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, QURGXPVIRQ

7KLV LV RXUFDUERQ | RRBUQNHSRWADQG UHGXPUWRQ S@Q | RUWH
|ILODQALDO, HDU Z KLEK LV WH I RXUK \ HDUR! UHSRWAQ) RQ RXUFDUERQ HP DMAMRQV

2 XUFDUERQ HP MMRQV LOYHQRY LOFOXGHV VRXUFHV IURP - RXURSHIDARQY
FROGXPWMG | URP RXUGDVHG RIILFHLQ ( ACEXUK : HDUHDZKR® RZ QHG
VXEMGIDY Rl 6 FRMYK : DWU KRZ HYHU Z H RSHUIDM XQGHUVHSDUDM
JRYHDQFH DQG IXQAQ)  DQG Z LW DQ LOGHSHQGHOW/RDUS DG GDGHIKLS
WDP  $V D Z DIMUUHELBU DG QRWD Z DIMUZ KRBVDBU Z H GR QRAKDYH
RSHUIDWRQDOFRQARCRYHUDQ. Z DIMULQ IDWAKPMUH WHUH RUH RXUFDUERQ

| RRBUQNQFOXGHY HP DMROVIURP WH SUIRYIMRQR! RI1LFH EDVHG ELAQ) DOG
VXSSRWWHIYLEHV | RUEXVIGHW PXRP HY RQD

© H DUH FROAOXLQ) RXUNRXLODH VRZ DUV GHVY HUR | RURXURSHUDARQV E\

DQG VHWELI HW | RUHP DALRQV UHGXPARQ RQ DQ DOQXDCEDVY 2 XUSDUHQW

FRP SDQ. 6FRWK : DWU KDV DQ DP EMRQVR UHDFK QHW HIR E\ - H
KDYH FDBXMWIG RXUHP WRQV LQYHQRY DQG FDUERQ | RRBUQMNKMQI WH

* UHHQKRXVH* DV 3URIRFROERISRUDM 6 VBQGDLS DOG WH &RSRUDM 9 DXH &KDLO
6FRSH  $FFRXQWQJ DQG 5HSRWAQ) 6\BQGDUG DQGZ HXVHWHS.

* RYHQP HONFRQYHWARQ | DRVRY/ | RUWH UHBIYDOA HDU 7R HQVXUH WDQUSDUHOR
DQG DFFXWDR. Z HKDYH KDG RXUFDUERQ | RRVBUQN WMLOD@D YHUWI LHG

&KDQJ HV VLOFH VKH SUHYLRXV LHSRUWV

6 LOFH RXUSUHYLRXV FDUERQ | RRVGUQWHSRWWRUWKH | LODQFLDO, HDU

Z HKDYHP DGHD IHZ FKDQIHV VR WH LOFOMRQV Z WILQ RXUFDUERQ
|RRVBUQW:  H DUH NHHQ VR HQVXUH WDWRXUFDUERQ | RRBUQAN DV
FRP SUHKHQWLYH DV SRAME® 7R WLV HOG Z H SUHSDUHG DQ HP DMAMRQY
LOYHQRY P DQDIHP HOWB@MQDQGDVFRSH  VADMI\ 7R SUHSDUHWLY ZH

FRP SOGMG D IX@UHIEZ R WH LOFOMRQV DQG H FOMRQV Z IMLQ WH
HP LWMRQV LQYHQRY DQG LGHOWLHG VRP HRSSRUMQMHY [ RULP SURYHP HQW

7R LP SURYHWDQVSDUHOR.  Z H KDYH UHQDP HG WH HP DWLRQV VRXURH FDWI RUHV \R

DQIQZ W WH* +* 3URRFROCDP LQJ FRQYHQARQY 7KLV Z LAP DNH UHSRWAQJ
DJ DLOWRWHULQMDWYHY P RUH WDQVS DUHQNDQG HQVXUH WIDWZ H DUH DI QHG Z LW
DOUHBYDQAI XLGHIOHV

© H SUHYLRXVO® UHSRUMG SDSHUXVH Z WIQ ELAQ) SURFHWHY DQG RITLEHXVH DQG
Z HKDYH P RYHG WLV UHSRWAQ) LOR FDMIRY A SXURKDVHG JRRGV DOG VHYLFHV
) XUNHUDQDOMY RQ VHYFHY REVBLOHG WURXIK RXUVXSS® FKDLIQLY XQGHZ D\
DQG LQWDOHVAP DARQV Rl WHVRBAP SDPWRI WH VXSSO FKDLQ KDYH EHHQ

P HDVXUHG 7KH GDVB LV SURYIMIRQDCDQG KDV WHUH RUH QRAEHHO UHSRUMG WL

\ HDU KRZ HYHU IWZ LG@EH LOFOXGHG LQ QH W HDU UHSRWY

YRUDDMIRY " IXHY DQG HQHU\ BHIWWG VHYIFHY  Z H SUHIRXVO RQD LOFOGHG
WDQVP DMMRQ DQG GMAIEXWRQ BRWHY UHIWG VR HBPWIFLW FROUXP SWRQ EXW
WH VFRSH KDV EHHQ H SDQGHG VR LOFOXGH Z HOWR VBQN HP DARQV UHDWG VR WH
SXUKDVHRI IXHY JDV DQG GHVHO DQG J UG HBPWIELW | RUR! | LEFH DQG HBPWIE
YHKLEGN

" XHVR WH LQFOMRQR! WHVH DGEMRQDCHP DMRQY VRXUFHY W2 DV QHFHWWDUY \R
UHFDGX@W WH EDVH\ HDU* +*  HP DWLRQV VR HOVXUH WDWRXUI RRBUQA

FRP SDUDEGI RYHUMP H : HKDYH SUHSDUHG D EDVH\ HDUUHFDBGXMWRQ SRIA

Z KIFK Wi WDWDGGEMRDGHP MRV VRXUAHV LV RCH | DRRUZ KIFK W JHY D
EDVH\ HDUUHFDBXOMRQ 2 XUKMRUFDOHP BMMRQV Z W WH DGGWRQRI Z HOWR
VRN HP BMRQV DUH UHSRWMG RYHUWP H
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&DUERQ | RRBUQAMHVXAV

: HKDYHIQFRBRIDIMG6FRSH  6HRSH DQG6FRSH  HP DMRQV Z KHH VXIMZE®! GD\W

H MV 2 XU FDUERQ | RRVBUONY VKRZ Q LOQ WH WE® DQG [ LI XUHV EHBRZ

/DE  7TRVIDOFDUERQ | RRVBUOQOW RU
7ROHVE2 H

6 FRSH

6 FRSH
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6 FRSH
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£

£

6 FRSH
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8 SWIHDP
HP DMMRQV | © DVIMDQG Z DWWEZ DU
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& H
6FRSH
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6 FRSH

6 HRSH

JUXWH FDUERQ | RRBUQWE\ VFRSH
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FDUERQ | RRBUQW VROQHV 82
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3HU RUP DQFH DJ DLOWWDLY HW (P LLRQV RYHUWP H
" XUQ) WH | LQDQALDO, HDU Z HVHWHGXPURQWWUHW IRUVARSH  DQG 6LOFH RXUEDVH\ HDUR! Z HKDYH P DGH VXEVMBQADO
JUHHOKRXVHIDV HP DMRQV * +* HP DWMRQV  7TKHVHZ HH UHGXPUARQV LQ* +* HP LWMRQV DRIRW DODVFRSHV
. 6FRSH UHGXPWRQ EDVHG RQ 2 XUEDVH\ HDULY WH | LQDQALDO, HDU 2 XUHP DMRQV RYHU
. 6FRSH UHGXPUWRQ EDVHG RQ WP HVL.QPH RXUEDVH\ HDUDIHWKRZ QLQ7DE®!  ,Q @QH Z LW 6 FLHQFH
. 6FRSH UHGXPWRQ EDVHG RQ UDVHG 7DUHV LOWDWYH 69%77L IXLGDQRH ZHDUWHDIP LQJ IRUD
UHGXPURQ LQ RXUFDUERQ | RRBUQNE) 7KLV VL HAEQFOXGHY WH
" XUQ) WH | LQDQALDO, HDU Z HVXFAHWIX@ DRKLHYHG DEMUHH R RXUF +* SDUDP HWALY FXUHOWD RXVIDOHG LOQ WLV UHSRW7KH LOFOMRQV LQ RXU
HP LWMRQV UHGXPWRQVBLUIHW 2 XUBFRSH  HP DWMRQV KDG VSINHG VLI QULFDQM LOWH FDUERQ | RRBUQAP D FKDQIH RYHUMP H DV | XUNHUGDV EHFRP HV

SUHYLRXV \ HDUGXH VR DQ XCQEMAQHG UKHBDWH R 1 XJ IMYH JDVHV FDXVHG E\ D WP RX@GHUCQJ DYDLDE®
FDE® LQ RXUMHYHUURRP ZKHQZHZ HHEDVHG LO RXURG RITLFH 7KLV \ HDU RXUG FRSH
VL HAYY EDAN RQWDAN DQG Z HiYH UHGXFHG RXUHP BMRQV RYHUWH\ HDUE\

% P RYLQJ RILFHVVR D P RUHHQHU\ HIAHQAEXIGHQ) RXUGFRSH  HP DWMRQV UHGXFHG
B\ 6RP HR WLV LV DWIEXWG \R WH GLTHHOWRWP R KHDWQJ DQG FRROQ) Z KLFK
KDV P HDQAIMDW/RP HRI RXUSUHYIRXV 6FRSH  HP DWARQV DUH QRZ. DFFRXQMG | RUXQGHU
6FRSH GXHVRWHXVHR! JDVERGLY Z IWIQWH RILFHFDP SXV : KL®1Z H GRQWKDYH

FROARCRYHUWHVH ERIGLY | RUFROAMMOR RYHUMP H Z H KDYH UAVBLOHG WRVH HP DAMIRQV
Z IWLQ 6 FRSH

)LOD® ZHDORDAKIHYHGD  UHGXPUWRQLQ6FRSH HP DWMMRQV 7KLVLVE\ 1DUWH
KDUBHWWFRSH VR UHGXFH HP DMMRQVLQ : HKDYH DRKLHYHG WLV | RUVHYHIDOUHDVRQY

SHGXPARQV LQHQHU\ XVHIQG6FRSHY DQG DG LQUHGXPARQVIQ6FRSH - HP DMIRQV
UHDWAG VR | XHODQG HHU\ XVH $GGMRQD@  Z H DI DLQ UHGXFHG RXUP LDIH RQ @KW

+ H UHGXPHG RXUSDSHUXVH LQ ELGIQ] SURFHWHV B\ EXWGXH VR DQ XSGDW LOWH
HP DAMRQV IDPRU * +* HP MMRQV UHDWIG VR SDSHUXVH  XQ RWMXQDWMO LOFUHDVHG 7KLV LV
DQ DUHD WDWZ H Z LEEH DPWYH® Z RUINQJ RQLOWH I XVMUH VR VXSSRWERW RXU °

HOYLURQP HQWOMLI HW DQG PXARP HUVHLYLEH BIYHY
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7DEQH _ &DERQHP DWIRQV VIQFH JWUXWH 7REOVFRSH DOG  HP LWWIRQVMIQRH

#Eo-HO MM YY-EAY £ £ £ £ £ £
$,Y £ £ £ ’ £ £
6 FRSH
$ ™A™ EELY £ £ £ £ £ £
EA O, A0 O™~ I, 3 £ £ £ £ £ £
6 FRSH ( GRNIRW £ £ £ £ £ £ £
SXUKDVHG JRRGV DQG WHYFHV £ £ £ £ £ £
6FRSH ) XHCDQG HQHUJ\ UHDWMG DRRYIWAY £ £ £ £ £
8 SWHDP
HP MWMRQV | : DWMDQGZ DAMZ DiMU £ £ £ £ £ £
%oMHW WDYHO £ £ £ £ £ £
& H £ £ £ £ £ £ £
6 FRSH £ £ £ £ £ £ £
TRAY
6 FRSH £ £ £ £ £ £ £
6 FRSH £ £ £ £ £ £ £
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3WRI UIHW VRZ DLGV QHW HR

© HKDYH D VL R UHDFK QHVT HUR E\ IURP DEDVH\ HDUR

DQG | RURXUH MAQJ LOFOMRQV LQ RXUFDUERQ | RRBUQNZ H UHP DLQ ROV HW
VR DRKLHYLQ) WLV JRDO 7KHVBE®N RQWLY SDIHVKRZ RXURBORQQHV R

&2 HHP DAMRQV RYHUMP HMQRH Z H \WBMG FDBX@WQ) RXUFDUERQ | RRBUQW
1Q DQG WH RYHD@SHIPHQE H UHGXPARQ DI DLOW

HDFK \ HDUM.QFHWHQ 2 YHID@ IQFH Z HKDYH UHGXFHG RXUMRVEZO

FDUERQ | RRBUQNE\ Z KIFK LV D | DQWNAE DRKLHYHP HOW

7KHHLV P RHWR GR KRZ HYHU DQG Z HVWEKDYHVRP H6FRSH  HP DWMRQY
VRXUFHV R LOFOXGH RQFH GDV DARZ V) RUH DP S®1 ZHDIP R LOFOXGH CD\D
UHDWG \R FREBDIXH FRP P XWQJ 1Q QH W HDWY ILJXUHV : HDUHDOR
FDOX@AQ) WH* +* HP DMRQVIURP RXUVXSS® FKDLO DQG KDYH SUHSDUHG D
VADWI\ VR KHS GR WLV LQ D I DLUDQG WDQVSDUHQWZ D )LIXWH  VKRZ VRXU
SURIUHWW R GDW VR DRKLHYH RXUQHW HUR VLI HW

7DE®  7TRQOHVE2 H
o= ||

6FRSH £ £ £ £ £ £

6 FRSH

6FRSH

6FRSH

& H

6 FRSH £ £ £ £ £ £

6 FRSH £ £ £ £ £ £

TROVE&2 H £ £ £ £ £ £

) LIXUH

_3WRIWHW VRZ DGV LHTXLLHG QHW HR WDMRVRRU
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6XSSO FKDLQ

EDMIRY  SXUKDVHG JRRGV DQGVHWFHV LQ6FRSH R WH* +* 3URRFRO
LV DUXDE® WH P RAMFRP S®{ FDWIRY VR FDBXD@W * +* HP WRQVIRU
7KLV LV EHFDXVH IMEHDHV RQ GDVID I URP WLLG SDUIAHV VRP HRI ZKRP P D\ QRW
KDYH FDEX@WG DQ * +* HP WRQV\ HW:  HKDYH WEWMG WH SURFHW Rl
FDEX@WQI RXUVXSS® FKDLQ HP DARQY WURXIK WH SUHSDUDARQR! D

FDUERQ LOYHQRY P DQDIHP HOABMQDQG6FRSH  VADMI\ GREXP HONDQG
KDYH J DWHUHG LOWDOGED RQ RXUVSHOG DFURW DOVXSSTHY

6RP HVXSSO® FKDLQ HP DARQV DUH FXUHQWD LQFOXGHG Z KHUH DRAMW GDVID LV
DYDIOE®! HJ SDSHUXVH EXVIMHUH DUH P RUH VXSS@HY Z KLEK VKRXGE EH
LQFOXGHG |RUFRP SGAMQHW 2 XUDIP |RUMH QH W HDULY VR LGHOW\ D@
VXSSQHY Z KR VKRX@ EH LOFOXGHG LQ RXUFDBX@AWRQV DQG VR SURYLGH
ILIXUHV I RUMH VXSSO FKDLQLP SDRAWRI RXUFDUERQ IRRBUQW:  HZ LAQRWEH
LOFOXGQI DR WH VXSSO FKDLO LQ RXUGQHW HUR VLI DL WP HDV Z H
UHRI QVH WDWD@RUI DQLVDWRQY DUH DAD G HHQAMRI H LOWHURZ Q
NRXUOH VVRZ DBV QHW HIR EXWZ HZ LDAR SURYLGH VXSSRWDOG
HOFRXUDI HP HQWR RXUML] QU LEDQAWVXSS@HY VR VHADP EMMRXV VLI HW Z IO
WHURZ Q RU DQVDARQY Z KHUIH SRAME®

&DUERQ UHGXPURQ S@Q

2 XUFDUERQ HP WMRQV KDYH UHGXFHG VXEVWBQADE MQFH RXUEDVH\ HDURI

© HKDYHLP SBP HQMG D QXP EHUR LQWDAYHY VR DAWKY Z W
UHGXALQ) RXUJUHHQKRXVH JDV HP DMRQV : H DUH FRQI LGHQNQ RXUDELDN R
DFKLHYH QW HUR E\ | RUWH H DWQI VFRSHRI RXUFDUERQ | RRBUQN
3@QV LQWH\ HDUDKHDG LOFOXGH EHQH IMQJ 1URP WH VROUSDOHY WDWKDYH

EHHO LOARGBIG LOWH Rl LFH GHYH®RSLQ) DQG GHOYHUIQ) RXUSDSHU
UHGXPUWRQ VDWW DOG FROAOXIQ) VR Z RUN Z LW RXUVXSS@HY VR VXSSRWY

WHUQH HIR DP ELMRQV

$ VXP P DU Rl RXUFDUERQ UHGXPARQ SURMPW LV VKRZ QLQ WH VBE®N RQWH
QH WSDIH

-R' RZ
&2 _YoMOHW 6\WHDP
0 D
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3HJRUP DQFH DQG VDI HW (QHU\ HILFHA
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