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&RXQWM ' X\WK & DUEEHDQ ! ZRWGIXEFH WRY DQG UMRXUFHV \R KHS SDUIN\AMII
6\W]/ RFDWRQ : EHWUP DQDIH WHUSDUW DRRW WH IXQVSHRAKP R
$UNRN 1 DWRQDCB DUN $XED ! WHUZRW : WRYHU \ HDWY FROARH H SHUHGFH
$WED: DWKIQI\WQ6 @IEDDL3 DN ! ZRINQ) RQWRSIFDCP DQDUHP HQASIRMANG DUDV DQG
YRDIUH YRQDILH 1 DIRQD® DUCH3DIN63$:  @KUMRIHO @ FRQUHUIDIIRQ MVXHV 3 DUNZ RUZ DQN \R SDW RQZ KDWW

6 KHWM %RFD 3 DN ! KDVEDUHG
&XUDODR 0 RXQM FHQHY 1 DURQDCBDIN63$: @ :

6 DED 1 DIRQDAD DUCH3DWN 63$: @

6 DED %OQN 1 DWRQDAD DUCH3DIN63$: @

4 XOV/RYHQ 1 DIRDBDIN63$: @

6 W XMEAXY 1 DURCDAD DUCH 3DIN63$: @

0 DQR : DUSKRDWO DUCH3DIN63$: @

" DWWV Rl WH SUIRNMFW
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3 UIHVHOWMRQ Rl WH SLIRMFWO0 DRUWUHDW  FKD@IQJ HY RXWRP HV
NH AMSV
" HYHBSIQ) GHBIGIG VSHAHY QAR VSHAHY Rl FROVHYDIRQ IP SRUBGRH
- RUNQJ Z W SDUN SUDRMRGHLY \R GHYHBS DRURQ RUHQMG 6 SHAHV $ FIRQ 3 OQV

7 KH SURVIPWGQ RUP DVRQ DQG J RDY' Z HUH VKDUHG Z MY SURMAMG DUHD P DQDI HY @FDQJ RYHP HOWALYIOHLYDQW DQG

NH 1 DIRQDQI RYHEQP HOABHSUAVHQEMYHY \WH GFDCSUHW DQG LOMIHMG SDWHY 7 KHVH JURXSV DOR UHFHIYHG

o YHULHG VSHAHY QAV IRUIQMEODIRD®  UHIIRQDE DQG &FD@M UHFRI QVHG VSHAHY WDWDUH QAMG \KUHDMQHG
HQEDQIHMHG HQGHP [E RUIDJKIS

«  VSHAHY DRIRQ SOQV IRUVSHAHY IGHQMHG B\ VWINHKRTHY

7 KH RXVBXW DUH QRZ. EHIQJ XVHG \R VXSSRWKH GHYHBSP HOWR DQLP SBP HQBMRQ SOQIRUH' X\FK * RYHQP HQW

1 DWUH DQG ( QMURP HOBCBRIA 3@Q 1( 33 ZKIFK ZIIXIGH' XWK * RYHUIP HONFRQHYDUIRQ HIRW IQWH' XK

&DUEEHDQIRUNHFRP 1Q)  \ HDWY/

7 KH IGHQMFDURQ R NH FRQVHYDMRQ VSHAHY Z I@BWRYIGH D URXWM P DS |ROWHUFRQVHYDMRQ DQG IGHQM DSV 1Q

SIRMPURQ Z KHUH RYHUDSSIQ) GFDO QDMRCDADQG IQMEDIRQDCESRIAHY P D KDYH P MHG SIRMAIRQ IRUH I HQGHP IE
VSHAHV

SDWNV Z RWN FRP

SV
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 OAWRGXFURQ 3 LHVHQUMRQ Rl WH RU DQL] DARQ
1DP HRI WHRUDQ] DMRQ ( QVILRQP HQEXB IRWFMRQ  ©  ( 3.& IVDQIQEHSHGHMRQ SIRIWRXQGHGIQ  ZIWE
IQWH &DUEEHDQ ( 3,& ) RXQGDARQ ;P IWIRQR! SURKAIQ) WH & DUEEHDQ HONLRQP HOKIRXIK

UAVHDURK UHRUDUERQ  HGXFDMIRQ DQG DGYRFDR

&RXQM 610/ DDWMQ
' DWV Rl WH SIRMFW
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3 UIHVHOWMRQ RI WH SUIRMFWO0 DRUWUHDW  FKD@IQI HV RXVWRP HV

7KH EURZ Q SHIFDQ IV 6 1QA0 DDWWQV QDMRQDOELG \WKDV H SHIHQFHG D ZRW QI GHFEH 1Q UHFHOM HDWY WY
VXVSHRAMG \WDWAH GHMURIDIRQ [Q QXP EHY LV GNHG \R WH GHYHBSP HOADQG UHFHQASRMQIDCRX\EUDNY R ERXQ/P
7KV KDV SXWIKH VSR KWEDFN RQ \WH VSHAHY DQG IW IQUIDOP DQDIHP HQMOQ DQ DWHP SWAR DFKIHYH \KH RYHIDO
REMPIYH

7KH GQ \MP REMRAINH R \KIY SIRVPAMY W [P SURYH \KH P DQDIHP HOAR QDWUDOUHVRXURHY IRUWH SUHYHQIRQ R
EIRGYHWAW RQ6 LO/D DDWMQ 1Q SDIMFXOUWH 6 [QND DDWMQ EURZ Q SHIFDQ SRSXOMRQ

7KH GQ \MP REMAIYH R \KIY SIRVIPAMY R [P SURYH \KH P DQDJHP HOAR QDWDOUHVRXURHY IRUWH SUHYHQIRQ R
EIRGYHWAW RQ6 LOM DDWMQ 1Q SDUMEXOUWH 6 [OND DD EURZ Q SHIFDQ SRSXOMRQ DQG DWRADMG KDELDW

7KLY SURMPNIDIVHG DZ DIHQHW R \WH QHHG VR SIRIMPWKH & DUEEHDQ EURZ Q SHIFDQ DQG IW KDEMIMDP RQJ JRYHEGP HQW
RIFDY HOP HQBY VFKRROFKIGUHQ WH JHQHIDOSXETF DQG YIHZ HY R WDAMRQDODQG VRFIDOP HAD ) DFHERRN

OQAUWDP  7ZIMWKWU / INHGQ  ,Q VFKRRY ZH DWHWHG SURUNQRZBIGIH B\ DWNQJ : KDWGR \RX NQRZ DERXW
SHIFDQV'  DVWKH ABWR D SUAVHQIBMRQ 7 KLY HQDEGIG XV \R DAMVWAKH FRP SO W R \WH SUHVHQEMRQ DFFREQ) \R \KH

DXAHQFHV GIYHOR DZ DIHQHW $ \MUWKH SUHVHQIBMRQY \IH VSHDNHWY BIG GVFXWIRQY \WDWIQFOIGHG P DQ. TXHWIRQY
DERXWSHIFDQV DQG WHUKDEMMURP  FKIGUHQ DQG \WDFKHY  $WI HQHIDOSXETF HYHQN  SDMFSDOW NQHZ - OB DERXW
SHIFDQV DQG Z HH FRQFHUHG DERXWINH GHFEH 1Q WH SHIFDQ SRSXOMRQ DQG \WH VP DOM] H R WH FRBQ. P RQWRUHG
DW RWS P WMEDP 5 DIMQ) DZ DUHQHW LV DQ [P SRUBQASDWAR FROHYDIRQ HIRW DV MIQFUHDVHY BFDOVXSSRWRU
P DQDIHP HOADPURYY $ YIGHR Z L@EH SURGXFHG \R VKRZ RXUZ RWN 1Q IDIMQJ DZ DIHQHW DQG XQEHWABQAQ) R \WH

SHIFDQ SRSXOMRQ GHIDY SHURGY DQG QHVWBURGXPYIWY DV RWS P WMEDP  DQG GREXP HQI \KH \WUHDW DQG BIVHY

R GQVWMUEDGRH \R SHIFDQV IQWH ) RW$ P VWMEDP ,P SRUBQIALG $ WD

O
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OWRGXFURQ 3 LWVHOWMRQ Rl WH RU DQL] DMRQ
10P HRI WHRWDQ] DARQ 0 (126 3/ $67.82 (6 .

)$17$67,.82 $1' 7+( 0(: &$1 $662&,$7,21 2) = OHRV SOVR HV IDQMIFR IV D FRPP XQW
7857/ ( 9(7(5,1$5,$16 :  RUDIDIRQ IQ O0DKDODO 4XQBD SRR
SRXOM 0 H DH { GHGFDIG\RZDWH P DQDJHP HQW

. DY Rl W SURVEW { 7KH O H IFDQ $ WRADIRQ R 7X181 9 HMICDUDQY

$& $097 IV D SWRHMRPDO QRQSWRIW
RUDQIDIRQ HABEQKHG B O HIDQ
YHMUICDUDQY 1Q 7KH RU DQLJ DURQ VHYH DV
D @N EHEHHQ QUHHQV VRADO DRRY \R
FROMEX\M \R DQG WHQI WHQ FRIPIYH EHCHIW 1Q
QDIRCDCDQG IQMEDMIRQDCSURIWDP V [RUVHD V@
FROHYDIRY SIRMAIRY DQG UHFRYHY R \WHU
KDEMDW 7 KH REMPIYHV DQG J RD® DUH SURP RIY
SURHMRQDOGHYHBSP HOADQG JURZ\K YHAMUCDLY
PHAACH 1 UWKDEDDMRQ HOXFDWRQ DQG
UAVHDURK

63%: JWQW »

3 UIHVHOWMRQ RI WH SUIRMFWO0 DRUWUHDW  FKD@QJ HV RXWRP HV

%RP RQRUQY) R VHD WUIBV 1Q WH <XFDBQ 3HQAQUXD GUD® (DPHG ( YDODFyQEH VDOG HQ \RWMIDV
P DUGQDV GHOFDUEH P H IEDQR 1V D VHD MW@ FRQVHLYDUIRQ SURMIPWFDUHG RXAWAGRH 7KH SURWPDIP V/ \R
XVH VHD WWBN DV EIRQEAFDRY R DWHW \WH KHDGK ABAYY R P DUGH HFR VAPV \WWURXIK. HSIGHP IRBJIEDO
P RQRUQ) R HP HJIQ) SROMIQN DQG UHVSRQUH \R DQAQIV
7 KH SURMPWRENPYHV DUH

$ PURQ DJ DIQWNP DUCH W@ ADQAQIV

( FRY[ [ERBJ\  DQWRSRJHQE P DUQH GHEW DQG IQRU DQF SROMIQN

5 HARIDMRQ R QHVA) EHDFK KDEMIW

' HYHBSP HQAR Z RN H SHUHQRH IRUWH\ RXQJ SHRS®! Z H Z IOUHAXIVR KHS XV FDUWY RXVIRH SURVIPW

' HYHBS DQ HQMURQP HQBCHGXFDMRQ DQG DZ DUHQHW SURIUDP | RUVHD \WW®! FROVHYDIRQ
7KH < XFDWBQ 3 HQQVX® 6 HD 7 X8 %4RP RQURUQ 3 IRWIPWKDV P DGH FROVUIGHIDE®! SURTUHAW 1Q XQGHWABQAQ)
DQG SURMAIY \WH KHDAK R VHD \MU®! SRSXOMRQY RQ \WH < XFDEIQ 3 HAQWXD ) IRP P HUEXEBXV UVSRQH \R
VWDQAQIV DQG HFRW[ IFRBJIFDODQDOVHY \R D UZDEQ) P HORUQY SIRIWP  H WMUIDO IQMOWKISY DQG
HGXFDIRQDORXWHDAK HIRW 2 XUDPIYMAN UH GPARXUFRP P W HOAIR Z RINQ) Z W @FDOL* 2V FRP P XQUEV
Z I@DH SURMAIRQ DXWRUMAY DQG LOMODURGDCSDWGHY
7KH QH WAMSV Z LQEH \R LOMI UDW UVHDUFK 1IQAQIV UH LQH FRQVHYDMRQ VDM LHV  H] SDQG RXAWHDRK DRYIMA
DQG IXWKHUGHYHES D VHD MW@ FHQMU

P HORVSOWWFRHVI DOWMAFR FRP
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" DWWV Rl WH SLIRMFW

63%: JWDQW »

P

"y

3 LHVHQUMRQ Rl WH RU DQL] DARQ

6XVWDLQREBMDWLIRQLDWLYMV F
QRQ SBRUDM L ]®MGRRDYERY/G HARJIRJILFDO O
UHJHQ H IDBMVBLXYWHN D L\DRFELCHIMQWHIND SDRFU H V W
UHJLRDKUR XDKURE XWWHRRNFKD QJBIQG
GLYHUYBUWQHUWKLENYHORSOEDQDJIHV
FROODERQDWLWWDWSWEYKMVWRRORILFDO
LVVXANFRUJDQL]RFXRBIQ HVHDEFSED FLW\
EXLOGQBJIJDEIRWPHFKQR®HRYNORSPBAGW
FROODERZDMRREFAPPXQLWRNWUQPHQWYV
1*2V DQ@WKHUDNHKROSHRVRWQRUPHG
LQWHJ DDMBERYHR Y D®/S Y RD B KBIVPWRU H D W H
UH VL CHAROMWY WHP® RP P X Q L W K BWK U L'QH

K D U P RAZL\WQKD W XHUHV X LLL\DXIV W D L IXDVEXBH
JHQHUDWLRQV WR FRPH

3 UIHVHOWMRQ Rl WH SURMFWO0 DRUWUHDW  FKD@KQJ HV RXWRP HV

7KHQDWWH' HHQGHU$ SS

1 DM ' HHQGHU GHYHBSHG B\ 6 XVIBICDE®! , QQRYDUIRQ ,QUDWHY ,QF 6,, 1V DQ IQQRYDWH SURRWSH DSSTIFDMRQ
SRZHHG E\ * RRIGI $SS6 KHHW GHMIQHG R EROWU HIRW [Q QDWUH P DQDIHP HQADQG VXBIGDE®! GHYHBSP HQW
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DV D GDWQQ) WY FRYHUQ) Z LGOH OZ V DQG VSHAHY IQRP DIRQ D FRQGHPWHDMUA IRUGNQ) AUHA® R FRQDFW
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WMWY DQG P HP EHY R \WH 1 XUMUH 1 DAUH &DP SDIQDQG &S5 : (1 \R HQVXUH WP HHW SUDPNFDOHHGY
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