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: H D@RI XVDO¥H WGD\ DUH WH J DWANHHSHW Rl WH
IXVUH 7KH Z RUGB Z H EHT XHDW VR RXUFKLAGBUHQ

DQG J WDQGFKLGUHQ Z LOWGHSHQG XSRQ RXU

\XFFHW LQ EXL@HQ) D P RUH SHDFHIXO
DQG GHFHQAZ RUTB
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7KRWH ZKR NQRZ PH NQRZ \WDW, DP D SHURQR! IHZ ZRWGV 7R PH DFURQY
VSHDN ®XGHUWDQ Z RWGV 5H GIFAQ) RQ WWH \ HDU \HDU , DP SIRXG
WR D\ WDWWH DFWRQV Rl 0 DVD $ 9%DQD WH GIFWRXU VXFFHWHV DQG WH
WHP HQGRXV VXSSRWAZ H KDYH UHFHLYHG | IRP \VSRQVRWY DQG WH FRP P XQW : H
KDG D EXP SHU\ HDU UHJ DUBLQJ IXQGWDIMQI VHWQI WH WHFRUG [RUWH P RW
I XQGV WDIVHG LQ RQH \ HDU %WZ H DOR FDP H FE&WH VR EULHDNQJ WKH UHFRWG R

WDIQQ) WH P RWRILEEHWY Rl WH @Z — RQD RXVERCH E\ RXUWDIQQ) SURMIFW
=] ZKHWH ZH WDIGHG QHDWD SRIFH RIIIFHY : H FRX@ QRWKDYH
GRQH IWZ IMKRXWWKH LQFUHGIE®! VXSSRWWRI P DQ. SHRS® DQG FRP SDQHV DQG
DOR QRWZ IWRXWVRP H FKD@IQIHV 6 RP H Rl VKRVH FKD@IQI HV Z H KDYH EHHQ
IDFIQ) IRUP DQ \ HDWY/ DQG , Z RX@ ONH VR KLI K@ KW R Rl WWRWH

) UMD WHUH LV GUTLEXOV 1Q REVDIQQ) DFVDOWDWMEY VR P HDVXUH WH P SDFWRI RXU SURMIFW 6 HFRQGO Z H FRX@ RQD
PHHWMRPH Rl WH QHHGVY GXH VR D @FN Rl I XQGLQ) HVSHFID® | RURXUFRP IRWSDFN SURMIFW : H DOR @FNHG XSSRUMQ
VRP H Rl WH "1 RU RWMQ SURVIQFHY ™/4HLQ) D Z LQCHULQ WH 2 @ 0 XWDO3DWAZHUKLS DZ DBV &6, GIMMRQ DQG IXQQHU XS 1Q
WHWH DZ DUGV HQUXUHG SU] H P RQH\ Z DV DARFDWAG VR VK R SIRYICFHV Z KHUH VXSSRWZ DV P XFK QHHGHG — WH ( DWMLQ & DSH
DQG.ZD=XX 1DWO: IW JUHDWSUGH , DP JIMQJ WH IRCRZ LQJ | HHGEDFN RQ RXUDFFRP S@KP HOV W1V \ HDU
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© H KRWMG VI HOH WDIQIQ) P RGX®N DQG VI R GHEUHILQ) @UWH JIRXS VHWIRQV : H FRP SGMG DAWH WDLQQ) P RGXBV RI
RXUFRXUAH LQ YDURXV SUIRYIGFHV 7KLY IGFOIGHV VE R J URXSV EDVHG DW6$36 ) &6 XQW IQ * DXWAQ) RGH 1Q WH ) UHH 6VIDWA
DQG RQH Q. Z D=XX 1 DVDO 2 XUI IWMMDIQQ) P RGX®! |RUWKH . Z D=XX 1 DVIDOJ URXS Z DV KRWMG LQ 6DGO VHFXUQ)
IXQEQ) WR I LMK WH DGGMRQDOWDLAQ) P RGXGIV Z WK WLY J LRXS VRRN XV VR RQJ 7KHUH Z HUH RQD D IHZ P HP EHWY GIWRI
WH RWICDOJWRXS ZKR GG RXU (WHQADOGN@Y 7WDIAQ) EXWWLY JWRXS ZDV KLIK® SDWRCDW DERXWGDWIQ) DQG
LP SGIP HOAQ) WH WNAY 7KLY WDLQIQ) Z LELP SDFWXWDOGIMMFW @NH $P DMED X0 NKDQ DNKGH  X7KXNHD X0 J XQI XQBERYX
DQG . IQJ &HWKZD\R : H DOR FRP SGMG VE R WDLQQ) P RGXBN Z MK D JWRXS Rl WM SLRVHEXVRWY EDVHG 1O WH : HWMLD
&DSH 2 | P XFK LP SRWBGQFH LV WH SIRWADLQQ) SURIWDP KRWHG | RUMKLWFRP P DQGHLY DQG P DQDJ HP HOAZ KR DUH EDVHG
DWWH SRIEH WIMRQV VHIYHG E\ WH 0 RURND 6$36 ) &6 XQW 7KLV | RWP HG SDUARI WMH KROME DSSWRDFK Z KIEK LOFOGHG D
FKLGS | UHQGO | DFLON 6$36 )&6 WDLQQ) DQG WHQ WDLAQ) RQ D WIMRQ GIYHO 7KUHH GHEUHILQ) VAVWMRQV Z HUH KRWMG
\E R | RUVH[ XDOR! | HGFHV SIRVHEXVRWY DQG DQ DUMMHIDS\ VHWIRQ Z WK 6$36 ) &6 : & SURVIQFIDORIILEH 7KLY VWUGHG RAMR
EH UHD@ VXFFHW XODQG Z H Z L@MXRN DWKRVAQ) P LDUZ RIMKRSY : H VSHFLLED@ Z DOMR WDQN VIKH GRGRY/ Z KR | XQGHG
VKLY SIRMIFW: H DUH RIWIQ VR WWDWKH J RYHUGP HOMKRX@ SD\ | RUMLY WDIQQ) EXWZ H NORZ WKLV LV IP SRWME®! : H DOR
UHDAI H WMH SRVMIYH LP SDPWWLY WDLQIQ) KDV RQVHIEH GHOYHU  6R GR WH | XQGHW Z VK WH LOWI KWRI VIKH GLL T HUHGFH LY
WDIQQ) 1V P DNQJ LQVHWEH GHOYHY DQG P LGP 1] L) VHFRQGDW DEXVH EHFDXVH Rl J UHDWIUXQGHUAMDQGLQ) E\ WKH RI | LEHWY

$0. '0351" %, 130+8%5

2 XUFRP | RWSDFN SUIRMFWKDG WH P RWMP SDFWQ WH QRUKHLD DUHDV Rl 6 RXW $1UFD P RWD * DXWAQ) 7KH ULHDVRQ IRU
WY IVVER IRG 0DQ YRXQMHY DUH VXSSOLQ] SDFNY VR VWH SURMIFW DQG UHFHIMIQJ P RUH UHJ IRQDOI XQGEQ) | IRP ®RFDO
GRQRY 7KLY\ HDU Z H P DQDI HG WR XSSO GHDUWD SDFNV SUPDUO IRUWD® W \HDWRG DQGPHGIXP M] HG
W \HDW RG JWE 3URVCFHV XSSRUMG LQFXGH * DXWAQ) /IP SRSR 0 SXPDOQD ) UHH 6VBW 1RUK : HMABWRYICQFH
DQG WH : HWMWRQ &DSH 7KHWH SDFNV Z HIH GMMEXWG VR GRFDO6$36 ) &6 XQW RUWH SURYLQFLDORI I IFHV @ H UHI UHWAWR D\
WDWZ H KDYH QRWEHHQ DE®! VR XSSRUWWKH 1 RUMHLD & DSH . Z D=XX 1 DVIb)O RUWH ( DWMLQ & DSH WLV \HDU $ SDUWAFXDU
ZRUWG Rl WDQN\ RX VR D@WH YRXQMWHLY Z KR VR HDJ HO® DVWMMG LQ GRQDWQI DQG SDFNQJ WH SDFNV
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0 DD $ %DQD KDV EHHQ P SGP HQAQ) FKIE | UHQG® | DFLOAHY MGQFH $VWKH
HQG Rl WH [IQDQFIDO\HDU KIS | UHQG® WHSRWAQ) | DFLOAHY Z HIH

LP SOP HOMG LQ DOWH SIRIGFHV H FHSWWH ) UHH 6VBW DQG . Z D=XX 1 DViBO
6RPH Rl WHWH |DFIOAHV FRPH Z MK D \LJ QULFDQNVFRW-— I X@ LP SGP HQAQ) D
FRQMLQHU | DFLOW LV 5 2 H R WH DJWHHP HQN PDGH Z W WWH 6$36
1DWRQDOR |1 1IFH Z KHQ 1L.GD@ LQJ WKH 0 2 8 Z DV \KDWO DD $ %D Z RXT P DIQMIQ
WKH | DFLOAHV LP S®IP HQMG 7KLY KDV QRWDE D\ V EHHQ SRWIE®! GXH VR D @FN Rl
IXQGQ : H DWH KDSS\ VR \D\ WDWWLY \ HDU ZH UHYIMWG WUHH Rl RXU RGHU
| DFLOAHV DQG Z HUH DE®! VR UHI XUEDMK D@R! WHP  7KH SDWZHUKLS Z VK 96MQHW
/ HDGHUKLS 6RXW $IUFD \DZ WH KRWQI Rl D SIRWWDIQQ) SIRMFWDQG WH
LP S®P HQMVMRQ Rl D FRQMIQHU | DFLON DWMH 0 RIRND 6$36 ) &6 XQW : H DOR
ZHBRPH WH 5RH 6WHHW7UMAVDV D SDUHU 1Q RXU FKIGS [UHQGD UHSRUAQ)
IDFLON SURMFW 2 GFH DIDIQ PXFK Rl WH \XFFHWHV Z RX@ QRWKDYH EHHQ
SRWE®! Z MWRXWKH KHG Rl ®UH JUIRXSV Rl YROQMHWY Z KR GRQDWIG WHIUWP H

DQG VDBIQV VR 0 DD $ 9OQD DQG RXUDU H VSRQRWY/

6/ *26&130 +&$ 54

ODWD $ %DD KRWMG D WBNHKRGHU VWRQ IRU D UHVHDUFK SIRMIFWIQR WKH
HFRQRPIF IP SDFWRI * 99 EHVEHHQ WH SQYHWW RI -RKDQUHVEXU DQG WKH
8QYHUW R 0 1G 6Z HGHQ 7KLV FRADERWDVRQ UHVXOV | URP \KH UHVHDUFK GRCH E\
0DVD $ %D WXWMH 3R &RWCH ' DYV ,Q ) HEXXDY 0DWD $ %D ZDV
QWG VR SDUWAFLSDW 1Q D FRQXGAM VHWIRQ KRWHMG E\ -H® %DJ  7KH IRFXV
ZDV RQ DFFHW VR MWIFH DQG ®UDO WHPHGHV IRU FKIG YIFWPV R \H XDO
H SRVDMRQ 0 RQTXH 6\WIGRP GRQDWG D P RUWYDVMRQDOVD® VR %M 3RIFH
6VDMRQIRU: RPHQV' D\ 0 DWD $ 9DQD XSJWDGHG WH YIFWP URRP DV WIDMRQ
D IHZ \HDW/ DJR ODWD $ %OCD ZDV DOR IQMWMG VR SDWHU Z WK YROQMHU
0 DGHBIQH . H\WAU 1Q KRMAQJ) D IXQGUDIMQ) HYHQW DW \WKH 6LOHUMDU & DVCR
YD DG WZ DV WH [ LWAMXQEDIMQ) HYHOAMDIWU&2 9, EURXIKWXV DOWR D

WIQGWAD DQG MZ DV D MR\ RXV HYHQQJ | RUD@

5)"/, :06

: H KDYH VR WDQN\R P DQ. VSHFLDOSHRS®! | RUWHLUFRQAQXRXY VXSSRW) URP KKH
OGHV ZKR NQWMG WH EHDXW XOEDJV IRUVDQMIY \VRZ HY VR \WWH @GIHV ZKR
NQMMG EHDLY WH QMBI NGV Z KR SDFNHG FRP | RWWSDFNY WKH DUAMA Z KR GIG RXU
PXWDY DQG WH ZDUIRY ZKR KHSHG WDIVH P XFK QHHGHG IXQGV 2 GFH DJDIQ
WDQN\ RX DAR VR DORXUI LCDQFIDOGRQRY Z MK Z KRP Z H KDYH QI IHDVMRQKLSY
DQG Z KRVH FROAQXHG VXSSRWAP DGH IMSRWE®! | RUXV VR FROAQXH /DW® VR RXU
\P DOWDP Rl IQFIHGEE®I SHRS®! /1] HO9DQ ( HGHQ 3URMIFWO DQDIHU* DXWAQ
6DQGD 11HXZ HKX] HQ $GP LAMADMRQ DQG 6RFIDO0 HGID  DQG RXU LQFUHGIE®!
ERDUG Rl WKWMHV — , YDOH \RXU \XSSRW SDWIRQ DQG GHGIFDWRQ 0D\ ZH
FRQAQXH VR EH VIKH J DWANHHSHWY [ LT KAQJ Z IVK WWH HQHP\ LQ VKH J DWA
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YXMOHW HQUHSUHQHXU 6RFLDCZ RUNHUDQG EXVIGHW 6 HQRUBIFVUIHUDQG * %9 DRV
HOAHSUHGHXU

&8&) -&34 5S/TFF 14503/ . ":"#'/ & 5/TFF "oy 7 43* *40/ SSVTUFF
( [ HFXVH FRDFK DQG EXVIQHW 3DWRUDQG GIDGHULQ WH ) DP LO DGYRFDWA \SHDNHUDQG
HYDQJ HIFDOP RYHP HQW P HGIDVRU
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: H DUH RIWIQ WHTXWWHG VR UHSRWEDFN \R VSRQRWY RQ WH QXPEHURI GULHFWDQG
IQGIUHFWEHCHI LELDUHV Rl RXUSURMIFW S UHD@ W KWE@QNAWRI VHEXUW H[ MV DURXQG
WH SIRWMFURQRI P LQRW XQGHURXUMZ  Z IMK VHYHWDOEWDQFKHV Rl J RYHUP HQAKDYLQJ
FROMIMARGDO P DQGDWY WDW GILHFW WH WKW DQG UMVSRQUELDAHV RI YDURXV
LQMUAVAI LRXSV ) RUHP RWWDP RQ) WHP DUH WKH GHSDWR HQW Rl 3RIFH DQG 6RFLDO
' HYH®RSP HQV Z WK RWHU GHSDWR HQNV \XFK DV WH ' HSDWR HOWRI -XWFH DAOR
KDYLQJ D UR®I VR S@\ DQG D@KDYH WHIURZ Q HFRWGIQ) P HWRGY $V VXFK WHUH LV
UHDOUHWEHQFH DERXWUHGIDMQ) DQ. LQ RUP DWRQ Z KIFK FDQ LQYIW FUMFIMP DERXWKRZ
WHVH P DQGDVWV DUH EHLQ) GMFKDUHG 0 DD D 9%DQD HQW V D SUMBU HG Z RINQJ
HDMRQWKIS Z W WH 6RXWK $1UFDQ 3RIFH DV WH RQD RU DQVDVMRQ VHIVQ) FKIAS
DEXH ZIW ZKIFK WH 6$36 KDV DQ O HPRIDQGXP Rl 8QGHWMDQGEQ) 028
SQRUNCDWD WH 028 1V VXEMFWVR D FRQ LGHQAD@N DJ UHHP HQWZ KIEK P XVWEH
VWP REVHUHG  %-FDXVH FUP H \WDWWMEFY DUH SROAFD@ VHQUMYH QR WIVMAFY RQ
FUP H DUH DYDLDE®! VR P HP EHW Rl WH SXEQF XQBMW RIILFID@ HBDWHG WLV DOR
QRWSRWE®! VR VKDUH QRUHYHQ UHT XHWMQ RUP DWRQ DERXWFKL@S IFWPY  $@RI WH
DERYH P DNH IWYHY GUILEXGVIRUO DWD $ 9%DQD VR P HDVXUH WH [P SDFW QXP EHURI
YIFWP V KHBHG RUWH GRQJ WILP P SDFWRI P RWARI RXUSIRMIFW  $WWHQ HQG R WH
| LQDQFLDO\ HDURI ZH KDG P S®P HOMG WILW QQH FKLG | UHQG® | DFLOAHY
DWSRIFH WIMRQY 6$36 ) &6 XQW FRXW DQG KRVSMDY 2 XU SURMIFWLP SDFWLY
WHUHI RUEDVHG RQ HVAP DMRQV DQG LQ DFFRUGDQFH VR 1Q RUP DWRQ REVBLGHG |URP RXU
SDWHY ,QPDQ Rl VKHVH FDVHV WKH\ DUH XVHG E\ | RIHQUE VRFLDOZ RUHWY LQ RWHLY/
E\ GHWIFWYHV DQG LV VRP H FDVHV E\ ERW +RZ HYHU IM1Y CRASRWE®! VR IHFRUG KRZ
PDQ YIFWPV DJHV DQG WDFH DUH EHLQ) D\WAMMG DWWH FKLES | UHQG® | DFIOAHV 7KLY
\HDUZ H KDYH WDLQHG GHWIPWYHV | RIHQUE VRFLDOZ RUHWY DQG SIRHFXRY : H
DUH XQDE®! VR P HDVXUH WH LP SDFWKLY WDIQQ) KDV RQ YIFWP VRI * 99 DVZH GR QRW
NRZ KRZ PDQ FTHQN HDFK Rl WHVH RI I LFHY DWIMAHYHY \HDU 2 XUFRP | RWASDFN
SIRMIFWLY P DLQD | RFXVHG RQ VXSSOLQ) SDFNV IRUJIY EHVE HHQ DQG  \ HDW/ R@

: H DWH KRZ HYHUXQDE®! VR FRQ WP (DFH RUGMVDELDV  : H FDQ KRZ HYHUFRQ P \WWDW
MW JLL DQG ER\VZ HH DWMMG

1" $5
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7KH SURUW Rl WH SRIFH RI I LIFHUDQG SLIRVHFXVRULY VR VROH WH FUP H DUMWWWH SHISHWDVRUDQG VHEXWH D
FROMEMRQ 3RIFH P HP EHWY DQG SURVHEXVRLY UHFHLYH WDLQIQJ LQ WKLY HIDUG 7KHWH KRZ HYHULY RIWQ D MFNLQ
WDIQQ) 1Q WH @ H WA@Y GHHGHG VR GHDOZ MK WH FKIGS IFWP DQG WH WDXP D UHDWAG VR WH LQYHWAI DURQ RI
VXFK FDVHV 7KH FKDEBIQIH FRP HV Z KHQ WH SXEQE H SHFWRIILFHW Rl WH @Z VR H[ KIEMMGHVH W Z KHQ
ZRINQI Z WK FKIGUHQ DQG WSH DEXVH IEWPV 7KURXJK WH \ HDW/ Rl ZRINQJ Z WK RIILFHW Rl WH @Z DQG

YEWPV ZH KDYH JRWMAQ VR XQGHUMIQG Z KDWW@ DIH QHHGHG DQG GHYH®&RSHG YDURXV XQTXH WDLQQ)
P RGX®NV VR DCCUHW WLV CHHG 0 RWRI RXUFRXUHV DUH 6( 7$ DFFUHGIVMG
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7KWV VER GD\ Z RUNKRS |RFXWMQI RQ WH P DQDJI HP HOARI
WDXPD VWHW DQG 376' DQG LV XQTXH DQG LV VR DWMNV
RIIIFHY Rl WH @Z H SRVHG VR VHYHUH WDXP D 7KH 1LLW
GD\ R WDIQQJ ZDV GHH®SHG E\ ZRWG WHQRZ QHG
WDXPD \SHFIDOW ' U )UHGPDQ DQG IRFXVHV RQ 3RW
7IDXPDWE  6WHW 1HIDWH 5HVIHQFH DQG  FRSLQJ
P HFKDQMWP V DQG LV KRWMG E\ 0 INH 6HDLY 7KH VHFRQG GD\
Rl WH FRXUH | RFXWHV RQ WDXP D DQG WWHW P DQDJI HP HQW
DQG IV KRWMG E\ : RUKRXH &RPPXQFDUWRQ/ DG
0 DHBRXZ

. 0%%-& 580 40'5 , -4 & $0/'-"$5
"It (& & 5" %453844 13% $*1-84  EBZT

$ WUHH GD\ WDIQQ] FRXUH IRFXWQJ RQ (P RWRQDO
, QM@ HQFH 6WHW  0DQDIHPHQWV DQG  &RQMFW
0 DQDJI HP HOAKRWMG E\ SDWHU 0 DVHEBXZ

. 0%6-& 5)3&&% 183$&15*0/ $-*&/ 5 4&37'$& &
"/ %7*$5% &918&$5" 50/ EBZT

,Q WHH VER VWWMRQV W1 DUH VBNHQ RQ D MXUWQH R
GIVFRYHUQ) VHD DZ DUHGHW 7KH | LIAWP RGX®1 3HUFHSVRQ
IV D EDVF VHO GMFRYHY Z KHUH Wi T KDV VR LQYHAI DM
WHLU P RAYHV LQI OHQFHV DQG DWH EHLQI PDGH DZDWH RI
Gl HHASHFHSVMRQY $OR KRZ RZ Q EIDVHV FDQ LQ OHQFH
WHIU SHIFHSMRQ ,Q WMH VHFRQG P RGX®! & CHQW6 HUMEH
DQG 9IFWP ([SHRVDMRQ WDII DWH VBXIKWWR GHYH®S
HP RARQDO LOM@I HQFH VR KDYH JUHDWAU HP SDWA  Z IWK
YIFWP V DQG RI | HUSWRI FVMRQDOFQHQAVHWEH

. 0%6-& [ & "5*7& 384**8/ $& 183$8&15%0/
53"6. " *'03. 8&%610-*$% ( "/ %$-*&/ 5 48&37*$ &
EBZT

7KLV QHZ WDLQQI P RGX®! Z DV GHYHBRSHG R IRPP SDWARI
RXU KRDME UHVSRQH VR IFWP \XSSRUVIQ * DXWQ DQG
Z DV SUMVHQMG DV D SIBRWSIRMFW WY D VKRWMCHG YHULRQ
R RXU I lWWWHH PRGX®V Z W DQ DGGIMRQDO P RGX®I
KRWMG E\ /XNH / DP SEUIHFKW 7KLY FRXWH Z DV GHYHBRSHG
IRU 6$36 FOHQNVHWIFH FHQAH P DQDJHP HQVDQG WD |
ZIW WH DIP R XQGHUMDQGLQ) YIFWP WDXPD DQG
UHVSRQHV VR WDW +RWMG E\ 0 DHBRXZ DQG : RUNKRXWH
&RP P XQFDVRQY
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. B
0 RGX® : HWMWR & DSH 6 H XDQ2 11 HQFHV & RXUWV SIRVHFXVRWY/ P HP EHWY

. B " QSM
0 RGX®! —.ZD=XX 1DW06$36 ) &6 GHWFWYHY DQG | RIHQMF VRFLDO

Z RUNHY/ 0 HP EHWY/

" QSM
ORGX® * DXWQ 6$36 ) &6 GHWFYHY DQG | RIHQUE \RFLIDO
ZROHWY* RXS 0 HP EHWY/

. BZ
ORGX®!  6$36 )&6 ) UHH 6V 6$36 ) &6 GHWIFYHV DQG | RIHQUE
VRFIDOZ ROHY P HP EHWY/

+VOF
0 RGX®1 * DXWQ 6$36 ) &6 GHWFWYHV DQG | RUHQUF VRFIDO
ZRUNHY/* URXS P HP EHW

+VM
0 RGX®I * DXWIQ) 6$36 ) &6 GHWMFWYHY DQG | RUIHQUEF VRFLDO
ZRUNHW/ * URXS P HP EHWY

+M
0 RGX®! —* DXWQ 6$36 ) &6 GHWIFWYHV DQG | RIHQUF VRFIDO
ZRUNHY/* URXS P HP EHW

" VHVTU
ORGX®! -.ZD=XX 1DWC6$36 ) &6 6$36 ) &6 GHWFWYHY DQG
| RUHQUF VRFIDCQZ RUNHWY/ 0 HP EHWY

" VHVTU
ORGX®!  —: HWMWD &DSH 6H XDQ2 | I HQFHV & RXUN SLIRVHFXVRY/
P HP EHW

4FQU
ORGX®I —* DXWQ 6$36 ) &6 GHWIFYHY DQG | RIHQUF VRFIDO
ZROHWY * URXS P HP EHWY/

°  0DWCFS
ORGX®! —* DXWQ 6$36 & QHQANEHWIEH P HP EHY/0 RIRND 3URWD
* GQ ' REVROVAD 3RCFHWIDMRQY P HP EHW

| PWFN CFS
0 RGX®1 : HWMLR & DSH 6$36 ) &6 GHWMFWYHY DQG | RUIHQUF VRFLDO
Z RUNHY/ P HP EHWY/

VRH3*E H ( 4844*0 4

. B
$QDUMKHIDS\ VHWRQZ I 6$36 ) &6 : & VHQRUP DQDJ HP HQW
KRWHMG E\ DUAMV* BIQGICQH

| PWN CFS
7ZR JWRXSVRI SURVHFXVRY HDFK EDVHG DWMH[ XDORI | HQFHV FRXUWV
IQWH : HWMAWR & DSH VRRN SDUMQ VHO DZ DUIHGHW WDXP D QI RWP HG

WWRQY  IRFXWQ] RQ XQGHUMIQGLQY WDXPD EHUHQGQ) WH
CHUYRXVM WP WH EWDLO DQG WDXP D DQG WH SROYDJ DOWHRY






















