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/ HW- HU-Q LV DQ LOMUDDMRQDODHVE RINZ W YIMIRQ GHVIALP LODVIRQ DQG FRP P VP HQW
GHGLFDWG VR HQVXUQJ HTXDCSDUARSDARQ LQ VRAHW WP HP EHWY/ SLRP R GLYHUW DQG JHQGHU
HTXDOW 1Q HGXFIMRQ HP S&\ P HQWSRQAFY VRADATH DQG KXP DQ WKW

&RP P IWHG \R JHQGHUP DIQWAHDP 1QJ DQG VRADOMVARH WH QHVEZ RN VXSSRUN SHRS®I R HYHU
WDFH HWQIAW JHQGHU DUH VH XDAGHQWN DELDN DQG VRAR HARQRP LF WXV

L : glw

7KH QHVE RINVWMYHV IRUP HP EHU/ VR LORUHDVH WH H | HRRYHOHW RI WKHUH I RUV DQG FRQWIEXW VR OXQRKILOQD
NRLOANQMDWYHY DQG IP SGP HWJ QHZ SLRMIFW WULRXJ K FRMERWDWRQ DWKH UHI LIRODO QDWRQDODQG
LOWUDWRQDOBIYHY

3WRP RWi i QHUIIHV DQG ALHDWA WARQJ P XGMGVASTDY FROVRUAD
P SGP HVKLIK [P SDRASLRMFW R DGGUHW VRADO SROAFDOHGXFDWRQDO DQG HARORP LF LOHT XIMHY
2 [ |HUFDSDAW EXL@IQI RSSRUMQMWHY IRUP HP EHY/ DV Z HGDV WH JHOHIDCEXET

&RQMEXW\R D G\ QOP LF Rl FKDQJH WDVWADQV RLP VWH VRADCDQG SROAFDCHQYLLRQP HQADURXQG XV

—
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(GXFDWLRQ 7UDLQLQ]J

7KLV : RINQJ * (RXS : * SOV D RXADOWRG! 1Q DGYDQAQ) JHQGHU HTXDOW E\ GHYHBSIQ DQG
IP SBP HOWQ FRP SUHKHOMYH HGXFDWRQDO LQMDWYHY DQG  LP SDRAXO DZ DUIHQHW FDP SDUQV -W
P HP EHW GHMJQ DQG GHIYHU Z RUNWKRSY WDIQIQJ SWRIWDP V' DQG HGXFDAWRQDOUHVRXUAHY VBLRUHG R
Z RINSOPHV VAKRRE DQG FRP P XQMHV [RWMUQJ D GHHSHUXQGHUARQGIQ) RI JHQGHUHTXIW

% RQG HGXFDMRQ WH: *  VSHDKHDGY VIWDWI LE DZ DUHQHW FDP SDLI QV WDWHQJI DI H GLYHUMH DXGIHQRHV
LOFOXGIQI WH SXETF DQG NH WINHKRGHY HQFRXUDIIQ) P HDQLQJ | XOGID®RIXH RQ I HQGHU UHDWIG DMXHV
$GEMRQD®  IWFRMERWDWMY FRVHD ZIW P HGD RXVBW VR VKDSH LQFOMYH QDUDWYHY FKD@IQIH
VWMUHRWSHY DQG DP S@\ YRIFHV WDWGUYH SURIUHW VRZ DUG JHQGHUHTXDON  7KURXIK WHVH HIIRUV WH
© * FROMEXWV VR EXICIQI P RUH LOFOMYH VRAHWHY DQG HP SRZ HUQJ LQGIYIGXDY VR EHFRP H DGYRFDMV
| RUJHQGHUHT XIW

'RUNSODFH (TXLW\ -QFOXVLRQ

7KLV : RINQJ * (RXS IV GHGFDWG VR IRWMUIQI JHQGHUIQFOMYH Z RINS@AHV B\ FRQGXPWQ) SRR

DWHWP HQW DQG [P SGP HOWMY) FDSDAW EXICHQU LQMDWHY W P HP EHWY i VWP DAFD@®  HYDOXDWM
Z RUINSOFH SRIAHY VMWKAMUHY DQG SUDPARHV R IGHQW\ JDSV DQG HQUXIH WH  SURP R GLYHUMW

HTXIW DQG LOFOMRQ %DVHG RQ WHVH DWHWP HQW WH: * GHYHB®SV DQG DGYRFDWV | RUEHVSUDPARHV
WDWAUHDW [ DIU VXSSRUAYH DQG LOFOMYH Z RUIN HQYLLRQP HQW

7R GUYH P HDQIQIIXCFKDQIH WH: * SURYIGHV VLI HWMG WDIQIQJ RQ XQFRQVARXVY ELDV JHQGHUVHOMWYH
GDGHUKLS DQG LOFOMYH GHAMRQ P DNQJ HTXISSIQI RUIDQ DAWRQV Z I WH VRROY VR FXGRYDW D FXGXUH
Rl HTXIW ) XUMHP RUH W DAQAWY P HQRUKLS DQG VSRQVRUKIS SWRIWDP V GHMIQHG R HP SRZ HU
ZRP HQ DQG LQGYIGXDY ILRP P DUILQDA HG JHQGHY KHGIQ) WHP  QDYLIDW FDUHHU DGYDQRHP HQW
DFFHW GDGHUKLS RSSRUMQMHY DQG RYHUFRP HV MP L EDULHLY

7KWRXIK WHVH P XGMDFHWMG HIRUW WH : * DPAYHO FRQMEXWV \R EXIGIQI Z RINSORHV Z KHH DO
LOGLYIGXDY UHI DUBBM/RI JHQGHU KDYH HTXDCRSSRUMQMEHV VR WUYH DQG BDG

—

_ Kwgv OMHUQRU _ & GHYRX® 5HXV 7DUDIRQD



$FFHVVLELOLW\ +XPDQ 5LJKWYV

7KIV: RINQJ * LRXS : * LVFRP P WG VR VIWHQIWHQLQJ Bl DOSLRWIPARQY DQG HOKDQAQI UHVSROVHV VR

JHQGHUEDVHG GIVRUP I[QDWRQ DQG YIRBIQFH -W P HP EHLY Z RIN VR HQUXUH IMVMAFH DQG DFFRXQUELON E\

SIRYIGIQI ®BUDOVXSSRUNRUFDVHY Rl JHQGHUGIVAUP LODARQ DGYRFDWQJ |RUSRIR (HRWP V' DQG DPRYHO

P RQVRUQI KXP DQ WKW YIROMRQV LHDWG \R JHQGHU

7R DGGLHW DQG SUHYHQWIHQGHUEDVHG YIRGIQFH WH : * GHYH®SV DQG P SGP HQW FRP SUHKHOMYH

VDM IHV WDWOQFOXGH B DODGYRFDR  VXUNLYRU FHOWLHG VXSSRUVDQG LOWMMWRQDOFDSDAW EXIGIQI W
DOR Z RUNWV VR WDIVH DZ DUHQHW DERXVWBU DOWI KW DQG DYDIME®! SIRWPARQY HP SRZ HUQJ IQGIVIGXDY
DQG FRP P XQMHV VR FKDEIQIH GMVAUP LODRY SUDPARHV

$GGMRQD® WH: * FRAERUDWA Z W GUDORWDQ] DMRQV EDUDWRADARQY DQG KXP DQ WKW JURXSV
VR |DAQMM SR ERQR GUDOVHIYIEHY HQXUQI WDMXWLYRY DQG WRVH DIIHAMG B\ JHQGHUUHDWG
LOVVAEHY KDYH HTXIVBE®! DFFHW VR MWWMEH %4 [RWILQI VWRQI SDURHUKISY DQG DGYRFDWQJ |RUM VWP LE
FKDQIH WH: * FROMEXWV R D P RUH MVADQG LOFOMYH VRAHW Z KHH JHQGHUEDVHG GMAUP LODWRQ
DQG YIRGIQFAH DUH H [ HAAYH® DGGLHAWHG

&RPPXQLFDWLRQV (QJDJHPHQW

7KLV : RINQJ * LRXS : * SM\V D SLYREOLRGI 1Q HOKDOAQI WH QHVE RUINV YIMELON RXWHDFK DQG
P HP EHUHQIDIHP HQW98 GHYHBSLQJ DQG H HFXWQJ \WDWULE FRP P XQEEDWRQ SOQV IWP HP EHW/Z RN
VR DP S@\ WH QHE RINVP MRQ [QUWDWYHY DQG [P SDPARQ D J&REDOFD®!

7R HQVXUH FROQUMMQDQG FRP SHAIQJ P HWDJIQ) WH: * P DQDIHV VRADCP HGID FKDQQHY QHZ VWAL
DQG RWHU GLIMIOSTMRWP V' GIYHIDILQ) GLYHUH FRP P XQEEDMRQ VRRY R UHDFK DQG HQIDIH D ELRDG
DXGIHQFH -WDOR FXUDWMV FROMQMKDAKLIKQIKW NH  DRKIHYHP HOW  VKDUHV WRXJIKWODGHUKIS DQG
IRWMY P HDQIQJ | XCFRQYHUWDMRQY RQ J HQGHU LHDWG IWXHV

%H RQG GLIMZORXWHDRK WH : * VAWHQIWHQV FRP P XQIW HQIDIHP HOWE\ FRRUGIQDWQ) LOWDRRYH
FDP SDUQV | DAMAMQ) QHVE RINQI RSSRUMQMHY DQG RUDQ LQJ HYHQW WDWHQRRXUDIH NQRZ BIGIH
VKDUQJ DQG FREDERUMRQ WDPAYHO FXGRYDWA SDURHUKISY Z IW H WLODOWEBNHKRGHY  LOFOXGIQ]
P HGD RWDQ] DMRQV DGYRFDR JUWRXSV DQG SRIA P DNHW VR H SDQG WH QHE RNV 1QIOHHQRH DQG
FUHDW OVAQU 1P SDFW

7KURXIK WHVH HIRUM WH : *  HQUXUHV WDWWH QHVE RN UHP DIQV G\ QOP IF LOFOMYH  DQG LHVSRQUYH
VR WH HYROIQJ QHHGVRI IWP HP EHY DQG WH ELRDGHUP RYHP HOWRUJHQGHUHT XDOW

-
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7KH QHVY RUIN WULYHV IRUP HP EHW VR LOFUHDVH VIKH HI | HFVYHOHW RI VIKHLUHI | RUN DQG FROWILEXWA VR MXQFKLQJ

NRLOWLQIMIDVIYHV DQG LP SGIP HOVIQJ QHZ  SLRMIFW VIKLRXJ K FRADERUDVIRQ DWYKH UHJ LRQDO QDVIRQDO DQG

OOU<E 1iEN"E

$VDP HP EHU \ RX FDQ DFFHW Z RUNVKRSV
DQG Z HELQDW | HDVWKUQJ LQGXWW. H SHUNV
RQ YDURXV VRSLFV UHDMVHG VR JHQGHU
HTXD@W GLYHUW DQG LQFOXMIRQ DQG
BIDGHUKLS GHYHIRSP HQW

LOVHLQDVIRQDOBIYHY

E £00Ué p.a XeU & N N £i

7R HP SRZ HUZ RP HQ DQG P LQRUMHV VKLRXJK

VDU HVHG HGXFDVIRQ DQG WDLQLQJ SLRIWDP V VR

DFKLHYH HTXD@W LQ VIKH FDUHHU SDVK RUVIKH

Z RINS@FH 7R VXSSRUARUI DQLVDVIRQV VR
HQKDQFH GLYHUMW DQG FUHDW VDI H WX G\ LQJ

Z RINLQJ HQYLLRQP HQW
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- HFRQQHFW RX Z VK D QHVEZ RN RI
QN\H P LOGHG LQGLYLGXDY DQG

RUJ DQLVDVIRQV VKLRXJ K HVKLFDODQG
UHVSRQVLE® QHVZ RLNLQJ
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© HSDUMHUZ LYK \ RX VR GHYH®RS
WUDVIAJ LHV VIKDWHQK DQFH \ RXU
FRP P VP HQW/R LOFOXVLYH

KXP DQ FDSWMDO
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'2063%,1 — 63%,1

Z Z Z GRP VSDLQHX

' RP 6SDIQ LV DQ DGXGWDQG 9 ( 7 FHOWH DFVIYH ERVIK RQ QDVIRQDODQG LOVAUDDVMRQDOBIYHY / DXQFKHG LQ E\ DJWRXS RI
VWIDFKHWYY DQG HGXFDVRWY Z KR EHOHYHG VK DWHGXFDVRQ DQG GDURLQJ VKRX@ EH D P RUH H| SHUHQWDOS IRFHW VIKDQ Z KDWKH
IRUP DO HGXFDVIRQDO WP RITHW LW KDV MQFH HYROHG LOWR D KXE DQG QHVE RN RI WDIQHW VMDFKHY GIDUDHY/
HQWHSUHOHXW/DQG SLRIHWIRQDYZ KR YLIHZ HGXFDVMRQ DV D FROMQXRXY @HRQJ MXUDH\ DFFHVE B! VR DED

© H SWRYIGH D GLYHUH WDQIH RI VHUFHY QRWRQ® VR RXULP P HGLDW FRP P XQIW EXWDOR VR QDURQDODQG LOWAQDARQDO
SXEQF DQG SWYDW VHRVRWY/ 2 XU YIMRQ LV FHOWAHG RQ HP SRZ HUQJ LQGLYIGXDY DQG RU DQLVDVIRQV VR DFT XLLH VIKH WNLGY
FRP SHWIQFHV DQG NQRZ BIGIH QHFHMDU VR VHEXH ViKH UHVRXUFHV QHHGHG VR DFKIHYH VIKHLU SHWRQDODQG SURIHVWRQDO
DVSLLDVIRQV

23(1(8523( —— 63%,1

Z Z Z RSHOQHXWRSHHV

7KH $ WRFIDVARQ Rl ( GXFDVRQDOS HUEHV 2 SHQ( XURSHELY D QRQ SLRIWRLI DQYDVMRQ EDVHG LQ 5 HXV &DVDERQID 6SDIQ VIKDW
DIP VVR KH® \ RXQJ SHRS®! DQG DGXAV Z RINLQJ LQ \ RXViK UHDWG | LHGBV VIR SDUAFLSDWA LQ ( 8 SIRIWDP P HV $ @WKH SIRMIFW
DQG IQMDVI¥HV RI RXU RUDQMMRQ DIP VR HQIDIH HGXFDVRY WDFKHW WXGHQW DQG WKH HQWH FRP P XQW 1Q
P SOP HQAQJ SWRIWDP P HV GHWIQHG VR IRWMU D @H®RQJ GDWIQ] SWRFHW 2 XU SWRIWDP P HV IRFXV RQ GHYH®SLQJ

SDUIFLISDQWEFRP P XQIFDURQ BIDGHUAKLS DQG HP S\ DELOW WNIQY

$GGIMRQD® Z H SMFH D VARQJ HP SKDWY RQ HOKDQFIQJ ViKH FDSDFIW Rl QRQ J RYHUDP HQVDO RU DQVDMRQV DQG VKH

YRXQWHW/ Z KR Z RIN VR DGGUHW VRFIDOMWXHVY : H WUYH VR LQYROH DO@FRP P XQW P HP EHW/ LQ RXUSWRMIFW DQG DFVIYIMHYV
SDUAFXOWD LQ DUHDV VXFK DV FLYIF LHVSROMELOW P P LJWIDMRQ VMFKQR®J\ |RUVRFLIDCEHQHI LW DQG W DUAFIVIHV

1,.$125 —  %8B/*$5,%

Z Z Z QINDQRUEJ
1 INDQRU/ V& Z DV HVDE@KHG 1Q DV D SUYDWA FRP SDQ\ Z RINIQJ LQ VKH IL1HG@ RI LHFUXIVP HQW DGXAWMDIQIQJ  KXP DQ
UHVRXUFHY P DQDI HP HQWDQG GHYH@®RSP HQW,Q IWZ DV @FHQWHG E\ 1 $9( 7 DV DQ DGX@WRFDRQDOWDIQIQJ FHQWAU ,Q

DOR WHFHLYHG D @FHQWH ILRP 1 $9( 7 DV D &HQWAUIRU,QIRWP DURQ DQG * XIGDQFH &,32 WLV DOR FHUALHG XQGHUWKH
TXDOW P DQDIHP HOWA WP 62

6LOFH ZHKDYHEHHQDP HP EHURI (19( 7 D®DGLQJ ( XIRSHDQ Z LGH SURIHWRQDODWRFLIDARQ FUHDWAG E\ DQG IRU 9 ( 7

SWRYIGHY : H DOR RIIHULQIRWP DODQG QRQ IRWP DOGIDLOIQ) IRUDGX@V DQG \ RXVK 1 INDQRULY Z RINIQJ RQ DQ LOVAUDDVMRQDO
®IYHO SDUAFISDVQJ 1Q GLIHHQWSIRMIFW VKDWDIP VR LOYROH ViKH Z KRG! FRP P XQIW SIRP RUQJ @H RQJ GDWDIQI DQG

GHYH®RSLQJ SDUAFLSDQWEFRP P XQIEDURQ BIDGHUAKLS DQG RFFXSDRQDONLAY

O
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0<$57,67 — *5((&(

ZZZ KW8V P\ DUIMNAIU

0 <$57,67 Z DVIRXQGHG LQ DQG DVSLLHVVR XVH DUADVD P HDQVRI VRFLDOFKDQJ H DQG HP SRZ HUP HQW, QVSLLHG E\ $ UAF®!

Rl VIKH 8 QLYHWDO HF@UWMRQ Rl + XP DQ 5 LI KW D YHU RQH@KDV ViKH W KVWR SDUAFLS DV 1UHHO LQ ViKH LOVAEIFVKDOMH R
WiH FRP P XQW VR HONMR\ \iKH ILOH DUV I @0 <$57,67 LV D @ON EHVE HHQ DUVDQG DQ LOFOXMYH VRFIHW VKDW®DYHV QR
LQGLYIGXDOEHKLQGE

/(6$335,0(856 —— )5$1&(

ZZZ7Z KWV OGMDSSUP HXU/FRP

/ HV$ SSUP HXW/Z DVERW 1Q RXWRI DP HHMQJ EHVE HHQ VIKH Z RUBBV Rl SXE@KLQJ DQG J IDSKIF GHWI Q ,\W DP EMRQ LV
VR FRP H XS Z WK FUHDVIYH VROXVIRQV VR P DNH DFFHW VR VIKH Z UMWKIQ Z RUG FX@XWH DQG HGXFDVRQ HYHUP RUH LOFOOMYH DQG
LOQRYDVIYH : H DUH FRP P WHG VR Z RINIQJ Z MK SUIRIHWIRQDY E\ RITHUQJ VKH SIRGXFURQ Rl HQUFKHG GLJ VDOHERRNV DQG
SDSHUERRNV VKH FUHDVMRQ Rl GLJ VDODQG SDSHUJDP HV ViKH GHYHIRSP HOWRI HGXFDVRQDOS@VRLP V DQG WDLQIQJ 1O VIKH
P DQDJHP HOWDQG GHVLI Q RI HGXFDVIRQDCDQG FXOXUDOSLRMFW DFLRWP XGIS®I P HGLD

6LOFH W FUHDVMRQ VKH DI HQF\ KDV DOR KDG VIKH RSSRUXQIW VR FRRUGLQDWA DQG SDUAFLSDVMA LQ P RUH VIKDQ VE HQW ( XIRSHDQ
SWIRMFW DIP HG DWIRWMUQJ ®DWQIQJ IQFOXMIRQ DFFHWIELOW RI FROWAQWDQG SWRP RURQ RI ( XIRSHDQ YDOXXHV VIKLRXJ K
YDURXV SK\ UFDODQG P P DVIAUDOVROMRQV GLJ IVIDOTE LDUHY RI DGDSVHG HGXFDMRQDOUHVRXUFHY IRUSHRS®! Z MK GLVDELOHY
GDWIQJ GUILFXOIHV LEMDR HVE  LOWADFVIYH H ERRNV HGXFDWRQDOHVFDSH J DP HV YIWXDOH KIEMRQV RQIOHWDIQLQI  HVF
© H DOR FUHDW H[ KIEMRQV EDVHG RQ RXU SDSHU DQG GLJ VDOERRNV MU H IRWP DWSUQW WHWKHY HERRNV DQG S@\ I1XO

LOWDAMRQV

67,7872
' (,625"
' )725,12 —  7$/<

MIMXVRVRIGIYRUOR RU

7TKH ,\ WIIAXVIR GHL6 RUGLGL 7RUQR LV DQ LOWIMMRQ FUHDWAG DWWIKH EHI LQQLQJ RI VKH WK FHOWU E\ VIKH 6DYR\ VR FDUH IRUDQG
WIDFK GHDI FKLGBUHQ DQG VR WDIQ VIKHLU WDFKHW 7KH QWM 1P P HGIDW® KDG WWKH GXDOP DMMRQ Rl HGXFDVMQJ GHDI

FKLGUWHQ DQG WDLQLQJ VIKHIUVIADFKHY/

7KH LOWIXVHA LV D QRQ SURIMRXQGDVMRQ JRYHUQHG E\ D %RDUG Rl 7UK\WHHV VKDWY IX@ DXVRQRP RXV LQ VIKH FKRIFH RI VKH
GUHPVRQ RI DFYIVIHV Z IMKLOQ VIKH [LDP HZ RUN RI VRFIDOVRAGDUW SIRYIGHG | RULQ ViKH FXULHQWG VIV VIAV

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD



(') — UB/*$5,%

Z Z Z HX GHY HX

( XURSHDQ ' HYH®RSP HOW) RXQGDMRQ (' ) Z DV HWRE@AKHG LQ 6RILD %XQ DUD LQ WP DMRQ LVVR Z RWN |RUFLYLOVRFLHW
GHYH@IRSP HQW FLHDVIRQ Rl SWRJIWDP P HV DQG RWDQMMRQ Rl HYHOW VXSSRUAQJ LOQRYDVYH SWDFIFHV HGXFDWRQ DQG
WDIQIQJ RI FKLGBLHQ DQG \ RXQJ SHRS®! 7KH ) RXQGDVRQ DAR DIP VIR VRFLDAQWAT UMRQ Rl YX@HWDE® P HP EHW/RI VRFLHW

) RXQGDVRQE/ Wil DQG H[ SHUV DUH WDIQIQJ SIRIMMRQDY Z MK BRQJ VP H SHUHQFH 1Q VRIWMIAY WDIQIQJ DQG J LRXS
G\ QDP LFV

6LOFH VKH ) RXQGDVIRQ KDV KDG DQ DI IHHP HQWZ VK ViKH %XQ DUDQ ( P S&\ P HOWS J HOF\ DWKH 0 QMM RI / DERXUDQG

6RFIDOBROF\ DQG KDV RWDQMHG RYHU  WDIQIQJ V IQ VIKH DUHDV RI IRUHLI Q @QIXDIHV ( QJ@K 5XWIDQ * HIP DQ DQG * LHHN
DQG VRIVIWNLGY

_ Kwgv OMHUQRU _ & GHYRX® 5HXV 7DUDIRQD



guf EEN" £8i

921( —— 1(7+(5/$1' 6

Z Z Z YIRQHFRQVXMQO

9,2 QH &RQVXGIQJ Z DV HWDE@KHG 1Q DV D SUYDW FRP SDQ\ Z RINLQJ 1Q ViKH IIH@G Rl @H GRRQJ BIDWDLQJ HGXFDURQ
FRDFKIQJ P HQVRUQJ GLJ VD@ DARQ P HQWPOKHDOK \VHUMFHVY IRUFKIGUHQ Z WK GIDLOLQJ GLVDELAMHY DQG LOWAUHOWRQV 1O
FUMV DGXOVWDIQIQJ DQG KXP DQ UHVRXUFHVP DQDJ HP HOWDQG GHYH®RSP HOW

2 XUV HAWJ URXSV DUH WXGHQW \ RXQJ SHRS®! YX@HWDE®! J IRXSV RQ VIKH MERXUP DINHWIQFOXGLQJ XQHP S®\ HG SHRS®!

P DU LODMVHG JWIRXSV BZ WNIGBIG DQG BZ T XD HG SHRS®! HFRQRP LFDA GLVDGYDQVIRI HG SHRS®1 VDFKHWY WDLOHWY HVE

$ @RXUSRMIFW DQG LQIMDWYHVDIP VR LQYROH HGXFDVRY/ WXGHQW DQG VIKH Z KR®I FRP P XQIW LQ FDUY LQJ RXWSURMIFW DQG

SWRIWDP P HV VKDWSLRP RW @H BRQJ ®DWIQJ DQG GHYH®RS SDUAFISDQWBFRP P XQIFDWRQ GIDGHUKLS DQG RFFXSDVRQDO
WIQY 2 XU REMFWYH IV VR GHYH®RS QHZ DSSURDFKHV DQG P HKRGV Z KIFK Z H FRXG XWH IRU HGXFDURQ SHURQDO
GHYHBRSP HQWIQ RXUFRQUX®IQJ DQG P HQVRUQJ SLRIWDP P HV

,167,7878/ ¥8&29,1$ —— 520%1,%

Z Z Z EXFRYIODIQWIWVXVIA RU

: H DWH D VRFLDOHQWAB UMH DGXOVWRFDVMRQDOHGXFDMRQ 1 * 2 [LRP VIKH 1 RUMHUD SDUARI 5RP DQID Z WK H[ SHUHQFH LQ // 3
DQG (WDWP XV VXSSRUAQJ HP SR\ P HOWDQG VRFIDOIQFOXMRQ WURXJI K QRQ IRUP DOHGXFDVWRQ DQG T XD LFDARQV 96X FRYLQD
, QWA VIA MLV DFFUHGIVG ERG\ RQ 9( 7 E\ 0 LOMAY RI / DERXUIRUT XD LFDARQVRQ HBHWD FDUY 1QJ ,&7 DQG VRXUWP : HKDYH
QFHOVHG RQ WXSSRUMHUYLFHY IRUHP S\ P HQWDXWRU] HG E\ 5RP DQIDQ 0 LQMAI Rl @ERXU : H KDYH @W H H SHUHQFH RQ
QRQIRWP DCHGXFDVIRQ DQG Z RUINIQJ LQ UKUDCDUHDV

: HDWH DOR SWRYIGHUIRU72 7 DQG VSHFLLF WDIQIQJ | RUMDFKHWYY VRFIDOZ RINHW FRP P XQIW | DFLOVIVRY P HGLFDODWMWIDQFH
DQG VRFLDOHQWHS IHQHXW : H DUH LXQQLQJ VXSSRUMHWIFHY IRUHP S&\ P HOWZ WKIQ : ,6( GHSDUWP HOWDQG FRXQWH@QJ
DQG P LFURJ LDQW RSHUDVRUIRUWDUNXS RQ VRFLIDCHFRQRP \ Z WKIQ5,( 6 GHSDUR HOW

*2 . 209%1
$//,$1&(
(8523( ——  1(7+(5/%$1'6

Z77Z KW8V JZ DHX FRP

© HORP HVR* R : RP DQ$ @DQFH ( XURSH LV D IRXQGDARQ Z KLEK VHHNV VR DGGUHW VRFLDOH FOXMRQ DQG LQFUHDVH LOQRYDVRQ
DP RQIWWFRP P XQMHV DFIRW ( XURSH 2 XUVSHFIDOWP QHV Z MK Z RINIQJ Z VK GLIVDGYDQVII HG FRP P XQMHV LOFOXGLQJ
P LJWDQW DMOXP VHHNHWY WHIXJHHV Z RP HQ DQG \RXQJ SHRS®! *: $(8 XWIVHV W H SHUWWH 1O VKH ILH@G Rl VRFLDO
LQQRYDVRQ DQG VXSSRUMQGLYIGXDY VR GHYH®RS FRQILGHQFH DQG HP SRZ HW/ WMHP VR VKUYH * : $( 8 MADVWAI LE GIDGHUKLS
KDYH YDW\H[ SHUHQFH LQ Z RINIQJ 1Q ( XURSHDQ SIRMIFW VIKURXJ K RXUMMMUFRP SDQ\ * R: RP DQ $ @DQFH &,& Z KHUH ViKH\
KDYH WKDWHG JRRG SWDFVFHV LOFOXGLQJ SDUAFISDVIQ] 1Q SIRMIFW GRRNLQJ DWEDWHWY VR HP SE\ P HQWIRU ADUG VR UHDFKB
JWRXSV IQFOXGIQJ ZRP HQ 7KH KDYH DOR EHHQ VSHFULFD® LQYROHG 1Q FUHDWQJ VRRY VR VXSSRUNVIKHVH JLRXSV VR

RYHUFRP H VKH XQLTXH DQG LQGLYIGXDOEDWHY VKH\ IDFH [WRP  / HROQDUWGR DQG * IKQGWL) SWIRIWDP P HV VR ( IDWP XV3 XV
SWIRWFW

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD
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Z7Z 7Z FEIDEWR

$ Q DWRFLDVIYH RU DQL DMRQ GHP RFUDVF E\ VWXFWIUH DSRQAFDOQRQ J RYHUOP HQVDODXVIRQRP RXVDQG RI SXETE XDV VIKH
YRVRVDQL&KDP EHURI &RP P HUFH ,QGXWU DQG $JUFXTXH DIP V DV IW WIVXVM WIMAV VR SURP RV 5 RP DQLDQ WDGH DQG
LOGXVAN LOWALQD@® DQG H WLQD® DQG VR VXSSRUMW P HP EHWY/ P DIQ® RI 60 ( VZ VK SUYDWA FDSIVROLQ LHIMRQV Z VK ViKH
DXVKRUMHV 1O VIKH FRXQW DQG VSHFLD@ HG ERGIHVILRP DEURDG

7KLV Z DV QRAWDQ HDV P DARQ VIKDWMKH %RVRVDQL &KDP EHURI &RP P HUFH ,QGXW DQG $ J UFXOXUH XQGHWRRN Z VK IX@
UHVSRQUELOW GRXE®IG E\ VKH DP EIMRQ VR GHP RQWADVI QRWRQO LW DELDN VR EH D Z RUK\ VXFFHWRURI WH &KDP EHURI

&RP P HUFH DQG Rl ,QGXVWI  DQG VR | XOLEDIW B DOGXVHY EXWDOR VIR DQVFLS DV ViKH \ HWXQH[ SUMMHG QHHGV RI P HP EHU
FRP SDQIHV 7KXV Z WK HOWXVDW GRXEGIG E\ D ®WRI Z RIN DQG FRP SHWQFH VIKH &KDP EHUP DQDJHG VR GHILQH LW
YRFDARQ DQG FRQFUHA P DMMRQV VR DFKLHYH VKRWH Rl UHSUMVAOVMQI VIKH QWU Rl ViKH GRFDO EXVIQHW FRP P XQIW

LQIRWP LQJ DQG SWRYIGLQJ GLLHRPWHFK QLEDCOVWIMIDQFH VIKURX.J K D UDQJ H YHU GLYHUAILHG VSHFLDA HG VHUYLEHV

§223<5$7,21
U1 85,5 ( .
3285/ (8523( — AM/*.,80

(C*

ZZ/7Z7Z FEHEH

&RRS«UDVIRQ %DQFDILH SRXUQ{ XUIRSH  ( (,* LV D %XWHY EDVHG FRP SDQ\ VHWXS 1Q RQ ViKH LOMDVIYH RI D QXP EHURI
LOVLODVMRQDOEDONV Z VK VKH DIP Rl GHYH®&SIQJ LQIRWP DMRQ DQG DGYDRU VHWIFHY RQ ( XURSHDQ IXQGIQJ DAXHY DQG
SWRIWDP P HV

2 YHUVIKH \ HDW/ &% KDV FDUIHG RXWOQWQUYH LQIRWP DURQ DQG DWAWBQFH DFVIMVIHV VRZ DUGVIW P HP EHWY DQG VIKHLUFQHOW
Z M€ D P XOUWXGH RI LOWAWYHOMRQV RQ YDURXY ( XURSHDQ VRSLFV ILRP  ViKH DQDOMY RI ( XIRSHDQ UHI X@VMRQV RQ FRP SHMRQ
DQG WV DIG VR 6VUXKFVXLDO) XQGV DFVIRQV [LRP FRQVXGDQF. VR SDUAFLSDVRQ LQ SXEQE SIRFXUHP HQWIWRP VKH DQDOMY RI
LOVAYHOMRQ P HDVXUHV LQ I DYRXURI LOYHWR HQW LQ VKLLG FRXQWIHV VR VIKH VHDUFK |RUIXQGLQJ DQG SDUAFLS DVRQ LQ UHVHDUFK
DQG GHYH®RSP HOWSLRIWDP P HV ILRP GIAHP LODVRQ UHI DUGLQI VKH SRWAFUMY EDQNIQJ LHRWP VR ViKH QHZ  VHYHQ \ HDU

IXQGLQJ J XIGHIQHV DQG

0
& ,1 —— 63%,1

Z7Z7Z Vd®DP DD HVFRP

7KH \VDIDQ &KDP EHURI &RP P HUFH 1Q 0 DGUG LV D 6SDQIK QRQ SURIIWDWRFIDURQ VKDWDIP V VR GHYH®RS HFRQRP LE
HDMRQWKISV 1Q ( XURSH ,\WKDV EHHQ DFVIYH IRURYHU ~ \ HDWY DQG LV UHFRJI QL] HG E\ VIKH ,VIDXXDQ * RYHUQP HQWDV D \WUDWIAJ LF
SM\ HULQ ELOVADCFRRSHIDVRQ

7KH &&,6 LV SDUVRI VKH $WRFDP HIHWHLR QHVE RIN Z KIFK RITHY EXVIQHW VHUYIEEHV RQ IDYRWDE®! WP V \WVXSSRUNV
LOVALDVRQDA DMRQ SIRFHWHY DQG SWRYIGHV FRP P HUFLDODWIMIQFH VIR HOVALSUVHV IKLRXJ K LW QHVE RUNV 7KH FKDP EHW/
JRDOLY VR SURP R LQIMDVIYHV VIKDWIRWHU KH VKDUQJ R H SHUHQFHY DQG EHVWSIDFVIEHY DP RQJ. HOWASUVHY DQG (RFDO
DXVIKRUMHV

7\

el
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Z7Z7Z KW8V DL SW

7KH $ WRFLDWRQ V FHQWDORE MIFVIYH LY/ VR | RWHU LQ D VXWIBLODE®! P DQQHU LOQRYDVRQ DQG HOWHSUHQHXUKLS DV SIRP RWAWRI
GHYHIRSP HQWIQ ViKH VRFIDODQG GLI VDODUHDV VKURXJ K LOWAT LDWAG DQG SHUP DQHQWHGXFDVMRQ DQG DFVIRQV LQ VKH VRFLDO
FX@OXWOHQYLLRQP HQVIPOVSRUARJ DQG HGXFDMRQDOVSKHUHV Z MK D IRFXVRQ\ RXVIK DQG DFVIlYH DJ LQJ

7+(648%5("'277($0—— 9 /*,80

Z Z Z \KHVT XDUH VIHDP

7KH 6 TXDWH ' RWWDP LV DQ RU DQMMRQ QRFDWAG LQ / HXYHQ YHQA IXP FRP P IMWHG VR VIDFNG! VRFLHVIDOFK DAQJ HV VIKURXJ K
VDIRRUP DGH SRAF\ DGYLFH

7KH 6TXDWH ' RW7HDP \SHFIDOVHV 1Q VKH SROF\ [IHGV Rl VRFIDOLQFOXMRQ P LJDMRQ 9( 7 DQG WNI@Y GHYH@SP HQW: H

GHYH®RS UHVHDUFK DQG SIRYIGH SRAF\ DGYIFH Z WK VIKH YLHZ VR HQUFK SXEQF SRAF\ Z MK VIDLERUP DGH LQQRYDVIYH DQG VRFLDAD

UHVSROVE B VROMRQV LQ VKH DUHDVRI &UHDWYIW &XOXWH  + HUVRI H ( QWHSIHOHXUKLIS 60 (V,&7 ' LI IVDOWDQWMRQ 6NLGY
(P S\ DELOW 6RFIDAQFOMRQ 0 LJ UDMRQ 6 XWRIQDELDN  ( QYILRQP HOWO( 7 / LIHIRQJ BIDQLQJ

L 21<$ 3559,1&,$/

' 5(&725$7( 2

1$7(,21$/ (2) 785. (<
(" 88$7.21

Z

ZZ NRQ\DP HE JRYW

7KH . RQ\D 3WRYIQFIDO' WHFVRIDW Rl 1 DIRQDO ( GXFDMRQ DAR NQRZQ DV . 3' 1( LV D JRYHUQP HQVDO RU DQIVDVRQ
UHVSRQUVE®! |RUHGXFDMRQ [LIRP - SUIH VFKRROVR DGXOVHGXFDVRQ 2 XUGLLHFVRUDVMA KDV DERXW WADFKHW/ DQG
WXGHQWLQ DERXW VFKRRY IMIYDQ XP EUHED RU DQIVOVRQ | RUVIKH HQWLH . RQ\ D UHJ [RQ LQ 7XUNH\

,QViKH " LLHFVRUDVIA VIKHUH LV D GHSDWP HOWRU( DVP XV SLRMIFW Z KIFK LQIRWP V DQG WDLQV DAVFKRREY DQG DGXOHGXFDVRQ
FHQWHVDERXW WDVP XV SIRMIFW $ VRXURZ Q GHSDUR HQWZ HKDYH RQ DYHUDJ HDERXW  SIRMIFW SHU\ HDU

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD
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Z Z Z_DHEDUHUR SW

$JWXSDP HQVR GH ( VFRDV GR %DUHLR $( % LV D SXEQF VFKRROFO(WWHU DQG IWLY DOR ViKH KHDGTXDUMW RI D FHOWH IRU
WDFKHUS IRIHWRQDOGHYHIRSP HQWQDP HG &HQWR GH ) RUP DEXR GH ( VFR@V GRV &RQFHERV GR UDUHILR HO RVD &) ( &%0
&) (&Y0 LOMIWDWN  VFKRROBFOWHY 2 XUP DMMRQ LV VR SURP RV KLIK TXD@MN WADFKLQJ VIKDAWHQKDQFHV P XOLIQJ XDOWP
P XGIFX@XWDOHGXFDMRQ DFDGHP [F VXFFHW DQG WKH DFKIHYHP HOWRI KLIK UHVXQV 1Q MW Z IMKIQ ViKH ILDP HZ RWN RI
SWRP RQJ VFKRROKHDAOK LOFOXMRQ UHVSHFWVRGIDQFH DQG FUMFDOMLIONIQ]

WLV D UHIHHQFH LOWMXMIRQ LQ ( XIRSHDQ SWRMIFW DQG IWKDV VDNHQ I QULFDQWMAMSY VRZ DUGV W LOWUDDVMRQDA DVMRQ
GHYHIRSIQJ 1Q WX GHQW WHLULQVATBIFVKDO SK\ MEFDODQG DWMAE FDSDFIVIHV FUMEDOVSLUMDQG UHVS HRW RURVIKHWY LOWAGIQJ 1Q

VIKHP  ViKH SUQFLS®1V DQG WKH H HIFIVH RI ( XURSHDQ FIW HQWKLS

-~

st
S0 — 785. (<
$662&,$7,21

Z Z Z DYIHVDG FRP

,Q RUSHUVR FROWIEX WM VR VKKH VRFLDO FX®OXDODQG HFRQRP LF GHYHBRSP HOWRI VKHLUFRXQW HVSHFLDED ViKH 3 ROVB GIMMEW
HGXFDARQ FXOXWH KIMRUY DUV DUFKDHRERI\ VSRUV VRXUWP DQG KHDWK DUH RIIHUHG VR D@ GLIHHOWI RXSV 1Q QHHG
HVSHFLD® \ RXQJ SHRS®! Z RP HQ WKH GIVDEGIG FRQYIFW VKH SRRUDQG WXGHOW % FUHDVIQJ LQQRYDVIYH DQG DOVUQDVIYH
SURMIFW | RUVIKH EHQHIMRI VRFLHW Z VK VRFLDO HFRQRP E DQG GHYH®SP HQVDOFRQWAQW 7LDQVMRWP 1QJ MU H VRFLDOJ LRXSV
IR SURGXPYH IQGLYIGXDY DFFHBIDAQ) VKHIU GHYHIRSP HQW DQG IOWAJUMRQ LOVR \RFIDO @H E\ [P SWRYIQJ WKHIU

HP S®\ DELOW

,Q DGGIMRQ VR SUHVHIMQJ FXOXUDOYDXHV P SIRYIQU ViKH DELOW RI SHRS®! HVSHFLD@® \ RXQUJ SHRS® LQ ViKH GIMMPWDQG KH
FRXQW VR UHFRIQIMH VKH FXOXUHV RI ( XIRSH DQG RVKHU FRXQWIHV DQG VR Z RN VRJ HVIKHU VR SUHYHOWVIKH KIWRU DQG
GHWUXFVRQ Rl KIWRUFDODQG FX@XDCDWHW E\ FDULY 1QJ RXWMXGLHV 1Q VKH [ LHAS RI DUFKDHR®JI\ LQ MOH Z VKK ViKH LOWHVW R
WKH FRXQWI DQG VIKH SXEQF DQG E\ HWDE@KIQJ RIILELDOLQWIMXMRQV 1Q VKLY | HTG DQG FRRUGIQDVQI DQG FRRSHIDAQJ Z VK

SUYDVW QDVIRQDCDQG LOWALQDVRQDOQWNKVRQY DQG RLI DQLVOVIRQV

80Yb(//$ —— *(25*

Z Z Z XP_EUWH@D\ RXVIK RU

8P ELH@D VD * HRW LD EDVHG \ RXWi RU DQIVDVMRQ Z Wik GHP RFUDVIF DQG QEHWDOYDOXXHV DIP 1QJ VR SLRP RV DQ LOFOX\WLYH DQG
SURI UHWLYH VRFLHW E\ P SGP HOVQJ \ RXViK B1G GHYHRSP HOWOQIMDVYHV P DLOO® LQ VKH IHG RI ( QYLLRQP HQW+ XP DQ W KW
DQG ' HP RFWDR\ 8P ELHA XQAV KXQGUHGY Rl \ RXWK DFLIRW * HRUID Z VK D WDP Rl SURIHVWRQDOH] HEXVIYHV SDVWIRQDVM

DERXVEUQJ LQJ SRVVIYH FKDQJ HVVRR\ RXQJ SHRS®I VIKURXJ K \ RXVIK Z RN

7KH GR\ RXVK Z RIN RQ (RFDO QDVIRQDO DQG IQWALDDVMRQDOGIYHY RXUDFVIVIVIHV FRYHU YDURXV VRSLFV EXWDUH P DIQO Z IVKIQ
VKH VFRSH Rl SUIRP RUIQJ HLJKWNH\ FRP SHWIQFLHV VIKH ( 8 KDV VHW, WIQFOXGHV GHP RFLDF\  HQYLLRQP HOW YROXQWIHUQJ DQG
VRIGDUW KHDIK\ @HVW® KXP DQ UJKW HVE 7KH SIRMFW VIKH P SGP HOWQ * HRU LD DQG EH\ RQG DUH VXSSRUMG E\ VIKH
(W XV (<) RURWKHUGRQRW SLRIWDP V DQG Z H FROVGHUVIKH WDIQIQJ FRXUHV \ RXViK H| FKDQJ HV DQG FDP SDLIQV $ VWWKH
@RFDOBIYHOWKH VXSSRUAI IDWARRW\ RXVIK Z RINVKLRXJ K 1) ( DFVIMMIHV

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD
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KWBY ZZZ \ \RXWK FRP

<\ RXW LV D QRQ SLRIIWRW DQJ DMRQ IRFXVHG RQ VIKH GHYH®RSP HQWDQG HP SRZ HP HQWRI VIKH \ RXQJ SHRS®! <<RXWiK
SWRP RV LOWILODVRQDCDQG IQWWHFVRIDOFRRS HUDVIRQ DQG | DFLAVIVA VRFLDAQFOXMRQ VR VROYH VKH SUR EBIP VRI \ RXVK DWUMN

( GXFDWA 2 W DQL DMRQ RI FRXUHV VHP LODWY/ LRXQGVRE®N FRQIHUHQFHY DQG Z RINKRSV VIR HGXFDWA UHVHDUFK DQG YIMELT) H
VKH LP SRWDQFH RI RXURE MIFVIYHV

) DFLOVIDV ) DFIOVVA FRP P XQIFDMRQ DQG WDQM HU H SHUHQFH DQG NQRZ BiGJ H EHVE HHQ 1 RWZ HJIDQ DQG LOWDDUR @O
RU DQYJ DURQVZ RINIQJ Z VK MP LIULAXHY RUVIDL HWJ LRXSV

3WRP RV 3 WRP R LOVALQDVIRQDODQG LOVAUWHFVRUIDOFRRSHIDMRQ DQG | DFLOVIVIA VRFIDOLOFOMRQ VR VR ¥H VKH SR EBP V RI
\ RXWK DAWUWN $ GGUHWQJ VIKH QHHGV RI \ RXVK DWUMN

("8*(3 —— 32578*$/

Z 77 NHXHGX JH

(" 8* (3 LV DQ HWRE@KHG FRP SDQ\ VKDWVSHFLDA HV LQ VRFLDO FX@XLDO DQG HGXFDMRQDOSRMIFW 61QFH Z H KDYH
EXLE\D VARQJ UHJ LRQDOLHS XVIMRQ | RUGHOYHUQJ KLIK TXD@MN Z RWN
$V DQ $XWKRU] HG ([ WDFXUIEX@U ( GXFDARQ &HQWU D &HUAILHG 7WDIQIQI ( QWW DQG DQ ,62 FHOMLHG

RU DQL DMRQ Z H DUH WHFRJ QI HG IRURXUH] FHGDIQFH : MK DWDP Rl IX@WP HHP SG\ HHV LOWADV DQG SDUMIP H VHUYLFH
SWRVIGHW Z H RITHUD Z IGH WDQJH RI VHULFHV LQ ILYH P DIQ DUHDV ( GXFDVRQDOG HUYFHV ([ WDFXUIFX@U$ FUNVHY 7 WDIOLQJ
3RMFW DQG 0 DINFMIQJ  &RP P XQLFDVRQ

2 XU H SHUWH LOQFOXGHY DGXOVHGXFDURQ SHGDJ RJLFDOVXSSRUN WFKQR®RI\  IRERVFV SIRIWDP P 1QJ ,7 VHWFHV GLI VDO
P DINFMQJ DQG FRP P XQIFDARQ P DQDIHP HQW: H KDYH DOR DFIYHO SDUAFISDWG LQ IOWADIRQDOSIRMFW Z RINLQJ

FRIDERIDWYHO Z MK YDURXV WDNHKRGHWY $GGMRQD® ZH H FHO IQ FRP P XQIFDMRQ P DQDIJHP HQW DQG  RIIHU
FRP SUHKHQWYH VROMRQVVR P D] LP 1] H SIRMPWP SDPADQG GIMMHP LODVRQ

>(.

/2

0(1230 —
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LHRQJ ' HYHBRSP HOW2 LI DQJ DURQ Z DV IRXQGHG 1Q E\ SHRS®! FRP IQJ VRIHVKHU ILRP  GLIHHQWDIH JURXSV DQG
SWIRIMMRQV VXFK DV HGXFDVRWY HQJIQHHY WDIQIQJ FRDFKHV P DQDIHW LQGXVAMDO GHWI QHY SXEQF DGP LQMAMDVRYY
XQLYHUAW VWXGHOW DQG LQGXWAI SURIHMRQDY VR VXSSRUMRFLDCDQG @HBRQI GHYHRSP HQW :  H EHIHYH LQ VIKH | DFVWKDWD@®
P HP EHW/ Rl VRFIHW DQG HVSHFID® VKH GLVDGYDQVIR) HG VKRX@ EH JLYHQ HT XDOFKDQFHV LQ HGXFDVMRQ VSRUN VRFLDODQG
FX@XUDO LHCBV UHI DUGGMW RI VIKH H] IMAQJ VRFLDORWGHU LQ RUGHUVR VXS SRUMWRFLDCDQG @HBRQJ GHYHIRSP HOW:  H EHOHYH VKDW
VRFLDOGHYHBRSP HQWSLRI WDP V DQG SIRMIFW VKRX@S EH GHYHBRSHG VR SURP RW [LHHGRP  DQG FUHDVIXW LQ VIKHVH DUHDV DQG
ZH DWH Z RINIQJ VR DFKIHYH WKLY : H [P SGP HOQWVRFIDOGHYHBRSP HOWSLRILWDP V DQG SIRMIFW VR VXSSRUMKH @HRQJ
GHYH®RSP HQWRI GIVDGYDQVRJ HG SHRS®! FKLABUHQ \ RXVK DQG DGXOV LH DAP HP EHW/RI VRFLHW

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD
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ZZ27Z KWBV Z7ZZ H HRODE W

([HR / DE LV D SDUQHUKLS Rl SROF\ VSHFIDOMN Z WK GHFDGHV Rl H SHUHQFH LQ FRQUXGIQJ VHUYLFHV VIR SXEQF DQG SUYDW
HOWAHV 2 XUP DIQ DUHD Rl IRFXV LV VSDAWDOUHVHDUFK DQG DQDOMY WKLRXJ K LQQRYDVIYH VRREY DQG WAFKQRERJ LHV VIR VXSSRUN
SRAF\ GHWJ QO NH\ DQG HP HUI LQJ VHFVRWY

2 XUFRP SDQ\ SWRYIGHV 60 ( V DQG LOQRYDVYH WDUXSV Z MK DGYDQFHG DQG KLIK® FXWRP 1] HG VXSSRUMQ VIKH I IHGV RI
LOYHWR HOWIXQGLDIMQJ  LOVAUDDVRQDA DVRQ DQG SXEQF SIRFXUHP HQW

([HR / DE DOR SDUAFISDVIAV 1Q UHJ IRQDO QDVRQDODQG WDQVQDMRQDOUHVHDUFK SIRMIFW DIP HG DWFUHDVMQJ  GHYHARSP HQW
RSSRUXQMHV | RUVULVRUHY SDUAFXDUD LQ VIKH DUHDV RI HOWHS LHOHXUKLS  VXWILQDE B GHYHBRSP HQW\RFLDOHFRQRP \ DQG
VRFIDCDQG MERXULQFOXMRQ

5&6' —— +81*%5<

Z7Z7Z KW8V UIMVGHX @QJXDIH KX

5&,6' VDQLOQRYDWYHZ RP HQ ®1G 60 ( IRXQGHG E\ VFLHQWMWDQG S5 ' P DQDJ HW/ VR FDUY RXWWFLHQWILE UHVHDUFK EXVDOR
IRUSDWIFISDVQJ 1Q FRRUGIODMQJ  VXSSRUADFVARQV IXUMHP RUH EHIQJ D NIQG RI EDFN RIILFH Z KHUH VIKH P DQDJ HP HQWS
DFVIYIMIHV FDQ EH RXWRXUFHG

$OKRXIK 5&,6' LVIQYROYHG P DIQO 1Q P DQDIHP HOWDQG P SGP HOVMRQRI 5 SURMIFW LOFOXGIQJ P DSSLQJ  VRFLDODQG
SRAMFDODQDOMY HVF MLV SDUAFLSDVRQJ 1Q VIKH UHVHDUFK. DFVIVIVIHV VRR 7KH 1®f LELOW RI ViKH 60 ( P DNHV IMSRWE® EHIQJ D
P DVRUFRQWIEXVRUVR D UHVHDUFK E\ HP SR\LQJ 5 ' SHURQQHOIRUVKH GXUDARQ RI D SURMIFW &RRUGLODARQ DQG VXSSRUN
RU DQVOMRQ RI D Z RIMKRS RUD WHFHSVIRQ HW¥ VP XFK HDMHULQ D VP D@FRP SDQ\ KHQ LQ @I H UHVHDUFK HQWAHY ONH D
XQLYHUAW RUD UHVHDUFK. FHQWH

$V D Z HOHWDE @AKHG SOMRIP | RUUHI LRQDODQG LOVALDDMRQDOFRRSHIDVRQ 5 &,6' 1V SDUEX@UD LOWHWHG 1Q FROWEXWQJ

VR ViKH GHYH@IRSP HQWDQG LOWAI LDVRQ Rl VXSSRUMADWAI IHV DQG GHFIMRQ P DNIQJ SWDRPFHV 1Q VADVAI LE LOVHLQDVRQDO
FRRSHUMRQ SRMFWVRR

(1$%W( —— *5( (&

ZZ7Z KW8V HQDE@QJ JU

7TKHH1$% ( &RP P XQW LVDQDP D] LQJ JIRXS RI LQGLYIGXDVILRP DE@RYHUVIKH Z RUTB Z KR DUH XMQJ VIKHU * SUQWAY/ VIKHU
GHWI QLQJ WNLGY DQG VKHWUVSDUH WP H VR FUHDWA TUHH ' SUQWAG KDQGV DQG DIP V IRUVKRWH 1Q QHHG RI DQ XSSHU QP E
DWOYH GHYLEH

$OWMHH1$% ( GHYIFHV DUH IUIHH RI FKDU H IRUVKH 1 LQDOWHFLSIHQW $ @WKH FRW DUIH FRYHUHG E\ VKH P DNHUZ KR KDV VKH
WHVSROQMELOW VR EXIL@® DWHP E® DQG J LYH VIKH GHYLFH VR VIKH UHFLSLHQW

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD
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2727 KWBV ZZZ XQDYHSW

6LOFH 81%$9( $WRFIDE¥R SDID D) RWP DE¥R 3 LRIMMRQDOH , QYHWAD DEXR GD 8 QLYHUAGDGH GH $ YHILR 8$ KDV EHHQ VKH
8 QYHUIW RI $ YHULRV LOWIUDFH XQIWZ MK VRFIHW IRU XQLYHUW QHRQJ GDWIQI 8 QGHU VKH WP V RI LW DUFGV Rl
DWRFIDURQ MLV D QRQ SURIM®L DOHQWIN J RYHUDHG E\ SUYDWH @Z

3 UHVHQWIQ ViKH IIHRRQJ BIDLQIQJ P DINHWIRUVIKUHH GHFDGHV 8 1$9( GHMJQV P SGP HQW DQG P DQDJI HV XQLYHWMW BIYHO
WDIQLQI FRXWHV VKDWDLH VLRUHG DQG 1B LEG! VIR VIKH QHHGV Rl LOGLYLGXDY DQG RU DQL] DURQV EDVHG RQ VIKH H FHEBQFH R

ViKH 8 QLYHUAW RI $ YHILRV WWDFKIQJ DQG EHQHIMQJ [WIRP RQIRIQJ GID®RIXH Z MK FRP SDQIHV DQG VKHIU DWRFIDARQV

SURIHWIRQDOJ LRXSVDQG RKHUFLYLORFIHW P RYHP HQW ERVIK DWKRP H DQG DEURDG

) (RP RQZ DGV 1Q RUWGBHUVR SURP RV D FRKHVYH WDIQLQJ RIIHUVIKDWIQWAT LDVAV 1O D WDQWHUDOZ D\ DAOVIKH @ HRQJ
®DWRIQJ) YDBIQFHY H IMAQJ DWVIKH 8 QLYHUAW RI $ YHILR 81 $9( DQG ViKH &HQWAUIRU/ LIHIRQJ / HDWDIQJ FROWOS$ EHIDQ VR
Z RN VRI HVIKHU VKXV HQDE@QJ VIKH DFFUHGIVIMRQ RI FRXUHV VIKIRXJK ( &76 ( XURSHDQ &UHGIWZ LDQVIHUDQG $ FFXP XMWRQ
6\ VWP  DQG VKH FROUQXRXVWDLQLQJ Rl VMDFKHW/

(" (8&%$7,21 —— )5$1&(

2727 KWSV ZZZ HGHXFDVIRQ FRP

HG( 8 FDVIRQ LV D FRQVXODQR\  Z KIFK Z DV HWREQKHG LQ VSHFIDOIMQJ 1Q Z RINIQJ Z VK VFKRROY \ RXVIK J URXSV DGX@V
HGXFDVRQ SRYIGHL DQG WDLQIQJ RU DQLVOMRQV RQ LOWARDMRQDOS LIRMIFWLQ ( XURSH DQG QDP HO 1Q ) LDQFHDQG WKH8 . 7KH
FROWXODOR\ LV ®G E\ DQ H SHUHQFHG ( 8 H] VMLODOH SHUW+ H LV DWIMMG E\ SURMIFWP DQDJ HWY DQG DWRFLDVIA FRQUXGDQW
Z MK H SHUAMH 1Q WDIQIQJ \ RXVK Z RIN DGXOVDQG YRFDURQDOHGXFDVIRQ DQG P SIRYIQU VKH WIQGDUGY RI WIDFKIQJ DQG
GDWOIQ)  HG( 8 FDURQ KDV WIRQJ @ONV Z WK + (,V VKRR \ RXVK DQG WDIQIQJ RU DQIVOVMRQV DQG QDMRQDODQG &RFDO
DXVKRUMHY HG( 8 FDURQ KDV H SHUHQFH RI (WDWP XV DQG VKH IRWP HU / LHBRQJ /HDWIQJ 3WRIWDP P HV Rl &RP HQLXV
/ HRQDUGR GD 9 LOFL ( DVP XV DQG VWDQWHWDOS LRMIFW ) RUP RUH LQIRUP DVIRQ DERXWIKH VHUYLEHV VKDWHG( 8 FDVIRQ RIIHW/ DQG
VIKH HG( 8 FDURQ WDP  \HH EHIRZ

%,& 0( —— (6721,%

ZZZ7Z KW8V EUFNP HRU

%5,&. P H IRFXV RQ FUHDWYIW FRADERUMRQ DQG i WP LF [P SDFWUH GFW W GHGLFDARQ VR HQDEQQJ SDUAFLSDOW VR
DFKLHYH SHWRQDODQG SRIHWIRQDOU LRZ VK Z KLB! GUYLQJ P HDQLQJ I XOFKDQJ H LQ VKHUFRP P XQMHV WIRRNV VR LOVSLLH DQG
HP SRZ HU LQGLYIGXD® RU DQL DMRQV DQG FRP P XQMHV E\ SIRYIGIQ) LOQRYDVKH VRRY Z RINKRSY DQG UHVRXUFHV VIKDW
XQMEN FUHDAMW |RWHUM WP LE VIKLONLQJ  DQG GUYH WDQVIRUP DVYH FKDQI H WP SGIP HOWWDQVRWP DVIYH HGXFDMRQ DQG
SURIHMRQDOGHYHE&RSP HOWIRWHUQJ D FXOXUH RI FRIDERUMRQ LOORYDURQ DQG @HRQJ GDUDIQI VR DGGUHW VIKH FRP S®
FKDABIQJ HVRI VIKH I XVXUH E

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD
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277 KWBV ] IOIRXQGDVRQ HX

7KH ) RXQGDVRQ IRU( GXFDVMRQ DQG ,QQRYDVIRQ BE=LQIELY D QRQ J RYHUQP HQVIPORW DQLVDMRQ LQ / DWID ,\WZ DV IRXQGHG LQ WKH
\ HDU VR P SIRYH WH @H TXDOW RI DGX@V SURP RVIQJ ViKHLU DFVIYH FIMJ HOWKLS DQG LQYROYHP HOWLQ GHFIMRQ P DNIQJ
SURFHWHV KRXJ K HGXFDWRQ DQG LQQRYDVRQ

2 XU DPAYIMHV DUH SUP DU® IRFXVHG RQ EXIABIQ) SDWQHUKLSY EHVE HHQ / DWID DQG RWHU WIMAV DV Z HDDV DP RQJ WKH
FIV] HQV Rl VKHVH WIMAV © H DUH FRP P IMWHG VR SLRP RUQJ SRVVIYH FKDQJ HV VIKDWSRYIGH FIMI] HQV HT XDORSSRUMXQIVIHV |RU
LOVAIFVX DOHGXFDVRQDOS LRI HVWMRQDOVRFLDODQG FXOXDOGHYHRSP HOWD@Y. KL HQVXUQJ VKH IX@H] HUFLMH RI FLYLOWI KW

62&%/,16
MR /| 7+8%$1.%

ZZ7ZZ7Z KW8V ZZZ VRFIDOQMWKXEDVQV

7KH DWRFIDMRQ 6RFIDAOLY + XEDV SWRYIGHV VRFIDO SV FKR®J LFDOVXSSRUWDQG HGXFDURQ DQG RWKHU VHWYIFHV VR SHURQV
EH®RQJI QI VR VRFIDD YX@HWDE® J IRXSV

7KHP DIQ JRDVRI ViKH DWRFLDARQ DUH
o VR XQI QRQ J RYHQP HQVDORLI DQY DURQVDQG HOFRX DI H VKHLIULQYROYHP HQWLQ VRFLDCDFVYIVIHV
VR SWRYIGH VRFLDOHGXFDVIRQDOFX@XDODQG RWHUVHUEHY
o VR FDU RXWDQG WXSSRUMRFIDOEXVIQHW DQG FRP P HUFLDODFVIMMIHV LQ RUGHUVR DWAUDFW XQGVY IRUVKH GHYHERSP HQWRI
Vi(H DWRFLDVRQ V DFVIYIVIHV

*Y7(" 5(/$1 —— 5(/$1"

Z7Z7Z KWV JUWG LHDQG FRP

* IAG ,IHDQG XQGHUAMDQGY SHRS®! % SWRYIGIQJ DQ HOVR\ DEG! VWUHW | UHH HQYLLRQP HQW Z VK VSDFH VR GIDLQ LOGLYIGXDY
DUH DE®! VR ®DUQ DWWCHLURZ Q SDFH : Vi VKLY LQ P LQG HDFK FRXUMH Z LGXDYH D EHVSRNH GHOYHY P HWKRG Z KLFK KDV EHHQ
FDUHX@ FKRVHQ VR HQVXH ERVK D TXDOW GIDWQIQI DQG DWHWP HOWH] SHUHQFH 7KHVH GHOYHY P HVIKRGV DLH 6 FKHGX®IG
9 LLXDO&RXUMH ) ®f LE®! 9 LLXDO&RXWH YBIQGHG &RXWH DQG ) DFH VR ) DFH GHOYHUY ) RUP RUH LQIRWP DURQ RQ Z KDWHDFK
GHOYHY P HVIKRG LQYROYHV YIMMRXUGHIQYHY P HKRGVIQIRWP DURQ

$W LIWAG ,IHDQG Z H EH@HYH 1Q ELHDNIQJ GRZ Q EDUIHY/ VR HP SRZ HULQGLYIGXDAY DQG RU DQIVIMRQV VR DFKIHYH P R H DQ
WH HYHUVKRXJ KWZ DV SRWE® RXUWIDP  DUH HQFRXWDI HG VR FRP H XS Z MK LQQRYDVIYH LGHDV Z KIFK H[ SDQG VKIONLQJ DQG
FRQWIEXW VR RXUDP EIMRQ RI RI1HUQJ GDUDHUI RFXVHG WDLQIQI VIKURXJ KRXW/HIDQG

,QORYDVRQ SDILHG Z MK RSVIP P DQG J LRZ Wi, DUH NH\ DQG [LRP \KDUQJ RXUNQRZ ®IGJ H DFLIRWWDP VZ H KDYH GHYHBRSHG
D GLYHUH DQG YDUHG P HQX RI ERVK YLLAXDCDQG EGIQGHG GDUIQI VROVRQY

_ KWBV OMKHUQRU _ & GHYRX®!I  5HXV 7DUDIRQD
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ZZZ7Z KWBY NGBRRGA Z RP HOVFHOWH FR XN

YDVHG 1Q ¥DQIRU. IGRRGA : RP HOB/ &HQWH BIDGV VKH Z D\ 1O VXSSRUAQJ Z RP HQ DQG 1DP LOHV WIRXJI K RXWS LGV DQG
1 RUK ' RZ Q RITHUQJ DGLYHUH P HOX RI LOVSILIQJ DQG HQJ DI LQJ HGXFDVMRQ  KHDOMK DQG Z HAEHIQJ SWRIWDP P HV

. IGRROA : RP HOR/ &HOQWH KDV SIRYIGHG VHWYIFHV IRUZ RP HQ 1Q 1 RUWAK ' RZ Q MIQFH 7KH : RP HOB/ &HQWH LV D NH\
S@\ HUDQG Z RUINV FRADERWDAYHO Z VK RWHU DI HQFLHV VIRZ DGV [P SLRYHG RXWFRP HV [RUD@WHVIGHQW RI VIKH HWIVIA DQG
VXURXQGLQJ DUHDV

7KH &HQWH KDV EHHQ DFNQRZ BIGJ HG DV D YDOXXDE®! DWHWZ WKIQ ViKH FRP P XQIW DQG KDV GHYHBRSHG D GLYHUH WDQIH RI
VHUFHV VR P HHWMECH LGHQWILHG QHHGVRI Z RP HQ FKIGBUHQ DQG VWHIUIDP LOHYV QVIQJ Z WKIQ VKH . LFRRGA DQG Z LGHUL RUK
" RZ Q DUHD / RFDOZ RP HQ DUH LQYROHG LQ VKH WIDIILQJ DQG P DQDI HP HOWRI ViKH FHOWH . LFRRGA : RP HQV &HQWH LV D NH
SWRYIGHU |RU WDIQIQJ KHDOK DZ DIHQHW FKIGBFDIH DQG \RXQJ Z RP HOB/ DFVIYMHV DQG ®DGV RQ FRP P XQIW EDWHG
HGXFDVIRQ LQ Vi(H DUHD

7+8%6 — 1(7+(5/%1' 6

Z7ZZ7Z KWV ZZZ VKXDVFRP

$W7+8$6 Z H DWH IX@® FRP P IWHG VR FUHDMQJ D VDIH HQYILRQP HQWDQG HTXDORSSRUMXQIVIHV : H DUH SDWRQDWA DERXW
QGLQJ  UHBIYDOW VROMRQV VR J@REDO SWIREGP V E\ GRIQJ UHMVHDIFK 5HDG P RUH DERXW RXU TXHW IRU FRQUQXRXV
GHYH@RSP HQW: H KDYH D® RW/ WXGHOW ILRP P RIHVKDQ  GLIHIHOWFRXQWIHY 2 Q VKHVH SDIHV Z H\WKRZ Z KDW
Z HZ DOWR J LYH RXUWXGHQW KRZ VIKH RU DQLIVDVIRQ Z RUNVDVD Z KR®I DQG Z KHUH\ RXEDILQG RXUFDP SXVHV

7KH + DIXH 8 QLYHUW RI $ SSAHG 6FLHQFHY FROQWMA Rl IDFX@IHY UHVHDUFK J LRXSV DQG VHUYLFH GHSDUWR HQW + HUH \ RX Z L@
IQG P RUH LQIRWPP DIRQ DERXWRXURL DQLVOVMRQ FKDUVRXULQWALDVMRQDODP EIMIRQV DQG Z KDWZ H GR VR LP SURYH ViKH TXD@N
Rl RXUHGXFDVRQ

3(’(563(. 79(168+0,(' (—— *(508%1<

Z Z Z GIHSHUO/SHNWYHOWKP HGH GH

"(3(563(.7,9(16&+0,(" ( 8* P VMG CDELIW Z RUINVIQ VIKH FRDFKLQJ DUHD Z IMK NRE VHHNHWY SDUHQW SHRS®1 Z KR DUH
@RRNIQJ VR FKDQJH SHRS® WDUAQJ RXWRQ VIKHW FDUHHY HP SQR\ HHV DQG P DQDIHW VHO HP SR\ HG SHRS® RUWKRWH Z KR
Z DOWR EHFRP HWHD HP SR\ HG

© HZ IQKHS \ RX VR J DIQ FOOUW DERXW RXUNQRZ ®1GJ H DQG W@ DQG VR EHFRP HDZ DUH RI \ RXURZ Q WWAHQJ VKV

7TRIHKHUZ IMK \ RX Z H Z RIN RXW RXULQGLYIGXDOWMDWAI\ DQG S WRIHWMRQDODOHWRDWYHV VXSSRUM R X1Q 1LQGLQJ D VXIVE®
UHWDIQLQJ RUD VXIVDE ®1 MRE DQG DFFRP SDQ\ \ RX RQ\ RXUZ D\ EDFN LQVR SUIRIHWRQDOD H

YHOHIIWIWRP  RXU P DQ\ \HDW Rl H SHUHQFH LQ YRFDURQDOWDIQIQJ DQG IXWKHU HGXFDMR Q FDUHHU S@QQIQJ DQG WKH
LOVI LIDMRQ RI RXUFXWRP HW/ LOVR VIKH SUP DY MERXUP DINHW

D
(D
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ZZZ ZRP HQ LQ WFK RU

RUVKH SDVW RXUGHFDGHV VKH J HQGHUJ DS 1Q VIKH VAFK LQGXWAN KDV EHHQ Z LGHQIQJ BIDYIQJ RQ® RQH Z RP DQ IRUHYHU 1LYH
LQGLYIGXD® Z RINIQJ 1O VKH IIHGB VRGD, : 20 (1 ,1 7( &+ LV GHGLFDWAG VR LHYHUMQJ VMIVWHQG : HDWH: RP HQLQ 7THFKp VIKH
Z RUBE/ IRUIHP RWARL DQI DVRQ IRU,QFOMRQ * LYHUAW DQG ( TXIW 1Q67($0 Z VK DP MRQ VIR EUGI H ViKH J HQGHUJ DS DQG
HP SRZ HUZ RP HQ VR HP EWDFH WFKQRMRJI\ + HDGT XDUMUHG LQ 3DUV Z HDWH D JREDCP RYHP HQWZ WiK FK DSV VS DQQLQJ
FRXQWIHV DFIRWM] FROVUQHOW ERDWQJ DP HP EHUKLS RI RYHU LQGLYIGXDY : RP HQLQ 7HFKp VP RUHVKDQ MVAD
QHVE RWN LV D VRFLDOHQWALSUVH FRP P IWHG VR UYIQJ 0 HDVXUQJ ,0 3$&7 6LOFH RXULQFHSVRQ LQ Z HKDYH HYROYHG
LOVR RQH RI VKH Z RUBSR/ SUHP LHURW DQL} DMRQVVXSSRUAQJ Z RP HQLQ67( $0

21%/ —— *(25*$

Z 77 NHXHGX JH

6(8 VD IHDVIYH® \ RXQJ XQLYHUW KDV HWIE QKHG IWHD GRFD@ DQG LOWLODVRQD® DV DQ DFDGHP LF LOWAVI SURYIGLQJ
D KWK TXDOW Rl WDFKIQJ DQG GIDUQIQJ UHBIYDQWR ViKH FXUIEXOXP  : H WWMYH VR P DNH SLRJUHW DQG FUHDVA VIKH LGHDO
GDUDLQI HOYILRQP HOWE\ LOYHVAQJ LQ ViKH OVAMOI IDVAKFVUH DQG DWDFQ) H] SHUHQFHG DFDGHP LF Wil ( GXFDARQ DW
6(8 P HDQVKLIK SURIHWIRQDOWIVXY DQG FDUHHURSSRUMQIVIHV 2 XUJ DGXDWAV DUH LHDG\ VR FRP SHWM LQ VKH Z RUTS RI VIKHLU
FKRVHQ SWIRIHWRQ WLV [P SRUDQWVKDW6E(8 LV DP RQJ VKH 7RS  XQLYHUMHV LQ * HRUID 1Q VAP V RI JDGXDW
HP SR\ P HQW2 XUHGXFDWRQDOSKIERVRSK\ LVVR SURYIGH WXGHQW Z VK ViKH NQRZ B1GJ H LHBIYDQWR VIKH UHT XLLHP HOW/RI VIKH
VAFHQWU DQG VR HTXLS VIKHP  Z LV VIKH WNLGY QHFHWDL | RUVIKHLUT XD LEDVRQ QRWRQM VR FRP SHWW EXWDOR VIR VXFFHHG

$6(675$,1,1* —— 785.(<

Z Z Z DWHWADQLQJ FRP

$6( 6 LVD UHVHDUFK FRP SDQ\ HWRE@KHG Z VK VKH DIP Rl SIRYIGIQJ VHMFHV 1Q P DQ\ IHVHDUFK DQG GHYHIRSP HOWI LHTGBY
HVSHFLDAD LQ KHDOK DQG HGXFDMRQ FRQWIEXWQJ VIR VIKH WHQGV Rl VIKH QH WFHQWU DQG P DNIQUJ D QDP H |RULWHO LQ VKLY
IHG $6( 6 VDNHV SOFH 1Q QDURQDODQG LOALQDVMRQDOUHVHDUFK DQG GHYHBRSP HOWMAKFVXUHY Z MK W H] SHUMADIT 7KH UFK
H SHUAMH DFFXP X@VWAG RYHUVKH \ HDW/ E\ W H SHOMADII DIP V VR HQFRXWDJ H VRFLDOLQQRYDVMRQ VR VXSSRUMHHDUFK DQG
GHYHRSP HQWDFYIMHV 1Q D Z IGH YDUHW RI FXUHQWRSLFV SUP DU® HGXFDURQ DQG KHDOK ,WZ LAFRQUQXH VR P DNH D
EWQG |IRUIWHD LQ ViKH P RAMWFXUHQWRSLFV Rl VKH FRP 1QJ \ HDW LQ RUGHUVR GHYH@®RS FRQWMQWDQG LOQRYDWRQ $6( 6 DQ
( GXFDURQ DQG +HDOK 5 ' RWDQ] DMRQ Z DV HWVDE@KHG Z MK WMH DIP Rl EHIQJ VIKH FHOWAU VMDWP DNHV VIKH P RW/
P SRUDQWFRQWIEXVIRQ VIR VXWILODE B VROXVIRQV VR EH SURGXFHG LQ VIKH QH[ WFHOWU VR VIKH IXQGDP HQVDOSWRE®P VRl VKH

S@OHW

()
M-
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Z7Z7Z KW$ VEIOM JRY JH

XWRGHW LV D ( XURSHDQ \ RXVK LQIRWP DMRQ QHVEZ RWN FUHDWAG LQ $V D VXSSRUVRW DQVDMRQ VR ( IDWP XV ( XURGHWN
P DNHVIQIRWP DMRQ RQ ®&IDWRIQJ P RELOW FRP SIHKHQWYH DQG DFFHWE® VR \ RXQJ SHRS®1 DQG VWMRWH Z KR Z RWN Z IVK VIKHP

© VK DQHVE RN Rl ( XURGHWN &HOWHV FRQOHFWG VIR GRFDOLQIRLP DURQ SWRYIGHW/ 1Q  ( XURSHDQ FRXQWIHV ( XIRGHW
WDMVHY DZ DUHQHW RQ ( XIRSHDQ RSSRUXQMHV DQG HQFRXWDIHV \ RXQJ SHRS®! VR EHFRP H DFVIYH FIVI] HQV ( XURGHW
| HGHUDVAV RYHU R FD@G [P XOS@HY DQG DP EDWDGRWEVIKDWDUH UHJ IRQDORUGRFDORW DQLVDVMRQV Z RINLQJ Z VK \ RXQU

SHRS® GHOYHUQJ \ RXVK LOIRWP DMRQ DQG DGYIMQJ \ RXQJ SHRS®I RQ P RELOW RSSRUXQIMHV

7R HQUXUH ViKH TXD@W RI VHIIFHVIQ D@  FRXQWIHY ( XURGHWN RITHW/ WP HP EHW/ TXDIW WDLQIQJ DQG VXSSRUVDQG DFFHW
VR\ RXVK LQIRUP DVIRQ VHULFHV DQG VRRAY

_ Kwgv OMHUQRU _ & GHYRX® 5HXV 7DUDIRQD
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7KH &UHDVIYH " LI VDO

7UDQVIRLP DVIRQ SLRMIPWZ L@
DFFH®ILDVA GLJ VDOWDQV RLP DVIRQ
Rl HQUMHV 60 (VDQG

RU DQLVDVIRQV LQ VKH VIDUI HW
VHFVRWY  FUHDVIYH LQGX\WWULHY
FX@XUH DQG VRXUVP  DQG
HGXFDVIRQ YLD FUHDVIYH DQG
LOQRYDVIYH VROXVIRQV E\
WUHQIVKHQLQJ VKHLUZ RUNHWY/
FRP SHWAQFHV DQG E\ UHLQI RUFLQJ
VIKH FRRSHUDVIRQ DQG QHVZ. RLNLQJ
Z LWVKLQ VKHP

KW8BV__FUHDVIYHGL) WVIDAVDOW RLP_DW

LRQ HX

_ Kwgv ®MWHUQ RU

0$183 +(5

7KH SLRMIFW 0 DQXS + HU

( QFRXDILQJI 0 HQV SDUFLSDVIRQ
LQ VIKH | LJ K\WDJ DLQW\I HQGHU EDVHG
YIRGIQFH LV DQ LQIVIDVIYH VKDW

Z RUNV VR HQIDJIH P HQ LQ VIKH | LIKW
DJDLOWV %9 DQG SLRP RV JHQGHU
HT XDOW

(7

7KH: ( * (7 SUIRMIPADLP VVR
SURYLGH LOQRYDVIYH VRROY DQG
VUDLQLQJ P DVIHUDY VIR VXSSRUN
Z RP HQ HQWHSUHQHXUY E\
LQFUHDVLQJ VIKHLU VRI WWVNLAY
HVSHFLD@ VKRVH UHDWHAG VR
FUHDVIYIW  SHUVXDVIRQ DQG
LQQRYDVIRQ  LP SURYLQJ VKHLU
GLJ LVDODQG &7 WNIAY DQG ERRWIQJ
VK HLU HQWHSUHQHX UDODQG
SURI HWIRQDOFDUHHWY

KWBY ZZZ ZHJIHWX HO

_ & GHYRX®

867 +(5 *9-1*: 20 (1 $ 92-&

7KH SLRMIPWDLP V VR VXSSRUN
HGXFDVRWY Z RWNLQJ Z LVK
GLVDGYDQVDIHG Z RP HQ
SDUAFX@®UD P LILDQW DQG
UHIXIHHV VIR HQK DQFH VIKHLU
HQJIDJIHP HQWLQ GDURLQI QI XDIH
WNLAY DQG FLYLF SDUAFLSDVIRQ

| RWHUQJ LQFOX\VIRQ

)(0$/( (175(35(1(85

7KH SURMIPWDLP V VR SURYLGH

Z RP HQ HQWHSWHQHXUY |LRP
GLVDGYDQVDI HG EDFNJLRXQGV Z VK
GIDUQLQJ RSSRUMKQIVIHY

7R VXSSRUMWKHP LQ DFTXLLQJ
SWDPVIFDONQRZ BiGIH DQG EXVIQHW
WNL@Y DQG VR P DLQVDLO VKHLU
SDUNFLSDVIRQ LQ VIKH EXVIQHW
HQYLLRQP HQW

KWV 777 |HP DAIOWHSUHOHXUH
X_HOQ

D>
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7KH  (®P HQWLQ $ UV SURMIFW
DLP VVR [P SURYH VIKH FRP SHVHQFHV
Rl DGXGVHGXFDVRW LQ VIKH | LHGS RI
DUN FX@XUDOK HUVIDI H DQG GIDUQLQJ
VKH ( QIOVK MQIXDIH VKURXIK VKH
FXQ@XLDOH®P HQWRI VKH

HOP HQW

KWB ZZZ HOP HOW HX

675(66287

6VUHW2 XWSURMIPAWDLP V VIR SLRYLGH
VRREY | RUMWUHW SUHYHQWRQ DQG
WUHW P DQDIHP HQWRQ ERVK D
SHUVRQDODQG EXVLQHW BIYHO

KWV WUHWRXWSURMIFWHX

_ KWBV  GMKHUQRU

$*25%

$*25% DIP VDWYXSSRUMQJ GRFDO
HFRV WHP VE\ LOVHLFRQQHFVIQJ
FRP P XQIW SDU/QHU/ GRFDO
SURGXFHUW/ DQG VRXUVP  DJHQW
DQG FR GHVLIQLQJ RI UHJ HQHLDVIYH
VRXUVP  H[ SHUHQFHV EDVHG RQ
DXVKHQWFLIW RUJLQDAW DQG
VXWIDLQDELOW

$57(0 -6

7KH$57(0 -6 SURMIPWY DERXW

P DNLQJ SUP DU VFKRRQ D VDI HU
DQG P RUH VXSSRUMYH SMFH | RU
WXGHQW : HZ DQW/R VIDFNG®! D
VHURXV DWXH FD@IG SHHU RQ SHHU
VH XDOKDUDWP HQW Z KLFK P HDQV
WXGHQW EHKDYLQJ
LODSSLRSUDVH® VRZ DUG HDFK
RVKHU 7KH SLRMIPWFRP HV ILRP VIKH
UHD@DVDVIRQ VKDWVKLY SLREGHP LV
JHWIQJ Z RUVH LQ SUP DU VFKRROY
DFLRW ( XURSH DQG LV DI | HFVIQJ
GIDUQLQJ DQG VIKH DVP RVSKHLH 1O
VFKRRO

KWBV _ SURMIFVDUMP LV HX

_ & GHYRX®

1(: /7(5%$8<21 %2 $5'

7KHP DIQDIP RI VKLV SURMPWLY
XVLQJ DQ LQQRYDVIYH DSSLRDFK

P DLQ® JDP H EDVHG GIDUQIQJ VR
VHDFK QHZ V QVHLDF\ WNLQY Z KLFK
DUH QHHGHG VIR MG H VIKH LH@DELOW
DQG FUHGLELOW RI
QHZ V LQIRLWP DVIRQ DQG HTXLS
LOGLYLGXDY Z VK WNLAY VKH\  QHHG
VR EHFRP H HQJDJHG DQG LQIRWP HG
SDUFLSDQW LQ FLYLF QI H

KW8gV _OQHZ VOAVHLDR _LOIR LHVRXUF
HV

*22' 2%

* RRG-RE DIP VVR VXSSRUMKH
VDQWVMRQ RI \ RXQJ SHRS®! Z VK
®IDUQLQJ GLVDELOVIHY DQG

G LFX@UHV ILRP  VFKRROVR
DGX@KRRG DQG HP S®R\ P HQW 7KH
SURMIPW HQDE GV HGXFDVRWY VR
LGHQWI\ VKH SRVHQWDODQG

Gl LFX@IHV LQ\ RXQJ SHRS® VKHQ
HP SRZ HWVKHP DV 7 DQVVIRQ

0 HQVRUY VR VXSSRUMKH \ RXQJ
SHRS®1 VKURXJK FRDFKLQJ DQG

P HQVRUQJ DQG ILQD@ UHDFKHV RXW
DQG | DFLAVDVIAY VX WIDLQDE®1 DQG
LQFOXVLYH WDQWIVIRQ SROFLHV

EHVZ HHQ YRFDVIRQDODQG VFKRRO
HGXFDVIRQ LOQWIWKVIRQV DQG
VRFID@® UHVSRQUVE®! HP SAR\ HUY

KW8BV 777 JRRGNRE
SIRMIFWHX_HOQ

D>
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7KHDIP RI VKH* 8- ( LV VR | LOVKH
DFFHWIELOW H[ SHUMH VIP H EXGJHWDQG
[WDP HZ RWN JDSV | RUVKH GHYH@RSHUV R

: HE 79 DSS@FDVIRQV 7KLV LV UHDOVHG
VKURXJIK D FRP SUHKHQWYH DSSURDFK VIR
LOVAJ LDVIRQ Rl YDURXV X VHULQVAU DFH
VHFKQRARILHV P XU P RGDODGDSVIVIRQ VR
VIKH XVHUV LP SDLLP HQW DQG SUHI HUHQFHV
DQG GHVLIQ VIP H YLUXDOXVHUMP XMVRQ
EDVHG RQ DGYDQFHG XVHUP RGHM

KWBV 7727 JXIGH SLRMIFWHX

. 78&+(16

. 7&+ (1 6 SLRMIFWLY DQ DGXQV
HGXFDVIRQ LQIMIDVIYH VR HP SRZ HU
P LJWDQWZ RP HQ LQ VIKUHH NH\
DUHDV YRXQWAHUQJ HP SR\ P HQW
DQG HQWHSUHQHXUKLS -WRIIHW D
QXUXUQJ VSDFH Z KHUH VKH\ FDQ
FRQQHPWZ LVK VIKHLU FXQ@QDU
KHUVDJH DFTXLLH QHZ WNLGY DQG
JDLQ FRQI LGHQFH

KW8V  NWFKHQV HX

7 7 7RRO/IRU7HDFKLQJ LVD
SIRNHRPWKDWDLP V VIR WEZHQJI VKHQ
VIKH DELOW RI DGXMHGXFDVRUY DQG
WDLQLQJ SLRIHV IRQDY VR EXLAB
DQG VXWDLQ HI | HAVIYH JURXS

G\ QDP LFV LQ GLI VDOHGXFDVIRQ
HQYLLRQP HOW VIR EHWHUHQJDJIH
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