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( FRQRP IEF 3 KIBRVRSK)
7KHHFRQRP [E SKIBVRSK\ Rl %DUBHV ) RXQEDURY: R IGH IV IRXQEHG RQ D VIP SG! SUGAIS®! VXMBICDE®! GHYHBSP HQAY DFKIHYHG B\ FUHDMZY RSSRUNQUAY QRAGHSHQGHCR

© H IQHWIQ YIMRQ LQQRYDMRQ DQG KXP DQ SRIMQIDCE\ IGHQWA Q) SURMIFW FDSDE®! Rl JHQHIDIY P HDVXUWDE®! HFRQRP IE VRAIDODQG HQYLRGP HQEOYDOH ( YHU IQUIDMYH VXSSRUMG B\
\WH ) RXQEDMRQ LV H SHRWMG VR \MIHQI \WHQ GFDCHFRGRP IV FUHDW HP S@& P HQAHQFRXU H HQUHSUHQHXWKLS DQG GHYHUBQ) \WMUP EHCHIW IRUWH FRP P XQUIAV IM/HYHV

TKRXIK 7TKH% . * GEDBBOWRP  ZH EUQ) \RIHWHUFDSMIONCRZ BIGIH \WMFKQREJ\  DQG IQMODMRCDOFRMERIMRQ FUHDMOI DQ HARA VP Z KHUH JRYHUQP HOW IQAMAIRQY LOYHARLY
FRUSRIDVRQY HQHSUHGHXLY DQG FRP P XQUMHY Z RN FRBIPIYHD \R WDQVIRIP  YIDE®! IGHDV IQR VXMBICDE®! UHDOM

2 XUREMRIYH IV QRAWMP SO W IIQDCHH SUIRWFW  EX\VWIR HMIBEQK VDWW LIE SDURHIKLSY \WWDWI HOHUIDW  FRQUXRXY JURZ W VKDUHG YDAH DQG G WP LOAMMRDOVMBIACDEIQWY ( YHU
VXAFFHWIXQQWDMYH UHQ RUFHV WH ) RXQEDMRQV FDSDAW R H SDQG IW JGEDAP MMRQ FUHDMZJ D YIWXRXV R FBI Z KHUH WCED\ |V DFKIHYHP HOW EHFRP H \RP RURZ |V RSSRUMQWHV



7KLY SKIBVRSK\  SRVMRQV %DUHV ) RXQEDMRQ : RWZIGH DV D QHZ JHQHIDVRQ LOMICDURCDOQAMAIRY Z KHUH HFRQRP IE VXMBICDELDW UHVSROVE®! LOYHME HOADQG J BEDOFRRSHIDIRQ FROYHUH \R
FUD\M P HDVXUDE®! [P SDPWDQG HQGXUQ) YDOH IRUVRALEWY

6 XMBICDE®! ) XQAQJ 0 RGHO

YOUHV ) RXQEDMRQ: R IGH KDV GHYHBSHG D AYHWLIHG IXQAQ) P RGHOEHWI CHG R VXSSRWWKH &QJ WP J URZ W LQCHSHQGHQFH DQG JBEDCEHS® P HONRI 7TKHY) :  * GEDCB OWRWP

2 XUILGDQADOMKPMUH FRP ELQHV VAMDMI IE SDUGHYKISV SKIDQKURSIE FROMEXWRQY FRISRIDWM VSRQVRUKLSY IOAMMRODOFRMERIDIRGYY [P SDPWQYHME HONDQG LQQRYDWYH IXQADIMQI SURIWDP P HV
FUHDUQY) D UMOHQNFRA VWP FDSDE®IRI VXSSRUDY \WH ) RXQEDMRGV [QMDMIRCDCP MRQ

7 KLY QYHWALHG DSSURDFK VAIHQI WHQV [LQDQRDOABELDN UHGXFHV GHSHQGHQRH RQDQ QI B! IXQAQ) VRXUFH DQG HQDEBN \WH ) RXQEDMRQ R UMVSRQG Z W DI LW \R HP HUIQ) RSSRUMQUAY DQG J BEDO
FKD@IQIHV Z KIGI P DIQBIQQ] FRP SOM LOAMMMRCDAQCHSHOGHGFH

( YHU I.ODQADOFRQMEXWRQ HOAKNG R DUV ) RXQEDMRQ : RUDZ IGH IV DARFDWG Z M \WIDWMI IE QVASTH UHVSRQVE®G! JRYHUDQFH DQG D FEDUFRP P MY HQAR P O [P MQJ P HDVXUDE®! [P SDFW
HOVXUQ) \KDWHDFK UHVRXUPH FROMEX\MV QUHA® \R H SDQEQ) WH ) RXQEDMRGV J GEDAFDSDRW R VHYH FRP P XQWAV DURXQG \WH Z RUG

6 DWW LE 3 DUHUKIS 0 RGO
YDUHV ) RXQEDIRQ:  RUDZ IGH KDV HABEQVKHG D 6 \MDWMJ I 3 DUZHYKLS 0 RGHOKDWHGHIGHY \WH WDGMRQDOHDMRQUKLS EHE HHQ SKIDQKURS\ - [QHWE HQADQG VXWIQDE®! GHYHBSP HQV

5 DIWHU\WDQ DRI VRBI® DV D VRXUFH R IICDQFIDOVXSSRUNVWWH ) RXQEDIRQ EHFRP HV D ®Q) WP \WIDWIIE SDUGHU ZRINQ) DBQIMGH HOMHSUHOHXY  [IOAMAMRYY UHVHDUFKHY  FRUSRUDIRQY
JRYHLCP HQW DQG IQQRYDIRY \R WDQVIR(P KL K SRMQIDAGHDV IQR VXFFHVWIXADQG VXMBACDE®! UHDOMHY

( YHU SDUGHUKILS LV EXIOSRQ D WKDUHG YMRQ FBDUWD GHICHG REMRYHY P XWDAFRP P 1M HOADQG P HDVXWDE®!I VXAV YDUHV ) RXQEDMRQ : R IGH FROQMEXWY VWD IE BDGHUKIS  IOMDMRQDO
YMEIQWY IQAMMRDOAHGEEINW DFFHW R J BEDCHE RN DQG Z KHUH DSSURSUDW 1 LCDCHRDAHVRXUAHY \WDWDFFHBUDW \WH VXFFHWIXAP SGP HOMMRQ R HDFK IQWDWYH

7KIRXIK 7TKH %9 :  * GEDO3OMRP  \WHVH SDUGHWKISY HYRGH 1OR DQ IQMODMRCDOHFRA WP Z KHUIH NQRZ BIGTH H SHIHQFH \WFKQRBJ\  LOHWR HOADQG RSSRUMQW FLURXOW DFURW EREHY
FUHDUQ) @QJ \MP YDOH IRUDGSDUASDUG) EN-KRTGHLY

7KLY FRIERDWH P RGHOHDEBN YDUHV ) RXQEDIRQ . RUBZ IGH R EXIG HQGXUQ) UHDMRQUKLSY EDVHG RQ WKVWWVKDUHG UHVSROVELOV DQG FRBFIWYH VXFFHW HQUXUQ) \WDWHYHY \AMDWMI [E DA@DQFH
FROUEX\WMV QRWRQD \R \WH DFKIHYHP HOAR IQAYIGXDCSUIRVRW  EXVWDOR \R \WH FROIXRXV H SDOMRQR \WH ) RXQEDMRGV JBEDCP MRQ

3 URWFW YDODURQ ,QrHV FVHQAR UMD

( YHY RSSRUMQW SUHVHQNG \R YDUHV ) RXQEDIRY : RUGZICH 1V HYDBDWG \WURXIK D VWKPMUHG DQG IQGHSHQGHQAMWHWP HQASURFHW GHVLIQHG \R IGHQM  LQWMYHY FDSDE®! Ri GHIYHUQ)
P HDVXWDE®! \FDOE®! DQG VXMBICDE®! [P SDFW



2 XUHYDODMRQ [IDP HZ RUN FROGHY WH VWDMJ IE YMRQ R \WH SURVMIPMMFKQEDOHDVEL®V (IQDQADOYIDELMW LQQRYDUIRQ P DUNAVSRWMQIDO RSHIDMRCDCFDSDRW  HQYURGP HQBAUHVSROVELQN VRAIDO
YDOH ®Q) WP VX\BICDELDN DQG WH TXDOWV R W GDGHUKIS

% RQG \WH \MFKQEDODWHWP HOQNVZ H FDUHX@® HYDODWM \KH FRP P WY HQW IQMI UMW FRP SHWMQFH DQG H HEXWIRQ FDSDEIMWV R HDFK. HQWHSUHQHXU RUDQVDMRQ RUIQAMAIRQ UHFRIQMQ) \KDW
VXFFHVWIXCBURIPW DUH EXLONSRQ UHVSROVE®! BDGHYKLS DQG D FBDUBRQ) WP YIMRQ

3 URWFW VHBRMG B\ %DUHV ) RXQEDIRY:  RUDZ IGH P X\WAEHP ROAMDM \WHUFDSDAW VR JHQHIDW HP SB P HOMAMHQ) WHQ GFDCHFRGRP HV HQRRXUDJ H IQQRYDMIRQ DQG FUHDWM \VXMBICDE®! YDOH IRU
\KH FRP P XQUAV \WH. VHYH Z KI®! UHP DIQQ) IX@® D@ QHG Z W WH ) RXQEDIRGV IOAMMRCDCSUGFSGN DQG VD] LIE REMIPIYHY

(YHY  1QHWY HOMGHFMRQ IV VXSSRUMG B REMIAYH DCDOMY - SUIRIHWIRQDOGXH Q@I HCGAH DQG P XAAVAST DY HYDADWRQ HQVXUQ] \WDWIKH ) RXQEDWMRQ DARFDWY W UBHVRXUFHYV UHVSROMED
MDQVSDUHA® DQG H FAMYHD W IQWWYHY FDSDEGI R JHCHIDMQ] O] HFRCRP IF VRAIDADQG HYLWRQP HARAP SDFW

5 HYHQXH 5 HOYHWY HON) RGHO
7KH 5 HYHQXH 5 HQHWR HQAO RGHOY RGH R \WH GHIQQ) SUCHSBV R %DUHV ) RXQEDIRY : RWZ IGH WDOVIRWP 1Q) \WH VXFFHW R IQRYIGXDOIQUDMYHY IQR D FRQIDXRXV HQIIGH IRUJEEDO
GHYHBSP HQW

5 DIRHUWDQ YIHZ 1Q) VXFFHVWIXCSURVRW DV FRP SBMMG LOYHWR HOW \KH ) RXQEDMRQ HABEQKHY BQJ \WMUP VADWL IE SDUGHWKLISV \WURXIK Z KIEK DQ DJ UHHG VKDUH Rl \WH QHVWDQOXDOUHVXAV P D EH
UHOQYHVMG LOR DUV ) RXQEDIRQ: R IGH 1Q DFFREDQFH Z MY WH SDUGHWKLS UDP HZ RUIN GHIGHG IRUHDFK IQUDIYH

7KW P RGHOFUDWV D VHD LHQRAQ] R FOI 1Q ZKIFK HYHY VXFRHWIXOHOMSUWH FROMEX\MV \R IICDGAQ] QHZ HQWHSUHOHXWY H SDQAQI KXP DQVIUDQ SWRIWDP P HV GHYHBSIQ) IQQRYDIYH
VROMRQY DOG WHQI\WHQQ) \WH LOMCDWRCDCFDSDELOMV R 7KH %) :  * GEDCB OWRP

5 HYHQXH UHQYHWWR HQAY QRWFRQFHYHG DV D IICDQRDOHMUD EXWDV D VKDUHG FRP P WY HQWR P XUIBOLQ) RSSRUNMQUHY HQUXUQ) \WDVWKH VXFFHW DFKIHYHG B\ RQH SURMPVWEHFRP HV WH |RXQEDMIRQ
XSRQZ KIFK P DQ. RKHLY FDQ EH FUHDWG

%4 FRQIXRX\VO UHOHIQ) YDOH IOR QHZ IQUDIYHY 9DUBHV ) RXQEDIRQ . RUBZ IGH EXI@V DQ LOAMMRDCHFRV VWP FDSDEGI R JURZ 1Q) VXVABIQDE® H SDQAQ W J@EDOUHDFK DQG JHQHIDIDY
O HFRQRP [E VRADODQG HOYILRGP HQBIAP SDRWRUJ HOHIDMRQY \R FRP H

) ICDGADC6 X\ABACDELDN

) LODGQFIDOYX\ARICDELON IV HAHQIDOR SUAVHYQ) \WH IQGHSHQGHFH FUHGELOW DQG BQJ \MUP FROIOXIW R 9DUHV ) RXQEDURY: RO IGH

2 XUIQAMAMRCDOADWI\ 1V 1RXQEHG RQ AVASTEHG IQDQRDAP DQDI HP HONVGYHWALHG UHYHQXH VAHDP VMDA LIE SDUGHWKISY DQG UHVSROVE®! FDSMICD@RFDIRQ HQVXUQ] WDWVWKH ) RXQEDMRQ FDQ
FROIXRXMO H SDOG IW JBEDCP MMRQ Z KIB! P DIQBIQIQ) \WH KL KRWYABQEDUGEY R JRYHUCDQRH DQG RSHIDMRQDAH FHGICFH



7 KH RSHIDWRCDOFDSDAW Rl 7KH %) :  * GEDCB OMRIP 1V VXSSRUMG B\ D UMMMHQMGDQRDOMKPMUH GHVLI GHG R DEDSWR FKDQI1Q) JBREDAFRQAMRQY P O 1P IVH UHVRXUFH HILIEIHCR. DQG VAHQIWHQ
\KH ) RXQEDMRGV DELOV R UHVSRQG R KXP DQUIUDQ  HGXFDMRQDO FX@MUDADQG HARQRP [E GHYHESP HONRSSRUMQMAY DFURW \H Z RUG

( YHU [IQDQADOGHAMRQ IV JXIGHG B ®Q) WP YMRQ  IQAMMRCDOUHVSROVEIQN DQG P HDVXUDE®! P SDFWHQUXUQ] \KDWDYDIOE®! UHVRXUFHV DUH P DQDUHG Z W HIFHQR  \WDQVSDUHOR. DQG
DWW IE QVAST@H LQ VXSSRUAR \WH ) RXQEDMRQV J BEDCREMIPYHV

7KURXIK SIKGHONICDGADCEDQQQ) DQG FROMXRXV IQAMARCDO) URZ W YDUHV ) RXQEDIRQ : RUBZ IGH IV EXIGIQ) D VXMBIGDE®! LOMCDMRCDOR DQVDMRQ FDSDEGI R VHYIQ) SUHVHQADQG IX\WMUH
JHQHDIRQY Z KIB! UHP DIQQ) IX@® FRP P WG \R W P MMRQ R FUHDIDY RSSRUMQMAY AHQIWHQIQ) FRP P XQWAV DQG GHOYHUQ) OV JBEDAP SDRW

* @GEDG WDWI IE 3 URI WP P RV
7KH* GEDCS WDWULE 3 URJ LDP P HV GHILGH WH SUGFLSDADUHDY \WURXIK Z KIFK #DUHV ) RXQEDMRQ:  RUGZ IGH WDQUIRUP V/ W IQAMMRDOYMRQ QR P HDVXUDE®! DRIRQ

7RIHWHU \WHVH SURIDP P HV HABEQ/K D FRP SUHKHOWYH IQMIDIRCDOIUDP HZ RN FDSDE®! R JHQHIDWGY VXMBICDE®! HFRQRP IE JURZ W DGYDCAQ) IQCRYDMRQ VAHQIWHQQ) FRP P XQUAV DQG
FUDUQ) BQ) \MP RSSRUNQUEAV WURXIK 7KH %) ©  * GEDCB QWP

( DFK SURIWDP P H KDV EHHQ GHWVLI QHG \R DEAUHW D IXQEDP HQBOAP HVRQ R J BEDOGHYHBSP HQAZ KIB! UHP DIQQ) IX@® IQMIFRQGHAMG Z WLQ D QI B IQAMMRCDOHFRA WP 7KLY LOWI UDWG
DSSURDFK HCDE®N \WH ) RXQEDMRQ\R P D [P IVH UHVRXUFHY  HQFRXUDIH P XGEVASEDY FRIDERIMRQ DQG GHIYHUVFDOE®! VROMRQY Z W OV LOMELDMRCDAP SDFW

5 DIWHUWDQ RSHIDIQ) DV LQGHSHQGHQAQUDIYHY \WH * @EDOS WDWMIIE 3 URIUDP P HV IXQRUIRQ DV FRP SBP HQBU SIADY R D XQUHG VWDWI\  HQUXUQ) \WDWHYHUY  LQYHWR HQW SDUGHUKLS DQG
KXP DQUEUDQ DRIRQ FROMEX\MV \R D FRP P RQ REMPIYH FUHDMZ VXBIGDE®! RSSRUMQMAV \WDWE SURYH QHV MHQI \WHQ VRALHMAV DQG VXSSRUNHVSROUE®! J BEDAGHYHESP HQW

6 XMRCDE®! ( FRCRP IE' HYHBRSP HOWV
3 IRVSHURXV VRALHMIAV DUH EXIOE. FUHDMZY RSSRUMQMAY QRAGHSHQEHQR DUV ) RXQEDIRY : RUBZ IGH SURP RIMV D GHZ P RGHCR VXMBICDE®! HFRQRP LE GHYHBSP HQAZ KHUH HQHSUHQHXUIKIS
LQQRYDMRQ DQG UHVSROVE®! LOYHWR HONEHFRP HWH GUMQJ IRUFHV EHKIQG BQJ \MUP VREIDCSUR] UHW

( YHU IQMDMYH VXSSRUAMG B\ \WH ) RXQEDMRQ LV GV QHG \R JHOHIDM HP SE P HOMAHQ) WHQ GFDOHFRCRP 1HV DQG HQFRXUDI H IIQDQRIDAQGHSHOGHORH \WURXI K YIDE®! VFDDE®I DQG FRP P HIFID®
VXMBICDE®! SURVIFW

5 DIHUWDQ SUIRVIGQ] WP SRIDY IIlCDQADCDWIMBGRH  Z H HAEQK DWW IE SDUGHWAKLSY WDWHP SRZ HUHQWHSUHQHXLY DQG RU DQVDMRQY \R WDQVRWP  DP EMRXV IGHDV IQR VXFFHVWIXCHQMSUVHY
Z I\ P HDVXUDE®! HFRCRP IE DQG VRADOYDOH

% FRQOHAIDY \BGOWIQMMA HOADQG IQMODIRCDOH SHUVH \MURXIK 7KH %9 ©  * GEDOB OMRIP DUV ) RXQEDIRY : RUTY IGH FROMEXWMV \R EXIGIQ) UHMIHOAHFRGQRP IV FDSDE®I Rl FUHDIY
O SURVSHIM [RUSUHVHQNDQG I XUHUH J HQHIDURQY



( GXFDWRQ 6 FHIHOFH  7HFKCQR®I\
. QRZBGIH IV \WH P RAMIYDODEG! IQMHWR HOADQ VREHW FDQ P DNH %DUBHV ) RXQEDIRY : RUTY IGH UHFRI QVHV HOXFDURQ  VAHQME UAVHDUFK. DQG \WMFKCRE IEDOIQCRYDMRQ DV \WH IRXQEDIRQY R
VXVBICDE®! GHYHBSP HONDQG BQJ WP KXP DQ SURJ UHW

2 XUREMPAYH IV \R H SDQG DFFHW \R P RGHLD HEXFDIRQ B\ VXSSRUMY DGYDQRHG GDWIQ) HOMURGP HONV G MIOFRQCHAIYIW VFHQME FRIERIDMRQ DQG HP HUIQ) WFKQREBJ LV FDSDE®! R
WDQVIRWP [Q) RSSRUNQUAV LOR P HDVXUDE®! UHVXOV

7 KURXI K IQMODIRQDOSDUGHWKISY Z W HGXFDMRQDOQAMAMRYY UHVHDUFK FHQIHY \MFKCR®J\ BDGHY DQG LQQRYDUIRQ HFRA VWP V' \WH ) RXQEDMRQ SURP RV \WH H FKDQIH R NQRZ BIGJH DQG \WH
GHYHESP HQAR  SUDPIFDOVROMROY \R J BEDCFKD@IQ) HV

) URP LOM@ HQNHGXFDMRCDOFHQAHY \R QLI MIOBDLIQ) SOMRIP V DQG I URQIHUMIFKQREBI LHV HYHLY [QUDMYH 1V FRQPHIYHG R LQVSILH \BXBIQWVDFFHBIDW LQQRYDMRQ DQG SUHSDUH I XUHUH J HQHIDUROY \R BDG
DQ ICFUHDMQI® FRQHAMG DQG NQRZ BIGIH GUYHQ Z RIS

(CQHUJ\ ,QUDVKF XWH 6P DW&RP P XQWAV

6 X\VABICDE®I GHYHBSP HQAGHSHQGV RQ UHVIAHQNQ IDVRKFMUH DQG LOMM HOAHGHUI\ Vi \AMP V FDSDEG®I R1 VXSSRUIDI XU JHOHIDIRQY %DUHV ) RXQEDMRY . RUDZ IGH SURP RMV IQCRYDIYH VROMRQY
\KDWP SURYH I1QJ FRQAMRQV Z KB DFFHBDME) HFRQRP [E J URZ \W DQG HQYILRGP HQBIOUHVSRQVIELDW

2 XUIQUDYHY HOFRXUDIH \WH DERSMIRQ R UHQHZ DE®I HQHU\ VP DUNQIIDWIKPMUH - QLI MIOFRQCHAIYIW DQG VHD VXITIEHQAFRP P XQUWAV GHVIGQHG R IGFUHDVH UBMOHQFH HIFIHCR. DQG BQJ WMUP
SURVSHUMY 1Q ERW XUEDQ DQG UHP RWM UHI IRQV

6 SHADCDWHQURQ LV J LYHQ VR SURMIPW \KDWH SDQG DFFHW R FODQ HBIPWELW VXMBICDE®! KRXVIQ)  Z DWUP DQDI HP HOMMBIFRP P XQEDMRQY DQG P RGHUD SXETE [QUDWIKPMUH FUHDUQY WH HWHQIDO
IRXQEDMRQV |RUHGXFDMRQ KHDAKFDUH  HQUHSUHQHXWAKLS DQG VRAIDCBUR] UMW

) IRP VRDUSRZ HIHG HEXFDMRQDOFHQWMHY \R GH W HQHIDIRQ HOHU\ Vi VP V IQMI DG IQR 7KH %9 ©  * GEDOB OMWRP  HYHU IO HOANHBFW RXUFRP P W HQAWR EXICIQ) \AIRQIHUFRP P XQMAV
\KURXJ K IQQRYDMRQ VXMBICDELDNW DQG UHVSROVE®! LQ IDWIKFMUH GHYHBSP HQW

( QMURCQP HONV & IUFXOU( FRCRP
3 URMPIDY \WH CDWIUDOHQYILRGP HQALY CRARQD DQ HARBJ IFDOUHVSROUELDN EXVD VDI LE IQHMF HQAIQ WWH IXVIUH R KXP DQWY %DUHV ) RXQEDIRY : RWZ IGH SURP RIMV SUDRIFDOVRGMRQY \WDW
EDOQFH HFRQRP [E GHYHBSP HQAZ W \WH UHVSROVE®! P DCDIHP HOWR CDWIDAMHVRXUFHY

2 XU HQYILRCP HOBOWIDWI\ HOFRXWDIHV HFRAVWMP UHMRIDIRQ  UHRUIAWEMRQ  EIRAYHMW FROVHUDMRQ  VXMBIACDE®! DIUEXAMUH  WHVSROME®G!I Z DWJ P DCDIHP HONVDQG 1IQQRYDWH  UHR FOY)
SURIWDP P HV WDVIRDOVIRWP  Z DWM LQR YDADEGI HFRQRP 1E URVRXUARHV



%4 HP EWDFAQ) \WH SUGFSBN R \WH & IWFXOU( FRQRP\  WH ) RXQEDMRQ VXSSRUV IQMDMYHV \WDVWP LGP IVH HQYILRGP HQBAIP SDFWRSWP IVH UMVRXUFH HILFIHQR. DQG HOFRXUDIH QHZ. EXMIGHW P RGHY
EDVHG RQ VYMBICDELD IQQRYDMRQ DQG UHVSRVE®! SURGXRIRQ

( YHU  HOYILRGP HQBOSURMPWGHYHBSHG B\ %DUHV ) RXQEDIRY : RUDZ IGH FROMEXWY \R EXI@IQ) KHDGKIHUHFR WP V' P RUH UMMAHQAFRP P XQUHV DQG D FGDCHU SOGHWGHP ROAMBDMQ] \KDW
HOYURGP HQBOAMZ DUBVKLS DQG HFRGRP LE SURI UMW FDQ DGYDQFH \RJ HKHUDV FRP SBP HQBW  REMIPYHV

+HDAN  +XP DQUMIUDQ' HYHBSP HQW

+XP DQ QJ QW LV \WH IRXQEDMRQ R HYHY VRFLHW %DUHV ) RXQEDMRQ: RUDZ IGH IV FRP P WG \R P SURYIQ) TXDMW R @H B\ VXSSRUIY IQUIDIYHY \KRDVWSURYIGH DFFHW \R KHDABKMFDUH KXP DQUBUDQ
DWIMBGQFH DQG HWHQIDOMHWYEHVY IRUYXGQHIDE®! FRP P XQWA DFURW WH Z RS

2 XUSURIUDP P HV SURIMYH SUP DY KHDENFDUH FKIG SURMAIRQ QXWIMRCDOVXSSRUNVSV FKREJ IEDCDWMBGFH HP HIHGR UHVSRQWH DQG FRP P XQW Z HEEHQ) GHIYHUQ) SUDPIFDOVRGMRQY \KDW
VAHQJ WHQ UHMOHQFH DQG UMMIRUH KRSH Z KHUH WY QHHGHG P RW

7KIRXIK \WDWMIIE FRMERIMRQ Z W JRYHP HON  KHDEMFDUH IQAMAMRQY KXP DQUBUDQ R DQVDMRQY DG IOMEDMRCDOSDUGHY WH ) RXQEDIRQ SURP RMV VXVBICDE®! KHDAKFDUH P RGHY
FDSDE®I R H SDQAQJ DFFHW \R P HAEDOHWIEHY  SUHYHQWYH FDUH DQG HWHQIDAHVRXUFHV 1Q XQGHWHUYHG UHI LRQV

( YHY KXP DQUEUDQ DRIRQ XQGHUBNHQ B\ DUV ) RXQEDMRY : RWDZ IGH UHBRW D VP SBI SUGASEI SIRMAID] KXP DQ OH UHMIRUQ) GJQW DQG FUDME RSSRUNQMAV |RUKHDEMHU VDIHUDQG
P RUH UMMOHQANFRP P XQWAV UHIDUEBW RN JHRIWDSK\ - FUFXP VABIGQFH RUVRFIDOFRQGMRQ

0 REIQWV / RIMFV * GEDCE RQCHAMMW
$FFHW R RSSRUNMQW RIWMQ EHILQV Z W \WH DEIOV R BDFK W 9DUHV ) RXQEDIRY : RWOZ IGH UHFRIQVHY P REIOWV DQG BJMIFV DV HAWHQIDOGUIYHY R HGXFDMRQ HP S®\ P HQW KHDAKFDUA
HFRQRP IE GHYHBSP HQADQG VRAIDAGFGMVRQ

2 XUSWRIWP P HV DUWH GHMI QHG W RYHWIFRP H JHRI UWDSKIFDCEDUIHY BT FUHDMZY VXMIACDE®! P RELOV VRAWRQY WDWFRQHAWUHP RM FRP P XQWAV Z MW VFKRRY KHDAKIFDUH VHUIEHY P DUNHW DQG

QHZ RSSRUMQWAV |RUSHYRQDADQG SUIRHVWIRQDQI URZ \W. 7 KH * @EDCE XUDOD REIMV $\VBV * 50 $  DQG \WH J GEDAQUDMYH \R GHOHURCH P IQRQ EIF\ FON UHSUHVHQAKH [IIAMP IBMBQHY R \KLY BQJ
\WMUP FRP P L\ HQNV

6XSSRUMG B\ 7KH %) : * GEDO3OWRP \WH ) RXQEDMRQ FRP EIGHV IQMODIRCDO®I MIFY VDM IE SDUGHWKISY DQG RSHIMRQDOFDSDAW \R GHOYHU KXP DQUIUDQ DWIMBCGRH  HGXFDMRQDO
UHVRXUFHV \MPKCRBJ IFDOVRGMRQY DQG VXMBICDE®! QI IDWIKFMUH Z KHUHYHUWH. DUH QHHGHG

08 FRQQHAID) SHRSGI FRP P XQUV DQG RSSRUNQWAY DFURW ERGHY YDUHV ) RXQEDURY : RUTZ IGH WDQVIRIP V P REIOV IOR D FDBOWRUHFRCRP IE SUR]UHW KXP DQ GHYHBSP HOADQG JBEDO
FRRSHIDIRQ HOVXUQ) WDWEMBIGFH LY QHYHUD EDUIHUMR D EHWHUIXMUH



6 XMBICDE®I 0 DUMP H , QQRYDURQ

6 X\VBICDE®! 0 DUMP H ,QQRYDIRQ WHSUAVHON RQH R \WH P RAWGMICRYH 6 WDWULE 3 URIWDP P HV R %DUHV ) RXQEDIRQ : RWDZ IGH DQG UHBPW RXU FRP P WY HOMR DGYDQRIQ) \WH IXWMUH R
VXVBICDE®! P DUMP H GHYHBSP HOAKURXI K IQCRYDMRQ LOMCDMRCDOFRMERIDIRQ DQG UHVSROVE®! HQJ LOHHUQ)

7KWRXIK 7TKH %9 :  * GEDO3OWRLP \KH ) RXQEDURQ Z L@SURP RM UAVHDUFK. VDWW IE. SDUGHWAKISY DQG \WH SUDPIFDOLP SBP HQBMRQ R HP HJLQ) \WFKQR®BJIHV FDSDEGI R WDQVIRWP 1Q) \WH
P DUMP H VHRRUIQR D J REDCEHQRKP DUN IRUVXVBICDEIQN RSHIDMRCDCH IIEHQR. DQG HQYILRGP HQBIOHVSROUELDW

7K 6 WDMILE 3 URIWDP P H Z LOIRFXV RQ \WH GHYHBSP HOADQG IOMIIMRQ R FODQ HQHJ\ M VWP V' DGYDQFHG QDYDOHQIIGHHUQ] %60H ( FRGRP\  IQUDMYHY  RFHDQ \WFKQRBJ HV  VXMBICDEG®
P DUMP H WDQVSRUVP DUCH HFRA VWP FROVHUYDMRQ LOWM@ HQNSRUNQQRYDUMRQ DQG QH W HOHIDMRQ RSHIDMRCDORBMRQY

YDUHV) RXQEDURY: R IGH IV FRP P WG \R I[GHQMA 1Q)  HYDGDWD) DQG [QMI UMY \WH P RAMDGYDQFHG VXMBACDE®! WFKQRE IHV DYDIDE®! HQUXUQ) \WWDW KH % ©  * GEDCB OWRPP FROIXRX\VO®
HYRGHV DV DQ LOMLDMRCDAH HIHQFH IRUP DUMP H IQQRYDMRQ FODQ HQHU\  DQG UHVSROUE®! QDYLI DIRQ

7KLY SURIUDP P H Z (@DOR HABEQK \AMDWI IE FRAIDERIDMRQY Z WY J RYHUP HOW KIS\ DBV WKISSIQ) FRP SDQHV P DUMP H XQYHWAY UHVHDUFK FHOMHY  HQIIGHHUQ) 11LP V DQG \MFKQREJ\ BDGHY
FU-DIY DQ IQMIDMRODOHR WP GHAFDVWMG VR DFFHBUDIY [QQRYDMIRQ DQG SURP R D GHZ JHQHIDMRQ R VXVARICDE®! P DUMP H VROMRQY

94H RQG VXSSRUIDY \WH ) RXQEDMRGV JBEDORSHIMIRQY 6 X\VBICDE®! 0 DUMP H , QQRYDMRQ SRVIMRQV DUV ) RXQEDURY : RWGZ IGH DV DQ DRIYH FRQMEXWRUVR \WH IXWYUH R IOMCDMRGDOP DUMP H
GHYHBSP HQNGHP ROAMDMD KRZ \WMFKQRBJ\  HOYURGP HQBIOAMZ DUBVKLS DQG J BEDCFRRSHUDMRQ FDQ FRQYHU H R FUHDW P HDVXUDE®I DQG GMIZY P SDRW

SUV &XBMH 6 RADQQCRY BIRQ

© H UHFFRIQVH DUMDQG FX@MUH DV SRZ HUXOFDWOW [RU HGXFDURQ FU-DIYIW IQFGMRQ DQG VRADOWDQVIRP DURQ 7 KURXIK QM ODIRCDODUNAF FRIDERIMRQ FX@MWDOH FKDQIH  FUHDWYH
HQWHSUHQHXWKLS DQG IQQRYDMRQ SUR] UDP P HV GHYHBSHG DERDIG 7KH %9 © * GEDCB OMRWP  Z H FUHDW RSSRUMQMAV IRUDUNAW  SURP R LOMUFX@MUDOAD®] XH DQG IQVSILH IOAYIGXDY \R AVFRYHU

GHYHBS DQG VKDUH \WHLMIBIOADV D IRUH [RUVXBICDE®! KXP DQ GHYHBSP HQW

* GEDO/HFKCR®RI\ 3 OWRWP
" LI MRO UDOVIRUP DMIRQ 6 \DWI
" LJMIOWDQVIRWP DURQ 1V \WH RSHIDMRGDOIRXQEDUMRQ WDWHQDEBN YDUHY ) RXQEDURQ : RUGY IGH \R IXQRIRQ DV D JGED® FRQHAWG IQAMAIRQ ( YHY SWRIWDP PH SDURHYKIS DQG WIDWMILE
IQUDMYH [V VXSSRUMG B\ DQ QM@ HQAGI MICHRV WP GHVLI QHG R P D 1P IVH HIIFIHQR.  FRAIDERUDMRQ DQG P HDVXUDE®! P SDFW

2 XUWDWMI\  [QMI DMV DGYDQPHG \WFKQRBJ IHV  UHDOWP H IQIRUP DMRQ DQG IQMUFRQCHAWG QI MIOSOMRIP V \R RSWP IVH LOAMMRCDOP DQDIHP HQW DFFHBIDWM GHRMRQ P DNQJ DQG FRRUECDWM
JEEDRSHIMRQY \WMURXIK 7TKH %) ©  * GEDCB OWRP



) URP SURMIPWHYDODMRQ DQG [ICDQFIDORYHYAT KWW KXP DQUBUDQ P MRQY VMDWUI IE SDUZHIAKLSY DQG IQMEDMRQDOFRP P XQEDIRQY HYHY SURFHW IV GV QHG R RSHIDW Z MKIQ D VHRXUH
VFDDE®! DQG GO GUYHQ GLI MICHQMURGP HOAKDVWARHQI WHQV WDQUSDUHGR.  RSHIDWRQDCH, FHGIGRH DQG LOAMMRQDCSHURWP DQFH

% HP EDAQ) FROMXRXV \MAKCRBJ IEDOIQORYDIRY %DUHV ) RXQEDIRY : RUDZ IGH IV EXICIQ] D IXMUH UHDG. R DQVDMRQ FDSDE®! R DEDSUY R HP HUIQ) FKDAIQIHV H SDQEQ) W JEEDO
UHDFK DQG GHOYHUQ] VP DUMU IDWMUDQG P RUH H THRIYH VROMRQY Z KHUHYHUWH. DUH QHHGHG

* @EDO DM , QM@ HOF H

5 HIDE®! LQRUP DIRQ LY RQH R \WH P RAAYDGDE®! VWDWMI IE DWHW R %DUHV ) RXQEDIRY : RWZ IGH 2 XU* @EDO DB, QM@ HQFH 1WDP HZ RIN WDQVIRWP V DB [QR NCRZ BIGIH HODE@Y) IQIRWP HG
GHRAMRQV H I FIHQNHVRXUFH DAFDMRQ DQG P HOVXUDE®! [QAMMRCDCSHURUP DQFH DAIRW HYHY DUHD R RSHIDMRQ

7KURXIK DGYDQFHG DWW FRBFIRY DCDOMY DQG WHDOWP H P RQWRUQ) WH ) RXQEDMRQ GHYHBSY VDM IE LOMM HQFH FDSDEGI R 1IGHQM 1Q) JGEDOGQHHGY HYDODME) RSSRUNMQMAV P HDVXUQ]
SURIWDP P H SHURUP DQFH DQG DQUIFESDMA] 1XWWUH FKDEBIQIHV Z W J BHDWUSUHAMERQ

QM IDWG SOMRIP V VXFK DV \WH * GEDOS5 XUDO0 REIOW $V@BV * 50$ DQG IXWUH JEEDOIQMM HGFH GDWWEDVHY Z LOSURYIGH D FROMXRXMO HYROIQ) NQRZ BIGIH HFRAVIMP  VXSSRUILY
JRYHP HON IQAMAMROY \MIDWMI LE SDUGHY DQG WH ) RXQEDMRQV H HEXWYH GDGHYAKLS Z W DFFXUDW  HYIGHCRH EDVHG LQRUP DURQ

% FRQYHINY COMY LORNADWMI LE 1OWI KWY/DUHY ) RXQEDMRQ : RO 1GH VHQI WWHQY W FDSDARW R P DNH EHWMUGHFIMRQY P O IP IWH JBEEDAP SDRNDQG FRQMXRXMOD 1P SURYH \WH H THAYHOHW R
HYHY IQMDMYH CHYHBSHGWURXIK 7KH%) :  * GEDCB OWRWP

$ UMADQOQM@ HQF H ' HFYARQ 6 XSSRW

$ WUFIDQ QM@ HQFH Z @S0, D FHORDOURG! 1Q VAIHQIWHQIQ) \WH VDV IE DQG RSHUDWRCDCFDSDELQIAY R DUV ) RXQEDMRQ: RUBZ IGH 5 DIWHUWDQ UHSOAQ) KXP DQMGIHP HOWS, Z LOHQKDCRH
GHAMRQP DNQJ B\ SIRVIAQ) IDWMUDCDOMY  SUHARMYH IOV KW DQG LOM@ HOAHFRP P HQEDMRQY DFIRW HYHY DUHD R WH ) RXQEDURQ

2 XUREMPIYH 1V \R LOMI UDW DGYDQFHG $, \WMFKQRBJIHV FDSDE®! Rl VXSSRUIDY  SURMPAHYDODUMRQ  UMVN DWHWP HQW ILlCDGADODGDOMY  UHVRXUFH RSUP VDMRQ  KXP DQWIUDQ SOQQQ)  JEEDO
®J MIFV DQG [QAMMRCDCSHURIP DQFH P RQWRUQ)  HCDE@Y P RUH IQRUP HG DQG H IHAYH GHRIMIRQY DWHYHN BIVHO

&RP EIQHG Z W \KH ) RXQEDMRGV * GEDO DU , QMM HOFH HFRA VWP $ WIUFIDO, QM@ HQFH Z LOWDOQVIRIP FRP SB[ IQRUP DIRQ IOR SIDAIFDONCRZ BIGIH DBZ 1Q) H HRX\IYH \WDP V \R [GHQIM
RSSRUMQUY DQUIFSDW FKDEIQI HV DQG DARFDWM UHVRXUFHY Z W J UHDWUSUHAMRQ DQG H ILEHCR

%4 SOFQ) LQQRYDIRQ DWKH VHYIEH R UAVSRQUE®GI BDGHYKIS %DUHV ) RXQEDMRY : RUTZ IGH IV EXIGIQ) DQ IQM® HOAR DQVDMRQ Z KHH \WFKQRBJ\ HP SRZ HY SHRSB! VWIHQI \WHQY VAMDWMI LE
YIMRQ DQG FROMXRXVO [P SURYHV \WH JEEDAP SDPWR 7KH%9 :  * @EDCE OWRWP



* GEDCR.RP P XQF MRQ & RQQHAMW

&RP P XQEDRQ IV \WH QHIH R %DUHV ) RXQEDIRY : RUDZ IGH DQG WH RSHIDMRCDOEDFNERGH R 7KH %) :  * GEDOSOMRP  $ JEED® FRQGHAMG LOAMMRQ UHTXIHV XQQMIXSWG DFFHW \R
IQRUP DIRQ UHIDUEBW R JHRI IDSKIEDOBFDMRQ HQYLLRGP HQBAFRQAMRQY RUGFDAQ IDVAKFMUA

2 XUFRP P XQFDWRQ VWDWI\ LV GHVLI CHG R HQVXUH FRQUIXRXV J BEDCFRQHANMWY \WKIURXI K D UMMOHQADQG IX@ 1QMI UDWG HFRW WP \KDWARP ELCHY VDWQM FRP P XQEDWRQY  \MUWHMDOHX RNV
VHRXUH QJ MuCSOMRUP V DQG QH W HCHIDMRQ FRP P XQFDMRQ WFKQRB] IHY HQDE@Y \WWH ) RXQEDMRQ W RSHUDW H I IHHQ® DQ. Z KHUH 1Q WH Z R G VD\HU

6 SHADOHP SKDWV IV SOFHG RQ P DIQRIQQ) RSHIDWRCDOFDSDEIOV 1Q WHP RM UHIIRQY  KXP DQUIUDQ P MRQV DQG XQGHWHYHG FRP P XQUHV \WURXIK. SRUTE®! VDW@M FRP P XQEDMRQ VA VWMP
LQGHSHQGHOWP RELBI FRQOHPIYIW VROMRQY DQG UDSIGD GHSE DEG! GLJ MIAQUDVMKPMUH  HQUXUQ) \WWDWRXUWDP V UHP DIQ FRQGHANG  FRRUBCDWMG DOG RSHIDWRCDOXQGEHUDQ. ALFXP \ABGRHV

9 RQG VXSSRUY WH ) RXQEDURQV IOMEDORSHIDIRQY WLV VADWI LIE. FDSDELON Z LOHQDE®! %DUHV ) RXQEDMRY : ROZ IGH \R FRMERDW Z W JRYHUGP HONV HP HUHQR VHWYIEHV KXP DQUBUDQ
RU DQVDMRQY DQG GFDCDX\KRUMAY Z KIG! IDAOBMG] \WP SRIDY FRP P XQEDMRQ GHE RN DQG GLI MICDFFHW 1Q LVROWIG FRP P XQUIAV Z KHUH FRQGHRIYIMY UHSUHVHQA \WH [LANAMS \RZ DUBY HGXFDUIRQ
KHDAMFDUH HFRQRP LE RSSRUMQWY DQG VRADAGHYHBSP HQW

%4 HIP IQDIY FRP P XQFDMRQ EDUIHY %DUHV ) RXQEDMRY : RUDZ IGH WDQVIRIP V J BEDOFRQUHAYIW [QR D VAADMI IE LOAKP HOARUIQMODIRQDOFRRSHIMRQ WDSIG KXP DQUIUIDQ UHVSRQWH DQG
VXVBICDE®! GHYHBRSP HOMHQRUAQ) WH ) RXQEDIRGV DELOWV \R GHIYHUNQRZ BIGTH \WWFKQRBJ\ DQG RSSRUMQW Z KHUHYHUMEH. DUH GHHGHG\MURXIK 7KH %) :  * GEDCB OMRP

&\ EHVHRXWW ' MO RYHUODGF H

,QDQICFIHDVQI® IQMIFRQOHRNG Z RUG \WKWGEHSHQGY RQ \WH DELOW R SIRMPWGQIRIP DURQ GLJ MG IDWIKFUMUH DQG IQAMMRCDCFRQIDXIW ) RUYDUHY ) RXQEDMRY : ROZ IGH P\ EHYHEXWN IV QRW
VP SO DQ,7 IXQRURQ WY D VAW IE SIAUKDVWOIHI XDUBY WH IQMIUMV RN 7KH %) :  * GEDCB OWRP DQG \WH FRQILGHQFH SOFHG IO \WH ) RXQADMRQ B\ JRYHGP HOWV IQAMAIRQY \ARDWI IE SDUGHY/
DQG J@EDCFRP P XQUAV

2 XUR EHYHRXUWWY WP HZRWN IV GAMJI QHG DURXQG D SURDARH  LOM@I HCFH GUYHQ DSSURDFK \WDWIQMI DWW FRQIXRXYV UMN DWHWP HQN UHDOWP H \WWUHDWP RQMRUQY)  VHRXUH FEXG DUFKIVWRXUH

HQPU SWG FRP P XQEDURQY QI MIOIGHQMY P DQDI HP HQW=HUR 7UAMAWHEXUW SUGAISBN P XANO\ HUGHE RUN SURMAIRQ DQG DGYDQFHG IQRGHOAHVSROVH FDSDEIMMAY HQVXUQ) UHVIGHOARSHIDIRQY
DFUIRW HYHY DUD R WH ) RXQEDIRQ

' JMIO* RYHUDGRH HABEQVKHY \WH IOAMMRCDOMBQEDUGY \WDWUHI XOW WH UHVSROVE®! XVH R \MAKCRRJ\ GO $ WMELDO, QM@ HQFH DQG QI MBODWHW ( YHI Vi VWP RSHIDMV XQGHUFGDUD
GHILCHG SRTFAHV \WDW XDUDQMH U XOWRY FRP SIOQFH LQRUP DIRQ LOMI UMW HWIEDOMFKQRBJ\ P DQDJ HP HONDQG \WDQVSDUHONAL] MICDFFRXQBELDN \WURXI KRXVWKH R DQVDMRQ

$V WH ) RXQEDMRQ H SDQGV W IQMIDMRCDOSUAVHQRH P\ EHWHRXUW Z LOFRQIDXRXVD HYROH WIURXJ K MDW IE. FRIDERIDIRQ Z W JBEDOMAKQRBI\ SDUGHY P\ EHWHRXUWY VSHADDAN  UHVHDUFK

IOAMIRQY DOG BDAQ) IQQRYDURQ FHOMHY HODE@Y WH DERSMRQ R HP HUIQ) VHEXUMW \MAKCR®J IHV FDSDEG!I Ri DQIFISDIY  SUHYHQMY DQG UMVSROAQ) R DQ [QFBHDMQI® VRSKMFDMG P\ EHU
\WUHDWDQGVFDSH



%4 SURMAIDY NQRZ BIGIH FRP P XQEDIRQY RSHIMRCDAQ UDMIKRXUH DQG VDWW LE IQRUP DIRQ %DUHV ) RXQEDIRQ : RUDZ IGH UHQRIFHV \WH UMOHCFH R W JEEDCHAR WMP DQG HQUXUHV \KDW
7KH% : * GEDB OWRP UHP DIQV D VHREXUH \WKVWMG DQG \MPKCRBJ IED® DGYDQFHG IQAMMRQ  SUHSDUHG \R RSHUDW Z W FRQIIGHQRH DQ Z KHUH IQ \WWH Z RS

,QRYDUWRQ 5 HMDUK ) XWWUH 7THFKQRBRJ LRV

7KH IX\MUH EHBQIV \R \KRVH Z KR DQIASDM FKDQIH IDWHUWWDQ VP SO UHVSRQG R IWYDUHV ) RXQEDMRQ : ROZIGH IV FRP P WG \R IGHQMA [Q)  HYDODMZ DQG IQMI UMD \WH P RAMDGYDORHG
\MFKQR®J IV FDSDEGI R [P SURYIQ) OYHV VAHQIWWHQIQ) FRP P XQUAV DQG DFFHBDIY) VX\VABICDE®! J REDAGHYHBSP HOW

JQQRYDMRQ 1V HP EHGEHG Z WIQ \WWH ) RXQEDMRQV LOAMMRCDOFX@MUH HQFRXWDILQ) FRQIDXRXY UAVHDUFK. P X@AEVASEDY FRIERDMRQ DQG \WH SUDRIWFDODSSTDMRQ R HP HJIQ) \WMRKQRBJ LHV
DFUIRW HYHY 6 \WDWMI IE 3 URJ UDP P H DQG RSHIMRQDADUHD RI 7KH 99 ©  * (EDCB ODWRP

: RINQJ DBQIMCH XQYHWMMAY UAVHDURK FHQRHY \WMFKQREJ\ FRP SDQHY J RYHUQP HOW DQG IQMDMRCDAQORYDUIRQ HFR VWMP V' \WH ) RXQEDMIRQ Z LOBURP R \WH GHYHBSP HOWR' GH W HCHUIDURQ

VRGMRQV 1Q $ BWMADO, QM@ HFH URERWFY DGYDQFHG FRP P XQFDUWRQY FEDQ HHJ\  EIRMFKCR®I\ VP DUAIQUDMIKRXUH  DHURVSDFH DSSTDWRQY P DUMP H HQI IQHHW) DQG RKHUMDQVIRUWP DMyH
WHFKCQRBJ RV Z W N\KH SRWMQIDOR J HHIDW P HDVXUDE®! J @BEDQAP SDRFW

( YHU \MFKQR®J IFDODGYDQFHP HOAZ I@EH DWHWHG QRARQD IRUIW VAHQME YDOH EXWRULW FDSDFW \R VROH UHDOZ RUG FKDAIQIHV [P SURYH RSHIDMRQDOH IIEHQR.  DQG FUDWM VXBICDE®!
RSSRUMQMAV 1RUIXWMUH J HOHIDMRQY

% FRP EIQQ] YIMRCDUY \MIQNQJ Z W UHVSROVE®! LQQRYDMRQ %DUHV ) RXQEDIRY : R IGH IV EXITIQ) DQ IQAMMRQ \KDVWZ [QFRQIDXRXMD HYRH Z W \WMFKQRBJ\  HQUXUQ) \WDWIKH %) :  * GEDO
3OWRP UHP DIQV DWKH IRHURQAR J BEDAQQRYDMRQ Z KIGI WDOVIRWP 1Q) NQRZ BIGT H IOR SUDPIFDO/ROMRQY \KDVWEHGH IWKXP DQW

$VWH ) RXQEDMRQ H SDQGV IW IQMUIDMRCDCSUHVHAH A\ EHWHRXUWW Z LOFRQUIXRXMD HYROH WWURXI K VDWW IF FRERIDMRQ Z MW J BEDOMFKCREI\  SDUGHY R EHWVHRXWWY VSHADOAV  UHVHDUFK

IOAMAIRQY DQG BDAQ) LOCRYDMRQ FHOMHY HCDE@Y \WH DGRSURQ R HP HUILQ) VHEXUM \MPKQR®J IHV FDSDEGI R DQIASDWY)  SUHYHQIDY DQG UHVSRQAQ) R DQ IQFHDMQI® VRSKMIFDWMG R\ EHU
\WUHDWDQGVFDSH

%4 SURWAID NQRZ BIGIH FRP P XQEDIRQY RSHIMRCDAQ UIDMIKPXUH DQG VDW LE IQRUP DIRQ YDUHV ) RXQEDIRQ : RUDZ IGH UHQRUFHV \WH UMOHCFH R IW JEEDCHAR WMP - DOG HQUXUHV \KDW
7KH% : * GEDGB OWRP UHP DIQV D VHREXUH \WKVMMG DQG \MPKCRBJ IED® DGYDQFHG IQAMMRY  SUHSDUHG \R RSHUDW Z W FRQIIGHQRH DQ. Z KHUH IQ \WH Z RS

) DUEH RQG FRBAIY [QRPDURY * 50 $ WDQMRWP V IHG IQM®HFH QR VWDMIIE NQRZ BIGIH SURVIAQ) \WH ) RXQEDMRQ DQG W IOMEDMRCDOSDUGHY Z M D UHIDEGI EDVY IRU SOQQQ)]
IO HOV SURIMYAQ) IQMYHQIROY DQG GHVL QQJ VXMBICDE®! P RELOW VROMRQY DEDSWIG \R \WH VSHALE GHHGY R HDFK UHJIRQ

%4 HWIEQKIQ] D FROMMOAI BEDOP HWRGRBJ\  %DUHV ) RXQEDIRY : RWGZ IGH FUHDWV D WKMG VRXUFH R IIHG QM@ HQFH FDSDE®! R VXSSRUIY IQRWP HG GHAMRQ P DNQJ  AHQI \WHQQ)
IOMLDIRCDOFRRSHIDIRQ DQG [P SURYIQ) \WH HIHRYHOHW Rl GHYHBSP HOAQUIDIWYHY DRURW \WH Z R



* GEDG XUDAD REIOW $\VBV * 50 %

QAMAMRCD® IMRQ

7KH * GEDO5 XUDOO REIOW $\@V * 50$ UWHOFW YDUHV ) RXQEDIRY : RWOZ IGHV FRP P ¥ HOMR WDQVIRWP 1Q) IQRP DIRQ QR P HDQQIIXODRIRY W YIMRQ IV \R EHFRP H \WH Z RUGjV GDAQ)
LOM@ HQFH SOWRIP 1RUXQGHIABQEQ) P RELOW FRQAMRQY 1O IXUDCDQG XQGHWHYHG FRP P XQUWAV SURYIGQ) UHIDE®! GO \WWDVWXSSRUV VXMBICDE®! GHYHBSP HONDQG [QIRUP HG GHRMRQ P DNQJ RQD
JEEDOFDE!

% IGHOM IQ) ZKHH P REIOV @ MMRQY UHNMEWDFFHW \R HGXFDIRQ KHDANFDUH HP S P HOADQG HFRQRP [E RSSRUNQW * 50 $ HCDEGN \WH ) RXQEDMRQ DQG W \MDWIIE SDUGHLY R SURIMYH
UHVRXUFHV Z KHUH \KH. FDQ J HQHUIDVWM WH J UHDWMAP HDVXUDE®! [P SDFW

' HVLJQHG DV D FROIDXRX\VO HYROIQ) JBEDONQRZ BIGIH HFRA VWP WH $\BV FRP EIQHV JHRJ UDSKIE [QM@I HCFH 11HG GOV DQG IQAMMRCDCFRMERDMRQ R FUHDW DQ DFFXUDWM DQG G QP [E SIEWUA
R XUDCP REIOW Z R IGH HABEQ/KIQ) D FRP P RQ UHHUHCOFH IRUJRYHUCP HON IQMUCDMRCDCRU DQVDMRQY UHVHDUFK IQAMARQY DG GHYHBSP HONDI HRHV

0 RUH \WDQ D CDWEDVH WH * GEDCE XUDOO RELONV $\@V UHSUHVHON D WIDWI IE IQAKP HOATRUIQMDMRCDOFRRSHIDIRQ WDQVIRWP 1Q) NQRZ BIGIH L1QR SUDRWFDOVROMRQY \WDWP SURYH FROGHRRYIW
VAUHQI \WHQ FRP P XQUAV DQG H SDQG RSSRUNMQMAV IRUP LARQY R SHRSG! DFLRW \KH Z RUG

* GEDO IHG , QM@ HF HD HKRGRBI\
$ FFXUDW GHAMRQV EHILQ Z W UHIDE®! [QRUP DURQ FRIIPMG Z KHUH FKD@IQIHY KO H MW7 KH * GEDOS XUDOD RELOW $VBV * 50 $ 1V EXIGAKSRQ D VIKPMUHG IHG LOMM® HQFH P HKRGRBJ\  \WDW
FRP EIQHV GUHPWREVHYDIIRO BFDCFRMERIDMRQ DQG DGYDQFHG G MIOMPKQREJ IHV \R FUHDW D FROMXRXVD HYRGIQ) XQGHUABQAQ) R XUDCP RELQW Z RUDZ IGH

7KH ) RXQEDMRQ Z LGHABEQK D ABQEDUEVHG DWHWP HOAUDP HZ RUN KD DWIHLY YHULLHG LQIRUP DURQ \WIURXJ K VARDWI IE SDUGHWAKISY Z MY JRYHUP HOWV XQYHWIMEY GFDCDXKRUMA KXP DQUBUDQ
RUDQVDMRQY UHVHDUFK IOAMAIRGY DOG VSHADD/MG IHG WP V' HOUXUQ) WDWAYHY  CDBMHWIH BFW UHDOFRQEMROY DQG P HDVXUDE®I GHHGV

7KLY P RERGRBI\  1QM] DMV JHRIUWDSKIE IQRUWP DIRQ VW WWP V VDWW 1P DIHY QI MBOVXWH VP REIGH WFKQRBJ IHY - J HRVSDUIDODQDOMY DQG HP HJIQ] 1IHG 1QM@ HOFH WRY' W 1IGHQMA P REIQW
EDUIHY IQUDMIKRXUH J DSV DQG GHYHBSP HONRSSRUNQWAY Z W \WWH KL KHWSRWIEG!I GIYHORI DFFXUDRA



09 : * GEDC XD RELOW ,QGEH

7KH9% : * GEDC XA REIOW ,QGH Z LOEHFRP H\WH ) RXQEDIRGV R EEIDAQMCDMRCDCEHQRKP DUN IRUP HDVXUQJ DQG P RQURUQ] P RELOW FROAMRQV 1Q LXUDCDQG XQEHWHYHG FRP P XQUIHV DFUIRW
\WH Z R

' HYHBSHG IWRP \WH LOM® HQFH JHQHIDWMG B\ \WH * GEDOS5 XUDO0 REIOV $\BV * 50$ WH ,QGH ZIOSURYICH D WBQEDWEVHG [WDP HZ RUN IRUHYDODWY DFFHWIELOY \WDQVSRUMCQ UDWIKPMUH
FROCHAYIW HGXFDMRQDADFFHW  KHDGKMFDUH P RELOIV DQG \WH UHDMRQUKLS EHE HHQ P RELOW DQG VRARHFRQRP [E GHYHESP HOW

9% DSSOLQ) FROMMONQEEDRY DQG P HDVXUDE®! FUMMUD DFUIRW FRXQMHV DQG UHIIRQY \WH ,QGH  Z I@HQDE®! JRYHCP HON' LOMCDUWRCDCORU DQVDMRQY  UHVHDURK IQAMMRQY DG VDM IE SDUGHY
\R FRP SDUH SHURUP DQFH IGHQIM  SURUMEV DQG P RQWRUSURT UHW \WURXI K REMIPRYH  HYLGHQFH EDVHG DQDOMY

3 XEQKHG SHURGED® B\ %DUHV ) RXQEDIRQ: RWZIGH WH%) : * GEDCE XUDAD RELOW ,QGH Z LOFRQNEX\M \R I[QRIP HG SXEQE SRIF\  HQFRXUDI H QM DMRCDCFRRSHIMRQ DQG VXSSRUNQYHWE HON
GHRMRQV DIP HG DWHGXAIQ) P REIOV ICHTXDAMHY DQG H SDQAQ) RSSRUMQUAY |IRUP IARQV R1 SHRS® Z RUGY IGH

0 RUH \KDQ D WIANAFDOIQAFDWRU \WH ,QGH  UHSUAVHOW \WWH ) RXQEDMRQY FRP P VW HOMR WDQVIRWP [Q) UHIDE®! DWW IOR JEEDONQRZ BIGIH  HAREQ/KIQ)  DQ IQMIDMRCDOUH HIHGFH \KDWSURP RMV
VP DUMUGHAMRQY VWIRQJ HUSDUGHWKLSY DQG VXMBICDE®! GHYHBSP HOAKURXI K P HDVXUDE®! P RELOW QM@ HOFH

" HHMRQ 6 XSSRUWV 6 \WDWI IE 3 OQAQ]
( HHAYH GHYHBSP HQAEHI QY Z W IQRWP HG GHAMRQV 7KH * GEDCE XUDOD REIOW $\BV * 50 $ KDV EHHQ GHVLI CHG DV D VWDWI IE SOQQQ) [QMKP HOAKDWHCDE®N DUV ) RXQEDUIRQ : R ICH
DQG W IQAMMRCDCSDUGHY R WDOVRWP  UHIDE®! QM@ HOFH LOR SUDPIFDIDRIRO

7KH DCDOWFDOFDSDEIOMY R * 50 $ VXSSRUMKH IGHQMEDIRQ R SURIMY WHIIRQY \WH HYDODMRQ R LOYHWR HOARSSRUNQWAY DQG WH DIRFDMRQ R UHVRXUFHV DFFRWEQ) \R P HDVXUDE®I GHHGY
HOVXUQ] WDWHYHUY LOMYHQIRQ LY JXIGHG B\ REMIPIYH HYLGHQFH IDWHUWDQ DWXP SURQV

7 KUIRXIK LOMI IDMG SDQQQ] P RGHY DQG FRQIDXRXMD XSCDWMG [IHG [QM@ HQFH \WH ) RXQEDMRQ FDQ DQIASDW HP HJIQ) FKD@IQIHY RSP VH RSHIMRCDOAMDW IHY DQG FRRUECDW KXP DQVIUDQ
HGXFDIRCDADQG HARGRP IE GHYHBSP HQASURI UDP P HV Z W J BHDWUSUHAMRQ DQG HILFHGR

7KLY GHAMRQ VXSSRUMUDP HZ RN DOR SURVIGHV JRYHUP HOQNV  GHYHBSP HQAMDIHQAHY  IICDQAIDOIQAMAMRYY DQG \WIDWIIE SDUGHY Z WY D UHIDE®! IRXQEDMRQ IRUGHVIQQ] BQ) \MP  SRTEHV
SURIMIQ] LOYHWR HON DQG P HDVXUQJ \WWH HIIHAYHQHW R SXEQE DQG SUYDW IQMDMYHY DFURW GYHWH JHRI UDSKIEDOUHI IRQV

% WDQVIRWP [QJ IQRP DIRQ IOR VDM IE QUHRIRQ \WH * @EDCE XUDOO RELOV $\BV * 50 $  EHFRP HV IDUP RUH \KDQ DQ DCDOWFDOSOMRP  \WEHFRP HV D GHFIMRQ P DNQJ IQAMKP HQAFDSDE®! R
VXSSRUIDY VP DUAMUIQYHWAR HONV VARQJ HUIOM DMRCDOFRRSHUDMRQ DQG VXAABICDE®! GHYHESP HQNADWMI IHV \KDWI HQHUDW P HDVXUDE®! DQG OMIZY 1P SDFW



QOMICDURCDCR RRSHIDIRY 6 WDWMI LE 3 DUGHWKISV

7KH VXFFHW R WH * GEDCE XUDAD RELOWV $\@V * 50 $  GHSHQGV XSRQ EURDG IQMEDMRCDCFRMERIMRY %DUHV ) RXQEDIRY :  RUTZ IGH KDV FRQFHIYHG KLY IQUDMYH DV D VKDUHG SOMRWP Z KHUH

JRYHLCP HON XQYHWAY IOMECDMRCDORU DQVDMRQY GHYHBSP HOADIHQAHY  UHVHDURK IQAMAMRQY FRUSRIDIRQY DQG SKIDQKURSIE SDUGHY FROMEX\M NQRZ BIGIH H SHUHQRH DQG UMVRXUFHV
\RZ DUV D FRP P RQ J REDCREMIPYH

%A HABEQUKIQ) VADWL IE DADQFHV DFURW P XASO! VHRRY * 50 $ HQFRXWDI HY \WH H FKDQIH R UHIDE®! [QRWP DURQ \WWFKQEDCH SHUYH DQG ERWSIDRIFHY FUHDIDY D FRAERIDIYH HQYLRGP HQW
\KDWARQIDXRXVO LP SURYHV WH TXD@WV DFFXUDR DQG J@EDAHBIYDCFH Rl \KH $\@V

7KLY IQMEDIRCDOGHE RN DOR | DROEBMWY MRQAHVHDUFK  IQAMMRCDOFRRSHIDMRQ DQG WH GHYHBSP HOAR IQQRYDWYH P RELOW VROMRQY \BABUHG \R \WH VSHFLLE UHDOAV R QLIHUIHQAFRXQMHY DQG
UHIIRQV \WHQI WHQQ) FRIIFYH FDSDFW \R DAAHW RQH R \WH Z RV P RANRYHUBRNHG GHYHBSP HQWFKD@IQJ HV

7 KURXI K \KLY FRAIDERUDWYH DSSURDFK. WH * @EDCE XUDAD RELOW $VBV * 50 $ EHFRP HV P RUH WDQ D ) RXQEDMRQ IQUDWYH ,WHYRGHV LOR DQ LOMICDMRCDCSOMRIP  IRUFRRSHIDURQ Z KHUH VKDUHG
NQRZ BIGI H DQG FRRUEGDWMG DRRQ FROMEXWM \R H SDOAQ) RSSRUNMQMAY UHGXAIQ) IQHTXDOMAV DQG VXSSRUIY VMBICDE®! GHYHBSP HQANRQ D JBEDOFDE!

) XWWUH' HYHBRSP HOWV * GEDQ [ SDOVRQ
7KH * GEDCE XUDOD REIOW $\BV * 50 $ KDV EHHQ FRGFHYHG DV D BQJ \MUP \VAMDWU LE [QUIDIYH Z W \IWH FDSDFWY \R HYROH FRQIXRXVO DBQIMCH \WH FKDQIIQ) GHHGV R FRP P XQWHV DQG WH
UDSIG DGYDQFHP HOAR \MFKQRBU\

$V W IQMODIRQDOGHE RN H SDQGV \WH $\BV Z @SURI KAWAMYHD IQFRSRIDIM GHZ UHIIRQY  DQDOWFDOFDSDEIMMAY \WHP DWF IQAFDRY DQG AJMIOWRRY WHQIWHQQ] W URBI DV D JBEDO
UHHUHQFH IRULKUDCP RELOW QM@ HQFH DQG VXMBICDE®! GHYHBSP HQABOQQQ)

) XWMUH GHYHBSP HQW Z LOIQFOGH FEVHUFRMERIMRQ Z W JRYHGP HONV DFDGP [E IOAMMRYY IOMDIRCDORW DQVDMIRQY DQG \WMFKQRBJ\  SDUGHY FUDMQ) QHZ RSSRUMQMIAV [RUUHVHDUFK
LQQRYDMRQ DQG HYIGHQFH EDVHG SRIF\ P DNQJ \WWDWH \MQG | DUEH RQG \WH ) RXQEDMRQY RZ Q SURIWDP P HV

. W HYHY QHZ SDUGHUKIS HYHY QHZ CDWVHDQG HYHY QHZ FRXQMI IQFRBRIDIMG \WH * (EDCE XUDAD REIOW $\@V * 50 $  Z LOHQRUFH W YDXH DV D SHIP DCHON BEDONQRZ BIGIH SOWRP
VXSSRUIMY EHWHUGHAMRQY VWIRQI HUIQM CDMRCDOFRRSHIDMRQ DQG P RUA H THRRYH VARDW LV \R [P SURYH P RELOW DQG H SDQG RSSRUMQMEAV IRUFRP P XQUAV Z RUDZ IGH

* @EDQ QUHSUHOHXUKIS ( FRV V MP



7KH ( QUHSUHQHXUDQ FRV \ MP

( QUHSUHQHXWIKIS KDV WH SRZ HUVR WDQVURP HARGRP IHV  VAHQIWWHQ FRP P XQWAV DQG FUHDW QMDY RSSRUMQUHN DRUIRW JHQHIDMRQY %DUHV ) RXQADMRQ : RWZ IGH IV EXIQQ) D JBEDO
HQWHSUHQHXUDCHARV VWP Z KHUH BBIQMOQCRYDMIRQ NCRZ BIGI H DQG UHVSROUE®! LQYHWR HQWFRQYHU H \R DFFHBUDWM VXMBICDE®! HFRQRP [E GHYHBSP HQW

5 DIRHUMDQ VXSSRUIDY  VRDWG EXVIGHW IGHDV \WWH ) RXQEDMRQ FUHDVMV DQ LOWMI UDWMG HOYIURGP HQWD Z KIEK. HQWHSUHQHXWY J DIQ DFFHW \R VWDV IE JXICDGRH LOMCDMRQDOCHE RN VSHEIDOVHG
H SHUWH IQYHVR HOARSSRUNQUAY DOG BQ) \MUP IOAMAMRCDOVXSSRINKURXI KRXWHYHY VABIH Rl \MHUHQRHSUHGHXUDORXUGH,

7KLY HFRA VWP HQFRXUDI HV FRIERIDIRQ EHE HHQ HOWHSUHQHXLY FRIBRIMRQY IQYHMRY XQYHWMEAV JRYHUP HON DQG IQQRYDIRQ FHOMHY IRAMUQ) P HDQIQJ IXOSDUZHWKISY \KDWRDQVIRUP
DP EMRXV FRFHSW QR UMM@HQMHQMSUVHY FDSDE®I Rl JHQHIDIZY P HDVXUDE®! HFRGQRP LE DQG VRADAP SDFW

7KRXIK 7TKH %) :  * GEDOB OWRP  HQUHSUHQHXWKIS EHFRP HV D JEEDOFDWOVWRUIQCRYDMRQ RE FUHDMRQ DQG LGFOMYH SURVSHUMY FRQUHAMY SHRS®! IGHDV DQG UHVRXUFHY DFURW ERWEHY/
Z KIB! SURP RIQJ D QHZ JHQHIDMRQ R SXUSRVH GUYHQ EXVIGHWHY FRP P WG \R VXMBACDE®! GHYHBISP HONDQG UHVSROVE®! J URZ \K

* GEDOHOMUH' HYHBRSP HQWNV
* WHDWIGHDV DFKIHYH WHUWKH YDOH RQD ZKHQ WH  EHFRP H VXFFHVWIXODQG VXMBICDE®! HOMSUVHY DUV ) RXQEDIRY : RGZ IGH VXSSRUV WY WDQVIRP DURQ B\ SIRVIAQ) D \MKPMYUHG
CHYHBSP HOASDIKZ D \KDWHQDEBN KLI K SRMQIDOYHQMUAV \R JURZ Z M FRQIIGHQFH QVASEH DQG BQJ WP YIMIRQ

( DFK YHQMUWH IV DWHWHG \WURXIK WH %) : , QEHSHQGEHOAB URWPWE: HUMEDUMRQ ) P HZ RIN D W RURXY HYDODMRQ P RGHOGHMWI GHG \R YHUL\  \WFKQEDOIHDMEELOW 1IICDGQAIDOYIDEIOW FRP P HUFIDO
SRMQNDO RSHIDWRCDCFDSDAW UMN H SRVXUH DQG BQ) WP VXWBICDELOW EHRUH DQ. VDW LIE VXSSRUNRUIQYHWR HONY FROUGHIHG

7R UHQRUH IQAMAMRCDOFHAEION DQG IOMHRU FRQIGHFH WH ) RXQEDMRQ P D\ FRMERIDM Z W [QMEDURD® UHFRIQVHG DGMVRY 1PV VSHADDVHG IO H SHIV DQG LQGHSHQGHQW
SURIHVIRQDCRUI DQVDMRQY Z KHQHYHUH \MCDCPHUMEDMRQ DGV VDM LE YDOH \R \WH HYDODWRQ SURFHW

%\ RQG LQDQRDOVXSSRUNHQNHSUHQHXY/ J DIQ DFFHW \R VWIDWI IE SDQQQ)  EXVIGHW GHYHBSP HQWVIQMDMRGDOH SHUWH DQG FRADERIDMYH GHE RUNY \KDWAHQI WHQ \WHU DELOW \R FRP SHWM
H SDQG DQG DADSVZ WILQ DQ IGFUHDMQI® G QDP IE J@EDCHARGRP \

% FRP EIQQJ IQGHSHQGHOASURMPWFHIMEDVRO Z W BQ) \MP \MIDWMI LE GHYHESP HOAMYDUHY ) RXQEDIRY :  RUZ IGH FUHDWV D WKVNG HQYILRQP HOAZ KHUH LQQRYDMRQ  UHVSROVE®! LOYHVR HOADQG
HOWHSUHQHXUDOH, FHBIGFH FROMHUH \R WDQVRWP KL K SRMQIDOYHQMUHV LOR VXBICDE®! HOMSUVHY Z W P HDVXUDE®! [QMQDUMRGDAP SDFW

YoMHW ,GFXEDIRQ  $ F HBAUDWRQ

7IDQMRP IQ) DQ IGD IOR D VXFFHWIXOHQMSUVH UHTXIWHY IDUP RH WDQ IXQAQ) %DUHV ) RXQEDURYQ : RWOZIGH SURYIGHY D VWKFMUHG ICFXEDMRQ DQG DFFHBIMRQ HOYILRGP HOAZ KHUH
HQWHSUHQHXWY UHFHLYH \WH VDWW LE VXSSRUVNCRZ BIGI H DQG SUR HVWIRQDQI XIGDGRH QHRHWDU VR EXLG URVIGHOADQG FRP SHIMYH EXVIGHWHY



( DFK YHQMUWH EHCHIW IIRP D \BIBUWHG GHYHBSP HOAMSDWZ D' WDWP D IQFOGH EXMQHW P RGHID) \WDWIIE SOQQQ)  IICDQFIDOMIMKRMURQ)  BGUDOJIXICDGFH P DINAWYDEEDMRY  WFKQRBJ\
LOM] IDVMRQ BDCHYKLS GHYHBSP HOADQG RSHIDMRQDCP HQRUQ) DFFREQ] W W AMIIH R J URZ W DQG VSHALLE UHTXIWHP HOW

04 FRQOHANY HOWHSUHQHXWY Z W H SHUHQRHG H HEXWYHY 1OGXAMM VSHRDOAV IQMHWVRY DFDGHP IE IQAMAMRQY DG IQMIDIRCDOEXVICHW CHERUW \WH ) RXQEDIRQ FUDWMV DQ HQVILRGP HQW
Z KHUH IQQRYDMIRQ LY VAHQI WWHQHG WWURXJ K FRIDERIDIRQ  SUDPIFDCH, SHUHGQPH DQG VKDUHG H SHUWH

7KLY FRP SUHKHQWYH DSSURDFK. HQDE®N SURP IMQJ YHQMUHY VR UHGXFH UMN DFFHOEIDW J URZ W DQG VWIHQI WHQ \WHUBQI \WMUP VXXMBICDELDNY HQUXUQ) \KDWHYHY VXFFHVMXCHQMSUVH FROUEXWMV
QRWRQD \R IW RZ Q GHYHBSP HQAEXWDOR \R \WH H SDOVRQR D VWRQIHUP RUH IQQRYDWIWH DQG J BEDD® FRQUHAWMG HQNHSUHQHXUDCHFRV VAP

, QYR HOMS HDAHW & DSMUCGE - Y V

$ FFHW \R FDSMIOLY RIMQ \WH GHRMYH IDRRUWDWGHWUP IGHV Z KHWHUDQ IQQRYDWYH LGHD EHFRP HV D VXFFHWIXOHQMSUVH DUV ) RXQEDURQ : R IGH SUHSDUHY HQUHSUHQHXLY \R P HHVWKH
H SHABMRQV R [QAMMRCDAQHRLY [ICDQFIDAQAMMRYY YHQMUH FDSMIAXQGY 1DP 1® RIIEHY DQG ADWMI LE SDUGHLY \WURXJ K D VAKPMUHG LOYHR HQABHDAGHW SURFHW

( DFK YHQMUH LV VXSSRUAMG 1Q VWHQIWHQQ) W EXVMIGHW P RGHO IIQDCADOSOQQAQ)  FRISRIDWM JRYHUDGRH IOV HOAGRAXP HOIMRQ DQG JURZ W VAMDMI\  HQVXUQ) \WDWHYHY  RSSRUNMQW 1V
SUAVHQMG Z W WH SIRHWRCDDP  \WDQVSDUHQR DQG FUHAEIDV UHTXILHG B\ LOMUCDMRQDOFDSMICP DUNHW

2 (FH SIRWFW KDYH VXFFHWIX@ FRP SGMYG \WH %9 :  , QGHSHQGHQAB URMPNE HIMEDVRQ ) IDP HZRUWN \WH ) RXQEDMRQ DRAYHO |DFIIWAY DFFHW R IW JBEDOCHERIN R IQYHMRY DQG 1XQAQ)
SDUGHY FBHDMZJ RSSRUMQMAV [RUBHVSROME®! [ICDCQHQI DO CHG Z W WH @QJ WP REMRYHY R HDFK YHQMXUH

04 EUGIIQ) WH JDS EHEHHQ HOUHSUHGHXUDOWGBIQADQG LQYHVR HOAFDSMBIO %DUHV ) RXQEDIRQ : R IGH FUDWMY DQ HQYURQP HQAZ KHUH Z HOSUHSDUHG EXVIGHWHY FDQ VHRXUH WH UHVRXUFHV
UHTXIWHG \R JURZ VXMBICDE® JHQHIDWM HP SG P HQADQG GHIYHUP HDVXUDE®! HFRQRP IE DQG VRADOYDOH RQ DQ IQMIDMRCDOFD®!

&RESRIDW  * RYHCP HONQCRYDUIRQ 3 LRI DP P HV

QQRYDURQ IV P RAWHITHAYH Z KHQ IQAMARYY EXVIGHWHY DQG HORHSUHCHXLY Z RUN \RZ DUBY VKDUHG REMPYHY  %DUHV ) RXQEDMRQ : RUDZ IGH FUHDWV FRIDERIDWYH SUR]UDP P HV \WDWFRQQHRW
JRYHGP HONV FRISRIDIRQY SXETE DI HGAHV DQG HP HUIQ) YHQMUHV R DEAUHWW VADWI LE FKDA@IQI HV \WIURXJ K SUDFWFDO P DUNAWELYHQ VROMRQY

7KHVH SURIWDP P HV DUH GAMIGHG \R [GHQMA L[QQRYDIRQ RSSRUNMQMIAV 1Q DUHDV VIXFK DV HFRQRP [E GHYHBSP HOMVXWABICDELDY QLI MIORDQVIRIP DIRQ IQUDVIKPMUH HGXFDIRQ KHDGNFDUH P RELOW
DQG VRAIDAP SDRWHQFRXUDIIQ) P XGEVASEDY FRADERIMRQ EHE HHQ \WH SXETF DQG SUYDW VHRRLY

$ ALY DV DQ IQGHSHGHQADAOBMRU WH ) RXQEDMRQ EUQTV \RI HWHU HORHSUHQHXUDOBBIQNVIQAMMRCDOBDGHYKLS  \MFKQEDOH SHUWH DQG VARDW LE LQYHWR HQVFUHDMZ  DQ HOYURGP HQAZ KHUH
LQQRYDWYH VROMRQY FDQ EH GHYHEBSHG  YDIEDWG DQG [P SBP HQMG Z M HIIFHQR. DQG P HDVXUDE®! UHVXOV

% IRMIQ) BQ WP FROERIDIRQ EHEZHHQ JRYHP HON IO DQG IQQRYDIRY %DUHV ) RXQEDMRQ : RUDZ IGH DFFHBDWY \WH DGRSWRQ R WDQVIRWP DMYH IGHDV  HQ) \WHQY HFRQRP IE
FRP SHMYHQHWW DQG FROMEX\MV \R EXICIQ) P RUH UHMOHOMXMBICDE®! DQG IXMUH UHDG. VRAHMAV



QMLCDURCDAD DNV FRHV V

YXICIQ) D VXFFHWIXOFRP SDQ. IV RQD WH EHIIQQQ)  DRKIEVQ) VXVBAQDE®! QM CDMRGDA) URZ W UHTXIUHY DFFHW IR J@EDOP DUNAW VDWW LIE UHDMRQUKLSV DQG FRP P HUFIDORSSRUMQMA EH RQG
COMRCDCEREHY %DUHV ) RXQEDIRY:  RUBZ IGH KHSV HQRHSUHQHXWY H SDOG WHUWDFK B\ FRQQHAY \WHP Z W DQ IQMODMRCDCHARA WP Rl SDUGHY [QAMAMRQY DQG EXVIGHW GHE RN

7KUWRXIK W JBEDOSUIHVHQFH DQG 7KH %) :  * GEDOS OWRP  \WH ) RXQEDUIRQ | DFOBMA SDUFASDURQ [Q IQMIODIRCDOP MRQY WDGH HYHON  LOAMARCDOP HHAID 'V DOG FURW ERGHUFRMERDURQ
LQUPMYHV \KDVWARHQI WHQ P DUNAWIMELOW DQG FUDM QHZ RSSRUMQMAV IRUH SDOVMRQ

( QUHSUHCHXWY DOR EHQHIMURP  JXIGDQFH RQ IOMECDIRQDO/DIRQ VDM Y P DUHAMHQN SOQQQ] WBHIXOWU  DZ DUHQHW DQG VWDWIIE SRVMRQQ) HODE@Y WHP R CDYLIDWM QHZ  EXVIGHW
HOYILRQP HOW Z MWK J UHDWUFRQIIGHORFH DQG Q) \MP YIMRQ

%4 RSHQQ) GRRY \R IQMODIRCDCOP DUHW DUV ) RXQADMRQ :  RUDZ IGH HCDEGN LQQRYDWYH HOMSUWHY \R JURZ EH RQG \WHUGRP HWIF ERXQEDUHY FUHDIQ] \VAMRQI HUBXMQHWHY DDA QHZ
LOHR HOADQG FROMEX\IDY \R VXMBICDE®! HFRQRP [E GHYHESP HONRQ D J GEDO/FDG!

7KHY% : * GEDC3 OWRP

7KH % : * GEDO3 OMRP UHSUHVHON \WH Z RV IIAX@® LOMI IDWG P REIGI KHDGTXDUMY GV GQHG \R FRP EICH KXP DQUIUDQ DAIRY  LOMEDMRCDOFRRSHIMRQ [QCRYDMRQ  HOMHSUHGHXUAKIS
FX@MUH DQG VXMBICDE®! P DUMP H RSHIDIRQY Z IO D Q) ® J BEDCHRV WP

5 DIHU\KDQ RSHIME] IURP D 1L HG GFDMRQ %DUHV ) RXQEDMRY : RUWDZIGH GHS®\ V IW P MRQ Z KHUHYHU MY QGHHGHG FUDIDY D SHUP DOHOMOQMODIRQDOSOMRP  FDSDEG®I R FRQQHAIY
JRYHLLP HOWV IOAMAMR)Y EXMGHWHY IOMHMRY XQYHWAAY DQG FRP P XQUIAV DFURW HYHY FRQICHQWV

7KHY% : * GEDC3 OWRP

7KH% : * GEDCBOWRP IV WH IQJWKIS R DUV ) RXQEDIRY . RUDZ IGH DQG \WH RSHIDMRQDCKHDUAR! W IQMEDMRCDCP MRQ & RFHYHG DV \WH Z RUG}V [IAWX@ LOWI IDWG P RELGI KXP DQUIUDQ
SOWRP  IWHCHICHY KRZ DQ IQMODIRCDARU DQYDMRQ FDQ GHIYHUFRRSHIDRY LOQRYDMRQ DQG VXVBICDE®! GHYHBSP HONRQ D J REDOFD®!

8 QD\H FRQYHOIRCDOIOAMMRQY ERXQG R D 11 HG KHDGTXDUMY \KH 3 OWRP CDYLIDMV Z KHUHYHUIW SUAVHQRH FDQ JHCHIDM WH J BDWMAIP SDFWHWEEDQAKIQ) D G QDP IE FHOMH IRUKXP DQUIUDQ
DAIRQ [QMODIRCDOEDEI XH HOMHSUHCHXWKLS FX@MUH HEXFDMRQ DQG VMDA LIE FRADERIDIRQ DFUIRW HYHY  FRQICHQN

' HVLJQHG \R RSHUDM DV D VHO VXIIIEHQADQG WFKQREJ IFD® DGYDQFHG HFRA VWP \WH 3OWRP FRP EIGHV H HRX\WYH GDGHIKLS  RSHIDWRCDCFDSDELON VXBICDE®! P DUMP H IQQRYDURQ DQG JBEDO
FROOHRIYIW Z LWKIQ D MQI B LOMEDMRCDCKHDGTXDUMY FDSDE®IR UHVSRQEQJ UDSIGD R HP HU Q) FKDEBIQ) HV Z KIG! IRAMUIQ) BQ) WP GHYHBSP HONQMDWYHY

% RQG W RSHIDIRCDOURBI \WH %) :  * GEDO3 OWRWP A P ERDVHV D QHZ P RGHOR IQMDMRCDOFRRSHIDIRQ Z KHUH P RELOW EHFRP HV D VAMDWMI IE DGYDQEIH DQG HYHY  GHVIMDUIRQ UHSUAVHON DQ
RSSRUMQW R EXIC SDUGHWKISV IQVSILH IQORYDMRQ DQG FUHDM OV YDOH IRUFRP P XQUIAV DURXQG \WH Z RUG



QMECDIRCDAD DUMP H + HDGTXDUAMY

7KH , QMUDIRCDO0 DUMP H + HDGTXDUMY VHYHY DV \IH SHUP DQHQAH HRXWYH KHDGTXDUMY R %DUHV ) RXQEDIRY : RWZIGH SIRYIAQ) D XQATXH IOAMMRDOSUHVHOFH FDSDEGI Ri RSHUIDUY
DFUIRW [QMODIRCDCY. DMLY DQG VWDWMI IFD® SRMRQQ) \WH ) RXQEDMRQ Z KHUHYHUIW P MRQ FDQ J HGHUDWM \WH J UHDWAMAYDOH

) URP \KLV 100 VKIS KHDGTXDUMY \WH ) RXQEDIRQ FRRUECDMY W JEEDCSURI IDP P HV KXP DQUBUDQ RSHIMRQY VDWW LIE SDUGHWAKLSY DQG IQAMMRCDAQMDIYHY \KURXJ K DQ IQMI UDWMG J RYHCDOFH
P RGHOKDWARP ELCQHV H HRX\YH GDGHUAKLS  RSHIDWRGDCH FHIIGFH DQG LOMCDIRQDAFRMERIDRQ XQGEHUD VIQ) B FRP P DQG KPXMUA

' VL QHG R IXQRIRQ DV D Z RUG FOW H HRXAWH HOYURQP HQAMKH + HDGTXDUMY Z @DFFRP P REDWM KLIK ®IYHOP HAMQIV Z W JRYHUP HON LOMIDMRCDCRU DQVDMRYY FRISRIDMRQY  XQLYHYAMA
IOHMRY  SKIDQKMURSIE BDGHY DQG VADWULE SDUGHY FUDMG DQ IQGHSHOGHOWSOMRIP  ZKHH GDRIXH FRRSHIDIRQ DQG BQ) WP DADCRHV FDQ EH GHYHBSHG EH RQG JHRIUDSKIEDO
ERXQEDURV

$V WH RSHDUWRDOFHQMH R 7KH%) :  * GEDCB OMRP  \WH , QMUCDMRCDAD DUMP H + HDGTXDUMY UHSUHVHOW D QHZ JHQHIDURQ R J BEDAQAMMRYY GHP ROADILY WDWBDGHIKIS 1QQRYDMRQ DQG
KXP DQUEUDQ DFVRQ FDQ WDYHORI HWHU EUQI Q) \WH ) RXQEDIRGY P MRQ GUHAV® \R\MH FRP P XQWAV UHI IRQV DQG CDMRQY IV FRP P MG R VHUH
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