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/R 2 XUb KDUKRGHY/

7KLV TXDAHWBWH DFFHOHYWDINED Q WISH,KYDIOBWIRLIK SHUIRUPDQFH FRP

7KLY SDUWQHUVKLS PDUNV DQ LPSRUWDQW VWHS IRUZDUG LQ WK
LOQWHQWLRQDO WUDQVIRUPDWLRQ RI RXU EXVLQHVYV IURP D SXUH
LQIUDVWUXFWXUH FRPSDQ\

0%$5$Z100
FRQWULEXWH GHGLFDWHG HQHUJ\ DGYDQFHG GDWD FHQWHU VLW
GHYHORSPHQW WHQDQW VRXUFLQJ FRQVWUWXFWARERYILGEQDFLOL
LOQYHVWPHQW H[SHUWLVH WR VXSSRUW HQKDQFHG SURMHFW OHY

7R HQVXUH VXFFHVVIXO H[HFXWLRQ ZH EHOLHYH LW LV FULWLFD(
BWDUZRRG EULQJV SURYHQ GHYHORSPHQWDQ[G FRRWWLLRED LIV IQOH® FILHG
ZLWK SURVSHFWLYH WHQD QWY HRRABIQ HPG YWWEY 0BR IOH[LEOH
LQIUDVWUXFWXUH

H EHOLHYH SDUWQHULQJ ZLWK BWRDSZHBREGFIBVOWH RED @I$G$IX0 0
GHPDQG VHJPHQWY RI WKH GDWD FHQWHU PDUNHW, LZXKHUXGLQJ H
LQVWLWXWLRQDHYAORSPEHIQADWB UWDQOW UHODWLRQVKLSYV DUH C
DGYDQWDJHYV



7KLY SDUWQHUVKLS LV GH VLEIOHBWVWRQ EHVRODUELWHI. HD OO\ IOH[LEO

8QOLNH WUDGLWLRQDO GDWD FHQWHU GHYHOR 3P RARBXPPWHDYS WA
ZLOO DOORZ XV WR \BSEDA HQW HELHAHF MYG\OW R7 RIXW VAR U M FVWXWHIQLIW & Y
DOORZ OWRSFRQWLQXH PLQLQJ RSHUDWLRQV ZKHUH FDSDFLW\ LV

%LWFRLQ PLQLQJ UHPDLQVY DQ LQWHJUDO SDUW RI WKLV PRGHO
ZRUNORDG WKDW PRQHWL]HY SRZHU ZKLOH KLJKHU YDOXH FRPSX

7KLY FROODERUDWLRQ UHSUHVHQWW \@ KD LCEH WD @/R{J LIFDOVWWH ® U (
0$5%V VWUDWHJI\ KDV FRQWLQXRXVO\ DGDSWHG WR ZKHUH YDOXH

6+$5(+2/'(5 /(77(5

(DUO\ RQ VFDOH DQG LQVWDOOHG FDSDFLW\ GHILQHG FRPSHWL\
WLPH LW EHFDPH FOHDU WKDW LQIUDVWUXFWXUH FRQWURO DQG
SDUWLFXODUO\ DV HQHUJ\ FRIQN RRIDYICPMWL RQ JKMEGH R GVR SULRUL\
SRZHU FRQ®V WRQWNORDGV JDLQHG WUDFWLRQ ZH UHFRJQL]JHG WK
FRQFHQWUDWH DW WKH LQIHUHQFH OD\HU UDWKHU WKDQ LQ KRV
FDSDELOLWLHV ,QIUDVWUXFWXUH GULYHV VFDOH HQWHUSULVH

,Q DV +3& FRQYHUVLRQV DFFHOHUDWHG DQG LQERXQG LQWHU
FOHDU VWUDWHJILF YDOXHKD®W BMKU\RZHFNG Y HVWKIDW LPQ @RHOQ FOHPE QW
BWDUZRRG HQWW HRMW XULQJ TXDOLW\ WHQDQF\ DQG GLVFLSOLQHG
ORQJ WHUP YDOXH IRU RXU VKDUHKROGHUYV

7KH 1H[W '"HFDGH

/JRRNLQJ DKHDG ZH EHOLHYH WKH QH[W GHFDGH RI GLIJLWDO LQILl
DYDLODELOLW\ DQG PRUH E) BQRBWLRRQMWDPEROHUDWLQJ IDVWE
,QWHUFRQQHFWLRQ TXHXHV DUH OHQJWKHQLQJ SRZHU FRVWV DL
HQHUJ\ KDV EHFRPH WKH ELRGILQGC RROW WHDIRUP DREH FRPSXWH

7KLV G\QDPLF IXQGDPHQWDOO\ UHVKDSHV ZKHUH YDOXH LV FUHD

*H EHOLHYH. U$6WUDWHJILFDOO\ DGY D QW DH H® Q ¥ MR \8 RIZHL WR 6 R
ORFDWHG DW FULWLFDO LQWHUVHFWLRQV RI JHQHUDWLRQ WUDGC
VFDODEOH DQG GHVLJQHG WR VXSSRUW PXOWLSOH ZRUNORDGYV
FDQ GHSOR\ FDSDFLW\ RQ WLPHOLQHYV PHDVXUHG LQ PRQWKV UD\
HQHUJ\ RZQHUVKLS UDWKHU WKDQ JULG VFDUFLW\ SULFLQJ

$GYDQFLQJ 2XU 'LJLWDO (QHUJ\ DQG &RPSXWH 30DWIRUP

H DUH SRVLWLRQLQJ RXU SODWIRU®, VBRI YXB\SPRHQW DUEBDRDEGHB B Q.
ODWIFHDOH FORXG HQYLURQPHQWYV WR SULYDWH HQWHUSULVH DQ
GDWD UHVOGWORERFG RSHUDWLRQDO FRQWURO UHTXLUHPHQWYV OLF

ZDV D \HDU RI GHOLEHUDWH LQYHVWPHQW DQG IRXQGDWLRQ E
DFWLRQV WKURXJKRXW WKH \HDU ZHUH JXLGHG E\ D FOHDU VHW |
FRVW XWLOLW\ VFDOH SRZHU SUHVHUYLQJ IOH[LELOLW\ LQ KRZ
GLVFLSOLQHG FDSUWDQVMWOWREDWURPHZRUN ZH SXW HVVHQWLDO
HYROYH LQWR D QH[W JHQHUDWLRQ GLJLWDO LQIUDVWUXFWXUH ¢



JHQHUDMWLRQG KLJK SHUIRUPDQFH FRPSXWH
0$5%V VWUDWHI\ LV D YDOXH FUHDWLRQ VWDFN EXLOW RQ SRZHU

$V GHPDQG HPHUJHV ZH ZLOO VHOHFWLYHO\ FRQYHUW F®,SDFLW\
LQIHUHQFH DQG KLJK SHUIRUPDQFH FRPSXWH GHSOR\LQJ FDSLW
LQYHVWPHQW 2YHU WLPH WKLYV OD\HWRG DOREFRWHK HZQDDJD WRRL
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DSSOLFDWLRQ DV PDUNHW FRQGLWLRQV HYROYH FRPSRXQGLQJI
F\FOHV

7KDW SURJUHVV LV DOUHDGN Y LVLUEOH

IKLOHI 6WDIWZRRG HQDEOHY K\SHUVFDOH LQIUDV'
HQDEOHV WKH HQWHUSULVH DQG VRYHUHLJQ GHSOR\PHQW OD\HU

:H DOVR LQFUHDVHG RXU IRRWSULQW LQ 1HEUDVND WKURXJK WK
DGMDFHQW WR DQ H[LVWLQJ VLWH :LWK DWWUDFWLYH SRZHU UD
DYHUDJH FRVW WR PLQH DW RXU 1HEUDVND FDPSXV ZKLOH VWUH(
DQG SURYLGLQJ RSWLRQODYDD XB&IRBUXNWARDAYV

:H KDYH DOVR VHFXUHG QHDUO\ JLJDZDWWV RI FDSDFLW\ WKUR
ULJKWV DQG DUH VWUHQJWKHQLQJ GXUDELDHMA EQ FUXQHVQIXIHR
IDUP DQG RXU 1*21 JDV WR SRZHU RSHUDWLRQV ZKLFK GRXEOHG
GXULQJ WKHKHKDHUWHVYHWY VXSSRUW ORZHU FRVW PLQLQJ RSHUD)

*LYHQ WKH UHFHQW GHFOLQH LQ %LWFRLQ SULFH DQG LPSDFW RI
EHOLHYH ZLOO EH DFFUHWLYH ZH DUH SULRULWL]LQJ FDSLWDO LC
RSSRUWXQLWLHY :KLOH ZH FRQWLQXH WR DGYDQFH GLVFXVVLRQ
LQWHJUDWHG SRZHU DQG HGMVBMND WDWRIKXWRWHRRQLQYV D ORQJHU WHUF
UHTXLUH VLJIJQLILFDQW $FODASK RODIK WKYHH VRSP WQGHU FRQVLGHUDYV
LQLWLDO OHWWHU RI LQWHQW ZH UHPDLQ DFWLYHO\ HQJDJHG LQ(
RXU GLVFLSOLQHG FDSLWDO DOORFDWLRQ VWUDWHJ\

%LWFRLQ B78 GPORIQXH & UHDWLRQ
%LWFRLQ UHPDLQV D FRUMSDWHIV RI 0$5$

%LWFRLQ PLQLQJ SURYLGHV D GLVWLQFWO\ IOH[LEOH LQGXVWUL
PRQHWL]H VWUDQGHG DQG XQGHUXWLOL]HG SRYBHUWAK UG H/X\E SHRC
YRODWIHOLYRUHDVHG HQHUJL]HG(KINMVKBDWWY GXRRQJ WKHOWEHBOR.
RXU (+ V WDUJHW WKLY RXWFRPH UHIOHHWWKBWI® LCERHW DWRH GHHES
LQWR QHZ EXLOGY WKDW IDLOHG WR PHHW RXU UHWXUQ WKUHVKI



6+$5(+2/'(5 /(77(5

XSWLPH PDLQMFARD@EG ISIURGXFWLYLW)\ DFURMVH RHUF W[ MUK FH C
JDLQV WR VWUHQJWKHQ XQLW HFRQRPLFV DQG LPSURYH UHVLOLF

2XU ELWFRLQ KROGLQJV DOVR UHSUHVHQW D OLTXLG EDODQFH VI
OLTXLGLW\ PDQDJHPKQWH IWKH BVIPPLVPVJ RI D UHFRYIHBXQQ BMRVERH
RXU ORQJ WHUP FRQYLFWLRQ LQ WKH DWVEROEB DN WK B MD U ¥ QD
UHIOHEWVY EURDGHU PDFUR XQFHUWDLQW)\ VD\IGHW G\KRQ IX GG VR

/IRRNLQJ IRUZDUG

0$5$KDV HYROYHG IDU EH\RQG WKH DVVHW RIGIXZH REBMWH\WHP R GH
LOQWHJUDWHG SRUWIROLR VSDQQLQJ SRZHU DQG FRPSXWH DW VFI
ZH PDNH IURP FDSLWDO DOORFDWLRQ DQG SDUWQHUVKLSV WR R
EDFNERQH RI RXU HQWHUSULVH GLVWLQFWO\ FD S)EOHs RO GYROBHM
FRPSXWH HIWHQG WKH GXUDELOLW\ DQG IOH[LELOLW\ RI WKH SOI

“H YLHZ DV DQ LQIOHFWLRQ SRLQW :LWK LQIUDWHKIKBWRUHR
SDUWQHUVKLS DGYDQFLQJ VHOHFW DV VB (WRLZDQ G [5 BHENVEFD @ b
$, FDSDELOLWLHV ZH DUH SRVLWLR QR GHWWREHAUMUF ZRRHG ROQQ B X(YD\LWR €
UHSUHVHQW FRPSOHPHQWDU\ FRPSRQHQWYV RI D XQLILHG VWUDW
K\SHUVFDOH LQIUDVWUXFWXUH YDOXH WKH RWISH Y/ i B QLYFHHMVY QHX
LQWHJUDWLRQ PDUJLQ %RWK SURYLGHGXVFQBQLQHI B HYHPDRSP M
DQG D FOHDU SDWK WR FDVK IORZ ZKLOH SUHVHUYLQJ ORQJ WHU

2XU IRFXV UHPDLQV DEVROXWHS LR'FHHEDWQRQ IF@® SIHOD.G HDWDORFD W L
LWV KLIKHVW YDOXH XVH 6XSSRUWHG E\ SDUWQHU VDI I BRWCHIY
HIHFXWLRQ ZH EHOLBYMWBERFWO\ SRVLWLRQHG WR GHOLYHU GXL
VKDUHKROGHUYV

6LQFHUHO\

0$5% &KDWPDQ &( 2
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) RXWK 4 XDUMUDQG ) XOxHDU lene=Iperec
2 SHIDIRQDO WVAXWIRQ



$VR' HHP EHU ZH GHOHHG UFRGHCHU L HG ' HSE\ HG DSSWR [P DMO QHZ PIGHY ZIW
KDVKUDM R (+VIUDMQ I (+ VDV FXUHQMQHU\ HIFHGR R RXGN SHUWMDKDWK -
R HHP EHU 7+ DVR' HHPEHU
5 HYHQHVGHUDVHG  \R P IORQ Q4 $W HFHP EHU ZHKHG W& IOFOAQ
IRP P IGRQQ4 YRU  THYHQMHV IUEZ QIMICDWHW  UHFHYDE®I QHW ' XUQI 4 ZH

\R P @RARP P GRQIQ PIGHG  %/& IRUD\RECR P IQHG GXUQ) WH

\HDU
2 XUFRWIBHUN K ZDV IRURXURZ GHG VWMV 1Q
3XUKDVHG HHJ\ FRWIBHUEMRRQZ DV Q4 & RP ELQHG XQUAIEWG FDVK DQG FDVK HTXLYDBIQV DQG
XS IRP Q4 %7 & IQFOQQ) EMFRIQBDQHG RUSBIGI HG DV FROWDOR!

CRWEH v - 5 E@RQDVR' HAHP EHU
VOKWHEHR  IRP 4 DEGIPSIRYHG  IRU ) (WA XDUMUMGFH Z 1K QR DVWIKH P DUNHARITHUQY
\WH IX@ HDUIQ SRIDP $70 XVDIH
IHWBWZDV ~ E@RQ RU SHUGIOWMG VKDIH 1Q SFTXWHGD  0:  RSHUMRCDOEDMY FHQMUIQ FHQMO
4 FRP SDUHG \R Q-MIGFRP H R P IGRQ RU 1 HEDWND H SHAMG \R &Z HURXUDYHIJH P IQQ) FRW DW

SHUGIOWMG VKDUH 104 1 HVBRW GXUQ) WH RXUL HEUDVAD FDP SXV

SR 2eWES Hrara S$FTXWHGD  WBNHIQ( [ DIRQWR H SDQGRXUS, DG

DWHW ) X@ HOUQHBRWZDV  EI@RQ FRP SDIHG\R ,
Q—MKJ:R)PHRI P IGROIO +3 & IQUDAWKPMUA FDSDELOIHY
SOMWNG( %7' $ ZDV EITRQ [Q4 FRP SDUHG $ RYDWG %7 & XCQEHURXUQ MBCDWHW
R P IGRQIQ4 SUP DU GXH\R D GHFUHDWH P DI HP HOANMDWMI\  JHQHUIDMQ) DSSUR L DIMO
LQWH IDIUYDOH RN RXUEMRIQ KRGIQIV ) X@ HDUDGYMG , P IGRCR LOMHAWKCFRP HIRUNH\ HDUHQGHG
(%7 $ZDV P LGRQ  FRP SDUHG i DAMVIMG HAP EFU

(%7 $R EORQQWHSURN HDU $ QQRXQFHG D IQAYHQIMUH Z WK 6 \BLZ RRG\R GHYHBS $,

7RECEGANVZRQ GFUHDHG 104 W IRP DQG+ 3 & [QUDWIKPMUH DWHBIPWERZ HUUEK VMY DFURW
Q4 ) ROWH IXQ HDUEBFNWVZRQIBZ W RXUH MIQ SRUNRIR
IR 0

JRXUWK 4XDUWHHD D QG 3MRGXFWLRQ +LJKOLJKWYV

BULRU 4XDUWHU &RPSDULVRI®PU R¥HHDW «RPSDUL

0 HUE 4 4 a )< )< B
1XPEHU RI %RBFNYV :
%7& 3URGXFHG
$YHUDJH %7& 3URGXFHG $HU 'D\
6KDUKMYOLODEOH OLQHUV|5HZDUG 1% 19
(QHUJL]HG +DVKUDWH (+ V

'"HILQHG DV WKH WRWDO DPRXQW RI EORFN UHZDUGI\D UUQRGXGXQUQW WDKH BAWLRQ GHHNV GHGD BA 8K WRWDO DPRXQW RI EORFN Ut
WKH %LWFRLQ QHWZRUN GXULQJ WKH SHULRG

'"HILQHG DV WKH DPRXQW RI KDVKUDWH WKDW FRXOG WKHRUHWLFDOO\ EH JHQHUDWHG LI DOO PLQHUV WKDWIBDQYH EHHQ HQHU
+DVKUDWHY DUH HVWLPDWHYV EDWSG RLQ L\WEDADIPRXMY¥KW BI WWOXUWH URK QG H G
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7KH ILQDQFLDO UHVXOWY GLVFXVVHG LQ WKLY OHWWHU DUH SUHOLPLQDU\
XQDXGLWHG DQG VXEMHFW WR W&8 FRPSOHWLRQ RI RXU \HDU
FORVLQJ SURFHGXUHV DQG DXGLW )LQDO UHVXOWYV ZLOO EH SURYLGHG LQ
RX®PQQXDO 5HSRUW RQ )RUP "HFHMBEHJ\HDU HQGHG
5(9(18(
2 XUUHYHQXHY GHFUBHDVHG R P 1@RQ IURP

P LQRAQ WH IRXWK TXDUMU R 7 KHGHRWHDWH

Z DV SUP DUO GUYHQE\ D GHRUHDVH 1Q WH DYHIDIH
SUFH R ENFRIQ P 1IQHG RYHUWH TXDUMU

) RUWH\ HDUHQGHG' HFHP EHU ZHJIHGHDWG
UWHYHOXHV R P LGRQ FRP SDUHG\R P LGRQIQ
WH SURU\ HDU 7KH P LGRQ RUDSSLR [P DMO

IQFUHDVH IQ UHYHQXHV Z DV SUP DUD GUYHQE\ D

IQFUHDVH IQ WH DYHUDI H SUFH Rl EMRRIQP IGHG Z KIFK

FROMEX\MG P LGRQ 7KLY Z DV SDUD@® RIVAVE D
P L@ROGHFUHDVH 1O ENYRIO SURGXFIRO DOG D



P LORQ GHFUDVH 1Q RWHUBHYHQXH SUP DUD UHERIY
UHYHQXH IURP KR VHYIEHY 1Q WH SURU\ HDUSHURG

. HSIRGXFHGDQDYHINHR %7 & HDFK GD\ GXUKQY
WH IRXUW TXDUWWUR FRPSDHGW  9%7& HDFK
@ GXUQ WH SURU HDUSHURG Z KIEK UHVXAMG IQ
GBI & P LQHG IQWH IRXUK TXDUMU R FRP SDUHG
R \WH SURU\ HDUSHURG ,Q ZH SUIRGXFHG W&
FRP SDUHG W 1Q ) XUKHWP RUH ZHVDZ D
GHFUHDVH IQWH QXP EHUR EGFNY Z RQIQ\WH TXDUWU
FRP SDUHG \R \WH IRXUIK TXDUMU R @WY HDU
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QHIDAYHD IP SDAMGE\ D FKDQIH LQ IDIUYDGH RN GO
DWHW IQFOGQ) GJMICDWHW  UHFHYDE®! GHWRI
EIGRQ GXUQ) \WH IRXWK TXDUMUR

385&+$6(' (1(5*<&2676

© HGHICH SXUFKDVHG HGHUJ\ FRAN DV \WWH DP RXQNBDIG
WR SRZ HUSURYIGHWY IRUSRZ HUFRQUXP HG UHDAMG \R RXU
RZ QHG YAWWRIQ P LQQ) RSHIDMRQY 2 XUSXUFKDVHG HGHU
FRVN LQ\KH IRXWK TXDUMU R ZHH P LORQ
FRP SDHG W P LGRQ 1QWH SURWA HDUSHURG ) RU
WH\ HDUHQEHG' HRHP EHU RXUSXUFKDVHG
HQHU\ FRW Z HUH P LGRQ FRP SDUHG\R

P LORQ IQWH SURU\ HDU 7 KH LGRUHDVHV Z HUH SUP DUD
GUYHQE\ WH H SDOMRQR RXURZ QHG P IQIQ) VWV DQG D

3UFHR %/& DVR QWD R TXDUWU

1(7 ,1&20( /266

© H UHSRUAMG GHABWRI E@RQ RU SHU
GOWG VKD 1QWH IRXUK TXDUMUR! FRP SDUHG W
HAQFRPHR PIRQ RU  SHUGOWMG\KDW 1Q
WH IRXUW TXDUWWU R

) RUWH IX@ HDU Z H UFREHG GVBWR EIORQ
FRP SDUHG R GHWIGFRP H R P LERQIQWH SURU
\HDU7KH EMIRQ GHFUDVH IQ QHWIFRP H BW ZDV
SUP DU GUYHQE\ D ELIRQ GHFUHDVH IQRSHUIDIDY)
IQFRP H O HO GXH \R KL KHUGHSUHFAIDUIRQ DQG

DP RUY DURQH SHOH IGFOEQ] IURP DFFHBUDMG

GHSUFDIRQR P L@RQ XQDYRWDEG! EMFRIQ P DN

R P DUNHVDGYAR HOW R P L@RQ DQG [P SDILP HOW

R JRREZ IOR P IGRQ

7KHSUFH R %7 & GHFEHG IRP 6 HSWP EHU R

' HFHP EHU UHVXEDY 1QCHAGFRP H ®W EHQJ
Q4 7KHIGQFUHDVH Z DV SUP DUD GXH\R

KL KHUJ GEDGCHE RIN GLILEXAN Z KIEK RXASDFHG RXU
KDVKUDWM J URZ W DQG UHGXFHG EMERIQ P IGHG SHUXQUWR
HQHU\ 7 KH IGFUHDVH 1Q SRZ HUFRWW Z DV OU HD GUYHQ
B\ VHDVRCDADRRY DQG DGYHYH Z HDWHUHYHON

23(5%7,1*$1' 0$,17(1$1&( &2676

2 SHUDI DQG P DIQMCDGFH FRVV GXULY) \KH IRXUK
TXDUMUR \RBBG P LGRQFRP SDHG W
P LORQ IQWH SURU\ HDUSHURG DQICFUHDVHRI P LGRQ
2 SHUDMY) DQG P DIQMCDGFH FRVV GXURQ) \RIBG
P LGRQ FRP SDUHG\R P LGRQIQ DQ
IQFUHDVHR P LERQ 7 KHIGFWDVH Z DV SUP DU GXH
WR KLIKHUVKISSIQI DQG Z DUHKRXVH [HAV DQG IQFUHDVHG
OERUFRW IURP RXUP LQIQ) RSHUIDMRQY

7+,5' $57<+267,1%$1' 27+(5
(1(5*< &2676

7KWEG SDWY KRAY DQG RKHUHQHU\ FRAN FROMAR FR
GFDIRQ VHYIEHY UHDWIG \R \KLLE SDUV KRAMG VMMV DQG
HQHU\ H SHOVHY UHDWG R P 1QQ) G MICDWHW RKHU
WDQEMRQ 7KILG SDW KRAIY DQG RKHUHHU\ FRAW
LQ\WH IRXUI TXDUMU R ZHH P LGRQ

FRP SDUHG W P LGRQ 1Q\WH SURU\ HDUSHURG DQ
IQFUHDVHR P LGRQ ) RUKH IX@) HDU \KILG SDWWV
KR DQG RNHUHQHU\ FRWN Z HUH P LORQ
FRP SDUHG W P LGRQIQ DQIGFUHDVHR

P LARQ 7 KHVHIGFUHDVHY Z HUH SUP DU GUYHQE\ DQ



LCFUHDVH 1Q RXUMRBCKDVKUDVM iR (+V

2 XUFRWBHUN K ZDV IRURXURZ GHG VWV 1Q
3 XURKDVHG HQHU\ FRWBHUEIWRIQ |RURXURZ QHG DQG
RSHUDWMG VWMV Z DV Q4 FRP SDUHG R
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LQ\WH I RXUK TXDUMU RI 2 YHUKH SDW  TXDUMY
RXUFRWBHUSHIKDVK KDV IP SURYHG E\

*(1(5%$/%$1'$'0,1,675B8,9(

,QWH IRXWK TXDUWMU R JHQHUDCDQG DGP IQVDRYH
* $ H SHOMV H FOGEQ WRFN EDVHG FRP SHODIRQ
ZHH P LGRQ FRP SDUHG\R P LORQIQ WH SURU
\ HDUSHURG ) RUKH IX@ HDU*  $ H SHQWHV H FOAQ
ARFN EDVHG FRP SHODIRQ Z HUH P LORQ
FRP SDUHG W P LGRQIQ 7KH IGFUDVH 1IBRNV
WH VFDEJ R RXURSHIDMRQY KL KHUSHYRQQHCFRW
DWRADWMG Z W KHDGFRXQAIURZ W DQG DGP IQMNDAYH
IHAV IQVXSSRWR RXUH SDQGHG J BEDARRSUQN

"(35(&,%7,21$1' $0257,=%,21

" HSUHFIDWMIRQ DQG DP RMY DIRQ 1O WH IRXWK TXDWMU R
zZov P LGRQ D P LGRQQFUHDVH
FRP SDUHG \R WH SURU\ HDUSHURG ' HSUHFIDURQ DQG
DP RUY DMRQ |RUKH \ HDUHQGHG' HFHP EHU
\RBBG P LGRQ FRP SDUG\R P LGRQIQ
7KH P LGRQ RUDSSUR] [P DIMO IQFUDVH
Z DV SUP DU GXH R WH GHSEB P HQWR DEGMRCDCP LQIQY
WV DQG DQ RYHDAH, SDQURQ IQWH VFDBI R RXUEXVIGHW
7 KH IGFUDVH DOR HBRV P LGRGR DFFHBUDWG
GHSUHADIRQR FHMBIQP 1QQ) WV

RSSRUWXQWY¥F GHS® P HOAR P RH P 1QQ) WV DWHIMO
KRG VIV

&2673(5 3(¥+%$6+

2 XUFRWBHUSHEKDWK SHUGD\ IP SIRYHG  |URP Q
WH IRXUK TXDUMU R \R SHUSHWKDWK SHUGD:

GHF@HG P RG-® FRP SDUHG R \WH SURU HDUSHURG \WH
GHFUHDVH 1Q EFRIQ SUFH BIG \R D I QUIEDQWCHI DUYH
FKDQIH IQWH IDIUYDOH R G MICDWHW FRP SRXQEHG B\
KLI KHUSXURKDVHG HQHU\ FRWN IRUERW \WH |RXUN
TXDUMUDQG \WH IX@ HDU

%S$/$1&( 6+ ((7

$WHDUHQG ZH KHG EMRQ IQFOAQ)

ELFRIQ BDCHG RUSBIG] HG DV FRAOWWUIDO' XU 4
ZHPIGHG W& $VR' HHP EHU RXUY &
KRGIQIV Z HIH YDOHG DADSSWR P DWO EI@RQEDVHG
RQD VSRWBUEH R SHUELRRIQ

IQFOEQ %7 & BDGHG DAYHD P DQDJHG RUSBIG] HG DV FRGW.DO

8 QUAMIIEWMG FDVK DQG FDVK HTXLYDBIQN \REBIG
PIARQDVR' H-HP EHU XS IURP P 1@RQQ
\WH SURU\ HDU & RP EICHG RXUEDDQFH R FDWK DQG %7 &
IQFAQ) EMVRIQ BDCHG RUSGIGI HG DV FR@WUDO Z DV
DSSWR [P DMO EIQIRQ DWVHDUHQG



$'-867(" (%,7'$

SEAMG( % 7' $ LQWHIRXUW TXDUWMUR zZov
EGRQ FRP SDHG\R P LGRQ LQWH SUR HDU
SHIRG $OMVMG( %7" $ ZDV P LORQ IRUWH

\ HDUHQGHG' HPHP EHU FRPSDUHG\WR  EIGRQ
LQWH SURU\ HDU ;- KIBHRXUW TXDUMU UHYHQXH
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CX TS/ $66(7081$%(0(17

$VR' HRHPEHU ZHKHG D \RBR
EMRIQ LFOGQ) EMFRIQ\WDWZ HIH GDGHG RU
SEIGIHG DV FRDWMUDOS$V VXFK DSSWR P DMD R RXU
VRIBCKRGIQIV Z HUH DRYDWMG WURXJ K RXUGL] MICDWHW
P DU HP HOAMDMI\ 8 QEHURXUBIQAQ) DUDQIHP HON
D\RBR EMFRIQ Z HUH GDQHG \R FRXQMSDUEAY
JHQHIDIY DSSW 1P DWD P LGRQR LOMMHMCRP H
GXUQY WH\ HDU

0$5% V%7 & + RGBIQIV
$V RHFHPEHU 4 XDQWN
YWWRIOQ XQUAIEWMG

YARROQ 5 HFHYDE®I

YARRQ / RDGHG
YARROQ 3 BIGIHG DV & RDWMIO

7TRWO

,QWH VHARQG TXDUMU Z H HQMUHG IQR D VHSDUDMO

P DQDIHG DFFRXQW 60 $ DI UHHP HQAZ WY DQH WLLDO
UHI IMUHG LOYHWR HQWDGYIVRU ) RUMH\ HDUHQGHG

" HFHP ERU WH60 $ IQEXWHG D GHVBWR
DSSWR [P DO P IORQ,Q' HHP EHU ZH
WP LCDWMG \KH DI UHHP HQADQG Z MGUHZ. \WH UHP DI
EMRQIRP \WH60 $

+ MRUED® Z H KHG \WH EMFRIQ Z H SURGXFHG DV D BQJ
WP LQVHWE HOW, QWH VHFRQG KDDR! ZHEHIDQ
VHEY EMRIQWR IXQG RSHIDIRYY ,Q ZHH SHPWR
FROIOXH \R P RQHWY H ELFRIQ RSSRUMQMIFD® R
HQKDQRH RXUILCDQRDAGH LELON ICFOEAQ) \R SURYIGH
OXIGW RUWR IXQG FDSMICSURVIPW DQG RHULQUIDAYHY
WDVWZ H EHIHYH HQKDGFH BQ) \WMUP VKDUHKRGHUYDOH
VXEMPR P DUNHWARQAMRQY DQG RXUFDSMBCD@RFDMRQ
SURIMEN

&$3,9/ 6285&(6

,QUAVSRQUH \R WH P RUH YROM®! SUFIQ) HQYILRGP HQAZ H
HOFWG R VXVSHQG XVH R RXUS70  1Q\WH |RXU TXDUWRAU
DG IQAMDG IXQEHG RSHUMRQY WURXJ K WWH VDBI R D
SRMRQR RXUP ICHG EMARIQ 1 RBED KLY P DUNHG WH
AT XDUMUMGAH WDVWZ H GG QRW\M) H RXUS70

Q ZHWIVHG P IAGRQIWRP $70 VDBV ZKIFK
ZH SUP DUO® XVHG IRUP IQHUSXWKDVHV RSHIMQ) FRW

IOFOAQ) %7 & GDCHG DRAHO P DQDJ HG DQG SBIGIHG DV FRMWADO

DFTXIMMRQR! LQIUDVIKPMUH DQG |RURKHUI HQHUDO
FRUSRIDM SXIBRVHY $VR' HHP EHU ZHKHG
EI@RQ1Q @'XIG DAWHNV

0$5$ &KIH ) ICDGADCR IIIEHU
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V: HEFDWY
& RQHHQRH & DO

0 $5$% ZIOKRG D Z HEFDW\DQG FRQ HWHQFH FDORGD
) HELXDUY DNV  SP ( DAWMQD7IPH SP

SDALE7IPH R GVRXW IW I [QDQHDOHVXOV [RUMH
TXDUMUDQG | IVFDO HOUHQGHG ' HAHP EHU

7R UH) MMUVR SDUASDWM 1Q WH FRQHUHCQRH FDOQRUWR
QAMQ W \WH @vH DXAR Z HEFDWVSEDVH XVH WWIVAN 7 KH
Z HEFDWY IOGDOR EH ELRDGFDWAIYH DQG DYDIDE®! IRU

UHSO\ YD WH IQYHWRUUHDAMRQY VHAMRQ RN RXUZ HEVWM

(DWRQV: HEFDWADQG & RQIHIHQFH &D@ HAY

" DM 7KXWGD ) HELXKDUY

7P H SP (DWMQ7IPH
7P H

5 HI MWWDWRQ@N /1.

SP 3DFULF

J\RXKDYHDQ GLIEXQV FRQOHAY Z W \WH FRQHUHQRH

FD@SEDVH FROBAVY $5 $ V IQHRUUHDMRQY \WDP DW
% P DD FRP
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$ERXW 0%$5%

0$5% 1$6' $4 0$5$ LVDQHQHJ\ DQGAIMIO
IQIUDVRKPXUH FRP SDQ. WDWEHSE V QI MICHHU
WFKQRBJ IHV VR DGYDQRH \WH Z ROV HOHUA M VAP v

+ DUHWIQ) WH SRZ HUR FRP SXW 0 $5$ WDQURWP V

H FHW HQHU)\ 1OR G MIGFDSABOEDDGAQ) WH J UG DQG
DFFHBUDMLY \WH GHSE P HOAR FUMFDOCI DVWKFMUA
YUY RQ W H SHUYH VR UHCHILQH WH IXUH R HQHUA
0 $5%$ GHYHBSV \MFKGREJ HV WDWHGXFH \WH HQHU\
GHP DBV R KUK SHURWP DQFH FRP SXU DSSTFDMRQY
IWRP $, \R\WH HGIH

) RUP RHIQRWP DWRQ YMW ZZ PDDFRP  RUIR®Z XV
RQ

; #0$5$

/ILQNHG,Q 0$5$+ROGLQJV
Y)DFHERRN 0$5$+ROGLQJV
,QVWDJUDRIO$58+ROGLQJIV,QF

0$5$ &RP SDQ &RQIFW

7HBISKRQH
(PDOLW# P DIDFRP

0$5% 0 HGID &RQWFW

( P DOP DD M NRH®1LDQN FRP

0$5$+ROGLQJV ,QF DQG 6XEVLGLDULHYV

&ERQVROL6EWBDWBPHQWYV RI XSPXEDWHIGR Q V



LQ WKRXVDQGYV H[FHSW VKDUH DQG SHUKWEBURREMMKY (QGHG "RFHIPEREHG "HFHP

&RVWYV DQG RIYBEHQOWHQJILQFRPH

3XUFKDVHG HQHUJ\ FRVWYV

2SHUDWLQJ DQG PDLQWHQDQFH FRVWYV

7KLUG SDUW\ KRVWLQJ DQG RWKHU HQHUJ\ FRVWV
*HQHUDO DQG DGPLQLVWUDWLYH

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ

&KDQJH LQ IDLU YDOXH RI GLILWDO DVVHWYV

&KDQJH LQ IDLU YDOXH RI GHULYDWLYH LQVWUXPHQW

,PSDLUPHQW RI JRRGZLOO DQG RWKHU DVVHWYV 2 2
7D[HV RWKHU WKDQ RQ LQFRPH

(DUO\ WHUPLQDWLRQ H[SHQVHV 2 2

5HVHDUFK DQG GHYHORSPHQW

SHVWUXFWXULQJ FRVWYV 2 2

7RWDO FRVWYV DHISHRBHHID WRER P H
2SHUDWQBRPH ORVYV

2WKH@FRPH ORVYV

&KDQJH LQ IDLU YDOXH RI GLJLWDO DVVHWV UHFHLYDEOH QHW
,QWHUHVW LQFRPH

,QWHUHVW H[SHQVH

(TXLW\ LQ QHW HDUQLQJVIROXIWRQVROLGDWHG DI

2WKHU

7RWD O IRQFRIPH ORVV
,QFRPH ERIVRUH LQFRPH WD[HV
,OFRPHEWOQHILW H[SHQVH
1HWQFRPH ORVV

/HVV ORNMDMWWULEXWDEOH WR QRQFRQWURE66+Q3 tOWHUHYW—
IHWQFRPH ORWWLEXWDEOH WR FRPPR¥

VRO oV

IHWQFRPH ORVWKDUH RI FRPPRQ VW R&EN—FEBVES
:HLIJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN EDVLF

IHWQFRPH ORVWKDUH RI FRPPRQ VWR&R = WG
: HLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN GLOXWHG
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5HEFROFLOLBWMRBWIHRG (%,7'$

1HWQFRPH ORWWLEXWDEOH WR FRPPRQ VWRFNKROGHUV
,QWHMSHMOVH L QFHRWH

,QFRPHHWSHQVH EHQHILW

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH

&KDQJH LQ IDLU YDOXH RI GHULYDWLYH LQVWUXPHQW

,PSDLUPHQW RI JRRGZLOO DQG RWKHU DVVHWYV 2 2
S5HVWUXFWXULQJ FRVWYV 2 2
$FTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV 2 2
IHWLIQRP HIWLQJIJXLVKPHQW RI GHEW 2

IHWDLRQ LQYHVWPHQWYV 2



7KUHH ORQWKYV (QGHG I<-|'_|:|-_1)-|LIJ3|%

HEHG 'HFHP

7KUHH ORQWKYV (QGHG

'"HFHPEHU 6HSWHPEI:|'3lé ODUFK '"HFHPEH
LQ WKRXVDQGY H[FHSW UHWXUQ RQ FDSLWDO HPSO \QI%

S5HFRQFLOLDWLRQ RI ODVIW W DHOVY HOFRBWR&WVRHYWHG (%,7'$

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ
VWRFEFNKROGHUV

,QWHUHVW LQFRPH QHW
,QFRPH WD[ H[SHQVH EHQHILW

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$

6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH

&KDQJH LQ IDLU YDOXH RI GHULYDWLYH LQVWUXPHQW

,PSDLUPHQW RI JRRGZLOO DQG RWKHU DVVHWYV 2 2
S5HVWUXFWXULQJ FRVWYV 2 2 2
$FTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV 2 2 2

1HW JDLQ RQ LQYHVWPHQWYV
1HW JDLQ IURP H[WLQJXLVKPHQW RI GHEW
(DUO\ WHUPLQDWLRQ H[SHQVHV
$GMXVWHG (%,7'$

/70 WRWDO DVVHWYV

/HVV70 WRWDO FXUUHQW OLDELOLWLHV
$YHUDJH FDSLWDO HPSOR\HG
5HWXUQ RQ FDSLWDO HPSOR\HG
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1RQ* $$3 ) IQDQFIDO 0 HVXUHV ,Q REHUWR SWRYIGH D PRW
FRP SUKHOIYH XQGHUABQAQ) R WH IQRPDIRQ XVHG B\ RXU
P DQDIHP HOMAMDP  1Q IlCDQRDODQG RSHIDIRGDOGHAMRQ P DNQI- ZH
VXSSBP HON RXU& RORIEDMG ) LDQADO6\IMP HON \WDWKDYH EHHO
SUHSDUHG 1Q DFFREDQRH Z W JHQHUD® DFFHSWWMG DFFRXQIQY. SUCFISBN
IQWHS QIMGE\MY  * $$3  Z I \WH QRQ* $$3 1IGDGADCP HDWXUHV R
SAMMG ( %7' $ DQG5 HXMUQRQE&DSMIY P SR HG

7KH &RP SDQ GHIGHY $OMVMG ( %7' $ DV * $$3 GMICFRPH BW

DIMIEXVDE®! \R FRP P RQ WRFNKRGHY SGV DAWWR HON \R DGG EDFN \WH
1P SDFW R QMHW  IGFRPH B[ HV GHSUFDIRQ DQG
DPRWDIRQ DOG DAV HOW 1RU QRQ FDVK DQG RU GRQ UHFXUIKY

WPV ZKIEK FXUHQ® IQFOGH L WRFN EDVHG FRP SHQVDWRQ H SHOH

IL FKDQIH 1Q 1D YDOH R GHUYDWH IQAMKP HOW UL P SDILP HOAR!

JRRGZ IODQG RKHUDWHN 1Y UMIKPWUQ) FRAW Y DFTXIMMRQ DQG
IOMUDMRO FRW YL GHWODIQ IRP H WU XMKP HOAR GHEW YIL GHW
JDQ BW RQ IQHWF HQV DQG YL HDU® \MUP IGDIRQ H SHHV 7KH
&RPSDQ GHIGHV 5HMD RQ &DSMIO( PSBAHG DV D \WH DYHIUH
SOMMG (%7" $ IRUWH WDIGY IRXUTXDUMY GYIGHG B\ E DYHIIH
FDSMIOHP SB HG FDBXDWG B\ DYHIIIQ) \WH WDIERY IRXUTXDWMY R

RBCDWHN G FXUHQMDEIDIY

0 DQDUHP HQAKVHY $ GMWMG ( %7' $ DQG 5 HMUD RQ & DSMIY( P SB HG
WIHKHU ZIK WH  VXSSBP HQEO IQRP DIRQ SIRYIGHG KHHQ R
XQGHUABQG P DCDIH DQG HYDODW EXVIGHW SHURWP DGFH DQG R IQIRWP
RSHIDMY GHMRQPDNQ) 7KH &RPSDQ WMV SUPDUD RQ W
&RQURIEDWG ) IQDGFIDOG AP HQW VR HYDODWM 1LCDQRDOSHURWP DQFH
DQGXVHY QRQ* $$3 IIGDQAIDCP HOVXUAY RQD VXSSEP HQB®

© H EHOHYH \WDVS GYMVNG ( %7 $ DG 5 HMUWQ RQ &DSMIY P SB HG DA
XVHIXOR XV DQG R RXUIQYHWRY EHFDXVH WH H FOGH FHUBIQ IICDGFIDO
FDSMIOVAKFUUH DQG RUGRQ FDVK WP V \KDWZ H GR QRAEHIHYH GUHA®
UHOPARXU FRIH RSHIDIRQY RUP D\ GRAEH IQEEDWYH R RXU UHFXUIQY
RSHIMRQY 7KHVH WPV PD YDU VIQUEDQ® RYHUMP H DQG DRRW
FRP SDQHV ZIMOQ RXU IO  IQGHSHOGHON R FRMH  RSHIWQY
SHURP DQFH : H EHIHYH WDWH FOGQ) WHVH WMP V DARZV IRUP R
PHDOQIIXO SHIRGRYHUSHIRG FRPSDMROV DOG P SIRYHG



FRP SDUDELOW UHDMYH \R RHUFRP SDQHV

SAMNG ( %7' $ DQG 5 HMUQ RQ & DS\ P S® HG DUH QRAHFRIQ] HG
IIQDQAIDO P HOVXUAY XQGHU * $$3 ,QMHMRY VKRXE@ FROUGHU \KHVH
P HDVXUHV 1Q DGGMRQ R EXWQRADY D VXEVIMAM IRU \WH P RMGLHA®
FRP SDUDE®! IIGDGFIDOUHVXOV FDBXOWG DQG SUVHQMG (Q DFFRUEDGRH
ZIW * $$3 %HFDXVH RXU FDBXDMRQ R WHH QRO* $$3  ILCDQADO
P HDVXUHV P D\ GUIHUIURP \NDWRI RKHUFRP SDQIHY RXUSUHVHQIMRQ R
WHVH P HDVXUAY P D\ QRAEH FRP SDUDE®! \R VP LOWD \MBG P HDVXUAV R

RWHUFRP SDQHV

/ DAMZHOH PROKV /70  GHWVIGFRP H DQG $GMVNG ( %7' $
UHSUAVHQUAH VXP R WWH UHVSHRUYH [LGDQRDCP HDVXUAY [RUWH TXDUMY
HOEG' HAHP EHU 6 HSWP EHU -XCH 0 DUK

DQG' HHP EHU
4
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,QYHWRU 1 RWFH

QM 1Q RXUVHRXUAAY IQYROHV D KUK GHIUH R UMN %HRUH P DNQJ DQ LQYHWR HOAGHAMRQ \ RX VKRX@ FDUHX@®

FROVGHUWH UMY XQRHUBIQMA DQG IRZ DUG BRNGQ) WP HON GHVRUEHG XQGHUWH KHDAQ) 5 IWN) DRRY 1Q RXUP RW
UFHOADQQXDOMSRWRQ) RP . DQG DQ. RNHUSHURGE WHSRW \WWDVWZ HP Dy 1161 Z M \WH 8 6 6 HEXUMAV DQG ( [ FKDQIH

&RPPOMMRQ WH 6(& 1 DQ R WHVH UM\ Z HUH R REFXU RXUBXMQHW 1ICDQRDCFRQEMRQ RUUHVXOWV Rt RSHIDIRQY Z RXG
OHD VXITHU ,Q WDWHYHQMKH YDOH R RUVHRXUMEN FRX@ GHFEH DQG \ RX FRX@ GVH SDIWRUDAR! \ RXUIQYHME HOW7 KH

UM\ DQG XQRHUBIQIA Z H GHVFUEH DUH CRAKH RQD RGHV IDAIQ) XV $ GAMRQDOUMNY QRWSUHVHQ® NQRZ QR XV RUWDWZ H

FXWHQ® GHP [P P DWUDCP D\ DOR [P SDIURXUEXMIGHW RSHUIDMRQY |, Q DEGMRQ RXUSDMMCDGADCSHURIP DQRH P Dy GRAEH
D UHIDE®! LQAFDWRUR! IXVMUH SHURP DQFH  DQG KMRUEDORHQGY VKRX@S CRAEH XVHG \R DQIFISDM UHVXOV 1O WH IXMUH 6 HH

) RZ DG/ RRNQJ 6\MP HOV EHBZ

) RZ DG/ RRNQJ 6 \IWMP HOW

7K VKDUHKRTHU GMHU FROBIQV IRZ DUG GRNQI VAP HON ZIWIQ WH P HDQQ) R WH IHGHDOVHRXUMAY OZV $@
VDMP HQWV  RIHUWWDQ BMP HON Rl KMRUFDOI DRW IGFOGHG LQ \KLY VKDUHKRTHU GMIMU DUH 1RZ DG BRNQ) ABMP HON

7KHZRGV PD  ZI©® FRXG DQOMISDM HSHW IQMQG EHIHYH FRQIXH \BUHWDQG VP MUH SUHWRQY RU
YDUDURQY RU QHIDWHY R \WHVH Z RGY DB IQMQGHG \R IGHQMA IRZ DG GRNQ) WP HOV  DIKRXJK CRADDIRZ DG

GRAQ) BMP HON FROBIQ WHWH IGHOM IQ) ZRWBY 6XFK IRZDUE GRNQI BMP HON IQFOGH DPRQY RNHU \MIQIV

DA HQW UHDMEY W RXUMDW LI FRQAYHQUUH Z W 6 \BLZ RRG IQFOAQ) WH VWKPMUH WP IQ) DQG H SHAMG EHCHIW R

WH SDUGHYKIS SOV \R GHYHBS  1ILQDQRH DQG RSHUDM G MIALQUDVIRKFMUH SURMFW  RXUDELDW \R IXQG VFDGBI DQG DARFDWM
FDSMIOR IRIQAYHQMUA SURVIFW  H SHAMG GHP DQG IURP HQMSUMH K\ SHYFDBI DQG$, FXWRP HY H SDOVRQ IQR DMUFIDO
QM@ HEFH  IQHHQAH DQG KUK SHURWP DQFH FRP SXW  DQIASDIMG EHQHIW R RXUIQYHVR HOMQ ( [ DIRQ DQG SRWQUDO
GRP HVIF DQG IQMIDMRCDO H SDOMRQ RSSRUINQUEN 6 XFK IRZ DU GRNQI WWIAMP HQW DUH EDVHG RQ P DU HP HOW
FXUWHQAH] SHABMRQY DERXWXWUH HYHQN DV Rl \WH GDW KHUHR! DQG IQYROH P DQ. UMNY DQG XQRHMBAQUA WDWFRX@ FDXVH

RXU DRXDOUHVX@Y \R GLLIHUP DIMID® 1WRP WRVH H SUIAWWHG RUIP STHG 1Q RXU IRZ DUE GRNQI BMP HON 6 XEVHTXHQW
HYHQW DQG GHYHBSP HON LQFOIGIQ) DRMDCUHVXEN RUFKDQI HV LQ RXUDWXP SWRQV P D FDXVH RXUYIHZ VAR FKDQIH @ HGR
QRAXQGHUBNH R XSCDW RXUIRZ DG GRNQ) AP HON H FHSWR \WH H \MQAHTXILHG B\ DSSTFDE®I @Z 5 HDGHY D
FDXURCHG CRMR SOFH XQGXH UHIDQFH RQ VXFK IRZ DG GRNQ) WP HON $ @IRZ DG BRNGQ) WP HON IQFOGHG
KHUHQ DUH H SUAMD TXDOIHG IQWHUHQIAW B\ \MHVH FDXWRQDY ABAMP HQN 2 XUDPXDOUHVXEN DQG RXRRP HY FRXS GlLIHU
P DMID® IURP \WWRVH ICFOGHG LQ \WHVH IRZ DUG BRNQ) AR HQN DV D UAVXTIR YDURXY IDRRY ICFOGQ) EXWRMP MG
W \WH IDRRY VHAIRWY XQGHUWH KHDAQ) 5IWN) DRRY 1Q RXUP RAMUHFHOADQQXDOHSRWRQ) RP . DQG DQ. RWHU
SHURGF WHSRW \KDWZ HP D\ 1B Z W WH 6 ( &









( [ KIEW

0$5$3$QQRXQFHV )RXUWK 4XDWWBIU DQGHVXPMO/

ODPL )/ +)HEWKDY + 0$5% +REIQIV ,QF 1%6'$4 0$5% 0%$5% RUWH &RP SDQ D GDAQ) HQHU\ DQG GJMIOLQUDMWKRMUH
FRP SDQ WGED\ DQURXQHHG IW SUHIP [QDY  XCDXGAWG | RXW TXDUMUDQG [ IVFDO HDU 1LQDCQAIDAY VXV 1Q D GMMUMR VKDUHKRGHY
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