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© H DANQRZ ®IGJ H WIDAMKH UHJ IRQ NQRZ Q DV $ BLCH 6KILH 1V WH WDGMRQDODIQG Rl P DQ. 7UDGMRQDOR Z QHY
: HDANQRZBIGIH WHP DV WH PXWRGIDQV R WHU &RXQM  ZH UHFRIQMWH WHU UFK DQG GLYHYH FXGMUDO
KIWRY DG FROAXRXY FRQOHAMRQVVR &RXQAI DQG WDQNWHP | RUVKDUQ) WHUDQGY DQG FXOMUA

© H DANQRZBIGIH WH 7WDEMRQDO2 ZQHY R 1Q DSKDEHWDORWGEHU %SDQIIHDQ) ' DOD : DUD 0 MAQJ
' KXGXURD: D\ZXUX ' XGXURD' KD DO* XQDINKWDL -DIWP DXDQJ 7DXQIXIXQ) DQG: D Z XWX

© HSD RXUUHVSHRW\R DO @HY SDWDQG SUAVHOWDQG H WIQG WDABHVSHRWR DOFHWRLY WIDAJ XIGH WURXJI K
KIMRY DG HP HJ 1Q) GDGHY WDWZ LBDG WH Z D LOR WH I XWUH

$V WH FRVHWOVHOR! JRYHP HOMR RXU FRP P XQWAV ZH UHFRIQMH WH P SRUEQVRG! ZH SO 1
UHFRQAMDARQ WURXJK DGYRADR  HOXFDWRQ DQG VHD LHORWRQ : H DIH FRP P IWWG \R HP EHGAQ]
UHFRGAIDAWRQ DPARQY WIURXJ KRXVIRXURLI DQVOWRQ

£)) %) 00« 1] %UeE5

$GIQH 6KIUH &RXQAAY FRP P IWHG VR EXICHQ) DQG VXSSRUMY D FRP P XQW WDALY DFFHWME®! IQFOMYH DQG
ZHBRP 1QJ IRUDDSHRS®! ZKR @H ZRIN RUYMWRXUBIIRQ : H DUH GHGFDMG VR HQUXUQJ HYHY RQH FDQ
SDWESDM IX@® 1Q FRP P XQW @H : H VIIYH R UP RYH EDUIHY VR DFFHW SK\ MFDO VRADO GLJ VIO DQG
DMYMGIQDO B\ HP EHGGIQU LQFOMYH SUDPWEHY DRURW RXUVHYIEHY IDAMAHY FRP P XQFDARQ DQG GHAMRQ
P DNQJ
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7KLYV ' MDEIOV $FFHW DQG ,QFOMRQ 30Q WH 300 RXIHY $GICH 6KIUH &RXQAGY &RXQAGY
FRP P IW? HOMWR HQWXUQ) RXUFRP P XQW LV DFFHVWME®! [QFOMYH DQG HP SRZ HY SHRS®! Z W GVDELDN Z WO
WH $ GILQH 6KLLH

TKH3@QLDZD IRUXVWR EH DFFRXQAEE®! | RUIGHOM 1Q) DQG DCEUHWMQI WH EDUIHY/ IDFHG E\ SHRS®I Z IW
ERW ®Q DQGWKRWWWIP GMELOW WHUIDP 1aHY DQG FDUHY &RP P RQ EDUIHY/ IQFXGH

« 3K\ VIEDCDFRHWR EXICHQI VDQG | DAOAHY

o SFAHWWR IQRWP DARQ

o $SFHWWR FRP P XQW VHYIEHV DQG SURJ WP V
o SFRHWWR HP SB\ P HQW

7KH 30Q PD DOR KHS XV VR DGGUAW DMYGQDO EDWHY DQG ERW XQOMMRQDO DG IOMQWRQDO
GMAUP ICDWRQ\RZ DGV SHRS®! Z W D GIVIELMW 1Q RXUFRP P XQWAY DQG 1Q RXURL DQVDARQ

2 \WHUP HP EHY/RI WH SXEQF ZKR P D\ KDYH GLLILEXGQV XMQI VHYFHV IQFOGIQI HBH® AMYHQV SDHOW Z WK
SUDP V DQG SHRS®I Z IW VKRWWMP  I[QWUHY RUKHDOK FRQGIMRQVZ L@DOR EHGHIWURP \WH 30Q

7KH 300 RXVEHY DPARQY DQG WH RXWRP HY'Z H VHHN VR DRKIHYH FROUGHUIQ) UHBIYDQM. DARGQDCDQG 9 IRRUDQ
GU IMDARQ 7KH DPRQY SUMVHMG 1Q WIY 3@Q KDYH LP SDRWRU

o 2 XUPXWRP HY/2 ' HIYHUQ) DFRHWE®! DQG IQFOMYH FXWRP HUH SHUHQRHVIQ P RP HQV WDWP DAMU

e 2XUHP SR HV2 $Q LQFOMYH Z RUN FXGMUH DABRXGAOMDAP HHAWH QHHGVRI SHRS®I ZIW DQ IRP RI
GMELOV

e 2XUFRP P XQW 2 ,GHOM\ IQJ DQG UP RYIQJ EDUIHY WDAP DNH IMKDUG |RUSHRS®! Z WK GIVDELDN VR VENH

SDWAIQFRP P XQW @H

(YHY DRARQ Z WIQ WLV 30Q IV XQGHSBIQQHG B\ &RXQAGY FRP P W HOMR $ GICH 6KILH EHQ) DQ CFRHWE®!
DQG IQFOMYH FRP P XQW IRUSHRS®! ZIW DQ. IRP Rl GMELON WURXIK DFKIHYDE®! [P SDRWKO LOMI UDMG
DQG P HDVXUDE®! DPARQY
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7KH 30Q LV SDWR WH ELJ JHUSIPMUH Rl KRZ &RXGQROXVHY DQ LOMI UDMG DSSURDAK VR HQUXUH WDWERXQAGY
VDM LHY SOQV DQG RSHIMRQY DUH FRQQOHAMG DQG DIJ QHG VRZ DUBV WH DRKIHYHP HOAR WH &RP P XQW
9IMRQ DQG &RXQAO3MQ IQFOGQ) 0 XQASDOBXETF +HDWM DQG: HEHQ) 30Q \WHH $ SSHQGFHY
$

7KH 3@Q Z lOKHS &RXQAOHP EHG GMEIOW DAFHW DG LOFOMRQ WURXJI KRXWRXU S@QQQJ)  DRMMWAY DQG
VHOFHVRYHUWHCH W \ HOW/

7KH 30Q ZIOHYHDVD ZD IRUXV\R \ WP DAFDD IGHOM\  XQGHWAEQG DQG DGGUHW EDUIHLY WDASHYANY
ZIWIQ RXUFRP P XQW WDWSUHYHQWSHRS®! @1Q) ZIW D GMDELON [URP SDUAASDAY IX@ WLV DOR D
WEMP HOAR! FRP P WP HOWWRP  &RXQAOR P SURYH GMVDELM DFRHW DQG LQFOMRQ DQG SURP RM HTXDOW KW
IRUDGFRP P XQW P HP EHY
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$XVADID IV D VU QDRUY VR WH 8 QMG 1 DARQV &RQMHMRQ RQ WH 5LIKW Rl 3HIRQV ZIW ' DMOELOAHY WLV
GH LQHV GMDELOW DV

BHIRQY ZIW GMEIDMV IQFOGH WRWH ZKR KDYH BQI WP SK\ MFDO P HQEO IQMBRXDO RU VHORU
IP SDILP HQW- SDQG@BEMDELDN 1V DQ HYRMQI FRQAHSVDQG WDAGIVDELDN UAVXEV [URP \WH LOMIPARQ EHE HHQ

SHYRQV Z W P SDILP HQW DQG DMYXGQDODQG HQMURQP HQEOEDUIHY WDWKIQGHY WHU IX@DQG HIHARYH
SDUNASDARQ LQ VRAHW RQ DQ HTXDCEDVY/ Z W RIHLY-

7KH GHIQWRQ R GMDEION XQGHJ WH ' MCEIOW ' VAUP IQDARQ $PW IQFOGHV SK\ MFDO IQMBRMDO
S FKIDME VHQWRY  QHXURE LEFDCDQG GDUIQ) GVDEIMAHY ' IVDELOW FDQ EH SHIP DQHQARUWP SRIDY  YIME®!
RUIQYMEG®!

6RP H FRQEAWRQV DQG IP SDILP HQW DUH SUMHONIURP  ELLM VRP H SHRS®! DFTXIUH RUGHYHRS GMVDEIOW GXUQ)

WHUGHWP HIURP DQ DFRGHINFRQGMRQ L@HW RUIGNU DG RWHLY FDQ H SHUHQFH HSVRGE. RUIGRMDAQ)
GMELON 6RP HSHRSGIP D KDYH P RUHWDQ RQH GAMELON J IMQI UVH VR GLLIHHQAKKSSRUAHT XIUHP HOW

« « « « « « «

TKH3@Q LVVXSSRUMG E\ WH VRADDQG KXP DQ W KW P RGHYRI GMEIDV

7KH VRADOP RGHOR' GIVDELDN WHFRI QVHY WDWMH BAVDE@ - IDRRURI D SHYRQV GMELON DUH WH EDUIHY
H SHIHQAHG ILRP D VRAHW P DGH XS R LQDFFHWIE®! SK\ FDOVSDFHY DMYXGHY DQG FRP P XQEDARQY W
GUIZ VV D GMAMPARQ EHVE HHQ @P IVMRQ FDXVHG E\ GIVDELMV DQG WH TP MDARQ RI RSSRUMQMEM1 VR VENH SDUWV
LQWH QRWP DADH R WH FRP P XQW GXH\R SK\ IFDCDQG VRADCEDUWHLY

8 QGHBIQUQ) WH KXP DQ WKW P RGHOR GMEIDNV IV WH &RQYHOARQ RQ WH 5LIKW R 3HIRQV Z W
' MEIOMV &53° R ZKIFK $XVADID IV SDWV R 7KLY P RGHOUHRI QVHY WH EDUIHY WDWSHRS®! Z W D
GMELOWV P D 1DAH 1Q UDDUQI WHUW KW DQG 1XQGDP HQBIOIBHHGRP V 7KLY P RGHOKHSV XV FRUGHUW KW
DFFRUEHG \R SHRS®! Z W GMELON 1Q G IMDARQ SRIA RUSURI WP V VR HOWXUH WDWSHRS®! Z W GMDELOV
KDYHWH\DP H W KWDV RMHY/ VR @H VENH SDIADQG EH IQFOIGHG LQWH FRP P XQW

« «

7KH @QIXDIH SHRS®I XVH P D KDYH DQ [P SDAARQ WH Z D\ SHRS®! Z W GAMDELON 1HHODQG DUH SHIFHYHG [Q
VRAHNV WY 1P SRUBQAKHUH 1V OZ DUHGHW R WH P HDQQJ EHKIQG WH Z RUBV WDAWDUH XVHG Z KHQ VEOLQ) R
UHHUKJ \R RUZRINQJ Z W SHRSGI Z W GMELOW ' IMIVSHRNKODIQI XDJ H FDQ P DNH SHRS®! Z IW GMDELOW
I HHCKXWADQG H FO(GHG DQG EH D EDUHUVR | X@SDUARSDARQ LQ VRAHW

6IP LOWD $ERW IQDOSHRSGN DQG P XGEXGMUDOFRP P XQWAV P D KDYH D YHY  GLLIHHQWXQGHIMIQEQ) R
GMELOV ,QP DQ OQI XDJ HY WHH LV QR Z R |RUGMELOV IQWH Z D MY EURDGD XQGHWWRRG LQ ( QI @K

&RXQAAHRI QVHV DQG UAVSHAW LQGLYIGXDADQG FRP P XQW SUH HIHQRHV DQG Z LGDA D VHGHDYRXUWR X\H
WHP Z KHQ DSSTFDE®!

« ! « « ! «

,QWH 30Q &RXQAOKNVH SHIRQ 1 LWMDIQ) XD H Z KHQ UH HULIQ) VR SHRS®I Z W GVDEIDN © H GR WLV R SXVWKH
IRFXV RQ WH SHYRQ DQG QRAMMHUGIVDEIMN 6RP H SHRS®! Z W GIVDEIMN DQG VRP H GMDELDN FRP P XQWHY
SUH HULGHQWV 1IFADQI XDJ H

3HYRQ IIIMOQIXDIH SHRS®! Z IW GMELON DQG IGHOMV [IADQI XDIH GME®IG SHRS®I DUH ERW XVHG LQ
$XVADID 3HRSGI Z W GMELON RIWQ KDYH VARQ) SUH HIHQAHY IRURQH WP RUWH RWHU \R WY EHWWR
IREZ WH ®DG R WH SHIRQRUJ URXS \ RX DUHVEGLQ) \R
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7KH FROAHSWR LOMYHRAWRQDON KDV EHFRP H D NH SDWAVR WH ZD\ ZH XQGHWMIQG GYHMW DFFHW DQG
IGFOMRQ ,WSURYIGHV FRQOM WR LQGLYIGXDOH SHUHGAHV Rl GAMCELON DQG KRZ WY H SHIHGFH P D LOMYHRW
RURYHDS Z W RWHUSDUWWR! D SHYRQVIGHOMN  \XFK DV$ ERW ICDDW JHQGHU DJH UHDI IRQ FX@MUDCDQG
@ XIVWF EDANI URXQG \VH XDDW DQG P RWH

7KHVH IQMYHAWD) |DRRY QRARQD \KDSH KRZ SHRS®! H SHUHQFH WH Z RS EXWWH.  FDQ DOR UHVXOMQ
P XOS®! DG FRP SRXQAQJ IRWP VR GMAUP ICDARQ Z KIFK FDQ ®DG VR D SHYRQ EHQJ I XUMHUP DU ICDDHG

) RUSHRS®! Z W GMELOAHY LOMYHPARGDON UHYHDY KRZ GMVAUP LODWRQ WDUHD RFFXWY 1Q MROMRQ $ SHIRQ
PD IDH P XOASG! EDWIHY DARQAH ) RUH DP SGI D ) IWAVL DARQV Z RP DQ Z W D GMDEIDV P D HOFRXQMU
DEGMP VH WP DQG WDAVP P XGEQHRX\W® (DFK @ HUFRP SRXQGV WH FKDEQJ HV \KH | DFAHV DQG DI THAW WH
NQG Rl VKSSRUMWKH P D QHHG $ QRWHUH DP S®1 LV SHRS®! Z IW GMDEIONV OMQJ 1Q UHI LIRQDO KUIDORUU-P R
FRP P XQWHV ZKHH EDWHY RWQ IQRHDVH GXH R @ WG @FDOVSHADDAMVHYEHY WDQUSRUVRSWRQY

UHGXAHG GUJ WRCFRQHARYW  DQG J HRJ UDSKIFDOGEMWRCHH

$Q IOMIHPARCDODSSURDAK. HOFRXUDI HY @AMQQ) DQG RSHQGHW VR GlLIHHOASHISHRRYHY | WUHFRI QA WDW
IRUXV VR EHFRP H DQ HTXIMZE®! VRAHN IMUHTXIWHV XV VR IR IXUMHIWDQ WHDAQ) HYHY RQH WH \DP H2 W/
DERXVWKQGHIMIQEQ) WDWSHRS®! EHIIQ 1URP GLLIHIHQAWEAMY  SRIQWV DQG QHHG YDU IQ) WSHY R VKSSRUAMR

WUyH
% Yb« 0 «

© H FDQ 11QG RXWGMELDN GO WURXI K YDURXV P HDQV IQFOGIQI &HQVXV FRXQNV VXUH V DQG IURP WH 1 DARQDO
" MCELOV ,QIXWDQRH6FKHP H 1' 6 $OMRXI K WHVH GOV VRXUHV SURYIGH P SRUBIQAIQLI KW LOR WH H SHIHQFHV
R SHRS®I Z IW GMELDN 1Q$ XVIADID WL GDBP D XQGHHP DM WH WKH H QAR GIVDELDM 1Q $ XVADID

7KHVH JDBV 1Q GO D GXH R LOFROUMMOAGH IQWRQY RI GMCELOW 1Q FXUHQNVGMDELON GDW EDUIHY \R GDD
KDUQ]  RUGDW DERXWGMIEION QRWEHQ] FRGFMG DADD 7KHVH @ MARQY Z HIH | XUMHUKLI KO KWG WH 5R\ DO

&RP P IMRQIQR 9IRGIH $EXVH 1 HI GRPADQG ([ SRMMRQR! 3HRSGIZ W' MOELOW

TKHCDW®IURP WHEXWH R MEIONV $IHQI DG &DHY 6' $& UWHBDHGIQ KRZ HG WDWQ $ XVADID

e 7KHHDH P LGRQ$XVADIDQVZ I GMVDEIDN UHSUAVHMY R WH SRSXOMRQ

e 2IWVQXPEHJ PIGRQZHHDIHG  \HOWDQG RYHUUHSUAHOAMY P RUHWDQKDD R DORGHUS XVADIDQY

e 2IWH P IGRQ$XVADIDQVZ W GMVEIDN UHSRUMG D SK\ MFDOGMRUEHUDY WHUP DIQ FRQGIMRQ

. RISHRSGIDIHG 2 \HDW ZKR UHSRUMG KDG H SHUHQRHG DP HQEOGMRGHUDMNRP HWP HIQWHU
@H

e 21 WIVQXP EHJ R SHRSBIKDGD P RQM P HQEOGMRGHUZ W $Q IHW EHQI WH P RWMBHSRUMG
P DNQJ XS R SHRSGIDIHG 2 \HOW

. RISHRSGIDJHG 2 \HDWKDGD P RQM P HQEOGMRGHU
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IQ SHRS® DHG  \ HDWRURGHUKDYH D GMEIDN DVRSSRVHG R DERXW 1Q SHRSO
ZKRDHXQGHU  \ HDWRG H SHIHQ™H GMCEIOV
R SUP DU FDUHYKDG GMCELONV WHP VHOHY
$ERW ICDODQG 7RWAV 6WDIW MDQGHU SHRSEBV ,Q RQH TXDUMU RU $ERW IQDODQG
7RUHV 6WDMNDQGHUSHRS®! LQ $ XVADID KDG GMELON
R SHRS®! Z W GMELON GHVAUEHG WHUVH XDORUHQMMRQ DV JD. RUBMEIDQ EIMH XDORUXWHG D
GlLIHHQNMP \XFK DV DVH XDOSDQWH XDCRUTXHHU /* 974 | $
7KHSUWRSRUMRQR P HQZKRUSRUMGIQ 2 \WDWINH KDYH H SHUHQRHG SK\ IFDOYIRGIQRH LQ WH OW
\ HD/Z HHMP LOUIRUP HQZ W GMEIOV — DQG Z IWRXWGMCELOV

« « « « « «

Q 2 R IHPDBI1' ,6 SOMASDQNV DIHG 2 JHAWWH XSSRUMKH QHG \R GR WHUNRE
FRPSDWMGZIW R P DBV
© RPHQ ZIW GMELON D P RUH ONHD VR KDYH UHFHQWH SHUHQRHV Rl YIRGIQAH WDQ Z RP HQ Z IWRXW

GMEIV ,Q 2 R ZRP HQZIW GMEIOW DIHG  DQG RYHU H SHUHQAHG SK\ MFDOMIRGIQHH 1Q
WHOW \ HDW/ FRP SDUHG Z IW Z WRXWGMELDV
) HP DBV ZHHP RWHOHDO R EH FDHY/ WDQ P DBV

: RP HQZ W S\ FKRVRADOGMEIDN VXK DV GMPELON DUMQI TRP - HP RARQDO CHIYRXV RUP HQICKHDOM
FRQGWRQ PHPRU SUWREGP V RU VRADORU EHKDYIRXWDO GLILEXGMY DUH P RUH ONHO VR KDYH UHRHQW
H SHUHOFHVR YIR®IRH DEXVH DQG KDUDWP HOAKDQ RWHUZ RP HQ Z IW RUZ IM(RXWGIMVDELDV
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$AREQ) VR WH$XVADIDQ %XU-DX Rl 6VIMUMEY $96 &HXV WH $ GICH BKILH KDV

$QHWMP DMG Rl UMGHOV SHRS®! @MQJ Z W D GMELOV
7KRH H SHIHQAQ) P RUH WDQ RQH GMDELOV RUKHDOM FRQGIMRQ 1Q WH $GIQH BKILH LV ZKIEK IV
KL KHUWDQ WH $ XVADIDQ DYH.DI H

R WLV FRKRUAGHT XIUH DMMEGQRH Z W GD. VR GD\ DRIV

SHRS®! DUH HWHUSUP DY RUQRQ SUP DY FDUHY IRUVRP HRCH Z W D GMELON &DUHY/
SURYIGH WLJ QULIFDQAFDUH RIWQ Z IMWRXWUHAHYIQ) DQ\ [LQDQADCFRP SHOMDMRQ : KB \VRP H IQIRUP DOFDUHY
PD  UHFHYH VXSSRWSD P HOQNV P DQ FDUHY FRQAEXW \R WH FRP P XQW Z IWRXWUHRIQURQ RU
[ LODQADOWKSSRUNEDUHY DUH P RUH @NHD VR EHZ RP HQ
$GIQH 6KIUHV DI H SURILG! LV UHDAWHD RG ZIW DP HADQDIHR 7KLV IV \LJ QUIEDQW® KL KHUWDQ WH
9IRRUDQP HADQR  \ HOW 2 YHUD TXDUMUR $GIQH 6KIUH UMGHQW DHDIHG  \ HDW/DQG RYHU
7KHUDM R SK\ IFDCDQG FRJ QUYH FKDEBIQI HY' DQG WHUH RUH UDM R1 GIVDELDV RIWQ IRV DVZ H DI H

« LK K «

" MVDELDN FDQ D HAAD SHYRQV FDSDAW VR Z RUN DQG HOW DQLQFRP H ,Q WH P HADQ J LRW SHYRQDO

LOFRP HRI SHRS®I Z W GMEIOW Rl ZRINQJ DIH \HOWY zDv SHUZHIN FRP SDUHG Z IW
SHJUZ HHNIRUSHRS®1 Z WWRXWGMVCEION
Q HP SR HGSHRS®IDIHG Z W GMEION DUH XQGHHP S& HG

3HRSG! ZIW GMEIOV P D H SHIHQFH HP SB\ P HOVUAVMPARQY EHFDXVH R WHU GMEIOV \XFK DV
UHVAEWRQY DURXQG WHWSH Rl NRE RUQKP EHUR! KRXWWH FDQZ RN

R SHRSGIZIW GMEIOV DIHG 2 ZKR DUH QRWOQ WH GERXUIRUH DUH SHIP DOHO® XQDEGH \R
ZRW
7KH JRRG QHZ V IV WDWIQ D R HP S® HY \DIG WHUZ RINSOFHY Z HH P RUH SUHSDUHG R KILH
\RP HRCH Z IW GMDEIOV QGRZ WDQWH ZHH P RQMVDIR
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$SSOLQ) WH GMEIOV DGYRFDA SUGQAS®! 1 RWIQ) DERXWXV Z IMRXWXVit &RXQAOVRXI KWIHHGEDAN 1URP
FRP P XQW P HP EHWY/ Z IV GMDEIDV DQG FDUHY R IQRWP GHYHBRSP HOAR WH 30Q , QI KW J DMHIHG WIRXIK
VLI HMG FRP P XQW DQG WHll HQI DI HP HOW VIXSSRUMG B\ &HQUXV GDB KHS IGHOM\ ERW WH QXP EHUR
UMGHQW H SHIHQAQI VHYHIH GMDELOV DQG WRWH SURYIGQ) XQBDIG FDUH 7KLY DSSURDFK HQWXUHY WH 3@Q
DGGUHVHYWH QHHGVRI SHRS®! Z W P @5 R P RGHIDM GIVDEIDAHV Z KR P D QRWEH FDSWWUHG LQ &HQUXV GDW 7KH
30Q DOR UHFRIQVHY WH GYHYH H SHIHQRHV Rl SHRS®! Z W GMOEIOW 1IRP IQMIHPAY DQG P DU LQDDAHG
JUIRXSV IQFOGQ) JHQGHUGYHIH /* 9G4, FXGMWD® GIYHUH DQG $ERWICDODQG 7RUMYV 6WDIW, \MDQGHU
FRP P XQWHV

« « « « « «

7KH 30MQ DERSW D SOFH EDVHG DSSWRDAK  UHARI QMQJ WDWGMELDN DRRHW DQG IQFOMRQ DUH \KCSHG B\ ®FDO
FRQGMRQV DQG FRP P XQW NQRZ BIGIH 7KLY DSSURDFK VXSSRW FRIERWDAYH SOQQQ) \WKDUHG RZ QHUKIS R

GHAMRQV DQG FRRUEICDWMG DPARQ DRRW &RXQAOGHSDWR HOW VR DGGUHW FRP SB[ LOMIFRRQQHAMG EDUIHY
DIHAMY SHRSGIZ IW GMIELOW

&RXQAOXQGHYRRN FRP P XQW HQJ DI HP HQAIQ 1 RYHP EHU R IQRP WH GHYHRSP HOARI WH 3@Q 3HRS®I
ZIW GMEIW FOUHY DQG ®FDO GMEIOW RUDQVDARQY SDWASDMG WURXIK D WDQIH Rl HQIDIHP HQW
P HRKDQWP V IQFXGIQ) RQIDH DQG KDUGFRS\ XUWYH V GEWDY GURS 1Q VHWIRQV DQG IQ RUP DO UMIMQ VIXEP WRQY

$QLOMEDOXYH Rl &RXQAOMIA| Z DV DOR FRQGXAMG IR DWHW RU DQVWRQDCDFRHWELDA DQG LQFOMYHQHW

7KH GIIW3@Q Z DV XEVHTXHO® SOFHG RQ SXEQF H KIEMRQ GXUQI ) HEXDY DQG 0 DUK R HQDE®!
FRP P XQW UHMHZ DQG SURYLGH | HHGEDAN RQ WH SURSRVHG GILHAARQY DQG DRARQY

. H DMXHVIGHOWIHG IQFOGHG

«  IRRVBDW \D HW DQG DFFHWMELDV

« DFFHWMEGISO HTXISP HOW

« DFFHW\R | DAOAHV

DFFHVWMEGI WDQSRWRSWRQY

«  JUDMIDYDIOEIDN Rl BFDOXSSRWDQG VSHADDMKHDEM VHYEH

e FRQIGHDARQR QHHGVRI $ XWME SHRS®! DQG SHRS®! Z W LOYIME®I GVDEIDAHY

&RP P XQW P HP EHY IGHQWIHG WHQI WV Z IWIQ WH $ GICH 6KILH IQFOGIQI DFFHVME®! VSR RSSRUNQWA
FRP P XQW P DINHW Z DOIQ) WD DQG SHHU BIG XSSRW
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&RXQAY SO DQ [P SRUBQWIRG! 1Q XQGHWWEQEQ) DQG SURYIGQ) GFDOGNHOVADM LHY \EIBRUHG \R WH
FRP P XQWV QHHGV DQG DVSIUIMRQY DQG HQXWH GIVDEIOW DFFHW DQG IQFOMRQ IV ®RFD®  HBNDQWDQG
IP SDPAXOR HQUXUH WDADTP HP EHY R RXUFRP P XQW FDQ SDUARSDM IX® LOWH @H R WH FRP P XQW

8QGHUBHAMRQ R WH 9IRRUDD ' MOEION $PW &RXGA® D UHTXIUHG VR SUHSDUH D' MOELON $PARQ
30Q DOR NQRZQ DV DQ $FFHW DQG ,QFOMRQ 30Q IGHOM LQJ DPMRQY VR UHP RYH EDUWHY DQG IQRUDH
LQFOMRQ | RU DQG FKDQJ H DAXGHV DQG SUDPWAHV Z KIFK GVAUP IQDM DI DIQUWSHRS®! Z W GVDELDN

7KH IP SBP HOMARQ R WLV 300 FROAMEXWV VR &RXQAO/ REQ DARQY XQGHUWH' MOEION ' VAUP LQDWRQ $FW

DQG WH &KDUMUR! + XP DQ 5L KW DQG 5HVSRUELDAHY $ AW ADOR VXSSRUV WH SUCASBV R WH
8 QWG 1 DARQV&RQYHOMRQ RQWH5LIKWR! 3HIRQVZ IW ' MOELOAHV

« « « «

1.« .+#. 1/« O

&RXQACKDV GHIYHHG D WDQJH R DRARQV\R [P SURYH DFFHWELMV DQG IQFOMRQ DRURW WH $ GLOH 6KILH XQGHUWH

$FFHW DQG ,QFOMRQ 30Q 2 " IYHMW IV QRZ P RWH YME® WHORMG DRRW &RXGAODQG \RXUMP

FRP P XQEDARQV DQG D7 DUHIHW KDV EHHQ VAHQ) WHOHG WIURXJ K J XHWWSHDNHY LQFOGQ) ' \ @Q $ BRWDVZ HD

DV UHRI QURQ WURXJ K $ GILOH B6KILH <RXW. $Z DBV

$ QXP EHUR DAV XSJWDGHV KDYH [P SURYHG SK\ MEDCOFRHW Z W P DRUXSJ UDGHV IOFXGEQJ D P RELBI WRIH @W
GFOMG DIMKH % KWERP P XQW &HOAH HPPWIE CRRY DAMWKH %410 KWERXQHOR! [ IFHV DQG 9 MWRU, QI RUP DARQ
&HOH DQ DFFHWE® IDP S DAMKMH 0 RXQAADXW 9 MWRU ,QRUP DARQ &HAAH DQG SRROKRIMW DIMKH 0 RXQW

%DXW DQG 0 \ W1 R RXVBRRUSRRY



&RXQAOKDV VXSSRUMG FRP P XQW GG CFRHWMELDN IQWDWYHY WIURXIK WH &RP P XQW * DQW 3WRIUP DQG
HP EHGGHG DFFHWELOV SUCASGV 1Q SIRIWP GHMIQ IQFOGIQ) WH )W  +RXWY 3WRIWP 0 HQEOKHDOK

HGXFDWRQ LQWDWYHY KDYH | XUMHUFRQAIEXWMG VR EXICGHCQ) D P RUH LOFGMYH DOG VXSSRUAYH FRP P XQW

.06.0b« .1/

© H KDYH HYDODWMG SURJ UAW DQG BMRQY BDLEHG WRXIK [P SOP HOMARQ R &RXQAGY SUHYIRXV $ FFHW DQG
QFOMRQ 30Q UM-DUKHG EHVWSWDAWH B\ RWHU &FDO JRYHOP HOW DQG HUIDIHG Z W
FRP P XQW R IGHQM\ DU-DVI RUIXUNMHUDPARQ

7KH DAARQV ZIWIQ WLV 30Q DH GYIGHG IQR IYH  3URUW $UHDV EDHG RQ &RXQAGY \HMFHV DG
UHVSROUELDAHY

6\ WP VV DMIXGHV DQG EHKDYLRXW/
&RXQAOSOQV SRIAHY DQG SURJ UDP V DUH SUR DARYHD DQG WDQUWSDUHOWD GHLI QHG DQG UHYIHZ HG VR FRQUGHU
DQG LOWMJ UDM GMOELMV DFFHW DQG IQFOMRQ GUYIQ 1P SDPWKORKDQJ H DAD FRP P XQW BIYHO

&UHDAQ) , QFOMYH $ FFHWME®! DQG 6DI H&RP P XQMHV
(QUXUQ) &RXQACEXITHQIV RSHQVSDRHV HYHQW DQG VHYFH DUH DAFHVME®! | RUSHRS®! Z W GMDELDV

(P SG\ P HQADQG ) LODQRDCBEHRXUW
&RXQAAVDQHP S® HUR FKRIFH |RUSHRS®! Z IW GMCELON

,QFOOMLYH &RP P XQIFDWRQ DQG' LI VBOSHUYLFHV
3URYIGH UHVSHPWKO XQGHIMIQGDE®! DQG IQFOMYH GLI MEOVHYIEHY DQG Z UMMQ LQRUP DARQ WDWKLI KO KW
FRP P XQW GLYHW

&RQOHPARQ DQG DGYRFDR
3DUEHUZ IV GRFDQJ LRXSV DQG RU DQVDARQVVR DGYRFDM | RUEURDGHURKDQI H

« «

0 DQ MWXHY WDAD HRARXUFRP P XQWAY DUH RXAWCH WH GIUHRAFRQARCRI &RXCRHOEXWZ H FDQ S@\ D URGIE\
DGYRFDWY IRURKDQIH 7 KHVH WXHV IQFAGH

7UDQSRUV

$ FFHWIELON R GRFDCEXMQHHY
| RFDCKHD®M \HMEHY

+ RMQ

/ IH 6XSSRWBHIEHV

&RXCAOLY FRP P MG VR SDUGHIQ) Z W GFDOJ URXSV DQG RW DQVDARQY VR DGYRFDW | RU EURDGHU FKDQIH
Z KHH SRME®!
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6\ WP V DIMIXGHV DQG EHKDYLRXW/
$ SIOH 6KIUH &RXQACEMQV SRTIAHYDQG SURJ UIP VDUH SUR DRRYHD DQG WDQVSDUHOWD GHVI QHG DQG UHYLHZ HG
VR FRQUGHUDQG IQWMI DM GMVDEIMN DFFHW DQG IGFOMRQ GUYIQ) 1P SCRAWXORKDQJI H DAD FRP P XQW BGIHO

SHYIHZ RXUSROAHY DQG SURFHWHV VR HOUXUA 0 1G DQG HQG SRIQAHQI DI HP HADQG FRQOUKXGIMRQ

WH DU L.QFOMYH | RUSHRS®I Z W GMDELDN DG Z W WENHKRGHY Wl DQG WH FRP P XQW \R
RWHULOMYHPARCDOGHQMAA P HDVXUH RUDGMVP SDAAR| SURJLDP VDQG
LQWDAYHY

BXSSRWNFRP P XQW J URXSVDSSOIQ) IRUIWIDQW |, QRIHDVH 1Q J IDQW DZ DUBEHG VR SURMPW WIDWHQKDQAH
| RUDFFHWELDN XSJ WDGHY RUQMDAYHY GMELON DFRHW DQG LGFOMRQLQ WH FRP P XQW

' HYHRS RXURU DQVWRQDCFDSDAW DQG $FFHWDQG , FOMRQ LV HP EHGGHG [Q Wl
OZ DUHQHWR! $ XWADIDQ DQG 9 IRVRUDQ GMCELOV IQGXPMRQY RU DQMDWRCDCY HEEHQ) [QUIMYHY DQG
SRIA DQG BU MDWRQ DQG KRZ WIHH DI QZ W IQMODOSURAHWHY DQG VD SDWRI FURW
GRAXP HQW DAURW DOUHBIYDOAS GLQH 6KILH &RXQAO  GHSDWR HOECFRMERUMRQ
GHSDWR HOV



&UHDAQ] ,QFONMYH $ FFHWE® DQG 6D H&RP P XQWMHV
( QUXUH RXUEXICTHQIV RSHQ VSORHV HYHQW DG VHIYLIFHV DUH GHMJI QHG DEDSWG DOQG P DIQMICHG VR EH

DFFHWE®! |RUSHRS®! Z IW GMDELDV

3@\ J RXQG UHQHZ DOSWRI UDP VDQG \DIHW
LOSHRARQY Z LADSS® DQ LOFOMYH GHVLI Q DSSURDAK
DGGUAWQ) DFRHVWMELDN | RUSK\ MFDOGMCELON DQG
QHXURGLYHIW

SHYIHZ RXUH M) DFFHWELDN DXGW \R
SURUMYH DFFHWIELDV XSJWDGHVR! | DAMHVRZ QHG
E\ $GICH 6KILH &RXGAARUWH P RWAIP SDRAKCDQG
XWELCDE®! RXARP HV

" HYHRS DSWRIWDP R Z RUWIRUIRRBDK
LOSHPRQY DQG XSJ UDGHV VR LOFOXGH DRFHWELOV
IRFXMQI RQKLI K XVH QHE RUN DQG XIVWE®! VEFWDH
IOWIARQY XSJ UDGH

, QYHVA) DM EFVASUDPWEH HQJ DI HP HOABURFHW
VR HQUXUH IHHGEDANIURP SHRS®1 Z W GMCELON DQG
RWHULOMYHARCQDAGHQMAHY Z KHQ GHYHBSIQ)
SURMPWSURSR\DY | RUP DIRULQ UDWAKPMUH SURVIPW

SHYZ (P HIHQR SHIH &HQAHVVR HQUXUH WH
DUH SOQQHG WR LOFRUSRUDM WH DFRHW DQG LQFOMRQ
QHHGVRI SHRSGIZ W SK\ IFDOGMIELOV DQG
QHXURGLYHWW

2 XUS@\ VSCAHV DUH FUHDMG DQG XSJ UDGHG R EH
LQFOMYH RI HYHY RQH LQ RXUFRP P XQWHV

2 XUIDAOAHY DQG RSHQ VSDAHV DUH I X@ DAFHWE®!

DQG LQFOMYH VR RXUFRP P XQWHV2 GUIZ 1QJ |URP
EHASUDPWEH DFFHWELDN UVRXUAHY DQG H SHINH

: HKDYH DZ HOSOQQHG DQG P DOWIGHG | RRDK
QHE RUW\R KHS NHHS SHRS®IVDIH DQG P DNH W

HOMHUIRUHYHY RQH IOFXGQ) SHRSGIZ W
GMEIOAY VR JHWZ KHHWH GHHGWRJR

3HRSG! Z IW CMEIOW DG RWHULOMIHRARQDO

LGHOWAHV KDYH DQ LQFOMYH DQG DFRHVME®! SCMRUP
R SURYLGH | HHGEDAN RQ RXUSURMPW DQG SOQV

2 XUHP HJHQR P DQDI HP HQWILDP HZ RUN LY UHVIEZ HG
Z W DGOSVIMRQV' Z KHUH SRWME®! VR DEGUHW WH
FKDTOIQI HVIDAHG B\ SHRS®1 Z W GMVDELDA DRIRW DO
SKDHVRI HP HU HQARV

SHYIHZ &RXQAOV<RXW SURJUDP VDG IQUDWYHY $@ RXQ) SHRS®HIQ RXUFRP P XQUWHY GR P DU

VR HQUXUH DAFHWELDNV DQG LQFOMRQ SURFHGEXUHY DUH
1Q SOFH \R DD RXQJ SHRS®IZ HZ RINZ IW DH
\XSSRUWMG

WHUCEIOW EDANJ URXQG J HQGHU RUVH XDOW DUH
DE®I VR DAFHW WH\VDP H VHYBHY DQG FRP P XQW
DRARMWAY DV HYHY RCH HOH

S5HYIHZ HYHQASOQQQ] SURFHWHY VR HOUXUHWDA 3HRS®! Z IW GMEIQN DUH DEGI R | X@ SDWAASDM LQ

RXUFRP P XQW HYHQW DUH DFFHVWME®! DQG DFFHW
LQRUP DARQ LY SURYIGHG Z KHQ SURP RWJ HYHQW

RXUFRP P XQW HYHQW



,QFOOVLYH (P S®R P HOA2 SSRUMXQMHV DOG ) LODQALDCEHRXUW
&RXCQAAYDQHP SR HURI FKRIFH |RUSHRS®! Z W GMELDN

' HYHRS D FBDUSURAHW MR RITHJDQG VXSSRUV

© HP RQVRUWH QXP EHURI Z RUNS@FH DAYWWR HQNV

Z RUNS@OFH DAMWWR HQWIRUHP S& HHVZ IW GMVDEIOW  UHRHYHG DG VXFFHWX@ [P SGP HOMG

DQG IRUHP SR HHVZ KR FBUH IRUMRP HRCHZ W D
GMDEIOW

© HKDYH D FBDU® WMMG FRP P VP HOWR \WWH
HP SB\ P HOAR SHRS®!Z W GMCELDN LOFXGIQ) DAV
R DWW HQN | RUDFRHWE®! DQG LOFOMYH
UV HQW

, QYHVM DM RSSRUMQWAV VR GHOYHUGMEELOW

7 DIHOHWWDIQCQD IRUMMIT 1IOFXGEIQ] WDIQQ)
GHMJ QHG DQG GHIYHHG E\ SHRS®GI Z IW OYHG

H SHIHGFH

" HYHRS IQFOMYH FDUHHUSDWZ D V DADQIBIYHY
WURXJ K VAKRMUHG W@ GHYHBRSP HOADQG

SURI UMWMRQ

,QYHVA) DM SDWEHIQ) Z W WH - RES FFHW
1 DARQDO IVDELDN 5 HAXIWP HOARRRWGEIQDRU 1" 5&
SWRIWLP WR IXSSRW&ERXQAAQ FUHDAQ) DVADMI\
IRUIQFUHDMQI GMCELOV HP S@ P HQW

0 HDVXUDE®! LQRHDWHIQ HP SB\ P HOAR D GLYHUH

QI HR FOQEGDMY IQFOGIQ) SHRS®IR| DODELOMY
DJ HV JHQGHWY EDANJ URXQGV DQG VH XDDMHY

XL RW DQVDWRQDCFDSDAW DQG O DIHHWRI
SHRS®I Z W GMDEIDN

$OWMII U DBBWR! FDOUHHUMRIH DI H DELOW
JHQGHU RUEDANJ URXQG | HHOWXSSRUMG DQG LQVSILHG
VR SURJ UMW WHUFDUHHUZ WK XV

© HGMI Q UHRXIW HOASURAHWHY DQG URGNV WDADUH
GMELOW LQFOMYH KHSILQI XVWR EHFRP H D GMCEION
HP S& HURI FKRIFH



,QFOOLYH &RP P XQFDARQ DQG' LI WBOSHUYLEHV
3URYIGH UNVSHRAKOXQGHIMIQGDE®! DQG LOFOMYH GLI IMEOHXYEHY DQG Z UMMQ QI RUP DARQ WDVKLI KO KW
GLYHIW LQ RXUFRP P XQW

, QYHVA) DM LOME@WRQ R 1TIW RU SXIERVH DFFRWEEIW  7KH DRFHWELONV RI RXUZ HEMW LV HKDORHG IRU
VRRO'WR RXUZ HEMWV XVHY Z W GMOEIOAHY

,QMHVIM DM IQWEEMRQRI DQ (P HIHQR ' DKERDG  &HQWDDVHG HP HIHQR 1QRWP DARQ\R DD
R | CAQBW HDUHUDAFAW\R HP HI HQR IQRWP DARQIRUDT FRP P XQW P HP EHYDHIQRWP HG
FRP P XQW P HP EHY/

S5HYIHZ FRP P XQFDARQVP DIMUIDY Z IW FROMGHIDWRQ  $@FRP P XQFDARQY DQG Z UMWMQ P DIMUDY DIP R
R : &$* $$ WEQEDUBV PHAWN &$* $$ WEQGDUBY DQG  RUKDYHDQ
HDX UHDG | RUWP DADYDIDE®!

SHYHZ QMMACP LQ) Rl &RXQACP HHMI VR HQUXWH  7KHUH DUH QR EDUIHY\R DQ. FRP P XQW P HP EHU

DFFHWIELDN |RUSHRS®! Z W GMCELDV KDYLQJ WH RSSRUMQIW R HQJI DI HZ W WHU
&RXQATRY 1Q D IUDQG RSHQ P DQQHU
(QIDIHZ W SHRS®! Z IW GIVDELDN \R WDADYHG &RP P XQW IHHGEDANIURP IRTRZ XS \KUYH UHVXOV
H SHUHQAH L UH BRWG LQ SRTAHV DI T HPAQ) WHP \KRZ DQLP SIRYHP HOARQIHHGEDANIURP LQIMDO
HQJ DI HP HQAKKUYH

, QYR DM ERVASUDPAWAH | RURL) DQMVOARQDOMP SOMV  $@HP SR HHV UH) DLEBW Rl WHUGMEEIOAHY FDQ
DQG DAFHWE®I GRRXP HAWIQ: RWG 3' ) 3RZHBRIOQADQG  DFFHW DQG XQGHIMIQG WH LQ RUP DARQ WKDUHG 1Q WH

2 XVBRN XMQJ VRRO WX SSRUWIQFOMYH Z RUSOMH
FRP P XQEDARQ
SHYLHZ P HAD P DI HVR HQUWXUHWH. DH 2 XUP HGID P DJ HV FHBEUDWM WH GLYHIW RI SHRS®!

UHSUMVHOMRCDCR! GLYHWH LOMYHRARQDCH SHIHOFHVRT  DQG H SHUHGAHVIQ RXUFRP P XQWHY
SHRS®! Z W GMCELOV




&RQQHPWRQ DQG $ GYRFDRA
3DVRHUZ IW GFDQ] URXSV DQG RUW DVDWRQY VR DGYRADM | RUEURDGHURKDQI H

&RQUHAWZ IW GMEELON DGYRFDR JURXSV IXSSRWV  : HFDQVXSSRWRXURRP P XQWAV1Q DGYRFDAQ] IRU

JURXSV DQG VHMEHY Z IWIQ RXUWHI IRQ CAAHWE®! DQG LOFOMYH VHIMBEHV VXK DV WDQVSRWY
KRXMQJ DQG FOH
3DURHUZ I GFDCKHDOM VHUEH SURVIGHY/ VR " MEION DRAHW DOG IQFOMRQ LV D SR WH IXQQQ]

IQRWP WHFRP P XQW DQG IP SUIRYH H SHIHGFHVR DIHQGDR WH $ GIQH + HDOM DQG:  HEEHQ) 3DWZHUIKIS
SHRS®! Z W GMDELDV DFRHWQ) SUP DY KHDOK FDUH

,QYH\A DM SDWEHIKISV Z W RMHUFRXQAOYDQG - H SDIMASDMYLQ D QR HDW\B IRRUDQ QHE RINRI
KHDOM RW DQVOWRQV\R [P SURYH GOV FRIPARQ DFRIRW - FRXQAO WDVWKDUH NQRZ BIGI H DQG UAVRXUAHV\R EHQH LY
WH GFDQ) RYHP HOMWHRRU WH Z IGHUFRP P XQW

, QMM DM Z D\ VVR IGFRSRUIDM WH H SHIHQRHVRI 5 HBIYDOWAMBMAAEY VXSSRWWHYIEHY DQG UAVRXUAHY DUH
GRP HWAF DQG IQWYMYMRCQDOYIRGIQRH DI DIQWASHRS®I Z W SURP RWMG GXUQI WH) UHILRP 9IRBIFHDQG ' DV
GMELDV IQR WH) UHIRP 9IRBIAHDQG ' DVR R $PRMP &DP SOLIQVVR WDIVH 7 DIHQHW

SPRYVP SURWMPW
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$Q 2 XWRP HV) P HZ RUN SURYIGHV D VWKPXUHG DSSURDAK \R SOQ [P SGP HOVWP HIQH UMSRQUELDAHY DG
UMWRXUHV P RQWRU DQG HYDODM DWHWP HQV IHHGEDAN  WHIQHP HOW WHSRUAMY DQG HYDODWRQ  WH
HIHAYHOHW R WH $ FFHW DQG , FOMRQ $ PARQ 300 SHHUWR DSSHQG[ $  3URUW 2 X\WWRP HV
$PMRQ3DQ

P DIH GHVRUSVIRQ 7KLY [P DIH GHIQH WH ZRINBZ R WH IGHOMIHG SURUMAV LQ &RXQAGY $FFHW DG
,QFOMRQ $ PARQ 30Q WH$FUWRQ3MQ  7KH DRNRQY DQG [QWDAYHY RXVECHS 1Q WH $ FARQ 30Q Z IMEH J LYHQ D
WP HIQH |RUFRP SBMRQ IQ @H Z W WH  \ HDUGKXWDARQ Rl WH 3@Q ,WKDV EHHQ QRWG 1Q WH $ PARQ 30Q LI
1P SOP HOMMRQ IV FROMIHIWVRQ IXQAQ) DIRFDARQ  ZKIFK PD P SDRWSURMPWMWRSH RU WP HIEH
0 RQVRUQJ DQG HYDODARQ DH NH FRP SRGHOW R WH [P SGP HOBWRQ R DPMRQY DQG LQMDAYHY VR HQUKUH

LP SDPWKCRX\RRP HVIRUWH FRP P XQW/
« « « « «
© H D FRPP MG VR UHSRUMY HYHY \HDU RQ KRZ ZH DM [P SGP HOMY WH 30Q : H ZLOX\H

P HDUXUHP HQW [URP - RXUDPARQY VR MHH ZKDMY ZRINQI DQG ZKDAP RUH ZH ADQ EH GRIQ) 7KLY SWRI UHW
UHSRUWWZ IAIRWP SDARI &RXQAGY $ QXD HSRUMY

S5HSRUAMY RQ SWRIUHW ZI1@IP SUIRYH SHIRW DOAH EXI@G DAFRXQWEION DG GHP ROMADM WDWERXCHOLY
FRP P WG R DRKIHYIQY IW J RDY RYHUWH VSDQ R WH 3@Q DQG EH RQG

| 1] %95E5

7KLY GRAXP HQMY DYDLOE®! 1Q DIMEDAYH |RUP DIV XSRQ UHTXHWIQFOIGIQ) HDW UG KDUG FRS\ 1Q WIQGDG
DQG OU H SUQADQG HBFARQIFDD E\ HP DIAQ: RGRU3' ) B\ FROEPNY XV

9IMWKY  &KXURKLAOS YH %41 KWO IEVRUD
3KRQH
3RW32 U] %Al KWO LFVRUD

(P DIOLQIR# DSIQHWKLIH YIEJRYDX
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$GIQH 6KILH &RP P XQW 9IMRQ DQG &RXCAOBMQ 7KH 0 XQESDOBXETE + HDOK DG :  HEHQY

300 LV IQFRSRUDMG QR WH FXUHMERXQABOQ

$GIQH 6KIHS$ PMRQ3MQ_&RXQACBMQ

" MEIOV' MUP IQDARQSFW  &Z O

" MOELON 6HYEHY 601 HI XDUGV %@ 9IF

1 DARQDO MDELDN 6\ADMI\ 2

SQWG 1 DARQY 81 &RQYHIMRQRQWHSLIKWR 3HIRQVZIW ' MEIDV &53'

,QFOMYH9IPRUD? 6VIMM' \CELDN 30Q 2

© RP HQV + HDOK * RXEXWDQ 1 RUM (DWV: +* 1( * HQGHHG' DI QUKW $ VRROIRUGFDOJ RYHOP HOW
SXEQF KHDOK DQG Z HEEHQ) SOQQQ)

1 DARQDOSXWAP  6\WDMI\ 2 7KH 1 DARQDO$XWP  6\WDWI\ 2 SURYIGHV D QDWRQDO
DSSURDAK VR \HUYFHY DQG VIXSSRUN |RU $ XWME SHRS®! DQG WHU IDP IOV $V WH QXP EHURI SHRS®!
GIDI QRVHG Z W DXWP  FROMXHVWR JURZ WH 6WDMI\  SURVIGHV D IEP HZ RUN IRULP SURVIQI RXVRRP HY

\SHALLFD® 1Q HDMRQ \R \RADODQG HARQRP F IQFOMRQ GIDJ QRMY VHIYEHY DQG VKSSRUV DQG KHDOK,
DQG P HQEOKHDEM YID WH 1 DARQDOSRDGP DS WR ,P SURYH WH + HDON DQG 0 HQEO+ HDOM R $ X\WAMF
3HRSO

$XVADIDV ' MOEIDN 6WDMI\ 2 $XVADIDV ' MOEION GWDWI\ 2 WH 6WDMI\ LV
$XVADIDV QOWRQDOGMEELON SRIA [P HZRW ,Q WH$' 6 ZDV XSCDMG 1Q UAVSRQWH \R D 5R\ DO
&RP P IMRQ UHRP P HQGDWRQ

,Q DEGMRQ R WH QDWRCDOUH RWP V DQG VADMJ LHY RXIQHG DERYH WH 1 DARQDO' MDELOV ' DD $\WHW
1''$ IVEHQ GHYHBSHG R EHWMUXQGHIMIQG DQG P HHAWH QHHGV Rl SHRS®I Z IW GMELON \WZ 1O
EUQJ) VR HKHUD BDQIH R $ XVIADIDQ J RYHUQP HOADQG WM DQG WM GDEMVAW IURP GIVDELMN KHDOK

\VRADO VHRXUW HGXFDARQ HP S® P HOW KRXAMQJ  WDQUSRUWVDQG MVMWEH VR EHWMU XQGHIAMEIQG WH
H SHIHQFHV R SHRS®! ZIW GMVDEIOV DQG WH SWRIUP V DQG VHYFHY WH X\VH % KDYIQU P RWA
LQRUP DARQ DERXWSURIWDP V DQG VHYEHV Z H DUH EHAMU DE®! R \KSSRUNVSHRS®! Z W GAMCELON WHU
ICP LGV DQG FDUHY

7KH 1 DARQDO DMOELOV ,QIXWDQRHBFKHP H 1' ,6 GHIYHHG B\ WH 1 DARQDO MDELOW , QUXUDQRH $J HQR

1' $ SWRYIGHVIXQAQ GUHAD R HI LE®I SHRS®I Z KR Z HIH HWHUERWD Z IW RUDFTXLUH D SHIP DOHQW
DQG WJ QUIEDQAGMCELON R SD IRUVKSSRUIV WH GHHG ,Q WH1',6 ZDVUVEZHG 7KH 5HYLHZ

PDGH  UHFRP P HOGDWRQVWR P SURYHWH \VAKHP HVGHVI Q RSHIDAWRQY DG \KWERIQCELON



IR

> @ QMG 1 DARQVERQYHIMRQ RQWH5LIKWR! 3HYRQVZ W' MOEIOAHV &53' &RQYHOMRQ RQWH
SUKWR 3HIRQVZIW ' DMEIDMY &35 QM IQRIRUFH 0 D IQDFFRGDQFHZ W DINFGT @
SUNF® 2 ' HIQWRQY 7KH2 IIIFHR WH + LJK &RP P MIRCGHUIRU+ XP DQ5LI KW

KW ZZZ XQRU HVD VRFGHY HQDE®! W KW FROMW WKW OHDX U-DG IRWP DA@

> @ MEIONV' MUP IQOWRQSFAW  &Z

> @KH KXP DQ W KW P RGHIDQG WH VRADCP RGHIDUH FKDIDAMUMHG E\ D GLLIHIHQAP HDQQJ R EHRQIIQI pIQ
\RAHW DVSHYRQ Z I GMDELDW V2 IXQGEP HQE® WH KXP DQ W KWP RGHAVD P RGHR| GAMELON SRIA

Z KHJHDVWH \VRADCP RGHAY D P RGHORI GMDELDN IWHD 7KH KXP DQ U KW P RGHIKHSV SURYIGH D IRDG P TS
IRUWH GHYHESP HOAR! KXP DQ W KW FROMMMOADZ. DQG SRIA  DVZ HODVM WP VDQG | P HZ RUWIRU

P RQWRUQJ SURJ UMW 7KH \RADCP RGHOBURVIGHVD Z D VR EHAMUXQGHIAMIQG WDAMIY VRAHW WDWADQ EH WH
GME@Y |DRRUIRUWRVH Z KR H SHUHQRH GMOEIOW V /DZVRQ $ %-FNHWS QI KDUDG ( ss 7KH
\VRADODQG KXP DQ U KWP RGHYR! GMELDN \VRZ DGV D FRP SOP HBUW WHWY 7KH , QMEODWRQDO RXUDCR
+XP DQ5LIKW 12,

> @WRDH * HHDO/' HSDUR HOW 5LIKWRI SHRS®I Z W GMVDELON 3XETE VHRRUI XIGDQRH VKHAW
&RP P RQZ HDOM R $ XVIADID SHAHYHG IURP KWBV ZZZ DJ JRYDX WKW DQG SUIRMPARQY KXP DQ
W KW DQG DQWGVAUP ICDARQ KXP DQ W KW VFXWD. SXETE VHRRUJ XIGDQAH VKHHW W KW SHRSG
GMEION ®U MIMRQ

> @ XHHQVDQG * RYH.CP HQW &K1 6D HNV 3UDPWAH O DQXDO' MDELDN 1Q $ ERW LQDADQG 7RUHV 6WDIW
MDQGHUPXGYUA 7KH VM RI 4 XHHQWDQG ' HSDUR HOAR! ) DP LGHV 6HQRWY ' MOELON 6HMEHY DQG &KL
6DOHN KWBY RSP P Z T@GJRYDX SUDRNRH NW GMEIOV Z RINQ) Z IW DERWI LCDODQG VRUHY VDI

MDQGHUVHHQ) DQG XQGHUMIQAQ) DFFHWHG ' HAHP EHU

> @ RW 6RP H$ ERW ICDOARP P XQWAHY EHIHYH WDAGMELDN FDQ FRP H DERXWEHDXVH R SD\ EDAN
UHVXEM 1Q I XIBNDQG \KDP H - FXWAHY EHFDXVH R IRBIQAH RUVXEWEGRH XVH RUVSLUMMDCEHTH YV 6RP H

FRP P XQWHV DOR EHIHYH WDWGIVDELDN 1V QRWD MENQHW IDWHUMEY D GlLIHHQRH DQG FKIGUHQ DUH WHDMG
WH\DP HZ D UHJ DUBBW R WHUGMIEION 5HAHYHG [URP 4 XHHQVDQG * RYHUOP HOW &KICS 6DIHN
3UDPWAH O DQXDO' IVDELMW 1Q $ ERW LQDCDQG 7RUHY BWDIWAMDQGHURXEMUHY 7KH 6V R 4 XHHOWDQG

' HSDUR HOAR! ) DP LOHV 6HQRY ' IVDELDN 6HMFHY DQG &K 601 HW

KWV RSP P Z TG JRYDX SUDPWAH NW GMELOV Z RINQI Z W DERW IQDODQG VRUHY ADIW

MRQGHUVHHQ) DQG XQGHIMIQEQ]

> @RP P MMHRQWHSLIKWR! 3HYRQVZ W' MOEIOAHV &53' * HOHIDOFRP P HOM. R RQHTXDIW
DQG QRQ GMVAUP [QDWRQ KWBV  ZZZ RKFKLRU  HQ GRAXP HQV J HQHIDOFRP P HOW DQG
UHFRP P HQGDWRQV JHQHIDOFRP P HOAQR  HTXDOW DQG QRQ GMAUP LQDARQ

> @QMIHARQDOGVAUP ICDARQ LV I XUNHUGH LOHG IQ &RP P WHH RQWH 5L KWR! 3HVRQVZ W' VDELDAHY
* HQHIDOFRP P HOM. R RQHTXDOW DQG QRQ GMAUP IQDARQ SHAIHYHG I IRP

KWBV ZZZ RKAKLRU HQ GRFXP HQW JHQHIDOFRP P HQN DQG UHFRP P HQGDWRQY J HOHIDOFRP P HOAGR

HTXDOV DQG QRQ GMVAUP LODARQ

> @ DARQDCE XWDOH HDOM $ @DQFH 1 5+$ ) CPWBKHHW  MDELOW DQG $ FFHWVR WH 1,6 LQ5XWDO
$XVADID QUKD GMVDELDWV | DRAKHHWHE IIQDCSG CFRHWHG ' HAHP EHU
> @ XVADIDQYXUDX R 6\DAMEY 1 DARQDOBWG. RI 0 HQEOH HDOK DQG: HEBHQ) $96

KW8V ZZZ DEVJIRYDX WMV KHDIM P HQEOKHDIN QDWRCDOVNG P HQWEIOKHDIM DQG Z HEHQ) OWMMWY
UHBDH



> @ XWADIDQ YXUDX Rl 6\VDAMEY $XUH R ' MEIOV $IHQ DQG &DUHY NA 1IQEQIVIQ SDIQ
QXD H KWBV ZZZ DEVIRYDX WM KHDOK GMELON GMELON DIHQ) DQG FDUHY DXVADID
KPP DU IIQEQIV NA 11QGQIV SOIQ OQIXDIHADFFHWHG  -DOXDU

> @ XVAWDIQ XX R 6VIDAIAFY $YHY 6 $ ERW 1CDODQG 7RUHY 6WDIWMDQGHUSHRS BNV Z IW
GMEIOV 6XUrH ' DMOEIOW $IHQI DG &DUHY $9%6 &DQEHUD

> @ XVADIDQ YXUDX R 6\IDAKEY ' MOELOW $JHQI DQG &DUHY $XVADID 6XP P DY Rl ) IQAQIV $%6
© HEVMM DFFHWHG  -DOQXDY

> (@ XVADIDQ YXUHDX R 6VIMYAARY 3K\ MFDOYRGIAH $%6 SHAIHYHG [URP
KWV ZZZ DEVJRYDX WIMYMEFY SHRS®! RUP H DQG MWAH SK\ MFDOYIRGIRH OWMAULHBDVH

> @ XD, QMMM Rl + HDOY DQG :  HIDWH 3HRS®! Z IW GMPEION 1Q $ XMADID 5HAHYHG 1URP
KWV ZZZ DKZ JRYDX UHSRUV GMDEIOW SHRSG! Z IW GMVOEIOV 1Q DXMADID

> @KRHZKR ZHHOMQ 1QKRXVHKRGVDQG Z KRVH LGFRP HZ DVUHSRUMG VHH $ XVIADIDQ 9XUHDX R
EVDAMEY $96 ' MOEIOV $JHQ) DQG &DUHY $XVADID 6XP P DY Rl ) IQAQIV

> @B QGHHP S& P HQAP HDQVWRVH WDAZ RUNHG SDYAANP H DQG Z DOMG VR DG FRXG ZRINP RUH 1 R
WDNKH R HP SR HGSHRSGIDDHG 2 ZIW GMDEION FRP SDUHG Z W R WRWH Z IWRXWGEMCEION
6HH 3HRS®I Z W GMEIOW 1Q $ XVADID (P SR P HQWF $XVADIDQ , QUMMM R + HDOM DQG:  HTDUWH

OKZ JRYDX

> @ XD, QMMM R + HDOY DQG: HIDWH $,+: 3HRS®! Z IW GMPEION 1Q $ XVADID (P S\ P HQW
2 $XVADIQ , QMW Rl + HDOM DQG :  HODUH SHAIHYHG DIKZ JRYDX

> @KHORWIQ) DERXVWKVZ IMRXWKV B DQ FDA | RUFR GHWI QHG LQFOMRQ ILUDP HZ RUNWZ IWIQ SRIR
GHYHBRSP HQV IVDELDN 5HSUAVHQBAYH 2 LI DQVDWRQY -RIQABVBMP HQW  VDELDN 5HSURVHQAYH

2 L DQVDWRQY WEIQG XQIWG 1O RXUMHWUDARQ VR J RYHGP HWRI QRWIQ) DERXVKV Z IMRXVKY ' MDELOV
$GYRFDA 1 HERWSXVADID ' $1$ KWV GDQDRU DX UAVRXUFH MRIQAWBMP HOAGMVDELDN UHSUAVHQMAYH
RU DQVOWRQY QG XQWMG
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