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WHIE$) $ FKDUW UHFRUG

95$) $ LDIVHGVKRXVDQGVRI SRXQGVI RUSDYH VKH &KLEBLHQ) XQG V( VKLRSLDQI DP LOH DSSHDO

7KHFRZ GZ DVH FHGBIQAEXVZ LVK VKHDP RXQWRI SHRS®1Z KR GG VXU XS WWKRXTE KDYH EHHQKHIS LQ D S@FH
@\H: HP EG\ 6VDAXP
* HOH5RQGRRQWKHYE$) $ EHQH IMWFRQFHUAH-DANGH *DJHMA - 0 D\
&RS\ WIKW/ES$) $ 7KHYAMIK 5HI JDHS WMV DP LOHS SSHDOYHZ DP
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%-DW X5 HRUWGVLYDP XOUDZ DUG Z LQQAQI 6 RADG QUALSUVH VKDWHDFKHY DQG LDLVHY
DZ DIHOHWRI %DAN + MRY DQG VIFNGB DAVXHY DIRXQG DAMP D@ HDULRXQGZ WK VMHUZ RINLQ

VKRR DQGFRP P XQW VIQWH <RUINWKLLH DQGVIKH + XP EHUUH] LRQWDRKLQJ VIKH YDOXXHV

HOP HOWDQGKIMRU R +1S KRS
%DAN+DARY 0 RQAK WDV IXVSLERMGD KIS KRS 6FKRRAR! ( [ FHIQFHLOQI RU\ RXQJ SHRS®!

H FOGHGI IRP VFKRRADQG RULQ<RXVK - XVMFHW WP
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+HN\LP DLV D+ X@EDVHG P XVIFLIDQDQGVKH) RXQGHU' LLHAVRURI &UHDWA ([ SLHW/ VB DQRQ 7+(*528363%1" 3(23/(
SR MRU DQVDARQXVQI DUV DQG FXOUH VIR DGGUHW VRADAMXHV DQG FHBE DM GLYHOAW
© LW DSDWIRQI RUP XVIF DV DVIRRQ RUFKDQIH KH KDV G SURMPW VKDWIFNG! KHDOK
LQHTXDON P HQMBCKHDOK \MiJ P D DQGFRP P XQW FRKHVIRQ

+HEXUHQW GDGVVKH' DP X 7KIENHU7KDQ: DWAUSLRMPW XQGHGE\ 1+6 UBRG  7WDQVS@QNZ KLEK XVHVP XVE WRY WIAQ) DQGZ RUNVKRSVVR
UDLVH DZ DUHQHW DERXVWLENG! FH@IELVHDVH DQG HQFRXUDI H EGRRG GRQDVRQLQS$ | UFDQ DQG &DUEEHDQFRP P XQMHV




) RFXVRQWKH.J LIRXSV DQG SHRS®!
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© HDUH D UHI MLHG FKDUW | RXQGHGLQ Z RINQJ DBRQIMGH UH XJ HAV DQG SHRSGIVHHNLQ)
DA P LQ+X@DQGWH( DWBLEQ) 3LRVIGQ) DVD HDQGZ DP Z HBRP LQJ SOFH I RUVRADDMMQJ

. KDAZ HGR

$W2 SHQ' RRU/ Z HDUH GHELFDWAG VR SLRYLGLQ) VXSSRUADQG J XLEDQFHVR SHRSBIVHHNLQ) DV OP 2 XUI RXQEDRQ VHUYHY DVDEHDFRQR! KRSHDQG
DAWMBOAH I RUKRVHLQGQHHG RI 1 HUQJ DVDI HVSDAH DQG LHVRXUPHV VR QDYLI DAAVIKH D OXP SURFHW Z WK FDUH DQG FRP SDWRQ

7KWRXJ K RXUFREERWDWYHH | RUWDQGH SHWWVH Z HDIP VR HP SRZ HUSHRS®IVHHNLQ) DV OP B\ KHSLQ) WHP XQGHUAWDQGVIKHUWI KW' DFFHW

HWHQUDOMHUYFHY DQGEXI@GDQHZ @ HI UHHILRP | HDUDQG XQRHWILOW

2 XUSXUSRWH
2 XUP MMRQDV2 SHQ' RRUVLVVIR HQVXUHVKDAHYHY SHIWRQVHHNLQI D OXP UHFHLYHVVKH VXSSRUANH. QHHGVIR QDYLI DWAVKHFRP SB{ DV O SLRFHW
Z WK GLJQW DQGUHVSHAW:  HVAMAYH VIR EHDVRXUPHRI \VWUHQIVIK DQGHP SRZ HP HQW RUVKRVHLQ YX@HIDE®IVWDWRQV DGYRFDAQJ | RUVKHUULI KW/ DQG
SIRYIGLQ) DSOWRWP | RUMHUYRIEHVVR EHKHDLG

% $& +,6725<
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$ GHAFDMGWDP Rl NWFKHQ YROQUHY FRRN | UHVK | RRG DQG VHUYHQHDLD
VR FOHQNVZ HHNO $ GHAFDWMGJIRXS R YROQAHY/Z RINKDUGVRR SLRGXFH
DYDUHW Rl YHJ HVBE®NV I UIRP VIKHUDGRVP HQWYHI FVIEE®N XVHG | RUH
7KXO/GD, [ XQFK

2 SHQ' RRUSLRYIGHV8 VHG &BRMLQ) DQGKRXVHKRWE VP VGRQDMGE\ VKH
SXEQF EH UHQGLQI DQGDGYRFDA Y%OME ( QI VK DQGVSRNHQ/ DQIXDIH
5DMQI $Z DIHOHW\VRWMHSIREGP WKURXJ K HYHQW DQG VDN DOG
RSSRUMQMHV| RU9 ROXQMHL/I LRP YDURXV EDFANJ LRXQGV DQG FXOXUHV
7KHVHWSHVRI SURGXPW DUHGRQDMGE\ VKH SXEQE RURW DQVDARQY 7KH

DUH SXWRXVWRQVE®N | RUFTHQA VIR VENH DFFRUGLQ) VR VIKHLUQHHG N

2 SHQ' RRW/E&R
/ HDLQLQJ LQLQI RUP DAFWHY, VLRXJI K P XV LV KHSLQI SHRS®IZ KR DUIHJI RIQJ VKURXI K RQHIOHW LVROMRQ \MHW RUGE.QD/RU
GHSUHWIRQDQGP D KDYHJRQHWKRXI K YDURXVNIQGR! WDXP DV 7KLY FOW EUQIVVKHP HQWR P HOADQGUHIH  DQGKHS

WHP VR P DQDJ HVKHLUI UOGADARQ DQG \MHW

3UQFHVS YHQXH
+X@+8 43
DGP LQ# RSHQ GRRU/RU XN
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7KH  WKEWMGD R D: RUB: DU7ZR5%$) YHWADQZ LGEHFHBEUDIG DADQHYHQARU DQMVHG
E\ WWH5R\ DOAMAK / HILIRQ 3UQFH$ EHUWVYDFRE NQRZ QDV-DNH Z L@P DINKLY LOAHAE®
P LOMRQH Z VK| DP LO DQG | UHQGV DAWKHYDFN ERXQM / LYLQJ 0 XVHXP 1Q' XGBA RQ) UGD:

7KHI RWP HU* UHDWALMVDIQDWBMAZ DV Z KHQKH NRLQHG VIKH | RUAHVLOQ EXWINHP DQ %DFN VHUYLEHP HQ KHZ RX@ KDYHVRR Z DIMGHADGHVI RURI | LFDO
UHRIQMRQ VDIGWH5% RQD JDIQIQ) VIKHP HGDYKHZ DV HOWBIGVR 1O * DU 6VMZ DUNS% VFRP P XQW HQI DI HP HOWR! | LFHU VDIGIWZ DV
LP SRWDQAR FRP HVIRI HVIKHUDVDFRP P XQW VR FHBEUDWADQG SD VIKDQNVVIR 3UQRH$ EHUV DFRE RQKLVP RP HQIRXV WK ELLVKGD)

9LFVRU Z RX@ QRWKDYH EHHQ DFKLHYHG Z LVKRXVWKH FRXUDI HDQG | RUAMKGH Rl RXUJ UHDAVIA) HOHUDARQ VR Z KRP
Z HRZ HRXUI LHHGRP DQGZ D\ Rl @H KHDGGHG $1 WAUMIQQ) XS | RUKH5S$) VIKHWWHQDI HUI LRP 7UQIGDG
WDYHDGVR $ P HIFD | RUVSHADDAMADIQQ] EH RUHDULYLQ) QYA IVBIQVR EHILOP LOVBY VHUYLFH GXUQ) VIKHKHLI KW
Rl VKHZ DU $VSDUARI VIKHJ UIRXQGRUHZ - DNHSM@\ HG D YIVIDALR® LONHHSLQJ DLLAUD WDLLZ RUM\ DQG HQVXUQD VKH
|®Z Rl VXSSTHV : KHQWHZ DUHQGHG - DNHUHUDHGVR 7UQIGDGKRSIQI KIV5$) W@ Z RX@GKHS KIP 11QGZ RN
DVWKH DLLBRUNEXWZ DV UHWPMG -+ HUAUDHG VR %8 VIDLOLQ D\ HDUEH RUHVIKHDULYDCRI VIKH (P SILH:  LOGUKVK

[ RW\ELLDWAV Rl VKH &DUEEHDQ

+HP HKLVZ LHO DU DQGVKHFRXS®IP DUIHGL)  GHVSIVMI LHUFHGVDSSLRYDA LRP KHUIDP IO Z KR UH XVHGVR
DMAQGVIKHZ HGELQ) 7KHUHDUD \ HDW/Z HHP DINHGE\ KRVAMA | DALQ) DAMADEXVH +HKDV SUHYLRXVO® GAVRUEHG
EHQ) WHDWMGDVD QROHOMN  $1 MUVKHZ DU 0 U- DFRE EHFDP HDSRW\R! | LFHP DQDJ HUDQG VHWBIG Z VK KLV Z LI HLQ
. QRZ ® BRIKX@+ HDMR DAKLHYHG VXFAHW DV DQDWMGMA UHSUHVHOAQ) * UHDWAIVDIQDVDWKQQHUIQWH  V

: DK -DNHV
WRUY KHH

-DNHDQGKLVZ UH
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$UAION + X@VDFRP P XQW DUV FKDUW GHAFDWAGVR EUCQI QI VKH
FUHDWYH DUV VR HYHY RQH HVSHAD@ SHRS®1Z KR KDYHQWKDG VKH
FKDQAHVR JHAIQYROHGEH RWH : HUWHEDVHG DWRXUEHDXW XO

* DO IQWHKHDUARI +8  1Q+ X@DK\ SHUGFDOYLVXDMUA DB
ZIWD

QDRQDORXVBRRN LRRVHGLQVIKH FRP P XQMIHVZ HVHYH DQG
GHYH®RSLQI Z RUTS FOW \VBBIQW

6IOFH  ZHKDYHS®\ HGDNH LRBILQ+X@®DGEQ) FUHDANH
Z RINVKRSV GDUQIQI SLRILDP P HV DQG HYHQW VIKDADLH LOFOMYH DQG
UHGXPHEDUHYWVRHOM 0 XFK R RXUZ RINVINHV SOFHLQ

FRP P XQW YHQXHV VXK DV@EWDUHY FDUHVHMQIVDQG\ RXVIK
FHOWHY DRIRWVIKHAW DVZ HGDVRXUKRP HDW  * DABiy

2 XUYLVXDDUAH KIEMRQSIRIWDP P HSURUMMHVFRP P MMRQQJ
HDU® FDUHHUDUAXW T LRP XQGHU UHSUHVHQUWG EDFNI LRXQGV
HQFRXWDILQI H SHUP HDARQLQWKH SLRGXPURQR! DP EIMRXVQHZ
ZRW : HDPKLHYHD EDDQRH EHVE HHQVXSSRUAQ) DUAMNV EDVHGLO

+ X@DQG ( DWERUNVKLLHDQGVKRVHI LIRP RUKHUGRFDRQY DLRXQGVIKH
8. VRQXUXUHDKHDOK\ DUVHR®I\ [QRXUAW

Q Z HOXQFKHG 2 XUERP P XQW * DA DI B LE®! FUHDAWYH
VSDFHLQZ KIFK Z HSMWRLP VKHRXVFRP HVRI RXUFRP P XQW
RXWHDFK DQG GDUQLQ) SURIUDP P HV DQG FHBELDWVIKH DU Z KR
SDUAASDMLQWHHWDQGVRI RXUZRWIN ,Q  Z HH WQGHG WKLY
VR LOFOXGH 2 XUBKLABUHQV* DAL VR VKDWAKLABUHQDQG\ RXQJ SHRS®!
| HHOZ. HBRP H DQG FDQ FHBEUDVMA VIKH UDUAMME DFKLHYHP HQW RQWKH
Z DRI DSURI HWIRQDCDUA) DABY

Z Z Z DOMIONKX@FR XN

ZZZ JD®BY FRXN

OAMIWDP # DUMONKX@  BBJDELU
) DFHERRN $ UAIQN + X@

/ IONHAIQ $UAIQN + X@

% $& +,6725<
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(PP D3UHP SHK_7KH1 HDUOHWRI ( OHZ KHWH
H KIEEMRQ@XQFK DQGVRXUDNV  * DALY $UAION + X@

$ AN + XQ@OQYIVIV\ RX VR 7KH1 HDUQHWR! ( OHZ KHIH DQHZ FRP P MMRQRI
SDIQAQIVDQG GLI VDCSLRMPARQVE\ / RQGRQ EDVHG DUAMA( P P D3UHP SHK
5H GPAQ) RQKHU RQGRQXSEUQILQI DQGKHUS | UFDQ &DUEEHDQKHUVIRIH
(P P D3UHP SHK FROVWMMHQAD UHWLQVVR VIKHVKHP HRI KRP H 8 WDMQJ P DILF
UDDP  VKHUH H DP LOHV GLDVSRUF LGHQN VIKURXJ K WIRY V) DQGP \ ViK
FRP P HQAQJ RQWHFLLFX@UW Rl IP HDQGP HP RU +HUZ RUIN DWHWHV KHU
SHUWRQDOHDMRQWKLS Z Vi SOFH DQG KL K@ KW VKH WRUHVRI RHY/Z KR
VKDUHMP LOUH SHUHQRHV

EXUIDMGLQFRAIDERIDARQZ IV 71Z DQLERQWP SRUIDY VKLY H KIEMRQLVIOQVSILHG
E\ UVHDURK YIMW\R + X@Z KHH( P P DKDV®IGZ RUINVKRSVY DQG DMAQGHG

FRP P XQIW J DWHUQJ VVR LOFRUSRUDVMA VKH WIRUHV RI GRFDCSHRS®! DQG S@FHV
7KL/VXP P HU 3UHP SHK LOYLWMG SHRS®ILQ+ X@YVR FROMEXVIA FUHDANHD VR VKH
FDQYDVHY HQFRXUDJLQJ UH BPRQRQLOWAURYY DQG QDWILDAHQYLLRQP HQW \VKDW
KR SHWRQDOAI QUL LFDQFH ) &Z HWYI UIRP GRFDQ) IHHQVSDRHV DUHP HUHGZ VK
EGRP VI RP 3UHP SHK VQDAYHBRXVIK/ RQGRQ , QUAURLY | HDWUQJ ED\

Z LQGRZ V VXFK DVVKRVHFRP P RQD VHHQLQVIAULDFH KRXVHV DURXQG + X@FRAGH
Z WK YIHZ VR ViKH+ XP EHU8IGI HDVVHHQI LRP WH+ XP EHU%A1GT HERXQM
3DWN DP DUNHURI LHXLQIQ) KRP HIRUP DQ. Z KR@YHKHH

SHOEWDM\VKHOXQAK RN VKLY H AV H KLIEIMRQZ [V XV
3XEQF @XQFK HYHQWI UHHVRDMAQG ) UGD. 2 AVREHU
SP TXIHWKRXU SP

([ KIEMRQVRXUZ MK (P P D3UHP SHK | UIHHVRDWWQG 6DMILGD. 2 FRVREHU
DP SP

7KHH KIEMRQZ L@MHQEHRSHQDW * DU IWRP  2RAVREHU ' HAHP EHU
*DOU DGGLHW  *DU  3UQFHVSYHQXH +X@+8 43 2 SHAQ
WP HV 7KXO/GD\  6DWUED.  DP sP
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0\ QDP HLVS5IFKDUG* EDEDP R, DP RCHRI VWHG®DGI RUKH 1 LTHUDQFRP P XQW
+XO©@

1 LJHUDQVDIHVRP HRI VKHZ RUGS VP DUMMWBHRS®! : HDUHKDUEZ RINQJ YIVIRQDU
DQGUHVSROME®! : WKRYHU P LRQSRSX@MMRQ Z HRYHP DNLQJ SRUMIHLP SDFW
Z KHIHYHUZ HDUH : HVSHDNVKURXJ K RXUP XVIE DUVHQUAWILOP HOW
HOWHSUHQHXUKLS VSRUV URVHDURK DQGVNLAY LQGL | HHQWBLR HWIRQY

,QVKHAW Rl +X@Z HDHVXSSRUAQ) VKHAW GHYH&RSP HQAYLDVIKH DERYH
FROMEXWRQVDQGP DQ P RWH 1 LJHUDQV DUH LQVKH KHD®IK DQG FDUH | LHE
MHQIVKHQLQ) TXDDV KHDOK DQGZ HEBEHQJ : HDUHHQUEKLQ) VH FXOXDOMDAXVRI
VKH AW YLDRXUI DVKIRQ P XVIF DQGWDGMRQZ IWMRXWQI UQILQJ LQRVKHUSHRS®IV

W KWDQG\WH@OZ R VKHDQG

7KWRXI K VIKH SLDPFHRI RXUI DIVK. Z HVXSSRUANSLUWDCHQUEKP HQARI VIKHAW DQG
KHUSHRS®! , QWiH | LHGB Rl HGXFDWRQ Z HDIHRQHRI VIKH VRS VIKUHH QDVIRQDOARV LQVIKH
AW VWXG LQJ DAKHXQLYHMW Rl + X@DQGLOH MOMRQRQHR! VIKHP RAHGXFDMG
QDARQDOAHV LOVIKH FRXQW

,QWHI IHGRI VSRUWV Z HDIHI@GVR WD VKDWZ HKDYH 1 LJHUDQVDOHDG MW QHGVR
SO | RURXUGDUIXY +X@RIW ) & &RQUHTXHQRD Z HDIHJO@GVR EHD SDUARI VKHAW

FROMEXQI VR KHUGHYH&RSP HOWDQGP DNLQJ @YHV EHWIAU

$VZHP DINWH VK LOGHSHQGHQFH DQQLYHUIDU RI 1 LJHUD @ HZ RX@ @\NHWMHFRXQHO
VR VXSSRUAKVP RUIHDVDSHRS®1Z KRDUIHKDSS\ VR @QYHKHWH : HZ RX@Z HBRP H

Gl I HHQW XWUH FRMERWDVMRQY SDUPHUIKLS DQG VXSSRUNKDWHDQ HOKDCOHHRXU
UHDMRQWKLS DQGJLYHXVWHKRSHRI DERWAUVRP RURZ DV D SHRS®I @Qv1QJ LOVKHAW

) L@ Z HDWHJI WM XA RUWKH VXSSRUM LYHQ XV LIQWHSDWV: HVXUWHO Z HBRP H
P RIHRI VXK | RURXUSUIRWRVIRQ DQG GHYHBSP HOADV D SHRSG1

%W P& +,6725<

7+(*52836$1' 3(23/(
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-XWIQRWH WYV DI L& DERXWDRAMP : HZ RINHGZ MK\ RXQJ SHRS®ILQ+X@R ALHDWA VKLY DQIP DARQ EDVHG RQVKHUUHDAN HH SHUHQRHVRI WDAMP
DQGWDADGBIHWGEFH 7 KHVH DUHWXHWRUHV VKDWKDYHH | HHVAG HYHY RQHZ KR VRRN SDUV

7KH\ RXQJ SHRS®! Z KR DIHSDUARI RXU$S QAUUDAMVP &DP SDLIQJURXS DVWERXVK $VSLLHEROOHPWZ DOMGVR P DNHVRP HLQJ VKDW) DYH D SRMIYH
P HWDIH VKDAHP SRZ HUHG SHRS®1 VIR FKDBIQI HDAMVP DQG ELRXI KWSHRS®IVIRI HVIKHU 7KH. Z DQWGVIR P DNHD G | HHOFHDQGWHI L® VI X@RI BV
DOGDGYIFHRQKRZ VR FKD@QIHDAMVP LODVDIHZ D\ YRV LQVKHFOMWURRP DQGLQVKHZ LGHUZ RUT

: HZ DQWHWDRKHY/ VKRR SXSLOY DQGWNKGHOW VR Z DK VIKH | LB DQGP DNHIVWDSDUART FRQYHUDMRQVDERXWDAMP - 7KH.JLRXS KDVDOR Z UMWMQDQ
$QA5DAVP 3RIF | RUFKRRYVIKDWZ HKRSHZ L@EH DGRSVWHG DFLRW + X@<RUINVKLLHDOGEH RQG : HKRSHVKDWIKLY | L& FDQEUQ) SHRSGIVIRI HKHU VR
HQFRXWDIHVKHP VR VB! DERXWDFH DQG VIR HQFRXUDI HVIKHP VIR FKDEBIQ) HLDALVP

7TKHYIMRQRI VMH\ RXQJ SHRS®1 LV VR EXL@ DQLOFOMYHVRAHW  Z KHIHHYHY FKL@ UHI) DUBBIWRI VKHUUDAH FDQ VIKUYH DQG UHDRK VMHLUI X@BRWAQADO
TKHI P Z DVSWIRGXAHGZ IMK 0\ 3RANHW DQDZ DUGZ 1QAIQI SLIRGXPARQFRP SDQ EDVHGLOQ ( DWERUINWVKILH DQGVXSSRUMGE\ + X@EIW &RXCHO

1\ RXQHHGDFRS\ R VWHSRIA NQG® VHOGXVDOHP DICDW <287+ $63 5% &211(&7 <$&
1Q R \ RXVKDVSLLHFRQHAWRL XNRU RXVWMDVSLLHFRQQHAW JP DIOFRP 7+( &+$77(5/Q;

: HDUHVHHNQ | RUP RUHVXSSRUNR KHS XV FUHDWAP RUHUHVRXUAHY || <RXVI $VSILH&RQQHAW<$& SURVHQW 7KHEKDWHLER]

\ RX RU\ RXURU DQVDMRQFDQKHS \ RXUGRQDARQDQGVXSSRUZ L@IR TKXOGD QG2 FVREHU

DEQ Z D VRKHS RXU\ RXQJ SHRS®! DFKLHYHVIKHUYIMRQR! EXIGBLQ] 30 30

DQLQFOMYH VRAHW \WMDWZ RUNV | RUD@ 7TKH* XIGKD® /RZ JDM . LQIWRQ8 SRQ+X@+8  $$

7KHEKDMAER] LVDSRZ HJ XORRAR FLHDWMGE\ +X@/\ RXQ) SHRS®!
DQG SDUIHOWVIKLRXIK <$& VFRP P XQW ®GP HQBKHDOK LQMDWYH ,W

KH®V QRUP DOVH P HQMBCKHDIK FRQYHUVDVMRQY DQG VWHQI VKHQI DP LOHV
VKRZ LQJ VIKHLP SDPARI P HDQLQJ | XO! RXViK DQGFRP P XQW FRADERUMRQ
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&HALO RQHV&- LVDP XOK LQWKP HQBDAMDQG VRER DV LRP ) LHHVRZ Q
6LHUD/ HRQH QRZ EDVHGLO+X@+HEGQGVND ] FOVWEDOSRS JRVSHODQG
WDGMRQDP XVE LQVSILHGE\ KLV @ HNRXUDH

$ JUDGXDWAR! +X@B QLYHUW &HACKDV'SHU RUP HG Z IV EDQGV DQG FKRLLY
DFLRW/ RQGRQDQG + X@+ HBDGVP XVIF Z RINWKRSVIQVFKRRY DQG
FRRUGLQDMVVIKH 2 SHQ' RRU/3LRMPNQ+ X@

Q KHOXQFKHGWH&/ $$) 52 -$=23 &2 1&( 57 WDIMQJ | XQGVI RUD
FRP P XQW P XVIF FHQAH VE LQQHG Z IV ) LHHVRZ Q +HDOR DGYRFDVAV| RU
FIOP DM DPIRQVIKLRXJ K KLV YLGHR 6 DYHVKH 3 @QHWEDYHWH:  RUTB&-

0% $& +.6725<
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) RUZDAN + MRY 0 ROM &HALY LAKRAD | UHH
EXAXLDO WKP P LQJ 6HWMRQ RSHQVR DD

 KHQ)UGD WK 2 PREHU
7IPH SP\R SP

6DYH\KH3@QHWEDYHVIKH: RUTS
& - VYIGHR LV DERXV\&QP D &KDQIH



) RFXVRQWHJ LRXSV DQG SHRS®H
: 0 % $& +,6725<
259 6+3%$$ Tﬁ% 7+(*52836$1' 3(23/(

6725<7(//,1*

ERQIPWBHYHUCH. LSLD

VHYHUCHERWIDWKDEDDY JP DIOHRP



) RFXVRQWKH.J LIRXSV DQG SHRS®!

11,80 & ,1( %8,/ (<

-$==086,&$1 621*: 5,7(5 ' 5800(5 _5%' ,2 +267

%W P& +,6725<

7+(*52836$1' 3(23/(

. LADP &QOHYDLGA VDYIMVK FROWMP SRUDU NI ] DWMADQG GUKP P HU ERWDLO
MIQIVRQ / RQGRQVR 6LHULD/ HRQHDQSDUHQW $1 Vi HDU/RI WXGIRZ RIN KH
UHBDVHG KLY GHEXVWAQI BI6ROVKGHLQ JDIQQI DILEM\ RQ-D]]) 0 DQGRVKHU
WIMRQV

+HKDVMOQPHIHBDWHG  (3VDQG DEXP V NQRZ QI RUEGIQAEQI NI | Z WK RVKHU
JHOUHV LQ OHQPHGE\ B HQGV @\H+ HUELH+ DQFRANDQG* LIRYHU:  DWKIQIVRQ-U

+1VJURRYH RUHQWG VW ®ILV.J DLQQI VWDPVRQ DRLRW <RUNVKLLH DQG VIKH 1 RWAKHDV
. LQDP KDVSHU RWP HG @YHLQBFDUERURXI K DQGFRQMEXWMG\VR &/ $) 52 -$=23
SURP RIWQJ FXOXWDAFRKHVIRQVIKURXIK P XVIF LQ+ X@

+HDORKRW7KH-D ] 6HVWRQVRQ5DAR 6FDUERIRXIK DJ@REDIELRDGFDWIDIP HG
DWGHP \ WA\ LQJ N} ] DQGJWRZ LQJ IW'8. DXGHQAH

) RXQGHUR! &QOQH/DIBA 3URGXPURQY KHFRQAQXHV VIR VKDSHVIKHND] ] VRHOHWLRXJI K
P XVIF DQGP HAD

S&DWKKIP @QYHRQ-DJ] 1LJKW 1RY DB SWILLWV# 7KH5IWA %4[ VRQ

* W IENHW YID7KHSIMA ER] RI T LIEH
ZZ77Z FIOHEDIGA SURGXPMRQV
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+ X@B QLYHUAW 6\GHOWV8 QRQZ LANRLQVKH AW LQP DUINQI VIKH GD\

) RUI XUMHULQ RUP DARQFRQVDAW
. DLHQRQ DOMODAVHO
KXVX SURV LOFOMYIWDQGGLYHUAW#  KX@DF XN+88 3URVIGHQA  KXQ@DF XN

7R NHHS XS VR GDVW RQVRADCP HAD SGDVHI RTRZ DQGXVHVIKLYKDVKVIDD — + X@%+0 \’G‘ D\
. \fD»I
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© HDUH D UHJ MIAUHG YROQVBU VHRVRURU DQVDMRQSLRYLGIQJ LQI RUP DWRQ DGYLFHDQG
JXLEDQPH VR SHRS®H | LRP WH HKQLE P LORUW FRP P XQMHVLQ+ X@DQG VKH
VXULRXQGAQJ DUHDV 2 XUVHUYLEHV H VWIQG DRIRW DWDQIHRI DAXHV LOFOGLQ]

yO RQH DQGGHEWAXHV
y+RXMQJ

V(P S® P HW

YYHQH LW

Y&RP P XQW HQI DIHP HQW

y,P P LJUDVRQ
y+ HDOMK DQG Z HOEH.QJ

y( GXFDARQDQGWDLIQQ]
y-RE VHDUK HWF

2 XUFRQUDPWGHVLOY
+XP EHUERP P XQW $GYIFHEHWLAHV + &$6

SHOAH  6DQHUBWHHWA X@+8 75

7HO RU
: HEMWM Z2Z2Z K FDVRU XN
&KDUW 5H] 1R

[QRKFDW JP DIOHRP
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0\ QDP HLVIINNL. RWKRQL$ I UFDQ" DORH) MpHW 7 WIDIQHUDQGDP HP EHURI VWKH
Y%DAN+HUMDIHRI + XQRR@HFAYH

, IXQDZ HHNO $1 UFDQGDQFH I VQHW FOMWRQICH VKLY VRP HVKLQJ \ RX FDQDGG\R
\ RXULQ RUP DARQSDFNDIH' 6HVIRQVDWHe  HDFK VKH VHWIRQLY P LOVERQY
DQGUXQVHYHY 6DWUED:

S WKVHGVR EHD* GREDQ DNVRUW 2 1/ < VSDRHKRZ HYHU, P VWM XS D UWHI DMADVMRQ
IRWPP VRD@®Z DA@HV VR DOR DMAQG

, P VKHRQD FHWA LHG. XNXZ Dp LOMKPVRULQWKHS . XQQLQI UHI XDUF@WHY
. XNXZ DLVDI IMJHW\ WP GHMJIQHGE\ D3WRIHWRUR! ' DQFHILRP * KDQD KHU
QDP HLV. XNXZ D. \ HHERDK

9LNNL. RWKRQL
&HUM LHG. XNXZ Dp &RDFK
KWBV_ZZZ | DFHERRNFRP_YINNL D UFDQGDORH
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%-MM RSHZ DVHWIEQKHGLQ-XQH ~ VREUGIHJDSVIQFRP P XQW
VHUYLFH SLIRYIMRQE\ DWMQGELQ) VRVKHQHHGVR! VRAD®  HARQRP LFD®
DQG I LQDQAD@ P DU LODIVHG SHRS®

%M RSHDPAYHD SURP RVAVVRADGFRKHVIRQ FRP P XQW LQVAT LDARQ
DQG DFFHW/VR VHUYLEHV | RUGLVDGYDQVIR HG SHRS®!

© HDUHSWRXGRI RXUDFKLHYHP HQADVP HP EHURI RXUFRP P XQIW Z KR
KDV DQG FROAQXH VR LQVSLLH\ RXQJ SHRS®! SLRP RV DQGKHS SHRSO
| LOGNREV KHS SHRS®IVIR VHWBIGRZ Q DFKLHYH FHUM LFDVIAV DQG VR
QDYLI DWAVKHP VHOYHVLQVKH FRP P XQW

9%4-MM RSHy ylQ R¥ EHVWKRSHRUW XN
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9 HOWUHZ DVDRXD@ ERWQVRD: HW\SI UFDQ5 XBIU QRWKDWIKDAFRXQAMG | RUP XFK
Z KHQKHZ DVFDSVXUHG DQGP DUFKHG P LON GRQHUMKDQZ DQI | LRP / DQGV
(QGWR-RKQ2 * IRDW VREHVRGI RU | RXUJDIRQVR WXP DQGSIHFHRI FDIFR VRD
P DQFD@G5 RELQVRQO XP | RUG ,WZ DVKHHKHZ DVJILYHQKLYQHZ QDP H 9 HQWUH
EDVHG RQVKH LGHD VKDWKHZ DV D EXVIOHW YHQWUH

0\ [WHHGRP LV D SWYL®BU HQRVKLQJ FDQ HTXDO
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© HZD HOXWHIUZ XS DQGKHZ DVEL]  Z HORYHU | W DQGVKH RGHUKH J RAWIKH KDUGHUKHZ DVZ RUNHG DQGVKH
P RUH VHYHUHKLY SXQVKP HOW EHFDP H 9%\WAKKHUHZ DV@RYH LQVKHVKDSHRI 0 DUHW' XVAKRWIILQ 0 HI ZKRZ DV
DOR HQVDYHG 7KH P DUIHG DQG KDG VKHUGDXJ KVIAUH+ DQQDK. EXV® HOWKUHZ DV VKHQ VR VR VIKH 6VBQURQ| DP LO
VHSDUDWQJ VKH I DP 1O +HP DQDJ HG VR FRQYLOFHWWHP VREX\ 0 HJ VRWKH FRX@ EHVIRI HVIKHU EXWKHUQYHVVIKHUH

Z HHKRUUL IF 9 HQMUHWRRGLQVKHP LGGBIR! DI LJKWEHVEZ HHQO USVBQURQDQGKLYZ LI H HQGLQ LQYIRBIQFHDQG
VKHWH VIR D@MHP RQH KHGEHHQVDYLQ) VREX\ VIKHI UHHGRP RI KLVI DP 1O

+HZ DVVKHQERXJ KWDQG VRG RQFHP RUIHEH RUIHEHQJ SXUFKDVHGE\ &DSW2 QYHUBP LViK DQGVIKH. \WAXFN DGHDO
VRIHKHU 9 HOMWHFRX@EX\ KLVIUHHGRP  SD\ LQJ RYHUMP H +HDQG0 HJ KDGP RIHFKL@GUHQ  6RE&P RQDQGEX! |
EH RUIHKHZ DVDEGIVRJLYH6P IMK\VIKH  SRXQGVDQGVE R VKLAQI VKH GHDUQWR Z DINDZ D DI UHHP DQ VINLQJ

6P LV VVXLODP HIQKRQRXURI VIKHRQHP DQZ KR GNHSWKLYZ RUG 7KH6VBQURQ! DP LO \WAOKDGO HJ +DQQDK
BREP RQDQG&XI I DQGDP HP EHURI 0 XP | RUGI DP LO® KDG+DQQDK VR 9 HOWUHVSHOAKLY | VAN HDLYDVDI UHHP DQ

@QVLQI DQGZ RINQI RQ/ RQJ , MDQG VR HDLHQRXIK VREX\ KLVZ KR®I DP 1O VI UHHGRP

2 YHUVHYHQ\ HDU/KH SXURKDVHGKIVKIGBUHQIRU  GREDWYHDFK DQG KLY SUHIQDQWZ LLHIRU — GRADWY/ LQYHVAQ LQMQG DQG SLRSHUV LQ&ERQUHPIEXW
RQFHVIKH. Z HUH D@ UHH $ QG KLV IQYHWR HOMUHZ DQGJUHZ DQGJUZ ILIRP VRRYHU  DALHV DABRZ LQJ KIP VRVSHQGWP HI DLP 1QJ KLV @QG

P EHUQ) 1 1VKIQJ Z KDOQJ DQGWDGEQ) Z KIFK LVKRZ DQGZ KHUHKHVSHQWH UHP DIQGHUR! KIV@ H 9 HOMUH6P WK GIHGRQBHSW +HVEXUHG
DRQIMCHKLYEHRYHGO Hl Z KRGHGIQ DQGKLVVRQE6R®P RQ
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0 RAYDWIGE\ VIKHHQGEXUQI GUDR Rl 9 HQMUHBP WK
. DLHQ2 NDKDVEHHQD GUYLQJ | RUPHEHKIQGKHE&IW
R +X@ MMPWSXIE\ / HDIXHVFRP P WP HOWR
FHREWDWQI KLVWRUY DQGHQJ DILQI VIKH GRFDO

FRP P XQW VIKURXJ K VIKH DQQXDC® HOMUHBP LK
7URSK\ P D/FKHV
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) IRP VDYHU VR B DR

+HUH | RUV KDYH EHHQ WWHQI VIKHOHG VIKLRXI K FRVH 9IHAMXHEP WK VWRU
VXSSRUN' LRP 6DVAK YA RRNDQG5RE : LORQR! &W Rl FROAXHVVR LOVSILH\ RXQJ
+X@ DMMPNBXJIE\ / HDIXH &2 +' 5/ DVKGMAV DRIRW + X@

SRQAQXLQ) VKLV VWDGMRQ VKHEIW Rl +X@ DAMFW
5XJE\ / HDJ XHUHFHQW® WDYHIDIG VR 6FRADQG Z VKK
WHUSQGHU DQG8QGHU  WDP VIRU
UHSUAVHQUIDAYYH 1 L VIKUHV DI DIQWWHLUB FRWIRK
FRXQWILSDUN 7KHUHVX@VZ HUH

8QGHU 0 DQRI VKHO DK
+DUMVRQ. LN

e 8QGHU &2+'5/ 6FRADQG
e 8QGU &2+'5/ 6FRADQG

8QGHU 0 DQRI VKHO DK
0 DVRQO RQ/QD
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1(: ,1,7,$7,9(/$81&+ )$50 *$7( 72 ) 25.
%60 ((1 6853/ 86352-(&7

7$& /,1*)22' : $67( )((',1* 285&0081,7,(6 (032: (5,1* 7+528*+ $&7,21
7KLV %DAN+ MWRY 0 RO %60 ((1 LVSIRXGVROMXQRK ) DIP VVR) DP LlAHV D\ HDU BRQJ LQVDWYH FR@PAQ] VXLBOXXV SUIRGXFHGLHAWD | LIRP GRFDQ DLP V

DQG GMMEXVIQ) WWR P DU LODOVHG DQG | RRG LOQVHRXUHFRP P XQMHY DALRW + X@
% SDWQHUQJ Z VK | DLP HY/LP SDAMGE\ RYHUSLRGXPVIRQ FRVP HE WIDQGDLGY RUP DUNHW OXFXDARQY Z HUHHQUXUQI VIKDAY LHVK. QXVUMRXV | RRG

UHDFKHV

e /RZ LQFRP HIDP LOHV
o (GHO UHMGHWV

o QGLYIGXDY| DAQJ | RRGLOMHFXUW

7KW LQWWDAWYH | LKW/ RRGZ DWW DWAKH VRXUPH Z KL EXLAEQ) DVXWILODE®! FRP P XQW BIGP RGHRI | RRGIMMEH

IRXIQWMHY/ 1 HHGHG -RIQ8 V7KLV 2 RREHU

© HUHFD@Q RQYROQMHY/VR NRLQVKLYH | RUV | LRP FREPIPAQJ DQG SDANLQJ | RRGVR
GMMEXVIRQDQGRXWHDRK : IVIKVKHS.  JRYHUQP HQAV UHFHQWSRAR. FKDQIH P LIWDQWVZ KR
YROQMHUP D\ EHHDI LEGH RUHMBP HQWP DNLQJ VIKLY DQLGHDOAP HVR J HAIQYROYHG

9 ROQWHUQ) WLRXIK %60 ( (1 LV QRAMMADERXWI LYLQ) EDFN , VW DERXVEXLAEQJ | XVWKUHV
WHQIVKHQLQ) FRP P XQWHV DQG FUHDWQJ) UHDO@WQ) FKDQIH
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) RXQGHUR! 980 ( (1 & & EHIDQSMQQQI VIKLY SLRWMPWDI VIAUUHDIMQ | URP
KLV YDURXV YROQBU Z RINVLQ+X@MDWP RMBHRSBIRQ®Z LOFRP H
HVSHALD@ %0 ( FRP P XQVHV DUH MW RUWRVE® GVHQIDIHLQ

HOYLLRQP HQUBCDPYMEHV LQVIKH SURMPARQ DQG GHYHBRSP HOWRI VIKHLU
FRP P XQWHV

$VDO 6F ( QYLLRQP HQBOMPKQR®I\ JUDGXDWAI LRP 8 QYHMW Rl +X@

Z WK SDMRQLOFRP P XQW GHYHBRSP HQWKHWKRXJ KWKHVKRX@ HQI DI H

WHHFRP P XQWHVDQG J LRXSV I HAIQYRYHG LQHQYLLRQP HQVIDADPAY AHY
WDWZ RX@ DOR KHS MHP GR DQG GHYH®RS VKHLUVNLAY DQG TXD@ LFDARQY
VKURXJ K VAKHGX®IG HQYLLRQP HQWBCSLRI LDP P HV

+HEHIHYHV VKDWKLY RSSRUAXQW Z LOQEH D J UIHDWKDQFHVR GDUWR| LRP
HDAK RVKHUVIR P DNHVKHRAW DQH DP S®1Z KHQIWFRP HVVR FRP P XQW

HQYILRQP HQUBCDRYIHY

' DZ GDI HHYVIKH QDMHRI KLY GHI UHAVDQG KLV FRP P XQW Z RINH SHUHQRHVKDV SUHSDUHGKLP | RUVXFK DQH AMQY
FKDEQIH +LVDIP LVVIR KHS HVSHADD VIKH G SUYLBU HG XQGHIMBQG DQG VINH SDUNQVKHUFRP P XQW GHYH&RSP HOW

VRWH FDQGDYHD®U DR | RUWHURKL@GUHQ
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, P BRADY%BMQI 3UHVIGHOW RU, QFOMYIW DQG' LYHIAW DWW X@B QLYHOAW 6VXGHQN
8 QRQ $VRHR! | RXUHBFMG WXGHQNSUHMGHOW , Z RINVRDP S@\ GLYHUWH WKGHQWYRIFHV
DQG | RAIUD FXOXUHRI HTXDOW DQGEHRQILQJ
BLOFHVENLQI Rl | LFH , YH ®IGLQMDAYHY FHBELDAQ) GYHUW FRADERUDWGZ WK \ADI | VR

HP EHGLQFOM.YH SUDPAFHV DQG HQJ DI HG WKGHQW VIR HQVXUHVIKHLUH SHUHQPHV VKDSHRXU
GLHAMRQ 0\ JXIGQI SUCAS®! 7RIHWHU; H&DQ H GFWDEHIH LOVWHSRZ HURI

FRP P XQW DQGFRGPAYHDPIRQ
$VDYDFN WXGHQABDGHU , P FRP P WWGVR EUHDNLQ) GRZ QEDULIHY DQG EXLAHQI Vi VWP V
Z KHUH DIDAXGHOW VKUYH 7KLY P DMMRQLYHVSHAD® YIVDAEXUQ) %DAN+LMRY 0 RQA D
WP HVR KRQRXUFRQIMEXVRQY HBNYDXQGHULHSUHVHQWAG YRLIFHV DQG FHBEDW RXUMKDUHG
GLYHUW

7RIHVKHU: H&DQ VP RIHVKDQDVRI@H WD SURP IVHVR FUHDVAVDI HVSDRHV GUYH

P HDQLQJ | XOAKDQIH DQGEXLEB DXQLYHIAW Z KHUHHYHY WXGHQA HHY VHHQ KHDUG DQG
YDOHG

: HDUHRHBEWWLQI %6DAN+DMWRY 0 RO VURXJ K VIKHVH HYHOW | RUWXGHQWV
e %0 ORYIHILUKW *2RREHU SP WO SP 9HQXH : LBEHURUH/ 7
e : HDUSHG' D\ 6KRZ 5DAWP WH5HGEDUG3KRWR' D ™ 2 AREHU

o HDWRDQFHUSZ DIHOHW: RUWKRS " 2PREHU SP W@  SP 9HQXH 9%  6VXGHQW
SHOADO/XITEQ]

3GDVHL RW 2 XUHYHQW DUH GHMVLI QHG | RUBVXGHQOWS XGHQRHV
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$ GHVLJ QHQWHSUHQHXULY VSHDLKHDAQ) S@QVVRR WIRJ H DQ DQQXDCH X@) DWKIRQ:  HHN
6HIXQ\ L2 QDNR\ D VIKH I RXQGHUDQG FUDAYH GILHAVRUR! | DVKLIRQEWDQG+2 86( 2) 78<,
Z KLFK EGIQGV FXOXDOARY VAQ) Z VK FRQMP SRUIDY GAMIQ  KDVRXWIQHG KLY YIMRQI RU

VIKHHYHQW

BLOFHP RYIQI VRVKHS. IURP 1LJHUDLQ  VRFRP SGMADP DWHUV GHI UHH LQ DGYHWMQJ
DQGP DINHVQ) DAVKHE QYHUMW Rl +X@6HI XQM\ LKDVHP EHGGHGKLP VHD LOVKH LHI LRQV
FUDAYHVAHOH 1RZ WH  \ HDURGSLY VHWMQJ KLY WL KW RQWDQM RWP LQJ + X@QUR D
QRUMHLDKXE | RUI DVKIRQ FXAOXUHDQGFRP P XQW

7KHSURSRVHG + X@) DWKIRQ: HHNLYEHQI SOQOHGI RUO D\ RU-XQH DQGDIP VVREHD
@QGP DN HYHQAFHBELDWR) GRADOMBIQNDQG.J (REDOKHUMI H

6HIXQW\ LLVFXUHQW® Z RINLQJ Z VK + X@RIW &RXQALOMR GHYH®RS VKH 1 LDP HZ RINDQG
VHRIXUHLQYHWI HOW RUVIKH SLRMPW7KHDIP LV VR SRUMIRQ+ X@) DVKIRQ: HHNDVD

| @JVKLS DQOXDOHYHQWFRP SDUDE®ILQDP EIMRQVR/ RQGRQ) DWKIRQ:  HHN

+HVDIG 7KHGUHDP VI RUSHRS®! VR HYHQWDE GRRNDW-X@) DWKIRQ: HHNVKHZ D VKH,
@RNDW RQGRQ) DWKIRQ: H-N
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0 W$@OMIOHG\WHO MBRIFHIQ  DWMHDIHRI  DIWWUZ RINQJ DVD
QXUHLQ&LR GRQ VRXWIK / RQGRQ

6KHVHIYHGLQWKHO HAY RUI RXU\ HDUY | LUAMEQ&LR\ GRQVKHQDWAKHO Q]
3HIRQVIXUHDX EH RIHP RYLQJ VR - DP DIFDZ KHUH VKH FROAQXHGVR Z RIN
DVDSRIFHRI | LIFHU

, QDWIMAP HOWKHO HWVBRTFHVOLIG : HDUHJUWDVA XQ RU
\ RXUHWYIFH6IMI)) \ RXSDYHGWHZ D\ | RUMRP DQ' RVKHY/

0 W/$@QZ DVvZ RINQI DVDQXUHDVWR\ GRQV4 XHHQV
+ RVSIVXY. KHQVKH GHAGHG VR P DNH D FDUHHURKDQI H DI VWU
VHHQI DUHAXIWWP? HOWDGYHIW RUP DB DQGI HP DBIRI | LFHWY/

6 KHWDLOHG DB HHOF RXVH DQG KHUI LDLMBERWALY Z DVDW HD
5 RDG SRIFHWIMRQLQ &R GRQ QHDUKHUI DP 1O DQGZ KHH
VKHQ@QYHG

,Q VKHUHAHYHG D@ HAWP HDRKIHYHP HOADZ DUG | LRP
ViKH 1 DARQDO/DFN 3RTFH$ WRADWRQ 193%
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$PARUL IFKH®I 1 IFKRY Z KR RXQGZ RUZ LGHI DP HDQGBIGWHZ D | RUE@ANZ RP HQLQ79 E\ WIUIQ] LOQVKHRUJI LQDAVIDU7 UHN 79 VHURV 1 IFKRY

Z KRZ DVEHWWQRZ Q1 RUKHULR®I RQWMHWKRZ LOVKH VDV/ IHXWAQDQAL \ RVID 8 KXUD DQG KHSHG VKDWAULDA DOAMUIHRW SHY DWKH KHJI KWRI- ViKH
&I LIKWP RYHP HONAHGLO-XO DIHG ~ + HUWRBILQWKH VHUHVDV/ IHXVWAQDQAL \ RvID 8 KXUWD HDUHG 1 IFKRY J UHDWHVSHRW LIRP VMH\WKRZ
KDUGFRUH I DQV NQRZ QDV 7 UHNNHWY DQG 7 UHNNLHY |, WDQAR HDUOHG KHUDFFROGHV | RUEUHDNLQJ. LDALDOAMUHRW SHY DQG LOFXGHG DQLOMUDADARQ VAHHQ
NWZ MK FR WRU:  LIDP 6 KDVPHUMKDWZ DV XQKHDUGRI DWMHWP H

1$6% UHAXIWIAU

/ INH RWMHURWI LODOFDWP HP EHLY 1 LFKRY DOR DSSHDUHGLOM] ELJ VAULHHQVSIQR! I VWIDUAQI 1Q Z VK 6VBU7UHN 7KHO RURQ3LPWUHDQG
| UHTXHQWAG 6VIDU7 UHN | DQFRQYHQURQY

6KHDOR VHUIYHGI RUP DQ \ HDUW/DVD1 $6$ UHFXIVIAU KHSLQ) EUQ) P LORUMHYDQGZ RP HQLQVIR VIKH DWARQDXVWFRLBV

7KHRWI LQDGBVRU7 UIHN VRYHUWUG QI P HAVDIHWR YIHZ HYVZ DVWDWOQWKHI DURI T TXWKIH WH WGRHOXU KXP DQGLYHUW Z RX@EH I X@ DFFHSWAG

, VIKLONP DQ. SHRS®!IVRRN IWQR VMHUKHDUV  VIKDAZ KDAZ DVEHQJ VDIGRQ79 DWKDWAP HZ DVDUHDVROVR
FHOEWDW 1 IFKRYVDIGLO
6KHRI VWQUHFD@IGKRZ 0 DAL/ XVIKHU. LQJ -UZ DVDI DQRI VKHVKRZ DQG SWDVHG KHULR®! 6KHP HWKLP DWD
AYIOLI KW .J DIKHUQI 1Q DADVP HZ KHQWKH KDG GHA.GHG QRWR LML | RUVKHVKRZ VVHRRQGVHDVRQ

. KHQ, VRGKLP , Z DVJIRIQI VRP WP\ FR WL DQG, Z DVODYIQI MHVKRZ  KHEHFDP HYHU VHURXVDQG
VDIG <RX FDQORWERWKDW  VKHVR@ D QHZ VSDSHULQ

<RX YHFKDQJ HGKHI DFHRI BNMRQI RUHYHU DQGWKHUH RUH \ RX YHFKDQIHGWHP LOGVRI SHRS®  VKH
VDLG VKH ALYLOL) KW GDGHUVRE KHU

7KDWRUHVLI KW U. 1QJ KDGZ DVD@KV@LQ) ERIQP\ @ H 1 1FKRY\DIG

1RZ WKHKDVEHHQDGGHGVR DP HP RUDQ @ KWQ D URFNHWKLS GXHVR FDUWY RHP DWGDWKHVDQG' 1$

\VDP SOV URP GHSDUMG VSDFH HQWMXVIDV RQD | LODADQG HAUQDOYR\ DI HDURXQGVKH VXQ DFFRUEQ) VR
RUDQVHWY/R! VKHWIEXVM
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VK VW 2 FVRREHU
1 DWRQD3 &%

1 DARQDGF DM &UP H$Z DUIHOHW: HHNZ LOVINHSOFHIWIRP WK W2 RVREHU 6R
Z HOHHG\ RX D@VR WRUNMLONLQI DERXWZ KDW RX Z LAIGR VR VXSSRUNWKHZ HHN VKLV HDU
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6DXUED 2PREHU y DP SP EVENTS ( $1° 3(23/(
) HIHQVS$ UNF DApi) . .
&DUW/ DQH. IQIWROXSRQ+X@*8 5% 3DQHBHWIRQ g/ HIDR ) RFXV
YDFN+DARY 0 RQU LQ+ X@FRP HVDAYHZ WK SDQHY H KIEMRQV /RDGH 5 INN.6\MQ
) HD . XWWV IQGHQFH RQP XVIE DUV P HAD DQGIDWKIRQ ( [ S $ IUREHDW IP SDRW
DQGDQIKVRI $1LREFHDAP XVIF FHBELDAQD ) HID. XAV GO DA DFIRW +IS +RS -D]] 5RAN 3RS ) HD DV SKIBVRSKHU DRIYMADQG FX@MUIDCH SRUV
$0 $0 S5HIMEIMRQ : HBRPH 30 30
* XHVWWFKHAN [Q AVWEXMRQ R THAYDCSURIWDP P H $ ITUREHDWED\ QAW YIVXDO' R VHVWKH QMBGHq $IREHDVE K\KP V<,1: ' -.1: $IREHDWP HHW' XP DOG%DW
PRRG ’ T
$0 30 1HXRINQ 7HD %IHDN 30 30

3DCHBHWRQ g &IW,GHQMY

KWHUWHVKP HONV DADUNWHWYDAP HHW  JUHHW
= l QRP J ) IRP / DORVWR + X@y +RZ 0 XVIF ) YD 9XI@G & W ,GHAWG ) HMIYDO' DV \RRY' IRU

30 FW EUDQAQ) RXUMP 81 ( 6&2 DVSILDMRQ/ @ 0 RGHIDWRU + X@D XVIE %RDUG UHS &
$IWMORRQq 7KRXIKW HDGHUKIS  5K\\WP ) HIHQV $ WY DALY 6 SHDNHWY  FXAMUDGBDGHY/
30 30 30 30
SHIDDMRQ  S5H2 SHAQ &BMQ ' XP &IFBI
* XHWFKHN 1Q IRUWH DIVMURRQ SUIRIWDP P H $ ITUREHDVED\ QW YIVXDO VHWN) \WWHWRQH  $NCH$GH HP L $XAHQFH  SDOH@AV RIQ $ NEH IRUD SDUASDWY K\ WP VHWIRQ
30 30 %WHDN  7UDQUMRQ\R 34 ( YHQWG SDFH
2 SHQQJ &HWHP RQ 30
: HBRPHE\ RUDQWHY 6 KRWIB 6 FHCHV ILRP ) 1IQAQ) ) HD ( YHQQJ q 6 DX\W6 HWIRQ/ LYHO XME  -DP
$0 $0 34 ( YHQM SDFH
( [ KIEMRQ2 SHAQ 30 30
5IN\L6 WMQ $ERBUH6RED R 5D K0 RKDP P HG $IREHDW RUNVKRS 6 KRZ FDVH
7KH 8 QGHU UIRXQG 6 SILWDC DP H ) HD . XW 9 VXDOARY W@ RQ) HDVJEGEDAP SDFW - 7HAN=L@ GHP ROAMDMY $ I IREHDWBURGXPURQ' - 1Q) \MFKQTXHV
) HDWUQ) DUFKLYDCP DIMIDAURP 5INNL6VMQ  FRQUEXMIRQY IRP $ ERBUH 6 RED\ R DQG N
50K 0 RKDP P HG 30 30 7,& (71((' (" IWRP (9(17%6,7( ,
&RFHW -DP 6HWRQ . DHL 0 DN\D 1DV % :
30 30 / IYH $ IUREHDWDQG $ IR IXMRQVHW & BMQJ) NP Z W DODUNAMY ' - 1 DV % DXAHQAH
. H QRN $ GAHW CDQAQ) 1QR WH QUKW
* XLO RDLY

) URP 91Q OR 6 WHDP 1) $1UREHDW/ * GEDG RXUH DQG\WH ) XWUH R ' MAMEXURQ 6DMUED 2RVREHU y DP SP



) RFEXV RQWKHJ LRXSV DQG SHRS®!
/25 0$<256%: $5' 7+(6811<6, ( % $& +,6725<
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$VSDUARI %DANKMRY P RQMK Z HDUH@XQAKLQI DQHZ ERRNDVSDUARI VWH$Z DUG

7KHBXQQ 6LGHE\ %HIQGD* DU DE&FDY UMAU WY DFRBXU XOBBIR | UHQGWKLSVDQGFXOXWIH |RARZ ' DIV VH AMQJ VXP P HUKRIGD,  WDYHIQJ
DLRXQG + X@Z WK 6RQQ. DQGWHUJIWRXS Rl 1 UHQGV 0 HHWB QF® 1 HYLAD! DQG KHDUDERX\VWAKHJ DP HVVKH SO\ HG $ WRU LOVSILHGE\ VKH FKLGKRRGVDQG

XSEUQILQI RI : LQEXVK JHQHIDWRQ GHVFHQGDQW ( QW VKHJIDP HVZ HXVHGVR SO DQGVKH UFKQHWRI RXURXEOUHY

7KLY ERRN DGGVVR VKH | LYH VHRARQ$ Z DUG Z KIFK FDQEHFRP SGMAG DWARQ H 6LO'HURU* RGGIYHY GHSHQGDQARQDIH | RUWH \ WDIHJWRXS WV
UHDG VR XVH DQG VKHUH LV J XLGDQRH LOFXGHG
Y UHHDQG I LYHV RX VKHRSSRUAQW VR KHS FKL@UHQ GHYHBRS VMHUWMNLAY NOQRZ GiGJ H DQG RUHDWYIW - EXVDAR KDYH VKHUDRKIHYHP HOWV UIHFRI QWVHG

7KH&DUEEHDQ( [ SHUHQFH : LQGUXWK ERRNBMBRIQWV\ RX LQVKH U KWELLHARQ | RUFRP SGMQ) VWLV VHPMRQR! WWH/ RUG0 D\ RUV$Z DU <RX FDQXVHIWR
ELRDGHQNQRZ BIGI H DQGXQGHUARQGELQ)  7KHUHDUHWWLQI VVR UHDG DQGGR DVZ HODV4 5 FRGHVZ KHUH\ RX FDQGDUDP RWIH Z DK | L& VDQG OAMQVR
P XVIE

+ LQEUXVK GHVFUEHVVKH DULYDCRI SHRS®H I LIRP VIKH&DUEEHDQWVR 7LEXY GRAN / RQGRQ 7KH NRXUOH HGKHIHRQDWKLS FD@BIG+0 7 (P SIH:  LQGAXWK LQ

VREHILQQQI WKH:  LOGUKVK * HOHIDARQ  7KHVH SHRS®! DQG VKHUGHVPHQGEDQW KDYH DEGHG VR DQG HOUFKHG Y4 IVMK FXAXUH ) DP RXVVSRUNV SHRS®!
@\H- WD ( QQLV+ A0 DUFXV5DVKI RUS &RGI3D® HUDQGP DO RKHW/LOFOXGQJ | DP RXVDRVRW@NH/ HQQ +HQY  MQI HYYDQG P XVIFLDQVKDYHDGGHG VR
WHFRXQM VUEK KMRY 7+(6811<6, (

7KH/ RUG0 D\ RUKDVHQGRWHGVKHS$ Z DUG DQG WKLYV Z KDWKH. KDGVR VD, YA 1 S $55<
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) RFEXVRQVKHJ URXSV DQG SHRSGA

+9,
- XQH FSXIXWW KDVI LQMWVKHG

+0lU WVWHEDVF QDWIUDOA P ERARI VKHVIKLQI V SHRS®1 DUH RUZ DQNR EHFRP H
" U IdHO RURZ LQYHQRURI VMHS$I LR SLF

P& +,6725<
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) REXV RQWKH J LRXSV DQG SHRS®! :
)5((72: 1628&(7< Nl 0F $& +,6725<
’ EVENTS 7+( *52836$1' 3(23/(

7KH) UHHHVRZ QBRALHW LQ+ X@Z RUNV VR GHYH®RS VIKHVE LQ FIW QON EHVE HHQ+ X@
DQG) IHHVRZ Q 6LHUD/ HRQH 7KH) UHHVRRZ Q6RAHW L DQRU DAVDMRQ GHEFDWMG
VR SUMVHUYLQ) ViKH KMARUFDOFRQOHPMRQ EHVE. HHQVKHVZ R AMHV Z KLFK GDWAV
EDANVR: LQDP : LEHU RUFHDQGVKHDERDARQR! VKHVDYHWDGH 7KH) LHHVIRZ Q
BRALHW 1VVD.JURXS EDVHGLO + X@/MDWELRP RV DQG VXSSRUN VKH LHIMRQWKLS
EHVE HHQ+ X@DQG) IHHAVIRZ Q 6LHULD/ HRQH

6$,' 8.25202
6DIGX LVIURP ) LHHVIRZ Q 6LHUD

/ HRQHDQG QYHVIOVKH AW RI
+X@+HZ RIWVIOAHAE® KDUG

| RURXUFRP P XQW YROQWHUIQ
VWLHBMO LQP DNLQJ DG | HHQAH
VR SHRSGIV QYHV

6DLCX DWW LEHU RUAHLQ) LHHVRZ Q
Z KHIHKHZ DVERWQWQAEQ)
EHVIGHVKHWIWHR © L@DP

. .EHURUAH Q' HAHP EHU

&( &/ -21(6&
SKDIU3HU/RQ) IHHVRRZ Q6RAHW

&HAG RQHVE- VDO XVIFLIDQ 61QJ HUBRQIZ UVAU 6RBR
$ WMADQG O XOL, QUKP HQBOM LRP ) LHHVRZ Q
6LHUD/ HRQHDQGZ KR @QYHVLQ+ X@+ HLY &KDULSHI/RQ
Rl 7KH) HAVRZ Q6RAHW LQ+X@



) RFXVRQWKH.J LIRXSV DQG SHRS®!

63.' 8.25202

%W P& +,6725<

7+(*52836$1' 3(23/(

6DLGX LVI LRP ) LHAVRZ Q 6LHULD/ HRQHDQG QYHVIQWHAW Rl +X@+HZ RUINVIQFHGAE® KDUG! RURXUFRP P XQW
YROQWAHUIQ) VILHBAMD LQP DNLQJ DG | HIHQPH VR SHRS®IV @YHV

6DIGX LVDYROQMHUR +$8$  &KDWUR! +$&$ 5HARQAAIDARQ* LRXS + LV DSSRIQP HQNDOR LQFXGHR! +X@
6LHUD/ HRQH ) LHHVRZ QDQG( [ HHXMYHP HP EHUR! ) UHHVIRZ Q6RALHW DW XLABKDEUHSUHVHQAQI &KDLUSHURQ

| RUBLHULD/ HRQH$WRADARQ 6DLGX YROXQWHY/Z MK VIKHS$ YHQXH %R\ FBI3LRMIPAZ RINQU LOVKH LH XUELVKP HQW
Rl ELR\ FON GRQDWIGE\ KHSXEQE R + X@/R VIKHQ EHWDQVSRUMG LO FRQMBLOHY/VRR $ | UFD 6DLGX VSDWIRQLY

Z VK VIKH RQIRLQU | XQGUDIMQI DQG GHYHRSP HOWRI LHVRXUPHV VR KHE DQG VXSSRUNFKLABLHQ DQG\ RXQJ SHRS®
1Q) UHHVRZ Q 6LHUD/ HRQH

6$5%+.25202

6DUDK . RURP DLVVE HYH\ HDU/R@ KHUVFKRRAY YRXBDUS$FDGHP | + X@BKHLY
IO\ HDU  DQGKDVEHHQKH®SLQI VIKH FKLEHOLY) UHHVRZ QZ LV 98 HDNI DWIRRG
DQGVKRHER[ HV 6DUDK WIDQGELQJ SLIRXGUHDG. | RUVKH @VWWFRQILOHUVR VKLSSHG
RXWKLV\ HDU 6DUDK VYIMWR) HHARZ Q' HHHPEHU ~ DWRQHRI VKHVAKRRO
GMMEXVIRQR! FRUQ @NHVDQG SRZ HHG P LOX VR VIKH FKLABLHQ YH®&Z



) RFXVRQVIKH J LRXSV DQG SHRS®!
&+,98,. ()5$1&6$1, % $& +,6725<

35(6, (17)25%&8%' (0,&(; 3(5,(1& $7+8// 81,9(56,7<678' (17681,21

7+(*52836$1' 3(23/(

, DP DQLOWALLDARQDOMKGHON LRP 1 LJHUDWXG LQJ DWKHS QLYHUAW Rl +X@, KDYH I RFXVHGLQ UHFHQWAP HIQVKHDGYRFDR Rl \AWXGHQAV YRIFHDQG
UHSUHVHQUDMRQ | RUMXGHOW

SRQEPNGHVIDLY | IDQAY  JRO# JP DOFRP
* DQIFKLEXINH WDQRY



) RFEXVRQVKHJ LRXSV DQG SHRSOB!
8 $& +.,6725<
20 (1 $&&(" ( 7+( *52836 $1' 3(23/(

© HDUHD WP D@FRP P XQW DQG YROQML J URXS GHYRWIG VR VXSSRUAQ) REHUDGX®V VR DFKLHYH ERWHUKHDOK DQG Z HEEHQI VIKURXI K EH UHQGLQ)
VRADDMQI DQGRQIRLQI Z HHNO GLRS 1QZ KHIHE\ WP D@H HIAVHY GUQNV DQGKRWP HDYDUHRI | HHGI UHHRI FKDUIH : HVXSSRUARGHUDGXOVLQ
RWKHUZ D\ VVXFK DVRU DQMQJ | RRGZ RUINVKRSV WISV DQGZ DOV 2 XUDPYIMIHY DUH FXULHQAD LXQI URP VIKH SUHP IVHVRI / RQVGDBI&RP P XQW
SHOWH / RQVGD®! 6VWHHWA X@2 XUFTHQA LRXS LVP XOK HKQIF LQDGAVIRQ GDLO XVHY/RI / ROVGD®I &HQWHKDYHDOR EHFRP HRXUEHQH LFLDUHV
LOFOXAQI VMRVHZ KR EHFRP HDZ DUHRI RXUSLRMIPWAKURXJ K RXURXWHDFK Z RUNLQVIKH RFDOFRP P XQW DQGS@AHVRI Z RUKLS : LV VKH VXSSRUAR

1 HIKERXWD RXUZ RINZ [V REHUDGX@V LV SLRGXAQI EHMAURXVIRP HVVIKURXJ K RXUFDSDAW VIR FREBIPNDQG GMAME XA VXLBOXV | RRGVRVKRVHZ KR
DUH KRXVHERXQG DQG RIMHUYX@HDE®T IRXSVIQWHFRP P XQW : RP HQ $FFHGHKDV.J DIOHG UHSXVIMRQDV $ ) UHQGRI 2 GHU3HRS® EHFDXVHZ H
DIHQRZ LQD SRMRQVIR UHDFK P RUH SHRS®1 GXH VR DQLOFUHDVHLOVIKH QXP EHURI RXUYROXQWHWY DQGRXUZ HHNO ' (RS LOVHWIRQV : HDUHLQMUHWMG

LQI RRGJRZ 1QJ DQG DARP HQWZ RUINDQG Z RX@S LHT XLLHVXSSRUNQVKLY DUHD $VDFRP P XQW DQG YROXQBL JURXS D@RI RXUDPYIVHV DUH
FXULHQW® FKDUVIZE® DQG VIKHUH DUH QR FRVW DWIDFKHG VIR RXUVHUYLEH XVHLY/




) RFXVRQWKH.J LIRXSV DQG SHRS®!
76,76," $1*$5(0 % $

129(/,67 3/$<: 5*+7$1' ),/00$. (5
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7TMWL' DQIDUHP EJDLYD=1P EDEZ HDQQRYHDMWVS®\ Z UJKWDQGI L& P DNHU + HUGHEXWORYHO1 HIYRXV &RQAVRQV Z KIFK Z DVVMH | LDAWR EH SXEQKHG
IQ(QOKE\ D%DANZ RP DQIWRP =P EDEZH Z DVQDP HGE\ WWHY%/& 1Q DVRCHRI VKHVRRS ERRNVVKDWKDYHWDSHGVWKHZ RUTE

YRWD ) HELXDY DIH \ HDW/ 0 XVRNR =P EDEZ H
3DUHQW _6XVDQ' DQIDUHP EJD YRRNHU3U] H VKRUADAV
$Z DUGV_$0 $$ 6SHAD HFRI QURQ$Z DGV

( GXFDARQ_8 QYHMW RI &DP EUGIH 8 QYHMW RI =IP EDEZ H_ $UKQGHBFKRRO

3DUAHU2 @ . RVEKNH




) REXVRQWKH.J UIRXSV DQG SHRSO
81$: ,1,)5(" $7: (// % P& +,6725<

3,$1,67$1' &0326(5 7+(*52836%1" 3(23/(
7+( 75%,/ % $=(5 6

8QD: QU IHG$VE HQY DVD SIDQMADQGFRP SRVHUERWIQWHFREQ Rl 7UQGDGZ KRP LIDWMG
VR %MIQDQGZ KR HQWR HGJ UHDABRSX@UW [QUAIMIQDQGSXWADIDI LRP VKH ~ VZ IMKD
VHUHVRI ERRJIH Z RRIIHDQGUDIWP HKIW VHIXQ RYHU P LARQUHRWGY

R  $SUO 7XCQDSXQD 7TUQGDGDOG7REDIR

"IHG ) HELKDY DOH \ HDW/ 6\ GOH _$ XMADID

SOFHRI EXUDO1 RUKHOS5LYHY/0 HP RUDGBDUN 6RXVIK * XQGXUP ED $XMADID
6SRXWH_/ HZ [ HYIVRKQ P

* HQUH-D)]

8QD: IQUUHGSVEHD )HEWKDU RU $SUO  RU ) HELXDU Z DVD SIDQMADQG FRP SRHUERWIQWHFR®RQ R 7UQIGDGZ KRP LI UDWAG
VRO DQG Z KR HQW\ HGJ UHDABRSXOUW LQYAMIQDQGSXVADIDI IRP WH ~ VZ MK DVHUHVRI_ERRJIH Z RRILIHDQGWDIVIP HKIW VHEXQ) RYHU

P LARQUHFRB\E96KH Z DVVKH | LIAMEDAN DUWANR KDYHD QXP EHU RQHKIWQWIKHS . 61Q) GV &KDIADQG KDGVIKH | LWABLDQR LOWUKP HQVIBOR UHDFK QXP EHU
RQHIQVKHS . 61QI BV E&KDUNZ MK / AW+ DYH$ QRWMHUIDUNV 1Q DQGDVRI UHP DIQVVIKH RQO | HP DBILQWKP HQDDAMYR GRVR




) RFXVRQVIKH J LRXSV DQG SHRS®!
6(9(5,1(17$1' $.,3,/, % P& +,6725<

)281' (52) %25% 6+$%$ 7+(*52836%81" 3(23/(

0\ QDP HLV6HYHUQH 1 V2QED. LSLODQG, DP VKH) RXQGHUDQGE&( 2 Rl “RUDGKDEDDSH XJHHERP P XQW 2 W DQVOVRQ D+X@ EDVHG
FKDUW VXSSRUAQJ LH XJHHVDQG DV OP VHHNHW/VR | XOLOMHUSRAQADO

, ZDVERWILQWH' HP RADWF5HSXEQFRI &RQIR , DWYHGLQWHS . YIDVKH* DWZ D 3URI WP P HDI VIMUVHYHQ\ HDW/LQDWH XJHH
FDP S1Q=DP ELID

0\ GDGHUKILS LVVKDSHGE\ @HGH SHUHQFH DQG D YIMIRQI RULGFOMYHFRP P XQMHV , DR VHUYH DV D 7 UIH DS UV LONDQG
FROMEXVMVR +H &RQI LGHN XWUHVDQG+H $GYRFDR 1 HVE RIN DGYRFDWQJ | RUHGXFDARQ P HQIDAKHDOK DQG VRADAQWAT UDARQ



) RFXVRQVIKH J LRXSV DQG SHRS®!
&( &1 2: $%/ 0% $& +,6725<
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SKDIUR! +X@$HP QHW * URXS &HALCR [ DDOVI DP LO KIMRY  LVRQHR! P L[ HG
KHUMZIHI URP Z HDOM\ Z KLVIAVDYHKR@HLY &HALGIVSHQAP RUHVIKDQVIKLLV
\ HDW/WDFKLQJ 1Q+LIK VFKRRY

&HAGILVDP HP EHURI +8// : 20 (1 6/,7(5%$5< & 8%Z KLIFK Z DVI RXQGHG
Q  1RUZ RP HQLOMUHWHG LQ @M DUH DQG RMHUDUV

$ NHHQKIWRUDQ DQG DXVIKRU &HALGIH SRUHVVMHEDANI LRXQGRI ' U

0 XUGRFK D6FRWIVK P HALFDAGRARUZ KRVHWBGIQ+X@Q  DQGZ KR
JDOYDQVHGVKHVXI | LDJ HFDP SDL QLOQ+ X@DQG ( DWERUNVKLLHDQG VKHLY
NQRZ QI RUKHUERRN 1 RWXWW  LEHU RUFH &KDP SIRQVRI +XP DQ5LIKW
+ X@DQG ( DWERUINVKILHFR Z UWHQE\ ( NNHKDUG. RSS +DUSFRYHU
&HA®I FROWQXHVVR FDP SDLJ QI RUKXP DQW DQGKXP DQUI KW GXUQ
DN+ LARY 0 RQK DQGVKURXI KRXVWAH\ HDUZ MK + X5 P QHWW * LRXS



) RFXVRQVIKH J LRXSV DQG SHRS®!
$01(67< +8// *5283 0% $& +.6725<

$01(67<,17(51$7,21$/ 7+(*52836$1" 3(23/(

+ X@$HP QHW * URXS DIHSDUARI DJ@REDCP RYHP HOARI RYHUWQP LARQSHRS®! $P QHW , QIAULDARGDAY VIKH Z RUTBV ML HVAS LDWURRW KXP DQULI KW
RU DQVDVMRQ

: HLQYHVWI DWW DQGH SRVHDEXVHV HGXFDWA DQG P RELOVH VIKH SXEQF DQGKHS WDV RWP VRAIHVIHV VIR FULHDVW D VDI HU P RIHMWWZ RUG © HUHFHLYHGVKH
1 REHGBHDFH3U] HI RURXU@ H VDYLQJ Z RN : HDUHRUWGEQDY SHRS®11 LIRP DALIRWVWKHZ RUGY WIQALQJ XS | RUKXP DQW DQGKXP DQUIKW

+X@P QGHW * LIRXS P HHWKMH QMW7 KXU/GD Rl VKHP RQM H FHSW HRHP EHU
$SUORGHSWP EHUZ HP HHWDW ~ SP DM X@RHQADO LELDY 5RRP QG) BRU $E@LIRQ6VWHHWH+ X@+8  7) 2 PREHUVRO DUFK Z HP HHWYID6MN\ SH

SROMPMHAHIY KX@P QHWJIWRXSHE JP DIORP
) DAHERRNFRP  KX@P QHWJIWRXS



) RFXVRQVIKH J LRXSV DQG SHRS®!
5(0(09B$1&( ' $<6(59,& 0% $& +,6725<

92/817((56(59,& 0(1)520 7+(: (67,1' ,(6$1' &55,984 $1 7+(*52836$1" 3(23/(

,QUHP HP ELDQFHRI ViKH | RU RWHIQ YROQMHUIVHIEHP HQZ KRWDIQHG DV
+XQP DQE\ 0 RRU) LGB\ 1QZ RUTBZ DU

7DNLIQJ SOMFH
1 RYHP EHU
DP
4 XHHQ6WHHW
) LA
<2 +(

SRQMPW BGIQ3DU/RQVI RUP RIHIQ RRQ3DUWRQW SVTE FRXN



) RFXVRQVIKH J LRXSV DQG SHRS®!
62/, $5,7<+8// && 0% $& +.6725<
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6ROGDUW + X@VDFRP P XQW RUDQVDARQUXQE\ DQGI RUSHRS®1 LRP DURXQGVKHZ RUTS 7KURXJK DSURFHW
Rl FUMFDCHGXFDARQ VKDAFUHDWAV DVSDFHRI EHRQILQ) DQGVXSSRUNZ HDIP VRRIURZ RXUFRQI LGHQRHZ KIGW
FHOEUDWQI DQGFUMITXLQ) RXUFXOXUDQAGHMAHY DARZ LQJ XVVIR HOMULQVR J HOXLOH GIDBRI XHZ VK KH Z LGHU
FRP P XQW VR EUQJ DERXWSRVWYH FKDQJ H RQ D BRFDOQDARCQDIDQG LM .QDARQDABIYHO

-RE6HDUK $SSOLQJ | RU-REV5HDAQ] &VDQGE&RYHU
6ROGDUW + XO%, & 7P HVIE® GWHY) UHH ( Q1 K BWMRQV
0 RQGED (P S® DELOWV &Y -REVHDUK $GYIFH  * XIGDQFHEHWIRQ DP  SP 5H HUDY VIR RMHUVHUYLFHV DQG SDUQHLY
ORQED (Q@MKOGWRQ DP SP QMI¥HZ WV WR 6XSSRUNV
0 RQED ) RRGEDQN SP * HOHDGEGYLIFH  * XIGDQRH) UHH: ) , DQGHRP SXWAY/
TKXUGED (P SR DELON &Y -REMHDUK $GYIFH  * XIGDQFH6HWIRQ DP SP

SRQIPWQ R¥ VRICDUWKX@RW 0 HADIH
D6SUQIEDQN+X@*8 %+



) RFXVRQWHJ LRXSV DQG SHRS®!
0B$16+2/0 ( &+$7 Y& 72 2856

$VWAKHYHU FRUHRI YDFNVR 2 XU/LY SHRS®I DQG S@AHP DNLQJ
© HZ DQWHYHUY RQHVIR KDYHVIKH RSSRUMQIW VR VINHVIKH BDGLOFKRRVMQI FUHDVQJ DQG SDUWALSDAQ] LQDP D] LQJ DUAH SHUHQRHV DV SDUARLSDQV

GHAMRQ P DNHWY DUV YROQAMHLY DQG DXGHQAHV

0% $& +.6725<
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© HGHYHURXWAVBQGLQ) DUV DQG FXAXUDCH, SHUHQRHV Z MK DQG | RUMHSHRSBIR! + X@RSHQDQGZ HERP HVR DD W/ DQLQYIVIDMARQ @NH QR RIMHUDQG
RQHZ HUIHYHU SWRXGRI EXLORQDEWDQG KDV X@RI SDMRQ KDUEZ RINDQGKRQHVW 7KHUHV QR LOYIVI T XLV @NH DYDRN VR 2 XU/ LQYIVM

: HFRP P DMRQ SURGXPH FUHDVADQG SURI LDP P HFKDA@QILQJ DQGLOVSILQI ZRIN Z HVINHUMNY Z HUHERGSDQGZ HUHQRVD! DG VIR FKDEBIQIH
SHRS®!V YIHZ VDQG RSLQLRQV EHFDXVH VKDWY Z KDWP DNHVVKHZ RUINLOAMUHRQ) DG UHVRQDM

YW DQKRE® HEKDAY DZ HBRP QI FRP P XQW VSDFHI RUD@: HKRWAD YDUHW RI
DRYIMIHV EXVIRXUI DYRXUVMVIKLCQ LV D UJ KWR@ QDWMU

/ RFDWAG DWL RUAK 3RIOABKRSSLIQI 8HQAMHDFALRWI LRP 1 HZ / RRN Z HDIHRSHQO RQ
7XH 7KX )UDQG6DNWWRP DP  SP  SP  SP

&RP HE\ DQGVWD\ KLVR RXUI UHQGD WDP . HHS FKDMLJ NHHS FKHHU XO

* HWQ 7RXFK
&DOXVRQ

( P DLOXVDW
WDP # EDANVRRXW/FRXN



) RFXVRQWKH.J LIRXSV DQG SHRS®!
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+HI®R P\ QDOP HLV-XWIQ3IHUH 5 REHWV, KDYHVWHYHWDAORGN DARW DI HZ RU DQVDMRQV

, DP D3RTAHRI I IFHU VWHRQO® RQHIURP VIKHG6H AKH@V FXUHOWD VHUYLQJ Z WKLQ+ XP EHUAGH3RIAH , DORZ RINI RUWKH) RRVEDD®
$WRADWRQDV D FRDFK GHYHRSHU | REXMQ] P\ GAVILARQVKRVHI LRP DI @&EDCP DVRUW EDANJLIRXQG Z RINQJ Z IVK FRDFKHVI RUMHP VREH
ViKH EHWAARDRK VMH FDQEH $VZ HODVWKLY , DP FXUHQAD DJRDOHHSIQI FRDFK Z WK + X@%IW / DAHV8 \Y

, Z bvDAR D SWIRI HWRQDY. IHWWMBU , LIHALHGLO D VWUZ UIHVAIXJ D@DARWVKHS .



) RFXVRQWKH.J LIRXSV DQG SHRS®!
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0% $& +.6725<

7+(*52836$1' 3(23/(

5RODQG* LWV DP XVMIFIDQ EHWINQRZ QI RUKLY Z RINZ VKK VIKH SRS JURXS 7KH) LOH
<RXQJ &DQQEEDY Z KRKDGDQXP EHURI VRS~ KIWVKIRXIKRXWIKH v
$@RQMGHEHQI | DP RXVI RUKLYP XVIE LQUHFHQA HDLY * LI WKDVEHARP HNQRZ Q
| RUKLVIRGVLQI LB DQGWHBIYIMRQ Z KIOWDOR Z UMQJ QXP HRXVSM\ V

0 RYIQJ VR+X@OWH  V 5ROQG* UWZ DVVHHQDVVKHAW V | ILMEDAN SXQN
DQGZ DVNQRZ QI RUKLY LFRQIF EGDFKHG KDLUDURXQGWHAW EHFRP LQJ D\WIDSO
Rl VIKHEXUW HRQLQJ P XVIF VAHQHLQ+ X@:  KIGWAXG, LQJ DWKHFRGUHRI DUV

* LW RXQGHG VKHVAD RXAWIMDNUY ON]  Z KRHQWR HGVRP HVXFFHWIQWH WV

VXSSRUAQI EDQGV VXK DVVKHO HNRQV DQG HYHQRQRQH RFFDMRQ VKHE&DVK

5HARJQWRQ! LOD® FDP HZ KHQ* L \WZ DV VHBRVWG DV GDGMQI HURI VIKHSRS
JURXS ) LOH<RXQJ &DQQEEDY DJWRXS Z KR Z HONRQVR KDYH LOMQDARQDO
VXAPHWDQGHP HIHDVRQHRI VAHVHP LQODGEDQGVRI WMH VSRSERRP * LIW
DOR UHSUHVHQMG DQLP SRUBQWZ DMIKHGLOP XMEKIMRY  EHFRP 1QJ RQHRI
VKH | LWAME@AN | URQUP HQVR DRKLHYH VXFPHW RSHQLQD J DVAV| RUP XMALDQVMGQFH

5ROQG* LI WHSUHVHQW ERVIK WH GLYHUH KIWRUL Rl + X@Z KIOMWDOR FHBEUDAQ)
VIKH AW VVMRQ) P XMIFDOKHUVIR) HDQG FRQAQXLQ] VR SHURWP DVVARQI® DVKH
GGIOWH  V



) RFXVRQWKH.J LIRXSV DQG SHRS®!
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: HBRP H+RXVHLY D GRFDAHI DMMUHG FKDUW VHWKS 1Q Z RINQJ DAIRW

+ X@DQG( DWBLEQI RITHUQ) Z HBRP HDQG VXSSRUNR D OXP VHHNHYY/DQG

UH XJHHVVR P DNHVKHP | HHOZ HBRP H LOFOXGHG DQG VXSSRUMG LQFREDERIDARQ
Z IV + XQ@RIW &RXQROSHRS®! FLYLOEXVIQHW FKDUVE®1 DQG SXEQE VHRVRU

RU DQVDVIRQY | DIVIK FRP P XQVIHV YROQWHLY DQGWIBI | XQGHUVIKH DXVSLFHVRI
VMHYRDLGRI 7U00MMHV

. HORP H+ RXVHZ LOKDUHW VKHWNLQ@QY DQGHRP P WP HOARI UH XJ HHV DQGVKRVH
VHHNQJ DV &P DV Z H@QDV SUIRI HWIRQDY DQG YRQWHY/ : HZ LQEH AR RHDWOJ
RXUVHWYLRHV Z IVIK SDUADHYY DQG P RWAIP SRUBQWD  IH XJ HHV DQG DV OXP
VHH\HY/

- W KVWWHAW
+X©@
+8 +8
&KDUW 1R
KH®# Z HBRP HKRXVHKX@RU XN




) RFXVRQWHJ LRXSV DQG SHRS®!
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, NRLOHG: HORP H+RXVHSIRWPNQBHSWP EHU  DVD YROQWHUDQG @WAU
EHFDP H YROXQUWHUFRRUGLQDVRUDQG 7HDP / HDGHU VXSSRUARQJ DV 0P VHHNHWYY
GRFDWGFHOAD® 0\ UHVSROUELMAHV LQFOXGH UHFUXIMQ) DQGWDLQLQY
YROQMHLY DVZ HODVP DQDILQ) ' %6 FKHANV DQG UH HHQRHV |, DGYRFDWA | RU

P LJWDQV DMWZ VK | RUP | LX) DQG SLRYLGH J XLGDQRH LQ DFFFVWMQI KHDAOK DQG
SR HWIRQDOXSSRUN

, UHSUHVHOWAKH:  HBRP H+RXVHSIRMPVE\ LDIMQ) D7 DIHOHWRI W VHUYLEHV
DQGLQMDANYHY , FRQQHPWZ MK VRKRROY VR HQJ DI H SXSLYVIKURXJ K VDN DQG
SUHVHQIDARQY VKDUQJ NH | DPWDQG | LI XUHVDERXVRXUZ RN

$GAMRQD® , VXSSRUNQGLYIGXDY Z VK HP SR\ DELDNV KHSLQI VKHP WDQUMRQ
LQRVKHZ RINIRUFH |, | LOGLOVSILDARQLOZ RINQI DBRQI MGH GHAFDMG
IQEYIGXDYDQG, HQWR P\ R®I

© HBRP H+RXVHZ RINKDQGLQKDQG WAYLQ) KDYLQ) RQHJRDY KLFK VR KHS
SHRS®1 DQG D SRUMIYHLQ OXHQPHLQVIK HUIQYHV



