,P SDRAb HSRU

&N QPXFSIOH - PCEPCT/ FYU( FOFBUPOU FPVHI 1BSOFSTT X BCE 1VIPTF

$ SDWZHIKIS R <RXW 2 UDQVDMRY/IQ8QIRP <28 ZRINQ VRIHWHUWR P D IP MH RSSRUXQWAV | RU\ RXQ
SHRS®I 1Q /RIERQ <2 8 /RQERQ IBOTEN T WH H SHIHZFH R \RXQ) SHRS®I 1Q / RIGRQV XQLRWP HG \ RXA
RUDQDMRY B\ VOLICH JURXSV \R DPMBCPSBUF Tl BF EFBT DQG TQFBE FGFDUW QBDUDF 7KWRXIF
LOVSILQ) HYHQN DQG DFFHW R KUK SUR LB RSSRUMQWAY MEUQIV BDGHY DQG \ RXQ) SHRS®! VR HWHUIQZ D\
WDWCV.M DPOGEFCDF  DPOCFDUPO BCE BN CJUPO 9% DIMQ) WH SURIBI R WHVH RU DQUDWRQY DFURW Wit
Z IGHUFRP P XQW <2 8 / RQERQDAR KHSVVHEXUWH WH UHFRI QUWRQDQG VKSSRWIMH. QHHG VR WUYH

o $WP\ &DGW RFH

. OR\S % DCH \RXQ SHRS®!
* &RPEIGHGEDGHY RFH DGXOWRGIQMHLY
o )IUH&DGHN

o * LG %l DGH

o * LOXAQY

e * BHDMU RIGRQ6FRW

e -HZINK/DGWDQG* 1L %l DGH

o 5%) $IU&DCHW

e 6HD &DGHW LGFOGHVSR\ DD DUCHV& DGHV

e B6W-RKQ$P EXDQFH & DGHW

e 9ROQMHUSRIFH & DGHW

7KH URGI LV MP SBI EXASRZ HIXO<2 8 / REGRQFRQIHFW FRRUEIGDWAVDQG DP SALHY GHHUQ /RQERQ Z IGH
|P SDRPWZ W P IQP DARYHKHDGY  WH Z KR®! LV.J UHDMUWDQWH \XP R \WH SDUWV




6 WHQJ VKHOLQJ / RQGRQ V8 QURWP HG < RXVIK 6 HFVRU

7KH  SDUFHURU DQVDWRQY GHIYHUDI | REDEG! WDQU RUP DWH H SHUHGFHV DQG HEXFDWRIDARSSRUNQWAV\R
P RUHWDQ ZPVOH QFPQWE \XSSRUMG E\ F BEVNWVPIMOUFFST WURXI KRAWRQERQ  7KHH

RU DQVDWRQY DUH LGFOMYH DFFHVWE®I DQG Z HBRP 1Q) VR DO RXQ) / RIGRGHY <2 8 / RIGROVFR REICDWRQ
HOQUXUHG WIHVH RU DQVDWRQYZ HIH N P DPOOFDUFE N PF- WITICVE BCE N P VQQPSFE WDQHYHUEH R

<2 8 / REGRQ@DMBUFE WNOUFFSDPOOFDUPOT DQG TWE-CHU FOFE SFNBUPOTT JOT WURXI K

e /RQERQE lGH FROERDMRQYID TXDUMD P HAWY VWDWRIMUHG \KDUHG BDWIQ) GWHP LIOWRQR! JRRG
SUDPWFH FRQRIEDWG UHDMRQKLSV DQG GHHSHGHG WKWV

0 DIQMDPFHR D ERRXI KEBMHIFRQEBFW CDWIEDVH VR HKDGFH FUIRWHERUIRXI K FRIDERIDWRQ DQG SURMGH
DFFXUDM  XSOREDW WENHKRTHUIQ RP DWRQ

e (QDIHPHQOAR FLYE BDGHY YROQMHYDQG\ RXM J URXSVDWFRP P XQW QHE RINQI HYHQW VR \KRZ FD\H
P HP EHURW DQUDWRQY DQG VXSSRWWRGQMHUUHFUXWR HOAH | RW

e YRPPDWRQR : KDWSSS JURXSVFRQIHAWY DCXOWRGQMHYIQI LYH / RQGRQERURXI KV\R P SURYH
SDWZHIKIS Z RINQJ

e ' HOMVY R D&IWR /REGRQIRCQMHUY] &RQYHHIH I RFXWHG RQIQ RP DWRQ\KDUQ DQG H SBUQY
RSSRUMQWAV VR \XSSRWWHP SE HH YREQMHULY

Q <2 8 /IRGROQABFWDHYDIHGZIM  \RXQ SHRSBI ~ YROQMHYDQG  WENHKRCGHYWURXIK
QCH B IRQDAHHV

KKRXCGR D Z RQGHUXAORE R FRQLHAWY DOR WH RU DQMWRQY Z KHUH RSSRUWMQWAY DQG UMVRXUFHY FDQ EH
\KDUHG DQG Z H FDQUHP LG RXWHBHVR H DR Z K\ Z H DQJ R WURXI K WH KDUWBWKISVZ H GR Z W YRGQMHUQY
EHF-DXAH R WH SRVMYH 1P SDRARQWH \ RXQ) SHRSE! EXVWDOR RQXVDVDGXW 6HHQ) RKHYI1QWH \DP H ERDW

LQRWHURW DQUDWRQY WD XQWAV XV VR FROAXH SURMAQ) WHVH RSSRUMQWAY DQG VR H SDQG WHP
. N $ FMTUF - POEPO' 1 $ BEFUT . BOBHFS
$ FOBMFBN T 1FWQAUPO 19WD PO -PCEPO ' #SHBEF




04 RDGHOIQJ $ FFHWWR 1 HZ ([ SHUHQFPHV

<2 8 /RQIGRQJIDYH\RXQ SHRSE! IIRP GYHYH EDFNI UIRXQGVBDDFTT WP N BRRSDIAD BCE DFS-N POBMFVFQT 1Q
WHS8. H SHIHFHVWDWP DGHD OMNY P SDFW

. 1HDD® \RXQ) SHRS®I Z DWKHG 7URRSIQ) WH & RBXUDQG WH & RBGHY/SHYIHZ [URP D GHAFDWIG \ RN
HIFEKUH

e 2YHU \RXQ SHRS®I SDMWFISDWG IQWH <2 8 / RQERQIGDWDVWNH/ DG 0 D\RW6EKRZ LGFOGAQ) DQ$IU
& DGHWHDWUHG LQD @H %84, IQMYLZ

¢ <RXQ SHRSGI SO\ HG D YME®I (RBIIQUMRDM®( 9-' D FRPP HP RIDWRQ/IQ: HWR LQXMUDQG DVKH

7RZHUR / RQGRQ WHQI WHQQ) 1QMJ HHIDWRDOXQGHWWEQEQ) DQG FIME SUGH
e« 2YHU \RXQ SHRSGI SDUMEISDMG IQWH <2 8 / RQERQ/ HDGHUKIS * HYHBSP HON HHNHOG

$FFHW R WHVH RQFHIE 3 Ba® HWP H H SHIHFHV CPPTU QSEF DPOGEFCDF BTQIBUPO BCE B TFOTF PG
CFNMCHIOH HVSHFID® |RURXQ SHRSBIZKR P D\ (RARWHZ VH J HVWAKH RSSRUMQW VR DFFHW \IXFK HYHQNV

pWKH FDGHW\DIG WAL KWWZ DV WH ERVAGD, HYHUDQG FDQWH J R DI DIQCH W HDU 7KH BHD@ GG KDYH

D | DQEVNE WP H DQG HYHQ WHUSDUHQN KDYH \DIG KRZ H FIMWG WH Z HUH RQWHUUHMD
4PVU &BTU- PCEPO" NZ$BEFU PD F

, RYHGIRQ) VR VHH WH %WCD\ 3DUDCH ,WZ DV\XWHDAKDYIQ) WH Z KR®I5R DA DP 1O Z DYH DWKVDQG,,
UHD@ HQAR HG WH DIUMKRZ P \R J DWW XOR KDYH KDG WL DP D) 1Q) RSSRWYQW DQG Wz DV DQH SHUIHFH
, GHHURJHW . BUMIB ( BWVEIXH

~2 XU\RXQ) SHRS®! KDYH X\VHG WHUSDWFLISDWRQ RQ &9V DQG [QWHUSHYRDOMMP HQN ™
( BV #SHBEF

~7KDQN\ RX | RUWH RSSRWMQW R SDUDGH Z IV \ RX DQG WH EUDQARXQ) SHRSBIR <2 8 / RQERQ 2 XUsHD
& DGHWKDG D EUGDQADQG P HP RIDEGIWP H |, UHD@ HQW\ HG KHDUQ) DERXVWNH DPMYWAVR WH RMHUI LRXSV
IURP WH\ RXQ) SHRS®I DQG KDYIQ) WH RSSRUMQW VR FKDWZ W WH RWHUDGXGAWYROQMHLY ™

YFCCF 4NJJ 5BIIHO0 GIDFS ( FFOX.D | 4B $BEFUT




" HYHRSLQJ / HDGHUWKLS 6 NIQ DQG 5 HIQHQFH

<2 8 /RQERQV/ HDGHUKIS ' HYHBSP HQNY HHNHQG DWPUQW 6 FKRRO&. LR GRQ EURXI KWIRI HWHUPVFS
QBS.DIBAT GPN  PSHBQITBUPOT |IRMZR GD\ VR JOFOTIVFE MBEFSTT 0 UFBN X PS. BOE SFT.NFCD F
SBJOIOH ' HBU DWVVRRNSDWAQD SR WDP P HR! LQWSILIQ) VSHDNHY DQG FKD@IQI IQ) DPYWAN | DFIOEMG E\
I RQGRQV( P HJHGP 6HYEHVDQGE WH $ WP HG ) RFHV G-V GHG VR WUHQ) WHQBDGHUKIS  FRP P XQEDMWRQDQG
WDP Z RIN\NGY

¢ <RXQ SHRSE! JDICHG SIDFWFDON@Y 1O IADIG FRP P XQEDWRQ SUREGP ceROIQ) WDP Z RINDQG UHMIHFH

o &URWRU DQUDWRQ UHDMRQKISYZ HIH WHQ) WHGHG EXXTIQ) D P RWH FRKHMYH \ RAW \VHRRU
03V 0 D\RYDQG RMHUFLYE GDGHY ®I WP SUWHG E\ WH HGHJ\ DQG HQMXMDWP ™R SDWWFLSDQN

Lt J DIGHG WDP Z RINWNGY DQG BDUAKRZ VR IQMDPADQG P DNH | UHQGY EHAMU 4 DPVU

7KH/ HDGHUKLS ' HYHBSP HQAY HHNHQG J DYH P H WH RSSRUMQW VR P HAVRMHU RXQ) SHRS®! I URP XQLRWP HG
RUDQVDWRQY \RPHR ZKIEK P D\ EH FRP 1Q) VR WDFK WHUVNGY VR RXUFDGHWIQWH | XWWUH  VWAKFK DQ

HP SRZ HUIQY H SHUHQFH DQG DABZ VXVVR VHH Z KDVIKH RMHUFDGHW J HWKS VR LOWHUXQW Z KIB! KDYQ) W
R IXQ™ U+l O" N CVNBCDF $ BEFU

1 J DIGHG YDODE®! BDGHIKIS DQGWDP Z RINQI \NEY DQG IMZ DV DQIGFUHGE®I RSSRUMQAW R DD DERXW
RWHURU DQVDMRQYY 4 U+PI O N CVNBCDF $ BEFU

puWZ DVD J UHDWH SHUHGFH Z KIFEK HYHYRCH FDQEHMH IWUWRP | KDG\R P XFK 1XQDQG JRWR P HHWR P DQ QHZ
SHRS®I , Z RXG@ ®&YHWR GR MDJ DIQY 7 PMCQUFFS1PMDF $ BEFU

" 7KIVZ DVD Z RGHUXARSSRWYQW | RURXUP HP EHYWR Z RINVRI RMHULQ P L HG WDP VGHYHBSIQ) W@ | RUQH
DQG GDGHIKIS * BHDWR KDYH VRP HMIQ) FRGFUAW VR DG W WHUE S SHIRCDOWMIAMP HONVIURP WHURXRI
VFKRRODPWAWAY ™( IBVE #SHBEF " EVN- FBEFS




5DIMQJ 9 IMELOW RI 8 QURWP HG < RXWK * LRXSV

<2 8 / RQGRQHQXUHG \ RXQ) SHRSGIQXQLRWP Z H¥ WIIICW BUN BRPSCBUPCBMBCE DD N PN FOT
UHQ RUFLQ) WHUFRQAEXWRQWR / RGGRQVFX@MDADQG FIME @H 7KRADQGVR / RIGRGHWADZ XQLRP HG\ RXW
J URXSV UHSUHVHQMG RQWH FDSMIGY WHHW BITIOH U F QPG R WHVH SURYHQ XQYHWDCRU DQVDWRY/

e 9( 9-'D  FRPPHPRIDWRQ/—<2 8 / RQERQZ RUHG EHKIQE WH \FHGHVVR VHEXUWH \ RXAW SDUFLISDURQLQ
ERWM (OMWRDADQG @FDAFRP P HP RIDWH HYHQW

o TURRSIQ) WH & RBXUKRXW ( FRAXBV—DPRW  \RXQ SHRS®I Z DWKHG WY FHIHP RQDOSHAVBIF®I RQ
\E R GDWV Z MY \DI H DFFHW/\R D GHEEDWG \ RXAM HFBVXUH P DQDI HG B\ WH 9 REQMHUSRTEH & DGHW
7KH Z DDIXS 7KH 0 DOFKHHIHG B\ WH Z DWKIQ) FURZ GV SURVIGHG DQH SHIHGFH P DQ Z I@IGHYHUIRU HW

e /RQERQ1HZ <HDW' D\ 3DUDGH -\ R DGXGWROQMHYIQXQLRWP DFFRP SDQHG WH 9 IFH / REHHXMDQN
R * UHDWU RQGRQIQKHUFDWIDI H \KRZ FDMQJ \ RX\W BDGHIKIS RQD J GEDOMRIH

e /DG 0 DRW6BKRZ —PRHWDQ \RXQ SHRS®! DQG DEXOWROQMHYIURP  RJ DQVDMRQ/ RWP HG \WH
<2 8 /RQGRQIBDWZ DMQ) EUDQGEHG | @I VVR BHSUMHQAMHUI URXSVR FURZ GVRQWH MW DQG WH
P I@RQVZ DKL) RQUB&.

$ \KRWBURP RARCDOMGHR Vi R GHZ VWML DQDQQXDAHSRVNDQG J HHIE OMIDWUH RQ% RZ \R-RQD
8QLRP HG <RXM* IRXS> DQG FKH %HH IWR 9 ROQMHUY > KHSHG WINHKRTHWY XQGHWWBQG Z KDWE2 8 / RQERQ
GHOMWYIRURXQ) / RQIGRGHY  7KHVH P DIMUD® GHIYHUHG D FEDUCDUDWH R RXU DFKIHYHP HQW
EROMUQ) WINAKRCHUFRQIGHFH H SDQAQ) RXUBHDFK DQG UHQ RIFIQ) RXUFRW P HWDIHVR WH Z IGH IDQIH
R | DQEMAE RSSRWYQUWAY DYDIOE®I R \ RXQ / RQGRGHY DQG WH RQIRQ) GHHG | RUP RUH DEXGWRGQMHY




| RFDCBDWZHUIKISV FDQ F-EVDF EVOVDBUPOPGF@PSJ JODSFBTF FBDI DQG HQUXUH P RIH\ RXQ) SHRS®I KDYH
BDDFTT WP | Hl BVBMLZ ZPVU QIPWITPO <2 8 / REGRQ@DIMBUFT CPPVHI dfVFMFCHBHFN FOU EUQI IQ)
DGXOVBDGHY R HWHUVR SOQ FRWMERIDW DQG \KDUH LG RIP DWRQ UHVRXUFHV DQG | DFIONA

o 7KH<2 8 &UR GRQ&KDMIQJIH EWRXI KWRI HWHUP RIHWDQ  \ RXQ) SHRSGIIURP M[ RJ DQVDMRQ/I RUD
@\ R SIREGP &ROIQ) WDP Z RIN FRP P XQEDWRQ GDGHYKLS GHYHBSP HQADQG | UHQGWKIS
o : KDWSSS JRXSVHWEBEQKHG QI IYH/ RQGGRQERIRXJ KV FRQUHAMG DGXOWRGQMHY\R | DFIOBWM GFDO

SDWEHIKLS Z RINQJ

e &RPPXQWQHEZRNGQ) HYHQN DV RXWZ DUN& DIRHADOVHYIQ) 6RXWZ DUNDQG/ DP EHM. DG . LQIVIRG
&RP P XQW 6FKRROVHYQ) 1HZ KDP %DUNQ) DQG' DIHKDP DQG 5HGEUGTH EURXI KVWRI HWHUFLYEE
GDGHY DCXOWRGQMHLY DQG BFDO RXAW J URXSV <RXQ) SHRS®! \WKDUHG P RMQ) DFFRXQVR! KRZ WHU
RU DQVDWRQYKDYH SUR RXQED QI GHFHG WHUDHY $VD UAVXOR WHVH BFHSWRQY

o URUIRXIK GDGHY.J DIGHG D FEDUHUXQGHWWBQAQ R WH VHRRW URB! LQHDETY @H WY LGFOMRQ
\RFLDCP RELOWV DQG EHWHUP HQEIOKHDOY DQG Z HBHQ)

o 1HZ UHDWRQKISVZ H¥ | RP HG EHE HHQRU DQVDWRQY \FKRRY 0 3V FRXGFI@RYDQG FRP P XQW
SDWHY

o $WHQEHHVEIWZ IW D J BHDWUXQEHWWBQEQ) R WH FROMXDAHHG | RUP RUH DOXGWRGQMHY

o P SURYHG BFDOFRMERDWRQKDVIGFOGHG R 1 HY/WR \KDUH BARXUFHV DG KRURLONHYHQN



5HFRJ QURQ ERRWW FRQIGHEFH DVSILDWRQ DQG UAMOQARQ

e YFQUZ - FVUFOBOUS FSJGDBUFT X FF BXBEFE DQIDSFBTFPG  IWRP
PHDQQ) PRW\RXQ SHRS®! BFHYHG | RUP DABFRI QURQ RUMHIUMAYIEH DQG DFFRP SOKP HON

e YRRXIK GYHCSUMHQEMRQ/ IDIVHG GFDADZ DUHIHWDQG YMELOV R \ RXM DFKIHYHP HOW

e TKRXIK<28 /RRQ  DCXOWROQMHYZ HH IQMMG R DMQG D 9%FNQIKDP 3DOFH * DIEHQ3DW
LQDSSUHFIDWRQR WHUNVHYEH

7KH <2 8 /RQGRQ&R REDRIMWRQWH / RQGRQ9 REQMHUQ) 6WDW\ * IRXS <RXQ) / RIGRGHUV & RDDIRQ
WH/ R / IHXWDQAY 2 FFXSDWRQ & RXGFLODQG & RXGFIORQ & XAMUH DG + HIM H DQG DMAQEHG P HWQV
KRWMGE\ ' &06 8. <RXW DQGWH 1 DWRQDO<RXAM $@DGFH HQXUQ XQLRWP HG \ RX\W RU DQVDWRQVKDG D
YREFH LQSRTIF GVAXWMRQ/ DWIDMRDOBYHIDQG / RQGRQ Z IGH

Q <2 8 /RQGRQDPOLECVUFE WP X P N BRSWPMOUFFSIOH SFQPST WH ¥ RQERQ9 IMRQI RUI ROQMHUQ) »
DQGE KDWL ( YHYRGH 6VRSSHG 9 ROQMHUQ)" > 7KURXI K WHVH HIRW <2 8 / RIGRQ

SDMVHGWH YMEIOWVR WH VHRVRULQ FROMWDWRQ/ DERXWRGQMHUIY)  UMMHGFH DQG FRP P XQW [P SDFW
o * DMHUIGIQLKWIWRP * LDXGAQ) * WM %l DGH 6FRXW 6HD & DGHW 0 HBRTFH DQG 8 OWHV 7UAMNR
FRQAEX\M VR ERW UHSRW DP S@\ Q) WH VHRVRW FRBIPWYH 1Q OHGFH DQG KHSLQ) \KDSH | X\WMUH SRTR

o BWHQ WHGHG WH VHARUY FRBPWH YREH VR HDE®! BQ) cMUP \KWIACDELON DQG \WDWAJ IE DO QP HQW



" H\VSIWM | DFIQY 1 1CDQFIDOFKDEIQ) HV GXUQ) WDQUMRQ VR FKDUMW WMV Z KIEK UHP DIQRQIIRQ) <2 8 /RQGRQ
FRQADXHG VR RSHIDWA H | HARYHD DQG IXFFHW X@® GHDYHUHG D I X@SURI P P H R HYHQA DQG DRV

o« $ODPWWAVUHP DIGHG GFF GPSCPU ZPVCH QFPQW BCE BEVNMIW RIOUFFST
o TKH&,2 KPMUH Z DVVIHQI WHGHG QHZ 7UMMHV BHFUAMG * 11V 1G DSSURYDCREVIGHG DQG D
SDWHIKLS Z W -XWA IMQ) HWBEQKHG

Q <2 8 /REERQ

o UXOWARY HUFRMERDWRQDFRW R DQVDWRQVIQ* BDWLY RQGRQ
e SDIVHGWH SWRILBI R XQLRIP HG\ RX\W J URXSV DWP DIRUHYHON

e P SIRHG BDGHIKIS DQG @H WO | RUKXQBHGVR \RXQ) SHRSG

e 6HWIHZ UHFRGVIRUDFKIHYHP HQAHFRI QURQ

o BGKDSHG SRIF\ RQYRGQMHUQ) DQG\ RXK VKSSRW

o BWHQ WHQHG ERURXJ K SDWZHYKISV DQG FRP P XQW WAV

e * DYHWH XQLRWP HG\ RXAW \HRRUD BXGHUYREH

<2 8 / RIGRQDFFRP SOKHG WHVH J RDV'Z W P IQP DOFRVN WURXI K D SDIVWWP H FRRUECDVRU Z KR GHDHWHG
P HDQIQ) | XOP HDVXUDE®! EHGH IW\VR\ RXQ) SHRS®! YROQMHYDQG* BDWL RQGRQVFLYE FRP P XQW
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