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$VDQ DFVIYH QRQ SLRIIMRW DQL DMRQ VIKDWFXUHQV® KDV RYHU P HP EHW 9( 4 KDVS@\ HG D
YWDOSDUVLQ VIKH SUHVHUYDMRQ DQG GHYH®RSP HQWRI FRP P XQIW @H IRUVKH ( QJ @K VSHDNLQJ
FRP P XQW IRU RYHU IRXU GHFDGHV &XUHQW® 9(4 KDV DFVWH SDUWQHUKISV Z IMK RYHU
FRP P XQIW RUW DQL DMRQV LOWIWXVRQV DQG J UIRXSV LQ VIKH DUHD

) XUMHWP RWH 9( 4 KHBV IQGLYIGXDY SDUAFLSDWA LQ FRP P XQIW @H LQ VIKH 4 X«EHF &IW UHJ [RQ LQ
ERWK )WHQFK DQG (QI@K : H ZH®RP H QHZ FRP HW VSRQWRU FRP P XQW FH®EWDMRQV
UHVHDUFK QHHGV LQIRWP  FIMj HQV DQG SWRYIGH D IWDP HZ RWN IRU HIIHFVlYH DFVIRQ RQ EHKDQ RI
( QI @K VSHDNLQJ SHRS® DQG LQWIWKVIRQV
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2 YHUVIKH SDWW HDU LWKDV RQFH DJDLQ EHHQ D
VWKXH SBIDVXH VR VHH VR P DQ\ RI \ RX LQ SHURQ
DWO ( 4 B/ YDURXV DFVIVIMIHV DQG HYHQW 7K DQNV
VR RXU GHGLFDWG WDII VKHVH LQIMDWYHV DWH

D& D\ V VIKRXJ KVX @ RW DQU HG DQG
FROMWHQVW DSSWHFIDWIG E\  WKRW ZKR
SDUAFLSDVHA

$ VWIKH KHDUARI 9 ( 4 B/ FRQVIQXHG VXFFHW LV VIKH
XQZ DYHUQJ  GIDGHUKIS  SDWRQ  DQG
FRP P WP HQW RI RXU ([HFXWYH ' WHFVRU
%L WK © HEBIQV + HU GHGLFDWRQ FRQVQXHV VR
IQVSUH RXU SWRMIFW WDP VR WHDFK VKH
RU DQL] DURQE/ JRDY DQG REMIFWYHV Z MK D
FUHDYH DQG FRQVIDJ LRXV HQHUI\ VIKDWLV X QLT XH
VR 9(4 7KLV VILHBIW Z RWIN KDV FRQWIEXVHG VR
VWH FROWQXHG GHYH®RSP HQWDQG YWDAW RI
RXUFRP P XQIW

2 XU GRQJ WDQGLQJ FRADERWDMRQV Z VK - HIIHU

+ DM &RP P XQIW 3DUQHW -+ &3 DQG - HIIHU

+D® &RP P XQW 6HWIFHV -+&6 FRQWQXHG
DQG VWDZ XV Z RINIQJ VRIHWKHU RQ P SDFWXO
SRILPP Q] IRU WKH (QJ@K VSHDNLQJ

FRP P XQIW 7KHWH  HIIRW  LQFOXGHG
FRP P MWWH Z RN LQIRWP DURQ VHWRQV DQG
MIOV® WKQ LQMDMHY aNH VKH 9 ROXQWAHU
JQFRP H 7D[ 3WRJWP DQG VKH 9%XGG\ 8S

GRS LQ EDWHVEDMIRUP HQ

2 QH Rl RXU I@JKLS SWRIWP V WHP DIQV VKH
1HZFRP HV 3WRJWP ZKIFK RQFH DJDIQ
SMHG D NH\ RO 1Q KHSIQ) LQGLYIGXDY
LOVHJ LDV LOVR @H LQ 4 X«EHF &W DQG DFFHW
VIKH LHVRXUFHV VKH\ QHHG VR VIKUYH ,Q VIKH SDW
\HDU DRQH ZH Z HFRP HG QHZ FRP HW/
DQG SIRYIGHG VHUFHV ? DQ DFKLHYHP HQW
VKDW XQGHUFRUHV VKH SWRJWDP B/ RQJRLQJ

lP SRUDQFH DQG VXFFHW ,Q D SM@FH Z KHWH
HYHY  \ HDW/ Rl VIKH SRSXDMVRQ LV
(HQHZ HG E\ QHZFRP HW WKH SWRIWP LV
FUMFDO IRU VKH VRFIRHFRQRP LIF GHYH®RSP HQW
DQG VXFFHW RI ViKH LHJ IRQ
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2 XU 2 XW WHP DIQHG D
FKHUWHG RIIHUQJ IRU WHQIRRW Q WKH
FRP P XQIWW RUDQULQJ WSV VR P XWHXP V
VKRSSIQJ P D@ QHRQ JRO ERZ @QJ DBV
DQG D Z IlGH YDUHW RI FRP P XQIW ®IG HYHQW
DQG DFYIMHV ~ EXVHV Z HIH LHQWAG VRVIDADQJ
RYHU GR@MW 1Q H[SHQWMV IRU
WDQVSRUDMRQ D®QH 7KH KXQGWHGV RI
NLRP HVIAW/ VKDWZ HUH WDYH®IG KHGHG EUHDN
WH LROVMRQ RIWIQ QYHG E\ P DQ\  DQG
EIRXJKW M\  FRQQHFVIRQ DQG DGYHQWWH VR
VIKH RGBHUWHMGHQW RI VKH FRP P XQLW

$ERXW SWRJDP

7TKIRXJK W  FUHDWYH DQG  GLYHUH
SWRIWP P 1Q] 9(4 WP DIQV FRP P WWHG \R
NHHSLQJ RXUFRP P XQIW HQJDJHG ? Z KHVKHU
VIKLIRXJK LQIRWP DWYH Z RINVKRSV KHGSIXOLQIR
VHWRQV RU HQW\DE®! GIVXWH DFIMVHV
VIKLRXJ KRXWWKH 4 X«EHF &W UHJ LRQ

/ RRNIQJ DKHDG B H[ FIVIG VR VHH Z KDWQHZ

LOMDVIYHV DQG SWRIWDP V VKH 9( 4 WDP Z L@
@XQFK 1Q VKH FRP IQJ \HDU VR FRQWQXH
VXSSRUAQJ XV DD
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9(4 SDUIFISDWG IQ VKH VK HGIIRQ Rl VKH FDP SDLJQ E\ MRIQIQJ VKH 9(4 FRRWGIQDWG VKH SIRIWDP VR KHG @®Z IQFRP H ( QIO VSHDNIQJ
IDP LOHV DQG LQGIYIGXDM LQ 4 X«EHF &IW L1 VIKHLU VD[ HV Z MK VIKH SUHFLRXV

RUDQIIQ) FRP P IWHH KHSIQ) Z WK SXEQFIW P DVAUDO RU DQY LQJ
IXQGUDIMQJ DFVIVIVIHV DQG SIRYIGLQJ KDQGV RQ VXSSRUMRUVRUIQJ FRADERWMRQ Rl YROXQUAHL/

KRXVHKRGBV LHFHLYHG
KHES ILRP VIKH
FDP SDLJQ
Vo[ 1LV KRXW FGRFNHG E\ RXU
Z HH FRP SGMAG GHGLFDWIG YROXQWHHLY/
<(6(03/2<0(17
75%$163257%7,21

(175(35(1(856+,3

9(4 KDV WWHQIWKHQHG W SDWQHUKIS ZIMK <(6 (P SG\P HQW
( QWHSWHQHXUKLS RITHUQJ RQH RQ RQH EXVIQHW FRDFKIQJ 1Q 4 X«EHF &IW

9(4 SWRYIGHV IIHH WDQVSRUDVMRQ VR ERW LW RZ Q DFVWYIMIHV DQG RWKHU
FRP P XQW JDWHUQJV KHGLQJ P DNH SDUAFLS DURQ DFFHWE® |RUD@

DQG RQ@MOH
EXV.QHW FRDFKLQJ HQWHS LHQHX W LQFOXGLQJ
VHWIRQV RIIHUHG AC QHZ FOHQW VHUWHG
SDUAFLSDQW EHQHILVAG ILRP A
FRADERWMANH Z RINVKRS EHVEZ HHQ EXVHV LHOWG VSHOWRQ EXVHV
<(6DQG9(4
3+27292 ,&( $57 628/
$UW  6RXO HQIDIHG SDUAFISDQW lQ DUMAF H SRRIDMRQ SHUWRQDO

3 DUIFLSDQW H SRWHG LGHOMW DQG EH®RQJILQJ DV ( QI @K VSHDNHW/ 1Q ViKH
* LHDVHU4 X«EHF &IW 5 HI IRQ VIKURXJ K YLVXDOWRU W@QJ FX® LODVIQJ LQ VIKH

FUHDMRQ RI D SKRVRERRN

H[ SLHHWIRQ DQG FRP P XQIW FRQQHFVRQ

SDUWFLSDQW VHWRQV RITHHHG SDUNFLSDVRQV

Z RINKRSV RITHWHG
SHUZ RINKKRS

60227+,( %,. ( 128&$/ 92 &$/6
9(4 VW RRVKIH EINHV DGGHG VRP H P L®IDI H VR VKHLUFRXQWAW/ $ 1XQ J DGJ HW 7KH FKRW JWRXS Z DV DE® VR P HHWHYHU Z HHN YLUWXD@ DQG LQ SHURQ VR
Z HDWH D@ D\ VKDSS\ VR GIQG RXW LOGXA H LQ RQH RI VKHLWUIDYRXUW SDWIP HV

GH@FIRXV W RRVKIHV
P DGHXMQJ 9(4 V

W RRVKIH EINHV
VHWRQV RITHHHG SDUNFLSDVIRQV
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AA P HP EHW ) D@) HW\Z DV KH@ RQ
DWHQGHG WKH UG $ QQXDO 6HSWWP EHU DQG
* HQHWDOO HHVIQJ KH@ RQ ZHBRP HG hu2 AAA

0D\ DWHQGHHV

&%& 4 XHEHF FR KRWHG

+RAGD\ + DSS\ +RXURQ 6SUQJ ) HW
" HFHP EHU DQG J DVKHUHG EA SHRS®1 RQ
RYHUEA SHRS® Z HUH 1Q 0 DWFK

DWHQGDQFH
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HEMWA YIHZ V I RP AA XQLT XH YIMVRW/
-RE %DQN SDIHYIHZ V

- REV SRWHG

(0%$,/] &$03%$,*16

7RVDOFRP P XQLFDURQV FUHDWAG
LQFXGIQJ  AEQHZ VALY

7RVDOHP DL VHQWR RYHUA)EAA UHFLSHQW

H EX@MOV NHHSLQJ QHZ FRP HW/ LQIRWP HG
FUHDWIG

7RVIDOH EX@IQV VHOWRXW

( Shpu J 2 8u20 me HEXGMOQV VR VHQLRLY/
FUHDVHG

7RVDO( ShuM J 2 §u20 b HEX@MQV VHQW

) $&( %2 2.
7RVIDOSDJ H @N\NHV
1 HZ SDJH @\NHV DQG IRTRZ V

$ FFRXQW UHDFKHG YID AAG SRW

,167$*58%0
7RVDOIRGRZ HW/

1 HZ SRWV DQG 6VRUHV FUHDWIG

1 HZ IR@RZ HW/

<2878 %(
7RVIDOVXEVFUEHW/

1 HZ VXEWUEHW

9HZ V
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9( 4 IDFIOVDVHG SRGFDWZ RUNVKRSV 1Q ( QJ @K DQG SIRYIGHG SRGFDW
HT XLSP HQWDQG FRDFKLQJ

SRGFDWVZ RINVKRSV
GHQYHWHG

SDUMFLSDQW

SRGFDWV WHFRUGHG
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9(4 DWWHG &,( & GH / RIHWHYIGH &-( &KDXYHDX Z VK VIKH LHFRWGLQJ RI A
SRGFDW &,( & WDQGV IRU&RRS GEQIIDIRQ ¢ GHQWHS LHQHX UDWFREFVI

9(4 |IDFIOVMDWAG A SRGFDWVZ RINVKRSY DW6W 3 DVIFNB/ + LI K 6 FKRROVR KHG
WXGHQW Z WK VKHLUS RGFDW\DWLI QP HQW

A YRXQWAHW DWIMWHG Z VK HGIMQJ SRGFDW 7KDQN \RX VR 7DWD . DQLFV
ZKR KHGHG HGIWWH 0\ 4 X«EHF &IW HGIMRQ SRGFDWW YID VKH
&RP P XQIW ' LJIVDO$ UV + XE 1Q VIKH 5 HJ LRQV SIRMIFW DQG VR . HYLQ %RWDLR
Z KR KHGHG KRWDQG HGIWMKH 0 LQL3HS 7DOWV@D 0 \ 4 X«EHF &IW SRGFDW
VHUHV
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7KLV P DNV WKH A®
§ 1 u§PHhp opus2
ZKHWH ZH WHUHG RYHU

QHZ FRP HW/ DQG
WH FDP H IWRRP AA

ypi 8 §y g2 p2hu® GUTHHQWFRXQWIHV

VHUMFHV Z HUH SURYIGHG DQJ 1QJ 1 HZ FRP HUSDFNDJ HV
ILRP 1Q RIILFH RQH RQ RQH GIWUEXWHG Z IMK KHG ILIRP RXU
P HHMQJV IQIR VHWIRQV SKRQH SDWQHW/
DQG HP DIOIQT XIUHV

1(: &20(56 (9(176

LQGLYLGX DY EHQHILVAG |LRP
AKLIKO® DSSWHFIDWAG
LQIRLP DURQ VHWIRQV DERXW
VKH [HGHWDOVID, A WHP  Z LVK
(HS UHVHQVIDVIYHV I LRP  VIKH
&DQDGD 5 HYHQXH $ J HQF\

2 yp 0 Hop php H  2DS Bu@®( 2 @ 4 X<EHF : DOIQJ 7RXU 3«VDQTXH $XWKP Q 3XP SNIQ + DUHW ILP VFLHHQIQJ RI A w Syp 1Q SDUQHUKIS Z IVK
&DUHIRXU GB FVIRQ , QUHUFXOXUH@ &$, * XIGHG 7RXURI 4 X«EHFB/ 3DUIDP HQVWDU /LEWDY 6QGIQJ DQG 7XELQJ RXVIQ) DW/ H &HQWH GH * @AH 0 \ LDQG DQG

P XFK P RWH

§HhBp: S2u /p H SaF o THHu:po obPHI2:H BIh b P: S P/§ybPD PH BF
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DQG HP SQR\ P HQWUHDWAG SRW

)$&(UR2. 32676 +*+/ ¥+71% -2%
6($5&+ 5(6285&(6 : 25.6+
$1' (9(176

SHRS® LIHDFKHG

o <(6(PS®P HQW

( QUHS IHXQHXUKIS

)257 3WIRIWDP

2 SVIRQ WDYDIO

JIEWH (P S®L

&-( &DUHIRXUMXQHWH HP S@RL

&KDXYHDX

e 62,7 6HWIFH GRRUHQUVRQ HW
GRQW.J IDVIRQ GHV'LP P L LDQW DX
WDYDIO

o %7 VHMFHY FRQWHLOY HQ HP S@RL

o &HQWHS5 ,5 (

. $3(

.

HP SGR\ P HOWVHFVR
RUW DQLVDVIRQV 9 ( 4 K
WIRQJ @QNV Z VK

<VDSH (P S@L
6HUYFH GX G« YHRSSHP HQW
SWRIHWIRQQHO 8 QLYHUAW / DYDO
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SDUIFLS DQW DWHQGHG D * RYHUWDP HQWRI &DQDGD FDUHHUY LQIR VIWIRQ
KRWHG E\ 9( 4

SDUNFLSDQW EHQHIVAG ILRP VIKH 0 DWHUQJ ,QWAWYIHZ 4 XHWIRQV
Z RINKRSV | DFLOMDWAG E\ VKH) 2 57 3 WRJWDP

SDUIFLS DQW DWHQGHG D 4 XD LFDVIRQV 4 X«EHF Z HELQDUDERXW
JHWIQJ VIKHLUWNLAY DQG WDLQLQJ WHFRJ QU HG 1Q 4 XHEHF

SDUAFLS DQW DWHIQGHG D &4 6% LQIR VHWRQ FR KRWWG E\ 9( 4

DWWQGHG DQ ,QIR 6 HWIRQ DERXWKH SLRIWDP V DQG VHUWIFH RITHUQJ V
DWEHQWH 5 |, 5 ( DQG ( DWHLD 4 X«EHF / HDUWQIQJ &HQWH
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3DUWFLISDQW H SGRRIHG VWKH WHILIRQ HQJIDJIQJ 1Q DFMMHV VKDW IRWHUHG
P HDQLQJ I XOFRQQHFVIRQV DQG IUHQGWKISV Z WKLQ VIKH FRP P XQLW

2 XW  $ ERXWRXVIQJIV 2 XW $ERXW
RITHWHHG SDUAFLSDVIRQV
1 67,7&+ (6

9(4 B/FRP P XQIW VSDFHZ DVEX] ] lQJ Z IMK ViKH VRXQG RI NQIWAQJ QHHGGV
DQG RVWKHUQHHG®Z RN SIRMIFW

JDVIKHUQJ V SDUAFLS DVIRQV

&20081,7< . ,7&+(1

&RP P XQW . WFKHQ RITHIHG Z RINKRSV LQ D FR@DERWWYH FRRNIQJ VHWIQJ
Z KHWH SDUFLSDQW GIDWRQHG VR SWHSDWH DQG GHFRWDWA GIMKHV ILRP - GLYHUH
FXQXWHV

JDVKHUQJI V SDUFLSDVIRQV

9,7<5(3257
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© RINVKRSV SIRYIGHG KDQGVRQ JXIGDQFH RQ XVQJ VDEGW KH®LQJ
SDUIFLSDQW EXL@B GLJ IVDOFRQILGHQFH

Z RINKKRSV SDUFLSDVIRQV

&+%$.,5 <2*$%$

&KDWJ \RID WHWRQV SWRP RWG Z H@YHW DQG P LQGIX@HW DQG Z HWH
FRP S®P HQWAG E\ D J XIGHG P HGIVIVRQ GXUQJ VKH FIDWHV

\ RJI D VHWMRQV SDUNFLSDVIRQV

%5$,1 32: (5

%DLQ 3RZ HU RITHIHG SDUAFLSDQW VKH RSSRUXQIW VR HQIDJH VKHWU P LOGV
WKLRXJ K HQNR\ DE® DQG WIP XMMQJ ERDUG JDP HV

VHWIRQV SDUAFLS DVIRQV

(1+$1&,1* 5(*,21%$/ &20081,7<
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P HHQJIV Z LYK SDUAFLS DQW DWHQGHG A IRFXV J LIRXSV KHG Z VK DFVIMVIHV Z VK DFW Rl YRXQWAHUQJ
WINHKR@GHW DQG 1 RWKHWQ DFVIYIMIHV SUHVHQWAG E\ FRP P XQIW P HP EHW/ DQG NLQGHU DUHQ WXGHQW
3HUP HWHUUHVIGHQW SDUWQHURW DQLDVIRQV DW WIDNHK RGBHW/ VRVDAQJ AC/ESDUAFLS DURQV
RXU9( 4 &RP P XQW
6SDFH
1(: 5(1(: (' 3$571(56+,36

DFVIMVIHV LQIDVIYHY DQG
Z RINVKRSV FDUIHG RXWDQG
EHQHIMQJ IWRP AEE
SDUAFLSDVIRQV LQ RXU
&RP P XQIW 6SDFH DQG DW
FRQDE RWDVIYH SDW/QHU/B
®RFDVIRQV
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6KDQQRQ P XQIFLSDAW

6W* DEUHOGH 9 DEFDUAHUP XQLFLS DAW

9 DEFDUHUO LOVDY ) DP 1O 5 HVRXUFH & HQWH

" R@UG GHV 2 P HDX[ 6FKRRO

9 DFDUHU( BIP HQVDY 6FKRRO

+ IWRUFDO6 RFLHVIHV Rl 6 KDQQRQ DQG 6W* DEUHOGH 9 DEDUAHU
&DVKRAF : RP HQR// HDJ XH Rl 6KDQQRQ

6KDQQRQ 6 HQIRU& IV} HQV

&DUHI RXUMIXQHWH HP SRL&KDXYHDX

&HQWH G DFVIRQ E «Q« YR® GX & RQWHIRUN
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