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TKVS QOBHRYWR)RP . 3)RP .~ FROEQVIRZ DG GRNG WIM HOVZ MMOWHP HQQ) R 6HAIRY  $ R WH
6HPXUM/S VR DVIP HG-G OG6HURY (R \KHEHRXUMAY( [ FOQIHS PR D/OP HG-G \WH2 ([ KOQHS PV $ @
AP HQV RKHAKDOWEAP HQVR KIMRUFDO FMFOGGIOWY) RP . UIDEQ) RAUMIDM\ | XWUHRSHDIRY/ | LCDGADCERMRY
HANP DIMG UHYHHY DG GRWHY SURWRMG FRAV SURSHAWV SO/ DG REVIALYH/R P D) HP HOADUHI RZ DG GRNGQ) WBAP HOV 7 KHH

|RZ DB GRN.Q) WP HIWVDUHEDHE RQFHIBIQ DAKP SIRQY DG DDOVAVP DEHE. XVIQ@KWR RXUH SHIHFHDQGSHA-BIROR
KIRUEDONHIG/ PXUHWFRQGMRQY H SHAMS | XUHUHGHYHERSP HOWDQG RIHUI CRRLY Z HEHIHYH DUH DSSURSUDM XQEHAH FLURXP \WIRH/

$ QNRXIK Z HEHIHYHWDAKHHI RZ DS GRAQ) \WIMP HIWDUHEDHSE XSRQUDRIEGIDAXP SIRQY \WH  CUHVKEMPAR \HYH.DOUMWYDQG
XQPHUB QA DG DHP DEHIQ@IKVR LQRUP DARQPXUHM® DYDLOEGIRXY |, | \WHUMY RUXCFHYBIQIAY/P DAMIDT HRAWHDXXP SARQVSURYH
LFRUHFWRXUBAXAOVP D GlIHJP DAMIDID [URP \KRHH SUAHGRULP STHGE! \KFK | RZ DG GRN.G) WM HOV DG DAXP SWRY/

. QRZ QP DMUIDOUMWWDAP D O HAARXUI LQDALOCFROBMRO DG WAKOVR. RSHDIRY/DHAVRAMGLO WP $ 51N) CRRY DQG
P DMV OHAVWMGIO, WP $ 4 XDQMIYHDOG4A XODBAH DWFRXIVS ERVD DNVEIN R \MV)RP . OQGPD EH
AVPXWHGRUXSEDM | URP WP HVRWP HIQWKEVHTXHABBRWI LOGZ W \WKHE( &

C KHOXGIQWY) RP . \WHZ RB/SFRXEG 3EHIHYH 3 DOMASDM 2LQMG ™ 3HMP DM’ 3H SHAW 3 SIRWRW 3 | RMFDW 2PD.
SREVIAIYH 3SOR" DOGMP LOUH SUHMRQY/DHIQMIG-G\RIG-OM |RZ DG GRNQ) WEIAP HOV DINRXIK QRADTI RZ DG GRAGQ)
DA HOVFRQBIQVKAK LGHOM LQJ Z RUB/ 5 HIGHY DUHFDANRGHS QRAR STFHXQEHUHIDGFHRQI RZ OUG GRN.GQ) WP HON Z KIFK \SHIN
RO D/R WHAMKHIR : HDWKP HQR REQDIRY QRUCRZ HLQMIG R XSEDMWHHIRZ OUG GRN.GQ) WIRP HOV XQBWUITXLIGE @Y
8 QBWWHFRQM VBTXUY/RKHEZ DH HHMFHVIOWY) RP . \RS: 77 3ZH 23XV *RAU DOGWHRARP S0 WHHAR: 7
2 1IKRH ,F DEGEIWFRQRIEDME \KEMGEDUHY

7KHIQRP DMRQLFOGGIOWMY) RP . LGFXGHVIRZ DG GRNQ) WEIAP HOMKDALYRYHUMY DG XFHVBQNA/ARDNRX

P DMIDD O HAWRXUH SHAMGUAKOVR RSHIDIRY OTXLAW FDK | BZ VDG EXMQHWSIREHRW 6XFK WBIRP HOMASHALLFDDD LFXGHRXU

H SHRBINRQYDVAR RXUI XMUHI LDGFLDCERIMAY ATXAW FDK | BZ V UAKXWVR RSHIDIRQY/ DG MWD - SRAMNICCFTXMURQ
RSSRWMQNY RKHUSDQY DG REVIRIYHY| RURSHIDARDY FOSMI0 RAVKWECHE SIRGAENROBYHY H SHRMS SIRGANR DG RSHDMY FRWW
UAHYHY KHEILQ) CRMNAY FSMICH SHIGWMUY BIMOR FCSMIDLP SURYHP HWR UHFRYHY | CRRLY DQGRMHIXIEDGRH $ FXDOUAKXOVP D
QUIHJIURP CQNASDMG KOV \RP HIP H/P DMIDTD D5 USRI UAKOVVKRXTS RABHFRQUGHIHG DQLQAFDIROR 1 XMHSHIRP DFH ) RU
DD VKK | RZ DU GRN.Q) WBAP HOAKDACFOGHDMBIAP HONR WHDKKP SIRQVRUEDH/XQEHOLQ) \WAK | RZ DG GRNQ) WBIAP HQAZ H
FDMRQWDZ KLBIZ HEHIHYH\KFAK DAXP SWRQV/RUEDHAR EHUDRIEGIDIGP DNHWHP LQIRRGI DM DAKP H1 CFRWRUEDH/DEB RWV
DZ D VYD 1URP CRMDOUAXOV \RP HIP H/P DALIDED

) CRRY EWRNHHADUO DOKHICARY WDARXG FDXVHUHXOVR QLT HUILGFOGHDP RY RKHY

WHUXDRY HYURP HQMFOGQ) DYDMHEOMYRMP QI R DUGFRYAURY/LP SRHGRQ RBEQQ) OUG RUP DQRIGQ)
SHIP IWDQGLESIRYDY LFOGQ) WRHGHHADY [ RUGUAGY) DGRUGHYHESP HYBURVMAN

WHLP SCFAWR PXUHASHIAQ) DOG RUIXMH@Y VGG W XDIRY/ DUGR GIMMAYHOQGUHIXDRY FKOQH/DQGRM-U
JRYHIP QNP LFOXQQ) WRHUHIDAG\R SHP WY GUAQ) FRP SBUIRY Z HIWIP XDMRQ RSHIRY P OQMDIFHRJ
DEDQERGP HQAR Z HOYRUI CHAOWA P DQILQ) HHJ\  Z DA @QG JUHKRAHIDH/RURKHUHP R SURMANRQR KWW
O HIV DOG\WHHMURGP HQARUMBQSRMBNRD P DN DOG\OBIR. RUSIRGEW

LQ QURQGYHY SMEXD® WHUHFHNMHVR KIMRLIFDD KUK GYHY

WHOQW \FRSHOGVHYHAVR WH&29,'  SDEP LFRMWHHP HIHIFHR DG SOQGP IE LGFOQQ) WHHIHRAVR
UHDMMG SXEQF KHDGK FROFHLOVDQG\WHLP STAVR CRIRQABNHDE! JRYHCP HBCDAKRUMEY QG RAH LG SO/ IQUASRQH
VR\WHSOQGE-P LF DQGLWLP SCRARQFRP P RAW SUFHY VXSSO DUGGHP DOGFRUGHDIRYY JBEDDKSSD FKOIQAMXSWRY/DXG
OERFROMIIQN

JEEOHREP LEWHIBY JHRSRIMFDOUMY DG JHHIDCHRGRP LF DOGLQBAMY  FRQAMRYY \KAK D/ARHHARQRP LE P SSFWURP
WHE29,  SOUEPIE LFOQQ WHIGEDDXSSD FKIQAMXSNRQYDQG\KHIRYHP HONQMYHINRQY QR \KHI LGDGROD
P DMHVDGHRERP\ [P RQY RKMHUICRRY
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WHIGEDCHHI\ [XMUH LGFOGQ) \WHI DRALY DQGWHIB/AWDADHH SHRMG\RVKTSH KK DY FROAHQY CERXWAIP DMAKDQIH
DOGRNHUDUTXODN IWKH/ WHWIQMRO\RDGZ HP MRQHRRP\ DQGWHH SHAMGURBIR QLIHHMHI \RAURHY
\XSSO R DQGG-P DQG1 RURO@MIDIDY/DQG1 * / V [FOGQ) GHWWHIRIRQ/R | RHIQSIRSEHY LP SRMQW [FOAQ)

2 3( & DQGRKHUP DMURCBUIRGAQ) FRP SDQHY 22 3( & 30V DIGFKDQIHIO2 3( & 30MVSIRGAIRQBYHY
AMXSWRQAR FEECAYW FROMEIQNLQ RURKHUP MBNRQY/RWHSLSHIGH WP VARDAEHIYHURXUR.CDQG QDMUD0I DVDQG
RMHUSURFHAQ) COGWIQSRMBNROFRUGHDIRY/

|CTELOW R JHHDM\K | LAHQVDK | GZ 1 URP RSHIDIRQYRUR REBQ DGHINXDM | LQDGAQ) \RI XQGFCBMICH SHIBWUY P HW
RXUZ RING) FOSABCUHIXLAP HQVRUIXQG STOQQHGLOYHWE HOV

SUFHI OFXDARQY DG DYDDELMN R QDMUDO) DY DG HBRMFAW

RAUCELOIV \R XVHGHIYDRYHLQKKP HIWVR P DD HFRP P RAW SUFHUMN

RAUCELOIV \R P HARXUSOQEHG G VAKHE®! LFOGQ) GHWR RAUDELOIY VR FABIQSHIP LWRQDWP HD EDLYRUDAID QG
VRAKFFHM X GUIQY. HIV\KDABURGFH R.CDQG QDM DVLQFRP P HIADED YICEGI TXOMY/
XQFHBIQUA/ DXRADMG Z W HUMP D) SURYHG UAHYHY DG HDAG | XMUHFDK | B2 V

RXUCELOIV \R U-STFHRXUBAHYHAKURXIK H SBUDNRQ DQG GHYHERSP HOAZRIYAY

QU DIGSIRGANRQUAKIV BZ HAKDREH SHAMS SIRGAUIRY UHYH/RUBRXUAHYI URP GHYHERSP HOMBUIRWRVRUKLIKHE:
\WOQEH SHAMS G-RICHIDMY

RAUDELOIV \R REBIQWP HD DG DYDOEGI QU DG FRP SBURQHTXLSP HOADQG RS DYDLOELON DQGCFFHWAR GHRHADY
UARXUAHYI RUGIAIG)  FRP SOUNY DQGRSHIDY Z HIY

FKOQHVIQW @ZV

HIHAVR FRP SHIMRD

XQPHABEQN DQG ACELOWA/ DARADMG Z W CFTXUHG DG G YHUAMG DAV

RXUCELQIV \R P CNHOFTXMMRQY DG \VKFFHM X LOMIUDMOQ CFTXLHG EXMGHARY

DXHAP SOILP HQVI URP FRP P RAW SUFHGHRIGH/

OLIHRUP XESBI AP HUGH DXOVRQFRQURMICREQI DR LFOGQ) GH DXOVUAKANY | URP CRXDORUSRMLO
IQRYHFAH/

JHRIUSKIFDOFRGAHQADIROR RAURSHIDIRYY

WHFUHEWT RIM.QHW DG SHIRIP DGFHR - RUPRXQIM.SDUNY Z 1\ BASHRAR RUKHGIHY

P SCFWR GHYDYHVGILVIRODH HAMY RXUCELON R KHGIH

IDOUHR UM P DI HP HOADGGLCH | HRYHRWR LOMIDOFRQIRY

FDBUIRSKLE HYHQWV LGFOXQAQ) WRSLFDOWRUP V KXUIFDGHY HOWKTXONAYDQG SDQG-P LY

HOYURGP HOBCUMY DG ACEL N XQEHUS 6 1HEHDOWEM \MEDCDQG GRO0DY. VDG U XDIRYY LFOGQ) UP HADOTRIRY/
SRMUDOITELON BAKAMY |URP SHIAQ) RUIXMMOMDIRY

RAUDELQIV \R UFOUADQG RUBIONA. P HP BHYR RAUNHIIRUP DI HP HOWIGGNA \WAKQFDOHP SR H

LQRUP DIRQWAKGRBU\ | IOWY/RUR EHIDMFNY DG

JRYHEP HMBCCRNRQY DG SRIMWFICFRQAWRY DVZ HID/WHIRMRQY/E. RKHAKLLE SOMHWDAILHEN RIGRXUFRQURO

5 HHYHHILGHHIQ LVDSIRFHVR HIP DY XQEHIURXQG DR XOMRY/R (DMINIDY RADGG1 * / VAKDAFDQERAEHP HDXUHGLOOD
HOWZD 7KHOFFXUR R DO UAVHYHHAY DMG-BHIB/ROWHTXODW R DYDOEGIEMY \WHIQM SBMROR \XFK GO DQG SUFH DG FRIW
DAXP SIRQ/P DEHE, BAHYHHILGHHY , QDEAWRY \WHUAXKWVR GG \MAMY DQGSURGANRQAMYMA/P D MU BYMRQVR

HXIP DAVKDIZ HIHP DEHSUMRAO |, 1 VIQU LFDQMKAK UVMRQY/Z RXG FKDQIHWHVAKHXGIR Q) 1 XURHUISURGANRQ DG RXU

GYHESP HYSIRIUP $ FFRAEQIO WWHYHHAY DMVP D ALIHMIQUFDQ® |URP \WHTXCQM¥/R (DMIIDY RCOQG1 * / VAKDAILH
XQP DAMD BFRYHIG

$ @RZ DG ERQ WM HY H SWWHGRUP STHG (FOGGIOWY) RP . DHH SUAO TXONLHGLOWHUHDNHVE, \KMY

FDARIL WIAP HV7 KLY FDMRIL \WBAP HNKRXS DOR EHFRQIGHIHGIQFRIGHAIRDZ W DD \KEVHIXHZ UMKWQRURDO RZ UG
GR\GQ) \WIAP HOMWDAZ HRUSHYRQVCANY RORXUEHKDD P D LMKH

-
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7KHIRTRZ IQ) LVD\WXP P DY R WHSUCHSDOUMVGAAUIEHGLOP RHGABIOKQEHBDW WP $ 51\WN) CRARY/ IQWLY) RP
0 DUNHADQG & RP SHAAYHS VNV

" HRUAMHGRO@MIOID/RUL * / SUFH/DGYHYHD O HAWRXUBXMGHN | LQDGADOFREMRY FDK IGZ  ArXGW RIAXOVR
RSHUDARQY DG FRXTS O HAWRXUCELAM R | XQG | XWUHFCSMICH SHIGWUAY GHHEHG\R | LQG DG UHSTFHUAHLYHY P HAARXUILQDGRDOD
FRP P L\ HQWVOQG\R P SBP HYRXUBXMGHNA\RDAD\

&RP P RAW GHIYDAYHSRIMRQ/P D @P IWRXUSRAQINOI QY

6RP HR RXUFRP SHIYRLY KDYH @ HJI LODGR.DOWAKQFDCDOG SHYRQGHOUARXUAHWDAP D JLYHWWHP DQDGYDQEIHIQHYDDDIY
DIGRAEIQQ) SRSHWY/DGSIRGFW

0 DUHVRQAWRY/RURSHDIRIOIP SHAP HWP D KIQEHJRXUDFFHWAR RODQGQDMUD0) D/P DHVRUGHD RXUSIRGAIRY 7KH
P DMBEON R RAUSIRGAIR)G-BHIE/P R XSROWHDYDMEMN SUR 1P W DYGFCSCAW R RODQGQMID0) DY DAHIQ)
W VIMP V SISHIGHYDQG SURAHWIQ) | CROMY Z KIFK LOVRP HFDHY/DHRZ QHGE! LGSO

2 SHDWY 5 DNV

| Z HDHQRAEGIVR RABIQQH. RIODIGE.J D/BDH/RUU-STFHUAHYHY Z HZ LEIGRAEH CEGIVR VXWELO SURGANRQ DARXUMABYHY
ZKIFKP D KDYHDP DAUDCOGHYHH I HAARQRXUBXMGHW | LDADCFRIEUMR) RUMKXWVR RSHDIRY/

| RAHVDGACE QNI R XQOMXUHGRUXQEHIQKUHG GUAIRY DYGRSHIDIY CRRMMWNAY/FRXEKDYHDP DMIDCDGYHYHH | HFWRQRXU
I LODQADCARQGMRQ DG RSHDIRYY

;. HIRQGAW] SERDIRY GHYHERSP HADQG SURSANRQ RSHIDMRYY ROWHGH-S WKHD DOGLOWHGHEZ DMUR WH* XOR 0 H LFR
Z KIFK SUAHQNV XQTXHRSHIDACY UMY

SRANXQY LQMIRIDGFRWFUDA/P D P SCRARUMDBYP DILQ/DGSUR MEDY

: HP D QRABHIQDSRMROWR FRQNRONHWP L R GHYHESP HWH | RIW DARFALDAG FRIVRAKHIDMR SURGAIRQR \WHUAHYHY
1URP RXUGRQ RSHIDMG SURSHWAY

7 KHIHRIUSKIF FROFHOMMROR  RXUSURSHWVIQWH* XD R 0 H LFR\EMRAVXVR DQIGFUDHEUMIR BWR UHYHOMY/RU
PXUELE HOWR SURGAURQIURP | CRRWASHALLFDD O HAMY) \KH* XOR 0 H LFR LFOGQ) KXWFIGH

1 HZ WKQRBILHY/P D FDAHRXUPXUHOA SRDARQDQGAUAY P HARGAR EHFRP HREVRBIM DQGZ HP D CRABHIEGIVRNA-S
SOFHZ LW WK QREILFDOGHYHESP HQVLQRAULQGAY

, QXUGAHI RUZ HOFRQURCDQG KXUWIFDGHAP DIHP D BHFRP HWI QU LFDQ® P RUHH SHLYHI RUGW FRYHIDIHOQG\RP HBRKH/
PXUH® FRMHIGE LQXDEFHP D QRABHFRYHHGLOWHI XU

( VP DM/R RXUSIRYHG BHYHVG-SHIGRQP Q) DAXP SINRQARDAP D QRN EHLFRXDM $ QP DMIDOCIFRXUIFLHVIQ\KH
HXP DAVRUXQEHOLQ) DAXP SNRQY/Z LOP DALDD O HAAKHTXOQM¥/R DG SHHIWOOHR | XMHGHAYHIHYI P RXU
SUIRYHGUAHYH/ 2 XUDRMOOUHRYHY R BAHYHVP D \XEMIQMDED QLIHJIURP RXUHKP DMG SURYHG BHYHY

3URS-AVWWDAZ HGHAGHWR GUEP D QR LHTS R CRUCDMUIC) DVIQFRP P HIADOTXOQMY RUTXOQMYA/AK | LALHQWR P HAARKU
VIJHAGIDM/R B0

$ SEPIF \KKDAKHE29,  SDQEPLF PD KOYHDQOGBYHYHH I HAARQRXUBXMCHY QIXGW WAXWR RSHDIRQY/DG
I LCDCADOFRQAURY

2 XURSH.DNRQ/ FRXG EHDGYHYHD 1P STRMGE. VHRXUMY EBHERKHY LGFOXQQ) P EHYHRXUMY BBTRKHY Z KIFK FRXEGS 0N HAAWKH
WPV SURFHWHY DG DB GHHE-BWR KQRXUBXMCHN

Ly
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0 00 @F VDQGUHXOMRYWIDEQ) OBSUYR DUGVHRXUMY VR Z KLFK Z HOUH\KEMAMR FKDQ) HDQG UHQMSUAIBINRQ DOGFRXTG
UAXONQFDIP \ AKDQIHAR RAUBXMGHW SUTRIAHY P RHBY  SHIDOWY LGRBDHGFRWR RSHDIRY/RURMHKDP \R RUBMQHN

* HKDYHKIRLIFDED RAARXUAHG\KEWBQMED DBR RXULG RUP DARQWRKCREI\ LG UDXWKFMUHDQGWHP DI HP HOWIQG\VHYIAQ)
R \KAK LQ UDARKFMUH Z KUK P DNHYXVP RUHGHBHIGHDAXSROWLLG SOV DG H SRHGWR UHDMGUMNY :  HOUHLQWHSURAHWR
WIQMRQQ) \KEWBQMED DIR VKAK LG UDXKRMH Z KLFK VKEWPV XVVR LGFUHDHG FRUV DG UMY

TKHRWR P HP BHYR RAUNVHIRUP DRI HP HONRX@ DGYHYHD DI HAAKY

TKHHP D' BHAURXP WAV 1QZ KIRK \WHLQMWVR - M. QU LFDQAXRANKRTEHY/ FRX@ FRQ CAAZ W \KHIQMBWWVR - RXURKH
VRANKRGHY

&DSMECE NV

2 XUGYHIDIHDQG G-BNHVFHREQI DARQY/P D KDYHDP DMIDCDGYHYHH | HAWRQRXUI LADCH DOARQGWMIR) UHXAVR RSHIDIRQY/DG
BEMHWSIRSHAV DGZHP D KDYHAL LEXGV SD 1Q) RAUG-BWD/WH  BHFRP HGH

,1 Z HGH DXOWRQRAUM-PXBHE GHEWAKH YDOHR  \WH FREDMIBOVHRXUIQ) RAMHRXUHGG-EWP D CRABH\X | LHHQAR HOMXUHUW-ED P HQWV
R DOR KK GEW

: HP D EHUTXLUHGWR SRINDWK FRADMICEXXCQAR RXUDI UHHP HONVZ LW \KUANAY XQEHURXUH LMY RUIXMUHERQEQ)
DU HP HQN Z KLFK FRX@SKDYHDP DMUDCDGYHYHH | HFRQRXUTXLAW DG RXUCELON AR H HPAMRXUFDSMICH SHOAUMUHSTD
RAUS 52 STRDYGARP SO Z W RXUH IICY GHENQWKP HW

/ HIDCDQGS5 HIXOWMRAU 5 DV

( QMLRP HEOUHI XDNRQY DG AR (FOQQ) \WRHUHIDAG\R FOP DMAKOH DEAWRDOGH-EZ DAUGIAIY @7V
U XOIRY DG RMHUBMMANRYY GHD) VOGRMHUR NVKRUA UHIDAG GHYHBSP HOVIQWH* XOR 0 H IFRP D LGFUDHRXUFRWV
DOGOGYHIHD O HARXUBMGHY

: HP D BHXQEGIVR SURYLGH! LGDGADCDAXUDGRHVIQWH P RXQVDQG XQEHMHWP HSHIRG/WHNXUHGE, WHIR (0 UL \WHYR ( 0
\KEP LW XUUHGHP DOB/AR FRYHURXUGHRP P IWIRQQ) REQIDARY

: HPD EHQP MGLORXUCEON R P DORIQRUWRIQ] HOBAMRDOSURYHE XQEHYHESHE BHYHY XQEHURXUHG & JXEDFH
2 XUHAWP DM/R IXMBH$ 52 PD YN MIQULFDQ® |URP SHIRG\R SHIRG DG UHHGHADD LI QU LFDOAEHDXAVHRXURSHIDARY/
DHFRGAHOADAGLOQWH* XD R 0 H LFR

2 XURSHDIRQ/P D LGRXUEWSQIOICEQNAAR FRP SO Z W HYLLRGP HMUODY. VOQG W XOWRY/ DVZ HODYGI DO HOW
DSSTAEGIVRO 35 VOQGHIEQ HHG DG WU DMHG\SHLHY

&HWIO8 6 |HHDOGRP H\Ef GHEAIRY/PXUHO® DYDIOEGIZ WK UASHRAR DMUIDI DY DIGRCH SRDNRQOQGGHYHESP HOW
PD EHHIP LCDMGDVDUAXOR | XUMHGILMDARY

8 CDQUASDMG FKOQHVIQH | HRRVH\E] UDAW RUDGYHYHRXRRP H/UAKAMY | URP H CP LODIRQR RXULGRRP HRURKHAY UMD/
FRX@ OGHYHD O HAARXUI LQDGADOFRQBWRO DG MAOVR RSHDIRY/

2 XUDMFGVR LFRSRIDIRQOGGE @7 V DVZ HODV7H V@Y. FRQEIQSIRYIMRQAKDNRRXEE QMR HOFDXAMNRQELG/RUP HIHJ
SIRSRDY Z KIFK P D DGYHYHD O HAAKHP DINAABUFHR RUFRP P RQWRFN
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* [ 266$5<
7KHIRTZ Q) DHCEEYDARQ/DQG CHIQURQVR FHMRIQWMP VXVHGLQWKLYS QKOS HERYRYQ) RP
%02 GHWRFAN\INEDUHRU 8 QWG 6\BIM/J DIRQVATXG YROP H
% YACIRQPELF | HAMNSIFDID XVHG\R GHAUEHWKHYROP HRI DIDY
96H YOUHIR RCHNYDBQICHMP LGHGXUQ) \WHUDIRR [ 0 A R 1 DMIO* DARRHEDUWHOR FXGHRORUFRQGHQDM
%RHG YDUHR RCHNXYDDQAGHIED
%R (0 YXIHXR 2 FHIQ( GHJ\ 0 DIIHP HWV
9%6( ( YUHX R 601HV DQ5( QAR HBD QRFH HQV
AN OAIMYK \KHIP DOXQUWZ KIFK [VRHKHDABTXUHGAR IVHWHWP SHDMHR DRGH SRXQGP DVR Z DMURGHGHIUH) CKUHGKHW
&RP SBURY 7 KHIQXSIDIRQR SHIP DHQWINXSP HQVRUKHSIRGAWRQR RORUGDMIQID/
SRQHUIRTOKHD : DMG-BRVOWWR  |HW
' HB\KHD : DMJG-BMVIUDMMID | HHADQGGWND
' HEZDMJ: DMIGBXVIUDMMID  IHW

" HYHBSP HOW7 KHSKDHLQZ KIFK SHARBKP UARXUFHY DUHEURXI KR WHWIBIMYR - HARQRP LFDED SURGAEGIE. QU GHYHIRSP HMD
Z HOY DG LOABEIG) CESURSUDM SURGRIRQM P V/

" HHBSP HQZ HD$ Z HDGUMGZ MLQWHSURYHG DBDR  BQRORI@DMIDOID/IWHYRUWRWHG-BIM R DWDM UDSKLEF KR RQNRZ Q
\R BEHSURGRNH

U KRO!$ Z HIDKD/SURYH/AR EHIGFISCEGIR SURGFLQ) HWHUR CRUCDMUDO) DVLQVK | LAHADDOQIEAR MV, FRP SBURQDVOQRO
RUDMUICID/Z HD

( FRQRP LFD® SURGAEB! 5 HHYAR DUARXURHZ KLFK JHIH.DMYBYHHWDN AHHB/ RIVUDRIED H SHAMSWRH FHG \WHFRWR
WHRSHDIR)

([ SRDRY ZHD$ Z HOGIGGWILGEDQE. BAHYRULQDI IHESUHMRA® |RXIGWR EHSUIRGAMNHR RCRUDMICI DVIQDRKH
UHYRU* HHID 0QH SERDRY Z HIVOQ Z HDKDAY QRADGHYHESP HWZ HD DQH \MMRQZ HID DVHYLFHZ HID RUDMUDAI UTBKLE WAXY
ZHD

( [ WMRQZHD$ Z HOGIBGWR H \MIG\WHP IWR DNRZ QUAHYRU

) IHB $ QLUDFRQUMAY R DMQIGIBHYRURUP XGB! UAHYRLLY DI URXSHGE RQRUHDMAGVR \WH\LP HIQAYIGONI HREILFDD
KRB0 HOMUHRUVRDM UESKLE FROEWR)

* $$3 $ FFRXQMY SUCHSBYIHHDm CFR-BWMGLIQWHS QWS6\BM/R $ P HIFD
* LRWDORWW/RUJWRWZ HIY 7 KHVRBCCRHVRUZ HOY DY\WHFDHP D BH 1QZ KIFEK DZ RINQJ LOMRNYRZ QGHS
0 Y&V 2 HWRADGHUHYR RXGHRORURKHIMIXNGK GIRUERY/

0 %R 2 HWRADQGEDUHYR RCHTXYDBOQW
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0A 2 HWRADGPEF | HMVSIFDID XVHGWR GAAUEHWHYROP HR DJDV

0 0 %EY 2 HP LARQEDUHYR FXGHRCRURKHUITXGK GROUERYY

0 0 %RH 2 GHP LIRQEDUHYR RCHTXLYDBRQW

0 0 %X 2 GHP LARQYAMNK \KHP DOXQW

00A 2QHP LARQPEF | HMVSIFID XVHG\R GAAUEHWHYROP HR DIDV

1 HADFUA/RUGHAZ HTY 7KHVKP R \RHI URMRDCY. RINGQ) [QMBWWRZ GHELQIURWDFURUIURWZ HIY DARHFDHP D EH

1* / V 1 DMIOID/ATXGY +\ GRAUERQ/Z KIFK FOQEHH WIRAGI URP Z HACDMUD0) DY DG EHRP HATXG XQEHUYDURXY FRP ELCDIRY/
R SUAKXUHDQGWP SHIDMUA 1 * / VARQAMBUP DU® R HXDQH SURSDCH EXBCHDQG DM DRICH

1<0 (; 7KH1HZ <RINO HIFDQIBI( [ FKDQIH

1<0 (; +HQY +XE +HQY +XE VAWHP DNUH FKDQIHI RUSURLQ) QDM DYI XMUA/RQWWH1 HZ <RINO HIFDQUBH( [ FKDQIH
2 LO&XGHRODGFREGEROM

286 2 XMFRQMHIEDKHD

286 EBAN $ XQWR GHIGHGDHDIRUSKERA/R P DIHP HAR RINKRIHSHARBKP H SRUIDIRQDQGSIRGAIRQE \KHIR ( 0

2155 2|IIFHR 1 DXUICE HRXFHYS HHMH 7KHDJHR SHIRP VAKHR IVKRMUR DOV DQG UHYHOMHP DOIHP HONXQRIRQVR WH
IRPPHJ0 0 6 0 LQHIY'5 HHXHO DIHP HYBURIUP

23( & 2 UDQ) DARQR 3HARBXP ( [ SR &RXQMH/
3URGAENHZ HD$ Z HDKDAV | RXQG\R KDYHHARGRP LFDID SRGAEBIK GRFDERY/

3IRHEAHBSHE HHIYHY 3IRHGUAHYHVR 0D FDMRY WDADQEHH SHAAMGWREHUHFRYHBG L WURKIK H 1Y Z HIVZ 1W
H LMY HIXSP HQADQGRSHDG P HKRG/RULQZ KIFK \WHFRWR WHUHTXULHG HTMXLSP HW UHDAYHD P LGRUFRP SDBG\R\WHFRWR DQHZ

ZHDOGG L WURKIK LOABEBGH \WIRMRQHMXLSP HAIGG LG UDKRKAMHRSHDARDCDMHWP HR \RHUAHYH/HAP DML \WHH WIRNRQLYE
P HOQVQRAQYROLQ) DZ HT 7KHB( & SIRVLGDFRP SBIMGH LQUWRQR GHYHBSHGRODGID/WHYH/IQSX®! D R 5HIXDNRQ6

3URHGSURSHAWY 3URSHWWYZ W SURYHG URHYHY

SURHEUAHIHY 7 KRHTXOQMKW/R RO1 * / VOQG@MDOIDY ZKIFK B DDOMYR JHRAHFHOGHILGHIQ GO FOQEH
HANP DG Z LW WDRIEGI FHMBIQI VR EHHARGRP LFOD SIRSEE®? 1URP DILYHDEDMIREZ O 1URP NIRZ QUAHLYRLLY DOGXQEHUH LMY
HRERP LF FROGURYY RSHDM P HKRGY DQGJRYHIP HMWBIXDIR)?  SURMRWHP HDAZ KLFK FROMPWSURNGQ) WHUI KYWR RSHDM
H SLUH XQBWHVGHIFHLQEFDMKDAHIZ DOV UDRIED AHVEIQ UIDGBWR Z KHMHUGHMP LQMIF RUSURETELOME P HKRG/DHXHG
| ROWHHAP DIRQ 7 KHSURWRAR H WEIFVHK\ GIRFOLERQYP XWKDYHFRP P HIFHG RUWHRSHIDRUP XWEHUDRIED FHBEQWDMZ L@
FRP P HFHWHSURWRZ WM QDUDRIEBIWP H 7KH6( & SURMGH/DFRP SBIMCH LQWROR SIRHGUMHYHVIQSX® D R
5 HIXDROG ;
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SURHGXQAHHBSHG UIHHIYHY SIRMHGUIWHYHVR D FDMIRY \WDADUHH SHRMGWR BEHUHRYHIHG I URP. | XWMUHZ HIY ROXQBUABG
CRUHIH RUIURP H MY Z HTYZ KHIHDUHIDAYHD P DNRUH SHOGWYUHLY UHTXUUHG | RUBHRRP SBINRQ 7 KH6( & SURYLGDFRP SBIMGH LQWRQ
R XQ@YHBSHGWHHYH/LOQS X®H D R 5 HXDWRQG ;

39 7KHSUAHQADOHR HAWP DAGIXMHUYHMY QVFRXQAGDN  COQOD \REHIHHDAGIRP \WHSIRGAIRQR SIRVHS
UAHYHYGHMP LGHGLODFFREDGFHZ W 6( & IXGHIGHY QAR HUAP DAVG SURGANRQ QG | XMUHGHYHESP HIWRWV XMQ) SUFH/DOGFRIW
DVR WHEDMR WHHXIP DIRQZ IMRWXMMHAIDIRY 39 H FOGHVFDK | BZ VI RUDMHABNIP HWREDI DIRYY JHHICDG

OGP LQVADAYHH SHQHY GHIYDIYHY G-EWHYIFHDQGLGRRP HWS B/

5HARP SOURY 7 KHFRP SBINRQI RUSIRGANRQR DOH MY Z HOER MIQDCRAHI RIP DRI URP \KDAZ KLFK WHZ HOKDVEHHD
SUMRAD FRP SBIAMG

SHHYRU$ SRIRKVDQGSHP HEGIXEEHIRXQG! RP DIRQFREQQ) D@DMIIIFRP XMMRQR SURGAEGIR CDQG RUCDMUI0I DAKDY
VFRQLQHGE LP SHIP HOEGIURAN RUZ DMJEDUHY DGV LG YIGXOODIG HSOUDM I URP. RMHUUAHYHY

6( & 7KHEHRXUMEYDQG( [ FKDQIH&RP P MWRQ

6( & SUFAQ) 7KHXZ HIKMEDHDIHILMAED R \WH P RN FRP P RAW SUFHI RUFXGHR.ODQGQ@MUD0I DV RUHIFK P RQK Z MWLQWKH
BT HYHP RQK SHIRG SUHHAQ) \WHUHSRUMG SHIRG DEWVMGE! GDHI RUP CUNAMAL HIHQIDY TXODIY \WIQSRMBNRQ! H/ HHI\ FRQAQV
DQGUHILRDOSUFHGL HMQIMY 7 KH6( & SIRMGH/DFRP SBIMGH LQWROR SUAQY 1Q30 RAHGY] DIRQR 2 LCOGG* D/5 HSRWY ) LD
5X®! 5 HBDH1 R/

8 BURHG SURSHIWY 3URSHWWYZ W QR SIRYHGUAHYHY

1 7, 1 HWWH DV, QMP HADMIWEHRXGHRO$ QIKWAXEH ROSUIRGHHS 1Q \WH 8 QNG 6\BIWY Z WK DQ$ P HIFDQ 3HARBXP , QXYM
3$3," JWDYIWR C8SF P DMY DG WH\XOXUFRQMAYDBSUR LP DMD
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3%$57,

WP OMQAW
D7 21NKRM @ LVDQLQE-SHIGHR COQG (DMIIC) DY SURGAH CRYHIQWHIFTXMMRQ H SRUDNRQDQGEGHYHESP HYR RODGG
M0 DVSRSHWAIQWH* XDR 0 HLFR: 7 2 1IMKRWH ,F LVD7H DVFRSRIDIRQRILCDI RJDQ] H3DVD1 HYDDFRSRDIROLQ

DOG\KFFHARUE. PHUHAR: 7 2 LOBURSHWAY ,F D/ RAMDCDFRSRIDIRQRIOG] HGLQ

BLFHRURQEQ IQ B RXUKKOWP DQDG&( 2 7UR . URKQ Z HKDYHFRMXOD JURZ QRXUIRREUQAQWH* XDR 0 H LFR
WURKIK CFDAMMRYY H SRIDRQDIGGHHESP HWS VR ' HHP BHU ZHKHBZ RNGQ) IQMMIVIQ  RIKRHSIRGAQ) | HB/IQ
| HEHDODQG MBMZ DMLY 2 XUCRBIH Z HID SURSKAMRQ DG UAHYHVIQ RIP DARQLY GHAUEHGLOP RIHGHEIOQGHUSOW WP 3URSHIMY
QWV)RP . 2 XUZ RINGI LOMMVIQILHIY GDA/ WKRMIYDGGHIXSP HUNUHSUP DO RZQGE © 7 2 1IKRM ,F DOGRU
ZKRD RZQGHG\EMADUHY $ DOMRY / & 3$ ,// & $TOMRY,, //& 3$ ,,//& DWG: 7(QHN 9, //& ' HIZDHIP WAG
QCELON FRP SOQHYDG\WURXIK RXUSURSRUMRDMY FRORICDMSIQMMNDO RID( GH\ // & 30 RJD

) RAKHSDAVRXUGHADGH Z HKDYHGYHBSHE W QU LFDQAMKQFDCH SHWHLO!LQAQ) DOGGYHBSIQ) SRSHWAVIQWH* XOR 0 H LFR
Z K H MY SURGRIRQZ KLFK SURYLGHWWH EHWNRSSRMQY VR CRKUHYH D UTBLG UM QRQRXULYIAG FDBABD: - HKDYH\KFFHM XX
QVARYHIHG DG SURGFHS SURSHWAY ROWH FROYHUMRDOKHD DG LOWHGH-EZ DAUCRIRIMRH* XOR 0 H LFR

YoMOHW 6 WDWI\

7KH* XOR 0 H IFRRIHYXQTXHOGYDQMIH/ DOGZ HIMAXQTXHD SRMRGHS\R FUDM YDOXHZ LW DAYHYHSRWRIR LQ YDOTEBI\KHD
GHB \KHD DG GH-EZ DMISIRWRN 2 XUQYHYHSRMRIRR RSHDMRVIQWH* XDR 0 H LFRHIEGVWIN-GSD. GHYHESP HWVDMERAH
SUP DY SIRGAIRY DGUHRP SBIRORSSRIMQWY $W 7 2 1I\KRMH Z HXVHDGYDGRHG\HAP L DQGJHRAHFHWRY\RH HXM
\KFFHWM XORUAIQ) SURWRN

, QP DEDILQ) RXAUBXMCHW Z HDUHI RPAHERQRSWP 1] 1) SURGAURQ DG LGRBDIQ) UAHYHVIQDSUR IMIEBIDQG SUKGHNP DOQHU Z KB
P DIILQY FDK | BZ VAR P HANRXUREM) DARQY DG LQYHAR HOACHHBY 2 XUIRDOMR SXUKHEZ HAMN KLIK IDMR UM QSIRWAVDG
GHYHBS RODQG @MU DV UARUFAKDADIRZ. X\RJIURZ. RAUSIRGAURY UAHYHY/DQGFDK | G (QDFOSMICH | LFLHAP DOQHU DQG
RLJDQFDED HKDGFHWHYDOHR RAUDMVKHSIQ) W HXUHWHEQ WP \KWBLCCELDW R RUBXMGHN

: HIRTZ DSURYHQ DG FROUMMMNEMCHA DRI\

) RAXVRQ) UH&DWK) GZ JHHDARY 2 XUWRY SURGANRQEDHDQG FRINRSIP 1 DMRQKDYJHHDAMGMG |WHFDKIGZV 7KH
* XOR 0 H IFRLYOQDUDZ KHHZ HKDYHGHYHBSHE LI QU LFDQAMKQFDCH SHWHDQGZ KHHKLIK SURSANRQUDM/DARADMS

Z W K\ GRADERQ G-SRIWKDYHKIRLIFDED SURYLGHS XVAKH EHANRSSRIMQUY \R CAKLHYHKLIK UDAVR - UMD RO RXULQYHKMG FBARD
SDUFX@D DvZ HIRAXVRQRSIP 1] 1Q) FRIW

0 DIQEQKLIK TXOOY FRHMRDCDMNDHZ MW GZ GHFICH : HIHHDMLGRSP HOEOSUIRANRI URP SURTTEBIAHYH/DQG
SRMEBIUAHYH/GHR MDOGLYHP HKDQWP V 7\ SFDO HIBYZ LW KLIK TXODN \OQBYR | HUP HAKOQAP VAKSHIRAR SUP DY
G-SBURQDIGWH RVMOHNA LGRUHP HBCUAHYH DEG/ D00 ) HZ HUFRQYHQMRICY. HOY DUHUATXLUHGVR GHYHERS \WHHI LHD/
© KUBIZ HFRQIMXHVR XM HSURYHWAKQTXHY DQGWRKQRBILHY Z HZ LADBR FRQMMRAM VHHN H | IAHAHVIQRXUGLII)

FRP SBUNRQ DG SIRGAUMRQ\WKQTXHYLOR GHAR RSP [} HXAWP DMUARXUAHUHFRYHIHY (DM/R BMQDGFDK I GZV

&DBMIT HROXQTXHDQG CARUAYHDFTXMWRORSSRUMQMY : HVDADLFDED SXUKHWHIFT]MMWROR FRP SHIQ SIRGAQ)
DAHMKDAHHIDMFDK | GZ \ DADMERAYH YOODMRQ/ Z LW XSVGHSRMMNCDGRSWP 1] DIRQRSSRWMQAWAY : HP D DORXHRXU
FOSMIC! Bf LELOW \R SXOKH YOOH HKDRQ)  ERVRQCFTXMWRO/AR RSSRIMQMIFID LP SURYHRXUSRIMRQVLQH MY DXHN
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SHHFHFRIWRIP SIRHPDULY $W 7 Z HIURZ LQRSSRWQWIF Z D VDVZ HP DI HRXUEDDFH\KH/BXG-R®
DIGUHQMWUHDKIGZ 2 XUH MM SRWRIRR WUKRMBY R ZKIFK Z HRSHIDM SURVIGAVDNH  DO/DQIIHZ KH
HYDODMY DG GHYHBSLQ) SIRGHRWRSSRIMQWAY DG VHYHAR UHGXFHFCBABCH SHOGWUA/DQGP [ LP [ HRXUUHM.DO/RQFCSAND
H SHEWUY

3UAHYHDP SBIQTXAW DQGP DQEQILQDGADAG] LMV % RSHDIY Z MQRXUIBHFDK | GZ. Z HOHIEGIVR UHSFHG-BMXY
RSP 1] QI WHEDDGFH\KHANIQGP DQEIQQY) [LDADO Gf LE@MY : HOOR LOMIG\R XVHDSRWRQR \KWHI BWHFDK | BZ ZH
JHHDMR BBAHRXURIMEEQ G-EWR P DQRIQI Bf LELMN | RUIXMHRSSRIMANY

0 DIDIHPHMR HOMURP HABO\RADO DG JRYHDGFHP DALY, © LW XQIP DMRYHILIKVWE RAUVRDGR ' LUHARY

( MLRP HQEDGRADD * RYHODGFH 3( 6% © P DWYDUHOQIQMUICEOWR RAU. W @ RSHDIRY/ DG DHLGFRR SRIDMGLOR
\KHRDADLE G-RMRQ P NG SURFHWCRRWRXUBXMGHW - HKDYHHWIEDKHEDP DQUHIDY 6* 7DN) RIHFRP SREGR RRW
I XQPAREDCP DI HP HWBYHOHP SBR HVIQ2 SHDMRYY +6( 5 / HIDD+ XP D5 HRXUAHY , QrHRUS HIMR)/ OJG) LOGRH 7KLY
BN | RIFHLY UASRUEGH RURVHYHHQ) DOGP DG RAU( 6% UHSRMGY LQUDAYHYDGG\KIJHIGY DWDVR | REXVAR RXUH HRXMH
P DI HP HOM [ HRARYHP DEIHP HOAQUMQUBR WROWRHIRMMWAARWHIRDEGR ' WHARLY : HWYHRH HXMRU
BAMGHNSTRZ KUBIVP XAUHRA® UHHAQ) RAUHDYLREP HBO RREUQMGFOGQ) HP IMWIRQY SRMMAI0WSQYDOGRM-UP SRV
© W UWASHRAR\RADOSURIMEY Z HP DQEQDARP SIQ Z IGHAYHIWWIQQ) SIRIUP DQGI RAXVRQSURP RIQI AYHIW DG
IGFOMRQ 5 HIMY \RJIRYHODGFH RXUIXQEP HQBOSRIA VR FRIGAWRXUBXMGHA/Z W KRG DG QA UMY LQDFFR EDFH
ZLN KUK GIDCDQGHMADONIEDSGY ,Q 2 HOEDKHGRUMRIGDIOY 6* WERYKLIKQIKIW RXUSHIRP DFHOGG
LQUDAYHVCRRW/( 6+ FDMIRUHYI RAWHSHIRGR W Z KIFK IVQRACFRERDAGLOR DOGERVQRVRP DSOVR \MY
YRP . )ICDO (6% SHIRWP DFHVFRIVOHDI CRRUQGHMP LQQ) FRP SHODIRQ! RUDTP DI HP HWBYHOHP SBR H

: HIQMXG\RH HAXAMWHI RTBZ LQ) HBP HONVR RAUBMCHM VDM LORGHMR CFKLHYHRXUMRDMLE JRIY
([ SEAY H MY DQGEFTXUAE SURSHWNA/\R DG DEAWRDOAHYHY DQG SURGAIRD
([ SBRUQ) | RUAHYH/RQRXUH WMYHOFU DI HKREQIVOQGEIQRM-UDIDVR WH* XOR 0 H LFR

$ FIXUUIQ) WWHYHY/Z LW \KEWEIQMOX SV GH SRIMANDODG DE3WRDOBDHKRG DRI HARP SGP HRBY VR RXUH MY CRUDIH
SRIWRQ DADMIIRRYH SUFH/

SRQMXGQ) \R P O HRXUEDDFHKHAAD D SXGHIWP DICHUDGFRMAQ) RAMIFN WFRGR 1L.COGRD0 Gf LEOV QD)
FRP P RAW SUFHHYLULRP HQMDQG

& RAMNRXUBMHR VDA LQD\MI HDBQGVRADD WWSRMEBIP DYHJ
: HFRQMXDD P RQVRUPXUWHNDQG | RIHFDUWNMG FRP P RAW SURH/R DAVAW/LL AKBQIHY DUHCHHGHGWR RUSDIY 2 XUMJ QU LFDQAMGH

RZ GHIKLS HOKUWA/AKDV HRARYHP DD HP HWYLOAMMAVDUHKLIK® DDICHSZ MWRHR RUMKDUHKRIEAY \WXVIGRHORN] QI H HRARYH
P DEDIHP HARP [ LP 1 HYDOHDQGP I DMUMILQH HRAMY RUBXMCHAVADAD\  JHHIDY \KDBHKRTHUYDOH
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&RP SHMARD

7 KHR.CDQG QDMUD0I DVIGBAMY LVKLIK® FRP SHIMYH :  HDBR | CFHLGRUDIQY) LQALHRANVRP SHIMRQI URP DEMIDIYHHIHI\ \RXUAHY
LFOAQ) Z 1G5 \ROU DYGHBAME SRZ HJ: HRXUWHQ® RSHDMIQWH* XOR 0 H LFR DQGFRP SHMI RUHOFTXMUWROR RODQG @MIDOID/
SURSHMWY DG BDH\DBY SUP DU ROWHEDVR SUFHI ROVKAK SURSHWHY © HFRP SHIMZ LW QP HIRXVHIMWY LFOQQ) P DNRUGRP HIE
DG RMIQROFRP SOQHY RKHULQE-BHIEHAR CDQG @DMUID) DV FRP SDQHY DG LQAYIGOCBUIRGFHY DOGRSHDAY 0 0 R \KHH

FRP SHIYRLY DIH@UIH Z HEHXEEQAKHS FRP SOQH/WDVKDYH | LGDGADODGE RMHUUBARXUFH/AXEWERMDD JW-DAKDQRXY DG J WDAUCELON
VR SURVIGHWHH \MMYHUHIX@RY | LDGROCDXKUDGRHY UHNXULMHG | RUR VKR SURSHIY 2 XUDELOW \R DFTXLUH DEAURDOR CDQG DMD0I DY
SURSHMWH/ CFTXLUH DEAMRDOBDH/ DGR QVARYHIUAHYH/LQWHI XWUHZ LOE-BHIG XSRQRXUCELOM \R HYDODOM DQG\HBRAXED
SURSHMWY 1 LCDQFHLOYHWY HOWDQGFROMP P DMWEQLRMRQYLQDKLIK® FRP SHMYHHYLRP HW

2 10DQG 1 DMLDO' DVO DUNHAQI DQG' HIVHY &RP P WP HQV

: HVHORXURXGHRO1 * / VDQGQ@MID0) DARWILG SOV AP HY : HOHQRAG-SHIGH/MSRQ RUFRQUFXDD (P WG\R D) RH
PXOVRP HURUWP DIUURGS R PMRPHY ,Q S IPDMD R RXUUBYHYZ HHUFHYHG URP %48 3URGEW1 RWS P HIFDDGG
SSIRIPDMD 1R &KHYURD7H OFR Z MW CRRIM-UPORP HUFRP SIMQI JUWDMMDD R RU  UWHGHY * LYHDWH

FRP P RAW HGDMUHR WHSUIRSFNZ HSURGFHDE P DNAIGWHEFDIROR RAUSIRGAEIROLOWH XD R 0 H LFR Z HEHIHYHWHGRW
R DQ R \KHPXWRP HYCERYHZ RXG QRAJKXONO DP DMIDCOGYHYHH | HAARQRXUCELOM \R P DNV XUMUHR.CDGG QDMIDOIDY SURVGHGWDV
UBIORHP QNP HY FRX EHREBICHSLOD UHDMYHD \KRYSHIRGR WP HROWLP V FROEMNRY/ DOGSUAQ) \KEWEMID P MR \KRH
PO H MY © HERQRAKDHIQ DIUHP HONZ KLFK REQI DMXVVR GHIVHUDI L] HSYROP HR' SK\ IFDCBURGANAR PXRP HY

&RP SIDGFHZ W+ RYHLGP HOAB HIXOMRY

9 DURXVDSHRAVR RXUR DG (DMUIN) DY RSHIDARQY DUH\KENMAMR H \MLYHDQG FRQMXOD FKOQILQ) U XOMNRQY/D/GI MDIRY

D HAMY \WH R COGG (DM DVLGEMA LY XQE-UFRQABQABYEY. | RUDP HIGP HWRUH SIQURY 1 XP HRXVG-E0W HOVDQGDIHAHY ERK
| HGH.DCDQG\WIAM DUHDARRU HGE. WEMMWR IWH DOGKDYHIMWKHG IXBVDQG UHIXTMRYYELQRQ) XSROWHR.ODG@MDDIDV/LQBMY 006
IWIQAYIGDOP HP EHY %2 (0 DUGY6( ( ERKMDIHAH/XQEHMHS 6 ' HEOW HOWR WH, QMIRU 3' 2,"  KDYHDGROMG UHIXTMRY/
SXUXDQARWH2 XWUSROMHIBOBKHD / DQB/$ PAG2 &6/ $° WDAZES® \R RAURSHDIRY/RQI HEHIOBDHVIQWH* XOR 0 H LFR

7KH) HHDY GHU\ 5HIXORY &RP P IWIRD 2) (5& W XDMAKHWIQSRYIMRQDIG\OBH RIUADBIR: QDIMUI0) DVIQIQMINTM
FRP P HIFHSXUXOQAR\KHL DMIT D/$ PR DOGWH1 DM D/3RIA $ PR .Q &RYUAWHIPAG\WH1 DMID D/
: HBHIG' HRQURDS PAZ KIFK UHP RYHG DU DQQ) SUFHDQGQRQ SUFHARQURYDH HAMY) Z HIBHIG\OBYR (DMIOIDY HIHAMWH
-DOOY 60BVE SIRSAHYR DMUD0ID/DGDMWIBYR AXGHROFRG-ROMDGL * / VAIQPXUWHM® EHP DOHDXGFRQMRDG
P DNHABLFHY 7 KH) ( 5 & DOR U XOM/UDMY DG VHYLFHFRGEMRQY | ROWHIQMMWEM QSR MBNROR @IXGY LFOAQ) AXGHRO
FROG-QDMOGGL * / V XQGHUYDURXY DAY/

7KH) HOHDOY WDEH&RP P MWIRD 3) 7& \WH) ( 5& DOGWHERP P RAW) XUUH/7UDAQ) &RP P MRQ &) 78 KRGWEMRLY
DARRIMNY VR P RQRUFHMEQVHIP HQVR \WHSK\ MFDCDQG I XUUAVHZHI FRP P RAMAYP DNV 7 KRHDIHAH/KDYHLP SRHGELRIG
U XDMRQ/SURKLEMEY | UIXGDQGP DQSXOMMRQR \XKFK P DN © HOUHUATXULHG R REVALYH\KHP DUNHABHIMAG U XOWRQ/HI RIAGE
WHHDIHAH/Z W B DGR RUSK MFDODBYR AXGHRCRURKHHHI\ FRP P RAWY DOGD0) IHDMGKHEILQ) CRAYMA/WDAZ H
XQEHMINH $Q YIRDWRQR \WH) 7& ) (5& DJ5&) 7& SURKLEMRQ/RQP DUNHAP DRSXOMWRQFIQ UAKONO\XEWTQMDCALYLOSHIGNY
P RQMY \ROPRW P LARYS-UYRDMRQSHIAD

7 KHHG-B0UW HQNDQG DI HGAHY KDYHVXEWBQADOH RUAHP HADAKRUMY DOG\WHCELOU \R.J DADQG\VXSHIG RSHIDIRDY DGR B
\NEWBQADCSHDEY | RUGRQ FRP SIDFH ) DLOUHR FRP SO Z LW\KFK UHI XOMRQY DVLQM SUMMS DOGHI RIAHS FRX@GKDYHDP DMUDD
DEYHYHH | HFAARQRXUBXMGHY BAXOVR RSHIDIRYY/DQG ! LDGADCFRAMR)
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) HHDOBDVHY 0 RWHR RXUR! I VKRUHRSHIDIRQY DUH FROGAMS RQI HIH.IOR CDOQG QDM DV BDH/IQWH2 &6 Z DMYR \KH* XD R
0 HLER 7KH' 2, KDVGHDBI DM WDAKRUMN \R [WXHI HEHDOBDWH/JUDQME XQCHMH2 &6/ $ RWHYR (0 Z KLFK KD/DERSMEDOG
LP SBP HOAS U XTMRQYUHDIY) \RWWHMWKOGRH DG RSHDIRQR  RCDGGE MUIDI D/GDAVROWH2 &6 7KHHEDA/DHIY DG-GB \WH
%2 (0 EDHGROFRP SHMYHELGAQ) DGFRQBQUADMYHY WHEDAE] HEWIP V 7 KEHGDHY WNXUHARP SIDGFHZ WWWKHIR (0 \WH
%6( ( DIGRKMURYHIP HFOADHR U XOMRQYDOG R GV \KDAIH\KEMANR LOM SUABNRO DG AKOQIH 7 KHY6( ( DOR U XTAM/ARH
SOUJIQY DYGIEDERP HYR Z HY GFDMSROWH2 &6 DG | RIBZ Q) FHADIRQR RSHIDARYY \WWHUHP RYDCRUDSSURSUDMCEDQERGP HYWR
DISURGANRY! CFLOMAY \WKAMUIY DG SISHIGH/ROWWH2 &6 FRIBRARYHD WHHCRRMMWNAY/DHUH HIHG\R DvE GHFRP P MIRQQ) Z KIGIWH
%2 (0 JRYHOV/I LOGADCDXKUDGFHUHTXLAP HOVDWRADMG Z W WRHGHRP P IWRQQ) REQIDIRY

SUAMGHWAGHRKDYP DEHIANIG) FIP DMADIH LGFXAQ) WHUMMANRORUHIP [DIRQR | XMHIBHKRAHIDY 3+ +* V

HP RQY DSURIMNY LKLY DEP LAVDARY 7 KHUAGHD$ GP LQVADIROKDY DIHIB. DERSWEVHYHICH HAXAWHRGHY DG LVYH SHAMS\R
SXUKHDEAMRICRUEHY DG SXAUKHGILMMIRY U-IXDNR/RURKHIBIXDRY LQWIAYH/IQVKSSRWR MY HIXDRY DIHYD 1 REED
SUMGHAGHDIMKHG DQH HAYHRLGHILQ- DD NSHIEQ) G GDIQ) DRV RURCDGE) D/H SRIDRQDGSIRGANRORY
| HGH.DODQB/ DGR I \WKRHZ DMY'SHIEQ) UYLHZ. DOGUHFRQUGHDIROR! | HEHICRCDQGIDVSHIP WG DOGGDIQ) SR/ 7KH
SHMRQR \WHHI HIHIOBDLQ) CRAYMI/SURP SMSGIDCCRMRQE. \HYH.DOADAY DI LOMKHIAGHDS GP LQVMDIRY UMK LQIAOGFH
R DQDIRY LGHSHIP LDV LOXGARQE! DI HHDOEMMPWARXWO- XCH HIHARYHD KDAIY [P SBP HOBINRQR WHEBDIQ) SHIRQ
BXEVHNXHQVHIH.DOMM DR KRZ HYHUKDVLP SHIHGWHP RANHFHOWVHEHICRCDQGID/GDH\DB! / HDHEDB!  LQWH* XDR 0 H LFR
UIXLIQY WH' 2, \RFROBAWDGH. HMLRGP HBCDDOMYAKDATNALQR FROUGHIDARQVKAK FTP DAMH | HAVEH RUAKRTEQ) DIRKHADB ,Q
SXIXW  WH) LW &LUPAVWIFDME WHLOMQRIRQEGAN.Q) WHEDIQ) P RIDRUXP  DIBZ LQ) WHYAGHDS GP LOMRDARQWR FRQIMH

LP SOP HMY \WHSDAH + RZ HYHU LQFRP STIDFHZ LW \KH, Q QWRDS HEAUROS PR WHIR (0 HOIDAG/ FDHEDB! 1O
BHBAPEHU  7KHYR (0 KDVARQMXHG\R SOOI RUXSFRP Q) RIKRIHGDH\DBYD/UTXUGE \WH2 &6/ $ ,Q-XD WHYR ( 0
SEDKHGWH 1 DARICR XWLERQMHNOBKHD' UCQY) DQG/ HMQ) 3URSRHG3URIUP  Z KIFK FRQMP SOOMYHBYHD XMHGDH
\DBV ,QLRAPEHU  WH' 2, WBDHGIWUBRWROI HEHICRODGGEI D/GDAQ) DOGSHP WG SUFIAHY 7 KHUBRWFOG

UFRP P HIEDMRQVLQUASHAWR R IVKRMVHRRU LFOGQ) DEXVIGY UR DIV UDAAR HOXUHWDARHI X@YDOHR \WHWEFWEHQ) GDHGDH
FEBMUG WHIWHIQ) | LCDQRDCDAKUIDFHFRYHIIHOP RQVMKDADHUITXUGE. RSHDRY HIBEDKCQ) D? | VAW \RRSHDM FUMLIDWDN
FRP SDQHVZ RXGGHHGWR P HAQUASHRAWR \OIHIV HYLLRGP HIBCDQG | LDRDOASRMELOMNYLQRGH M RSHDMROWH2 &6 6HHIICR
WHUSRWHRP P HIEDNR/UHNXULHOANRQE! \WH&RQIWAW/DOGFDQRAEHLP SOP HOMGXQMMID B\ \WHIAGHD$ GP LQVADIRY KRZ HYHU
Q3SUO  WH' 2, SEDKGIDIQRIAVIRMXH  ROKRHGDHVOBVWDAFRSRUIDMG FHABQUHFRP P HIDIRV/IQWH' 2,V
UERWGFOAQ) WIQILFDQ® UHSAHGORIHR OQGDYDOEGH RUGDIQ) RYSXECF OB/ DG DRIGRUDHGUR DOV UDMR XS
IURP WHPXAUHNDM/R R : HARQMDH\R FROGARXURSH.IDIRQVRQRXUH MY BDHVIQWH2 &6 KRZ HYHU XCRHVEIQW
ROIXVUHYAGHDS GP LOMIDARQTRNRQY/Z WK U DGR R N NVKRUAR.CDQG.J DY/ CRAYME/ROWH?2 &6 VRIHKHUZ W WHIMGOGFHR 0O 1XMUH

H HOAWHR GHYRUDEROWNRQ DG LP SBP HQEMRQR @ V LXGVRULQUDRYHAKDVXWNHUUMFACHD RUUAKOVQFDGFHINROR H LMY
RODQGJDVCRMNVRQWH2 &6 FRXTGSKDYHDP DAUDCOGYHYHH | HRARORXUBXMCHN DG RSHDIRY/

" HRP P MWRQQ) DQGILCDGADCDWKIDGRHUHNXUHP HW 7KHY2 (0 UHNXUUAAKDABIWHHY GHP ROADAM I LCDGRDOXWHIY DQG UHITEL QW
DFFRAQ) \R WU XDWNRQY DG SURYLGHFFHB\EEG | LDGRADCDWAKUDFH/AR DAXUH\DIM CAMRQR GDHREQIDARY/ LFOXAQ)
GHRP P IWRQQ) CAWVM/ROWH2 &6 ,Q  \WHYR (0 XQEHAWH2 ELP D$ GP LQMRDARQIMKHE 1 RIFHWR/ HAHVDQG2 SHDRY

1 WH 17/ \RFOU\ WHSRAHSUADQGIXGHIHAKDNR (0 5 HIIRIO (WHRRYXVHWR GHMP LCHU DQGZ KHD
LCOCADCDRXUDRHYP D EHUTXUWGIRUZ &6 GDH/ WKWR ZD 352: V' DOGUWKWR XVHDQGHHP HQAR58 (V' 7KH
17/ ZD/QRNXTD [P SBP HOMSDAKHYR (0 XQEHMH7UP S$ P IQWMDIRQUAAG-G\WH 17/ 1O ,Q2 AREHJ

%2 (0 SXEQKHENIQ® Z W 96( ( DSIRSRHGIXGIWDNRXIKVWR FOUI\ DQGSRYLGHIWDAMBQSIHR \RGHRP P MWRQQ) DGUHDMG
I LGDGADCDXXUDCRHUANXLUHP HOWLP SRUHG RQUHR GANGBIRZ QHY DG RSHDY WKWRZ GHYR LOMBMWVLOIHEHIDR &6 GDH/ONGE5 8 (
DG52:  JUDQVKRTEHYFRQGANY RSHDIRQ/RQWHIHEHD® &6 $ IIDOXGIZDVH SHAMGE ' HHPEHU  EXVWKDVQRVHARHHD
SEDKHS Q8 XIXW  WHYR (0 DUIRXGAHGH SOQEHGUHMXLHP HQVI RUVKSSBP HQBO! LCDGRDCDWAUDGFHI RUSURSHMY Z LW SURSHW
RZ QHYZ KR DHQRAGHP HEWR EHI LCDGADD \WRY B\ WHR (0, QDEAWRQWR \RBICCELAW SURSHWYZ KHMWHRZ GHULY RWLCDGROD
VIRY WHYR (0 Z LOUWTXUHXSSBP HABO! LQDQROCDAKUDGRHI RUFHIBEQKLIK UM GRQVROIQCEL@N SURSHWWA/
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SRODMMZ LKWWHL RPEU ' 2, BDIQ) UERWIHRP P HIDIRYY DG LOUASROHWR 3UMGHNAGHIV- DO H HRXH
RE WHIGHDS$ GP LQWDIRQFRXS SXUXHP RIHWIQIHGHRP P MWIRQQ) DG LDGADCDIKUDGFHUATXLP HOMKDARXTGLGRIDHRXU
RSHDMY FRW $ FFREQ) \RWHIHHIOIRYHP HOW) DD 8 QUIHG5 HIXORY $ JHIED WHIR (0 DOGWHYS( ( DHH SHAMGWR
I LD HWWH SRIAHY DG SURHOXUA FRGAHQQ) FRP SIOGFHZ K 2 &6 RODQGIDVGHRP P MWRQQ) REQ DIRYRIWLCDD SIRSRHGXQEHU
WH7UP S$ P LQUADIRY , QDBAURY %2 (0 LVH SHAMSWR SIRSRHDGH. XBILQUASHRAR | LCDGRDCDWKUDGFHUATXLUAP HOWAR HOKUA
FRP SIDQFHZ LW 2 &6 REQIDIRQY 7KHYR2 (0 KDVAKH DANRUIMY VR LWKH CCELONY R GHYLOWHI XUMUH LGFOGQ) Ll IWEHMP [GHARHIHLYD
\MEWBQMOUMR RBHIRP DFHR WHIQMHNKREHIVGHRP P IWRQQ) CCELOMNY

5HSRUMY R GHFRP P MWIRQQ) H SHIEWWUA 8 QEHUDSSTFCEBI%S( ( UHIXDNRY/ GWHVRSHDI ROWH2 &6 DOGFRIGANY
GFRP P IWRQQ) LRV DIHUATXLHGVR\XEP WP P DUHVR CRMOCH SHOGWUAVIRUGHRP P MWIRQQ) R \KEMR/Z HIY SDMRP V DG
RIKHUI CROMY 7 KHY6( ( KD/U-SROAWG\WDAXVAARMAKP P O LQRIP DIRQVR EHMUHXIP DMI XMMHGHRP P IWRQQ) CCEOMY 6HH5 N
) DARY/XQEHUSDW WP $ 0 DEUHPHOW' WAXWIRQDQG$DOMYR ) LODGADOS RIAWRODQG5 HXOVR 2 SHDMRQY/IQ3OWY, WP
DJG) LDGRDOA\BAP HOVDQG6XSSOP HOBY * DBXQELBOW, WP IQWV)RP . IRUP RIHAVAXWRQRQGHRP P MRQQ) DG
I LCOQADCDXXUDGFHUATXLP HOV

5 HIXOWRQDQGWDQSRIBIROR (DMDQIDY 2 XUMDBYR (DMUINID/OHO I HARMGE \KHDYDOELON \MP VOQGFRIR \WIQSRYTNR)
7 KHSUFHOQG\MP VI RUDFFHWAR SLSHICHWEQSRABMRQ DUH\KEMPAR H \MLYH U XOMRY 7 KH) ( 5 & KDVXQEHIIND YOURXVIQUDAYHAR
LGRBDHFRP SHIMRDZ LMOWH@DMIDDID/IQGMY $ VDUAKOR LQUWDAVH/AN) (5& 2 BULR  MMKHGLO KHLQM AT
(DM DADQSRUBNRQ DG P DINAMY WK WP DEBZ VQRQ SISHICHDMICI DAHBLY LFOQQ) SRGFEHY \WRH I HAWHD FRP SHMZ WK
LQMINEMSLSHIGH/ | RADBV\R GFO0AMMEXIRFRP SOQHY DG L HLQBAMUDIDGE FRP P HIADCRXWRP HY 7 KHP RWNLI QI LFDQABIRNMRQY
R2GHAIR  UDXUHWDAQMINEMSSHIGHSURVCHI LLUP DOGLQALIXSINEBGIWADQSR YBANRQVAYLFHRQDQRSHD CFFHWEDLKDAHTXTD
| RUDEXDMIQIDAKSSIHY , QP 0O LAY WHHIFHAWR 2 @HULR  DOGUHIAGLQUDAYHYKDYHEHHQWR \KEWEQMID BEFEHRU
HIP LOMWHLQAM KM S SHICHAMPEWRDOURBIDYZ KRBADBLYR (DMUIDIDVIQI DYRUR SIRVIGQ) RID RN HDQGWEQSRUMRY
VHLYLEHY 7 KHUDAV| ROVKAK WAL H DQGWBQUSRMBNRQVHLYLFH/ DUH\VXEMAAR) ( 5 & UDAP DNGQ) DAKRUIMW OQG) (5& P D) FRVR
\HYIFHSUCASOVRUDBZ. DSSHIHWR GHIRIDMUDM/ 61D LOUD \WH@MUDOI DY SISHICHIGEMY LV AXEVAMR WBM U XDNRYY Z KLFK
PD FKOQHIRP WP H\WR\WP H

TKH2&6/ $ Z KIFK VDGR IQMMBGE, WHOR (0 DQGWH) ( 5& WNUAAKDADISSHICH/RSHDIGY RORUCFIRWARH2 &6 SURMGH
RSHQOFFHW QR GVAUP LD WMDQSRMTINROVAYLEH 2 GHR \KH) ( 5 &1 SUGH.SO0) ROV IQFDL LQJ RAVR &6/ $VP DOEDMMVR IGRUDH
WIQSIHER LOWH2 &6 P DUNAMR SURMGHSURGFHY DQG\KLSSHY DRKUIIFHR  RSHOCFFHWAHYMEHROSISHIGHV GFDAGROWHZ &6 DG
R SRVIGHQR GVAUP LCDRY UDAKDQGFRIEMRY/R VHYLFHROVKAK SISHIGHY 7KHY2 (0 IWKHGDILCDOK®! H I HRIYHS XIXWW
Z KIFK P SBP HQVDKRAEH DM DAYHAVSAMUBROMRQSURFHEXUA DG FRP STIQABURFHEXUAYI RUARLQ) FOIP VR KDMQ BHD
GHIHGRSHYDOGQRIAVAUP LDRY CFRHWAR SISHICHVRQWH2 &6

,Q WH) (5& MGGV 32 @0~ BIXUQ) \WDAIQ P DNAASDMASTOMQFOAQ) DSIRGFEHNKAK DVXY WDMIDIHVIQ
Z KROVOBINODY RUSXUKDH/R (DMIDCID/DWIDOCRUH AHG P LARQ0 0 %AMVGAUQ) DFDBREDI HIUP XWADQQDD U-SRVAKAK \DBY
DOGSXURKDHARKH) (5 & WR\KHH WA WDQULRNRD/ XM H FROMEXMVR RUP D FRQMEXMR\WHIRP DNRQR  SUFHLQAFH , VA\KH
UASRQUIELMIV R \WHUHERWY HMMY R GHMIP LGHZ KLFK LOAYLGODAIVIRBRQ/AKRXTS EH U BR WG EDHGROWHIX.AXFHR 2 @
2@ DBRUINXUAYP DNASOMASDOMR LOAFDMZ KHMHAKH WBSRVWBLFHAR DD Q3 SEDKHY DJGL R Z KHAHMHUBER WY
FRP SIHVZ W) ( 5 &IVSRIA WBMP HARQSUFHWHERMY 7 KHHWXGY DUHLQMGHG R LGFUDHWHWIQ.SDHR. R WHZ KRBAVIBIQDMDD
JDVP DUNHNVOQG\R DAMMARH) ( 5 & LOP RARUQY VKAK P DNANVDGLQGMANY P DUNAAP DQSXDNRY

$ GARDOSURSRVDY DG SURFHHAQIVKDAP LIKVD  HAMHQDMUI0) D/LQGAMY DHSHIGQ) EHRM&RQIUW WH) (5& WEM
GINVDMH \WBMARP P WRQVDQG\WHFRXW 7 KHCDMUDOI DVIGEMY KIMRUFDID KDVEHHDYHY KHDYL® WHIXIDAS $ VDUAKOMKHHIVQR

DAKUDFHWDAKH W MUMQ HMBI XDRY DSSURTFK SXUKHGE \WH) (58 &R UK/ DOGWHWERY Z LOFRQM)H
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© KIBIKHHI HEHDODGG WM U XOMRQY| RAWHP RWEDYWD | HAAKVRQD LOAUA® \WH DUHLQMIGHG\R HKDFHFRP SHIMRQLQQDMUID
JDVP DN :  HFDQGRABUHARWZ KDVXUMHUCAIROWH) ( 5& WHY2 (0 RUNBMUIXDRYZ LOBNHRQWHHP DMWY + RZ HHJ Z HARGRW
EHIHYHWONIQ \WAK CRARQ\ENHDZ LT AWKV QL HIFO® LQD) P DALY D \WOQRKHUCDMUIO) DV SURFHYZ W Z KIFK Z HFRP SHM

2 10DQG1* / VADQSRUBMRUDMY 2 \KHAKDQDVGARUEHSCERYH RANIBYR QIXGY Z KIFK LFOGHRXGHROFRG-DMOGL * / V
DUHCRAPXUHQ® U XORMG DG DUHWEQURMG DAP DNABUFHY , QDQP EHUR LOXBTFHY KRZ HYHJ \WH DELOW R WEQUSR WIG \VHIDKAK
SIRGENLY G-BHIGHRQSISHIGH/Z KRHWDAY \MIP VDG FRIAWRY/R VHYLFHDUH\KEMPARY) ( 5 & MUMGRINRY 7 KHSUFHZ HUHFHYHI URP
WH\DBIR FXGHRCDQG1 * / VIVOIHAKMGE WHFRWR WBQSRNG) \WRHSIRGAWWR P DN, QMINBIMWEQ/SR IBNRQ DM/ | RURXGHRO
FREG-QDM 1* / VOQGRMHUSIRGAWDHUBIXDAMGE WH) (5& ,QIHHDDLQMNBMAXGHROFRGODMOGG1 * / SISHICHUDAYP XMW
EHFRWEDHS DONRXIK \FIMBP HONDA/DIWHG\RE DIMKLSSHY DUHSHP WG DQGP DMHAEDHGIDM/P D EHSHP IWHGLORHWEO

AP IR 7 KH) (5 & KDVHIBEQKHGDOLOEH LQJ AP | RAVKFK WEQSRMBNRY Z KLFK JHIHIDID DTFZ VAKFK SISHIGHARVINHDD
DQODOQ MR EDHGDMLGRBDH

, QRK-ULOABCAHY \KHCELOW R WEQSRWIQG \VHDKFK SIRGAWLY G-BHIG-ONRQSISHIGH/Z KRHWDAY WP VOQEFROGUR/R VHYLFH
DUH\KEMPAR U XOIROE. WIMUIXDRY ERAH/XQEHMBMWEMM/DQG B XDIRDY $ VIWIHIMM/ VR LQUDAIIM FXGHRO FROBHDMDGG
1* / SISHIGHY VEAMUIXTUMRQLYJHHDE GWUIRRAVKDQWHI HEH DO XTMRQR LQMYNBM SLSHIGHY 6\BMDIHIAH/KDYHIHH.DD
CRAQYHAM DMG RUFKDEDIHEH M) RUSURSRAHG DAV LQWHIEVHIFHR \KLSSHUFRP SIQNVRUSURMAY Z KIEK DUHLQ WANXHQADQG OUH
XD UAROHGLQRP 0D : HER QRABHIHYHWDARH U XORY GHAMRQ/RUDARNY UHDIY \RIQMWBMRUQADABMAXGHRO
FROG-QDMRUL * / SISHIQHYZ L@D HAKVIQDZ D \WWDAP DAL GLIHYIRP WHZ D WH O HAARK-HURXGHROFRQG-ODMOQGL * /
SURGFEHYRUP DHMY

5HIXOWROR RODQGQ@MID0IDVH SERDIR)DGSIRGANIRY 2 XUH SEUDNRQDQG SURSANRQRSHIDARY DUHVKEMAMR YOURXVWSH/

R U XONRQDAWHI H3H.D0 WIAM DQG GFDOBYHY 6 XA UHI XOAMRQYLQFOGHUATXLLIQ) SHIP LW ERQB/DOG SRIDMRQ CCELAW LOMKUDFHI RAKH
QA R Z HY WIXONY WHEFDIROR Z HIY WHP HARGR QA FDAQ) RSHIDIY SOUJLQ) DOGEDQERAQ) Z HY DIGIRYHQQ
WHVKUDFHXVHDQG UAMRDARQR  SURSHWAYXSROZ KIFK Z HIYDHGUABGE 0 D) WEDOR KDYH WEMA RUUHI XTUMRQY DEAHMQ)
FROHYDIRQR RICDGGJ DYUARXUAHY LFOGQ) SIRYIMRQY RAKHXQUY DMRQRUSFRIG) R RICDQG QDMUD0I DY SURSHMAY \KHHABEDKP HV
R PO IPXP (DMR SIRGANRQIURP RO DMID0ID/Z HY DG WHUHI XDMRQR \ECAQ) R \KFK Z HIY

7 URSLFDOWRLP V' KXULFDGHY DG RKHUZ HDKHUHYHQIVLOWH* XOR 0 H LFR FOQKDYHD M QU LFDQAP SCRARQRODQG I DV RSHIDIRQ/RY
WH2 &6 7KHHIHRAVIURP SDXWIRSFDDWRLP VDG KXUFDCHY KDYHLGFOGHG WIKRMUDOEP CIHWR L HG SURGANRDI CROMY \HP L
\KEP HUEGY DOGNIFN XS LA WV ' TP DIHFIQRARXUERK CERYHWHZ DRUGCHDQGVR\KEVHDLQ UDAKAMH 7KHYR (0 DOG\KHYS( (
FRQIXH\R EHFRFH.CHG CERAVKHEWR - WHHI CRONAYDQG UV DY'Z HIDAKHSRMNC RUFDBARSKLE @P DIHRNA LG UDKRMHDOG
WHUAKXGEIQABRDMRY! URP IXMUHWRIP V , QOQH | RYWR BHBAHWHSRMDO RUXMUHAP DIH \WHYR (0 DOGWHYS( ( KDYHSHIRAFID

IKHGIXLEDGFHIOIP HGDAP SIRVLQ) SOMRP \KYLYCELOW B\ \BNQJ LQR DFFRXQAHYLRP HBODOGRAHDQF FROGWRVIQWHGHIQR
SONRUP VDG UHIMG WKRMUY
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&RP SADQFHZ LW ( QYLLRQP HOEICE HIXOMRQYY

* HH.DO:  HOH\XEMPNR FRP SBf D05 MUMQIHWHEH DO WM DG GROCHOYURGP HQBODY V 7 KRHQZ V TP RY REHAKQIV JRYHD
WHIMKOGFHR SHP IWVR FRIGAW] SBUDINRQ GUAIQ) DG SIRSANRQRSHIDIRY WHEP RQVOGGWSH/R P DMIDYWDAP D EHUHBDHG
LQRWHHMURP HONIGWHGAWKDUHDQGAVSRICR Z DAMP DAMIDYDQG \R\KHH \WAZ DAMP DMIDY DHWIQSRWWG DG AVERFGR! 1Q
ROKRUHI CAOMY UP HADMROR D) UHBDAVR \WRVHZ DAMP DMUDIY| URP \KFK | CROWA 1 XP HIRKVIRYH.CP HMBCDI HIFLHMAH

WXBV DG U XDNRQAR P SBP HIDIQGHI RIFHVKAK @V Z KIFK DR \WQFRWE® VR FRP SO Z W DQG DI IOUHWR FRP SO P D BAXAOWD
\NEWBQADCDEP LOMDAYH FLYLODGG FUP LCDOSHDEY WHLP SRIMRQR LOMXMIDRY  UHP HAD0D0G FRUHAYH CRNRQ REDI DARQ/RUH
LGPXUHIFHR FOSABCH SHIGWUA \WHRFPUHFHR UAERINRQY GHD) VRUFDGFHIIMRQVLQWHSHIP WY RUGHYHERSP HOARUH SOQURQR
SURWAWDG\WWHIWKOFHR REHYHIRQQ) \RP HRUDTR RXURSH.DARYYLQDH HAMG DD/ & HMEIQHYLRGP HQEOMY V \KFK D/WHI HHID
2 ICBROIAMRQ$ AR DVIP HIGG 3235 P SRHUFWARLQADQG VHYH DOICELOW | RUHQVMLRGP HABOFRQEP LADIRQ \KFK DVP D DM
LQWHHYHIR DOCFAGIBDEAROWH2 &6 UHIEHIQ) DSHIRQIE® | RUHYURGP HIBOEP DIHOQG FBOKS FRIWZ MRAVBI DGR
QHOHFHRU DXORQWHSDVR \KFK SHIRQ 7 KHUIX@RY EXGHRROWHRODGGIDVIQEMA LGRUDH/RXUFRWR GRQI BMQHNDGG
FROHTXHO® D HAWRXUSUR MBELAOW 7 KHFRWR UHP HADIRY UHROP DIRQDQGGHRP P MIRQQ) LFOAQ) CEDQERP HOWR Z HIY
SOWRP VDQGRM-U CAOMVIOWH* XOR 0 H LFRIVMIQU LFDQAT KHAHFRWDHFRMGH MG DGRIP DOUHRXU) FRIR RXURQ JRQY
RSHDIRY/ 2 XUFRP SHIVRLY DUHVKEMPAR\KH\CP HOY VDG U XDNRY/

+ O DUERXVEXBMBFH/DQG: DAY 7 KHIHEHIDOS. RP SUHKHLYH( QYURGP HQEOE HERQH &RP SHODIRY DG/ LCHAMVS FAVDY/
PHEG *&(5& $° P SREVITEOY Z MWRWIHIDG\R | DXAOVRQAHMIQFDAA/R SHIRQAKDAHFRQIGHGWR EHUASROUE®! RAKH
UHBDHR D2 KT DERVAKEWIFH LR \WHHOYLRGP HWV7 KHHSHYRQVLGFOGHWHPXUHARUI RUP HURZ GHURURSHIDRUR \RHASRODW
RUMAL/Z KHUH\KHUHBDJH RFFXUHG DOG FRP SIQHAKDAAMVSRHG RUDUIIHG | RAWHGAVGRICR KO DERAVAKEWERHY 8 GEH&( 5&/ $
KK SHYRQVDUH\XEMAMR \IF AR QADQGVHYH DOICELON | RAKHFRWR LOYHXIDY DOGFBOQQ) XS KT} DERVAKEWIFHAKDMKDYHEHD
UHBDHGLQR WHHYLLREP HM RUGP DI HAR (DMUIOUARXUAY DG RAWHFRWR FHIQKHDEN WHEH/

7KHIHHIDOBRIG: DM VGRDDS FADVEP HIGGE WH5 HRXUHERQHYDIRQDGGES HRYHY $ AWR 3585%"  UHIXDM/WH
JHHDIRQ WQSRIBRY WRLIIH WD HOADQGAMSRVIOR QRQ KT DUERXV DG KD DUERXVZ DAY DG FOQUATXLLHFBOOKS R KD DLERXY
ZDXMAVSRDOMM 5&5$ PALHM® H FOGY/GIAR) |06/ SURSFHEZ DMY DG FHYIQRKHUZ DXM/DARADAGZ LK \WHH STRDIRD
GHYHBSP HIWRUSIRSAIRQR RODG@MIOIDY I RP WHIXDNRQDYE KT} DERXVZ DAM  DOGWHAEVSRIOR \KAK RODQG@DMID0ID/
H SEUDARD GHYHERSP HQADQG SURSANRQZ DMLY U XOMG XQEHIBIWRGHIRXV QRO KT DERXVZ DAMUATXLIP HOV XKD XQEHMBA
(04

VDI KDYHEHD GYHBSHGXQEU5 &5 $ DG RUMBIMAOY VI RUZ RIN-USUIRARNRDIURP H SRKUHVR 1 DMUID 2 FRXULCY

5 DEARCANYHO DMIDY 31250 WDV HOAMRUIH DOGAVSRICR 1250 D51250 Z DWW DQGP DIHP HOR 1250 FRQEP LQDAG
SISIQY YOOYHY FARQEIGHY DQGABQNY + IRUFDED Z HKDYHQRAGRXUWHG DY P DMUIDCH SHIBWUA/LQFRQGHRANRQZ LW RXUFRP STIDFRHZ W
WHH (MY 5&5$ DGSSIFEGIMUMOY VIHDAGWR 1 250 Z DAM

$LU( P LWRQY/DQUGE& TP DMEKDQIH $ LUHP WRQVI URP. RXURSH.DARQY DUHVXEMAMRWHI HIH.DOR. BD0S LS FADVDP HGHG 2&$$
DOGARP SOUTEG\WBMDQG GO0 HONV : HP D EHUATXLUHGAR LPXURHYBIQ FESMICH SHOGWMUAVLQWHI XWMUHI RUDUSRIMROFRQNRD
HIXLSP HQAQFRQGHANRDZ W RBBIQQ) DQGP DQEIQQ) RSHDMY SHP IWOGSOSSIROVIRUOURP IWRY ) RH PSBILQ  WH( 3%
L\KKHG DI LCDOXGIXQEHMHES $ B HIQ) WH1 DARIICS P ELHY/S LU4 XODW 6\I0EG 21$$46° IRWURXEGOHR RHIRP R
SOWSHJELAIRY GLGAHWDMP H WH( 33 IWKHG DDA DIRYYZ WK IRSHAWR JURXQS OYHOR RHOGG Q' HAPEHU  SEDKHS
RIWFHR DIDIRANROWRHEIOWH R RH1$$4 6 Z MRWHIMRORQDIRQ) |RZ DEEDLY +RZ HHJWH( 35 LVAXUWH® WA
Z UMY DGDVBRIA DAHWP HOWDAVDNH FRP SRHOWR WHDIHR VUFRQMGHDIRQR WH 1$$4 6 IRUR RGH WDMQ) WH
SRWELOW WDARH( 33 P D \WKWQWHWBEDB/LQWHI XMUH 7KH( 33 LVH SHAMSWR IMKHDSIRSRFGUXGIIQS SUO DG DI LGDOXG®
B WHHEGR
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7KHWUDAR FIP DMFKDQ) HFRQMAH/AR DMERFRQUGHIEGISXECF JRYHP HABCDQG\AHINLE DAWIRQLOWHS QAMGE\BMYDJGLQ
| RULI QFRXQUHY $ VDUAKOVQP HIRXY SURSRDY KDYHEHHQ P DGHDAKHLQM DR DD (DNRD0 U LRDODUG WIMBGYHYR JRYHIP HOAR
P RARUDGGAP W M) HP DMRQVR * +*  D/Z HID/AR UAKUFWRUHIP LODMVKFK | XMBHHP DR 7 KAVHH | RWKDYHLCFOGHS
FROIGHDIRQR F5 05 WIGHSURIUP V FOERQWH H/ * +*  USRMY DQGWEANGQ) SIRIUP V SRIFLHY DG LGRHOMYHAR HFRAUDI H\KHX\H
R UG CEGIHHI\ RUDGMICDIYHEZ FOUERQ! XHY DG B XONRQ\WDMAUR® @P LW +* HP IR/ URP FHIBQ\RXUAHY ) XUKHIP RUA

P DY \WHAM DG GFDOBOGHY KDYHLQMMI LHE ROMBME WHULQMMAR QMM HI RIWVR\XSSRWQMDNRDCRTP DMARP P WY HWDQG
DM , QWHS QUMGE\BIM/ QR FRP SUHKHOUYHRTP DMAKDQ) HGI MDNRQKDY EHHDLP SBP HMS DAKHI HAHDOBYHD + RZ HYHJ KK
GINVMUMRQKDYSHIRAFDM EHRLQRGAHGIQWHS 6 &RIUANVOGGEP D EHSURSRHERUDERSMGLOWHIXMUH ) XUWHJ WH( 35 KDV
DERSMG UHI XOANRQYXQEHAKHH MY &3 $ WDAMP R REHANMQIV 1P SRHSUFRQMKANRQ DG RSHIDNY SHP IWHTNXUP HONVRQFHMIO
@IHWEMRIY \RXUFH/ UNXUHWHP RQWRUCQ) DOGOOQMOBERWY R * +* HP IR/ URP AHMBQSHNRBIP DG QDMIID/AX kP
\RXUFHY DQGLP SBP HOML HZ. 6RXUPH3HURIP DFHE\BEDG/ GLHANY WHUHSRUROR P HKDGHHP MWIRQVIURP AHMIEQQH. P RALLHGRU
UFRQMKARG | CAONMVIQWHRODGG@DMDOIDAHRRU, QLRPEH  WH( 33 LWKHEDSURSRHE XBILQMIGHGWR UHBFHP HKDQH

HP WRQVI URP GHZ. DQGH] LMY AUXGHR.ODG (DMUD0I DARXUIHY 7 KHSURSRHG XBIZ RXTS P DNHWHH M) U XDMRQ/LQBEXESDLW

22 22 DP RIHWIQIHONIQG FUDMDE XESYR 2 2 2 E R H SDUGUHSAIRQUATXLU HWIRUQHZ. P RAIHG DG UHFROMKRMGRODGGIDY
\RXUFHY LFOQQ) WBIEDBY | RRAMQ) RQFHIBQ\VRXUFHWSHANDADHQHYHUEHHQ U XDMEXQGHMWHES $  LFOGQ) LOMP WAV
SQHP DIF FRQARTBLY DARADAGIDY DIGATXG/XQB0AQ) | CAOMY |, QOBANRY \WHSURSRHG XBIZ RXGBHWEEDAK 3 ( P IWRQY/

* XIGHIGH/” FUDIY DEXESDYR 2 2 2 F\KDIZ RXES UANXLUH MR GHYHERS STIQ/AR UHSFHP HADGHHP IWRQVIUGRP H M) \RXUFHAKDN
P XWAEHDABDXDYH | HAWHDY SIAKP SIWHWBEGAHNE WH( 38 QLRMPEH)  WH( 35 IWKHEDSIRSRHG XBIKSSBP HAMY \WH
IRMPEH  SIRRHGUKGI $PRY RMHUMQIV WHIRPEH)  \XSSBP HQEOSURSRHE UXGIUHP RYHVDQHP WRQ/P RARUQ

H HP SWRQI RUWP DAY HIBHDG ROD VWW/DQGFUDM/DGHZ. \MLLG SOV P RARLIQ) SURIUP \R1 @ GLIHHP WRQVHYHV U1 HIHGR LOWH
SRSRHGU®ID/A\KSHUFP WY $ FFREQ) \R\KH) DD 8 QULHE5 HIXORY $ JHIED \WH( 35 LVH SHRAGAR MKHDI LDOXBIR
$XIXW  $CAURDD QS XX  SUMGRAGDWIGHEIOR @Y WH, Q MIRQS5 HEAIRS PR ZKIFK 0P RY RKHU
WQV LGFXGDP HKDHHP IWRQVUHBANRISIRIUP 7 KHLP SBP HIBIRQR UHYVHG CLUHP LWLRQ WIQEDLGY FRXTS KON WAL
SHIP WY BNXULHP HOWV Z KLFK FRXGSGHD 0P IWRUSURKLEWRXUCELAU \R REBEQVXFK SHIP LW DQG UAKONQLGRDHG FRP SCDGFHFRAWVRY
RAURSHIDIRYY LFOGQ) H SHIEVMUH/I RUSRIMRQ FRQURCHTXLSP HOMKHFRWVR Z KLFK FRYXQB EH\LI QU LEDQV

$ GAWRDIM RQO DK WH6( & IWXHG DSURSRHG KB U DAQ) \WHHIDIR-P HOADQG\BEDE] DIRQR P DDA
FIP DM HIDMG QVFBRKUAY 7 KHSURSRVHS UXBIZ RXES UATXLUH U MRBOMVR LGFOIGHFHNBIQ TP DA UHDMAG GVFBRKUY LOWHUUHI LRDNRD
WBMP HOVDQG SHIRGAF UERW LFOGQ) BRAP WMGWR 1 RIP DARQTERXARH U MDAV IRYHIDGHR  FIP DA UHDAG UMWVDQG
UHDYDQAIM P D) HP HNBURFHAFY TP DM UHIMAG UMMWAKDAUHUDRIED CNHD \R KDYHDP DALIDOLP STRARQWH U REQAV EXMGHN
UAXOVR RSHDINRY/ RUILQDGADCAROGURQ DG \WHUDRAMOCDQG NHD FOP DA UHIDAG LP STRVRQ\WH U MADQA EXMCHAVVIDAD\ P R3-D
DOGRAGRN FIP DA UHIDAG\BIHV JRIYCOGWIQMRQSTO Ul D) AHVEQRTP DM UHDAG LCDGRDOKBAP HWP HUMFVIQDQRMRWHU
DXAMG | LDGADOWBAP HOV 6FRSH DQG6FRSH * +* HP MRV DJG6FRSH * +* HP LWIRQVDQGLQMMW UL P DMICORULL \KH
WD MADQADAHAD* +*  HP WWMRQYUHBAMRILI AU RICRUSDQWDMFOG/6FRSH * +* HP WWRQY $ GRRXIK \KHSURSRHG KBV
XGP DMGMR HIHAWHHNDOGWHI LGDO RP DG VKEMBFHR WHHUTXLP HIWLY QR HWGRZ QDG \KHXAIP DMVARSHDQGLP STRARD
RAUBMGHW LY XGFHIEQ FRP SIDFHZ W WWHSURSRHE UK L 1LQDT] HG P D BAXONQLGFUDHGE B 00 DFFRXQIY DG LQDGADD

FRP SIDCFHFRWV P DNHVRP HORMYMEYP RUHGL LEXOWIP H FRQXP LI DOGFRWE QG SOFHWELQRQRXUSHIRQHD K WP VOG
UARXUAHY
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$ VWKHLQMCDAR OB HOWWHIHH MVQP HIRXYFRHINROYDUG QRO BQAQ) FRP P LW HWR  SDMASDIY (DIR/Z W JROVR
QP IMCY WHUF +* HP WIRQVDQGI RMO XHDKBEMGHY 7 KRHIGFOXGHWHS QMG 1 DIRQYNERORUHG 3OS JUHP HOWZ KLFK UL
WI@DRY FRQUANRVHAROQEY [GEYIGAD GHMP LHEUHBANRIRDY NGRZ QDV1 DIRID ' HAMP LH5& ROMBAMRY HYHY 1LYH
VHIWOWD  \RUWOFEHGERR BIE* +* HP DWIRQY $ GRRAIK \KHS QMGE\BIMVZ WG 1URP WH3DUVS JUHP HOABUAMGHONAGD
UFRP P WKG\WHS QUMGE\BMARWH3OUYS JUHP HOMQS SUO  3XUXCQAR IWREDI DARQY/DVDMIQDRY \R\KH3DUVS JUH-P HOAQ
IRMPED  \WHS QUGEVTM/KDAFNDVELI HAR BEFHIW* +* HP IWRVE B WH\HU  D/FRPSIBGZIN  GYHY
DOGKDV DI BHHE\R SURYLGH SHURAF XSEOMVRQIWSIRIUAK $ GAUREDIM DAKH  \WE&RIHHFHR WH3DMKY 2823~ 1Q1RMHPEH

\WHS QWG6VBIMYDQG( XURSHDDS QROMIQ® DOCRXGAHG\WH* GED0D HAOGH3GGEIH DQLQWIAYHFRP P W) \R DFRIBRYHIRDR

UHBFQ) JEEDCP HROGHHP IMRY/E, DABDIW 1URP GYHYR LFOQQ) * D HDMEBIWEAMRY LOWHHHI VHRRU
&23 FRFOGHZ W WHILQDD DIRQR \WH* MURZ &P DM30ANZ KIFK BARGERY WP JEEDDIRDY LGFXAQ) WRHIQWH3OWY
$ JUHP HOMR @P IVWKHLGRBDHLQWHJI GEDCDYH.D HWP SHDMHDQGHP SKOV] HSWBAIRYIQ* +* HP IWRQY 0 RMBFHO® DAWH  \K
SRQHHFHR WH3DMY 3823~ 3UAMGHNAGHD DIRXGFHGWH( 35 1V SRSRHGBEDBAR BHEFHP HROGHHP DRI URP H M)
RODQGJIDARNUAHY DOGDIHHS LOFRMQRNROZ W \WH( XURSHIRS QROCGDQ® BHUR REHISDNGHUFRXQMHY VR GHYHES WHEDBY I RU
P RQVRUCY DOGWERMEY P HKDHHP WRQAR KHS FUDMDP DINHNVRUGZ. P HXDCH LOAMMW QDMUIDIDY 9 DURX\BMOQE GFLD
JRYHIP HWKDHOOR SXETFD FRP P KGR | XUWHIQ) WHIRDYR \WH3DUVS JUHP HA7 KHLP SCFWR WHHREHY SBEIHY/ DIWHP HW
DG00 GINMMIRRIU-IXDIRQSIRP XODMG\RI XOLMDKHS QUMGE\BAMIFRP P WY HOMXQEHMH3OWS JUHP HOME2 3 RURMHU
LQMCDIRDOFRQYHQNRQY FOQGRAEH SUHAFMG DAV H

7KH2 &6/ $ DAKRU] HEWH' 2, \RUDXOMIPMYMA/DAKRI] HEE WHIR (0 LOWHEHMECDOG: HAMOQ* XOR 0 H LFR 7KH( 33
UHBEQ/MUMG RNRQRYHUDDRKHUSOWR \KH2 &6 8 QGHWH2 &6/ $ WH' 2, LVIP WAMGVR U XTI RINKRIHHP IWIRQ/R FUMIDDQG
WHUSHXOR U SROVBOMR\WHH \WOAMH \LIQILFDQ® O HAAKHOUTXODWR DO WBM 7KHY6( ( FROSEW! LHBLQSHRANR/R
HP LMRQ\RXUAH LOABEBG RQR [ \KRUH SR P VAKDAKDYHWHSRMAIOR HP B XDMG DUSRINEQN 7 KHDIHR DORUHVIEZ VOR ( 0
P DQEDAGP RQMUQ) DOGUSRINY R CLUHP MRQVRXUAHY| RUFRP SIDQFHZ 1\ CESURVHG STRHP MMRQAP W %6( ( P D LQWDM
P HDXUA\R FROARCDQG B LQR FRP SIDFH\WRVHRSHDIRQY GHAMP LOHGWR EHLQ YIRDMRQR CESTFCER U XMIR/RUSOQFREURY/E
IMKQ) , AGHWR 1 RIFRP SIOGFH 3,18 RUBHFRP P HIAQ) | XUWKHUHI RUHP HWTRNRO DI LONERMNOYLIRDARLY

: DAU MKDUHY 7KHSUP DY 1HEHIDIODY. | RUROSO@ITEMON MKH2 3$ Z KIFK 0P HIB/DQGDXIP HWROSIE@RIRYIMR/R \KH
IHGHID DMUBROMRQSERURDS PVKH &GOD: DALB PV 2 3$ LP SREVAHIBEQGANY DG (CEMMVRQ® UASRMEGISIMEY UHIDAG\R
WHSUHHIROR ROS@YDGAP DIHVUAKGNY |URP \KFK \SLAYLORIU-DMIQ) 8 QUMG6\BIMYZ DMY ((FOGQ \WH2 &6 RUDGRQQ)
\KRIHIGH/ $ 2 UASRQUEBISDIV LFOGHAHRZ GHURURSHIDRUR  DORQKRUHI CAAW YHAHORUSISHICHWDAVDVRXUAHR DQROGVAKDUH
RUAKD/ERAARHVEWIQMOKMIDAR GVADIHRU IQWHFDHR RIVKRHI CAONY WHEWHHRUSHP MWHR \WWHDWDLQZ KIFK D
AVADULQ) | CAON LVEFDAG 2 35 DALIQ/NUFMRQAIGVHYHDOITELON Z RS DLGAR | DXOWR HIFK UASRQUEGI SO | RUDD
FRQBICP HQIGG RO RYDOFRWVOQGDYDUHV R SXEQF DQGSUYDMAEP DIH/LGFOGQ) BWRAP WWG\R WHFRWR UASRGQ) \RRO
DOG@MUICHARXFHUHDMG EP DIHY/DQGHRERP IF P DIHAKIHMGE. SHYRQ/DGYHYHD OIHAMGE, DOROSMS GKRXIK GH HQH/H LW
RWHITEOW 1P SRHGE 23$ WH DUIHTOP LWWG | Q- D WHYR (0 UIMHG2 35 VAP DIHVACEMN FOS \R CBSUR LP DAD
P LR KRZ HYHJ DSOMY FOQERABNHOGYDQMIHR QCEMN P WL \WH\SLQY D/FDAHEE! JURW QHIQIHIFHRUZ LEDXCP VFRIGRMAXEMS
IURP YLRDMRQR DI HEHDOD HIV FROAKANRORURSHD WIXDMNRY RULL \WHSDWY | DLBGVR BHER WV ORUFRRSHDMI XD LOWH
FODOS 2 3% UNXUWRZ GHYDQGRSHDRYR R IVKRIHROSURGANRD! CROMA/AR HABEDK DG P DQBIQHIGHFHR LCDGADD
UASROUELDNV VR FRYHUFRUVKDWRX G EHLGRXUAHGLQUASRIAQ) VR DQROWS DOG\R SUHSDUHDIG VKEP WRUDSSURYDCR OSLAUAEROH
DY 7 KRHROSMHSROHSDO/P XWEHABOKHIRRQVR EHVIN-DLOWHHHAR D\EM LGN FROMPMS\SIOUAGRQHHINSP HW
P DMIDY DOGWICHSSHIRQGHO DOGLGHOM WHWP HGHAHAOY WRGHBR WHHUARUAHVIQWHHYHR D\SLAOD, QDEAURY 2 3§ FXUHI®
WTXLDP LGP XP 1 LCDGADOMASROIELMN G ROMDIRQR BHEHHD P LARQDQG P LORQI RJFRP SDQH/RSHDNY ROWH
286 : HOMPXUWHI® WINUHG\R GHP ROMDM RQDQDQQMIEDLY \WDAZ HKDYHWDG. DFFHAR P LAIRQWDNTQEHXHG\R USROG
VROQROS@ RP RXUI CROMY/RQWH2 &6
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7KH&OOD: DAL PADQGFRP SDUIEGIIBMQY VVLP SRHUAKMANRQY DOG\WIFWRQURY U DLAQ) WHP RQWRUK) DOGAVAKDUHR
SRINBQV LGFOAQ) SIRSFHGZ DAMY DQGRMHUCDMINI DYZ DAY LQR | HEH DTG WIMZ DMY 7 KHAVADIHR SROATQVIQR I XDAMS
Z DMYLVSUREWG H A-BANQDFFR EDFHZ W WHWP VR DSHIP MARKHGE! \WH( 35 RUDQOIDRIRVMBMIIHR  7KH( 35 KDVDOR
DERSWMG UHI XOANRQY UHTXLLIQ) AHVEIQ ROKRUHR.CDGG QDMUD0) DvH SERIDARQ DG SIRGAIRQ | CAONR RABIQLOAYIGOCEHP IWRU
FRYHIDIHXQEHUHHDOSHIP LWIRMRUP Z DAUGMVAKDIHY 7 KHWHDR HAR Z DAMZ DMURUGHYHBSLQ) DOGLP SBP HAMY WRP Z DMJ
SRIWRQSUHYHMRQ SO/ Dv'Z HIDVI RUP RARUIQ) DQG\IP SO WHWRLP Z DMIXGR| 1 URP RXURQKRUHJ DY SURFHALG) STQMDYH

FRP SIOGFHFRWV 3XUXOQAR\WHH@OY VOQG BIXDIRYY Z HP D EHUHNXUHG\R REBQDOG P DIQEIQCESURYDY RUSHP IWI RAHGMWKDUH
R Z DXMZ DMJRUMELP Z DMIDQG DUHUANXUHG\R GHYHERS DOGLP SBP HYNSLMBUHYHMRY FROMRCDOGE FRXQAMP HDKUHSDO/ DORUHHIMG
WRD/2638&& SDY LQFRIHANRDZ W RQVWVRIIHR \IQU LFDQANXCOMEVR RO2 XUWVRDER ' LUHRRLY UMEZ VRAUS.GDD: DAL FW
FRP SIOGFHP HUFVRQD TXOUM® EDLY

0 DUGH3 IRAAMSS U-DV DG ( QEDQIHIHGDQG 7 KUDIMHS6SHALHY ( [ HRXAWYH2 WG IMXHGLQ0 D QUFWIHEHID
DHABARVDHXOGH Q) 0 DICH3WRAARGS WDV 20 35V LOWHS QUNMGE\BIMYDGHAIEDK G 0 35V 7 KHRGHUUWTXLYI HGHID
DIHFAHARD/RGKDP \RO 35 VVRWHH W/SHP WGE @7 COGVRWHP O P XP H \WMVWBLIFNCE® , QDGAURY ) HHID HOH
BUEX DRV LFOGH U XDWNRQ/ W DLAQ) \WHVENG) R SURMARGP DUCHVSHAHY \KFK D/VFDMU@Y P CUCHP TP P DY * X0 WMJIHRQDWG
RMHUOMG P DUGH\SHAHY

&HVEQ! GRUD DG DXQD\WWDAKDYHEHHDR | LELDD FOWU LHGD/A\WUDMHE RPHIEQHIG DHSIRARRMGE. \WHIHGHDY QEQHIG
6SHAHYS PAMDVIP HGHG 3(6$° DQG\WHO DUCHO TP P DCBURMANRQS PADVEP HIGHS 20 0 3% 7KHHOY VSIRKAEIWI) CRYME\KDN

FRX@3\BNH  DSURMRAMG SOQNRUBQP BORVUHGFHRUG WDCHIWKIEMMDHD 7KH8 6 ) MKDQG: LBNH6HMFH 286): 67 XQEUIRPHJ
SUAG-QWV P S DWXHG DI LCBOXBILQ- DY Z KIFK FOUI LHG \WWDARUP LCBOTTHON XQEHMHO LIUDRY %4LG7BHDIVS RAVR0 %7$”
Z RG5O RP W ORNRQ/2 QUHRAMSDVP LIDRY BLB/ IWGHW RUWHIIV KRZ HHJ 1Q2 RREHJ \WH8 6) : 6 XQAHMHUGD

$ P LQUADIRQ UYRNHGWHT UP S$ GP LQDIRIV KB RQLGA.GHDBOMNH QG SXEDKHE DQDEDH-GRIFHR. SURSRHGUXOP ING) W
FRAI\ DJHHIOSRAEMRORQLCAGHUEOINHZ KIGIHABEDKLQ) DSURFHAR U XTMRUSHIP W] FHBRQVVR \KAK DSURKLEMRY 7 KHILDD

UGIEFP HHIFAWHIY' HHPEHU  $ GAWRDD LQ-XHDQG-XO WHS 6) : 6 DQGWH1 DIREDOD DUGH) DKHIVEHYLFH
310)6 UWAQEGEWHTUP S$ P LOVDIRIVGH LQWROR! 3 KTEBA| RAKHSXSRHR FUMWADCKTEMIGALI QDR DG \WH KGN
| RN SURFHGAUVIRUS 6) ;6 FUMFDOKTEMIAGMIQDIRY/ 7KH8 6) 1 6 OUG10 ) 6 PO P DNHGHMP LADMRQ/ROWHOMY) R \GHLH/DY

WUDAMIHG RUHIEDQ HIGXQEHUMWH( 63 RUO 0 35 DOGMMDNRQZ W UASHRAR WHOMY) RUGRQ QM) R FHMBIQ\VGHAHVP D LX)

P RUHI XORP HSURARINRQY| RUGRQ SIRMARG RUBMHUSURMAAG\SHAHY ;  HFRIGANRSHIDIRY/ROGDH/IQDHDYZ KHHAHYIQ\S-AHAKDY
DU VMG D/ WUHDANGHE RUHIEDQ HIHG CUANGRZ QVR H IADQG Z KHIHRKHVSHALHVKDABRMMDED FRXT EHOMMG D/ARBDMHGRU
HOEQIHHGXQEHMH( 6% RUO 0 3% PD H MW

2 \KHUI HEH DOXTMA/AKDABURYLGH SURARNRQ\R DQLP DCD0G SOQASHAHY/DGZ KIFK P D D5S® W RXURSHDIRQVLGFOGH EXVWIHQRW
QHHADUO @P WAG\R WH1 DIRDY QMURP HIBCBRIA $ AMKH&RDXMID=RHO DDIHP HY$ PMKH( P HIHR 3@0QQ) 006
&RP P XQW5 LIKWR . QRZ $ FMKHO DUCH3URKRNRY 5 MK DG 6 DQRMDUHYS PAMKH) MK DQG: LA H& RRACDNRDS FAVKH
0 DIQARQG\MYHDY) WKHY &RQHYDIRQDYE0 DLIHP HYS FAMHO LIUDRY 9ALG7 UDVS PADQEWWH1 DIRDOF IRUF 3UAHYDARDS FW
7KHH@Z VDG HDAMGLP SBP HAMY BIXDIRY/P D BINXUHWHIFTXAMMMRQR DSHP IMRURKHUDAKRU] DIRQEH RUHFRQMKAIRQRU
QA FRP P HFH/OQGP D @P IMRUSIRKIEMWRQUMKANRY GUAIYY DOGRAHUIRMMWAYRQAHMEQMQB/OLQ) Z MWQZ LAHHY Z HEIR/
RURKHUSURAAMG DD/ 2 SHIDARQYLOVKAK SURMRMSDUD/P D UATXUHAHMEIQP LM DNRQP HDXUAAR DYRGKOP R SIRMAMG\S-AHY DG
\KFK @2 VDG UHIXOIRQV/P D LP SRVHDEAMRDOFRIVRQRXURSHDIRY/

7 KHODHY DG SHIP IWUHTXULHG | RURXUYDURXY RSH.DNRQY UHVXEMPR UHYRFDIRQ P RALFDIRQDQGUHIHZ DOR. MAKLQ) DAKRUANY
0 RURYHJ CESOFCEGIGDIQ) DOGSHP WY SIRIUP VP D EHVKEMAAR GIVDAYH WHIXORY RUH HXAYHORRQARGHD RAMOSHIGWH
IMMOGFHR GDH/DGSHIP LW 7 KHHLY DOR LGRS LQMIMAQCDMUH UHIDMGP DY ER RQGSURMRMG\SHALHY \KFK D/JHHIO
BRAYHYW Z KIFKP D MP LOW® WHMXLUHXVRURXURXWEP HYAR LGRXUFRWVRAINHRKHUP HDAXUA/Z KIEK P D' DGYHYHD P SCRARKU
EXMCHVRURSHDIRY/




7CEGIR &

, QXUDGRH& RYHLDIH

2 XUR CDG QDMUIC) DV RSHDIRQY DUH\KEMRAR UMW LGR.GHIAR WHRSHIDIRQR  RODQGJID/Z HY LFOGQ) EXWIRATP MAG\R
XFRQNRDGI BZ VR ROJIDV EUCHRUZ HI OXLG/LQRWHHYURGP HOVEGBZ RV RIDMIC) P HAKOQFDOGL | LEXAWAY 1 LU H SBMRQVRU
RKHUSK\ MFDOGEP DIH SROMRQRURKHUUMY D R Z KIFK FRX@ UKV \KEWBRAIORIAAR XY , QDEAWRY RXURCDQG@DMDOID/
SURSHWAV DUHGFDAGLOWH* XD R 0 H LFR Z KIFK P DNAVXVP R YXQHIEGIVR WRSLFDOXRUP VDG KXUFDQHY 7 KHVHKT) DUB/FOQFDAH
SHIRTOMY RUBWR @H VHYHHEP DIHWR DG GHMKRANROR SURSHW DG HIXSP HOVSRIDMRQRURKHUHYLURGP HBOEP DIHDEG
WH\KSHIRQR RSHDIRYY [P DIH/DUMQJ 1URP \KFK RFFXUMIFHVP D UAKOVQ @Y \KIWDKHWY QUIHFDIPV , QXIDFHP D QRAEH
\KI | LAAHQARUH | HALYHXQGHUDTALRXP \WBGFHYRUDI DQWADTKE] DBARZ KIFK Z HP D EH\KEMPAS \KFFHWIXCRDIP | RUZ KIFK Z HDHQRV
I XQD LOKUHG FRXESKDYHDP DAMIDCOGYHYHH [ HAWRQRXUI LDGRDCAROAURY UMXWVR RSHDIRY/DIGFDK IGZ $ GRRXIK Z HRBEQ
LQXUDGFHDI DQIVRP HR \WHHUMY Z HFDQERAQKUHDI QMDTSRMEBIBRIHY $ VDUAKIVIQ @P DIHRIBWQRWRYHIGE LQXIDFH
FRX@KDYHDP DAUDCOGYHYHH | HAARQRXUI LQDGADCFRAMRY UAXWR RSHDIRY/DIGFDK | 6Z

: HKDYHLQUUDGFHSRIFHAR FRYHVRP HR RXUUMN R GRWDWRADMG Z [\ RXURSHIDARY/ DG Z HP DQEQWHIP RQMR LK
Z HEHIHYHLY SOGHMW RZ HYHU QRADOR  RAUBXMGHA/ CRRY MY FOQ EHLQUUAS DAKHGYHY Z HGAMUHEHFDAHR HWHUIP MAGP DNV
DYDOEOIV RUXQ DYRIEGIHRGRP LV QP WWGFRYHDIHI RARHXQEH®LQ) FRW 2 XUIHHIICDOGH FHWVACE@OY SRIAHY [P RQY) RKHY

DUHH I HARYHI RURGH\ HOUBHILGQRIQI 0 D DOGSIRVIGHIRU P LARQR FRYHIJHIRUERGO LQWY UG SURSHW P DIH
CEON LFOQQ) FRYHDIHIRUCCEON FOIP VUAXEY |URP \H-EDIH SRIWRQRUFRQIP L(DIRY : W UASHRAR\WH2 (OB SL@) LDGAD
5 HGRQUELQW UHTXULHP HOMQEHMH2 38 R Z HOHUNXUHG\R HGHFH P LAROR | LQIGADOASRMELGN\R\WHYS( ( DG

Z HKDHIQXUDFHFRYHIDHR \KAK CP RXQM  HRXUWHQ® FOWY P XAMSBI@ HYR LQKUIDEFHFRYHIIHIQRU( GHJ\ 30ANDIH GHIGHEDY
AHMIQLQKUDFHSRIALHY UHIMG R RAURCDQG I DV SURSHWNY Z KLFK LGFOGH@P H5Z LQBIMRP FRYHIIH FRYHUQ) RXURSHIDAY) CRIYMNY
Z W KUIKHUIP IWR FRYHUIDIHI RUKLIKHUYDOHG SURSHWAYDQGZ HIY 7KH( GHU\ 3CANDIHLYHIHRARHIRURH\ HIUEHILQQIQ) - XCH

DQGP WI RUZ HOFRQAROUDQIH| URP P LARQ\R P LARQG-SHIEQ) ROWHUM SUR LOIDGG FROUPMIOHTXUP HON
© W UNSHAR FRYHIHI RUCEP HGZ LQBARLP V Z HKDYHD P LARQDIJ WU DMAP IWARYHIQ) RHR RXUKLIKHUYDOHG SURSHWWY
oG P LORQ! RUDTRM-USURSHWA/AKEMPAR DUAMINROR P LORQRQWWHARQYHNRDOKHD SURSHW/DQG P LARQRY
WHGHZ DAUSURSHWY 7 KHRSHDMRDIDQG @P H5Z LQBXRP FRYHIDIH/DUHH | HRARYHI RURH\ HOUBHILQQQY - XCH &RMHDIHIRU
SROMRQFDMQI DQHI DAYHHMUREP HIBCLP STRAY SURVLGHE XQGEHMHZ HOFRQURCDGG RMHM-RIRQYZ MOQWHSRIR © HER GRAFDLY
BEXMCHNV LQMIXSWRQLOMUDRH

) LQDQADQ QRP DARQ

: HRSHDMRXUBXMQHW D/DMQBIVHIP HOVGHH) LCDQRLDOS\BAP HOVDQG6 XSSP HOL * DIUXQGHUBOW, WP LOWLY) RP
. IRURUILGADOQ RP DIRY

6HDRQDDW DQG, O ARD

6HDRIDDMN * HHD® WHGHP QG| RUDQGSUFHR (DM DY LGRIHDH/GAUQ) \WHZ LQMIP ROV DG GHRBDH/GAUQ) \KH
\KP P HUP ROV + RZ HYHJ WHHVFDRCD0 ORXDARQY DUHVRP HZ KDABHEFHG EHFDXVHGAUQ) WH\KP P HU SISHICHARP SOQHY XM
EFDOAVMEXNRQFRP SO DG LQGAMMDOXVHY SXUAKDVH QG SOFHLQR WRLLY HI CROMNYDSRWRQR \KHUDQIASDMG Z LOMMHTNXULP HONV
R QMIDOID/ $ VXMMAYFRQIMXHR\Z WK | URP FRODR QDMUDDI DY \RP HR MY AHDRCDIM KDV EHHQ UHEXAHE DY DMUDCI DYV XVHG | RU
ERNKHDIY DQGARRIY |, QDEAMRY WHG-P 05! RURAVKLIKHIQWHZ LQAMP RQKY BXVERY QRVORXDMHDRID DVP XFK D/
@MDY 6HDRIIY. HOKMHUFKDQ) HY/O | HANRXURSHIDNRQY 7 URSLFDOWRLP VOQG KXULFDCH/ RAFXULQWH XOR 0 H LFRGAUQ) WH\KP P HU
D51 DED Z KLFK FOQUANXLLHXVAR HYDRXDM SHYRIHIDG VKXW SURGAIROXQICDVIRLP \KEMGH/ $ GR SHIRAF WRUP VGAUQ) \WHZ LQMJ
RWQLP SHHRXUDELOW \R VO HY UG XQB0G DG WIQSRYSHIRGHIDGHIXSP HOAZ KIFK FOQGHD SIRSANRQDG\IBYR RURCIG
@MDY
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,QOIRY 7KH8 QMGE\BIM/KD/H SHIHFHGDUWHIQIQMIRQMGFH2 RREHU 7 KHDQQMODMR 1Q MMRQIQWHS QWEE\BIMZ D/
PHOXUGDN Q' HHPEHU B WHERQXP HUBUFH, Q3 7KVIVGRZQIRP \WH-XH  SHNR DG U-BUAHONVWH
\P DIBVMZ HYH P RON LFUDHUGFHWHSHIRGHIEQ) 2 AREHU. © KIGIPXUMR® ROWHGHRICH \WHDQQDO.Q GIRQUDM WP D.Q/DN
IWKUKHMBYHOMGFHWHHD® — V)RJ  RXUUHD) HGSURHYI RUOFXGHROGRIDHG 1* | VIGRBDHG DOGQ@DMIOID/
\GRUDHG IR " XHWRWHR FIFDODMAHR \WHRODGGIDVIGEAMY | 0RNDIY G-P D51 RURDIHTS JRRGVDQG\VHYLFH/ AR
SABIKUHRQWHSUAQ) WKRMUHZ MMQRXULQBAMY  $ VARP P RAW SUFH/UMH WHFRWR ROLHTEIRRG/DOG\HYLFHVIHHIDM DOR
LRUDH Z KBIGUQ) SHIRG/R FRP P RAW SUFHGHIHY GHRUDHVIQROIHBFRIVWSLFID @) BHKLQGFRP P RAW SUFH
GFUDHY &RAMHGLQ MIRDY SWXKUIYDIGLGRUDHE FRP P RAW SUFH/P D DOR UAKOMQLGFUDANRWHFRIWR RURDIHBIRRG/
\HIYLFHY DG SHYRQQHD Z KIFK Z RXTS QWU FDXVHRXUFDBABCH SHIGWUA/ DOGRSHDAY FRIVIR UMH

: HOWHH SHIHIAQ) \RP HIQ @IRDY SUHXXUHI RUFHMIQFRAV LGFOGQ) HP SER HVDQG YHIERY DIRXIK \KFK FRIMCRBDAVQG
QRAP DMIDI PSR | L(DCADCFRGMRORUUAKOVR RSHDIRYY DOGZ HRXUWHM® GRQRV] SHAAKHP VR P DMUDTD LP SCRARXU

I LCDQRDOUAXOVRURSHIDIRYY + RZ HYHJ R WHH \WWHBYDAGLQ MRQUP 0QV Z HP D H SHIHGFHI XURHUFRWCGRUDAYI RURU
RSHDIRYY LFOQQ) DMID0) DY SXUAKDHY DG ROLHIE VHYLFHY/ DG HIXLSP HWDYLGRBDIQ) ROQMUIDIDVOQGL * / SUFHVIGRBDH
QA DRV LQRXUDHDVR RSHDIRY/ DvZ HEDVIGRUDHS OERJFRIV $ QLFUDHIQROMIDOIDVDG1 * / SUFHVP D FDAOHWH
FRAVR P DAUDYDQG\VHYLIFHAR UM ©  HFDQGRASUHERADD. | XXUHWHOG/LOWHUDMR 1 MINRQDE DMIQU LFOQAFBDHIQLQ MR \R
WHH WAZ HDUHXTEBIVR BFRYHIKLI KHUFRIMMURXIK KLIKHUFRP P RAW SUFHY DG BYHOHY Z R QHIDAYHD LP SCRARXUBXMCHN

I LCOGADCFROGURQ DG UAXKOVR RSHIMRQ
+ XP DQ&DSIMICE HRXUAHY

$W 7 211\KRH SHRSBIDHRXUP RWYDOTEGIDAAN HWYHVR SURVIGHDZ RN HOYLURGP HWKDADAEFW DG UHBEQ/AKH\RS \BB OV
LQWHLQGAMY  UH GRVRXUFRUH YOO Y QG G-P ROADM/AKHH YDOHAR\KHFRP P XQWYLQZ KIFK Z HRSHIDM

$VR' HHPEU ZHKIG ~ HP SR HVDQGHP SR HSDQOEAWRID  LOAVGAYZ KROHHP SR HVR \MLGSDMAAKDY
SUP DO SIRMGHWNBGOERUQVKSSRWR RXUIHISRSHDIRYY 7 KLYARP BCH5Z RINRIFHFRIGFNVRXUBMQHWILQ7H D/ $ GELP D
/ RAMODOGGWH* XOR 0 H LIFR 2 XUZ RINRIFHLQ7H DVLYSUP DO FRP SRHGR RXUFRSRIDMHP SE H/ LFOGQ) RXUH HRAYH
RILFHY GUAQ) DG SIRGAURQP DD HY WAKQFDCHILQHH Y DQG OGP LQMADRYHDQGVXSSRWWARK 2 XUHP SE HHYLQ$ @ECP D / RAMDD
DIGWH* XOR 0 H LFROHSUP DUO FRP SRFGR \NABEOERIZ KR FRIGAWRXUI LHTB RSHIDIRQY/DQG P DRI HWLLG SO SHIRQHOOMHGLO
\XSSRWR RXUI LHTE RSHIDIRQY

+ HDGM DOG6DTHIV 2 XUKLIKHWBLIRUMAY/ DHWH\D IV R DOSHIRCHIOG SURMAIROR \WHHYLRP HOW7R GUYHDFXGMMHR
SHYRQHO HIV LQRXURSHIDIRY/ Z HRSHDMXQEHUDFRP SURKHMYHB 0 HIV DQG( QLRGP HABOD DIHP HYB\ VWP 36(0 67 2XU
REOWFREEGICAGONDMIRUP SR HVZD/  ZKIFKLYI DUEHBZ WHIQBAMY DYHDIHIRUWH* XOR 0 H LFRIURP R
$ QNRIK LGAGHONIHSRIY SUTRNAHY DUH\EMRAR VAP HVEMRMYW DOGYDY B RSHDRU Z HKDYHKIWRUFD® KOGEHBZ DYHIIH

| CAGHONDM/FRP STBHGVRWHLOGMY DHIDIHIRMH* XOR 0 H LFR DIGZ HWMYHWR FROMXHRH AHCD/SIRMANY RAUSHIRIHD2 XU

+HIK 60 HNV ( QMURP HQBODGS HXORY 3+6( 57 JUWRXSLVARP SIMGR D9 IFH3UAMGHM QLRGP HQEBD 60 HIV DG5 HIXDRY
0 DHYDYG Ml SHYRQHD 7 KHIWRXS Z RINVZ W | LHG SHYRQGHOR FUHDM DQG W XAOWD UnvlHZ VO HIV SRTAHY DG SURAHGAUWHY 1QDD
H 1 RYWR \XSSRYWRQIMRXVIP SIRYHP HQRR RXUG( 0 6 2 XUVRDGR * LUWHRRY UV VRXUP DMUDOV HIV P HMFVRQD TXDYM® EDLV

601 HIV DG QMURP HQNCP HUFY DHLGFRISR DAGLQR HP SR HHHYDDOIRQYZ KHYGHMP LQQ) FRP SHODIRY

Y%HHIWDQG&RP SHODIRY © HSUCHRXUHYH/RQSUIRVIAQ) CQDMERRYHARP SHODNRQDQGEHH IWSIRIUP \KDADTRZ VRXU
HP SR HHARYLEZ ZRINQI DV 7 D/P RIMWDQZ KHHWH Z RIN EXVWDSOFHZ KHHWH P D JURZ DOGGHYHES 2 XUTELOW \R\KFAH-G
G-SHIB/RQUHFUANGY) COGUABQQ) RS UBQAQWHIQBAMY : HEHIHYHHP SR HVARRH: 7 LOSOWVGBHWR RXUSUR HARID
DGYDQRHP HOARSSRUMQMY ROWHE WRQQ) HYDILQ) FXGMUHDOGFRP SHIMYHARP SHODMRQDQGEHH W
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$VSOWR RXUFRP SHODIROSKIRRK  Z HEHIHYHZ HP XWWR I HUDQGP DIQEIQP DNANFRP SHMYH\REOUWY DB/SIRIUP VIQREH AR
DMERADG BBIQ\KSHIR BT KRHSURIUP VQRARQD [GFOXGHEDHZ DIHY/DQGLGRHQMHYIQVKSSRYR RXUSD! | RUSHURIP DOFHPXOMUH
EXVIOR KHIGK DG BN HONEHCH W : HIREXVP D). SIRIUP VROHP SBR HHZ HIHW : - HEHIHYHWHAVROMRQY KHS \WHRYHDOKHIW
DOGZ HIAWR RXUHP S HAV DG KHS XVAKFFHM X@ P OO0 HKHISKFDUHDOG SUARUISIRDGXI FRIVI RURXUHP SR HHSROXOMRY

" LYHMWDQG, FOMRY :  HUBFRIQ] HWDADAYHYHZ RUN RUFHSURYLGAAKH ERWNRSSRIMQW \R BRI XQTXH SHYSHRYHY
H SHIHFHYDGELG-DWR KHS RUBMCHAM\KFRHHS DQGZ HOHFRP P WG\ SURVLAQ) DAYHYHDGLGFOMYHZ RINSDFH\R DMEFNQG
UHBIQWBRMEHP SR HY/ 7KHNA R RXUSDXMDQG | XMUH\KFFHAAY LY SURP R DZ RIN RIFHFXGMUH\KDAP ELIFHVIQAD UMY KRQHW DG
WIQSDHA WRWRHZ W Z KRP Z HLQMIPADGG ! RAMY DVKWIG) DG UASHRNCZ RIN HYMLRGP HYANKDVP ELIFHYFKOQIHY/DQGP RYH/XV
|RZ DGLQDQIQRYDYHDQGSRIMYHZ D 2 XUERGHR 96MQHN &RIGANDNG ( \WFVSUREIWILABI DOGVAUP LDIRQRUKDUDAP HWR DO
NG

2 XUSRIAH/ DG SIRNEH/AXSSRYAYHIW R \KRXIKWSHYSHRMH VH XOCRUHQEMRY JHIGHU JHIGHULGHOMY DGH SUMRY WFH
HAMQAW FPX@MHDOGSUR HMRECH SHIHFH ) BRP BAHOAWIDBOMAR H SHIHFHG KWWY Z HVHHN VR DAERADQG GHYHES \RS \UDAR
FRQIXHEXGECQ) DXQTXHEGGR FXAMUIY EDFNIURXQBY VN DG EHIH VDA LLIRWAKHZ RE5Z HOYHLQ 7 KHIEGVEHBZ SUHHWE
FDMIRY R HP SRR HH \WHIHG-UDQGHNQAW FRP SRUMRQR RXUHP SR HVDVR ' HHP BHU

&DMR) ) H° D 0 DBl
([FHF6U0 DI

0 LG/ HHXD DDIHJ

3R HMRDY

$ @2 \WHJ

([HF6U 016G/ HHD
86 (WQAW 0D 0 DQJHJ 3WRHMRDY $@2 WHJ
$MDD
%DANS$ | UFDQS$ P HIFDD
+\GOQF/ DMR
7ZRRUP RHUHV 2 2
;KW

$ P HIFDD, QA0D$ MADYL DIYH 2 2

: HEMWS$ FFHWWR&RP SDQ 5 FBRUV

. HIGI$ QQUBFHERWRQ) RP . 4XOWI® SHRWRQ)RP 4 &XUHYBHRWRQ)RP . RNMHUUERWDQGIP HIP HQW
WRWRHUERWZ W \KHB( & 2 XUWBRWILBGZ W \KHG( & DUHDYDLOEGH BHR A HVRWHJIHIHDOSXEQE \WWURXIK RXUZ HEVAMDY
227 Z\RINKRHFRP 7 KHVHUERW DUHCFFHWEBIRQRXUZ HAAMDARRQ DY UDRIED SUTRNTEGIDWUEHQ) (LBGZ MW RUIXIMKHGR
WH6( & 7KV)RP . DOGRXURKHUILOQVADQDOREHRANGHEE ARQEANY) |, QMHURLS HIMRYY : 7 2 IIKRMH ,&F
. HIHPHSROG 6XA0M  +RXRQ 7H DV RUB\ FOOQY , QRP DIRQRQRXUZ HEMLY QRADSOIVR \KLY) RP
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WP $ 51WN) ARV

, QOEAWRQWR UMW DG XFHMBQIAVIQWHR A FRUHR BXMQAWAKDNLHARP P RQWR DEBXMCHARY [P SRUBONTRRY KDDL
\GHALLLE VR XV DG RAULQGAWY  FRXQSP DAMUDED LP SCRARXU XUMUHSHIRIP DFHDQGUAXOWVR RSHIDIRYY : HKDYHSIRIGHSEHBZ DOWR
NGRZ QP DMUDCUM | CRRLY WDNKRXTS EHUVEZ HGZ KHQFROUGHIK) BX\ LQ) RIVHEDG) RANHPXUMEY 7 KHAHDUHCQRATEDAH UMY Z HI DFH
DOGRKHUI CRRLY PXUH® FRMGHIGLP P DMIDORUXQNGRZ QURXVP D LP SCRARXUI XWUHRSHIDARQY

0 DUNHADOG & RP SHAWYHS VNV

&XGHROQDMIDOIDVDQGL * /- SUFHVFDQ | RMDMZ LGHD GHWRDQXP BHUR | CARUAWDWDIHER ROGRXUFRQARD' HBLMAHGRO
COMUDQIDVRUL * / SUFHV/DGHIHD O HAWRXUBXMQHW [LQDQADCFROGMRY FDK |67 ANXLAWRJIMAOVR RSHDIRQYDQGFRXT
Dl HAWRXUCELOW VR XQG | XWMUHFDSMICH SHOGWWUHY/QHHEHG\R | LQG DG UHSDRHUAHYHY P HANRXUI LCDGRDORRP P L\ HONDQG\R
LP SBP HMRXUBXMCQHNA\RDAD\

7 KHSUFHZ HWFHYHI RURKURXGHRO 1 * / VDG QDM DV SURSANRQGUHA® 0 HAVRXUUHYHXHY SUR MIELOW CFRHXAR FDSMID
CELOW \R SURGFHWHHFRP P RAWA/HARGRP LFDED DG XWWUHWDMR JURZ W + IMRUFDED RO * / VDG QDMUIC) D/SUFHVKDYHEHHD
YROMB DG \VKEMPAR Z LGHSUFHI ORADIRQYLQUASRHWR GRP AN DG J GEDCFKDQIHYIQVKSSD DOGGHP DG HARGRP LF DG GI00

| RUAHY HYHOV DG X@FHMBQNY DG QP HIRVRMHUI CRRLYEH RIGRUFRQIROLFOGQ)

FKOQIHVIQJGEDOXSSY DQGGE-P DG RIAXGHROL * / VDG DMIDOID/

HYHOMKDAP SCRANREDCP DUNA/GHP DQG HI WHUGEGGEP DIGH SHIHA-GOAU) WHE29,' SOEPIF
WHORIRQ/R 2 3( & 30V

WHSUFHDOGG TXOQIMV R 1P SRWR [RMIQAXGHRO1 * / V (DMUIC) DVOQGANH HG MBI D/IQRWHS 6

CAWR Z DUWURIWP RUSROWFDOQABELON [QROSIRGAQ FRQUHY HJ WHIQDMROR 8 NIGHE, 5 XWID

GRP HWF DQG | RUALIQIRYH.P HMEDU I XTMRQY/ DG K/

8 6 |HEHDD\WIMDQG| RUAIQJIRYHIP HMABRIFLHY DG U XOIRQY U DLAQ) FXUMHNDIGG | X\MMHH SERIDNRQ QG GHYHBSP HOWR
RCOGGIDY/

SRIWFCFROAWRY DG HYHOV LGFOGQ) HP EDURA/OGGP RIDRUXP V O HAMY ROSURGHALQ) CRAYMAY

WHEYHOR GRP I DQG.) (REDCR COGG (DMUI DvH  SEUDARQ QG SURGRNRQ LRI\

WHOYHR JGEDCRXGHRO1 * / VDG @MUI0) D/QYHIRUNY

DGYHYHZ HOMHUFRQAWRY O H AFBWRIICY. HOMHUFRQAMRYY LFOGQ) VHYHIHZ FDK-UHYHONIQWHS 6 * XD &FDKV
WRKQREILFOCDGYDGRHYD N HAMY) HHI\ FRQUXP SWRQDQGWH DYDMELMN DOGFRVR. DOMEDRYHHGHI\ \RXUH/
WHSUFH DYDLOELQW DG CFAHBBGRHR . DOMEDRYHI XHY

\SHRX@IRQDARWHI XWUHSUFHR  RODG\WH\GHXO@MWHWIAQ) R RODQG@MUD0IDY/| XWX/ FROMFN

A EHDAFNVRQRXULG RIP DINRQLQ UDANKRMUHRUM VP \VFRQARTIXY RIINVKRIAHTXLSP HQWY

CRAMYE. QRO JRYHP HMBOR D] DARQ/AR UAKEFAKHH SERIDIRQDE SIRGAIRQR  RODGE MO DARDARP LQP [ HRU
HIP LCDMIXMUHHP MRQVR FOUERQGR (GH P HKOGHIDVOQGRMH +*

WHHIHAWR HHJ\ FRQHYDIRQH I RW

\WHDYDLOELOW R SLSHIGH DG RKHMBQUSRUBIRQ DI CDAYHY DQG\KLG SOV SURHWMQ) FOSCAW DOG
JHRIWSKIE Gl HHAVIQSUAQ)

7 KRHIDARY DG WH YRDWDW R \WHHHJ\ P DNV Z KIFK Z HH SHAWR FRQIMXH P DNHIWA WHP HD GlLLEXQWR SUHARWXMUH
FRP P RAW SURH/Z M D FHIMQW
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, | FRXGHRO1 * / VDQGQDMUDQ) DV SURHY GHRUHDWHI IRP WHURXUHWBYHY ZHP D' BEHUHTXUWHG R | XUKHUUHGKRH\WWHHXP DG
YROXP HYDQG I XWUH YDOXH DWRALDING Z LW RXUMRBOSURYHG URHIYHY RUUHRRUGLP SOLLP HOWWRWWHFDUY LQJ) YDOXHVR RXURCDQGQDXMUDO
JDVSIRSHWY

| RZ HAXMMPXGHRO1 * / VOQG@DMIOID/SUFH/P D UHBFEHRXUHAP DAVR \WHSURYHG UAHYHYROP H/ARDP D EH
HARQRP LD UHFRYHHG Z KIFK Z RX@ UHFHWH\REDYROP H/DQG I XMUMHYOOHR RAUSIRHEUAHYHY 8 QGHAKHI XTFRIWP HMRGR
CFFRXQIGY | RURCDQGIDVSIRGHAQ) CRMMAY DFHAQ) WY SHIRP HSDAWHHIGR HOFK TXOMUR GHMP LGHLL RAURCDQGIDY
SURSHMH/KDYHEHHQLP SOULHG &DSMHT HSFRWR RODQG.J DY SURSHWY DUHIHHDD @ MGVRWHSUAHIMDOHR | XMHGAYHIH/R
SIRHEUAHYH/EDHGROWHDHIIHSUFHR \WH P RO SHIRG SURMVRWHHIEQ) GDMR HIFK TXOUAM® DRHXP HXVQ) \KH
X HIKWGDUMKP HIF DYHIJHR \WHILWAG R \KH P RQK SUFHI RUHIFK P RQK Z LMQVKFK SHIRG , P SOLP HQVR RURCDQGIDY
SURSHWAVDUHP RMANHD \R RFFXUGAUQ) SIRRYHGSHIRG/R G-BUAHERXGHRO1 * / VDG MIQIDVSUAQ) : KIBIZ HKDYHQRW
UFREG00LP SOWP HMR RXURCDGIDVSURSHWYGUQ) \WH\ HIUHIGHS' HHP EHU DD | XUKHUG-FUDHYIQFRP P RAW
SUAQ) FRXTSFDXVHOQLP SOUP HYWZ KIFK Z R UKD QRQ FDK FKDUHR HOLQQIV

&RP P RAW GHIYDIYHSRMRQVP D @P MRXUSRMANDQI DLV

, QREHAR P DD HRXUH SRKUHVR SUFHUMN LOWHP DN R RAURCDG@MI0IDY Z HKDYHHIMIHG DOGP D FRQMMHR HOMJ
QR RCDQG QDM DY SUFHFRP P RAW GHIYDIYHSRUWRYZ W UASHAWR DSRMRQR RXUH SHAMS | XMUHSURGAIRY 6HH) LODGADO
6\ HOVDQGEXSSBPHBY * Dl 1RM  +' HIYDIYH) LODGADO QMUIKP HONXQEHBOW, WP IQWY)RP . |RUDGAURID
LRI DIRQRORXUGHIYDIYHFROUFWOGWIQLRIRY, : HP D HIMILQR P RHGHIYDAYHFROMFPVIOWHI XM :  KGIWHHFRP P RAW
GHUYDYHSRVMRQY DUHLQMIGHG\R UHSFHWHH I HAWR FOXGHR.CDQG QDMUDOI DY SUFH YRIMWY \KH P D DOR QP WXMUHLGRRP HLL FXGH
RODQG @MU DY SUFHY/Z HHVR UNHVKEWTRMID RYHAHSUFHHAIEQKHGE VKK SRUMR)Y , QDEAURY \KFK WIQLRAMRY/P D H SRH
XARWHUMNR | LOOCADORWIQFHIBQAURP WY LFOGQ) IQAITFHVIQZ KIFK WHHLYDZ IGHIQ) R SUFHAL HIHQMYEHE HD
GHIYHY SROMI RURXUSIRGANRQDQGWHGHIYHY SRQNDXXP H5LQWWHKHE) HDUDQI HP HVRUMH FRXQAL SO VR WH GHUYDAYH
FROMFWI DOR SHIRP XQGHMWHWP VR \WHFRQUFW

&RP SHIMRO | RURCDQG QDMUDO) DV SURSHINY DG SLRGHRWLY QM VRP HR' RXUFRP SHIMRLY KDYH@LI HJI LDQADOWRKQIFDCDQG
SHIRQGHOLHRXUAHWDIP D JIYHWHP DQ DEYDQMIHLQ HDODWMY DQGRAMIQIQ) SIRSHINVDQGSIRGHW

: HRSHDMLQDKLUIK® FRP SHIMYHHYLREP HONVRIUAYLEZ L) SIRGHAN CFTXLIQ) SURSHWY P DAY RO1 * / VDQG@MIDID/
DOGVHRXUQ) WIIGHESHIRQGHD0 D) R RXUFRP SHIVRLY KDYH I LDGADOARXUAWDADERZ WHP \R REBQ\KEVEQIDD JU-DMAMKQFDD
H SHUMHDOGSHYRQHOKDOZ HKDYH : HIRAYHD FRP SHAMZ W RIHUFRP SDQHVIQRXULQGAMY Z KHROFTXLKY G GDH/RURCDQG
DMIDOID/SIRSHWWY ) R CP SBI G GDH/IFTXUGIURP WHY2 (0 DUHDFTXUHG\MIRKIK D2 FDBGEG  SURFHWDQGDUHIHHID

¥ DGR WHKLIKHWELGEHU 2 XUFRP SHIVRYP D EHCEGIVR HYDOOM ELG I RUDIG SXUKDHDIBDMIQ®P BHUR SURSHWA/DIGSIRGHW
WDQRXUI LDGRDCRUSHIRQGHOUBARXUAHYSHIP W2 XUFRP SHIYRLYP D DOREHCEBIVRSD P RIMVR CFTXLHSURGAYHR.ODQG (DMID0IDY
SURSHWW/DOGH SRDRY SIRSHRVKDRZ HOMHIEGIRUZ LA \R SO RUILGDGAH ) LDD  FRP SDQHYZ W QU HJ LGDGADOMRXUAH/P D
KDYHDMWI QU LFOQADGYDQEIHIQWP VR P HANY D) SRMMDOGY. EROAQ) WXL HV |, | Z HOUHAXTEBIVR FRP SHMVKFRHW XED LQWHH
DUHDVIQWKHI XU RXUNXMUHUAYHOAYDOGJURZ \MP D EHGP LQWKHG RUUAIRRG

0 DINHAFRQAMRQYRURSHDIRDOP SHAP HIWP D KIQGHJRXUCFAHAR RODQGQDMUDOI DVP DINAVRUGHD. RXUSLRGPIRY 7KH
P DINHEELOIVR RXUSURGXANRY G-5HIG/P RUM® XSRQWHDYCLMEMY SR LP W DOGFDSCAWR  RODQGCQDMUD0IDVIDMHIQ) WP V
SISHIQH/DQGSURAHMQ | CALOWAY Z KLFK LQVRP HFDW/DLHRZ GHGE! \KMLLG SDUNY

0 DUNHAFRQEWR)/RARHXDYDLMELQW R VDI CRRLY R CDQG QDIMUI0) D/MIQSRMIMRQDUDQIHP HQVP D KIGEHURKUDFAHAAR RCDQG
@M DVP DHVRUGHD RXUSIRGEAIRY 7 KHDYDMEMYV R DUDE P DHVRIRKUR.CDG (DM DY SURSANR G-5HIB/RQDQP BHU
R IDRRY LFOXAQ) WHGHP DG RUDQGVXSS® R RODQGQDMUD0I D/OGGWHSUR LP LW R BHYHAR SLSHIGH/ DOGWUP LQI0 CROMY 2 XU
CELOW \R P DINHARXUSURGAUNRQ G-5HIB/AXKEWERNDE ROWHDYDMAMY DOGFISIAW R JDXHIQ) \ AP V SISHIGHY DG SURFHAQ)

| CA@MNY Z KLIFK LQVRP HFDHYDHRZ QHGDOGRSHDMGE \MLG SO
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© HG-BHIGXSRQWLLG SOV SISHICHWDNBURYLGHGHIYHY RSWRQYIURP RXUI CAOMAY YHFDXVHZ HGR QRARZ QRURSHIDM\KHH
SISHIGHY WHUFRQIHS RSHIDIROLY CRAZ LWLORXUFRQIRD 7 KAHSLSHIGH/P D BHFRP HXCDYDLOE®HI RUDQ® EHUR WDRY LGFOGQ)
MUY P DQMDGFH FOSCAW FROMEIQN CFRLGHV JRYHGP HONHIXDARY Z HOKHUUHIMG HYHIVRURKHKLE SOV CRIRYY | D) R
\KHHWMLG SOV SISHIGH/EHFRP HSDMDED RUIXE XOYDDEGIWR WIQSRWAXGHRCDQGQ@MIDOI DY RULL \WHJI DY TXODW \SHAL LFDIRQI RU
\KHCQDMUD0) DY/ SLSHIGHY FKOQ H/AR DVAR UANMPARXUDELAWY R WDQSRWWIDMUD0) DY RQWRVHSLSHIGH RXUUAYHXHY FRXES EHDGYHIHD
DIHAMG

$ SRMROR RXURCDQG DM VLY SURFHAHG | RADBIRQSTIRP VRZ GGE LG SOMYZ W QR HRGRP LF LOMMNQRXUZ HIY
DUGQRRKHUSURFHACQ) | CRLOMAYZ RXS EHDYDLOEGIVR SURFHWAKAK RICDQG DMUI0) Dv'Z IWRXNLI QU LFDOAQYHWR B XV , QDEAWRY
LG SOW SOMRP VARXGEHEP DIHGRUGHR HGE! WRSIFDOWRUP V KXUIFDGHYRURKHUZ HDMHUHYHQI Z KLFK FRXTS WHBFHRU
HIP LCDMRXUCELON \R P DHNRXUSIRGANRD $ VR ' HHP BHU \WUHHI LHID/ CFFRXQI) IRUCSSIR IPDMD 0 0 9%RH RU
RRU  SIRGANRD DHWHGEDANVRV-EODM \MLLG SOV RZ GHS STMRP V $ GRRXIK Z HKDYHHOMHGLOR FROADFW! RAKHSURFHWR
RAUSIRGAIRDZ W \WHRZ GHYR \KFK SR V \MHHFDQ EHQR DAXUIDFHWDANHRZ GHYR \WKFK SIARP V/Z LOFRQMMHVR SURFHWRXU
RODQG@OMUIDI D/ SIRGAIRY

: HP D BHUTXUHG\R KXW Z HIYEHFDXAHR DUBANRIQGP D5 RURUSIRGAIRQRUEHDAHR LD RUXCQDYDOEON R
SISHIGHY JDKHIQ) W WP FOSCAMW RUSURFHAQY [ CAMMY |, | WWDZ HIHVR RFFXU \WHDZ HZ RXTS EHXQEGIVR UHT] HUYHOHI URP \KRH
Z HOY XQIMDUDQIHP HQNVZ HHP DEHVR SURFHW RUGHDYHURXUSURGRIRQVR P DN HKDYH LOWWHSDIMWEHHQUATXUG\R KXW Z HTY
Z KHOWRSLFDOWRUP RUKXUIFDGHY KDYH FDXAHE ROUHDMHE AP DIHVR SISHIGH/ JDHUQ) WINRQY DQG SURGAURY | CRONY |, QOEAWRY
FHVIQWLLE SOV SLSHIGHYKDYHVKEP WG UHNXHAVLQWH SDAYR LGFUDHWHI HAAKH. FKOIHXR XVHWHHSISHIGHY 7 KRHIGRB DG
IH Ll DBSURYHS FRX@S DGYHYIHD 1P SCRARKUUHYHOA RULGFUDHRXURSHIDY) FRWV HIKHUR Z KLFK Z RXGE DGYHYHD LP SCRARXU
RSHIDIY SUR W FDK | BZ VDG UAHYHY/

2 SHDWY) 5 M\

5 HIMHHD VKRIBLRGRINRY SHIRGY | RURXU* XOR 0 H LFR SURSHMAYEDHE RO SURYHG LHAHYHAKEMPAKVR KLIK UMAHYHUHSDAHP HOW
QHHB/DQG UHTXLLHMLI QU LFDQWFDSMICH SHOAVMUH/AR UHSBRHRXUSLRYHG URHYHY/ DAD | DUARUDMWNDQ FRP SDQHYZ KRHSURHG LHHYHY
KDYHERQIHISIRXAIRQ SHIRGY , | ZHDUHQRAZEGIVR REBLO QHZ. RODQGJDVEODH/RUUHSTFHIHAHIYHY Z HZ LECRAEHDEGIVR \KWELQ
SURGXPURQ DWAXULHOWBYHY Z KLEK P D KDYHD P DMIDCOGYHIHH | HAWRQ RUBXMQHW 1 LQDGADCAROGUMRY RUIMKOVR RSHIDIRQY

2 XU XVUHVKAFH G-SHB/ @LIHD XSRQRXUCELOW R 1 LG5 GHYHIRS RUDFTXLH DGAWNRDCR.COQG QDMUI0) DY/ BHYHAKDATUH

HRERP LFDD WHFRYHIEGILQR EHMR UBOFHRIIURZ. RAUSURGAHE SUIRYHG URHYHY 3URGAQ) RODGE QDMUD0I DY AHYH/DUHIHH.DD
FKOIAMI HGE\ GHRIQQ) SIRGANRQUDMAKDADY G-BHIEQ) XSRQUAHYRUFKDUIFMIMIAY DG RKMHUI CRRLY + LIK SURGANRQUDM/
JHHDD AXOQUFRYHY R DUHDAYHD KUIKHUSHFHOBIHR UAHYH/GAUQ) WHIQWIO HZ \ HOWR SURGAUIRD $ @R RAUPUHN
SIRGANRQLYIURP \KH* XDR 0 H LFR 3URYHGUAHYH/IQWH* XD R 0 H LFRIHHDIM KDYHWKRIMIUAHYHOYHAKDQSIRHG UAHYHVIO
PIQ RMHUSIRGHAQ UILRY/R WHE QUMGE\BMY [QSOVGHRWHG | HHFHIQ UGV HDMGWR ERRNGQ) SURYHG XQGHYHBSHG UAHYHY/
BHE HHQFROYHURDODG XQFRQYHQIRICEDUQY 2 XULQE-SHIGH/GHNRBXP FROXGIQNVAMP DMAKDY R RAURBOSURYHG UAHYHY
D/R ' HHPEU Z |@EHG-BOINGZ MQWUHH\ HOLY $ VD UBAXOVRXUGHHGR U-BOFHSURYHE BAHYHY DQG SRGARQI P G
LY HOWLY UHIAYHD JU-DAMMIQWDAR SIRGFHYZ KR UFRYHIGZ HUSHAHQEIHVR \WHUSURYHG UAHYH/RYHUDMP LOUMP HSHIRG
\KFK DAKRHSURGEHY Z KR KDYHD OLIHUSRMRQR \WHUSIRYHG UAHYHY/LODBD/RKHAKDOWH* XOR 0 H LER + IMRUEDD Z HKDH

I XQEHGRXUFCBMICH SHIGWUAY DG CFTXMMRQYZ WK FDK RQKDQG FDK SIRVIG-GE! RSHIDIGY DRIV FOSMICP DUNHMVHRXUAMEY

R HIQIVDQGEDON BRURZ LQIV 7 KHFCBABOP DUNANZ HKDYHKOMELEDED CFRHWHGP D EHFROMIIGHGEHFDAHR RAUGYHDIHOGGDOR
BHFDAH LQUHFHY HILY LOXMWRIOLQMNRY Z KR SURVLGHI LDGAQ) \RIRMO XHOHHI\ FRP STQHVKDYHEHRP HP RIHDMWQIYHWR
BRI GRAQ) SITRNFH/DGVRP HR \WHP P D HPRACRAR SURYIGHI XQAQ) | RUIRWMO XHOHHI\ FRP SOQHY $ VDUAKOVZ HP D
QRAEHCEGIVR RRMOQVK | LAHQWXQEQ) \RGYHBS 11.QGRUCFTXLH DGR DCBURYHE UHYHYLOVK | LELHQATXDQMA/ AR \XWBQ RXUPXUBON
SRGARQGYHYRIMRIURZ. SIRGAUIRQEN RIG FXUHANBYHY ) XMMHFDK | GZ VDH\XEMAMZ DQ® EHUR YOULEBY \KFK DAWHBYHR
SIRGAIRQIURP H LMY Z HTY WHSUFHVR RO1* / VOQEQDMIDOIDY DYGRXUNKFFHWIQGHHBEQ) DIGSIRGAQ GZ BIHYH $Q
UBAIRY/LQRXUFCBAMICH SHGWHARME Z MMOLOMEDID JHHDMSFDK [ GZ  Z KIFK FRXGEHDGHYHD O HRAMGL FRP P RAW SURHY
GFIH DOGFDK RQKDQGZ LaP CNHUSORQ) GHEBING UAHYHYP RIHGEL I LEXAV
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| RWHY/DQGACELOMAY | URP XQLQUKUHSE RUXQGHIQWKUHG GUAIQ) DQGRSH.DIY DRMMAY FRX@KDYHD P DMIDCDGYHIHH [ HANRQ RXU
I LODQRDCFRQAMRQ DQGRSHDIRYY

: HOMHOQG ARG EHH SRHGR XQOMUHSERKHVIQWHIXXUH : HEXUHI® FOWY P XOSBIO HYR LQXIGFHARHIIHIQRA CHJ\
3OANDIH GH LGHS DVAHMBQLQAUDGFH SRIFLHY UHDIY R RXURCDQGJ DY SURSHWAY Z KK LGFOGHEP HGZ LQBARP FRYHIIH FRYHIQ)
RXURSHDNY TR Z WK KLIKHU@P IWR FRYHID HI RUKLI KHUYDOHG SURSHWAY DG Z HTY 2 XULQKUDGFHGRAY QRABIRMAXY DI DLQIAID
RSHDMRIOMY : HERQRADU BXMCHNLOMIXSNRQLOXUDFH 3RDMRQDOGHMLREP HMBOMNYDHIHHIDm RVXD LQKXIE® DV
JUDBXO0HHE0) H QG SRIWRQ DHCRWFRYH G XQEHURXUSRIAHY Y4-FDAHMLEG SO G FROMFRY DIHXHG\R GU@RXUZ HY Z H

P D RASDT HWHI XTEHH WA Z RN HIVFRP SHODIRQ @Y VIQGH-DI) Z W \WHUHP SBR H/

XU 2 33 BIXUA/RZ GHYDQGRSHDRYR R IVKRIHROSURGANRY| CHONAR KDHUDG  CFFHWAR EHEZHHD P LARQDG
P LARQ Z KIFK 0P RXQAYEDHERQDZ RIMWDHROSMAVKDLIH YROP HG-P ROMDIRQWDNDQ EHXVHG R FRYHUFRIVKDNRXG
EHIGPUMGLQUASRAQ) \R DQROSL@DARXU CAOMVROWH2 &6 HIUHPXUWH® UITXUGWR G ROMDMKWDAZ HKDYHUDR. CFRHAVR
PLORY | 23$ VP HIGGWRIGRUDHWHP LQP XP GYHCR [LCDADOASRMEALMN ZHP D H SHIHFHAL IEXWV IQSIRIAQ)
I LD DCDXXUDGRHAK | LFLHOAR FRP SO Z WKLY UATXLUP HW

) RAVRP HUMWY Z HKDYHCRARBBEGHS LOKUDRHDYZ HEHIHYHWHFRWAR  DYDOEGILQMUDFHLYH FHALYHUHDAYHRWMH UMY
SUAHAG : HUHYOODMWHSXUADHR LQXUDFH SRIA QP LWOGGWLP VOQROD ) XMUHLQXIDFHFRYHDIHI RIRULGBMY FRXT
IRUDHIQFRWDQGP D LGFOGHKLIKHUGHSAUEGY RUMMMRYY , QDEAWRY VRP HIRP VR LOXDIFHP D BHRP HXDYDDEGILOWH
[ XUHUHRUXCDYDXDEBI RQWMIP VAKDAZ HEHIHYH DUHHARGRP LA CFRFBVBE®! 1 R DAXUDGFHFDQEHJILYHQWDVZ HZ LOOEHCEGIVR P DQEIQ
LQUKUDGFHLQWKHI XXUHDADM/ARDAZ HFRQIG-UBDRIEG! DOGZ HP D HBRAR P DQEQP LQP DRUGRIQKIGFHFRYHIIH 7KH
RAPXUMIFHR DM QU LFDQAHYHARVXE LQUKUHG RULGE-P QU LHG DI QWABRWH/ ARXS KDYH D P DMIDCDGYHYHH | HAWRQRXUILQDGADD
FROGWRODQGUHKXWVR RSHDIRY

: HFRQGAW] SBLDIRY GHYHBSP HIWDQG SURGXAIRQ RSH.DIRVRQ WHGH-5 WKHD DQGLQWHGHEZ DMUR WH* XOR 0 H LFR ZKIFK
SRHQWXQTXHRSHDI UMY

7 KHGH-S WKHD DQG\WHGH-EZ DMUR WH* XOR 0 H LFR DUHDUWD/AWDAKDYHKDG GW GG CRAYW GH LQSIWWMR\WWHUIHRBILEDD
FRP SBf LW G-B\K DG KLIKHUFRWAR GLKIDOG XGP DMD GHYHBS 7 KHHDUH DEAWRDOUMY DARADMG Z W GHH5 \KHD DUG GHHEZ DAU
QU \KDNRXTS UAKOQ\KEWBMICFRIRYHIXQ/ DG RUUAKOQXHRRP LIF SURVAVRUZ HTY ' HSHABLIHVDUHP RHGL I LEXOWR
LQMBUHZ WK WDAWREIOHWP LIF SIRFHMQ) 0 RURYHU GUAIR) FRWDQGWHUMIR P HKOQFDO DOUH DAV QILFDQ® KLIKHUBHFDAHR
\WH DEAMRDOG-BW DG DGYHYHARQAMRDY \KFK DVKLIK WP SHIDMMDQGSWAKUA ) RUH TP SO WHGUAQ) R GHHEZ DAUZ HIYUHTXLUAY
\SAILEWSH/R WVZ MMIQLLFDQ® KLIKHIED. UDMY/DYARP SIHGVRWHUIVXVHGLOVKDIBZ HUZ DA VRSKMFDAMG DI GRUSIRGAURY
KOQBIQ) HIXLSP HOAMH SHOMYHWEM R \WH DIVEDANRP VDG LQ UDXMKPXUHLQYHAR HQNV - H-5Z DALIZ HIY KDYHJU-DMUP HAKOQFDOUMY
EHFDOHWHZ HIBHDGHIXLSP HYMYLORBITBEE RQWHVFDI GRU , QDBAWRY GHWRWH\LI QU LFDQAP HUHTXLUP HOVLQYRYHG Z W H SERDIRQ
DOGGHYHESP HVWTRMWNY SOMEXOUD | RUZ HIVLQWHGHHEZ DMIRUZ HIY QRABFDMS GHOUH, M) LQ UDKRKRUMUH CRMOCR.CDQG QDMID
JDVSIRGAIRQIRP G Z HIYP D QRARFXU Ll DADED | RUDFRUGHIEBISHIRGR WP HI RTBZ LQ) \WHFRP P HIFHP HOWR D SDMPX@U
SIRVANG FFRAQIO Z HFDQERABURYLGH DAXUDGFH\WDARXUR.CDG (DIMUI0I DVH SEUDARQ LAY LQWHGH-S \KHD \WHGH-EZ DMUDQG
HOHZ KHHZ LOEHFRP P HADW \KFFHMXO

SROMXQJ QI OWRQ DQGFRWCFUHDAYP D P SDRRXUNDBV P DLILQVDQGSUR VBELQW

SRNQOIRY LFOAQ) \LIQULFIOAFIDH/IQZ KRBADBIUY. P DMIDYFRW OERIDAM/ DG GRP HANF WDQSRIBINRQ FRWKDYH DG
FRX@ FRQMXH\VR P SCAMBUR MIELQWY , QDBAWRY RXURXWRP HYDHOBR O HAMGE LQ GMWRQDIGWHUMGQ) FRIWR JRRO/OQG\HYFHY
XVHGLOWHUBXMCHMY Z KIFK FRXTGS QHIDAYHD LP STRAKHUCELQIN \R SXUFKDHARP P RAWA/AKAK D/RODQGIDY Z KLFK FRXEB DEYHIHD
LP SCRARXUUHYHOAH DG SUR MIELOWY $ GRRXIK \IKFK FRIMGFUDH/AGQRAP DMIDD 1P STPRU | LQDCADOFRQAMRQRUUAKXAVR
RSHIDIRY DQGZ HAXUWHQ® GRGRW SHAAKHP \RP DMIDD 1P SIPARU | L(DCADOUAXOVRURSHDIRYY WHHLY QR JXOLIQMAKDAZ H
FOQLGRBDHVHIGQ SUFHY UBOFHGWNHYHH RUUHGFHFRAVIR X P WM DMWHHIHAWR 1Q GWRQRQRXUFRWOGG EXMGHW Z KIFK

P D OGHYHD LP SSRARXUADBYP DLILQY DG SUR MELOW
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: HP D' CRAEHLQ D SRMRQ W FROQUROKHWP 1QJ R GAYHBSP HOW I RW DWRADIMG FRIWRUWHWDIMR SUIRGKRIRQ R WHURVHIYHY T URP
RXUCQRQ RSHDMS SIRSHIWY

$VZ HFOW RAWRXUGIAIY SIRIUP Z HP D GRAVHYHDVRSHDRUR DOSOHEZ HIY , QWDNDH Z HKDYHP WG CELOW \R
H HAVHLQ OHFHRYHMHRSHDIRY/R \RP HQRQ RSHDAMS SURSHWY DG \WHUDXRADMG FRWV 2 XUGHBHIEHFHRQWHRSHDRUDG
RAMHZ RINGQJ LQMNRZ QHY DG RAUTP WG CELOW VR LQ OHIFHRSH.DINRQY DG DARADMG FRAVR SURSHWW/RSHIDAMGE. RMHYFRX@
SUAYHWRHUDT DARQR DQMNASDAG UAXOVIQGUANR) RUDFIXAMAWRQCRMY

2 XUBMCHWIQYROHYP DQ XQRHIBLQWAY DQGRSHIDIM UMNVWDWADQ SUIRHAXVIURP UHDT LQJ SUR W DQG FDQ FOXVH\XEWEQWDO
(v

7KHH SRIDIRQ GHYHBSP HWIG SIRGANROR RICDQGI DY SURSHWAYLOYRYHYD YDUHV R RSHIDY UMY LGFOQQ) WHUMIR 1 LLH
H SEMRQ/ EGZ RAW SLSHIDOWH CEGRIP DID SUAKKUHG RUP DIRQY DG HYLURGP HABOKT] DB ( QLRGP HMNEKD) DB/ LFOGHROEQY
JDVGINY SISHICHXSMUAWRUGVAKTUIH/R W] LE JDAHY $ GAWRIID  RXUR! I VKRUHRSHDIRQY DUH\VKEMA/MR WHDGAURDCKD] DUB/R

P DUGHRSH.DNRYY \KFK DVFCBM] LG FRIMRQV DG DGYHYHZ HDMHUDGGE VD FRQAWRYY LFOQQ) WHHIHAVR WRSIFDOWRLP \/ KXUWIFDQH/
DOGRKHZ HOMHUHYHON

|| ZHH SHIHFHD) R \WHHSUREGP V Z HOERW SDARP V JDKHIQ) \ kP VDG SURFHAGY | CFLOWAYFRXES EHOH HAMG Z KIFK
FRYX@ DGYHYHD O HVWRXUCELO \R FRIGFWRSHIDIRYY , | DD R WHHLGBMY RSHDMY UMWV RAFXU Z HFRXTS KDYH\VKEWIQMIORAY
6XEVIQMOBRMAVP D EHFDAHGE! LOWY RURWR @ H VHYHHEP DIHWR RUGMIKRNROR SURSHWY QDMUIDOUARXUAHYDOGHIXSP HOW
SRIWRQRURKHHMURGP HQBOEP JH FBOQ XS UASROIELONY BIXDRY LQHX DARQDGG SHDMW VKSHMROR RSHIDIRY/DXG
SURGAIRY WHEOLAR UAXP HRSHDMR/DGRWR UAHYH/ $Q R WHHLGBMY RSHIDY UMV FRXTSKDYHDP DAMUDCDGYHYHH [ HAWRD
RAUBMGHY BAXWVR RSHDNRQ/DQG | LCDGRDCFRAWR)

7 KHIHRIUDSKLF FROFHORDIRO R RXUSURSHIMVIQWWH* XOR 0 H LFRVKEWMRN XVVR DQLOFUHDVHGUMI R GWR UYHXHYRURXUBLE HOW
R SIRSAIRYILRP | CRRU\GHALLFDE D HRAMY \WH* XOR 0 H LFR LGRXGQQ KXUIFDQH/

7 KHIHRIUSKIF FROFHOMMROR  RXUSURSHWNAVDIRQ) \WHS 6 * X & RDWMDQG DOVFHAZ DMYRQDGGEN RIGWH2 &6 P HIQ/WDV
\RP HRUDER RXUSURSHWA/FRXGSEHDN HAAGE, WH\LP HEYHOWKRXGB\WH* XO R 0 H LFRH SHIHFHVEYHHZ HOMHU LFOGQ) WRSLFDD
\IRUP VDQGKXWIFDQHY GHI) VRUGHFRUHDAVIQ SURGAIRY WHDYDLOEMIV R HIXLSP HQM CAMMYRANHYEHY FKOQIHY/LQWHWEMVR
SISHICHARDAZ HG-SHIGRO! RAMBQSRMBINROR . RAUSIRGAIRQR\KHP DINSOFH GHI VRUGHFUDAVIQWHDYDOEMYV R FOSCAW\R
WDQSRWI DAHURUSURFHW SIRGAIRY DG AKOIH/LOWHUH XDRY HNLRP HOV

YHDAHDP DNRUW R RXAUSURSHIWY FRX@H  SHIHFHWHMIP HFRQAMRQY DAKH VP HWP H \KHVH FRQAWRQYFRX@ KDYHD I WM
LP STRARQRXAUHAOVR  RSHIDNRQVWIOQWH P LIKVWKDYHRQRKHURSH.DRLY/ Z KR KDYH SURSHWAYRYHUD Z LlGHUIHRIUDSKIF DD

1 HZ \WKQRIILHVP D, FDXVHRXURXULHOW, SBRDINRQ DG GLIAIN) P HKRGAR BHRP HREVRBIM DQGZHP D QRABHDEGIRNA-S SCFH
Z I\ WRKGRERILFDOGHYHESP HOWLQ RXULQGAMA

7 KHRODQG QDMUD0I DYLQGARY L NXENFVWR UDELG 006 W QU LFDQADGYDGRHP HOMIQWKGRB)\  LFOAQ) WHIQRRGAIROR G
SIRGAENDGVHYFH/XMQ) G WRKGRBILHY $ VARP SHIVRY XVHRUGHYHBS GHZ \WKQRBILHY Z HP D EHSOAHG DADFRP SHIMYH
QA\VOEYDQMH DGARP SHIMYHSUHAKUBA/P D | RIFHXVARLP SOP HVHZ \WKQREILH DAD\KEWEQACFRIV, QOBAMRY FRP SHRLYP D
KDYHJ UDALI LQDQROO\MAKQFDOD0G SHYRQGHOARXUAHAKDADIBRZ. WHP \RHQWR WRKQREILFDCDGYDQEDHY DOGWDAP D LOWHI XU
DI WP \RLP SBP HOAQH. \MAKQRBILHVEH RIHZ HFDQ : HUHD KHDY® RQWHXVHR DOYDRHGVHAP LE\WKQRBU\ \RLGHDM
H SEABRQRSSRIMQANY DGR UHSFHRXUIHRBILFDOUMN 6HAP LE WRKGRB)\ RURKHAMKQRBILHAKDIZ HP D LP SBP HAQWKHI XM
PD EHRP HRARBIM : HFDQERAEH FHMBIQ\WWDAZ HZ LOEHCEGIWR LP SBP HOMKQREILH/RQDWP HY EDUYRUDADFRWARDN CFAHB\EEG!
RXV | Z HOHXQEGIR P DQRIQWAKGRERI LFDCDGYOR-P HONVFRQIMMAZ L LQGARY \WEELBY RAUBMCHN BAXAVR RSHIDNRQ/OQG
ILCDADOFRQAMRQP D EHP DMIDD DG/HYHD OIHRAMG
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, QUKUDQRHI RUZ HIFRQWRCDQG KXUIFDQHGEP DIHP D BHRP HVLIQULFDQ® P RHH SHMYHI RUGWFRYH.DIHDQG\VRP HRWHYFXUHO®
FRHHGE LOXDQAHP D QRABHARYHHGLOWHI XWUH

, Q\KH SDINRSLFDOWRUP \ DG KXUIFDCHYIQWH* XOR 0 H LFR KDYHFDXVHG FORMARSKLF GRRWHY DG SURSHW 3P DIH : HOFRQARO
LOXUIDFHFRYHDIHEHRP H/@P WG 1 URP P HVR WP HDQG\WWHFRWR VXK FRYHIDHEHRP H/ERW P RHFRW® DOGP RUHYRDUWB , QWH
SDINWZ HKDYHB-HHQ CEGIVR UHHZ. RXUSRTAHY HIAK DRXOCEHIRG EXWRXUFRYH I HKDY YDUHG G-8HEQ) RQWHSUWHP IXP VRKDJIHG RXU
DXAAP HOAR WH UMV 06 RAUCH OV R CEVREE DSRWRQR WHUMY 7 KHLQMUDGFHP DINHAP D | XWKHUFKDQIHGIIP DD LOWH | XMUH
GHWVHYHHVRP P DJH P INMUROWSL@QYRURKHJHYHOV

, QWHIXMUH RAULQXUHYP D RAFRQMHWR R | HUZ KDAZ HYLHZ. DVUDRIEGIFRYHIIH RURKUFRIWVP D LGFUDH\KEVEQNID Dv/D
UAXOR LRUDHESUP XP V 7 KHIHFRXG EHDRLGRBDHGUMIR XQQXUHSEKHAKRDAP D KDYHEHHDSUMRA® LOXUG : HOMDBR
H SRVHG\R \WHSRWELON \KDAQWHI XWUHZ HZ LOEHXTEGIWR EX. LOKXIIFHDADY SUFHRADA Z HGR KDYHFI@P V \RHIQAUDGFH
FRP SIQHVZ L@QRED. RXUFTIP V 7 KHRAFUWHAHR D) RUDTR WHHSRWELONA FRXTSKDYHDP DRMUIDCOGYHYHH | HAARQRXUI LGDGRDD

FROGURQDGUAXAVR RSHIDIRY/

( iP DAVR RXUSLRHGUHHYHY/G-SHIGRQP DQ DWKP SURQAKDAP D\ \WUD RXVWR EHICDFFXUDM $ Q. P DMIDOLQDFFXUDAHVIQWH
HANP DAY RUXQGEHOLQ) DAXP SNRQVZ TP DD D | HAVMHTXOOMEVR DG SIHHIMDOHR [ XMUHGHAHHOXHVI LR RUSIRIHG
UHHYHY 2 XUDRXDOLHRYHY R LHAYHVP Dy \KEWEQMDD Gl HUIURP RXUHKIP DAVG SLRYHG UMY

7KHSURFHWR AP DY RODQG@OMUICIDYUAHYH/IVARP SB] VBT LOMSUABINRO/R  DYDOEGIWMKQFDODDONGP D)
DAXP SWRYY LFOQQ) DAXP SIRQYUHIMY W HRGRP LE | CRRLY $ Q \LIQU LFDQACEFRXUTAHY LOWHHLQM SUBINR)/RUDKKP SIRQYFRY
P DMUDED O HAAKH AP DIMG TXOQNNA DOGWHFDBXMAROR \WHSUAHADOHR RAUBHYH/DN HHP BHU

, QRGHNR SUBOHRXU HIUHIGUWAHYHHIP D/ RXULQE-SHIGHYSRBXP  FROKGEQNBIRVIRMG RAUSURGAIRQUDM/DIGWP Q) R
GHYHESP HOW SHIGWUY 2 XULGE-SHIGHYBHIRBXP  FROXGERAIOR DI0] H3DYDMEGII HRRILFIDJHRSK\ MDD SIRGANR G
HILGHHIQ) DB 7 KHH WQATXOIN DG UHICEOV R \MYEBFOQYOY DUGP D GRABHXQE-URXURRQARO 7 KHSURFHW/DOR WXL
HARQRP LF DAXP SINRQY CERXVP DKL AXFK DV FXGHR CDGG (DAMUDC) DY SUFHY RSHIDMY H SHOAY FOBAMICH SHIGWUY \ HVDG
D/DOEOVR X3/ 7KHH R BAP DMVR RODGG MU DY/ BVHYH/DHIGHO® LP SV

$ FMDO! XUMUH SURGANRY FXGH RLCDQG CDMUDOI DY SUFHY UHYHOAHY B HY GHYHESP HQW SHIBWU/ RSHIDIY) H SHOMY/OUG
TXOOM¥/R UHFRYHIEGIRCDQG QDMUD0I DY UAHYH/Z LGP RAWENHD YOU [URP RXUHKEP DV $ Q. \LIQU LFDQAYDUDGRHFRXS P DAIDTD
D HAVMH BN DAVG TXOQMWY DG SUAAHOADOHR  RAUBHYHY |, QDBAWRY RXULQE-SHIEHVEHARDXP FROXGEQNP D DOWWWAAP DM/R
SURYHGUAHYHAR UH GRABIRGAIROKIMRY  GUAR) WXV SUYDIAQ) RODGQMD0IDYSUWAH/DOGRXHJICARY P OQ R Z KIFK DA
EH ROGRXUFRQIRO

<RX VKRXTB QRADAXP H\KDAHWBGEDE] HEP HDKUHRMH SUAHIAYDOHR I XUMHGQHABYHGI URP RUSURYHE RODQGQDMUIDI DY
UAHYHYVARH PXUHAP DINHAYDOHR  RXURANP DG RODQG QMDD D/ UAHYH/ , QOFFREIGFHZ M 6( & WXL HOV Z HEDH\KH

HXIP DAGAVARXQMG | XXUHGHNDK | BZ VIR RUSIRHGUAHYH/ROWH P ROMXQZ HIKMGI LA R \KH P RQK DYHDIHSUFHIRU
HIFK SIRGPNDIQG FRAVIQH | HFAARQWHCDMR WHHANP DM $ FXD0 XMUHSWAHY/DQGFRWVP D QLI HJP DMIDD |URP \KRHXHGLOWH

SUAHQAYDOHHAP DM
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3IRE-FVKDAZ HG-AGH\R GI@P D QR HBRORUQDMDQIDVIQ FRP P HADOTXDQMEYRUTXDQMANXI | LALHAR P HANRXUMBLIHAG
(DM/R LHMOQ

$ SIRGHWYDQDWDLOZ KIFK Z HRZ QORLQMMXVARXTS CFTXUHDQLQMIMRUKDYHRSHDMY) WKW DQGKDYHZ KDARKUIFHRAHMV
EHIHYH EDHGRQDYDMEGIVHWP LF DOGIHREILFDAQ RP DIRD R EHIGAFDIR)/R HRERP LE CFR® XMWRQVR RCRUDMINIDY 2 XU
SIRGHWDHLQYDURX/\WIIH/R HYDODIRQ QLG 1URP DSIRSHRAKDAY DG \R EHGUBG R DSURSHRNKDIZ LAUHTXLUH\VVEWED
H\P IF @BSRAHMQ) DGLQMSHBINRY Z KIFK Z LAORMHIEGIXNARNIZ. FRFOMYHD SURMR GUAXY Z KHMHURCRIQDMI0IDVZ LOEH
SUAHINRU Ll SIAHQAZ KHRHUR.CRUGDMUDC) DY/Z L @EHSUAHINQFRP P HIADOTXDQMY 6XWHGHEEZ FXGHRO1 * / VDG @MIOID/
SUAQ) PO DORVIQILFDQ® P SCAMHSIRWRMGUDAM/R BMUDR RAUSUIRWANZ WRXWKH DRXUDGFHR \LIQU LFDQAHSAIRYYLQFRIWR
QA DGGHYHESP HOAV7RWHH WZ HGUIGDEAWRDOY. HIYLQWHGH-EZ DMIDQG RURQWHGH-S \KHD RXUGLIGIRY CRAYNA/FRXTS
EHRP HP RUHH SHQUYH , QDEAMRY WHIHRBILFDORRP SBf W R GHH5Z DMUDQGGHE \WKHD IRP DIRQVP D P DNHIVWP RHGL I LEXOVRUXY
VRAKWEORXUKIMRLEDOLDMR  GUAIC) VKFFHW $ VDUAKOVZ HFDDR | HUGR DAKUIGRHWDAZ HZ LGOI LQGFRP P HADODOOMEVR ROXG
DMIOID/OQG \WHH R Z HFDQR | HJGR DAXUIIGFHWDAZ HZ LOTFKIHYHSRMYHUDM/R UM QRQRXULQMIR HOV

$ SDQGEPIF \KFK DV\WH&29,"  SDQG-PLF P D KDYHDQ DOHYHH I HAWRQ RXUBXMGQHY @IXIAW HXAVR RSHDINRQYDQG! LDQADO
FROGMR)
7KHE29,  SDQEP LFKDVUAKGMGLQSHIRAF GVXSWRVIQGHP DOGI RURCDQGIDYARP P RAWA/ DY YOURXY MUMGRNRQ/KDYH

DIWP SKGWRLP SBP HUWRUKDYHLP SBP HAMGP HDXUAGALI GHE\R FRQEIQWHVSIIGR WHYLLYY 2 QIRQY SOQG-P IFVP D KDYHUHDMG
HRGRP LE UHSHIPAWMRQNDAARX @S DOYHIYHD [P STRARKUBXMCHN UAKOVR RSHIDIRYY | LDGADCAROGURQDJGFDK | BZ V 2 XUVKSSO
FKOQFRX@B EHAMXSIMGLL RUYHIERYKDYHTP 1WMG DRI AR WHUI CAONYRUGER KRS HY/DGYHYHD O HAMY \WH SUFHRUDYDLOEON
R SIRSEN Z KIFK FRXGUXIMODARWR UYHHDGSUR MEDY : KUBIGH D51 RUDQGSUFHYIRURO1 * / VOQGID/IHHID

P SIRMHE AU D/MDYHOUANMRARYY EXMGHN FERAUY/DOG REHUUAIRNRDYZ HH@ WG DOLGRUDHIQLG HAURQVRAMHRQHAR D
QG YDUDOAR \WH YLLXVFRXT DI QUHBFHGHP DG RUDGGSUFHVR RO1 * / VDQGJIDY 3HYMA® Z HIN RUDGAWRDOG-FIH/ILO

FRP P RAW SUFHY/FRXG DEYHYHD O HAAKHHRERP LEVR RXUH LMY RSHIDIRQY DG SOQUHG | XMUHRSHIDIRYY |, | RAUPXWRP HYDOR | DFH
QIXAW FAOIBIHY Z HFRXGH SHIHFHGHD VRUGH DAVIQPAEP HUSD P HQV DQGZ HP D LGRXULGRDHGH SRKUMHVR FUHEWIM OQG
EDGGEW ) XU Z RN RFHDOCEOVP D EHIP SIHGGHWRH SRXMHRWWHSDIQEP LIF BDRBFHWR FRP SO Z W JRYHIP HQED®IDO
RUFROURMOCP DOEDMY RURKHUUANMRNRYY Z KIEK P D DGYHYHD LP STRARXUHP SBR HAVZ HIHW DG HP SR HHUMARQIRD SUIRGAEMW
DOGPXOMMH Z KIFK FRXGBQHIDAYHD 0 HAWRXUFRWVDQG SUR MIELAW RUGH DAYHD LP SCRWRXUDELOM \R RSH.DAM DVXQFCECAMW DG UHSFH
RAUUAYHDH

2 XURSH.DINRQVFRX@ EHDGYHIHD LP SDRRMGEL VHRXUMY EHDRKHY LQFXAQ) R BHYHRXUMW BLHDFKHY Z KLFK FRXEB D HRAAKH P V/
SLRAHAHY DG G GHHEHG R LKQ RXUBXMGHN

© HUHD RQRXULQ RIP DIRQWKGRER\ LG UDARKRMUADQG P DI HP HOAQ RIP DIRQM WP VR RSHIDMDQGUHFR EDSHAWR RXU
BEXMGHW $ GRXIK Z HVENHP HDXUA/AR SURMAND CLOANA EHIHRXUMY UMWY [GFOXAQ) XQDAKRU H5CFFHWAR RUFRQ LGHQIICDOG
SURSUHBY LQRIP DIRY RXUNHRXUMY P HDXUA/P D GRAEHCEGIVR GHMWRUSUYHAVYHY DIWP SIMGEUFK 6P LOWWR RKHUFRP SDQHY Z H
KDYHH SHUHZFHGR BHUDMIANY DIRRXIK Z HKDYHQRAK | HIG Q. P DMIDOBRWHY UHDMWG VR \KEK DAY 6 HXUMY EU-DFKHVLGROGH
P RY RMHAQIV LGBIDOKTANGY  FRP SXARMUYLUOAY LQMIHMIHZ N WDAXY 1XCRIRY WHWRUCFWR YOUEDDP RUOMIRIP $ BUCFK
FRXT UAXOVQ DRLQMIXSWRQLQRXURSHDIRY/ P DOXGRNROR RXUSDWNRP FROMROGHYIFHY GVIEIY R RXUFRP P XQFDIRQMOW
XQDAKRU] H>SETFDIRQR RXUFRQ LGHMCEXMGHARUSURSUHELY LQRIP DIRY XQDXWRU] HEUHBDHR PP HURUHP SR HHADD
YIRDIROR SUYTR RURMHUMY VOGH SRXUHR QMDIRY $ Q R \KHHVHRXUMW EHTFKH/FRXGKDYHDP DMIDCOGHYHH | HFAARQRXU
FRORICDMG | LDGADOBRMNRY BAXWR RSHDIRY/DIGFDK [ BZV 7 KHUFHIAQDIRQR 8 NIGHE! 5 X\WID DOG\WHLP SIRAMR Z RS
\DCRIRQY DI CLONS X\WID DG WH SRMND0 RUMBIDAY CAVIURP 5 XD FRXG UAKONQLGRUDHG A EHYHRXULY DASRNVDIOQNS 6
FRP SDQHY
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: HDUH\XEMPAR @7V KBV UHIXOWRQYDQG SRIAHYUHIDLEQ) AW SUYCR DQGVHRXUW 0 D) R \WHH@OY VDG UHIXOWRQVOH
\XEMPVWR FKDQIHDQG UHOM SUHBAMRY DQG FRX@S UHKEVQ FOLP V AKDQ) HAR RUBXMQHNSUDRIFHY P RABU SHIDBWY LORHDHGFRW
R RSH.DARQVRURKHUKDLP \R RUBXMCHN

: HOWH\KEMAWR DYDUHW R | H3H.DO WIMDQG GFD0DY V GLHRAMHY XV DQGSRIAHY/ WD R ODSUYTR DGR EHYHHXUW 7KH
UIXDRY 1P HZ RNIRUGDBSUYIR DQGR EHYHRXUM Z REGY LGHIYFRQMAA® HYRYLQ) DOGGHYHBSQ) OQG DVDUAXOMQM SRR
DOGLP SBP HABMRQWBEDB/ DG HI RUHP HYSUIRNAHY DUHANHD VR UHP DLOXCRHMEQ! RAWHI RIH-TE® XUMUH , WA/DOR SRMEGD
LOPXLHYI R JRYHCP HQBCDAKRIMEVUHIDEQ) A EHYHRXULY BB TAHYLGRBDHIQI BNXHE  DOG\FRSH 7KHH@BSUYIR 006

A EHYHRXUMW Q7 VOOR OHCRAXQLRP  ZKIFK P D FRP SIFDM DG LGRUDHRXUFRWVI RUFRP SIOGFH $ Q. | IOUHRUSHIFHYHS | IOWHE,
XVRURXUKLLE SOV VHYLFHSURVIGHYAR FRP SO Z WD) CSSTUFCEGIOY VUHD \R BSUYIR DGR EHYHRXUMW RUDQ FRP SURP MHR
VHEXUM \DABAKOVLOWHXCDAKRU HGCFFHW 1P SURSHUGWFBRAUA RUP VOSSURSUDINRQR! GDIB FRXES WXV QL LFDQAICELON DG
QHIDAYHSXETAW DOGUEXBMRICKDP  RHRUDTR Z KIFK FRXES KDYH DQDGYHYHH | HAARQ RXUU-BXBINRD EXMGHW | LCDGRADCAROGURY
DOGRSHIDIRYY

* HKDYHKIRUFDT RARRXUPHG\KEVBQIDM DOR RXULQ RIP DARQ\WKGRERI\ LG UDIKFMUHDQGWHP DI HP HMWDQGVHMAQ) R
\IKFK LI UDWKRMUH Z KLFK P DNHYXVP RUHGHBHOGHIKSRQ WILG SDUMYDQGH SRHGVR UHDMGUMY : HDHIQWHSURFHWR
WDQUMRQQ) \KEWBQMDID DAR VKAK LQI UDNWKRMUH Z KLFK VKBV XVAR LOPUHDVHG FRAVDQG UMWY

: HKDYHKIRUEDED RAARXUAHG\XEWERIE DOR RXULG RUP DIRQWAKGRBU\ LG UDXWKAMUHDQG\WHP DDIHP HMIG\HYIAQ) R
KK LQ UDIKAMUHVR DP WWG QP BHUR \KLLG SOV VHYLFHSURYIGHY $ VDUAKEVZ HSURA® UHIHG RQWMLLG SOMW/\KDAZ HAGR RV
FROVROR HOXUHWDNRXUWFKQREI\ QHHB/DUHVK | LFLHQ® P HADQG R EHUUMNYDUHH [ HARYHD P DEDIHG 7 KLY UHIDGFHKD/AKEMAMG XVAR
FHABOQR EHYHRXUMY UMWDUMCQ) 1R WHERWR FROMRCRYHUFHMBQ SURFHIAY LFOGQ) WHSRMOADCP VOSSURSUDIRD GHMKRNRY
FRUXSWRORUXCDYDDELQW R FHYSIQEBDOEM WPV \KFK DvFRQ LGHMCRUSURSUHEY LQIRUP DIRD $ 1DOWHR DQ R RXULQRIP DR
WHKQRBI\ \HYFHSIRVIGHAR SHIRP WP DI HP HIQGRSHDIR DOGAMANHRXUHD DQGH I HARYHD P D KDYHDP DAUDCOGYHYHH I HAW
RORXUI LODGADCFRQAWRY ONXLAW RUXOVR RSHIDIRQ/RAKHLQAI UMY R WHW PV SURFHAHY DG B GHHIHEWR XQRXU

BAMCHY : HOOR KDYHQRKDG Z UMK DI UH-P HOVZ LW RXUSUP DY VHYLFHSURMGHU Z KIFK H SRUHGXVVR DEAURDOMYZ W BASHRAR
WHW P VDG D RAARXUFHG R KK SUIRMGHU

WHILQRQ IO XIXWY | RIBZ Q) \WHCRNLFDIRQE, RAUSUP DY LG RP DARQWAKGREI\ VHYIFHSIRIGUS S, 7 R IWIQAINROWR
AHDHSIRVIAQ) HYIFHAR XY Z HEHI DOWHWEQLNROR! 1 RUP DIRQWAKGRBU\ \HLYLEHY DG LQ UDAKFMUHR LOUGHWHERP SO). RUR
RAHUSURVIGHY , QDEAMRY Z HILBGDQCRNROVHHNG) DWP SRIDY UAXDQQ) REUWP SRIDY [QMGRAIRY DG SHP DOHOMMGUIRY
NG [P RY REHAMQIV \RUAREIOS $, 7 1URP AHDUQY \R SURVIGHVHLYLEH/AR XV XQIMDKHWEQLNR SURFH Z DVARP SBIM 2 Q

6HBAP BHU ZHDG$$,7 P XD DIGHGRWHWP VR DODIUHGREUMAKHGE, WHFRXWBLIRMGQ) | RUDWP SRV LOMGRIRD
IRUDSHIRGR DPIQPXP R @ VIURP WHEMR WHRELUDGXS\WWDPOIPXP R @ VDARXURSIRY GUQ) ZKIEKS $,7 ZRXT
FRQIDHVR SURYLGHLQ RUP DIRQWAKGRBU\ VHYLEHVAR XV DG DMWAZ LW WHWBQMRQ SURFHN

: HKDYHP RYHGDQG DHFRQIXGQ) R P RYHFHMBQVHYLFHY/Z LMOQWHERP SDQ DG DHWDQMRQQ) \R Q. VHYLIFHSIRYIGHY DG

LP SBP HQMY DI UHP HQIVZ LW VKK SURYVLGHY $ GRIRXI K WHWIQMRQ SURFHW WAKEWBRID FRP SBIMDQGZ HQR QI HUKDYHDP DMUDD
UHDMRQKIS Z WS $, 7 \WHWIQUMRQ SURAHW KD/ QMXSIG DOGP D FRQMMHVR AVXSWAHIEQR RUBMGHINRSHIDIRY $ Q

Al LEXAVLQFRP SBINY \KFK WIQUMRQFRX@SLP SOURXUCELAWN \R P RARURXUSURGXANRQ DQG CFRFXUDAMD SUEDHRXUAKXWVR RSHIDIRYY
LODWP HD | DKLRY 0 RIRYHU \KFK WIQUMRQ FRQMHAR H SRHXVAR DEAWRIOUMY LFOAQ) LGRHDHGFRIV AYHUROR

P DQIHP HAVDRIRY GMXSNRONR AHMIOQR RXUBXMGHWRSHIDARY/ DOG W @P DIHWR RUXQDYD.OELMN R GOBRUM WPV HIFK R

Z KLFK FRX@ KDYH DR DBYHYHH | FAARQ RUBXMCHN DG UAKOWR RSHDIRY/
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7TKHRWR P H BHYR RXUMHIIRUP DQRIHP HOWARX@ DGHIHD DI HAAKV

7R DOUIHH \WNZ HG-SHIGROWHVHYIFH/R RAUNHIRUP DI HP HOA7 KHERWR \WHVHYLIFHVR DQ R RXAUVHQRUP DEIHP HW
FRX@KDYHD GHI DYHLP SERARQRXURSHIDIRYY - HAR GRWP DIQEIQRUSTIQWR REMQ! RMHEHH IWR \WHERP SO DO LQKUIDGFHDIDQW
WHRWR D0 R WHHIQAYIGOW 6HHRXUCH IQMYHSUR \ WEIAP HOAMREHILBGZ W\WHE( & ZIWQ @ VONMMHHIGR RU

IVAOD HIUFRYHBGE, VMV) RP . |RUP RUIALQ RUP DARQUAIDLAQ) RANHIRUP DI HP HYWWP

7KHHP D BHALFXP WEQRHVLQ Z KIFK WHIQMHAVR M QU LFDQAXRNKREHLY FRXEE FRQ GRAZ W WHLQMHAVR - RXURMHMBNKREHY

2 XUKOWP DQDQG&KIH ( [ HRAWH2 | LFHURZ Q/DMI QU FDQERWRQR RXUFRP P ROVIBAN &LURXP WIFHVP D DUMHLQZ KIFK KHP D
KOYHOQLOMMMNQ SXIXGQ) RUSBHYHM CFTXMURDY GYHXNMEY KRAMBIVEN-RYHY RURKHMDQLAMRYY RIFRICEVR QMR
DIMHLOWHIXMHUBIDEQ [P RY REHAMQIV GHAMRY/HDMEWR RXUILDAQ) FSMICH SHOEWMUHY DG EXMQHN ST RAKHSXIXW
R FHMIQBEXMQHNRSSRIMQUWAY LFOAQ) WHSD P HWR AYIGHIG/RAMHIMKXOFHR DEAMNRDCHTXW RUG-EMEDMOQKLYMGIP HOV
FRXT HIOGRH KLY LQYHWR HOAQXVRULQ DERKHUFRP SO LOZ KIFK KHLQYHAV 6XFK FLUPXP WIBIGFHYRUFRQ QEWP LIKWIGHYHD O HAVKVRU
RMHUKRTHYR RXUFRP P ROV , QDEAURY RAMIQ! LFOQWFRFHMDIRQR \KIHRZ GHYKIS P D DGYHYHD O HAAKHWDAQ) SUFHR
RXUFRP P RQWRFN EHFDAVHLIQMIRYP D SHIFHYHAVOGYDOEI HYLORZ QQ) \WKDUWAYLQFRP SDQHVZ W\ QU LEDQAKRANKRTE-U
FREA-QADIRY/

_&DBIMICH MWV

: HKDYHD\LIQU LFDQAZP RXQAR LQGHBAEQHN DQGAP MMGERIRZ LQI FDSDAW XQEHURXURXUHAE LHAVS JUH-P HOAR XUGBYHDIHDQG
GEWHYLFHREQIDMRQVP D\ KDYHD P DARLIDCDGYHYHH | HAWRQ RXUI LQDQALDOFROAWRY LHXAVR RSHDIRQVDQGEXMQHN SLRSHAW DQG
ZHP D\ KD/HQLILEXOVSD LQ) RUGEWDVWH B-HFRP HGH

$VR' HHPEU ZHKDG 6HIRUGHRG/ IHY1 RM/GH WH? 6HIRUGHRG/ IHQ1 RMW/ DOGDWP GO0
R FHVIOR RAUNKEVGDUH/ARDAY QRO BFRUHRWHERP SDQ. WHE7HP / RO : HKDYHQR ERURZ LQIVRAMBEQ) RQRXUUHYRLGY
FUHEWDRLOW XQGHURXUS. UHAYS JUH-P HOAZ KIFK BREQ) FRP P LW HADQG LGDOP DU IVVAMR H SILHRQ- DY 2Q) HLDW
ZHUHHP HGOOR WHRAMDEQ) P LR 6HIRUGHRQG/ LHD1 RM/XMQ) FDK RQKDQGE DOGWHQH/SURAH-BY | BRP
WHRIHIQ) R WH P LR BHIRUGHRG/ LHR1 R Z KIFK CRMVP DMUHRY) HEUOW S 6HIRUGHRG
/ IHQ1 RM

2 XUGYHIDI HDG G-BWHYFHREQ DNRQYFRXG

L GRUDHRXUYX@H LEL.OW \R I HH.DODGYHYHHRGRP IF DOGLQBAM  FROBURYY

TP IMRXUCELOI \R | XQG | XUAUHZ RING) FDSMBOUHTXLUAP HQNV FOBABCH SHOEWMUAY/DOG DAVHAAMIP HONREQIDIRYY 2$52° \R
HQ DIHLQI XMUHCFTXMUWNRQY/RUGHYHESP HOATRMYIMY ROVR RKHZ VHUIT HWHYDOHR  RXUDWHN

P IMWRXURSSRIMQU/EHDAHR \WHGHHG\R GHAFDMD\XEWSQMICSRMRQR RXUFDK | BZ 1URP RSHIDIRQARSD P HOVR
LQMAINDQG SUGA.SDORQRAUGHEVWREDI DARVRAR FRP SO Z W DD BMMARHWP VR RXUGHEWREDI DIRY/

P IWRXUI Bf LELOW LOSTINRQY | RURUBTANY \R FKOQIH/LQRXUBXMGHN DOGWHLQGMY 1QZ KIFK Z HRSHIDM

@P IWRULP SDURXUCELOM \R REBEQ DBAWR D0 LADGAGQ) RUUH LODGAQY LOWKHI XWXUHRUUATXLHXVVR VHHN DOMCDAYH | LDGAL.Q)
ZKFKP D EHP RIHUARMRYHRUH SHMYH OQG

SOFHXVDADFRP SHIMYHGVOGDQBIHFRP SOHG\R RUFRP SHIYRUY WD ADYHBW G-EW
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$Q R WHIERYHOAMG| CRRLYFRXGKDYHDP DMIDCGHYHH | HFRQRXUBXMCHN | LDGADOFRAMRY FDK | BZ VDG UAKWVR
RSHIMRY ,| Q7 G-EWVDEGHGWR RXUPXUHONG-EVBYHY \WH UHDAG UM WDIZ HI CFHFRXGBLOMMI $ GRUWRIDM DYOCEON R
ERURZ LIV QG GWHYR FUHEWQEHRXUSUHAVES JUHP HOAWGHMP LGHGE. FABEDWP HWR DERWRZ LQ) EDVH Z KUFK LVSHIRGAFDI
UEHMP LGHE LOBLEHIM\RBIGVUIRQ EDHGRORXUGLGHMIUMEZ. R AXGHROL * / VDQG@MUIIDYSUFH/ RAUSIRYHGUAHYH/DG
RAMHURUAMID / RZ HURXGHRO * / VDQGQDMUID) DV SUFHYLOWKHI XUMUHZ RX@S DOR DGYHYHD T HAARKUFDK | BZ. DQG FRXEE AXOND
UBANRYLQRXUERIRZ 1) EDHIOGG\RAUA/R DOMDMFUHAWIGE D HAARKUCELO \R\DIY \WHFRYHIDON QG UDIRVUTXLGE. \WH
&UHAVS JUHP HONDQG, QEHOMUH DVCHIGHSEHBZ

: HFDQRAEH FHMHQWWDARXUFDIK | BZ. Z LEHVX | LFLHQAR DERZ. XVARSD. WH SUGR.SDODGLOMARQRXUGH-EWRURKHZ VHP HANRXU
IXWUHREQIDARY , QUKFK VFHIDURY Z HP D EHUATXUHGWR UH LDGFHDQRUSOVR RXUH I G-EMHTIDWHN UHSEHFCSAID

H SHIEWUSY RAEIOGH. ILGIRQ) RIMKHHNW +RZ HHJZ HP D QRABHCEGIVR OFFRP SDK 00 R \WHHWIQLRMR)/ROWP V
CFRHBMBEBIVR XVRKAK CAMRQVP D R LHIB VK | LAHQWFDSABOR P HARKUREQIDIRYY $ QR \WHCERYHUMWYFRXGKDYHDP DMUDD
DEYHYHH | HFAARQRXUBXMGHW | LQDGADOFRGAMRY FDK | BZ VDG UAKOWVR RSHIDIRY/

2 XUG-BADI UH-P HOWFRQMBLO URMIRNRQKDAEP IMRXUCELOMNAAR LOPXURHLELQ DEAMRCDOG-EWRUCHV RUHQ DIHLQ REHMDQUORIRY
ZKLFK FRX@ QP W URZ \K DQG RXUDELON\R UMSROGWR FKDQILQ) FRQGMRY

7 KHLQBHOMMHIRHAOQ) RU 6HIRUGHRQG/ LHDL RV \WH?, QG-OMM  RXUSUHAVS JUHP HOWQGRXUBXEMADY &UHEAW
$ JUHP HQNIRYHQQ) RAULQE-EWEHIVFRQEIQD QP EHUR \LJ QL LFDQAARRYHFRYHIDQNVLQ DEAMRQWR FRYHIDON UAXURNY) \KH
LGFPXUHIFHR DEAWREDOG-EAT KHHFRYHION TP MRXUDELQWY DOGWHIELOW R RAUBMMARG\VVEMADUH/ [P RY RMHMQIV \R

P DNH®OQV DIGLQYHAR HQV

L PXUDEAWR DOLQE-EWEHW RUMKHSUH HUHG RN

FUDMAHIQ@HY/

\HODXHV

HOMULQR DI BHP HOMKDABMMANA YLGHIB/RURKHLISD. P HOWI URP. RXUUAXURME\KEMADUHAR XY
FRORIEDM P HIHRMDQU HIDTRAKEWIQMED DOR WHDAHVR WHERP S0

H DIHLQWDQLRNRQYZ W RXUDH LADMY

D AVIGHIE/RUP DNHRKHIAMMEXIRQY RQFCSABOWRAN RULQE-EWEHY DG
FUDMXQUARIRAMG\KEMG DU

2 XU&UHEVS JUHP HOABTXUAYXV [P RQY RKHAMLQIV \R P DQEQRHEOQ! LDGFLCOUDARYDQGADI  FHEQ| LDRLOCFROGMRO\MAV
7KRHUARIRNRQVP D DOR CP IWRXUCELOW R REEIQ XMUHI LADGAQIV Z LKAKEIIGE DI XMUHGRZ QUDLQRXUBMCHNVRMHHREP 1Q
JHHIDRURKHZ NVHFRIBANHHAOY FRERIDMCAMMAY : HP D DOR EHSUAYHOMGI URP \ENQJ) DEYDQRIHR  EXMQHNRSSRIMQUWAY
WDNUMHEHDAHR WHTOP WMBNRQVLP SRHGROXVI URP \KHURXURRYH FRYHDOA XQEHURXULQEHOMUA/IRYHOQ) RAURMBAQ) CRAM/DQG
RXU&UHAVE JUHHP HQV

$ EBIFKR D) FRYHIQAQWHDI WP HOVJIRYHQQ) RXUGHEWZ RXTB UAXEVMO D GH DXOWQEHNKAK DI UH-P HQAD\RWUDY, CESTFCEG
JUFHSHIRG/ $ GH DXOMI CRAZ DLYHS FRXEG UKV CFFHBLDIROR WHGHEANRREREQ) XQEHKAK DI UHHP HQNIQGLQDGH DXV WK
UASHAAMR DOGOFFHBLDAROR  WHGHEARMEDEQ) XQEHUD) RKHUGHBADI BHHP HW 7 KHIOFFHBLDMG G- RXG EHRP HILP P HADMD GH
DOGSD CEGH , | WDANKRXGRAFXU Z HP D QRABHCEGIR P DNHDER WHUNXUHESD P HWRUERURZ \K | LELHQWXQB/AR UH LCDGRH\KAK
CFFHBLDMGGEW( YHOL QHZ 1LQDGALQ) Z HHWHQDYDDE®! IWP D CRAEHROWLP \ARDADLUH DFR-S\BEBIR XV
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, | ZHGH DXOWRQ RUVHRXUHE G-BMKH YDOHR - WHFRMWMDOHRXUQ) RAUMHRXUHGGHEWP D CRABH\KI T LRHQWR HOUWKUHUHED, P HOAR DO
R XK GEW

2 XUSUHAVE JUHP HOADQG RXURXMEBA Q) 6HARUBHRG/ LHY1 RAWVOHVHRXUGE. YOURXY@H/RQRXURO DMUI0I DVDG
1%/ SURSHWAY H FOAQ) RXUO REGIYD DAHNV 2 XU 6HARUBHRQG/ LHY1 RAWVOVHRXUGE DVHFROGSURIW @HORD
\NEWBQADED DOR XK SURSHWY 7 KHRODQGJIDVDXHVR  DOGHIXW LQ FHYBIQR RAUNKEMGDUH/AKDNRZ QRO REBIVD, DAV \KH
YRWRZ HUBXEMADUHY D/GH LGHSIC ) QDQRDCB\BAP HOVDJG6XSSBP HOM ' DBt 1RM +' HE XQGHUBOWY, WP LOWY) RP
. DHSBEIHSRODI LMBURINY EDARVHRXUHRXUTHP / RID $ Q. 1 XMMHERURZ LQIVXQEHIRXUE WAV JUHP HWZ RXGEHVHRXUHGROD
[ LOWBURINY EDLVE, \WHDWHMHRXUQ) \KH 6HARUBHRQG/ LHY1 R , QDEAMRY Z HKDYHAHMIQUIKWAR IMKXHRULGRXU
DEAWRICRUGHZ. \HRXUHG GHEMMDAFRX @GS EHVHRX UGB! DEAURIDODHD/RQWWHFRIDMADO0G DO MAKOFHRULGEXUHIFHR \XFK DEAURID
\HRXUHGGHEVZ RXGE AOAMWWHYOOHR \WHFRIDMIDOHRXUQ) RAURWMEREQ) VHIXUHGGEW, | WHSURFHHB/R \WHVDBIR WHFRTIDMID
XU WH 6HARUBHRQG/ LHY1 RAWVRUDQ | XUUHLQE-EWECHW GG XQEHAHE UHAVS JUHP HONDUHCRVK | LFLHQAR D
DOLP RQVGHIQUASHR \XFK G-EMMHDRTDIP VDI DOMRXUP DQQ) DIMHMRWED D) TP RQVIMIRAMBZEQ) XGRS
REQI DARQYZ RX@B EHXQUHRXUHE DOG RXUCELOW VR SO RXURKHUXQUHRXUHG REDI DINRQ/ DG ). GMMBEXNRQY/IQUASHRNR RAUFCBABOWRAN
Z RXGEHVIQILFDQM® LP SO

© LW UASHRMR\RP HR \WHFREDM.DOHRXUGY RAUGHEADD. FRODMDORKVM-VHEXUM LQMIAXNDQG CELOW \R | RBFERHRQWWH
FRODMDCY LODOR EHAP WAGE \WHQH-GWR P HNAHMIQUATXUHP HON \KFK DVRREIQQ) WLLE SDWY FROHQV SO LG FRAWHAAKDAP D
EHEDHGROWH SUGRSDOTP RXQAR WH SCUNY CHQREQI DNRQY/ OGP DNGQ DEAWRIALAQIV |, | Z HOHXTEGIR RABIQWHHFRQHV D
\KFK | HAVRUP DNHVKHAHI LOQIV \MHVHRXURY LQMIAVP D EHLQYDIG DG WWH CESOFCEG KREEHY DG GG Z LORAEHHMNBG R \KH
FROIDMDORUD) UWFRYHY Z W UASHRAKRHIMR 7 KRHUDAUWP HOVP D @P MKHQ®P BHUR SRMMICELGEH Y| RURHMIQ FRUBMDOQD)
IRUMFRXHOQGP D GHD OO \OB! HWWHUR Z KLFK HYHQVP D KDYHDQDGYHYHH | HRARQ\WH\DBISUFHR \WHFRUDADOD

: HP D\ QRWBHDEGIVR UHSXURKDHWH 6HIRUGHRQG/ LHD 1 RMVXSRQDFKDQIHR FROARD

| ZHH SHIHFHRHWSONQB/R FKOQH/R FROARDZ HP XWILYHKRTHYR \WH 6HIRUBHRG/ LHD1 RM\KHRSSRMQUW\R
VHOXVVWHURM/DN R \KRHUSUGA.SOCEP RXQIVSO CARXHS DG XCGEOG QMM RZ HYHU LOVKAK DQHYHOAZ HP LIKWRNEHCEGIR
SO WHKRTEHYWHUNXUHE U-EXURKDHSUEHI RARHCGRIMAKH  SUHIARXVEHDXHZ HP LIKWIRAKDYH\K | LFLHVXQBY DYCOE® DARDN
WP H RARHWMP VR WHEDBXOV/ HIBQ) | CRON RURKHUDIUHP HONZ HP D HOMILQR LQWHIXMHP D SBYHIXVIURP CESOLQ) IXQB/
VR UEXUKDHWH 6HIRUBHRQG/ LHD1 RV 7 KHVRXUAHR! 1XQ0/IRUDQ. W-EXURKDHUATXLUHG D/DUAKOR DFKOIHR FROARY LOD
EHRXUDYDLOEBIFDK RUFDK JHHDMG 1 URP- RAUR.CD)G.J DYRSHIDARYYRURKHRXURHY LGFOQQ)

ERURZ LQIVXQEHMMH&DBXOV/ HIEAQ) | CHOWN RURKHNMNRXUAHY/
\OBVR DAV RU
\DBVR HIXAW

) LDED XM DYDOEBIFDK R XQGWWHSRMQIOFRQHIXHIH/R DAKOQIHR FRRCP D P SDURXUCEL@N \R RAEIQ DEAMRI0
ILCDCAQY LOWHI XWMUH Z KLFK FRXG QHIDAYHD 1P SCRARXUCELOW R FROGANRXUBXMGHW RSHIDARY/

© HP D\ EHUHIXUWHG\R SRIWADVK FRIDM DCEXUKDQAR RXUD) UHHP HIVZ LW K UHINY XQG-URXUH LM RUIXWUHERQGQ)
DUDQIHP HOW Z KLFK FRXES KDYHD P DARLIDCDGYHYHH [ HARQ RXUGINXIAW DG RXUDELOW R H HAXWRXUFDSMICH SHOGWHSD) RXU
$52 SDQDQGHRP SO Z 1\ RXUH MM G-EWQWKP HOV

SXUXDQMRWHWWIP VR RXUD) UH-P HONVZ LW YDURXVAKUANAY XQE-URXUH LMY ERQAQ) DUDQIHP HOV RUXQEHUDQ | XWWUHERQEQ)
DUDQIHP HQVZ HP D HQMULQR ZHP Dl EHUATXLUHG\R SRUVRIDAMICDAIQ WP H RQGHP OQG DARHVKUAMIARBIGVUIRY $ GAWRIO
FRODMICY RXGONHD EHIQWHIRP R FDK RUBWHYR FUHEW  HFDQRMBURYLGHDRXUIDGFH\WWDAZ HZ LOEHCEGVR\DN\ FRUDMID
G-P DQB/I RUPXUMNER G/ RUI RUXMUHERY

| Z HOUHUHATXLLHG VR SURYLGH DGR DOFRAM D0 RAUTXLAW SRUMRQZ L@EHQHIDAYHD LP STRMG DQGZ HP D EHUTIXAUGRVHHN
DOMEDIYHILQOGAQ) 7RWWHH \MZ HOUHXQEGIVR VHRXUH DEHNXOMI LQOGAQ) Z HP D EHI RUAHG VR UHGXFHRXUFDBMICH SHIEWUA/LOWH
PXUHQAY FDURUIAMUH\ HOWY P D EHXQEEGIRH HXMRXUS 52 STIQRUP D EHXTEGIVR FRP SO Z IW RXUH 1Y G-EWQWIKP HON
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/ HIDADOGS5 HIXOW) 5 MV

7KHUAGHD$ GP LMADINRQP D SXUKXHWLI QU LFDQAHI XY DQG SRIMFDCDRIROVKDWARX @S DGYHIHD D HWRXULHAGVR RSHDIRQY
DQGRXUCELON\R P SBP HONRXUBXMGHWMADMI\

3UMGHONAGDKDYP DCHDGAMMQ) WHWUDAR FIP DMAKDQIHIURP * +*  HP MWIRQVDSURIMY XQEHUKLYS GP LQMADIRY 5 HIXDRY
DIHAH/XQEHMWHYAGHD$ GP LOMDNRQKDYHIWKHE SIRSRHG XGP INQIV DQGP D IMKHGHZ. RUCP HIGHGWX®BP INQIVIQWKSSRYR
3UMAHONAGQVUIXDRY UG SRAFCDIHYD Z KIFK LFOXCHIHAQ) G-BHIEHFHRY DIGXHR |RWCHXHY DOGE POBE HYR

K\ GUDXEF | ITRMUKY RO HEHDODQGY 2 XURSHIDMR/LQWH* XOR 0 H LFRUATXUHSHP IWI URP | HEHDODGGE WIAMJ RYHP HOBODIHGAHYLQ
REMRSHIRP GG DOGFRP SBINRQ TR DG FROGENRKHUUH XOMS RV DQG\HYAGHDS$ GP LQMADIROP D FRQMH
SXAUKQ CRIRQAKDAEHD RUH XVHIBSURYICR GHZ BDHYIRUK\ GIRFDUERQH SRUDIRQDQG GHYHESP HWRQ! HEHIODOG/00GZ DMYRU
GHD RUI DOR JUDQATSSURYDY UNXLHG | RUGHYHBSP HWR H MY GDHVRQVKAK OQB/00GZ DMY 6HH3DW WP 960MCHN+

&RP SIDGFHZ W RYHLGP HQBCE HIXDWRQY| RUP RIHAVAXAWWRQRQREHY DG UHIXDRY LQUDAYHYLP SCRIY WHRODQGQMDOID/
LOBMY SXOKHEXQEHMHYAGDS CP LQWDNRY 7RWHH \WAKDARXURSHDIRQ/LQ| HEHIY. DMYDUHUAIRMG GHD HG| RUYDY LQJ
GQIWVR WP HRUFDGRHIBG \KFK GHYHBRSP HVFRXES KDYHDP DMIDCOGHYHH | HRARQRXUUBKOVR RSHIDNRY/ RAUCELON R HEOFH
UAHYHYDOGWH CELOW \R LP SBP HONRKUBXMGHA ADAD\

( QULRP HEOLHI XOMRQYDQGADEMMY LOFXAQ) \WWRVHUHIWGE\R FTP DMPKDQIH P D\ LGRHDHRXUFRWDQG DGHIHD Dl HWRXU
BXMQHW

2 XURSHIDIRQ/DIH\EMAARS 6 | H3HD0 WIAM DG GRFOCD0G | RMI QHYURGP HABODY. VOGG B XDIRQVIRHAQ) \WHSIRMROR
WHHMLRGP HDQG KHDGK DQGAD HAV \WDAP SRHTP MIMRQVROWHAVAKDIHR SRIMVIQVIQRWHHNMLRGP HOADQG HAEDK WIED.B/

| ROWHWHDR HOAMMRIIH UHA FOQ) DQGAEVSRIOR \K LF DQGKD] DERXVZ DAY 7 KHCDMUHR RAUBXMGHN BIXLAKDAZ HXVH \WRUHDQG
AVSRHR P DALDYWDATHVKEMPAR HMURP HOBDHIXDNRY 7 KHERQIHMWP WHIGR P RMH SDOLYHDGWIQIHIWYMURP HIBD
GILVMUMR DG BIXDIRYLYVH SHAMSWR FRQMMH Z KIFK P DNHVIWADIBI Q) \R SUHERWKHFRINRULP SCRARQRXUI XUMUHRSH.DARYY

/ LCELONAYDARADMS Z W HOYLLRGP HQBCP DIWLY FRXESKDYHDP DAMIDCOGHYHH | HAARQRXUBXMCHN | L(DIADFRIAWRQ DG UHXWVR
RSHDIRY 8 QEHFHMIQHMURP HQEDDY V Z HFRXGEHH SRHG\R WURMWRLQATGG \VHYH DOTCELMN | RUFBOXS FRAVDQGRKM-UGEP DI/
UHIMY VR UHBDAVR KD} DERXVP DAMUDY RUFRQIEP LDIRQ WIDEBWR Z KHKHUZ HZ HHUASROUEGI RAWHUHBDHRIFRQEP LODIRD
DIGHYHRL RAURSHIDIROYZ HH@Y | XCDARHWP HRULQDFFREGFHZ W LQGAMY WBEDG/ $ GAVRDD 0O |DOUWHE XV\RFRP SO Z LK
DESIFCEGIHYURGP HBODY. VOGS W XTMRQ/P D UAKOQIRYHP HIBCDAKRUIMHAEN.GQ) CRNRQDI LXKV WDAFRXEES DGHYHD 1P SFW
RXURSH.DIRQY DG | LODADCFRYEMRY LFOGQ) WH

IMKXOGFHR D3P LQWDAYH ALYLCDQG FUP LDCBHD/
GHIDORUBYRADIRQR SHIP IWRURMHUDAKRL DR/

LP SRIMRQR TP VIRQ/RQRXURSHIDIRY/ DG

SHIRP OFHR \MMIQHAMIDRY U HAOORURKHUFRUMRAMHORAIRY/

, QFFHNBIQLOWEIRHY AMY HDJURXSV DR KDYHWH CELOW R EUQY G CCBURFHHEQIVDI QWA U DEQ) RXUFRP SIDGFHZ W FHWSIQ
HYLURQP HABODY. V' RAR FKDEBI HRXUCELON \R UFHYHSHP LVKWDAZ HGH-G\R RSHIDM
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,Q) HELOY \WHIAGHD OGP LOMADARQ UHRLGHWH3 DUV J UHHP HOAB XKDV LWRED) DARQY DY DMICDRY \RWKH3 DU
$ JUHP HOMKHS QMGE\BMVKDAHMDL HARBDEHIW +* HPIMWRVE W B WH\HU  D/FRPSIUGZIN OYHY
DOGKDV DI BHER SURYLGHSHIRAF XSEOM/RQIWSIRIUAY ,QDCAURYD IQBHBWP EHU 3URGHNAGHD SXECF® DURXAHG\WH* GEDD
0 HADCH3GEIH DSTRARDNLE VR WHOFHIGEDCP HKXOHHP MWRQVDABDW — EHBZ GYHVYE BLGRHIWI RUP DODXQRK DV
WHS QW51 DIRY/&IP DMEKOUHERQHHTFH €23 RMHJ  FRQUHVKDHWMGHG\WWHSBEH 823 FRIFOGHGZ W WKH
ILCD0 DARQR WH* MURZ &P DM3OAWZ KIFK WIMG B WP JGEDQIRDY LFOAQ) WRHIQWH3DUVS JUHP HOMR TP MWHLGRBDH
LQWHJIGEDCDYH.DI HWP SHDMMDQGHP SKD] HSWBAIRYIQ* +* HPIWIRQY 0 RMBFHO® DAWH  \WFRIHMIHR SO 3URMGDW
YGHRDYRXGAHGWH( QLRGP HIBCBURMANRDS JHIR IV 3( 35" SRSRHESWIEDB/\R WHEFHP HROGHHP IWRQYIRP H MM RODGG
JDARUAHY DOGDIUHHG LQFRMQRIRQZ W \WH( XURSHDDS QRODOGDQMP EHUR RKHUSDNGHUFRXQUHY \R GHYHERS W51 RU
P RARUQ) DIGUERIY P HKOGHHP IWRQAR KHS FUHDMDP DNHWRUGZ P HXDGH LOMMW (DMUIDIDY $ GAMRID 1Q$ XIXWY
SUMG-AGRWIGGLOR QY \WH, Q MIRDS5 HANRS PR WH2,5$° $PRY RMHAMQV WH,5$ LGFOGDP HKOGH
HP LWRQ/UHBAMRQSIIUP $ GAWRDM Z KIGIWHSDAHRQGH. RCDOG QMU DV GDH/RSXECF MQB/DGR VKRHZ DMYKDVEHHD
O \WE\XEMAMR FHABQ TP MBNRQY WHLP SCRVR \WHHDQG RKHU XMUHR.GHY RUGT VMR RUUH XOMRQ UHP DOXQFOOUDAKMYMP HOG
FRX@KDYHDQLP STRWRQRXUPXVRP HY DG LQWMUDKDYHGHI DAYHH | HAARQRXUBXMGHW | LDIADOFRYGMRYY UAXOVR RSHIDIRYY DG
FDKIGZV

) XUKHURQO DK WHGE( & IWXHG DSURSRHG UG U DLAQ) \WHHKDIR-P HOADQG\BEDE] DARQR P DAY FIP DM
UHIDAG AVFBRKUIY 7 KHSURSRHG LXB1Z RXTB UHTXLUH U QMR LFOGH FHVBIQ FTP DM UHIAME QVFERAKUY LOWHUU- DADMRQMBIAP HOV
DGSHIRAF BERW LFOAQ) BEXVRALP MAG\R LQRP DNROTERAVH U OV I RYHCIGFHR . FTP DM UHDAMS UMY DG UHBYDOAIMN
P DI HP HMBURFHAHY FOP DM UHIMAG UMMKDAUHUDRIED ONHD \R KDYHDP DALIDOLP STRARQWHUHI LRIV EXMGHY BAXOVR
RSHDARY/ RUILQDGADCAROGURQ DG \WHUDFMOCDOG NHD FOP DA UHIAG P STRVRQWH U MDAV EXMCHVRDAD. P R3-DDQG
RAGRN FIP DM UHDMG\BLIHV JROY DOGWIQMRQSDO U D) FHYBQRIP DA UHIAG | LDIADOWTA HVWP HMFVIQDRMRWHU
DXAMG | LDGADOWBAP HOV 6FRSH DQG6FRSH * +* HP IRV DQG6FRSH * +* HP LWIRQVDQGLQMMW UL P DAMUICORULL \KH
WO LMADQADAHAD* +*  HP WWRQYUHBAMROVILI AU ROCRUSDQWDMFOG/6FRSH * +* HP WWRQY $ GRRXIK \KHSURSRHE KBV
XGP DMGDMR HIHAWHHNDOGWHI LGDO RP DG VKEMBFHR WHHUTXLP HWLY QR HWGRZ QDG \KHXAP DMVARSHDQGLP STRARD
RAUBMGHW LY XGHIEQ FRP SIDFHZ W WWHSURSRHG UGG L 1LGDT] HG P D WAXONQLGFUDHE B 00 DFFRXQIY DG LDGADD

FRP SIOGFHFRWV P DNHVRP HORMYAY/P RUHGL I LEXOWP H FRQMP Q) DOGFRW® DG SOFHRBIQRQRXUSHIRIHOM WP VOQG
UARXUAHY

$ GAMROFKDQI HVIQHYLRGP HQBOMY V BIXDNRY JXGHIGH/RUHY RIAHP HONQMSUABMRYY LGFOGQ) UMY \RWHHP DMRQR
FOUERQGH] LGHOGRKHUI UHKRXVHJ DUHYRURTP DMAKDQIH UHIDAG FRHDY FRXG BTXLHXVAR GHYRMFCSMICRURKHUUARXUFHAR
FRP SO Z WK\KRHOY VIG U XOWRQY 7 KRHFAKDQI HYFRXTS DOR KEMAAKVVR DEAUMRDCFRIV DG UAMIFNRYY LCFOGQY) LQRUDHSIXHD
FRAV , QDEAMRY \KFK FKOQIHVLQ @Y VRUBHI XTMR)YFRXGS LCRBDHFRWR FRP SIDRHOGARQ) BXMGHN| RURUPANEP HY DG \KHIE
GFUDHWHGP DG RURUVHYLERY %4-FDXAHRXUBMOAW G-SHIB/ROWHGYHCR TR LOWHR NKRHRODGIDVIGRAW H 1Y RU
IXMUH@OY V BIXDNRY IXGHIGH HI RIAHP HONQMSUHBINRYY WD/ RULQM CDARICD) UHH-P HIVUHDWG\R I BHIRAHIDHVOG
FIP DMAKOQIH LGFOGQ) LOFHMYHAR FROAYHHIHI\ RUXVHDOMIDAYHHHIA \RXUAHY FRXGKDYHDQH DAYHLP STRARQRXUBXMCHN
DQGCEOV \RH HXAMRUBMGHAV VDA LGFOGQ) L KK OF V B XDNRY/ WD/ RUQMDNRDCD) P HOVUHGFHWHZ R©OZ 1GH
G DQG! RURCDQGI DVRUTP IVWBLAIG) RSSRMQUY
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© HP D\ EHXQDEBIR SURVGHI LODQADCDWKDGRHYLQ WWHDP RXQWDQG XQGHUWHWP HSHIRGYUHTXULHEE, WHOR (0 UL \KHY2 ( 0

\KEP LW X\WUHGP DQBAR FRY-URXUGHRP P MIRQIQ) REQIDARYY |, | LOWHIXUMUHWHYR (0 WKHVRUGHIAR SLRIGH DEEWRDO
 LODGRDCDWKUDQRHYDQG Z HI DLOR FRP SO Z 1 VKK | XWUHRUGHY \WWHY2 ( 0 FRX@S HBRWRVENH CAMRQV\KDAZ RXSP DRI
DGYHIHD LP SDAWRXKURSHDIRQV DQGRXUSLRSHIY LOFOAQ) FRP P HOAQ) SIRFHHEQIVR\KVGHIG RXURSH.DIRQVRUFDQRHORXUI HEH.DO
RINKRIHODH/

92 (0 UL/ \KDABIWHY G-P ROMIDAM I LQDGADOWNHI W DG UHITELOW DFFRE.Q) R IWUHI XTWRQY/ DQG SURYLGH CFR-BBEG! | LCDGRDD
DWAXUDGFH/VR DAXUH\DI CFMRQR GDHREQIDIRYY LFOGQ) GHFRP P MWIRQQ) CRVMH/RQWH2 &6 $VR ' HAHP BHU ZHDH
LQFRP SIDCFHZ LW RXUI LCDGRDCDWAXUDGFHREQI DARQAR WHIR (0 DOGKDYHCRRAMBOEQ) 92 (0 REHY BIXHAVRUILGDGADD
DAXIDFHREQIDARY %2 (0 XQGHH2 ECP DOGG 7 UP S$ GP LQMADARQYKDGVRXI KR LP SBP HIWOY L) BYHYR WHQIHMIGG FRA®
ABQEDLB/ XQEHWHH MG | HEHDO LQDGADCDXAKUDGRHUATXLP HOV HWHARURKIK IXOGFHDQGLP SBP HABMRQR! 1.7/ 1
Z DAKHFDHXQEHMH2 ECP D$ GP LQMDIRY RUSURSRIQ) IXBP DNGQ) \R UYIVHWHGHFRP P IWIRQQ) DQG UHIAG | LQDGRDCDAXUIGH
W XDARYD/Z DARHFDHXQEHMHT7UP S$ GP LAVMDIRD + RZAHU92 (0 XQEHAKHIAGHDS$ GP LOVADIROLYH SHRAMG\R SURSRHGH
I LODQADCDAKXUDGRH WXL HOVWDM DERSME DYSURSRHG FRXEBLGFIHDHRXURSHIDMY FRIV 6HH30WY WP 96MGHN/+ &RP SIDFH
ZIW* RYHLQP HQBC HIXOWRYY | RUP RIHGVAXAWMRQRQ! LDGADCDXXIFHUIXDAY LQWDMHYLP STRIM \KHR.CDGG QDMUI0) D/ LAY
WP D EHSXOKHGXQEHMHYGHDS GP LOMDIRD $ GAMRDD %2 (0 FRXGBLOWHIXMHP INHQE G-P DQGVI RUDGAWRIO LOGADD
DAKUDCRHYFRYHIQ) RXUREQ DIRQYXQEHURXUSURSHWAY Z KLFK FRXTSH FHHGWH&RP SO0 TV FCSCELOMAAR SIRVIGH |, | Z HIDIOR FRP SO
Z DK\KAK IXMUHRIEHY 92 (0 FRXGSFRP P HIFHHY RIAHP HYBURAHHAQIVRABNHRKHUHP HADODAIRY LGFXAQ) DAHMQ) AYIO
SHIEMHY \KSHIEQ) RSHIDIRQ/RUSIRSAIRY RUQUDY SIRFHESKUAAR FORHOBDAY Z KIFK Ll XSKHTS Z RXGSKDYHDP DMIDCDGYHYIH
HIHAARQRXUBXMCHN SURSHMHY UAXOWVR RSHIDIRQY DG | LQDIADOFRYEMR)

© HP D EH@P \WMGLQRXUDELDVR P DLQELQ RUUHRI Q] HDGAMRCDOSURYHG XQGHYHBSHG UV XQAHURXUHG ( & JXLADQFH

6( & UXOVUHNXLHWDMXEMAMR P WMGH FFBINRYY SIRYHEXQEHHBSHGUAHYHY 338" UAHYH/ PD ROD EHERR\HGL WH UHDM
VR Z HIVAKHXGG\R EHABGZ LWKLQI LYH\ HOWDWMAHEMR LQUWIERRNG) 7 KIVUTXLP HIWP D QP IWRXUCELQW \R ERRN DEAURID
38" UAHYH/D/Z HSXOKHRXUGIAY SIRILIP 0 RFRYHUZ HP D EHUHNXUHGRZ MMGRZ QRAUSS" UAHYHVLL Z HAR QRABICDRRH
Z HYZ DMQWHUHTXLUHG | LYH HOUMP H WP H

$ GAWRCDOGHEZ DRUGIAE @ZV UHIXIMRQYDQGRMHUUKAAIRYY GHD) VDQGRMHUR I\KRIH UHIWG GHYHESP HOWIQWH* XOR
0 H LFRP D KDYHD P DMIDCDGYHYHH I HAWRY RUBXMGHN 1 LQDGADCARQAMRY RUIHAGWVR RSHIDIRQY/

, Q-0 SUMGHWAGQWKSHIE-GQE. RODGGQDMUID) D/GDH/RQI HEHDODG/00GZ DMY LGFOGQ) WH2 &6 SHIBQ)
UMHZ DGUHFRMGHDIROR | HHIOROOQGIDVGDIQ) DOGSHP WY SR ©  KIGIWMAKGHIROZ D/ACBIHS DG HMRGHGIO
XH B DIHHICEWMANRUWWKHIAGHDS GP LORDNRLY CESHDIQ) WHFRAWEHAMRY $ CAURDD WIXORY DIHAH/XQEHMH
UGS P LQWDIRQP D IMKHQE RUCP HIG-GU®P INQIVUHINGQ) GHEZ DMUGDIQ) SHIP W) RUGIKIR) \KDAFRXT UAXOVQP RUA
WUQHURUFRA® UMRNRYY GHD) VRUFDGFHIMWRQ/\R RURSHDIRQY/D/Z HID/WRHR P LD \WMDMR I VKRHHHI\ FRP SIQHVRQ
WH2 &6 7KHY6( ( DIGWHYR (0 KDYHRYHWHSDAGEHFDEH SUP DUO XQGHH2 ECP D$ GP LQUDIRY [P SRHGP RIHIQIHOV
SHP WY SURAHBAUY DG UWHIXDRY \OHIV DG SHIRP DFHUANXUP HOVZ W UAGHRAR G Z HIY GUABG LI HHIDOGHEZ DMJ: - KO
CAMRQVE, 96( ( RIVR (0 XQEHMHIRP HU7UP S$ G LQVADIRO\RXIKVWR P MIDMRUGHD FHYBIOR \WRHP RIHUIRRX BB/
\WHYAGHRS GP LQUDINRQ FRX@ BHFRMGHUXGV DG BIXDRY LQWDMH/LP SBP HIMEXQEHMH7 P S$ GP LQMADNRQ DG WHSDFH\WMHP
ZIWNQE PRI HAHTNXLU-P HWOGOOR SRVIGHP RIAUWRIRXVHI RIAHP HOR H LMY UIXDRY BIXLP HON &RP SIDFHZ LW
D) DE3HGRUP RIHIQIHYWAGHDS GP LOVADNRQU-IXDRY UHNXLAP HOWRUHI RIAHP HOAQWDAYHYDOGH LMY HMURGP HMBCDQG\ALM
UIXDIRYY RIHKHUZ 1\ XGPHYEQNA RUGFROMMMIAHY LQ GHAMRQ/ DG UXAQIVE! JRYHGP HMBCD HAH/DOG GHD) VIQWHSUIRAHMQ)
DOGOSSIRYDIR GUAIY SHP IWOGGH SRDIRY GHYHESP HOAMROSIMUASROHDGGHRP P MIRQQ) SI/DOGSRMEGI DEAURID
UIXDRY LQWWDMYHYFRXG UKV AL LEXOIQGEP RUHFRW® CRIRQY/DQG0GYHYHD O HVWRUGHD Q7 GUAXY DOGRIRQ) GHYHESP HW
HIRW 0 RURYHJ JRYHIP HOBODIHIALHYXQEHWHIAGHDS GP LQVADARQ DUHH SHANG\R FRQMXH\R HYDODMDSHRWR \DIHNV DG
RSHDMRICEHJRP DFHIQWHS QUMGE\BAY* XOR 0 H LIFRWDNRXGUAKONOQE P RIHUAKIRRAHUATXLP HOV
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7KHHUIXDRY CRIRY RUID G XV BIXDIRYY RUGHDCRUHI RFAHP HOAQUWDAYH/RUFRQURYWDAP SRHLGRBDHGFRAVRU
P RO HWRSH DR DONIEDB/ FRXG GHI RUGMXSRXURSHIDIRDY UAKONQLGRBDHG\KSSBP HABCERQAQ) DOGFRWDQGIP LW
CRRYANYLQFHVBIQ DY RUFDAHXVAR LRXUSHIDEMY 1 LGH/ ROMOMIQSURGANR)DARHRUP RIHR RXUI CALOWMY RIUAXOQWH
\SHMRQRUFDFHIMRQR GDAHY $ OR LI P DMIDOWSTICAGHINZ HHR RFFXULQWHI XUHUH \WHS QUG 6B/ FRXS HBRWR [H
QURHARWP SRUDIO AHDHGUAR) CRAYMAYDGG LQDQ HYHQMMAKHI XURHM HIY DG HYURGP HIBODY. \VOQG U X ORI DEQ)
RIVKRHRODQG@MUICID/H SRDMRQDGGHYHESP HOAMDQ R Z KLFK FRXGSKDYHDP DAMUDCDGYHYHH [ HFAARQRXUBXMGHN © HFDQRW
SUGRRZ W DY FHISQIV WHIXQIP SR D) G O VRUBIXDNRQY/RQRXUGIAIR) RSHDIRYYRURQWHFRWRUDYDIMHMYV R LQXUDGFH
VRFRYHARP HRUDTR \WHUMYDARADMGZ W \KFK RSHDIRDY 6HH30W WP 95MGHN/+ &RP SIDIFHZ W RYHLGP HBOS HIXDWRY
| RUP RIHA@VRAMRQROREHY DG U XA LQWHYH/LP SR WHRLCDE QDMUD0I DVLGEMY WDALHEHQ) SXOKHGXQEEHMHUGD
$ P IQUNDIRQ

2 XURKIP DAVR IXMUH$52 P D YDU WIQULFDQ® |URP SHIRGWR SHIRG DQGDLHHSHADE I QU LFDQWEHDXVHRXURSHDIRQVDH
FROFHOWDAGLOWH* XOR 0 H LR

: HOHUATXLU-GVR UFR G DACELAOW | RAKHSUAHQADOHR RXUS 52 \R SOU DG IEDERQLEIAYHQRQ SURSAQ) Z HIY \R WP RYH
LTRYHRUGEP DIHGSIMRP V DG LIRNYHRUGTP DIHG | CAMMY DG HMXSP HWVFRTBARMHD UH HUHG\R DV2 LGBILLRD” DGR WARUHWH
OQGRIVEHE DAWHHIGR  RODGG @MDY DY SURSENRQRSHDIRYY $ QH MM 96( ( 17/ GRVRUIER\RHREQIDIRQ/R RINVKRMH
RSHDRY\RWP HY GHFRP P MRQLGBILLRQE P HIQ/R CEDQERCP HNIG UHP RYDD 3XUXOQARWHHIGBILRQL 7/ WXL HOV 946 (
LVHG XV OIWHLY QU XVAR SO 06 CEDERQAHMIQZ HWDAKHDIHR LGHQIMIHGDVQR BRI HUACSEGIR SIRGAIRQIQSD QY
TXOQMW/E \SHAILHGWP HIGH/ , QUASROH Z HIVHPXUWHO® HYDODMY WHOMR Z HIY SIRSRHGDVIGBILLRQE %6( ( DOGPAUMD®

WDAKRHZ HIY GHAMP LGHG\R EHIGBILLRQZ L@EHGHRP P MRGHGE. WH\SHALLHG\WP HIGH/RUDAMP H/DVRKHE VHGHMP 1GHG
B 96( ( IRMBZLQ) IXUWHIAVDWIRYZ MW WHDIHR :  KIBIZ HKDHRABEQKHGS 52 VIRUZ HOGFRP P MIRQQ) DEAWRI 52V
\LJQULFOQAQLP RXQMP D BHGHHADY \R FRIGAEB0UILQ) DOGIEDQERP HR \KWHZ HIY GALI (DM LOWHI XXUHDVIGBILRY BEXW HAR
R SHAAHFRIVVR SO QG CEDQERQVKAK DEAMRIDOY. HIY Z LEKDYHDP DAUDCH | HRARQRXUILQDCADOFROAMRY XOVR RSHDIRQ/RU
FDKIGZ V 1 HYHWHBW \MHHGFRP P IWIRQQ) DRV DHWSLFDE FROUIGHIE® P RMH SHOLYHI RUR I \KRUHRSHIDIRQY/DVFRP SIUHG
R P RWIG EDHGRSHIDIRY/ GHWR LFUDHE U XDRY \FOME) DOGWHEI MDA DARADMG Z W Z RINGQ) 1QZ DMYR YOURXY
G-BKY DOGWHHH LVKH SRMELON WDAGRUS DG ICEONYER RIGZ KDAZ HHWEDKHGDY/$ 52 VP D DUNHDQGWHSOFHI RUFRP SBUNY
WHHORRMAY FRXS EHDGYHYHD DI HRAGE\ LGBILURQGHARP P WRQQ) CRMYMEVEHQ) SXUKHGE RMHUR KRR CDGGI D/GWHV WDV
PD DORKDYHUFHYHGMP LOUY6( ( QUHRRHY Z KIFK FRXGES WAXURAKHDYDOEQN R HIXSP HOADQGH SHIHIHGZ RINRIFHQHRHADY \R
OFFRP SDK\KMV/Z RIN

0 RIRYHUYB( ( XQEHMHUWGHDS GP LQMDARQ FRXT DOR BHFRQUGUWRXUWHAL 7/ RQLGBILLRQUP RYDORUH MY LGBILLRY
UHDAG U XOUIRQY/ DOGHAEDK Q. P RIHMQIHAGFRP P MWIRQQ) UHNXULHP HONVRQDQH SHAWGEDAY ( WP DI | XUUHUMRUDARQ
DOGUP RYDIFRAVIQWH* XOR 0 H LFRLVHSHADD Gl LEXOEHDAHP RWR \WHUP RYDOREQIDIRQ/P D EHP DQ \ HOWLQWHI XU
UIXDRY BINXUHP HOWVDUH\KEMAAR FKOQI HRVKAK UL HQWP D EHLQMSUAMG P RIHUAXURRYHD  DQGDAHABP RYCOMKQRBILHY/
DHAROAID® HYRVQ) Z KIFKP D WX DEAWRDCRULGFHDHE ARV $ VDUAXOVZ HP D P DNHVLI QU LFDQAGRBDHYRUGHFUHDHAR
RXUMIP DMGS$ 52 LQIXMHSHIRGY ) RUH TP SO EHFDXAHZ HRSHDMIQWH* XOR 0 H IFR SIMRP V | CROMYDQGHIXSP HAH
\KEMPVWR @ DJHRUGHMKRNRQDY/DUAKOR KXULFDGH/ 7 KHHXP DAGFRWAR SOU DQGEDQERQDZ HORUGP DQ@IDSDIRP FIQ
FKOQHGIP DIFDO L \WHKRWSDARP |URP Z KIFK \WHZ RINZ DV DQIASDMG\R EHSHIRP HG VAP DIHERARSSBG DKHADD
WKRMDED LQEPAG FFREQIO RXURKIP DMR I XMBHS$ 52 Z LG HIGIP DDD 1URP RAUHFRESHAP DML Z HKDYHDAP DIHG
SDIRP

$Q DEAWRDOHNXUP HWXQEHI2 (0 WVIRP HO DMXHE1 7/ 1 U M2 HHUHMWKHG QG XD LP SBP HIMS RUQWH
HHQR (0 XQEHMWHUAGHDS GP LQMDIRDZ HHWR IMKHGH. P RUHWIIQ) HOWLCDGRDCDWKUDFHIXAFHRUBTXUP HQWV Z RXGS
LGRBDHRXURSHIDICY FRIWDQG UHBFHWHDDMAMV R KUY BRI/ GHRWHLGRUDHE G-P DB/ RAKAK ERIB/IQDEZ. SUFH
FRP P RAW HYLLRP HW, QOEAWRY LGRHDHG G-P 05! RAVIYD) HFRQAMRRLY DG HIXLSP HONFRXTS UAXKOVQLGRBDHG FRWVI RU

GHRP P IWRQQ) DRV LFOQQ) SOUILQ) DQGIEDIERP HMWRSHIDMRYY 7 KHHIMP VKDYH DQGP D [ XUKHU LGFUDHRXUFRWW DG
LP SCRARXUTINXGW DEYHYHD
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, QDEAWRY \KHS 6 * RYHP HIAP SR/ AUFWARLQADQG VHYH DOICELOW XQEHMH2 &6/ $ ROWHYDURXVGWHR DIHHDOROIG
JDVBDHI RUBDHREQ DIRY [FOXAQ) GHFRP P IWRQQ) RN Z KIFK P HIQAKDAIQ MQIGIFR GWHHP D EHACEGI\R\WKHS 6
* RYHIP HWRUWHI XOIP RXQAR DOR WHP XOMBBI GWHWREQI DR XQGHHGDH , QFHVIQALRXP WIZFH Z HDOR FRXT EHACE®
| RUDFROHG GHRP P MIRQQ) QCELOWA/RQ! HEHIOR CDQG I D/GDH/WDZ HSUMRA® RZ QHG DG DAL GHE\R DO XQUHIDAMG LG SO
KRXGWHDXMIGHH\RZ KRP Z HDALIGHG\WHBDH/RUDD IXMMDAIGHR WRHGDH/LVXTEGI\R SHIRP IWGHRP P IWRQAQ)
REQIDIRY LFOGQ) SD P HR FRAVICRXUHGE. XQUADAG SDMAVLQGHRP P MWIRQQ) \KFK GDVHICAOMNY ) RUH TP S Z HKDMHIQ
\KHSDWBFHYHGDG-P DQGIRUSD P HWR GHFRP P MWIRQQ) FRUAVUHIMAMG\R CFRUXHS CCELOMAY | RUSURSHWY LOMBMMKDIAZ HH\RT
VHYHIIO, HOW/SURU 7 KRHLQGUHAWRED) DNRQY/Z RXTS 0 HAWRXUFRWN RSHIDIY SUR IWDQG FDK | B VQHIDWHD DQGFRXGEHP DMUDD

;. HDUH\XBEWRWR QXP HRXV@Y V DQG UHI X@WRQV\KDNADQ DOYHIHD D I HAVWH FRWWP DQHURUIHDMEOW R GRQI EXMQHNY/

2 XURSH.DNRQY DG | CFLOMAY DUH\XEMPAR H \MWLYH | HEHD0 WM DG GRFDOMY. \VOGG UH XONRQ/ UHIMY \R\KHH SRIDIRD
GHYHESP HOVSURGANRQ DG SRMIMROR FUXGHR.ODQGQDMUD0) DY/ DQG RSHDMRDOO HIY ) XMUH@Y VRUBIXDIRY DY DGHIH
FKOQHLQWHLQMSUABIROR H MY @ \VOQG U XOMWRQ/RURXU OUHVR FRP SO Z W \KAK GIDOWHTNXULP HQVP D KOP RUBXMGHN
UAXOVR RSHDIRQ/ DG L(DEROCFROBURY

2 XURSHIDRQY FRX@B EH\LI QU LFDQ® GHDY HSRUPXWEBG DGRXUFRWIRL RSH.DINRQY/FRXEG\LI QU LFDQ® LGRUDHDY/DUAKOR
UIXDRY BIXUP HOVRUUAXIRNRYY 5 HIXDMS P DY LGFOGHBDHSHP IWHAMRAIRYY TP MINRVRORXUGIAIDY CRMMNVIQ
HYLURGP HBED \HOMRYH DD \IXFK DvP DUCHKDEMINV DG WMMARRV/ROWHZ D Z HFDQGMWAKOLIHP DMIDYLQRWHHNLREP HV
ERQG/RURNHUI LODCADDUASROELON WX HOMVR FRYHUGUIAIG) FROMYHIAHY DG Z HOGHRP P IMIRQQ) FRWV \WHVECAQ R Z HY
RSHDIRDOWERIY WERWY R MU0 DADBYIRUUAOB! DG\E DARD 8 QEHMHH@OY VDG UHIXDNRYY Z HFRXTS EHACEG! RU
SHYRDOGMUHY SURSHW DG @MICHRXFHEP DIHY Z HDMUHROP DARQFRWV DQGJIRYHCP HAEDLGRNRDY \KFK DVILGVOG
SHIGWY

: HDHXQEGIVR SUHEFAKH XA DMFRWR FRP STDGFHZ W WHAHUATXULHP HOWVRUHUH | HAARQRXURSHIDIRDY , WA/DBR SRME®!
WDADSRINRQR RAURLCDGG QDMUDO Dv SURSHMNAY FRXTS EHVKEMPR HP LGHWERP DIQ SURFHHEQIVRURKHI RYH(P HOABN.QIVIRUZ KIFK
ZHP D QRAEHDGDOMD FRP SHADAG 6HHYMMGQHN+ &RP SIDFHZ W RHCP HYB HIXDMRY/XEHBOW WP LOWLY) RP
|RUDP RIHGHEIBGH SIDIRQR UHIXDMRY/LP TR RXUBXMCHN

2 XURSHDIRQVP D LOPXU\KXEWBQWDOTIDH QWA \R FRP SO Z W HYLRQP HOBODY. VDG UHIXMWNRQY DV'Z HODY G DOHTXIUHP HOW
DSSTCEGIWRO 3% VDQGHYEQIHHE DQGWUHDMHG\SHAHY

2 XURCDQG QDMUD0) DY/ RSH.DNRQY DUH\XEMFR Q) HWHEHDO \WEAM DG GFOODY. VDQG UHI XOMRQY UHDI) \RWWHUHBDHRUIGVSRDD
R P DMIDYLIQR \WHHMUREP HUARURKHZ IVHUHDI) VR HMURGP HQBCELRARNRY 7 KHH@Y VDO UHI XTMRQY UHNXUUHWHLFXAMMRQR D
SHIP IWRURKHUDSSURYDCEH RUHGUIAIR) RURKHUUHIXOOME CRAYLW FRP P HIFHY AMFMHNSHY TXOQMY DQGFRGAHQMDIROR \XEBGFHY
WDNDQ EHUHBDHGLOR\WHHYLURGP HONQFROGHANRDZ WK GUIAIY DG SIRGAIRQ AR @P IWRUSLRAELW] SRUIDIRQRUGIAIY)
CRMYMYRQFHMEQ@QB/OLQ) Z WQZ LGHHY Z HEBGB/ 0 3% VOQGRM-USIRMANG DUD/RMDAP D O HAWHIBQZ (G H LFOAQ)
P DUCH\SHALHY/ DQG HYEQ) HIHG DQG\MUDMHG\SHAHY DQGLP SRHVKEWDQUDOICE M| RUSRIWRQUAKENY |URP RURSHIDARY/

) DOUHR FRP SO Z M WHH@OY VOQGUHIXDMRY/P D UAXONOQWHDMAP HMWR 0P LQWDAYH ALYLCDGE FUP LGDOSHIGHY GWR
RAUBGDHY LPUHFHR LOMAMDRY WP HADCRUFRWHAMYHREQI DARQY DQGWHLP SRIMROR LOWGRAYHUHIH  Z KUFK FRXGE SURKLELW
P WRUBAMPNRXURSHIDIRQYLQD SOMEXTUDD

&KDQHVLQHYLRGP HIBOMY VDG B XDMRY/RARXU BNXHQ® DG00 KO HAKDABAXONOP RUHVMQIHNRUFRW® Z DM
KOG WRDIH WDQSRWWAVSRICRUFBOOKS UNXLHP HOVFRXTS BNXLHXVR P DNHWI QU LFDQA SHIBWUAR DAEQDGP DQEQ
FRP SIDGFHDQGP D' RKHZ VHKDYHDP DAUDCDGYHYHH [ HAWRQRXULGBA LOIHHDODIGERORXURZ QUAKWVR RSHIDARYY FRP SHMYH
SRIMRQRUI LCDGADOFRGAMRY 8 QEHMHHHYLRGP HBODY VDG W XDWRYY Z HFRXGLRXUMMPWRLQNDQG VHYH DOTCELOM | ROWH
WP RYDORUUP HADMROR SUHRA® UHBDHSEP DMIDY RUSURSHYY FROSP LODIRY WIDBBWR Z KHKMHUZ HZ HHUASRME® RAWH
UHBDHRUFRQIP LQDIRY




7CEGIR &

DOGUHIDEBWR Z KHKMHURXURSHIDNRQYP HABUHYIRX\MBEDB/ LOWHLQBMY  DARHWP HWH  Z HHARQGAWG 2 XUSHP LWUHTXLUHWWDN
Z HUWBRWWIQ. LALGHOMKDAFDXVHRUFRXTS FDXVHHYLURGP HQIOEP DIHY

1H. @7 VDQGUHOXDIRY [P HIEP HYWR H MY Q7 VDG BIXONRY HQMSHBINROR GIDOMHMXUP HIVRUGRUDIG

JRYHP HQBCHQ RUAHP HQVRX @S\ QU LFDQW® LGRU-DHRXUFDSABCH SHIEWMUA/ DG RSHDIY) FRAVRUFRXTS UAXOVQGHI V AP MINRQY/RU
FOQFHIROVAR RXUH SERIDIRQ DG SURGAUNRQ TRV Z KLFK FRX@ KDYH DQ DBYHYHH | HAWRQRXUI LCDGRDCFRQAMRD IHXOWVR
RSHIDIRYY RUFDK | BZ V 6HHYSMQHN+ &RP SIDGFHZ W ( QAURGP HQBCE HIXOMRYVXQEHBOW WP IOWY) RP . IRUDPRM
GHEGGEAISIROR RUHYLREP HIBOP DUGH\VSHAHY DOGHIEQ HHG DOG WU DMHGAGHALHY B XTMRQ/

5 HERQHARWHWUDAR FOP DMAKDQIH LQFXGEQ) HHI\ WDOQUMNRY FRX@S URKOVQ LOPUHDVHG FRIVDQG UHXAHG G-P DQGI RUWHRO
DQGQDMUDO) DVZ HSURGXFH Z KLFK FRX@SKDYHD P DRLIDCDGYHIHH [ HAWRQ RXUBXMQHK LHXOVR RSHDIRYY [ LCOQADOFRQAWR) DG
FDWK | B2 VZ KLBISK\ MFDOLM UHIWGAR FIP DMAKDQIHFRX@ GMKXSWRXUSURGXRURQ DQG FOXVHXVAR LOPXUMI QU LEDQWRVLO

SUHDUQ] | RURUUIRERQAQ) W\WRHHTHRWV

7 KH\WMU-DAR FIP DMFKDQ) HFRQMKHVVR DMEPWRQMGH LEG DRQINRQLOWHS QUWG6\VBMYDJG | RMIQFRXQMHY $ VDUAXOYV

QP HIRXV SURSR\DEY KDYH EHHDP DGEH QG DUHONHD R FRQMXHWR EHP DEH DAKHLQM (DR 0 QDR IO U LR DODG WM BGYHY R
JRYHIP HIWVR P RARUDGE P WP IWRQVR * +* VDVZ HOD/MR HIP LCDMVKFK | XMMHHP IRV $ FFRAQIO RURSHIDIRYY DHKEMAWV
VRDHIH/R FIP DM UHDAGWIQMRQUMY LFXAQ) UIXDRY  SROWDIDGE QM DNRQDQG ! LDIRDOUMY DARADMG Z W WHSUIRGAIRY
DIGSURHMQ R IRMOXHYDGHP DMRQR! * +* V 6HH3OWY WP 396MGHN+ &RP SIDIFHZ W ( QLRGP HIBCE HIXDIRY/ |RU

P RHAWAMRQROWHWUDAR FIP DMAKOJHOQGUMMANRQR * +* HP DWWRQY

7 KHDGRWRQDG P SBP HIBIRQR [OQ) LQMIDIRIO! H3HI0 U LRDORMBMGI MR H HHAUYHIRIRYY UIXDNRY/ SRIAH/RU
RAHUHXORY [QWDHAKDAP SRHP RIHWIQIHYWEIEDG/ | R +* HP IIRQ/RORXURSHDIRY/RIQDHNZ KHHZ HSIRGFHRODDG
DM D/ FRXG UAKONQLGRIDHG FRP SCOGFHFRAVRUFRWVR FRQMP LQ) |RWMO XHY DOGWHIE, UHSFHG-P DG RANHR.ODG MU0
JD/WDIZ HSURGFH $ GAMRIED @A DIRQUMMAR RODGE QDMUID0I DY FRP SOQHVIHIGRBDIQ) D/DQ® BHUR FMY GFOQIRYHGP HW
DG RNHUSDIQN VKDYHVRXI KVWR EUIQ) KD DIQWR CDOG QDMUDO) DY FRP SDQHYLOWEIMRUI HGHDOFRXWDEBILQY TP RQY) RKHAQIV
WDNXAK FRP SDQHVFU-DMG SXETE QAVDGFHVE. SIRGFALQ) | XHYWDNRQUEXMGWR JBEDCY. DUP LQ) HIHAV \KFK DVUMQ) \FDBYHY DG
WHH RMDUHUASROIEB! RURIZ D DOGLQ UDAKRMUHEP DIHYDYDUAKOVRUDTBILQY \WDAWKHFRP SOQHVKDYHEHHDLY DUHR \WHDGYHIA
HIHAVR FIP DMAKOQIHI RARP HWP HEXWEH UDXGHGWHULOYHWRLY RUPARP HYE! | DY \RDGHDXOMY GVFBRHWWRHLP SCFW : HDM

RWUWH® DCHHIDQAQM) R WHHO \KWEXWRXGSEHEP HELQIRRQY/P ING) \P [DUDIDIDNRY/

, FUDIQ) DWIRQ\R( 6% P DWLY \RALHECH SHABIRQY| RUFRP SDQH/AR DEGHWFTP DIMAKDQ) HDQGVXWILTEMN FRFHOY DG
LQYHXRU \RALHED DG RAHMEN-KRTHH SHABIRY/WDAEQ) (6% DQG\VXWETELOM SUTRNAHY DG UADAG AVFERXUI/P D AKXV
LGRUDHEFRWN WHBAEHG GHP QG| ROWHR.CDGG QDMUD0I Dv'Z HSURGFH UHBAHGSUR W LGRBDHGUMVR JRYHGP HUBCLOMWM DIRQYDQG
SUYDMSOWY @M DNRY DQGQH DAYHLP SCRVRQRXUMERN SUFH DG CFAHWAR FDSABCP DMWY ) XURHU UL Z HER QRADECSARRUFRP SO Z W
LQHXRURURKHWEN-KRTHUH SHRABIRQY DOGWBEDG/RY( 6+ P DAKLYDAKH FRMXHVR HYRYH RULL Z HOUHSHFHYH\R KDYHGRW
UASRQG-GOSSURSUDMD RUTXEND HRXIK \RJURZ 1Q) FRIFHQI R 6% DG \KWEICTELOW WKHY UIDBBWR Z KHMHAHHLYD
UIXDRY RUGIDOBNLP HWWRCGR\R ZHP D \KIIHJIURP UHBXBARDOEP DIHDQGRXUBXMGHW | DGR DOFRUEMWRQ DOG RUMBAN SUFH
FRX@ EHP DMIDD DQGOGHIHD O HAMS 0 RMHRYHU\HIGRDHEFRP SHMYHHWR DOMIDAHHHI \RUAHY \KFK DVZ LQG \RDU
JHRKHP DOWEXCDQGELR XHY FRXTS WHBXAHG-P DOG | ROWHR.CDQG QDMUD0I DV'Z HSURGKFH Z KIFK Z RXTS GOG\R DUHSRIRQIQRXU
UVHOMY

) RUH TP SO WRANKREHY DG ERQGKREHY FXUH® LQMHMAMGLO! RMA XHIHHI\ FRP SIQH/AKFK DVRXAY EXWARGFHCHE CERXVRH
SRMMNICH | HAWR FTP DMAKCQIHP D HBRAQWKHI XMUHWR KL VAP HRUDTR WHULQYHAR HOVIQR GRQ | RMO XHHHI\ DM
FRRLY , QUMMRDOBEHY Z KR SURVIGHI LGDCAQ) R I RWMOI XHOHHI\ FRP SDQHYDOR KDYHEHRP HP RHDMQIYHVR \XMETEGIGLEQ)
SURNFH/AKDAVDYR P FBOG  SRZ HARXURHY \WFK DvZ LG DQG\RDU P ENGQI WRH\RXUAH/P RMDMERYH DQG\RP HR WHP P D HBRACRW
W SIRYIGHIXQAQ) |RUIRMAXHHHI\ FRP SDQH/ 0 D) R WH@UHWE 6 EDQNVKDYHP DEHE GHYHIR FOEERQHP WRQFRP P W HOV
DQGKDYHOQRXGA-G\WDAKH Z L@EHDAAMQY) | LQOGRHGHP IWRQYCFIRMKHUSRWWRIRY DQG DUHVENGY VMR TXOQMN DG UHGFHWRH
HP LWLRQY 7 KiHvH DG RMHUGHYHESP HQWLQWKH LQDGADORRUFRX@ GOG VR \VRP HOQEY DOGLOYHIRLY UAMRNLY
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DFFHMAR FDSMIO RURUGYHXY 1URP. FHBEQLOBAMHY RUFRP SDHY LGFOXAQ) \WHR.CDGE QDMUIC) DAHRRU RUUHTXLIY \KDWERURZ HY
\ENHDCAMRDOAMBVAR UOAHWHU* +*  HP DWRQY

) XUKHU RURSHIDIRQY SURWAV DG.J URZ W RSSRMQMNAY DXL XVAR KDYHWIRQ) UHIMRQKLSVZ LW YOURXVNA \KINHKRTHY
LGFOQQ) RAUMKDUHKRTHY HP SB HAY \KSSTHY PR HY GFOFRP P XQUA/DQGRAHY : HP D I CFHSUAKKUHIURP BNHKRTHY
LGFOAQ) CRMMAMHIRY PIQ) R ZKRP DHLCRBDIQIO | RPAVHGROFIP DMAKDQIH \R SURIMY H\AWBICTEBIHHI\ SURNHY WHGFH
RXUFDLERQ RREUQAIG SURP RMVWELCTELQN Z KLUBIDAKH\EP HWP HU-P DQQ) D\KFRHMX® RSHDIM SEIFFRP SIQ 5 HERQHAR
\KFK SURKXUH FRX@S DGYHIHD LP STRARUBXAMCHVE. QMR P DI HP HWDIQG RIMHUSHYRQGHD URP \WHUSUP [ UASROUELOWNY
UIXUHXR LGRXULGRBDHGFRAV DG RIUAKOQUEXBINRICKDP 0 RURYHU UL Z HER QRABKFFHMXED P DDIHH SHABNRQ/CFURMWHH
YOUHG MENHKRTHLQM BN WARXES HIRGHWEN-KRTHAMKVDQG\WHIE. O HAWRXUELDQG DG UWHBXIIRY 6XFK HIRIRQR FRQLGHIFHFRXG
QHIDAHD P STRARXUBXMCHMMURXIK GHRUHDHG GHP DG DO5.JURZ \W RSSROMQUAY GHID) VIQSURVRN LFUHDHG G DCCRMRQDNG
UIXDRY RYHILIKWDGYHYHSUW FRYH.D HOQG RMHUDGHYH SXECE WBAP HONV QLI LEXGV KLUQ) DOGUABQQ) \RS \BBOAGL LEXOY
RABIQQ) QHFHWDY DSSURYDYDQGSHP IWI URP JRYHP HOVDQGUHIXORY DIHAH/RQDWP HD EDVYDQGRQIFR-BEGIMP VOG
G LEXOV VXU LOYHXRY DQG CFFHWAR FDSAD

2 D] DARQAKDABURYLGHLQ RUP DARQVR LQYHWRLYRQFR SRIDMJIRYHIIDGFH FIP DMAKDQIH KHDGX DG\ HIY DQGRKH 6% UHDAMG
| CARLY KDYH GHYHBSHG WDV SURFHHY | RUHYDDDMY FRP SOQHVRQWHUDBSURTFK \R( 6% P DIRLY 6XAK UDMIVOHXVHGE, \RP H
LQMRYRIQRP WHULQMAR HWE-AMRY 8 QDYRIE®GI( 6* UDNYVDGUWHHOARNMP AUAMSDAKIWY IXQEQ) XD 1URP
FRP SOQHVZ WK I RMCHH\ UG DNV FRXTS GOG\R LGRU-DHG GH DAYHLQAMIRUVHQINP HMARZ DB XVRURXURXEP HY DGR WH
AYHYRQR LQYHXR HYWR RKHULQGAMMHY Z KLFK FRXES KDYHDQHI DYHLP STRARQ RXUXQUBUIFH DG RURXUDFFHWAR DQGFRAWVR  FDSMID

, QDEAURY WHERP SIQ WARMXQ) HI RIWVRUWAHIUK HAIEDK CFFRP SOVK DOGLFRXUDMD UHERWRQWWHLP SOP HOBMRQR RXU
(6* DM\ LFOGQ) D) \GHALE (6% REWRMHY P D DOR FU-DMOGAWNRDORSHDMRIOUMYDQGH SHOHVOGH SRHXVAR
UEXBIR IO GIDCDOGRA-UUMY :  KIGIZ HFUDMDQG SXEDK YROQEY GVFRXUA/WIDEQ) (6% P DWYIURP WP HVRWP H \RP HR \KH
IBAP HOVLOWRHYROQEY GVWRKUAVP D EHEDHEROK SRKHIFDCH SHRABIRQY/DQGDAXP SIRQAKDAP D RUP D GRAEH
UBUVHIBIWHR PXULHQARUCAXDOUMY RUHYHOVRU RBFDAVR - H SHAME UMY RURYHOV LGFOGQ) \WHFRIWVDARADMG\WHIZ W 6XFK
H SHABIRQY/DQG DAWXP SINRQYDUHQHHWOU® XRHVEIQDUGEP D EHSRGHWR HURUR NVEMPAR P MQM SUABIRQILYHO\WHERQ WP HIXH/
IQRYHSDOGWHOAN R DQHNBEDKHG QI GICSSURDFK R LGHOM LY P HDUXUQ) DOGUHSRWGY) RQP DQ (6% P DMLY , QDGAMRY RXU
PXUHON 6% JRYHODFHVKFOUHP D QRADEBZ. XVAR DGHTXOMD LGHM RUP DOH( 6% UHIMAG UMY DG RSSRMQMAY Z KIFK P D
LGFOGHI D) VR DFKLHYH( 6% UHIDMG VDA LHY/ DG I RO

/ DA® P RVAHQMAVKDYHFRFOG-GWOMFBDIQ) FRFHMDIRQ/R * +*  LOWH( DWIVDR RSKHHP D SURGFHRIP DMAKDQIH/
WDMDYHWLI QU LFDQABK\ MEDCH | HAN \WFK DVIGRIDHG I BNXHR DOGVAYHIM R WRLP V GIRKIKW | GRGY UMQ) WD GYHY DGR
FOP DIF HYHQV , | DD \KAK HIHAWZ HIHVR RAPXUWWH - FRXG DOHYHD O HANRUGHD GHP DOG | RURCRUQDMUID) DY SURSENVRUFDAHXVAR
LGPAUMIQULFDOAFRIWVLQ SUHSIUQY | RURUASRAQ) RWHHIHAVR FIP DIF HYHQMWHP VHYHY Z KIFK P D QRAEHIX@ LOXUHG 3RMND
DOYHYHH | HAVFRXGLGFOGHAMXSIRQR RAUSIRGANRQCANMWNY LFOAQ) |RUH TP SBI &P IHARRXUI CAOMYI R Z 1GB/RUIGRG/
LGRUDH/LQRUFRIVR RSHIDIRY RUBBAMRYVIQWHHILAHR R RURSHDARY/ P STAVRQRXUSHIRQHOVKSSD FKOQ RUGMUEXIR)
FKOLQ DvZ HID/SRMINID LGRUDHS FRAVI RUQAUDFHFRYH DI H/IQWHDMP DN R KK HIHAV $ Q. R WHHH | HFAVFRXGKDYHDQ
DOYHYHH | HANRQRXUDIHIVDQG RSHIDIRYY 2 XUCELOW \R P 1\ DMWKHDGHYHSK\ MFDOP SCRVR  FTP DMAKDQI HG-BHG/LQ SOVXSRQRXU
Q\VDKMUISUBDHIHW DQG UAGRQH DG EXMGHNV FROMW SORQY) * XHR WHFRFHOADME (DMHR RUSRWRIRR SURSHWAY D
QP BHUR RXUSIRSHWAVFRX@GH SHIHFHDQ R \WHVP HFRQAWRQYDAKHVLP HWP H UAXANY LQDUHDMYHD JUDAMILP SCRARQRXU
UAXOVR RSHDIRQAKDOWH P LIKWKDYHRQRMHUFRP SDQHKDADYHDP RMGYHYI LHGSRWRIR R SURSHWAY

( DFKR WHHGHYHBSP HQVP D LOWHIXMUHOGYHYHD D HAAKHGHP DG | RUSIRGAENP DX CRMMGZ WK RUSRZ HBGE. SHARBXP
SURSANV Dv/Z HOD/\WHG-P 0G| RU DG LQWDWHSUFHVR - RCDQG QDM DY SIRGAEW $ GAMRDID SR LDGADCDG QM DIRY
UMIVP D UAKONOXVKDAQ) \R BIFAGHD RUFDGFHOSURGAIRQ DR LGRXUCCELAW | RULG UDXKFMUHEP DIH/D/DUAKOR
FIP DIF FKOQIH/ RULP SHWHCELOW R FRQMHVR RSHIDMLQDQHARGRP LF P DQGHJ Z KLFK FRX@KDYHDP DMIDCDGYHYHH I HAWRQRXU
BMCHW | LDGADFROGURY WAXOWVR RSHIDIRYY DG FDK 1 BZ V
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&HINQ8 6 HAHDAQRRP HWY GHEXRWRQV FXUH® DYDLME®IZ W URSHRAR QDXMUDQ) DV DQGRCH SRUDINRQ DQGAHYHBSP HOWP D EH
HIP L[QODMGDVD URXAOWR | XMUHEI MDWNR)

) BRP WP HWR\WP H GILTMROKDYEHHQSUIRSRHGWDIZ RXS LI HIFAMGLIQR QY. P DNHWIQULIFDQWADIHARS 6 \if Q7 V LFOGAQ)
FHAONH 8 6 |HHIOGHRP HV SRVIMRQ/PXUH® DYDOEGIVR RODGIDVFRP SIQHY 6XFK GIMDWYHFKD B/ KDYHLIGROGHS BXW
KOHQRAEHD@P IWG\R L \KHUSHOOR! \WH SHIAHQID HG-SBURQ DERZ DGFHI RUCDMUI0) DV DGR CBURSHWAY L \WHHIP LQDIRQR!
PXUHAGHEAIROY| RUQBCILEGIGUA) DG GHYHERSP HONVRW DG UL DQH WMRQR WHIP R4 DIRQSHIRG| RUFHMIQJIHRBILFDCDG
JHRSK\ VIFDOH SHIGWMUAY $ GRRXIK WHHSURYIMRQYZ HH@UHD XEROQHSLQUFHWHEHION GIMMMROVKK DAKH,5$ &RJUAN
FRX@ FROUGHU DG FRXGBLGFOGH VRP HRUDTIR \WHHSURSROWDVSOWWR I XWUHVE UHRP GILVIMRQ 0 RMRYHU RKHIP RIHJHHID
IFDMMWVR D0 DEAWRION HRP GIMDNRY LCFOGQ) AOIHARFRIWHRYHY UGV P D EHGHYHBSH\WWDADOR Z RXGS KO HWKH
I DIRQR RICDGGIDVARP SOQHY |, WA/XQRBDUZ KHAHAHHRMP [ GURKDQI HYZ LAEHHTIRAMG QI XMHGI MDNRQDGG UL HIPMG KRZ
\RRQDQ \WKAK FKDQIHVFRXGB\BNHH | W7 KHSDADIHR! D) GILVIMRQD/DUAKOR \WHHSURSROYRUD) P MUFKDQIH/LQS 6 |HHID
LGFRP H\E] @Y VFRXGHIP LCDMRUSRISRHAHMIOW GHEXPURQANDAAXUHO® DUHDYDLOE®IZ W UASHRWR RCDQGI DV GHYHBSP HWRU
LGRUDHFRW DQGD00 \XFK FKOQ) HYFRX@S KDYH DQ DGHYHH | HAWRQRXUI LCDGRDCERMRY WAXOVR RSHIDIR/ DG FDK | BZ

8 CDQNASDIMG FKDQIHVLQH I HARKHVE] LD RUDGYHIHRXRRP H/UHXGMY [URP H CP LCDIRQ R RXULGARP HRURKHMY UMMV FRX@S
DGYHIAHD Dl HARXUI LQDGADCFRQAMR DQGLHXOVR  RSHDINRQY

: HODH\XEMAAR\E HVE 8 6 |HEHIOBM DOGGFDON DANRUMEY 2 XUIXMUHH I HRAMHVE] UDMYFRXCS EH\XEMRAR YRIWIW RU
DGYHYHD DIHAMGE! DQ® BHUR | DRRY LFOQQ) FKOQHVIQWHYDODMROR RXUGH HIHG\Y DAFVDOGATEQMY H SHAMWP 1Q) DG
P RXQ/AR WHUHBDHR [Q \§f YDODMRQDIRZ DR/ RUFKDQIHVIQW @ V BIXTMR)Y RUQMSHBRO/ARHIR |, QDGAURY ZHP D EH
\MEMPAAMR DGWR RXULGRRP H \DBY DOGRIHMEQLRMRQV HVE 8 6 |HEHDOWEM DQGGFOON LQ) DAKRUIMEY 2 XIFRP HYIURP WHH
DXAWFRXTS KDYH DQDGYHYHH [ HAWRQRXUI LDGADCAROGMRQ DG WAXAOVR  RSHDIRYY

2 XUDUNFOVR LOFRUSRIDIRQ DQGE @7V DVZ HIDV7H DV@Z. FRABLO SLRIMRKDWARXS GVARXUDI HOFTXMUWRQ ELG/RUP HIHJ
SURSRDY ZKLFK P D DOYHIHD D HAAKHP DUNBUFHR RXUFRP P RQVIBFN

&HYIQSIRMMRY/R RUDMFBYVR LFRERDNRQOGGE @ VARXGP DNHIWP RUHGL  LEXOVRUDWKLLG SOV VR CFTXUHFRQURCR. XV
HYHOL WHFKDQIHR FRQURCZ. RX@EHEHH LADOR RAUMBNKREHY $ P RY REHMLQIV RUDMFBVR LFRSRIDIRQDGE @7 V

SURYIGH DGYDFH QRIFH SURFHBXUAY/Z WK U DB\ WRFANKRTEEHUGRP LQDIRQYR FOQECDAY| RUHBRIRQ DV GUHARLY RURKH
WRANKRTEHUSURSRVOY\R EHELRXI KWEH RUHP HHMJ VR RAUMBNKREHY Z KIFK P D SUHFOGHRXUMBANKRTHY | RP EUQILQY
AHMEQP DY/ EH RUHRAUMBFNKRTHY DATQ DQQXOCRUVGHADCP HAY

SIRVIGHRXUEROGR  QLHRARYAKHCELOW R DAKRU HIWKOFHR  SUH HIHG\WRAN LQRGHRUP RUHVHIRY Z KIFK P DNVIVERWE®G!
I RURKUERDGR GLHARLYMR IKH Z NRXWKRNKRIEHUDSSURYDD SUH HUBG WRAN Z LW YR RURKHUUI KWRUSUH HIFHARDV
FRX@LP SHHWHKAFHWR D) DAWP SR FAKDQIHARQURCR XVOQGZ KIFK P D KDYHWHH | HANR GHMUGY KRUMBIVEN-RYHY/RU
GHD) QY FKOQHYLQFRQIRCRUP DEIHP HWR XV

SURYIGHWDAKHDAXRL HSQ®P BHUR AURRYP D EHAOQIHGR® B IWROMROR RUERIGR GLHARY
SURVIGHWDMKXEMAMR WHUIKWR KRTHYR D VHIHVR SUH HUHG WRAN R HPRAAURRY RUI LAOYDFOGAHY/LQUASHRAR \KFK
AUHRRY DASHAL LHGLOQWH UHIDAG SUH HUHG\WRAN GALI QDR DOYOFIGAHY LGFOQQ) G O FHDAMGAURRIKISVEHI LGGE
WHDOI LUP DAYHYRMR KREHYR DP DVUMY R GUARYWHDLQR | LFH HYHDLL GWAKCDDTXRXP RUB \WH\RBIUP DQQ)
AUARU DGZ LORAEHILBGE. RAUMBRNKRTHY

RPP XDIHYRIY LOWHHDRNRQR QUHRRLY Z KIFK @P IWWHDELOW R P LGRUNY WRFNKRTHYAR HPRVGUHRRUFDQE DAY
SURYIGHWDMKXEMAMR \WHUIKWR \KHKRTHYR DO VHIHVR - SUH HUMHG WRAN VR HBRAAUHARLY XQEHASHAL LHG AP \WECRHY L
D0 D) CRAMRQUATXLUHGRUSHIP WWG\R EHVENHDE! RXUMBINKREEHY/P XWAEHH | HAMG DADGX® FOIB(E CUMCRNSHADP HNY)
R RUMBANGROHY OGP D GRABHHIHARGE D FROHQANQZ UMY LQ@HX R DP HAMY R \XAK WHRNKRTHY
SURYIGHWDMKXEMAMR \WHUIKWR \WHKRTHYR KDBVR D) VFIH/R SUHHWGWRAN UL 0Q R UP RYHAURARYHBRMGE
\KFK VHUEYVR  SUH HUHGRAN SXUKOQAR RAUDMFOVR  LGFRSRIDIRY LFOAQ) 0 SUH HUHGWRAN GHUL DARQ\KHIKQEHU
AUWRRYP D EHUP RHGIURP RILFHDAI) WP H RQD |RUFDAHONG
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B WHKROHYR R WHYRMY SRZ HUR DORAMBEQ) YR \KDUWHUMBGR YRMIHHID LOWHHBRIROR QUHRRELY

" SRGHWDNS-ADCP HAMJVR RAUMBRNKRTGHYP D RO EHFOGE. WHEKDLP QR RUERIGR GLUHARY RXUWMGHINRU
RUERDGR GURRY SR DUAROMRODGROME. DP DNVUMN R WHVRBOO® BHUR GURRYKDAZ HZ RXGBKDYHL \WHH
ZHHQRYDFOGRHY RIDABDW R WHYRMY SZHUR DORAMBGAQ) KO HONBGWR YRMIHHIDW DAKH\SHADCP HAY

" SRYIGHWDAMKHSIRIMRY/R RUDWFOVR LFR SRIDIROFIORID EHOP HGGRISHIBGE, WHD I LUP DAYHYRMR WHKRTHY
R DABDAV QYR SRZ HUR WHRXMBEQAQ) KDW/R RUFRP P ROWHFN HONBGR YRMWHIRQ YRIQ) \RIHKHUD/D
MQGIFDN O

" SRYIGHWDRXUE @7 \/FDQEHDIMHG RUBS-DBGRID B RAUERDGR GLHRRY

) XOiHU Z HDHIGFRISRIDAGLO7H DY 7 KH7H DVo/sMQHA/2 L DQ) DIRQY&RGHFRQEIQVFHIBIQ SURYIMRQAKDWARXS P ENHOQIFTXAMUNRY
B\ DWLLGSOWY PRI LEXQV
WP % 8 QHROHGE\MI &RP P HOW

1RH

WP SURSHIWY

: HEDHRXUFR SRUDMKHIGTXOUMYLQ+ RARQ 7H DV 1 HRZ QDGEDHRXURSHIDNY DQG DA LQMADLYHI CLONVIQ$ QECP DOG
/ RAMDD UASHRAIYHD : HEHIHYHRXUSURSHINY GG | CAONA DUH\KNE®! DQG DEHNXOM | RARHUSUAHONDGGLQMGHE SXUBRA/ DG OH
RSHIDICY DADGYHIFRQMMMMZ WK \KH XL HOVR \RHIQBMY LOZ KLFK Z HRSH.DM

2 XUSIRSAQ | LHIB/ DHEFDMSLOQ! HEH DTG \WIMZ DMYIQWH* XOR 0 H LFRIQZ DMIG-BKVIQLY [P GWWID  [HINXS\R
1 HHNV7 KHURHLYRLYLORXUR I\VKRUH LHIBY DUHI HHIDED FKOLDRAMY HGDVKDAGQ) KLIK SRIRMW DQGSHIP HIELQW Z W KLIKHULQWIOD

SURGAIRQUDM/ HIMYH\R RIHUGRP HAE BAHYRLY $ VR * HHP BHU \ERR RXUI LHB/GFDMGLQWHFRQHINRIOKHD
CFFRXQMS | RUCBSUR LP DMD RAUSURYHG UAHYH/RQOQHHI\ HIXLYDBWEDLY 7 KHI RTBZ 1Q) VEEBISURYLGHVLQ RUP DARQI RUKHH
MY,

3WRYHG5 HHYHWDVR ' HAP EHJ

7RED
210 &RP SDQ

1%/ V 1DMDO DV (TXODBON  3LRMG

2100 0 YEW 0 0 Y%EY %A 00 %R 5 HEYHY

0 RAGIYD 3URSHWWY
6KIS6KRDD 0 DKRIDQ

7KHO RAGIVD 3URSHWAY D/GHIGHSEHBZ DQG6KIS6KRID 0 CKRIDQ  DVGHIGHGEHBZ | IHOHE R OWDVR RSHDIRQ/R
P DMUMIQULFDGRH Z KLFK Z HGH LGHDVKDAQ) \ HIUHIG SIRVHG BAHYHVR RUP RIHR WH&RP SDQ M\RBCBLRYHG UAHYH/RQD
HIHJ\ HIXLYDBQAEDAY ( CRK DFDR RSHIMROR P DRI QULFDGRHLY GHAUEHGIQGHEICEHEZ. 8 QBWIQAFDMGRNHZ VH 2 G RJ
FEUDE LOWHEHAUSWRY/EHBZ UH HYWR Z KHQ\WWH GG UTFKHG\BLIHAG-BX DALY P HDKUHP HOAKVKOD KDYDKLIKHUFRUHDNRQWR
FKOQ HVLQSURYHG UAHYHY/FRP SDBG\RXMQ) \WHE( &1V GH LQWRI RUFRP SBINRY ) RTBZ Q) HGHAUSWR/R WHHDBD/R RSHIDNRY/

0 RAGIYD 3URSHWY

$ ,// & DYGDOR IWIQMAWIQFHMHQRCDGEI D/GDHRTE LQMMNDIE DARADAMEZ HIY DG XQWEFDMGR | \WHFRDXR
$ QECP D LQWIMFRDXBCDQG ! HGHID' XOR 0 H IFRZDMYCSSUR IPDAMD P LOWVARAKR 0 REB! $ QECP DOWHUA HUHG\R D/ WH
30 RAGIVD 3URSHWY ,Q  ZHFRORIEMSWH) OLZ D 1 IHBLORWHO REGIVD, 3URSHIIQFRIMGRNRDZ W \WH\OBIR \KH
0 REGIVD 3URSHWAAR\WHEXEMADY %RURZ HYDVGARIEHGIQ) ((DEF.DORBAM HQVDQG6XSSBP HAMY ' DU+ 1RM  + 6XEMADY
YRURZHYXQEHBOW, WP  LOWMY) RP
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: HOFTXWHGRAULQUID ZRINGQI LOMWMOBRQY Z W RSHDRUKLS LQWH) OLZ D | LHB0QG DARADMG<HIBZ KPP HJDY
SURFHMQ) STIQMURP 6KHTR IINKRIH ,QF LQ$ XIXWY  DOGOFTXWHGWHUP DQQ) Z RINGI LOMKIAR Q6HBWPEHU  ,Q
$XIXW  Z HOFTXUHG YOUHG RSHDMG Z RING) LOMMAWIOWHRKHIO REGIVD 3RSHIMVIDQILY) IRP R IQQH
SIRGAQ (HBY/IURP ([[RQ HIHAMH-DODY DQGZ HEHP HWHRSHDRUR WHIHDYIQ' HHPEHU ' XUQ)

BHBAPEHU  \R' HAPEHU \MDQUMRQQ) CRMNAYRIPXUMG\R WO HURSHIDRKIS R \WHO RELGIYD 3URSHWAYIURP ( [[ RO\R
ST XU Z HFRP SBIMGWHSXUADHR WHUP DQQ) LOMHMWOQWERIHHID REGIYD |IHBYIRP &KHRQS 6$ ,CF

&XP XD IHE SUIRSAURYI RAHARP EGH30 RAGIVD DQG) DUZ D SRSHWAAMRXIK VOSSR LP DAD 0 0 YRHIRW 7KH

0 REGIYD 3URSHINYSURGFHI URP \KH- XUDME DJH1 RISKGIWRIDQ\VOQBAMRHDADQDYHIHG-BWK R | FHARBOYHWAOG-BWK $ V
R' HPBEU 1 RSKOW HY KDYHEHHQGUMBGRQWHO RAIGIYD 3URSHWY R ZKIKZHHWHHMXADG R ZKIKDH
PAUH® SIRGHQ)

7 KHIRTRZ 1Q) WWEBI SHHIWVRUSIRGHGRO1 * / VOQG@MBOID/YROXP HY GHAR RXULQMIAV 1URP WHO RAIBIYD, 3URSHWWAY
RYHAKHSDWWUH\ HY/

<HU( QGG AP EHJ

1 HBDBY

2100 YEY

1*/V 0 %EY

1 DMIQIDY 0 0 A

7RIECRCHIXYDBOAO %RH

$ YHDIHWDD HGVOBY SUFHY

210 %EO

1*/V %O

1DMDOID/ O F

2 LOHTXLYDBRQW  94RH

$ YHDIHSURGEIRQFRW

2 LOHTXLYDBRQW  94RH
,QFOXGHVY OHDVH RSHUDWLQJ H[SHQVHVY DQG JDWKHULQJ DQG WUDQVSRUWDWLRQ FRVWYV

6KISGKRDO ) IHG 0 DKRIDQ

BKIS6KRID  [IHGLYGFDMGR 1 WHFRDWR / RAMDD CBSIR IPDMD P LBVARAK-DAR 1 HZ 2 WBDQY / RAMOD 7 KHI LHBDWD
FRYHY6KIS 6KRIOHHIR &6 EBANY DG Z\WDMQIGISROANROSDIRP RQGKISGKROEGAN  1Q  IHANR Z DA WH
IGKISBKRID ~ 3KICISV3HARBXP &RP SD) AVFRYHIGWHEKIS6KRID  : HIQWID DFIXWGD  Z RINGI LQMMNQWHI LHE
IRP Y8$PRRIQ  ,Q  ZHOFTXUGDODGAURID  ZRNGQ LOMMMRIK DWBQIRNR)Z 1\ & RIS KIABV\KDARUDHG
RXUZ RINGQ) LOMFWMR DSSUR LP DAD DJGZ HEHP HWHRSHDARUR \WHILHGIQ' HA-PEHU |, QHD® Z HOFTXUHG\RH

UP DQQ) Z RNQ) LQMIWURP $ STFKH&RSRUIDNRQDQGZ HQRZ RZ QD Z RINGQ) LOMMMOWY| IHTBH F-BWRUDQLQMMNORH
ZHORZ GGE WH-RQHIMH' WA 3WRIEP &XP XDMWHI IHBSRGARQWURIK VOSSR IPDMD 0 0 %RHIWRW 7KLY

[ LHTB LY D\KE \DOEHYHESP HYZ MW QCHSURGARHKRU RY/EHBZ \DODAG-EMYXS\R IHWS VR ' HHP BHU ZHW
KOHEHQGUGOWG  Z HHVKFFHM XOBLGRHIFTXUGQ) COIQMINMDG\KEHNXH® \BNQ) RYHUD/RSHDRU Z HKDYHGLHA®
SOWASDAGIQAY ZHWZLKD  \KFFHWUDM 7 KHHKDVEHDQRGUAY CRAMWMGH — DMKLS 6KRID
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IIHBGRYHJ

<HU( QGG HAPEH)

Y%EO

1DMDOID/ OH

%EO

210
1*/V
,QFOXGHV OHDVH RSHUDWLQJ H[SHQVHV DQG JDWKHULQJ DQG WUDQVSRUWDWLRQ FRVWYV

1 DXUQIDY 0 0 A
7RBCRCHIXYDBOAO 96

$ YHIHUOD HG\DBY SUFH/
2 ICHTXLYDDRW  %6RH

$ YHDIHSIRGEMROFRIV
2 ICHTXLYDBRW  %6RH

2100 &Y
1*/V 0 Y&y

1 H6DBV

7 KHIRTRZ 1Q) WBEBI SHHWVRXUSIRGAHGRO1 * / VOQG@MUDOI DY YROP H/ GHAR RULQMIARV [ URP WH6EKLS 6KRDD

\KH SDXWUH\ HOY/

3WRYHE5 HHYHY

RXULQE-SHIGHY/BHMRDXP FROXGEQANDG

. DHARQUMAMAZ W LIXQIVZ HP DNHZ W RKHUI HAHIDODJHHHY 2 XUSIRYHSUWHYHYDVR ' HRHP BU

DHVXP P DU} HoEHBZ

2 XUSIRYHGWWHYH/Z HHHWWP DMGE. 1 HKHMG 6HZ HD  $ WRADMY ,(F 3163,

P RQVSIRMGGLOWLY) RP
0%

39

,QP IRV

7REO
3LRYHG

00 %A

1 DMDO
* DV YA

1*/V
00 ¥EV

210
00 ¥V

& OWIIFDAROR 3LRYH55 HHIYHY

7RIUCBIRYHE GYHBSHG
SWRYHEXQEYHBRSHG

7REUCBURYHS

' HHPEHJ

SWRYHGGYHBSHGSIRGAQ)

3URYHE GYHBSHG QR SURGHAQY

7RBCBUIRYHS GYHBSHG
SURHGXQEYHBSHG

7RNCBURYHS
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5 HFRQACDMRQR 6\BQALE] H50 HDKUHWR39

1HWHB9 QRIB9  DWWIS52 DUHILGDGADIP FDXUWCHIGGXQE $$3 WHHRMH WHI RTZ LQ) BEEGI BFRAGVWHH
P RXQMR WHWEELE] H3P FDKUHR QVFRXQAG I XMMHNDK | BZ V Z KIFK MKHP RIALR® FRP SOIEGH $$ 3 | LCDCADCP HWUA
0 DDIHP HUEHIHYH/ARDAKHQRO* $$3 ILCDCADCP FDXUAVR 39 DJG39 DM 52 DUHUABYOQADQG XVH XOl RUHYDODIY \WH
UHIMYHP RHEBY WJQUIFDGHR RODGGDMDDIDVSIRSHWA/ 39 D539 DWWMUB52 DUHXVHGLOMIDD Z KHYDRAXQ) \WH
SRAMQNICHM DRQLQYHIE HIAHDAG\R RICDQG@DMIDO) D/ SURSHWA/ DG LOHYDODMY CFDXAMWRQRSSRIMQWA, : HEHIHYHWHXHR
SH\H P FDUXUAYLY YDOCEGI EHFDAHWHHOUAP DY XQTXHI AR WDAFDQLP STRWIQIQEYIGOOFRP SIQ Z KHYHANP DAY WHEP RXQIR
IXWUHLGFRP HV /AR EHSOG 0 DOHP HWBHIHYH WDMHSUAFQEBIROR 39 DUG39 DM 52 SIRMIGHXHXAQRP DIRQWR
LQYHWRLY EHFDAHWH DIHZ IGHD XVHGE! SUR HWMRDCDCD0 W DG \RSKIIFDAG LQYHARLY LQHYDODIY RODG QDMU0) DVFRP SDQHY
39 DOG39 OWUS52 DHQRAP HDXUVR | (QDGADCRURSHIDG SHIRP DFHXQEH $$3 QRUDHWH LQMIGHGWR U-BUAHOH
PXUMHAP DNHANOOHR RXUAKP DAMGRODQGGDMIOID/WAHYH/ 39 OQG39 DWW 52 WKRXGQRABHFRGHIGLONRDIRQRUDY
\YEWAM/| RAWHWEEE] HGP HDXUHR QVFRXQMG XWUHGHAFDK | BZ VD/GH LG X $$3 , QHARIAKRXGQRADXXP HWWD/B9

RB9 DWB52 R RUSIRYHGRODG DM D/UAHYHAKRZ QUERYHUSUAHND FXUMHNP DINHMWDOHR RXUHMP DMGRODGG
DMIDOID/UAHYHY

TKHUHRHMMNQR 39 DQYG39 DWUB 52 \R\WHWIEDAE] HEP HDXUHR QVFRXQRMS I XMHCHNDK | GZ VUHDIY) W RXU
HXP DS SURYHS RICDOG (DXUDO) DV URHYHY VDV IRTBRZ V 1QP LR

' HRPEH)

SURHOADOHR HANP DG XUMHQHABYHDHY 39
SUAHQWODHR HAWP DAGS 52 GVARXQAGDV

39 DWB52
) XMUHLGRRP H\E] B QVFRXQMG DIV

6\NE@E] H5P HOKUH

&KDQIHVIQ3URHES HHHY
7 KHI RTZ LQ) EEGI MR RXURKIP DMG O HVIQ SURYHG UAHYHY U WH\ HIUHIGHS' HAHP BHU

00 YR+

SRHGUAHYHDN HHP BHU
5 HHYH/DEAURY BHEAMRY/

5 MR

( [ \WIRQ/DGGAVFRYHIHY

3XUKDH/R P LHDVIQSOFH

3URAEIRY

1 FNHYHDEAWRY UHBAIRYY

7RIBCERHG UAHYH/DY HHP BHU

1HW UHYLVLRQV RI 00%RH DUH SULPDULO\ DWWULEXWDEOH WR KLJKHU FRPPRGLW\ SULFHV

6HH' HHBSP HVR 3RYHES QGHYHBSHES HHYHY/EHBZ. | RUDVEEGIUHFRCAAQ) \WHFKDQIHLQ SURYHG XQGHYHEBSHE BAHYH/ GRUQY
6HH) LOOGADCA\BMAP HOVDQGEXSSBP HOBY ' Dilt: 1RM  + 6XSSBP HQBECR LCDQG* DV WFRKUBYXQEHBOWY, WP QWY
YRP . IRUIGAWRDOQRP DIRQ
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2 XUHAP DAWVR SRMHGUAHYH/ 39 DOGWHWEEE] HGP FDXUHDY HAHP BHU DUHFOBXOMGEDHGXSRQ6( &
POEDM  XZHIKMGDHDIHILAD R \KH P RN FXGHRODGE QDMUID) D/EHAP DUN SUFHY DG DG | RUTYXDDW
WDQSRIINRY! HY/ HHJ\ FROMDOG U LRIDOSUFHGL I QMY Z KIFK P D RUP D QRAB-BUAHNAUWHYBURHY || SUFH/| DOEHBZ \KH

GYHY CEHIMLI QU LFDQ/BRYHG BAHYHDGAWRY/ \KLYP D UHGFH I XUUHHIP DG SURYHG BAHYHYROP H/GHWR BZ HHRGRP F
TP IWDGHRERP [F UM QWUAKRD/ | RUXQGHYHBSHE UAHYHY DvZ HIDVLP STRARXUBAXOVR RSHIDIRYY FDK | BZ V TXOWMD | XTFRIW
LP SOLP HQAFHQ) \MWWDQG YROP H G-BHIGHNE-SBURQ FRAWDBXOMRYY 6HH0 DAIHP Q' VAXWIRQDQGS DOMYR! ) LGDGADO
&RAWRODGS HXWR 2 SHDIRY/IQ30W, WP IOWV)RP . |RUDGAWRIOQRP DIRY

" HHBSP HQAR 3 RYHG8 QGYHBSHSES5 HHIHY

2XU38' VZHHHMP DMGE 16%, RAULQE-BHIG-MEHARBXP FRQXAERN) XMUHGIYHRSP HQVARWDARADMSZ W RXU38 " VDNV
' HRPBEU Z HHRXWP DMGDV P LARQ

7 KHIRWZ 1Q) \REGI SUWHIWADQIHVIQRXU38 ' V 1Q0 0 %RH

' HRPEHJ

3URYHEXQEHYHBSHG UAHYHY BHILQRQI R\ HU

7UDOI HYWR SURYHG GHYHBSHG UAHYHY 2 2 2
5 HMRQ/R SULRXVHXIP DM
([ WIRQ/DQEAVARYHIHY 2 2 2
3XUKDHR P LCHDVIQSOH 2 2 2
60BVR P LGHIVIQSOFH 2 2 2
3RYHEXQEHYHBSHEUAHYHY HIGR \ HU

SRAMW UHDAG\R38' Vi 1HB8' UWMMRY/IO DG ZHHSUP DO GHWRUMMRQAR SUYIRXVHIP DMAKDADH
EDHGRQERK \MKQFDOUHYMRQY DG UYIMRY/GHWR FKDQIHVIQ6( & SUALQ) DARXUBKIS6KRID  DQGEKIS6KRID | LHIBY

7 KHIRTRZ 1QJ) \NEGI SUVHVRXURAP DYDY WR\KHWP L) R FRQYHINY RXU38 " VR SURYHG GYHBRSHG UAHYHY

SHAQMHR
38' 5HHIYH/
1XPEHJR 38" 6FKHEXGGWEH
<HUBRKHXGGIRJ' HYHRSP HOW | REDARQV ' HYHBSHS
7RID
: HEHIHYH\WDAZ HZ LQEHCEGIVR GYHBS DOEXW 0 0 %RH DSSK LP DAMD RWHWID 0 0 %RHFDWIIHGDY38' VDNV
" HHPEHU Z IWQILYH\ HOWI URP \WHADMKFK 38" VZ HIHLQWIDD BFREHG 7 KHECHH FHBNRQV/DHDAKHO IWOKISSL&DQ R
IIHG 20 DWKRY DGIIRWD. (RD  39IUR  GHEZ DMUILHD/Z KHHIXMHGYHRSP HYBIAR) KD/EHH)SDQHEDY

MGHUERWR H MY Z HERHGHWR FRIGARMNGRNP MR/ DG W DYDMEMN 7Z RUGIMN3S ' GFDIRY/ RHHIFK D) DWLKRLD
DQGI LWIR Z LOBHGHD HEXQIMDQH M) Z HOLY G-SBWMS DG DYDOEGIWR MGHMFN :  HOOR STQWR UHFRP SBIMDQGE FRMHWIQH L)
SRGAHUD/D DWLKR.D\R Z DMULQURNRY| RULP SIRYHGUHFRYHY | RTBZ Q) G-BBURQR WHH LI Z HDYDHE RQWH MM HYHU-SRW
WHH38' GFDIRY/OHH SHAMS\R EHGHYHBSHGLO
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4 XDWIFDMRQVR 7HKQFDOB HIRQVDQG, QAMLCDO ROARYRYHUS HAHYHY( \KIP DIRQ 3 URFHW/

2 XURAWP DAG SURYHG UAHYHIQ RP DIRQDVR - HAHP BHU (FOGGIQWY) RP . ZD/SUSIHGE RAULGE-BHIHW
SHARBKP FROXGBQN 16$, LOIFFREDIGFHZ W JHHIED CFR-BWGSHARBXP HYLGHHIQ) DOGHYDODNRQ SUCH SV DG GH LQWRY/DG
IXGHICH/HABEDKHGE. WHB( & 7KH1 6%, U-SRWWEDHERQIWIGE-SHIGHWYIODIROR HYIIGHHIQ) DGJIHRSK FDOED SURGFW
SUAQ RSHIDY H SHOH/ DOG\WHUDRIEGHNVR [ XUUHFCSMIOUHTXLUAP HOWOQG GHYHBRSP HOMP LQ) HMP DWSIRIGGE 7

7 KHVFRSHDQGUAKOVR \KHUSURAHEXUYDHKP P O HGLQDGWHLGFOG-GDVIDH KEMRWY) RP . 7KHSUP DY \WRKQFDCSHIRY
DAL 6%, WASROUEGI RURYHIHHQ) \WHSIHEDDAROR \KHUHLYH/HINP DAV SUAHOMS KHHQKDY BHSITAWAGQ) FROXANY) SHARBXP
HYLGHIQ) DAL 6%, MGFH ~ DQGKDVRYHU  \ HOWR! SURULGBMY H SHIHIFH 16%$, KDVIQRIP HSXVAKDWHP HAVRUH FHHB/ARH
HOFDMRQ WIQQ) DUGH SHUHFHUWNALP HOVVEWRI LOWHB\BQEDUGY3 HABLQQ) WR\KH( WP DI DOG$XAWY) R 2 [CDQG* DV
5HHYHY, QRIP DIRQSURP XODMGE! WHERFLHIVR 3HARDKP ( QILCHHYDQGLY'SUR LAHAQWHCSSIFDARQR LOGAMY WEEG SR
VR HYILGHHIQ) HYDODNRQY/DYZ HID/WHDSSIFDARQR 6( & DOGRKHILQBMY GH LQWRQ/DQGINGHIGHY

: HP DQEQIRIQMITONE R WAHYRUHYIIGHYDGIHRAHFHSIR HMRIDYZ KRZ RINFRHD Z W RXULGE-SHIEHYGHARBXP
FROXGEQAR HOXUHWHLQA UMY CFRXUIR. DQGWP HICHWVR \WHAEDD P HKRG/ DG DAKP SWRQXVHELOWHSUHSIDAROR \WHUAHYH/
HXP DAV $ GAMWRID RUMIRIP DDIHP HOABYLEZ VDQ I QU LFOQWAGQIHAR RAUSLRYHE UAHYH/ROD TXOUM® EDIY 2 XU LUHRRUR
5 HHYRU( QILGHIQ) KOVRYH)  \ HWR RCDQGIDVIQGAMY H SHIHFFHDGKDYP D HG\WHSUHSODIRQR SXEQE FRP SDQ UAHYH
HXP DAVKHOW \ O + HMRGGWHERP SO 1Q D\WWASHAQ WHSUHRHAQ  \ HIWD/' LWARUR &RERDM( QILGHICY IRU
) BHERWD FO RS 00210 * DV + HKDVOBR VALYHGLOQ YOURXY HILGHHIQ) DOG\MDMILE SDQQQ) URBVZ MM ERK. HWO P HHOGGZ W
&RFRR ,(F +HHUHEDYEAHBUR 6AHFHGIUHIQ3HIRBKP (QLGHIQ) ILRP 7HD/$ 0 8QYHIWIQ  DQGDP DAMIVGIUH
LQUSMCHNS GP LQMDIRDI URP \KH8 QYHMW R + RAUROLO

5 HHOH7HKQRRILIHY

SURYHG UAHYH/DHWRHTXOQMEVR RCOQGDMINIDY ZKIFK B DDOMYR JHRAHFHOGHILGHIQ GO FOQEHHMP DAG
Z WK UDRIEGIFHIBOQN \R EHHRERP LFDID SIRGAEBH P DILYHO@DMIRZ DG |URP NRZ QUAHYRLY DOGXQGHUH MM HRERP LF
FRIAWRY/ RSHIDMY P HARGY/ DUGIRYHCP HOAHI XOMRY FROMAMZ MKHCHIQWROIQS X®B D R SHIXDMRQ6 ;  7KHWP
3 UDRIEGIFHMIQN 1P STH/DKUIK GIUBHR FRQIGHFHWDAKH TXOQMEVR RODQE RUCDMUDO) DVERMOD WFRYHHGZ LaHNOORU

H AHHGWHHMP D 7R CAKHYHUDREEG FHISIQN RXUIQE-SHIGHASHIREXP FRQXEBRMP SR HEWRKQRBI IHARDKDYHEHHD

GP ROMDAG\R) LHISWAXOVZ W FROMMP DOGU-SHDEELAN 7 KHWAKQRBULHY DG HRGRP LF @UXHGLOWHHMP DIRQR RXUSIRYHS
UAHYH/LFOGH EXWIHQRAIP IAG\R Z HOBIV JHRBJILE P 0V VHAP LF (DB Z HDMWEDE SIRGAURQ D KIMRUEDCSUFH DG FRW
L RUP DIRQ DG SURSHYY RZ GHIKLS LOMIMN 7 KHDFRXUIR. R WHHMP DAVR RUBHYHVLYDIXGRNROR

WHTXDIW DQG TXOQMV R DYD.OEGIGON DG WHHILGHHIQ) DOGI HREILFDOQM SHBMROR \WDAEDD

HAWP DMV DEQ) \WHDP RQADGWP LQJ R I XMHRSHD FRUW \HYHIDGRHWE B/ GHYHESP HOWRWDQGZ RIRYHY TR
ZKFKPD YOU FROUGHIED [URP CRMDOHKIV

WHIFFXUR R YDURXVP DQEDMG HARGRP LE DWKP SINRQVVKAK D/WHIXMUHSUWRHYR AXGHRO1 * / VDQG@MIDIDY DG
WHMGIP HAR \WHSHYRQ/SU-EDUQ) \KHHIMP DM/

YHDAVHWKHHRXP D/ G-BHIGRQP DR DAXP SIRY D) RUDOR ZKIFKP D G HNEWERADD |URP CRXDOHXOV URHYH
HWP DVP D BEHGLTHHQWVURP \WH TXCRIMWY R RCBQGXUDQ) D/AKDADIH XN DMY UHFRYHIHG

5HSRUIM) R 1 DMUDOT DVDQG1 DMUDOT DV/ TXG/
: HSRGAHL * / VDVSDYR WHSIRFHMQ) R RAUDMUIDDIDY 7 KHH WDRNRQR 1 * / VIQWHSRFHMQ R QDMUDO) DV UHSFH/ \WH

YROP HR (DXUD0) DVDYDOEMI RAMIB :  HWHBSRWIDXMUDO] DY SIRGAWRQLGQ RIP DIRQCHAR WHHITHRAWR 0 UHSANRQLQ @MU D/
YROP H/URXA |URP WHSIRRHMQI R 1* / V
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$ FAUHIH
7 KHIRTRZ LQ) \EEGIVKP P DUl H/RXUGDHRIBDN HAHP BHU ' HBZ DMJHHWWRDFUDIHIQRYH)  |HHAR Z DU
' HYHBSHS$ RHIH 8 QCHYHBSHS$ RH)IH 7RECE RHIH
* LRW 1HV * LRW 1HV * LRW 18NV
6KHD
" H-EZ DU
$ QECP D6\BM: DAY 2 2
7RID
2 XUHATFUDIHIGRBDHG GHATFBY IRP ' HHPEHU GHWRWHDBAMRQR Q. GDFVDGIFTXMIRYY
RAPXUKY 1Q

$ SSU LP DMD R RUHATFUDIHIVKHBE SIRGAURY :  HKDYHWH UL KR SURSRVHI XUUHH SBUDNRQ DQG GHYHERSP HOV
SURWFWRQWHP DNRLMY R RXUDFUHDIH 7 KHI RTBZ L) \BEBISUAHOMWHWP L R H SILDARQR RXUXQEHYHBSHG GDHRIB AU

8 QGHYHBSHG DAUHDIH
1HV SHAOAR \REO

([SuH
([SuH
([SuH
([SuH
([ SIWHWHFDIWU
7RED

,QP INQJ G-AMRY/UHNEQ) GIAY DQGRSHDRY/DAMWIRU  DQGEH RIG Z HILYHFRQUGHDARQ\R XQEHYHBSHG GDHRDE
WDWP D H SLHLQWHGQHDMMP LQREHADAZ HP LIKWHEIQWHRSSRMQUY R H \MIG\KAK CRUMDIH

" U@ $ AW

7 KHLQRIP DMRQSUAHOAGEHBZ. LVEDHEROWHE( & VAIMIDR FRP SBURQRUCEDQERGP HOAR GHMP LGHZ HIYGUABG 7 KH
| REBZ LI \BEGIVAVI R RXUGLIIY CRAMW | RUFRP SBIMG Z HIYRQDJWRWEDLY

&RP SGIMS

&RQMHUMRTOKHD 2 2
" HEZ DMJ 2 2
. HOYRSHDMGE 7 2 2
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" HYHESP HVWDQG( [ SRDIRQ
7 KHI RTBRZ LQ) \BEGIVKP P Dl H/RXUGHYHESP HQNIQGH SERUDIRQR! I\KRUHZ HIY FRP SWMG RYHARHSDIARUAH HOLY

<HU( QGH5' HHP EHU

" HYHBSP HW HIV&RP SBIMSG

* IRWZ HOY 2 2 2
1 HAZ HY 2 2 2
([ SRDARY: HIV&RP SBIMG
* IRWZ HY 2 B
1 HAZ HY 2 2
XU Z HGIGBGERHZ HDZ KIFK Z HFRP SBIMGLQO0 DK " XUQ Z HSOMASDAGLOWHGIAY R 0QH SRDIRY

ZHOZ KIFKZ DYGRQFRP PHADD: HKOIGD  ZRINGQ) LIOMMWWOWDAZ HOY KIFK Z DVIEDQERGHGLQ 2 XUNKFFHW DM UHDAG\R RXU
GHHBSP HONIGH SRDNRQZHIVZ DY 1O

&DBMIT [ SHOGWWUAY

6HHO DAIHP QW' WVAXWIRQDQG$S QDOMYR ) LODGADCE RIAWRODQG5 HXOVR 2 SHIDARQY / LTXLAW DG & DTS HRXUAHY +
&DEMIY [ SHAWUH/XQGUBDW, WP LOWV) RP . |RUFCBAMICH SHIGWUHIQRP DIRQ

SURGXPNH:  HIY
7 KHIRGBZ Q) SUMVHWRXURZ GHIKLS LQMBMADN HAHP BHU LQRXUSIRGAYHR COQG(DMIIDVZ HIY $ QHAZ HIUWSUAHOV
RXUNIAMRICY RINGQY QMR DIURWZ HOLQZ KLIFK Z HRZ QBWAKDQDTUR WHZ RINGQJ QMY
210 HY * DV: HOY 7REQ HY
* LRW 1HV * LRW 1HV * LRW 1HV
2 SHDMG
1 RQRSHDM
7RICR \KRHZ HY
,QFOXGHV JURVV QHW RLO ZHOOV ZLWK PXOWLSOH FRPSOHWLRQV
,QFOXGHV JURVV QHW JDV ZHOOV ZLWK PXOWLSOH FRPSOHWLRQV
3LRGXAIRD
) ROWH\ HOY/ DG RXUGHAEIO SIRGANRQDYHIIHG %R %RH DQG %RH UASHALYHD

SUGARQUGFUDHEL)  1WRP SUP DO GHWRCFIXMURYR VAR Z HIP DQMDEFHHYHIVKURI KRAWH\ HIU 6HH
0 DIIHPHQW' WVAXWRQDGS DOMVR! ) LDGADOR RIAWRQDIE5 HAOVR 2 SHDIR)/+ SHXWVR 2 SHDIRY/XQEHBOW, WP 1O
WV)RP . IRUDGAMRIDOQRP DIR)

7 KHIRTRZ 1Q) SUIRHIVKIMRUIFDO.Q RUP DNRQ CERAWRXUSIRGAGRO1 * / VOQG@MUBOIDY YROP HIRP DOR RUSIRGAQ) | LHBY
RYHAKHSDWWUH\ HY/

<HU( QG5 HAPEHJ

1 H/0BV

2100 &Y
1*/V 0 Y&y
1DMID2IDY 0 0 H
7RUCRCHIXYDBONO %RH
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WP/ HIDCBURRHEQIV

$SSHOZIW2155 ,Q . 7 UFRIQ] H5DIBZ CEGIBGAIRY/R FDK SD P HQVIRUUR DOMVRZ HS\WRWH2 155 1RJ
WDQSRIIRQR \WHUGH-EZ DAUSIRGAMRQWURIK \KEVFDSISHICHM WP VRZ GGEL WHERP S ,Q  WH2 155 DXAWG
FOBXDIRY/DGVKSSRWHDAG\R\MVXDIHIHH DBLQ 2155 QRIMIHGWHERP SO \WDAH  KDGQVIIRZ H3CESUA LP DAMD

P ICIRQR WHUHAIRQAMIND 7KH&RP S UFRG-GDUGANRQWRM-UMIHOHIO R U GRAKMYG\VDTRZ DOFHZ LWK\KHR VAWV
R DACELOW UAHYH KRZ HYHUWHERP SOQ. QM UHVZ WKWWHSRUMROMN-DE, \WH2 155 © 7 ILBGOQISSHIZ MKWKH2 155 ZKIFK
XQWP DAD GGWRWHERP S SR DERGIQWHIPRQWR  PIARQDGADKFRMMICR P IARQZ W WHKUHY LOREHR
DBSHIOAH, QMIRWRDGR / DE$ SSHOVGHAMRY 7 KHFDK FRIDMICKHBE, WHKUAY Z DAKBHIYXHQ® UHMOQHG\R\WHERP SDO
AU WHI LXANXOWALR 7KH&RP S KDVFRQIMKHG\R SXUKHIWGI DOWKWDQG DASHHIMKHFDHLYLQI RQAR \KHS 6 * MU
&RAWRUWH( DIMEY' IMUFWR / RAMDDZ KHHERK SOMA/KDYHI LBGFIRN P RIRQYI ROVKP P Y MGIP HUNQGRSSRIMRQEUHY : 7
KDVILBGDS HBD LOWKSSRYR WO RIRQIRUBXP P LY - XGJP HQNIQGWHJIRYHGP HOMDY/IQWDILBGIWS HSO BUH : WK EUHIQ) GRZ
FRP SBIMG WH&RP ST LVZ DY | ROWHGMMPWFRXYV KO ROWHP HIW , QFRP SIDFHZ W WH2 1 55 [VUHDHIWRS 7 \RSRW
KUV WHWP R WHERGSRUMGLYPAB®  PLARY

&IMCBHIDIVS WHAP HON , Q- DAY 7 H HRAMGD6HNBP HY/$ JUHP HOWZ W 96( ( Z KIFK BARYHEQGHSHIAQ) AYIO
SHIWW/IMKGE 9%6( (7 KHAYLOSHDOWYSHIBGHGWR, (AG-OVR 1 RQ&RP SIOFH 3,1& IMKHGE %6( ( DBILQ) BIXDRY QRO
FRP SIDCFH DAY-SOUDMR | \VKRUHEFDIRQYRQ YOURXY GOMYEHE HHD- XO DQG- @Y Z AW WHSURSRHG ALYLCBHIIOV [P RXQV
WIY  PLORY 8 GGUKHEHABP HO/B JUHP HOM 7 ZL@SD DVRBCR LQWKUHH DQQXOOLQUEED HOV 7 KHILIWAWHFRQG
DQG! LOOQNIED HQVZ HHSOIGLQO DK 0DWK  DOOB) HEDOW WASAYHD ,QDEAMRY : 7 FRP P KGWRLP SBP HQAD
6OHV, P SIRYHP HYBMINZ 1\ YDURXY GHIYHIEGYGH Z KIFK KDYHOTEHHQWP HD DIV LHG

$$,7 / MIDIRD ,Q$ XIXW  \WH&RP SDQ VSUP DY LQRP DARQWKQREI\ \HYIFHSIRIGUS @5 ERW7 ,(F 3$$,7°
RIIHGWHERP ST R IWIQMNRQWR A-DHSIRMGAQ) VHMFHARWWHERP ST B 6HBMP BHJ ) RTBZ LQ) \WFK CRIVLFDIRQ \KH
&RP S BUDQWHSURFHWR P RYLQ) FHMBOR WHHVHYIEHYZ MQWHERP SI). DOGWIQMRQQ) \WHUP DQQ) VHYIFRAR QG
VHYLFHSURVIGHY 2 Q$ XIXW WHERP SI) ILBGIOWH' IMMFAERXUNR + DUIV&RXQIV 7H D/DSHMRQI RUD\MP SRUDY
UMADQQ) REUWP SR LOMGRAIRY DG SHP DHOAMMRROVHNG) TP RY RMHAMQIV \RUARIQS $,7 1URP AHDIQ) \R SURVIGH
\HYFHAR\WHERP ST XQMDKHWIQLMRQSURFHNLYARP SBIM 2 Q6HBWP BHJ $$,7 WP RYHGWHP DWLVR\WHS QMG 6\BIAY
" [MURAE RUWRANHBRAKHD' [MMRAAR 7H DY 2 Q6HBIMP BHU WHERP SIQ DG$$,7 P XD DIHG\RWHWP VR DD
DWHGREUR WHFRWBIRMGQ) |RUDWP SR IGXGAMRQIRUDSHIRGR DPIQPXP R @D VIURP WHAMR WHRGLUDGXS WD
POWPXP R @ VDAKHERP SIQ VRMRY GAUQI ZKIFK$ $ , 7 Z RXGARMXHWR SURVGHLQ RUP DARQ\WAKGREI\ \HYLEH/ARWH
&RP SO DG DMWZ W WHWEQANRQSURFHN %8 DIUH-P HONR \KH SO \KH D) UHHG RUBHUDOR SURYLGHG | RAWHCBSRQF HYR + RQ
* BHJ - &RWD 5 HAY DvDRLOG-BHGHIENAFDRUNR DAMAQDEHGAFDNY RYRQ) GAVSXWEHE HOWHSOWHY $ VR ' HHP BHU

WHERP S KDVAXEEADED FRP SBIMGWHWIQMRQ SURFHI DG WHERP SI). (REQIHUKDYDP DMIDOUHDIRQKIS Z WS $ , 7

2WHA@IPV : HOHDSDMY R YDURXYSHIEQ) RAKUDMHGFOIP VDG FRP STIOMHNGQ) &P DIH/RURKHUUP HAHVFRFHAOQ)
RXUFRP P HIADCRSH.DINRQY DG RKHUP DY LOWHRIBDY FRAHR RUBXMCHN , QOEAWRY FOIP VRUFRQMYHAH/P D DINHUHADMS
VR P DAY RAFXULCY SUR VR RAUDFTXOMUMNRQR - SURSHWNA RUUHIDMAGAR P DAY RAFXULICY \MEVHTIXHAMR RANIBIR - SURSHWWY | QRHVEIQ
FDHY Z HKDYHLQE-P QUUHGWHVHIBLYR SURSHWAYZ HKDYHIFTXWHG DOGLQRKHUFDAY Z HKDYHLQE-P QULHGWHEX HYR SURSHWA/Z H
KDYHVRTS :  HIOUH COR KBV | HEHIDCD0G WIAM OGP LQUADRYH SURAHHAQIVARGRMSLOWHR A FRUHR BAMCHVIGFOGQ)
P DY UHIDAG\R CEBIHG IR DOV XQEHSD P HQVRQAHMIIQ! HEHIDORZ QHG SURSHWWY $ GRRXIK Z HFDQJLYHQR DAKXUIGRH CERAVAH
RAFRP HR SHYAQ) (B 0C0GG | HEHDCRUMBIAM OGP LQVRDAYHSURFHHAQIVDQGWHH | HANKAK DQRXRP HP D KDYHRQXV Z HEHIHYHWDN
DD XAP DMOCE@N UAXE | URP \WHRXFRP HR \KAK SURFHHEQIV \RWHH \WNRNRKHZ VHSURYIGHG | RURUFRYHBGE. LQXUIDGFH Z L@
RDYHDP DAUDCDGYHYHH | HARQ RUFRQRICDMS | LQDADCERANRY BAXAVR RSHDNRQ/RUCIXGW

6HH) LODGADOB\BAM HQVDQGEXSSBPHQIY ' DB+ 1RM  + &ROMIHAH/XQEUSOW, WP  IQWV)RP . |RUDGAMWRID
LQRIP DARQROWHP DY GAFUEHGCERYH
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WP 0 ICHEDHN ' DWFRKUHY

1 RAZBSTHE®!

3$57 ,,
WP 0 DUINHWRUS HHIMAMDOWV&RP P RQ( TXIW 5 HDMS 6WHNKRGHJO DAY DG, WKHUSXURKDWHYR (| TXIW 6 HRXUMHY/

2 XUFRP P RQWRAN LY QMG DG SUCHSDD WBGHGRQWH1 < 6( XQHMHMX PERG: 7, $VR 0 DK \KHHZ HH
UHIMMAHGKRTGHYR RAUFRP P RQWRAN

" IMGHY

XU 06  RAVIGHB/Z HHSOGDVAVIGHIGSD P HONKDHEHQWKGHIGG 2 XUVRIGR ' LWHRRLY GG \RHWP 1)
DOGIP RXQVR DO GYIGHIE/IRMHERP SIQ ' LYLGHIG/DUHVVEMPAR SHIRAF UYL R WHERP SO0 VSHIRIP DOFH Z KLFK LGFOGHY
WHPXUHWFRGRP LF HYLRP HADQG CESTFERI GHEAD UH-P HOABMMANRDY 6HHO DDIHP HMW' VAXAMRQDQGS @OMYR ) LQDGRDO
&RYAWR)DGS HXWVR 2 SHDMRY/+ / LTXAW DQG&CEMICE HRAUAXQEHBOW, WP DOG) LODGADCE\BAP HONVDQG6XSSBP HBL
' DU+1RM + FHEAXQEHBOW, WP IQWY)RP . |RUPRHIQRP DIRQUIDEQ FRHIONUHDAG\R AYIGHIB/IQRUGHEW
DIUHP HQV

6VRFN 3H RLP DGRH* LDSK

7KHIUISK EHBZ \KRZ VAKHPXP XOUWHREDKDHRTHUHAMDDAKP Q) WHLOYHWR HR LORXUFRP P RQMIRAN DQG\RH
UHQMHAY HONR DOGEYIGHIBAKHIDM 7 KHLQ RUP DARQFRQEIGHSLOWHJI UK EHBZ. VI XUMWKHG DG RWLBG DOGLY (RAUMFRERDAGE
HHHFHIQRDD) GHP HOMDAMFRERDAWY) RP . B UHHHFH

$250

. ~ .
R V

$50

50

T T T T 1
12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022

—a—W&T Offshore (WTI) —8-5&P Oil & Gas Exploration & Production Index (SPSIOP) —o—5&P 500 (SPX)
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 WKHUSXURKDVHY/R ( TXIW 6HRXUMEY
) ROWH\ HIUHG-G' HAHP BHU Z HAGQRBXKDHDD R RAUHDW VHEXUMAY/
6DBVR 8 QUHIIMMHG ( TXIW 6HRXUMEY

: HAGCRAKDYHIQ \OBVR XQUHILMALHG HDWN VHRXUMEY/ GAUQ) \WKHI VDD, HOUHGHG' HAHP BHU \KD/Z HKDYHQRW
SUMRX® UBRWGRQDA XDUM® 5HSRWRD) RP 4 RUD&XUHIE HERWRD) RIP

WP S5 RHIVHE@

WP 0 DQDIHP HMV' DAXWIRQDQGS QDOMVR ) LODQADCR: RQAMR) DQG 5 HXAVR 2 SHDARQY

7 KHIRTRZ LQ) QVAXWRQDQGOIDOMYR RXUILDGADCAROGUMRQ DG UAXOVR RSHDIRVLYEDHGRY DUG\KRXGEHUGLO
FRMMGARQZ W 3DW WP 90MQHN WP SURSHIMY \WP $ 51MN) CRRY/DQG, WP $ 4 XOQMDMYHDQGA XODBMH' LWRRXKUA
$ERXO DINVBANDQGZ LK30WY, WP ) LCDGADOSVIMP HOVDQG6XSSOP HOIY ' DBIQWY) RP . 7KHIRIRZ LQ) GVFXWRQDGG
DDOMVIGFOGYI RZ DS GR\Q) WA HOVWDAH GRARXUSTI)/ HXMP DAM/DQGEHIH Y 2 XUDRMIOUAXKOVFRXG AL | HUP DAUDD | URP
WRVHDQUASDAGLOWHHI RZ DG GRNQ WIAP HON ) DRRW\KDAFRXES FDAOH RUFRQUEXMVR\KAK QL HHIFHVIGFOGH BXWIHQRAP WG
W WRHAVWAHGEHBZ DIGHWZ KHHIQWY) RP . SDUMFXOW® LO30W WP $ 51WN) DRRLY

7KMHANROR WS QQOE FSRWHHDD GVRAMHY O WP VOG\ HUWR\ HOUFRP SIMRYVEHRHD  DQG
" DMAXWRY/R LA VDG, HIUWR\ HUFRP SODRQVEHEHD O WDAHQRAFOGHGLIQWMLYS Q<05 SRV
IGFRSRDMGE, WHHHAHWR3OW, WP 0 DQIHPHW' WAXWIRQDQG$QDOMYR ) IQDGADCRRBUWRQDQG5 HAXWVR 2 SHDIRQ/R
WH&RP SDQ 1V$ QQOBHERYRD) RP . |RUWH\ HIUHIGG' HHPBHU

YoMV 2 YHME

7 1V DQLQE-SHIEHAR COQG (DMUID) DY SURGFAH CRYHIQWHH SRIDIRY GHYHESP HWIQGCFTXMWROR RO (DM DY
SRSHMW/IOWH* XOR 0 HIFR $VR * HHPBHU ZHKHBZ RNGQ IQMAWIQ  RIVKRMSIRGAQ | HIBVIQ! HHDODGE WA
ZDMY SURGHAQ IIHB/DQG FOSCEGIR SIRGHAQ 2 XULQAMIANDI LHIB GDAY WIKFMUYDQGHMXSP HUWUHSUP DO RZ GHGE
© 7 21IKRH ,F DGRAUZ KRD RZ GBWEMADUHY $ DOMRY / & $TDOMRY,, / / & DB 7 (QHIN 9, //& * HIXDH
P WG ACEON FRP SDQHY/DIGWWURKIK RAUSURSRINRDAD FRORIEDAGLOMIMALO RJ D

,QP DIDILQY RAUBXMGHY Z HOHI RAXVHERORSIP 1] Q) SIRGANRQDQGP NG SUR WEBILQMHIT HONV SXUKQI KUK IDMR A0
SURWRN QG GHYHBSLQ) RODQG QDMUD0) DY UARXUAHIQDP DGHAMDNIRZ VIR JURZ. RAUSIRGAIRY UAHYH/DQGFDK |GZ [QDFCSMID
H I LELHQWP DQQHU RUDQFDI HKOGAQ) WHYOOHR RAUDWHN - HWYHWR RSHIDMZ WQFDK | BZ \R UHSFHGHEARSWP ] HWHEDDGRH
\KHHADQGP DQEQ! LQIGADO Gf LEMNV $ P VUMW R RXUGLD SIRSANRQLYGHIYHEIURP Z HIYZ HRSHDM

2 XVBRN

" XU FRP P RAW SUFH/H SHIHAHG M QI LFDQAP SURYHP HQAVGHWR DFRIOHIFHR | CRRYAKDAKDYHSURYIGHG SRMYH
GHYHESP HOMRWHRYHDOSUAQ) HYURP HIWZ KHFRP SDUGWR © KLOIWHPXUWHWRA@RN | RUFRP P RAW SUFHVLY | DYRIIEGIDQG
RXURSHDIRYY DHQR BRI HMIQI LFDQ® [P STAAGE &29 ' RNHU GEDO CRRLY FRXGS DGYHYHD P STAARXURSHIDIRYY DQG
FRP P RAW SUFH/FRXG\MIQLLFDQ® GHRICHI URP PXUHMBYHY
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2 XUFDK | GZ VOUHP DALDD 1P SCRMGE WHSUFHVR FRP P RAWA/Z HSURSFH FXGHRODGCDMUINIDY DOGWHL * / VH WEIRMG
IURP WH@DMIIDY , QDGAWRY \WHSUFH/R JRRGVDGVHYLFH/ XVHELQRXUBMGHNFIQYDY DQGLP STRARXUFDK I BZ V' XUQ)
DYHIDIHUOD HGFRP P RAW SUFHYLGRUDHG I URP WRVHZ HH SHIHFHEGAUQ) DG 2XPDIIQIQ IGFUDIGIR
SUP DUO GHWR KLIKHUDHIDIHUIT H3FRP P RAW SUFH/ SOOI RIVANA KUIKHURSHD H SHOHY : HP FDXUHP DILQ/XIQ)
$AMMME( %7" $ ZKIFK Z HGH LGHQEVEBW LGFRP H @AW EHRIHLGARP HVE] H SHOH EHH LW QHAQMIWY SHOH DG G-BUHADIRY
GEBURY [P R DIRQ DG CFFUAIRY WHXQUHDT HGFRP P RAW GHUYDAYHI DQRUGW DG \WHH | HANVGHIYDYHSUP XP SO P HQV
DX DFHI RUFUEWIRAHY Z IR R G-EWARKDGFHFRIV QRQ FDK LGRHQIHFRP SHOUDINRY QRO XU |, 7 WDQUMRQFRIV UHBDHR
UAIRAGIXQB/ QRO$52 3 $ FRWV DQGRMHUP VAHIDGHRXVFRIVDYDSHFHAR UAYHH Z KIFK LVQRADI LGDGALDCP HDKUHP HOMQGHU
*$$3 : HKOHKIRUFDID LGRU-DHE RUBHYH/ DG SRGAIROWURKIK CFTXMNRYY RUGIAIRY SIRIUP  DOGRMHUSIRMRRMKDA
ROWP [] HSURSAIRORQH LMY Z HIY 2 XUSRGAEMQLFBDHE 10 1URP \WWHSURU\ HIU 2 XUSURYHG BAHYH/LGRUDHG R
009RHIQ  SUP DU GHRWHWQIIFDQAMFIDHIQFRP PRAWSURHVIQ  D/ARP SIUG\R

;. HFRQIOD P RARUPXUHNDCG | RIHFDXMG FRP P RAW SUFHARDXHWZ KDVAOQHY Il ) KRXGEHP DGHRRAU SOV 6HH
/ TXAWDQGEDSMIGE HRUAHVXQGEMWY WP IOWMY) RP . |RUDGAWRIOQRP DIRY

5 HRHQW HYHBSP HOW
WXOFHR 6HARUGHREG/ HQIRM/GH  +2 Q-DOAY ZHIMKHG PLARQR 6HIRJBHRYG
/HQLRM/GH  7KH 6HIRUGHRQG/ LHD1 RIMWZ HIHL\WXHG DABDUDGG KDYHDP DXUMY GDMR ) HEXOW 6HH

) LCDGADOB\IMAP HWDQG6XSSBP HOEY ' DVLRM  + GXEHDHON HONXQGEHLBDWY, WP IQWY)RP . |RUDGAURID
LQRP DIRQ

5HIP SWROR 6HIRUGHREG/ HDIRMWGH  +2 Q) HEXAW ZHWEHP HEDOR \WH 6HIRUGHRG/ LHD
1 RM/RANBOECQ) DD WGP SIRQSUFHR SOV DFRXHG DG XCEOG LOMMWAR \WHUHG-P SIRQA@M $ VR * HHP BHU
WHHZ D/ P LARQR DJJUHIDMSUGASICRANBIEQ) 7KH&RP SO XHEWHQVSIRHO/R P LAIRQI URP WHIMMOGFHR \WH
6HIRUGHRG/ LHY1 RM/DQGFDK RQKDXGR P LAIRQWR | XQEWHUHE-P SIRQ 61HH) LDGADOS\IMP HOVDQG
6XSSPPHQOU ' DFELRM  + 6XEHNHIN YHOVXQEUSOW, WP IOWV)RP . |RUDGAWRIOQRP DIRY
5HIILLP DARQR &UHAVE JUHP HOAR Q) HEUDW WH&RP ST SIRVIGHECRIFHR WHUHE-P SIRQR WHH LMY 6HIRY
BHRQG/ LHD1 RMVDG\WHLMKOFHR WH 6HIRUGHRQG/ LH1 RMARS GMJ RPXV 86 / / & DG&DBXOV SXOXOQAR \HWMP V

R WHEUHEVE JUHP HVZ KLFK U LUP HEWHEUHEVE JUHHP HOAYP DMUMY GDMR - DO
) CRRLYS | HAMY) WHE& RP SDLCELOW R RXU) LQDGRD0E: RGGAMRQ DQGS HKWVR 2 SHDARY/

SWHBFTXAMIRD, +* XUQ) WHI LXADGGE VHRQG TXOWMYR WH&RP SDQ CFTXUMGWHEKIS 6KRID  6RAKO DUK,\DQG
9HPLIRD  DOGERANO0 DK NODG  |LHBY 7 KVWEQIRNROLY GAAUEHGLOP RIMGARIONGH) LODRDCB\BM HONDG
6XSSBPHAMY ' DU+ 1RM +$FDAVMMRY XQGUBOW, WP R \MV$ Q<006 HERW

+ XUIFDGH/DQB6HIHH: HDKH + 1 HAGCRM SHIKFHIQ WIQUIFDQNH HIBG SFORIRQUADIAG\R TP HOWRLP VRURKHHYHH
Z HONHURYHONGAUQ) WH\ HIUHIGHS' HHP BHU XU \RP HR RXUSIROAIRYI P \WH* XOR 0 H LERZ DV/IP STRAG
OHWR SUHFDARTY VKAWOQ/R | CAONYDGH/TPOIRY/SUP DUO DARADAGZ LK+ XUWFAXH, @ ;  KGI&RP SO DARVODG

QI UDKKPMUHGG QRAK I HMI QU LFDQAEP DJHGAUQ) WHURP XBDQHGFRIWR P LARQIRUP LGRUU-SDILY DG UANRUCY
SRGANRY DvZ HIDVHYIPDMY HP SER H/DGFROMPRLY Z HIHIGRXUWHG DVDUAKOR \WHKXUWIFDGH DG H GRMGLQGDHRSHDY

H SHH ) RAWH\ HOUHQGHS' HAHP BHU Z HHXIP DMGH HUHG SURGARQUHDAMG\R \WHHWRLP VZ D/CSSIR LPDMD 0 0 %R
SHUAD 6HH3OW WP 96MQHKAE , QXDIFH&RHDIHIQWY) RP . |RUDCAWRIOQRP DIRY
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- QRZQ7WHBVDG8 (RHIRMOQMY

ORDWIWIQ2 LO1* / DQG1 DMIDO' DV3UFH, + + IRUFDD WHP DIN-WVI RURCDQG QMBI DY KDYHEHHQ YRDMWB! 2 XUFDK | GZ VO
P DMIDI [P SCAAMGE. WHSUFH/R FRP P RAWA/Z HSURGAH FXGHR.CDQG@MU0IDY DEGWH1 * / VH WERAGIURP \WHQ@DMIOIDY 2 XU
U0 HG\OBY SUFHY/UHFHYHG | RURURXGHRIO 1 * / VDG QDM DVSURGAIRC, DUHDN HRAMGE! P DQ | CRRYRANGHR RUFRQURO
IFOQQ) AOYH/IQP DINAANKSSD DIGG-P DQG Z KIFK DIHLP STRMGE. Z FDKMHUFRQAWRY/ SISHICHFDSCAW FROXDQN LOYHORY
IR HOYHY GRP HIMF SURGANRQ CRMMAY DG SRDNFDOMKH/ DOGLOM DM DO HRSRIMAICDQG HRGRP LF HYHOV , QDGAURY \WHSUWFH/
R JRRO/DOG\HYLFH/ XVHELORXUBXMGHNFOR YD DQGLP SCRARXUFDK | BZ V $ VDUAXOVZ HFDQRATFFXUDAMD SUHARWXMUHFRP P RAW
SUFHY \KHH R Z HFDQGRAGHMP LCHZ W DO GIUHR FHMEQIV Z KD | HAAGRU-DHY/RUGHFUDHVLQWWHH SURHY Z LOKDYHRQRXU
QA SRIUP  SIRGANRY YROP H/RUUHYHH/

, QUEAWRQWR VKK LGN \SHALLE UNNY \KHJI GEDCSXETE KHDW FUMYDARADAMGZ &2 9, KDVFUDAMGXQRHMBQN | RUIBEDD
HARQRP LF AW MCRHO DK 6LGH LCRUDHGP RAMIV G-56 P HOAWR YOFAGHY DG RKHU CRRY KDYHUAKAMG LQLGRIDHG
ROG-P DOGOQGARP P RAW SUFHY + RZ HYHU Q. YDUDQNVR \WH YLV FRQIMXHR HP HIHDQGWY/GL LEXOWR DAANLL \XFK YDUDQNZ LGD
FDOHP HIQQI XCAMXSINRQVLQHRGRP LF CRMYIW CFURWWHZ REGBOQG L WHHZ L@EHD). \LIQLLFDQAP STRWIQGHP DG RUHHUA
EHFDAOHR WHRIRQ) SOG-P IF

$ KUK GYHIR X@RHMEQN WP D/ DAEQ) \WHYRDMMW R HHI\ \XSSO DQGGP G , Q2 AREHU 2 3( & 30VDURXAHED
SIRGAIRQPAWR CSSUR LP DAD \E RP LARQEDUHYSHIAD. 7 KHHWKLWILQ2 3( & 30 SIRGANR)GYHYD/Z HIDAKHS XWD 8 NIICH
Z DUDQGUHDMG\OGRAIRYY Z KLFK EHI DOLOWHI LXADXOWUR FROMHVR FROUEXMUR DKLIK GYHCR XQFHYBOQI VKURXGEQ) HHJ\
XSSO DOGGHP DG SWMG) DEAWRIDOXSZ DG SUAKKUIHRQFRP P RAW SUFHY $ VDUAXOWIRYHIP HOBCDAKRIMEVKDYHLP SBP HOAG DOG
DUHH SHANG\R FROMXHVR LP SBP HOAP HDKXUA/VR DEAHNVUMQ) FXGHROBUFHY LGFOXGQ) UHBDIQ) HP HIHR ROMHYHY

S 7, WVIWHXHO® XVHG\R YDOHGRP HWFDD SURGFHEFXGHRO DG RXUPKGHROBIRGANROLY SURHG XMQ WH\SRVBUFHIRY 7, D/
DEDHSUFH WHDDEWMWAG I RARHWSHDQG TXODW R FXGHRODGGRAMFUICARY 1<0 (; : 7, QIO \GRWAXGHROSUFH/DHDIHG
SHUEDWHOGAUCY XSI1URP EDWHOGAUQY 7KHS 6 (GHI\ ,QRP DIRQS P LOVIDIRY 3(,$”~ LOWHUBKRW
THP ((CHI\ 2 X8RV DMKHGLO) HEXTOW SURWAWDYHIHRXGHROSUFHVIRY, 7, \R G-FUDHR CSSUR LP DMD SHUEDWHIO
DGIXWHUGHFUDHI)  \ROSSUR LP DAD SHUEDWHC 7KH1 <0 (; +HQY +XE SUFHR @MIDOIDVLVDZ IGHD X\HG
BHOFKP DN ROWHSUAQ) R (DMIOID/IQWHS QUMGEVBIMY 1<0 (; +HQY +XE\SRABUIFVDHIIHG ~ SHUO 0 %M AU XS
IR SHUO 0 %M GAUQY 7KH(,$ SURWAVDYHDIH@DMIDO0IDVSUFHY| RU+ HQY + XE\RGFUDHRSS [P DMD S
00%NIQ  DWGLFUWDHIQ  \ROSSIK LPDMD SHU0 0 9% * CGEDORCSURGAURQLY | RIHFDING\R RASCFHIGELCRO

FROMXP SURQGAUCY UAXAY LQUMQ JEEDCROQMHIRUNY 2 LCP DINANEDDIGRHY DUH\VEMANR W QU LFDQMGFHMBIQIY Z KLFK FRX@
NH-E ROSUFHY YRTABA

: HKHIJHDSRWROR RXURRP P RAW SUFHUMN VR P MY DM\KHLP SCRAR SUFH YR RQRXUBXMCHW 6HH) LADQADCB\IMR HOV

DQGEXSSBPHQEY ' DB+ 1RM  +' HIYDIYH) LCDCADO QXUKP HONV XQGHLBOWY, WP R \KLVS$ QX005 HERWRUDGAMRTD
L RP DARQUIDEQ) RXUFRP P RAW GHIYDIYHSRIMRQY/DVR - HAHP BHJ

$ SRRYHESHIRGR Z HINFRP P RAW SUFHVP D FUDMXQAHIBQNYLORXUI LDIROCFRBAWRQ DG MAOVR RSHDIRYY 6XFK
XFHEQMVP D LGFOGH

FHAQ) WAZ UM GRZ QR \RHFDUN LG YDDHR RXURCDQG I DY SURSHWAY

UHBAURQYLQRXUSURYHE UAHYH/ DG \KHHXP DAG YOOHWHBR

DEAUMRDOKSSOP HMIERQAQ) DG SRMIMCFRIDMICUHTXLUAP HW

UHBAURYLQRXUERURZ LQ) EDHXQEHMHEUHAVS JUHP HOVDOG

RXUDELA \R | XQG FOBACH, SHOAWUY GHHEHGWR WSTFHSUIRGAHG BHYHY Z KUK P XWEHUSOFHGRODE&Q \MP EDMR
SURYIGHFDK R XQG@NXAW GHHBY/ GAAUEHGCERYH
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51MQJ , QMHXS D DG, QOWRQR &RWR * RRGY 6HMADQG3 HORQGHD: ' XHWR\KHR FOFDODMHR WHRCDQG J DY LMY
|OPYDIY G-P DG RURDIHT I RRGY DG VHYLRHY FDQ SXWBUARXUH RQWH SUR Q) MIKRMUHZ MOQRXULQGAMNE $ VARP P RAW SURHVUM
\WHFRWR ROIHTJRRGYDGVHYIRH/IJHHDD DORIAFDH Z KIAIGAUQ) SHIRG/R FRP P RAW SURHGFICH/ G-RAHDH/IQROIHGFRW
WSFDD @ BHIQGHRP P RAW SUFHGHUHDHY/ &RAMXHGLQ MR SUARXKUAY DG LRAHDVHGFRP P RAW SURVP D DOR URXAONQ

LARHDAH\RWHFRWR RAURDIHBIRRGY VHYRHY DG SHYRYAHD Z KIFK Z RX@ LOMUD FDXVH RXUFDEMUCH  SHAMUHY DG RSHIDIY FRW
\RUMH

7KH8 QMG E\BM/KDVH SHIHFHGDUHIQIQ MIRQMCGFH2 RREHU 7 KHDQQMODMR 1Q MMRQIQWHS QUWEE\BIAZ D/DV
D/PHDXUIGLY HHPEHU B WHERQKP HIBUFH, Q3 7KIVIVGZQIWRP WH-XH  SHNR + RZ HYHU WA MMOKLI KHU
WOQKIMRUFDCDYHIIHY | QDGAMRY WH) HEHIDOS HHYHKDAMKMHEP RHBY SRIA B\ CBSURYLQ) DVHIHVR [GRUDHARWH) HEHIO
) XQB/5 DIMDQG W DBGWDAKH) HEHIDTE HHYHZ RXG FROMXHR\BNHGHHADY CRIRQWR EUCQY 1Q MR GRZ QDGR HQKUHSUFH
VBELOW [GFOGQY) | XUWHIUDMLGRUDHY Z KIFK FRXESKDYHWHH | HAWR UDMG) WHFRWR FOSABCDOGG-BUHMQ) HFRGRP LF JURZ W HAKHU
RUERK R Z KLFK FRXGEKXUWRUBXMGHN

$ VDURXOR \WHHICARY Z HFDQRATFRXUDMY SUHARWXMUHFRP P RAW SURHYDQG \WHIH RH Z HFDQERWGHAMP LCHZ WD) GUH
R AHIBQN Z KD | HFACRHDAHY RUGHRBHDAY LQWHVH SURHY Z LAKDYH RQRXUGUIIAIY SUIRIUP SURGARINRQ YROP HYRUBHYHHY

,QOUWRQSHOANRDSAR 2 QS XIXW SUMGAGDMIGHEWH,5$ LOQR@Y 6HYHDOSIRVIMRY/IQWH,5$ DI
H SHAMGVR DB5SO \RRXUBXMQHW ) RUQKBFH WH,5$ \GHALLFDDD GUHRNKH' HEOWY HWR \KH, QMIRU ' 2," \ROFRF-BARHKLIKHAY
BEG/UFHYHGIRY HDHEDB  ZKIFKZ D/YOFDAGE 86 LMUFVERAWRKH' LMUFWR &ROP ELDLOQ- QMY DQGP RYHIRZ DG
ZLK/ HDH6DBY DO LQWH* XOR 0 H IFRE 0 DWK DG6HBNP BHU UAGHRIMHD QRE WMMBECQ) WH-XCH

H SWDIROR \KH 2 XWWL& RQMHQEOSKHD 2 LODQG* Dv/ HDUQ) 3URILP

7KH,5% WAAKHIOGHR RIVKRIHGDAYI RUZ LQGGYHBSP HWE \WHI HGHIDO RYHIP HOAR UL HOMWR R | HUI ROVDBAHEHIDD
RODQGID/GDAVIRUD  \ HIUSHIRGR WP H 7KH,5$ UWNXUA/WHI HEHDDIRYHEP HMMRRIHURADBIDPIQP XP R P @RQCFUVIRY
RIVKRUHR.ODQGJDVBDA/GUQ WHRH\ HIUSHIRGLP P HADMY SUFHAQ) JUIDMY COR NKRIHZ LQGGBDHROWHS 6 2 XIMU&RQIMHDED
6KHD

7KH,5$ DORIGAUDAAKHP LQP XP RCDGEJIDVUR DOV UDMIRUGHZ. RINKRIHGDWYI URP \RHPXUWHQWV R DQGFOBVWH
UR DOV UDMDW IRU \HLY 7KH OB LVARP P HOKUDMZ LW H LMY RIVKRIHUR DOV UDAMI RUGDHVIQZ DMUG-BIN
HAHEQ  PHMY 7KYSRYMRQGRYGRADI HAW] MY RINKRIHGDH/

) XURHP RUH \WH,5$ LP SRH/DP HKDGHHP IWRQVAKDLIH 7KH,5$ TP HIB/\KHI HEHIDOR.GDQ$ LU FAR P SRHDIFHRQHP DWRQVR
P HKDCHI URP \RXUFHVUHTXLLHG R UHBRIWARHUI UHHKRAHJI DVHP DMRQARWH( 3 LGFOAQ) \RXUAHVIOWHR I\KRHDQGROKRIHRODOG
JDVSIRGAIRY DQGROKRIHSRAHMGQ) WIQP MIRQDQGFRP SUAMRQ JDAHIQ) DG ERRA WIMRQ\RXUFHFDADRUHY ) RAVKRK
TXOO\ L) | CAOMY WHAGJHWBWDN — SHUP HUF\RQR P HADCHUHSRUWG | RUFDBOED HU ,Q WHROJHIGRUDHAR

SHUP HMFVRQR P HAOCH ) RUFDDOEDA HU. DQG\KHUHDI WU WHI HHZ L@EH SHUP HMFVRQR P HKOQH &DBXDMMRQR

WHRKDUI HLY EDHGRQAHMBQWUAKRGY HABEQKHELOWH, 5$ - 7 KHFRKOUIHZ LOEHEDHG RQWHSURU HIUVHP IWIRQY DOGWHI LWV
SOPHUZIOEHI)  EDMGRY QDU 7KHP HADHHP DMWRQ/AKDUIHP D LGRUDHRXURSHIDMY FRWV DG DGYHYHD O HAWRXU
BXMGHY
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,PSOILPHYR 2 LCDQG1 DIMUDOF Dv3 URSHIMY+ 8 QEHAHI XAFRWP HMRGR DFFRXQIG) WDVZ HXVHI RURXURLCDQG.) DYRSHIDIRQY
RXUFCBLAB] H5 FRWDUH@P MYGR DAHAQ) EDHERQWHSUAHADOHR | XWUHGHABYHIHI URP. SIRYHGURHYHY FRP SAAMGXUQ) D
AVRQNVIRRUR  SHAHDASOVRHEZ HUR FRIRUHIP DAV LUYDOHR XQBURYHG R.CDQG QDMUDO) DY SURSHWY QRAEHQ) [P RWY HG
OW\WHUHDAGWY HIHAV $ Q FRAVIQH FRWR \WHFHOQ) DHUFRIQ) HSDVDQROFDK®: UM GRZ QR RICDQG@DMUD0) DV SURSHWAY
RQWHE&RQRICDAMG6\BIAP HQVR 2 SHIDNRQY DG DRLGRUHDHRE $ ARXP XODMG G-BUHADIRY G-SBURQDIGEP RMY DIRY RQRXU
&RORIDMYDIFHEKHV 7KHH SHOHP D QRAEHUHYHIHG QI XMHSHIRGY HHIWRXIK KLUKHJRO @MIDIDVOGEL * / SUFH/P D
VEHXHI® LRBDHWHFHAR : HSHIRP \KLYAHIQ) \WMWDBXDNRQHIFK TXOW , QCFFREDGFHZ W WKHB( & XV DG U XDIRY/
Z HX\M H6( & 3UAQ) Z KHYSHIRUP 1Q) WHPHAQ) \WXAG W HAHP EHJ \WHE&RP SIQ IVFHAQ) \WWVRP SXBINRQZ DVEDHGRQ6( &
SUAQI R SHPER RO SHMER 1*/ VDG SHUO A R QOMIDIDY

$ VSOWR RAUSHIRG HIG URHYH/HANP DIRQSURFHW I RUXMUHSHIRGY Z HH SHAWAKDIHV/IQWHNA. DIKP SWROVXHS Z KIFK FRXG
EHWJ QU LFDQMGFOGQ) XSEDMAR I XXUHSUAQ) FAP DAV DQGAHHIMIY | XMUHSUIRGAIROHANP DAVAR DIIQZ W RXUDQIASDMG | LYH
\ HOUGLIAIQ) SO0 DQG KO HYLQRXUFCSMICFRAWDQG RSHIDY H SHOHDWKP SURQY 7 KHIHLY DMIQU LFDQAGI WHR XQRHEIQW Z W \KH
DXKP SIRQYXVHGWR FAP DMI XMUHXQEVFRXQMGFDK | BZ VOHWR EXVRAP IWG\RWHUM | CRRYH HIFG\RIQ3DW WP $ SN
) DARY $Q GFUDHIQSUAQ) QHDYHROYHLQSUFHA! HMHMMDY RUGRIHDHIQFCSAMICRIRSHIDIY FRAVFRXTS GHIDAYHD P SCFAWH
HUP DIVG XQRVARXQAG FDK | GRZ \/ UHDMMG\R RXUSURYHG R CDQG QDM DY SURSHWAY

" HHUHG3 RGAIR, + 2 XURO1 * / VDG Q@MD0ID/SIRGAIRQMLIQLLFIO® O HRAMGE, XCBOQHE SIRSAIR)GRZ QIP HFIDOHS
B\ HYHQVRXNGHR RXUFRQIRCDGE FU-DMXGRHMEI QA LQRXUI LDGADOFRQAMRY FDK | GZ DQGUAKOVR RSHIDIRYY 6XFK HYHQWLGFOGH
WILG SOV GRZ QP HDARADMG Z 1\ GRQ RSHIDAG SURSH Y DG WHWEQSRUBIRY JDAHIQ) RUSIRFHMQ) R SURSAIRQDNGZ HOMHU
HYHON ) RAWH\ HOUHQG-G' HRHP EHU Z HAAYP DMGH HIHG SURSPIRDZ DVESSA LP DM 0 %RH SUP DO GHWR
XBDAHEZ HOP DOMBDAH

+ XUIFDGHDQG6HYHH: HDIMHU( YHOA + 6LGFHRXURSHIDIRQYDHIOWH* XOR 0 H LFR Z HOHSDUWAXOL® YXAQHIEGMVRWHH | HAWR
KXAUFDGH/ROSUIRGAIRY © HGRUP DI RABQLOAXUIDFHR UHSFH EXWRAREED P MWIDM RXUILDGADTH SRKUHUM KRZ HYHU O RECEG!
LQUUDGFHFRYHIDIHI RUSURSHWY P IHWR RXUI CFLOMAY| RUKXUWIEDGHY LY QRADIRKUHG 6HH, WP 90MGHN/+ , QXUDFH&RHDIHXQEHBOW
 IOWV)RP . | RUDSAWRIOQRIP DIRY 6LIQU LFDQXWIFDCHLP SCRVFRXTS LGFOGHUHBANRQY DG RUGH HIDOYR | XMUHRCDGG
qmmlms m};/@ammwmmw | RUDHEBDHRSHDIY H SHOHI RUHYDRDIRQY DG UHS0LY DG SRMEGICFFHBLDIROR SOUJJLQ)

SHIXDWRQ, +: HOHXEWAAR DQP BHUR WHIXDNRYI URP | HEH.DCDGE WEMJI RYHCP HMBCHMY Z KLFK DUHGHAUEHGXQE-LB0OWY
WP SHIXDIRYIQWY)RP . 2 XU&RPSIQ DOGRKHYANHXY DHH SRHGWRDOQ® BHUR IMVE! RSHIDIQY LOWHR.CDQGIDY
LGB LOWH* XDR 0 H LFR Z KK DHGHAUEGIQ, WP $ 51\N) DRRLY LOWMY) RP

%2 (0 0 DY+ %2 (0 UNXLA/AKDMBIWHYG-P ROXDAMI LCDGADOWH\K DG UHICEL.OW CFFR EQ) VR IWUHI XOWRQ/RUSIRYLGH
CFFHBBEGH LQDGADCDAXUIDGFHAR VD GDHREQIDIRYY LGFOAQ) GHRP P IWIRQQ) CRMYMEVRQWH2 &6 $VR ' HHP EHU
WHERP S LVIQARP STIDGFHZ W W1 LCDGADCDAKUIDGFHREQIDARQAR Y2 ( 0 DOGKDVQRRANMBEQ) %2 (0 REHYUHDMG\R| LQDGADD
DAXUICFHREQIDARYY :  HDQGRKMHUR IKRAH* XOR 0 H IFRSIRGEHYP D IQWHREAY FRUHR BXMCHY UFHYHG-P DOBYIQWH
[ XUMUHI R LCDQRLDCDWKUDGRHY I URP 92 (0 DV92 (0 FRQIMXH/AR UHHYDODMIWUHATXLLAP HQWI RUI (QDGRLDCDAKUDGRH ) RUP R
IQRP DFRQROWHYR (0 DG LQDQADCDAXUDGHREQI DARQARWDAIHR  VFHYMMQHN+ &RP SIDGRHZ W RYHLCP HVB HIXOMRQY +
" HRP P IWRQQ) DQGILCDCADCDWKDGFHUHNUP HOVXQEHLBOW WP RWMY)RP .
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EXUIHNVIRIGE R + , QSUR HILY VAP HR WHVKUARAKD/BURYLGHXVAKUAY EROB/XVHG I RUVKSSBP HQO LCOGADCDXKUDGFH
SXUBRH/KDYHUHTMXHAG DQG UHFHYHG FRADMIO URP XV DQGP D UANXHXIEAURIDCFRMMIO URP XVIQWKHI XM Z KIFK FRXGEH
W QU LFDQABG FRXE P SCRARKUQIIXGW |, QDEAURY SXOKXCQARWHWMIP VR RUDIUHHP HVZ K YDURXVAKUANA/ XQEHURXUH )
ERQB/RUXQEUD) DEAMRICERGG/Z HP D RAVIQ Z HOWHUATXLHGWR SRURMMICDAIY WP H ROGHP OQG DAHVKUAMVAVUHIRD ,Q

RJ  ZHKDHQRKDG\R SRUWRIDMIO ROVKUANY DG Z HPXUHM® GRQRADYHDQ FRIDMICERIAMG ROVKUAN BRI/ 7KH
IMXOGFHR D) DEAWRDOKUAN ERGB/RURMHMARXUMW \RVDIN\ I XMUHYR2 (0 REHY FRUDMICHIXHAVIURP \KUHV ERQGSURVIGHY DG
FRODMDOUDXHAVI R RKHKLLG SDMAVP D BTXUWHWHSRIM) R FDK FRIDMIDZ KLIFK P D BHVIQULFDQADQGP D UATUHWH
FUDIROR HARZ CFRRXQV

5 HXOVR 2 SHDARYY
<HU( QGG HHPEHU &RP SDUHB\R<HDU( QG5 HRHPEHU
5 HYHXHY
2 XUUHYHOHY DHGHIYHG URP \KH\DBIR RXURCDQG @MU DY SIRGAIRY DvZ HEDAKHVOBIR 1 * / V 2 XURO@MIDIDVOGGEL * /
UHYHOGHV R QRACFOGHWHH I HFWR  GHUYDIWHY Z KLFK DUHUBRWG L HIYDYHERW J0Q” LORXUERORIEDMG6\BAP HOVR
2 SHDIRYY 7 KHIRIBZ L) \EEBISUAHIVRANRXUHVR UAYHHD/DSHAHQEIHR \RBOUAYHH

<HU( Q&H5' HHP EHU

210
1*/V
1 DXIDID/
2\KWHJ
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7KHIQRP DIRQEHBZ SIRMGH/DAVRAMROR  DOGDQDEIOMYR WIQILFIQAYDUDGRHLQ RAUROMIBOID/DGL * / UYHIHY
SIRGANRY YROP H/DQG DYHIIHVDBY SUFHVI RARH HWHGHGS' HHP BHU DG LQWRN\OB/

<HU( QGH3' HRHP EHU

&KDQIH

5 HYHXHY
210
1%/ V

1 DMDOID/
2\KHJ

7REOHYHXH/

3URGXPARQORXP H/
2100 Y&
1*/V 0 9E&yY
1DXDOID/ 00 A
7RECRCHIXYDBOANO 9RH

$YHDIHAO® HIXYDBNDBY YRH@

$ YHDIHUDT HG\DBY SURH
210 %O
1*/V 9O
1DMIOID/ OHRH
2 [CHDAYDBRWV - %A
2 1ICHIXAYDBQN  %RH  LGFOAQ) W HSFRP P RAW GHIYDIRWHY

([FOXGHVHWWH BRI SUHPLXP DPRUWL]DWLRQ DQG ZULWH RI

&KOQHVLQDYH DI HVDBY SUFH/DQG\OBY YROP H/FDXAHGWHI RTBZ Q) AKDQIHAR RXUROL * /- DG QDMUDOI DY/ UHYHOAHVERE H\KH
\HWHEG HHPEU DG LOWRAOB/

3UrH IRPH 7REO

210
1*/V
1 DMDOID/

5@ H33 UFHVRQWHBDBIR 2 1¢ 1* / VDQG1 DMUDC Dk + 2 XUDHIIHUIT HSRXGHRODBYSUFHAIHYIURP \WH: 7, BHIRP DN
DYHIDIHFAXGHSUFHGHSUP DU \R SUP LXP VRUGVFRXQV FXGHROTXDIMW DAV HONV DQG YROP HZ HIKWY  FRIBARMHD UH HIBGR
VG HHQMIY & XGHROTXOIW DEWWE HOVAIQYDY JQUFQE B\ |HBDVDUAKOR TXDIW DIGGFDIRY ) RO CP SBi AXGHRO
IURP R\ DMEIPHRY  IHBQRP DO UHFHYH/DSRUMYHTXCDN DOWWE HQANZ KHIDVRXGHRO URP RXUBKISBKRID  [LIHT
QRP OO UHFHYH/DGQH DAYHTXDIMY DAXWE HQAS @R RXUFXGHRAVSIRGFEHGR IKRIHIOWH* XOR 0 H LFRDQGLYSUP DUO
FKOUIRM. HSDV3RHGRYQ / LIKW RAMOD6Z HNVR/ / 67 DG+ HDA / RAMOD6Z HAR+/ 6”  6LP LOINR FXGHRCBURHY WH
Gl HHQMIY | RURXUR INKRIHFXGHR.CKDYHDOR H SHUHIFHS YRIWIM [QWHSDXV7 KHP RQMD DHDIHG! HMMDYR : 7, YHIXV/ / 6
DG+/ 6IRU  IGRUDHSRQDMHIIHE CSSUR LP DAD SHEDUHFRP SIFG\R  |RMHHWSH/R RXGHROYZ W/ / 6
DQG+/ 6 KDAQ) SRAMYHAL HHUDYDVP FDXUHGRQDQIGE EDLY 7KHP RQKO DYHIIHG! HMHVR : 7, YHIXV3RHGRQGFUDHG
B SHEDUWHFRP SIHG\R  Z IW3RHGROKDYIQ) DGHIDMYHAL HHQWD
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7Z RP DMUARP SRHOVR RXUL * / V HKOQHDQG SURSDQH WSLFDD PONHXSCSSUR IPDAMD R DQDYHIIHL * / EDWHD' XUQ)
DYH.D HSUFHYI RUGRP HAF HKDCHIGRUDHG B DOGDYHIIHGRP HAF SURSDCHSURHYLGRFHDHG B\ IRP D/
P HDXUHGXMQ) DSUWFHIGE 1RJ0 RXQNAHILHK 7 KHAKDQHVIQWHDYHDIHSUFHIRURKM-UGRP HIF 1 * / VARP SRHIWIQ  IDQIHG
IURP DOLGFUDHR W \ HIURYHU\ HU

7 KHOAXDOSURHYZ HUWHDD HIURP WH\DBIR QDMUIDQIDVALTHUIURP WHTXRMS1 <0 (; +HY + XE SUFHD/DUHXOR TXDDW DG
GFRDIRQG! I HHWDY &XUWH® \WHVDBY SROVR RXUJ DV SIRGARNRQDHIHHDD Z MOQFBRHSUF P W \RWH+ HQY + XE Z KIFK RFDMY/
DP 1QP Boa! I HHNAQWH SURH/Z HUHHYHI RURXUSUIRGARWNRQ YHYXV DYHIIH+ HQY + XE SURH

21C 1*/V DIG1 DMDO DVIRXP H + 3URGARINRQ YROP H/LCRHDHSE 0 YFRH\WR 0 YRHSUP DUO® GHW\WHLCFIXAMWRY
R WHO6KIS6KRID 6RO DK MG 9HPLIRQ DOG6RAKO DK, VDG 1IHB/GAUQ) \WH I LWNDQGVHRG TXDAMY R

7 KHIGRUDHIQSIRSAIRYI URP \KHHDXHAFTXAMUMRY/Z DVRIVHAR GRZ QP HUADMGR | LHT 005G Z HOP DOMIDFHHHW
SUP DUO DD RAGIVD DQGRKHZ &6 |IHBY © HHIFGSIRGAIRQIRY  UHDMG\R\WHHHHOVFRIAIYHD UAKEMGLOGH HIMG
SRGAENRQR 00 %RH FRPSIBG\WE 0 0 %RHIQ

2 SHDMY ( [ SHOH/

7 KHI RTZ LQ) \BEBISUAHIVLQ RUP DARQUHIDLEQ) FRWWDQGH SHOH DG \VHBRAG DYHDIHFRWWDQGH SHOFVSHUVRH\RIS| RAWH
SHIRG/SUAHIMG DOGFRIMEREQ) ROQHY

<HU( QGH5' HHP EHU

&KDQH

2 SHDAQ) H SHOHV

| HDHRSHDMY H S-OHY

* DRHICQY WDDVSRIBANRQ DQG SURSANROVE HY/

" FBUHADRD G-BBINRY [P RMY DARQDQG CFFMIRY
* HH.OCDQG OGP LQVADIYHH SHOHY
7RBCRSHDY H SHOHY

SYHDIHSHIORH  %RH
| FDHRSHDY H SHOH
fp&;u@ DO SRVBNRQ DQG SURGAIRO H/

* $ HSHH
2 SHDMY H SHOH

| FDHRSHDIMY H SHOA. +/ FDHRSHDMY H SHOFVIGFOGHWHH SHOHR RSHIDIY OGP DQEIQQ) RXUZ HIY STNRP VOGRAHU
QI UDKKFMUHSUP UKD LQWH* XOR 0 H LFR 7 KHHRSHDY FRIVDHFRP SIMAGR \VHYHIDCFRP SRHOVIGFOGQ). QUHRWRUEDHBDH
RSHDAY H SHOAY LOXIFHSUP LXP V Z RIRYHUFRWN | CROWA/U-SDLY DQGP DQMIDFHH SHOHY DG KXUWFDHUEDUH SHOHY 2 XU
GDHRSHDI FRIV Z KIFK G-SHIGLOSDWRQWHWSHR FRP P RAW SIRGFHS WHBYHIR Z RIRYHUCRRNW DQG\WKHJHRIUDSKLEDD
GFDMRQR WHSURSHWWY LGRUDHS P LAROW PIIROQ  FRPSUG\R PIIROIQ 2 QDSHRHEDLY GDH
RSHDIMY H SHOFVIGRUDHE\R SHIVRHGUQ) FRP SDUG\R SHPYRHGUQ 2 QDFRP SRHQEDLY EDH®DH
RSHDMY H SHOHVIGRUDHS PIEIRQ Z RARMHMH SOAVIGRUDHS P LAIRQDQG | CHOWNYP DQMIFFHH SHOHY
IGFUDHG  PLARQ 7KHHIGRUDA/Z HHSOMD® RIVAAR DGFUDHR P LARQIQKXWFDGHUEDLY

( [ SHOHVIRUGLHAWDERU P DAUIDY \XSSTH/ UBOUDQGWLLEG SOW FRIVFRP SUMAWHP RINLIQI LFDQVERWROR RXUEDH®DH
RSHIDAY H SHOH YDHBDHRSHDIY H SHOH/IGRHDHGSUP DIO GHWRLGFUDHEH SHOH/HDM\R\WHEKISGKRID  6RAK0 DK
MG OHPIOR)  OQG6RANO DUK MGG  |IHBYIFTXUHGGAUCQ) \KHILLXWWDD R LFUDHEOERUFRW DQGLRUDHG
LQXIDFHH SHOH
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: RORYHYDOG! CROMNYP DOMIGHH SHMF FROANR FRIVDXRADAMSZ 1\ P DNRUUHP HADORSH.DNRQ/RQFRP SBIMGZ HI\R
UMRLH P DQEIQRULP SURYHWHZ HIV SURGANRY 6LGFHWHH U HADCRSHIMRYY DHGRABIXTLD \AKHXBG Z RIRYHIDQGP DIQMIGRH
H SHOHDHQRAHHADWD FRP SDUIEGII URP SHIRGWR SHIRG / DM@ GAUQI WH\ HIUHG-G' HAHP BHU ZHIGXWG  PLARY
LQH SHHY/UHDME\R U-E0LY DXRADMS Z LW KXUWFDGH/AWDAZ HAG QRACAXUGKUQ) WH\ HOUHDEHS' HAHP BHU

* DRHIQ) WDQSRUBANRQDQG SIRGANRM H, + * DKHIQ) DOG\WIQSRIBMRQFRQIMR . FRIVLGRXUHGLOWWHSRMBLRGAIRY
KISSQJ R RO1* / V DQGQDMUI0I DARWHSROQNR \DB! 3URGANRQVE HVFRQIWR \HYHIGFHWE H/GMEGE. WHS QECP D' HSDW HOW
R 5 HHOHDQGWH7H DV HEDWY HOWR 5 HYHOHRQSIRGANROR RODQG@MUINIDYI WP MQGRUZ DAUERIRP VZ WLQWHERXQEUH/R
HOFK VB UASHRAYHD * DMHIQ) \MDQSRUBNRO DG SURGAUNRQV HYIGRUDHG\R PIIRQI)  FRPSUG\R P IERQIQ

SUP DUO GHWRDG. \WDQSRUTNRO FROAMPVHIMAG R \KH SURSHINAY CFTXLHG LOWHI LIWKDD R $ GAMRDD WHIGFUDHIQ
U0 HSQDMIDOIDVOQG1 * /- SUFHY/DRQ) Z W DQIGRUDHIQRO1 * / DG @MII0I DY SIRGANRIGUQ) FDAHGIDNHIQ
Q. SRVBNRQ QG SURGAROW HARLGRUDH

" HBUMADIRY G-SBINRY DP R DIRQDQGOFFMIR + ' HBUHADIRY G-SBIRDQGIP RMY DERQH SHOHLKHH SHMQI R WH
FOBAB] HGFRAVLGRXUHGAR CFTXULH H SERUHDQGGHYHBS RCDQG DMIBCID/UHYHY © HXVHWHI XAQFRWP HKRGR DFFRXQIY) | RURCDOG
(DM D/IRMMAY 6HH30W, WP ) LODCGHDCB\BAP HQVDQG6XSSOP HQBY (D2 1RM 2 6XPPDU R 6LIQUEDQVS FFRXQICY
SRIFAF | RUXUKHIAVAWRY $ FRBANROH SHOHIWHH SHMQ) R WHRKDQIHVIQYDDHR RXUDMAMNIP HONREDQIDAR)/D DUAKOR
WHSDRIHR WP HRYHARHHUMP DAG SIRGAHA HR \KHUADME DAHVD/AKHGWRXQAG CCELONY DUHIFFBMG R WHUH SHRAMG
\HWBP HOAVODHY ' * $ Z KIFK LFOGVIFFMIRQIR B 52 LGFUDHG\R SR IR SHIRHIQ 2QD
GPLQECEDIY ' ' $ LGRHDHG\R PIIRQI)  IURP P LARQLQ 7KH ' $ IDMSHYRHIGRUDHGP RW® D/D
UAXOR LGRUDH/IQWHFDSMICH SHIEVWUAY DG | XWMUHGHYHBSP HWRWWLGFOGH LOWHG-BUHACEG EDHDARADME Z WK CQLGRBDAHLO
HRQRP LF SURYHG XQEHYHBSHG Z HIY GAHWR KL KHURLODG.J DV SUFHYFRP SOHGVRWH\P DBULGRIDHLQ SURYHG BHYHYRYHKH
FRP SIEGISUR HIUSHIRG

* HHDODQGDAP LOVDHH SHOFV 3% $7 +*  $ H SHOHJIHIHDD FROMVR FRAVIGRAUHG | RURYHKHIG LFOGQ SD IRD
DOGEHH IWIRURXUFRSRIDMWEH FRAVR P DQEQQ) RUKHIGHXOWMY FRAVR P DIILQ) RAUSIRSANRQRSHIDIRYY EDGGEW] SHOH
HIXWY EDHEFRP SHODIRQH SHOH DXAWIGE RKHUIHYI RUSIR BUMRIDOHYIFHVDQGGIDOFRP SIDGFH ) R+ $ H SHOWY
ZHH P LARQFRP SOHG\R PIEROL)  7KHLGRBDHLYSUP DUO GHWR QRO BHFXUIQY SUR RARIDOHYLFH/FRIWIGRXUG
GAUQ) WHVHRIGKDD R DWWUDUMEZ. R SURFHWHY DG FRQMRY Z MQRXULQ RUP DRQWKQREY\ G-EDW HOMQFOQQ) DEAURID
QRO U] H SHOH/DWRADMSZ MW WHSURFHWR \WDQUMRQCQ) \KEWEQMID DOR RXULG RP DIRQWAKGRRI\ 1 UDIKAMHDG
UHIDAG VHYLFHYLQMODD RV RMHUSURYLGHY ) XUHU Z HKDYHLGRXUHE DEAMRDOBIDCH SHOAVIQFRMGRIRQWHIZ W $ GAURIDD
U ZHIGUHGLGRBDHG FRAVUHDMG\R \VDDUHY EHH IWDQGLGRHIMYHFRP SHODMRODYDUAKOR \WHKLI KHLU DQAEDMI DU
YDOH/R WRAN CZ DB/ JUDQAMG GAUQ) D/FRP SIUG\RWHYDDHR X OG/JUQAMGL)  WHOANR DQHP SR HHUAAQIRQFBHEW
URNGGXEHMHES 5 (6 $ PVZKIFKZD/UFHYHGL)  DOGQRABFHYHSLO DIGLQUASRQHWR Z LI HDQG SUFHLQ QURQD/
FRPSIUGWR  DOGD/DUAKOR LQMIRY

2 \WHU, QFRP HDQG( [ SHOWH
7 KHIRTRZ LQ) BEGI SPAHOMWHFRP SRHOVR RKHULGARP HOQGH SHOH! RAWH SHURGY SUAVHOAG DG FRUNSRIGQ) FKDQIHY/

<HU( QGG HHPEHJ

&KDQIH

 QWRADGY
2 \WHULGFRP HDGH SHOHY

" HIYDMWHE®W

, QMM SHOH CGHV

2 \WHH S-OH IGFRPH QW

,RPHW H SHOH EHHIW
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" HIYDIYHERX +' XUQ) WH\ HIUHGG' HHP BHU \KH P ICRQGHIYDAYHERW UHFREH5| RIAXGHRCDQG M0 DY
GHUYDAYHFRQUEFWFRQMWVR PLARQR WO HGWH/ROVHAMBG FRQMFVOGSUP P SD P HWOG PLARQR

XQUDD HEI00 CHVURP WHIGFUDHLOI QUYDOHR RSHOFRQMFW ' XUQ) \WHVHFRIG DXOMMUR WHERP S0 P RHIHSDSRUMR)
R H LM KHEIHSRMRQAKURXIK UAXUKAMUGQ) R AINH SUFHYRQPHABQ RAMBE Q) SXUFKDHS FDIY FRYHUQ) \MHVHFROGKOD R

\KURXI K WH I LXATXOMAUR 7 KV NEQORANRQUAKGMGLQQHVDK SURFHHB/R P IQIRQ Z KLFK DUHIGFOGHS DVORQR VAR

UDD HGARWMVIRY ' XUQ) \WH\ HOUHG-G' H-P BHU WH P LR GHIYDAYHBRW BFREH5 | RIAXGHR DG @OMUID
JDVGHIYDIYHFRQMFWFRQIMMER P LEIRQIQUIT H5GRWH/RQ\HNBG FRQMFWOGSUP LXP SO P HOVOG P IGIRQR
XQUHDT HSERWHVI RP \KHGHFUDHIQWHI DUYDOHR  RSHQR.CDG QDMUD) DY/ FROMFW

8 QUHI H3J DQVRUGHYRQRSHD GHLYDAYHFRQAEFAW UHIDM\R SURGANRQ| RUXMUHSHIRGY KRZ HYHJ FKDQIHYIQWKHI DUYDOHR DI
R RXURSHQ GHUYDIYHFROAEFRNV DUHUHR EH5 DY DI DO RUGWRQRXUE RQRIEDAG6VBA HOVR 2 SHDMRY/DAMWHHIGR HIFKP RQK $ VD
UAXOR WHGHLYDAYHFRQAEFWZ HKDYHRQRXUDQIALSDAG DMUIC) D/ SIRGENRQYROP HAMIRIKS SUO  Z HH SHAARHAHDRARAWY
VR FRQMXHR LP STRACHACFRP H G EDHGRQI OFMDMRQVLOP DIN/SUFHY | RUDMICIDY $ VR ' HRHP BHU Z HERQRKDYH
) RSHQROFRQURN 6HH) LQDQRDCB\BAP HQVDJG6XSSBP QMY ' DB+ 1RM = HIYDAYH) LQDQRDO QUKP HONXQE-UBDWY,
WP IQWY)RP . IRUDGAMRDOQRP DIRQ

, QMM SHOH QH £ HILQDAHDSRMRQR RXUZ RINGJ FESMIOUHIXLAP HW FOSMICH SHIGUWUAY DQGCFDXAMMRYY/Z MOMP  EDHG

GEWIG |URP WP HVRWP H ERURZ LQIVXQEHURXUE HEVE JUH-P HAS VDUAKOVZ HP D LGRXULQMBWA SHOHWDAY DI HAMGE, ERK
| OFXDIRQYLQLQMMMNDM/DGWHIP RQAR G-ENRANBOES , QMW SHOHLGFOGHLOMIMACRXUHE XQEHURXUGHBWDI UH-P HON \WH
P RMYDIRQR GH HWHGI LODGAGQ) FRW LFOGQ) RIICDIRQDYGIP HIEP HWHY  FRP P W HOWHHY SHURIP DOFHERQGSUHP LXP VDG
DOQCOIHR [HY , QMW SHOHLYSUWHHOMGGHR DO LOMWMWGRP HZHP D UFHYH , QMM SHOH GWZDY P ILARQIO

GFUDIQ  PLARQIWP PIOROL)  7KHGHFUWDHLYSUP DUO® GHWR DQLFSDHIQIQMANWGIRP HEHE HQWHER
SHIRG/RIVHAB. KLIKHILQMIXW] SHOHUHDAG\R\WHI X HOUR WH7HP / RDQSD P HON 6HH) LODQRDCB\BAM HONV DG 6XSSBP HIBU
' DU+1RM +' HEAXQEHBOW, WP IQWY)RP . |RUDGAMRDOQRP DIRQRORUGEW

2\KHUH SHOH IGFRPH (H = XUIQ) \KH\ HIUHGHG' HRHP BHU RXHUH SHQH AWz D/ P LORQ FRP SOHG\R

P IRQR RKHIGARP H (HMRU " XUQ) RKHUH SHQHSUP DO FRQUMVR DEAMRICH SHOHYI RUGHATEDQERP HQWV
REQIDARYY/SHIQQ) \RDQ®P BHUR GIMR * XOR 0 H IFRSURSHWNY SDMD® RIVANA ( RQ UHRXULIQ) DOWWR HQV ) RU \KHP RXQNV
SUP DUIO FRQMWR REHULGARP HUHDWG VR \WHUHBDHR URKMRNRQ/RQWHYOAN ( Ol VAURZ IXQG SOMDD RIVAAA H SHRHVIRUGHW
CEDQERGP HQAREQI DR/ SHWQQ) \RDQ® BHR GIR * XOR 0 H IFR SURSHWA/DQG\WHLP RMY DARQR \KHEIRNHIDIHIHHSOGIQ
FRQGHANRQZ LW \KH- RQU@ HQMUH'  UIAQ) 3URIWIP 6HH) LQDGADOB\IMWP HQVDQG6XSSBPHQEL ' D+ 1RM  + SHIIAMS' HSRIWIRU
$52 1Q30W, ,\WP IQWV)RP . |RUDCAWRIOQRP DIRQUIDGEQ) WHUHBDHR \WHYEDAN( ON( VAURZ URKMRWNRQY 6HH
) LQDQADCB\BAP HQVDQGEXSSBPHOEY ' DB+ 1RM  + SRQMIHAH/IQ3DW, WP  IQWV)RP . |IRUDCAMWRDAQRP DIRY
WIDGEQ) \WHDINHANHP HONREQ) DMRQYY/UFRGHGI RUGICRA  SURSHWY

,GFRPHW H SHOH EHHIM + 2 XUGFRP HWY H SHOHIRJ ZDv P LOIRQ DOGWHLGFRP H\lf EHHIWRU ~ ZDV
PIRQ)RU DG WHDQQOH | HAYHVY UDMZ DY DG UASHAYHD DOGWHUDAYGLIHBGIURP \WHIHEHID
WDMAY WDMR SUP DU® GAHVR DEWR HWVLQWH YDXDMNRQ DB DOFHOGWHLP SCPAR \WBMLGFRP H\E] HY/

" XU RXUYDODMRQDIRZ DFHGFUDHE P LARQSUP DUO GAHWRWHXM DARQR SOWR RXUGMITBRZ H3LQMIAW] SHOH
FOWY RYHU' HHUWHGAY DWHVDH AR GG UHIDAGAR GIARSHDIY) GIWHYDQG\MP SRUDY Gl HIHFHYERE HQWHERRN DG\, EDAVR
DAHVOQG CCEOMVH SHAMG\R SIRGAHE  GHEANRVIQIXMHSHIRG/ 7 KHWDT DIRQR \MHHDAHVG-BHIB/RQUHFRIQUROR
I | LELHQWXUMUHME] CEGILGARP HLO\SHRILE Y MUMGRIRQVIQZ KIFK WRHWP SRIDY QL HIHIAHYRUGHARSHIDNY) GAH/DHGHRNED] ,Q
DALY WHQHHE! RUD YOODMRQ DERZ DFHRQRXUGH HIBGMY DAV Z HFRQUGHZ KHKHUMA/P RIHENHD \WDQ RAKDARP HSRWRQRU
DOR WHP Z LORAEHWDT HG
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7KH&RP SO0 DAFWHYDYCLOE®! SRMYH DG QH DYHHMGHFHUW DEQ) IWOEON R U0 HIWGH HIMG\E] DAMHVIGFXAQ)
UYHMCQ WP SRIDY Al HHIHYDGSIRVRIRQVR | XWUH\E] CEGILGFRP HOUQ) \WHSHIRG/IQZ KIFK WRHWP SRUDY QLI HHFH/EHRP H
GHEENEG! Dv'Z HODYGH DYHHYGHIFHVKAK DYKIWRLIFDOBRAAY $ \XP SINRQY CERXVRXUI XMUHVE] CEGILGARP HOUHFRQUMM/Z W WH
SOQV/OGHAP DM/ XYXVHGWR P DI HRXUBMQHY 7KHERP S WKRZ HGSRIMHIGFRP HLO  DIGFRMXHVAR SURWRNIP LUKV
LQR\KHI XMUH YDHGROWLY Z HFRGFOGHEWDARHUHLY HIRXIK SRUMYHHYLGHIFH\R RAZ HIK D). QH DYHHGHFHDGKRXIK D) FKDQIHY/
LQI RUHFDXMG\E] CEBILGFRP HFRX@KDYHDP DAMUDCLP SCRARQWKLY DEDOMY 7 KHSRWRQR! WH YDODNRQ DERZ DFHUHP DHQQY UHIDAM/AR WM
QHARSHIDY XA/ DOGWHAVDIBRZ HE QMNP MINRQFDL RHUXQEHU, 5 & VRARD - M $VR ' HHP BHU WHERP S0 v
YDODMNRQDIRZ DFHZ D/ P LARY

[ ITXAW DQG & DSIVICE HRXUAHY
[ OXIGW2 YHMH

2 XUSUP DY @NXLAW QHHO/DUHVRI XQGFOBABCDQG RSHIDAY H SHIGWUY DOG\RDAD LE CFIXAMMWRAR DIRZ. XVAR BSOFHRXURCDG
DMIOIDVUAHYHY USD DOGVHYIFHRAMBOAQ) ERURZ LQJV RSHDMRXUSURSHWA/DQG\DIM\ RXUB 52V : HKDYHIXQGHG KK
CRAYANYLOWKH SDWZ WK FDK RQKDQG GHAFDK SIRIGHSE! RSHIDICY CRIVMMNY VDBVR SURSHWW VHRXUMAYR! | HIQIV DG EDQN DOGRKHU
ERURZ LIV DG H SHAWR FROMXHVR GR VR LOWKH I XU

7KHSUP DY VRXUAH/R RXUGIIXGW DHFDK | URP RSHDY) CRMYIMYAY DG ERURZ LQIVXQEHURXUE WHEVES JUHP HWG VR
C HHPEHU ZHKDG P LAIRQR DYDDEGIFDK DG P |GIRQDYDMEBIXQEHRXUS UHAVE JUHP HOMEDHGRQD
ERURZ LY EDHR P LARQ $ GAURDD Z HEHIHYHRXUDFFHAAR\HHTXW P DUNAVI URP RXUE DARH P DNV HTXW R [ HICY
SRIUP 3$70 3WRIUP"  RXUMHYHEDHGGRAQ FXUHM DYDMEGIXQE-URXUS UHAVE JUHP HOADRY Z W RXUFDK SRIMRY Z LaD
SURVLGHXVZ LW DEAWR DO XA VR FRQMKHRXUI URZ \K AR \BNH DGYDQEIHR WHPXUHWFRP P RAW HYURGP HW XU WH\ HOUHGG
* HHPEHU Z H\RGDQDIJWIDMR \KDUI RUDQDYHIIHSUFHR SHMDHIQFRIHIR)Z MW WHS70 2 11 HIQ)
DIGUHFHYHG SIRHHEY QR FRP P RQVDGGH SHOAV R P LARY

$VR' HHPBEU Z HKDGRAMBQAQ) P L@ROSUCASIOR 6HIRUBHRWG/ LHD1 RMV 2 Q- DO ZH
MG P LAIRQR 6HIRUBHRG/ LHD1 RMV 7KH 6HIRUBHRG/ LHD1 RM/Z HIHLMWXHE DABDUDGG KDYHDP DMUMY
@MR ) HEDOY 2Q) HELOW ZHUGHP HGOOR \KH 6HIRUBHRQG/ IHD1 RM/RXAMBAQ) DADUHGE-P SWRQSUFH
R SOV CFRUHE DQG XCGBOIG LOMANMR WHUHE-P SIRQEM 7KH&RP SIQ XVHEWHQHABIRHB/R P LGIRQIURP \WH
IMMOGFHR WH 6HIRUBHRG/ LHD1 RWDGFDK ROKOGR P LEIRQWR I XQB\WHUHE-P SWRQ 6HH) LODGALDOB\BAMP HON
DOG6XSSOPHOMY ' DU+1RM  + 6XEHN-ON YHOVXQGELBOW, WP IQWYV)RP . IRUDGAMRIOQRP DARY

* HEHIHYHWWDVZ HZ L@KDYHDGDOMONXAW | RP FDK IGZ 1URP RSHIDIRQ/\R | XQG RXUFDSMICH SHIEVMUHSDOYI RU IXQG
RAB52 \VGHAQ IRU DO XOLORXUYDURXYRKHUREQIDIRYY 2 XUSUHIP LD ACBAMICH SHAWMHEXGIHVRU ~ KDVEHHD
HXEQAKHGLOWHWDQIHR P LARQ\R P LARY Z KIFK H FOGYIFDAMMRY ,QRUYLEZ R \WHRABRNIRU ~ Z HEHDHYH
WYGYHR FOSMICH SHIBWWUHZ LOHKOGRHRXUGI AW FCSAW WRAIKRAWY  DOGEH RIGZ KIBGISIRIAQ) ANXGW VR P DNHVDADLE
DFTXMMRYY $ WAXUHMBUAQ) GYHY Z HH SHAWRXUFDIK | BZ VAR FRYHURXUDTXLGW UHTXULHP HQVDQGZ HH SHAWDEAMRDO LAY
\RXUFH/AR EHDYDLOEGILL GHHEHG |, | RAUGIAW EHRP ARG URP \LJ QU LFDQABHBAMRQVLQ DT H3SWFHY Z HKDYHI Bf LELAW LORXU
FCBABCH SHOEWMUHEXG HAR WHBAHLQMKR HON © HWYHVR P DQEQ! Bf LELQW LORXUFTBMICH SHIGWUHSIRWRVOQGL FRP P RAW
SUFH/LP SIRYH ZHP D LGRBDHRXULQME HON
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6RXUAVDQG8 WWR &DWK
7KHIRTRZ LQ) WBEGIVXP P O] YFDK IGZ VSIRMGGE XWHGLQ B WSHR DRRAW | ROWHI RTZ 1QJ) SHIRG/

<HU(QE5' AP EH)

&KDQIH
T QWRRDGY
2 SHIDICY CRMMEY
, QR DRV
) [CDCAQY RN/
2 SHDIY DAMMA + 1 HAFDK SIRIG-GE. RSHDMY CRVMWIRD 2DV P LORQ [GFUDIQ) P LORQI RP

7 KHFKDQIHEHE HHQ SHIRGYLYSUP DUO® GAHWR LGRUDHS U] H3 SUFHYI RUFXGHRO1 * / VDQG@DMII0) DVIQDEAWRQWR LGFUDHG

YROP H/ G-RUDHG GHIYDAYHVHIMBP HABD: P HOVDQG GHUYDYHEW DIGLGRBDHG\SHIAQ) IRB 52 CRWMAY 2 XUFRP BCHSDYHIDIH
WD HE\DBY SUFHSHY/RHIGRUDHE Q  ZKFKFDAHGAXGHROL * / VG @DMI0I D/ UYHXHARIGFUDH PIARY ,Q
DEAWR) LRBDAVR LQRYHDISIRGAIRY YROP H/FAHEAXGHROL * / VDQG QMU DY UHYHXHAR LGFUDHE P LARY

7 KRHLGRHDHYIQRSHDIY FDK I GZ Z HHSOMD® RIVAMR L $52 \HABP HQVZ KIFK G-RIDHERSHIDIY FDK | BZ VE\
P LARQDVFRP SIHG\R P LARQGAY L AKDQIHY/IQRSHIDMY DXHVDQGACHOWY H FOXAQ) $52 \HVBP HQV Z KIFK
GFUDHERHDIY FDK I GZ VE P LARQDVFRP SIWHG\R CQLGRUDHR P LRI RMH\ HIUHG-G' HHP EHU
SUP DU® DM KLIKHUR.ODQG QXUD0) DY/ UHAH YCEGY EDDQRHY GAH\R KL KHUUHDD) HE SUFHYFRP BLGHG Z W (7 HUSD) CEGV DQGFRAXHG
CEONYEDDFY/

, QMM DRAMMA, + 1 HADK XVHGLOLOYHAMY CRAYMAYLCRBDHG P LARQI ROMH\ HIUHQGG' HHP BHU DVFRP SO

WRWH\ HIUHEG' HHP B 7 KHLGRBDHZ DVSUP DUO GHWWHIFDAMROR SUSHWYIR) P LARQDIRY Z W RAHJ

|RUDHVIQFCSMIDSHIEQ GAUQ) WH\ HOUHGG' HHP BHU FRP SDUG\R 6HH) LODGADCB\BMP HOWDQG6XSSBP HBL

‘DU 1RM +S$FDAMRY/XQHBOW, WP IQWY)RP . |RUDGAWRIOQRP DIRY 7KHHZ HHCGRDAHADBYR WIQIFDGRHIQ
RJ  6HHAVRAWRQLQ& DAY [ SHIEBWUH/EHBZ

) LODGAQ) CARMMW +' XUQ) WH\ HOUHGHS' HAHP BHU GHVDK XHGLOQILCDAQ) CRWMAYZ DY/ P LOIRQ SUP DUO GH
WRIRUTDXDUMYR SUGASDCED P HQVROQWH7HP / RIQRIVHAR QHABUIRAHHD/BFHYHGI URP \WHVDBVR  HIXWN \HRXUMIAY XQEHURXUS 70
SURIUP ' XUQ) WH\ HIUHGG' HAHP BHU GHVDK SIRYIGGE |LQOGAQ) CRMWMKYZ D/ P LOIRQZ KIFK LGFOGHG\KH
SIRFHHOVIURP \WH7HP / RIDR P LORQ RIVHAR P LARQR SUCASDCED P HQVRQWH7HP / ROQDQGUSD P HIWR
P LARQR ERURZ LQIVXQEHMH&UHAVES JUHP HOABHH) LCDGRDOB\BAM HQVDQGEXSSBPHQEY ' DI 1RM  + 6LIQULFDQ/S FFRXQIY
SRIAH/XQEHBOW, WP IQWV)RP . |RUDGAWRIOQRP DIRQUADEQ) RAB70 3URIUP
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" HIYDIYHILDEADAQIKP HY ) URP WP HVRWP H Z HXVH YDURXV GHIYDAYHLOXWKP HQVMVR P DJHDSRMROR RXUH SRAKUHR
FRP P RAW SUFHUMN I URP \OBVR RCDGG@MUIIDY 61HH) LODJADOSBAP HONVDQG6XSSBPHOMY * D+ 1RM  +' HIYDIYH
) LCDGADO QAP HWXQEHUSDWY, WP LOWY) RP . |RUDCAMRIOQRP DMR CERMVRXUGHIYDIYHORMMEY 7 KHI RTBZ 1Q) \BEGI
\XP P D] H/AWHKIRUFDOUAXKOVR. RAUKHGILQ) R

<HU( QGG HAHPEHJ

&UKGH210 %EO
$ YHIHUDD) HE\OBYSUFH EHRMWHH I HAWR GHUYDAYH\HVBP HON
(IHAWR W01 H3ARP P RAW GHIYDYHY

$ YH.IHU-DD HE\OBYSUFH LGFOQQ) WOT] HFRP P RAW GHIYDIYH/
1DMUDO DV ORA

$ YHIHUDD) HE\OBYSUFH EHRMWHHIHAWR GHUYDAYH\HVBP HON
(IHAWR U1 HSARP P RAW GHIYDYHY

$ YHIHU-D0 HE\DBYSUFH LGFOQQ) WO HARP P RAW GHIYDIYH/

7KH \HDU HQGHG 'HFHPEHU IHFW RQWBKGHV WK EBLRQ UHDOL]HG JDLQ UHODWHG WR WKH PRQHWL]DWLRQ RI
UHVWUXFWXULQJ RI VWULNH SULFHV

([FOXGHVHWWH I SUHPLXP DPRUWL]DWLRQ

(GRPHWH +$VR ' HHPEHJ ZHKOHPAUWHQACFRP VY /SD CEBIR. PLARYD ' XUQY ZHAG@RNHFHYHD)
(FRPH\I WXV )RU  ZHPOH P LARQIQIGRP H\Ef SD P HOV
CIMGHE £ XUQ DG ZHEGQRAED DQ GYIGHI/DIEDVKGHMROR GYIGHIY/UP DOVIQHIHRW

&DEMIO( [ SHGWUHY

7KHGYHR RAULQYHE HWQR CDQG DMUIC) D/ SURSHWAYFKDQIHYI URP WP HVR WP HG-SHIEQ) ROQP HIRKVI CRRWLGFOGQ) \KH
SUFHVR RXGHRO1 * / VDQG@DMUICID/ CFTXMURQRSSRIMQNY OMXLAW DYG | LDGAQ) ROWRYVDGWHUAKWVR RXUH SCUDMRQDGG
GHYHBSP HONRIYMY 7 KHI REBZ LQ) \BEGI SUAHVRXULQYHAY HONIQR CDQG I DV SURSHWWA/ DG HIXLSP HWRUH SERDIRQ GHYHESP HOV
CFMXMMWRQYDQG RKHUGDHKRTS FRIW

<HU( QGH5' HHP EHU

, QWR\VDQGV

([ SRDIRY
" HYHBSP HQW
$ FIXMURQVR LOMINV
6HMP IF DOGRNH
, Q/HY HWLQR CDOGJI DY SURSHWW HIXLSP HV: CFRXCCEDAY
5HSRUWHG JHRJUDSKLFDOO\ LQ WKH VXEVHTXHQW WDEOH
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7 KHI RTBZ 1) VBEBISUAHOVRXUH SERUDINRQ DG GHYHERSP HWDSANCH SHIAVMUA/JHRIUDSKLFDED
<HU( QaH5' HHP EHJ
 QWRATGY

&RHRIBOKHD
' HEZ DM
( [ SRUDARQDQG GHYHERSP HIVCSMICH SHYAWMUA+ CFRXCCEDAY

QFOXGHV H[SORUDWLRQ DQG G H Y$UOIRESPR-IQ WWHD/H VZD®/ HUYHQGLWXUHV LQ

7 KHFDRMICH SHOEVWUAY UBRWGLOWH CERYHE RVEEGY DUHIGFOGHE Z WLQ2 LCDQGEDMUID0) DY SURSHINAY DQG RKHU GHARQ\RH
SRORIEDAMGYDIFHEKHV 7 KHFDEMICH SHIEWUA/UBERWGZ MMOQWH, QMY VFANROR WHERQRIEDM6\BM HQVR &DK) GZV
LGFOGHDEYVR HOVI RUSD: P HOVUHIDAG\R FLSMICH SHEVMUY

' U $AMWE : HAGQRABIDDY Z HIYGAUQ) WH\ HIUHGS' HHP BHU " XUQ) WH\ HIUHGS' HR-P BHU ZH
FRP SBIMGWH( DMECPHRY) % ZHDG&RD 7KH&RBZ HIVIQWHO RJD-RQMGHIMAH' UG 3WRIUP 6H- ) LGDGADO
G\DMP HONVE 1RM  + RQMHOMM' UGIY 3URILLF 30W, WP IQWY)RP . |RUDGAWRIDOQRP DIRQUIDEQ 0 RYD 6HH
SURSHIMVE ' UCIQ) SANMWXQELBDW WP ROWV)RP . IRUGLAIGY) CRAYW LG RUP DIRQ

6HH3URSHIMYE * HHBSP HIR 3URHGS QAHHBS-GSHHYHVXQEUBDW WP RWY)RP . IRUDGVAXWRQRQIARNW
UHIDAG\R SURYHG XQGHYHBSHG BHYHY

$FDAMRY/+ $ VGAFUEHS) LODADCA\AP HOVDQG6XSSBPHQIY ' DB 1RM  $FDAVMR/XQEBOW, WP LOWY
YRP . \NH&RP S CFTXUWGWHZ RINGQJ LQMMAMIGGRSHIDRUKLS R AHYIQR DG QM0 D/SIRGAQ) SIRSHWAVIQI HEHID
\KOIBZ Z DMYIQWH* XOR 0 H IFRDMBKIS6KRID  6RANO UK VDG 9HPIARD  OOG6RANO DUK \MOGG  |IHB/RY
) RO DQG$ SUO $ I\MUCRUP DODQGPXRP DY SRUAH | HARYHGDMDEWWE HOV LFOGQ) GHARSHIDIY FDK | BZ
DMIEXEEGIVR \WHSURSHWY | P \KHH | HAYHEMRWHUASHRWHFRHEM FDK FROIGADIROR [BSUR LP DAD P LARQDG

P LARQZ D/SOGWRWHVHIBLY 7 KHWDQLANRQZ DVIXQEHGXMQ) FDK RQKDG

| FDHSFIXAMMRQ, + 2 YHANHOWAKUHH\ HOLY Z HKDYHDFTUWGM] GDAVIRUCSSUR (PDAD P LARQIURP WHYR (0 LOWKH
) HGHIDCR | I\KRUWH/ HDHBDBY ' XUQ) ZHZ HHWHKUK BEG3HR ERGDAVIQ) HEHD® IINKRWH/ FDH6DB  ,Q-DOC D
8 6" MMPNERXWANKHSE DR B MDNRXGKDYHIQDIEDMWHHGDH/ ( 11 HRAH2 AREH %2 (0 UHQABNGDOGOFAHBMG\WHH
HO/DBZHZHHIZ DG-GRHR WHHERGDA/IQ  DBWHRAMUIQ — IRUSSHIPDMD  PIARQDMG  PLARY
UAGHRIMHD : HOFTUHSI RUGDAVIRUCSSIR IPDAD P LARQLQ

CLYHANE +) URP WP HVR\IP H Z HVHIDYDURXYRODQGI DVSURSHWNAY | RUDYDUHNV R BDRVIGFOGQ) AKOQIHR |RAXV SHIFBIRD
R YOOHDG\RUBAHGEWP RY RMUBDRY ,Q OB WHHZ HIHQR SURSHW \DBVR \LIQULEDGRH
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SWHNHMHP HONEQIDIRG + $ QOO Z HUMEZ DOGUAYIVHRAUS 52 HIP DMV 2 XU 52 DV HHP BHU DG ZHH

P IIRQDEG P LAR) WASHRAYHD 7 KHIGFUDHLY'SUP DU GHWRWHIFIXMUWRQR DAHND/GAAUEHSERH 7KHH
IGRUDHYZ HHSOMDD RIVHAR P LCIRQUADAG\R CCELOWA/NHNBE 2 XURKP DMR $52 \SHBQI 1Q  LVDBSK LP DAD
R PLAORY ' XUQY DG ZHUMMHGRXUHMP DM/R FRAVOQIASDAG\R EHFKOUHGE. VHYIFHSIRVIGHY | RUSOUILQ) DG
CEDQERCP ARV DG UAYIVHG FARP DMGVR CRMOOSHIAQY DYLOYRIFRYZ HIHSURHWHS QG SURVRNVFRP SBIRG $ VAKHVHHKP DAV DUH
| RUZ RINVR EHSHURUP HGLOWHI XWXMUH DQGLQP D) FDAY VHYHIDO, HOWLQWHI XUMUH CRXDCH SHIGWMUAYFRXES EH\KEWERAD Gl HIQV
\KDQRXUHWP DAY $ GAMRID Z HUHYLVHRXUHXIP DMAR CFFRXQVRAHFRWAR FRP SO Z W DD G RUUAYMHG UHIXOMRY LGFOGQ)
LGRUDHVIQZ RINVFRSHDG FRWACIHYI URP LQMSUHBINROR Z RINVARSH 6HH5 LWN) CRRLYE 2 XUHKP DVR I XMHDXHNNP HOV
REQIDARY/P D YDU WIQULFDQ® [URP SHIRGWR SHIRG DG DUHHSHADID LI QULUFDQABHFDHRXURSH.DARQY DUHFRFHOADAGLOWH* XD
R O HIFRXQ@GLBDW WP $ DOG) LODGADCA\BAP HOVDQGEXSSBPHEL ' DB+ 1RM  + $\WHB HIMHP HOAR EQI DR/ XQEH30LWY,
WP IQWY)RP . IRUDGAMRDOQRP DIRQUIDEGQ) RAUB 52

" HEW

7KHSUP DY WP VR RXUGRY WP GHEAMKHFRQEWRQY UHIMG VR LRI DEAMRDOGHEWOGGE\WHFRQAWRY DG QP MBR)/
FRIFHQQ HO® WED P HOMR FHMEQG-BNHAVFERHGLO) ((DGADCB\BM HQVDQGEXSSEP HQBY ' DIU+1RM +' HEAAXQE-USDW,
WP QW) RP

7HP / ROQ+$VR ' HH-PEHU ZHKDG PIARQR 7HP / ROQSUGASICRANBIESQ) 7KH7HP / RIQUANUA/ TXDUM®
CP RMY DARQSD P HOV BHDWIQMMMIVD | | HSUDMR SHUDQOP DGZ L@P DMAMRQO D 7KH7HP / RDQLVQRQ UFRXUH
VRWH&RP SIQ DG IWAMEMADUH/RKHAKDOWHE XEMGDY YRURZ HY DOGWHVEMADY WDNRZ QAHHDAW R \MHEXEMADY
YRUWRZ HY DOGLYCRAVHXUHGE DO DAVHVRKHMWDO! LMEHOVHRXUMY LOMIAVLOWHHTXWY LOWHYRIRZ HYDQG D LIXMEHDP RYSDIH
\HRXUM LOMBWADQG P RMDIHVRQFHIBEQDIHVR WHEXEMADY YRWRZ HY

&UHAVSIHPHOM $VR ' HHP BHU Z HKDG QR ERURZ LQIVRANBOEQ) XQGHMWH&UHAVS JUH-P HOAR Q1 RvHP BHU
WH&RP SDQ HOMMGLQRWH( GYHONS P HIGP HOWR 6L \WS$ P HIG-G D55 FABIMG & UHAYE JUHP HONDQG( [ WMRQS JUH-P HQAZ KIEK
H \WQGHG\KHP DIMUMN GDMDQG/ HIGHUFRP P LW HAR - DO

6HIRUGHRXG/ HQIRWGH  +$VR ' HHPEU ZHKDG P LAR)SUCASICRAMBEQ R 6HIRJ
6HRIG/ HD1 RMWRANMBLAQ) 2 Q) HELDU ZHUHEHP HEDOR \WH 6HIRUGHRG/ LHY1 RM/RANBOEQ) DADUGE-P SIRD
SUFHR SOV CFFHS DG XSG QMR WHUHG-P SIRQEM 7KH&RP ST XHGWHQHABRH-B/R P LERQIURP WH
IKKDFHR \WH 6HIRUGHRG/ HOLRMW/GH  DOGFDK RQKOGR P LR\ | XQEWHUHE-P SIRQDGLOMMAGHH

) LCDGADOB\IMAP HWDQG6XSSBP HOBY ' DIVLRM  + GXEHIH-ON HONXQGEHLBOWY, WP IQWY)RP . |RUDGAURID
LQRP DIRQ

6HIRUBHREG/ HDIRW/GH  +2 Q-0 ZHMKX-GDBWRG P ILAROLODIJ B DMSUCRSDOP RQMR
RU 6HARUGHRQG/ LHD1 RAVDABDUZ W DQLOMMADMR SHUDQQP \WDAP DMUVRY) HELDDW 7KH
6HIRUGHRG/ LHYL RMV/DHVHRUHGE VHFRQG SURIMW @HY/RQWH\EP HFRTDAM DOADAVNHXUHG XQEHAHE BHEYS JUHP HWGHH

) LCDGADOB\IMAP HWDQGEXSSBP HOEY ' DIV1RM  + GXEHDHON HONXQGEHLBOWY, WP IQWY)RP . |RUDGAURID
LQRP DIRQ

" HEVERYHIDQN+ 7KH7HP / RID &UHAVS JUHP HOADQG 6HIRUBHRQG/ LHD1 RbYFRQEQ! LOGADCFRYHIQN FOBXDME D/
R WHOWE R HIFK | WDOTXOM Z KUK LGFOCHWUAKRTY RO LGDADOUDIRY D/CH LGHSLOWHUASHRHEXEMADY & UHAVE JUHP HV

WHEUHEVE JUHP HNIGG\WH LM H UHDAMG VR \WH 6HIRUBHRG! LHD1 RMY : HZ HMIQFRP SIDGFHZ 1\ DOCSSTFE®!
FRYHIDQWR WH7HP / RIQ &UHEVS JUH-P HQNDGG\WH 6HIRUBHRG/ LHD1 RM/IQEHOMHDVR OQG| RAKHSHIRG
HGEG' HHPELU 6HH) LCDGADOB\BAM HQVDQGEXSSBPHOIY ' DU+ 1RM +' HEAXQEHUBDW, WP IQWV)RP . IRU

DEAMRDOQRP DIR)
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7KHEXEMADY YRURZHY

2Q0 D ZHIRPHSS , // & DXG$ ,, /| & ERNICAWWZ KRD RZGGEMADINR ;7 2 1NKRH ,GF \KIRJIK WHU
SO TXOLNRY( GHJ\ / / & FRIDAWHD \WHS DOMRY( QMKW &RFXW® $ ,// & DTS ., ., / / & HIMMHGIQRDFAMHIW
DIUHP HYBRYIGQ) | RAWH7HP / RDQLQDQLQUICD)J U DMSUCHSOCIP RXQANXCOR P IGIRQ 3URHHB/R WH7HP / RIQZ HM
XHGE $ ,// & OX$ ,, / / & WRIXGGWHIFDOMROR WHO REGIVD 3URSHWA/DQG\WHO LOAP $ WHN UAGHRRMHD |URP \WH
&RP S 7KH7HP / ROQLVQRY UFRUHRWHERP ST DQG00 \WEMADUH/RKHAKDQWHS TXOLNRY( QMY DOGMHRXUGE WH

[ LOANEHO VXU LQAMAAVIOWHHDAW R \KHS TXDUMRQ( QMY DQG DI LEHDP RNV HVHRXUMY LOMBNQWHO REGIYD 3URSHIY
6HH) LCDGADOB\IMAP HOVDQGEXSSBP HOBY ' DBt 1RM  + 6XEMADY YRIRZHYXQEHBOWY, WP LOWYS QX005 HERWRU
DEAWRIDOQRP DIRQ

© HGMICDMEWHS TXOLRQ( QI DY XQUARIRAG\XEVG DU/ XQEHAMH, QGHIMH \WH® 8 QUMMPRGEXEMADU  +DAQ) BHD
\RGHLICDMG WHS QUAMFRMG 6 XEVADUH/CGR GRAIXDIDQM-WH 6HARUBHARQG/ LHY1 R/ DG \WHEHD/RQWHDXHVART\RWH
8 QUANMRMG 6 XEMGA DU/ KDYHEHHQ UHBDHG XQEHMHE& UHEVE JUH-P HW7 KHS QUAKMANG 6 XEMA DU/ DHGRAERXQGE \WHFRYHIDOV
FROBEGHGLOWH& UHAVES JUH-P HOARAKH, QEHOMUH 8 QEHWHEXEMADY &UHAVE JUHP HDQG UHIDMG LOAKP HOV DRVHIVR \KH

$ TXOMMRQ( QP D QRAEHDYDLOEGIR P RO HRUSBGIHDAHRXUW \RVHRXUHQE. LQG-BAMEHVR WHERP SI) DGIWRNHU
\MEMADUH/ 6HH) LODGADCB\BAP HOVDQGEXSSBPHQBY ' DB+ 1RM +' HEWKQGELBDWY, WP IQWY)RP . |RUDGAURTD
LQRP DIRQ
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YHBZ VFRQRICDN EDDIFHWKHHAG RUP DNRQUH BRI \WHHIP [DARQR WHIFFRXQVR RXUS QUM 6 XEMADUHYI URP RXU

S&RORIDMYODFHEKHAVR - HAHP B

$WHV
EXUHMDIHNV
&DK DG FDK HIXLYDBOV
5 HIMRMGFDK
5 HH.YCEGV
2 |CDQG QDM DADBY
-RONQMBPMNGV
7REOHFHYCEGY
3UBDGH SHOHVDIGRM-UDAHV
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&UWFDCS FRRXQAQ) 3RTFLHVDQG ( AP DM/

7KVARAWRQR | L(DADIFRIEWRQDIGUAXWVR RSHIDIRQVLYEDHGE XSROWHLG RIP DNRQ USRS LORXUFRQRICDAG | L(DGADD
PP HQN Z KIFK KDYHEHHQ SUHEDWHGLQOFFRUEDGFHZ W+ $$ 3 7 KHSUBODIROR RXUI LCDGRDOWBAP HOVUTXLY/XVVR P DNHIQRP HG
MG P HONVDGG HANP DMAKDAT HRARH SR IMGLP RQVR DAV CCEOMY UYHA/DGH SHOHY D/Z HIDAKHAVFRKHR

FROIM HOADXHN DG ACELOMY DAKHEDMR  RXUILCOGRLDOWEMAP HON - HEDHRXURWP DMYROKIRUFDCH SHIHTFHOUG REHARXUFRAKDA
Z HEHIHYHVR EHU-DRIEGI DARHWP H &KDQIHVLQWHI DRWVDQG FLURYP WHFHVROWHAWRHY R G L[QRP DIRQP D UAKOWQUAYIMG
HANP DMYDQGCRNMDOUAXAVP D YO 1URP. RXUHKEP DAV 2 XUMLI QU LFDQATFFRXQIY SRTAHYDHGHBIGGL0) LODGADCB\BM HOVDQG
6XSSPPHAMY ' DB+ 1RM  + 6LIQUIFDQMSFFRXQIY 3RIFHVXQEHUSDW, WP IOWV)RP . : HKDHRAEIGHSEHBZ FHWEQ
CFFRXQIY) SRIAH/WDADHR SDMFXOULP SRUBFHVR WHSUAHIBNROR RXUI LQDGADOSRMRQ DG UAKOVR  RSHIDIRQY DG BNALHWH
DSSIFDIROR QU LFDQANGIP HARUHWP DMVE, RXUP DEDIHP HOV

5 HYHXHS HARIQURY 5 HYHHYDHUFRG-GIRP \WH\VOBIR ROCDMIIDVOQG1 * / VEDHGRO TXOQIMEVR SIRGANRQ\RTGWR
SXUKDHYXQEHMKRWMP FROMFN GWAKDQWEZ HYHP RQKV DAP DINAABUFHYZ KHQGHIYHY \RKHPXWRP HUKDY/RFFXUHG \N@IKD/
W HIHG SUFHYOUH L H3 006 GHMP LQOEGI DG FRIBANRQLY UDRIED DAKUG 7 KIVWSLFDED RAFXYZ KHY SURGAEIRQKDYEHHD
GHYHIG\RDISHICH

5 HYHQHY CUHUHFR GHG EDHE RQWWHIFWMODOBY YROP HART\R SXUFKDHY $ QLP EDDGFHUHFHYIEGIRUSD [EGILYUHFREGRI WWH
H \MQARHLP EDDGFHLVIOH FHVR IMKDHR UP 0QQ) SIRYHGGYHBSHG BHYH/IQDQXQEH®LQ) SURSHW 2 XULP EDIRH/OUH
UHFREHG.I IRIWVRQRXUS RORIEDAGYDIFHE KHNV

) XQ&RWSFFRXQIY : HIFFRXQVRURXUR COQG (DMUIC) DV RSHIDIRQ/ XMQ) \WHI XTFRIWP HKRGR CFFRXQIQY 8 QGHAMLYP HKRG
\KEWDQUDED DOFRVLRXUHGLQFRQGHANRQZ LWAKRHIFTXMMRY GHYHESP HOAIGGH SRUDNRQR RO (DMUDD) DY/ WHYH/DH
FOBAB) HG 7 KHVAHFDSMU HG CP RQNVLGFOGHWHIQMIDOFRIWAUHA® UHIDAG\R CFIXOMRY GAYHBSP HNDQGH SEGUDIRQCRMYMEY
DRI HONFRW DQG FSAE HELQAMING QGHMHI XQFRIWP HARG QY KRBIFRW JHRBILFDODG JHRK EDCFRW DG RYHKHIG
FRAVGLHA® UHIMG VR K TRV DUH FOSMIT HGLQR \WHI XTFRWBRROZ KLFK LV \XEWMFVWR TP RMY DNRQ DG DAHAHG RULP SOLP HOW
RQDTXOWL® EDIVAKURXIK DFHAXQ) WWDBXDIRQD/ QARG EHBZ

&DBIM HG FRAVDARADMS Z LW SURYHG UAHYH/DUHIP RMY HSRYHAKH@ HR \WHVRBOSURYHS UAHYHXMQ) \WHXQWR SIRSEIRD
P HARG FRP SUMG TXOWM® $ GAWRDIM \KHIP RMY CEGEDHLGFOGH XMUHGYHESP HONRIV 7 KHFRWIR XCBURYHS SURSHWN UIHDMG
VR CFTXMMRQYDUHH FOGHG 1 URP \KHIP RMY DNRQEDHXQMIVWA/ GHMP LGHS\WWDABURYHS UAHYH/H LMARUXQIDKEK WP HWKDAP SCILP HQWV
KDVRAPUHS © HACBAB HLQAMMRQ XCGBURYHS SURSHWAAKRDATLHH FOGHG I URP \WHIP RMY DARQEDH 7 KHFRWR GUAIQ) QRO
FRP P HADCH SBRDARY Z HIY HLGFOGHGLQWHLP RYY DARQEDHLP P HADMY XSRQGHMP LADIRQWDWKK Z HIY DLHGRQ FRP P HADD
8 QEHANHI XTFRWWP HXRG \DBVR RODQG MU0 DY SURSHWNY DUHCFFRXQAG | RUDY DEWWR HOVR FESANT) HEFRWVZ W QR IDIQRUBRW
UHFRIQ] HG XQBWDQ DAV HAZ RXG\LI QU LFDQ® DEMMHUHIMRQKLS EHE HHQ BB HFRAVDQG\WHYDOHR  SURYHGURHYH/

7KHFRP SXBIRQR RXU ' $ IDMLGFOGVHAP DM/R UAHYH/Z KK BNXLUAALI QU LFDQANGI P HONDQG LY AXEMIFR FKDQIHDAFK
DAHAP HQA7 KHGHMP LDARQR Z KHRSURYHSUAHYHYH IMVRURXUXCBURYHG SURSHWAY T MGIP HWZ KIEK FORDI AU * $
(DM $ QR HAWP DM/R RXUFCSAMIT H3$ 52 DOGHWP DMVR | XUMUHGHYHESP HONRIWUATXLUAMI QU LFDQAMGIP HWS AMDOUAKXAVP D EH
\LJQULFOQ® GLIHMHVURP \XFK HAP DY Z KIFK Z RXGB 0 HAMKHWP 1Q) R Z KHQWHHH SHOHVZ RGEHWFRIQ] HEDY * $ 6HH210
DQG L DMIDO* DV5 HHYHA XDQINY DOGS$ \WHAS HHP HVWR EQIDIRQVEHBZ. | RUP RUHLQ RUP DARQ
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,PSOUPHYR 2 LODQG1 DMUDOF DV3URSHINY 8 QEHWHI XQFRWIP HXRG \WHSERP SO0 VTSN HSFRAVIUHQP MAG\R DFHAG)
EDFGROWHSUHIWOOHR 1 XMHQNHYHAY I RP SIRHGUAHYHY FRP SAMGXUQ) DAVFRQNTRRUR  SHRHOVSOVWHEZ HIR
FRWRUHP DG | DUYDOHR XGBURYHS RICDQG QDMUD0) DV SURSHWAY QRABHQ) TP RWY HEGWWHUHDMGY HIHRAV $ Q FRAVIQH FHW

R WHFHOQ) DHUFRIQ] HSDVDQROFDK *: UM GRZ QR RICDQGQDMIDNI DV SURSHWA  ROWHERQRICDAG6\BAP HQVR 2 SHDIRYY
DOGDQLFUDHRE $ FRXP XDAM3G-BUHADIRY G-SBINRQDQGEP RMYDIRY ROWH&RP SDQ 1V&RQRIEDAMGYODIFHEKHNV 7 KHH SHOH

P D QRAEHUYHYHGLOI XMHSHIRGY HHOWRXIK KLIKHUROMIQID/OQGL * / SUFH/P D \KEHNXHQ® LRUDHWHFHAQ) 7KH

&RP S SHIRP VMY FHOQ) WMVDBXOMRQHIFK TXOWM , QUFFRUEDGFHZ W WHE( & IXOV DG WHIXTUIRYY WHERP SO0 X\ H/6( &
SUAQ) Z KHYSHIRP QI WHFHAQ) MW7 KH&RP SDQ DOR KRTB/SUFHY DG FRIVFROABQARYHMH@ HR \WHUAHYHY HHQWWRXIK CRXDO
SUFH/DQGFRIVR RCDQGQDMD0) DV DHR WD YRIDMBIDGP D FAKOQIHIURP SHIRGVRSHIRG : HAGGRMDYHDD FHOQ) WAV

P SOLP HQNIQ RJ

2 10DQG1 DMDO DV5HHYHA XDQIMEY 5 HAHYHTXOQMY/ DG \WHUHDAG HIMP DM/R | XMHGHNDK | GZ VO HFWRKUSHIRGF
FOBXDIRQ/R ' $ DOGLP SOLP HIMDAHWP HIWR RXURLCDG (DMUID0) DY/ SURSHMY 3URYHG RODOGQDMUI0) D/UAHYH/DHWH

HNP DIMG TXOQM¥/R FOXGHRO QDMUID) DY DG QDMUD0) DV ATXLG/Z KUK JHRBULFDCDQG HILGHHIG) @DBGHP ROMDMZ W UDRIE®!
FHABLQN R EHUHFRYHIEGILOQI XMHSHIRGY P NGRZ QUAHYRLYXQEHH MY HRGRP L DOGRSHDMY) FROGURYY 2 XUSURYHG UAHYH
IQRP DIRQIFOGGIQWMY) RP . ZD/HMP DAGE. RXULQE-BHIGHY/BHIRDKP FROXGEQVL 63, |QIFFREDFHZ LW IHH.ID

CFFHBWG SHARBXP HILGHHIQY DG HYDODOIRQ SUCHSOV DG GH LQWRYY DUGIXGHIGHVHABEDKHGE, WHE( & 7KHOFRXUIR R RU
UAHYHHAP DALY DI XRMRQR

WHTXDIMW DG TXOQMY R DYDLOEGI B OGEWHHILGHHI) DOGIHREILFOQMSHBINROR \WDAEDD

HAWP DM/ DEQ) \WHIP RQADGWP LQJ R I XMHRSHDMY FRUW \HYHIDGFHWE B GYHBSP HOWRWIQGZ RIRYHY DOR
ZKIFKPD YDY FRMGHIED [URP CRXDOHKXWV

WHIFFXUR R YDURXVP DQEDMG HFRGRP LE DWKP SINRQY VKFK DARHI XXUHSUFHVR AXGHRODQG@MUIOIDY DG

WHMGIP HWR \KHSHYRQ/SUEDUC) WHHWP DAY/

YHDAVHWKHHRXP D/ G-BHGRQP DR DRXP SIRYY BQ RUDOR ZKIFKP D G HNEWERQMDD |URP CRXDOUHXOV UHRHYH
HWP DWVP D BEHALTHHQWVURP \WH TXCRIMWY R RCBQG@MUDO) D/ AKDADHXANP DMY UHFRYHIHG

$WHNHNHP HONREQI DIRQY 7 KH&RP SO KDVREQI DNRQY DARFADAG Z W WHUANHP HOAR LWR CDQG QDMUD0) DY/Z HIY DG UHDMS
L UDWAKPMUH - HKDYHRE@I DARQVVR SOX) DG CEDQERQ DY HIY WP RYHRXUSTARIP V SISHIGHY | CROWNAYDQGHIXSP HOADQG UMRLH\RH
OGRMEHEDAHHIGR RODGG MU DY SIRSANRORSHDIRD, (P DI WHI XWUHUAKRLDARQ DG UHP RYDOFRWABHNXUL XVAR
P DNHHWAP Db DG MGI P HWEHDXVH\WHUHP RYDCREQIDARQVP D EHP D0 \ HIW/LQWKHI XUMUHDQG FRQAMIFN DO U XOMRQ/R \MOKDYH
YOIXHGAAUSIRQ/R Z KDAFRQUMMAL WP RYDC 7 KH&RP SO CFRXHYDACELMN Z W UASHRAAMRWHHRED) DARQYEDHG RQLWHAP DMR
WHWP 1Q) DOGLP RXQARWSTFH UHP RYHRUUAMHWHDARADAG DAHN

, QHAWP DY \KHOCELAW DARADAGZ [\ LW DWHABNP HWREMI DARQY \KH&RP SO XM} H/AHYHIDCDAKP SR/ LGFOQAQ) DRMHAW
DOWMAGUMN | HHLQMMNDM HAP DMGFRIVR GHFRP P IWRQQ) VHYLFHY HAP DAGWP LQ) R Z KHQ\WHZ RINZ LAEHSHIRP H5DQGD
SIRWRRMGLQ IRQUDM 5 HYMRQARWHHHIP DibvLP SCRAKH YOOHR RAUDEDQERGP HQMCELQWY RXUR.CDQG QDMUD0) DY/ SURSH WY EDDGRH
DGRU ' $ DM $I\WIQWOMHREQ \WHICEOW LVIGRBDHEI RAWHSDAIHR WP H Z MOKHIGRBDHEHQ) UHORMS
Dv3$ FRBANROH SHOH LOWH&RQRICDMG6\BAMP HOVR 2 SHDIRYY |, | \WHERP SO LGRXYDQLP RXQIAL HHVURP \KHIP RQNIFRXHG
IRUGHRP P WIRQQ) REQIDARYY \WH&RP S UHFRIQ] HARH AL HIHAH DV DO DEWA HYWR SURYHG SURSHWWY

, GFRP H\B HY 2 XUSIRVIMRQI RUGFRP H\E] HVIGFOGH/S 6 WMDQG | HGHIDOW HY : - HUHFRUGRXUI HEHIDOGFRP H\E HYLQDFFRUEGH
Z 1\ DFFRXQINY | RULGFRP HV] HVXQEHU* $$ 3 Z KLFK BAXOVIQWHUHFRIQWROR GHHUHG\E DAHVDQGACELONAYI RAKHH SHRAMG | XU
i FROHDXHFHV/R WP SRIDY G HHGAHYERE HHWHERRN FOW LQ) CP RQVOQGWH\E EDAVR DAHVOQGATELOMWY © HHIMG\E DAHV
DG ACELOMA/DHP FDXUHGXMQ) HIPAG\E DM/ SHAMGWR 0SS0 \R\E] CEGILGRRP HLOWH\ HDWIQZ KLIFK WRHWP SR Gl HHFH/
DQGFDW | RZ DBY/OHH SHAME\R EHUFRYHIGRAAWBG 7 KHHIHAWRQGH HWHG\S DAVHVOQGACEMNYR DAOIHIOW DALY
UFRIQ] H3LOLGFRP HLOWHSHIRG\WDAFOXGHWHHIPR HWEDM $ YDOOMRQDIRZ DFHLY HAEEQKHE\R UHSFHGH HUHG\E DAFVL LW
VP RIHQONHD \WDQQRAKDAKHUHDAMG\Y EHH IWZ [ORAHBDT HG
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: HOBSO WLIQ! LFODAMGI P HOAQHYDODMY WAL SRUNROYDOGHMP DI RXUSURMRQ! RUGFRP H\E HY ' XUIQ) \WHREY FRAYH
R BV WHHDHP D) \WDQLRNRQYDOG FOBXDNRV| RUZ KIFK \WHXGP DM\E] GHMIP LDNRQLY XGRHIBEQ 7 KHOPMOCRARRP HR WHH
XMV FRQHNXHIAH/FRXGE QL HMIQULFDO® | URP RAUHKIP DV Z KLFK FRXGELP SCAMH&RP SDQ I LDGADCERVMRY UAKAVR

RSHDIRY/DQGFDK | GZV - HUHR GO HQVR UH GRATRMOORN] H/SOGIQWHSHIRGWDAZ HARP SBIMRXUM MG/

7KH&RP SO0 CRFRXQWVI RUXGAHMEIQW LOLGFRP HVE HYUHFRIQ] HELQWKHI LDGRLDOWEAP HOVLQDFFREDFHZ LWK* $$ 3 B
SUAUAQ) DUFRIQURQWUAKRTS DG P HOKUHP HVDAEX\M| RUDVE  SRMRQVINHDRUH SHRAGVR EHVENHDLODVE MO $ XKRINBAYH
JIXGDGFHI RUDFFRXQIGY | RUXGAHABQIV LQLGFRP HVE] HY/UNXALAARDAZ HUFRIQ] HWH | LQDGRCOWBAP HYWEHH MR D\l SRUMRQRID
DWUGHMP LQQ \WDAKHUHBYDOA  DAKRIMW Z RXGP RIHANHD WOQ RAKEQWHSRIMRQ! RTBZ 1) DQDXGAW  KHCSSIFTE®! WH
&RP S0 WFRIQ] HVIQMAXNDQG SHIGHY HDAMGR XGFHMIOW  SRUMRY/LQLGFRP HVY H SHOH 7 KHILQDOHMBP HOAR \KHH\T]
SRIMRQ/P D RFFXUMVAYHIIO, HOWDWUWHE UMQLYI LBGOGGP D BAXONQMLI QU LFDQAIGWWR HOVG-SHIAQ) ROWHRARRP HR WHH
\HABP HOV

WP $ 4 XDONDWYHDQG4 XDDMAYH' LWFRXUH/S ERXVD DUNHAB N

: HDMH SRHG\RP CUHAMYDIMGQ) | URP 10FMDMY SUFHVR FXGHROL * / V (DMUI0) DY DOGLQMMXNDM/ DVGVPMHGEHBZ : H
KDYH XM H5 GHUYDAYHFRQUFWR BEFEHWHUMIR | ORMDNRQ/LOFRP P RAW SUFHYDGH SHAVMR XVHWHHLOAKP HIWLQWHI XM
© KB GHIYDIYHFRUFV DUHIQMG-G\R WEAHWHH I HAWR YRIDWBIROSUWAHY WH P D DOR QP WMCFRP HIURP | DYRIEGISUFH
P RYHP HQV ) RUDGA\WR DOGHBLY CERAVRXUGHYDRYHFRQALFW U HAR) LODQADCB\BA HOVDQGEXSSBPHQBY ' DU+ 1RM  +
" HIYDYH) LODCQHDO QUAKP HQVXQEHBOWY, WP LQWMY) RP

&RPPRAWSUFHWM 2101 * /  DGQDMIIN) DV SUFH/FOQI ORADMVLIQLLFDQ® DG KDYHDAUHFWP STRARQRXUUHYHHY HOQQIV
DIGAKIGZ )RHIPSHIDIMPIQ D GRIHIQRAUDHIIHGDY HSRO1 * / VDG@MICIDADBYSUR/IQ  DOGDRKP LY
RRMHLMP VKOG FKOQIHS RAUUHYHHZ RXGSKDHGFUDHGE CBSU LP DMD P LEARQLO | FRWOQGH SHOH/R RSHDMY
RAUSURSHWWAVKDGLGRUDHG B\ Q  RXUGRP HEHRHLGRP H\Y Z RXGKDHGFUDAGE 59 IPDMY P LARQLO

7 KRHEP RXQNZ RXTS EHUHSUAHQBIYHR WHH | HRARQRSHDIY) FDWK | BZ \XQGHAMHVH SUFHDQG FRUWKD HDXKP SURQY

. HKDYHDMP SIMG\R P M DMARP P RAW SUFHUMN DQGWER @ HFDWK | GZ VDARADMS Z LW RXUI RIHFDXMG VOBV R RCDGMIDOI DY
SIRGARNRQWIURXI K \WWHXVHR \Z L5V FRW@WFR@LY/ SXURKDHE DY DG SXFKDHG SXW 7 KRHARQALRWZ LAIP STANRXUHDUQIVDY/\WH
IDUYDOHR WHHGHLYDRYH/FKDQIHY 2 XUGHLYDYHY/Z LORAP MWDMDOR \WHFRP P RAW SUFHUMWVR RXUIRHDIMG\DBYVR RCDG
Q@MUDOIDYSIRGANRQDYG D/DUAKXOVZ HZ LOEH\XEWRAWR FRP P RAW SUFHUMNVRQRXUUHP 0QQ) | RIHFDWMG SURGARINRY ' XUIQ) \WH\ HU
HGG' HPBU RXUDYHIJHWDT HSROSWAHD\MAMHH IHAAR GHIYDRYHY LIGRF-DHS R SHMEQWRP S
YEOGUQ) WH\ HUHGG' HRHP B 2 XUDH DI H@DMUDOI DV SUFH W DNRQYDNMAMHH THANR - GHULYDWHY LGRBHDHG
GAUQ WH\ HUHGG' HRHP B R SHO A IRP SHO A GAUQ) \WH\ HUHGHG' HRHP B

, QMHWDMUMN $ VR ' HHP BHU Z HKDGGR G-EVRANBRAEQ) RQRXUSUHAVE JUH-P HQAZ KHEUHAVE JUHP HYWDVD
YOULCEBILQMINVDMZ KIFK LV'SUP DUO LP STRAGE WHUDAMY| RAKHEHRXUAG2 YHIOLIKVY LOCAQ) 5DM 362)5°  DOG\WHRXUWHAP DJLQ

IV  SHDRP : HAGRMDHD) GHUIYDAYHFRQUPNUADM\RIQMMNDM/D/R ' HHP BHU
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2 XUP DRI HP HOAYUAEROUEGH RUMWEEQAKLQ) DOGP DQEQQ) DEHNOMLQMICFRRCRYH LDCADOGERWY DAKFK\MP 1V
GHIQGIQ([AOYHSAVBXBY D | DG G | 2 XUQMIDOFRQURCRYHUI LCDGRCOMERWY [VDSURFHNVGALIGHGWR SURVIGH
UDRIEG DAXICFHU DEQ) WHUHITHON R 1L QDGADOWERWG) DOG\WHSUHSDUDROR FRQRIEDMS | LDGRDONBAP HONI RUH \MED
SXSRHVIQIFFREDFHZ W CFFRXQI) SUCASGVIHHDI CFR-EWGIQWHS QUMSE\BIAY * $$3 2 XULQMODOFRQURCRYHUI LQDGADD
WBRY LFOGHWRHSRIFH/ DG SRAHXUAAKDAVL. SHIBIQ\RWHP DOMDFHR UFRUG/WDMOQU-DRIEGIGHBO DFFXUDMY DG

| CLLD U GRAKHWIQLRAIR)Y DG AVGRIMRY/R RXUDMHNV 1L SURYLGHU-DREE® DAXKUDFH\WDARIQLRNRQY DUHUHFRGHE DY QHHADY \R
SHP VBUHSOUDNROR! | LCDGR.OOWIAP HQNVIQDFFREDFHZ LK* $$ 3 DUG\WDARUBFHSIVOGGH SHAWUVDHEHQ) P OGHRD 1O
CFFRUEIAHZ LW DARRL DARQ/R P D) HP HQADQGRXUGLHARLY DQG UL SURMGHUDRIE® DAKUIDFHUH DEQ) STYHIMRORMP HD
GHMROR XQDARRU] H5DFTAMWRY XVHRUGVSRIMRQR RXUDKHMKDAFRXTS KDYHDP DAUIDCH | HAWRQWHFRQRICDMS | LDGROD
BN HOV

YHFDAHR IWLCKHHAP WBNRQY LQMCDCFRQURCRYHUI LCDGADOUSRNGY) P D GRASUHYHNRUGHARAP MUTAP HON $ OR SURVIRINRYY/
R OQ HYODOMRQR H I HRAMYHIHMAR | XMUHSHIRG, DUH\KEMAAR \H UMIKDARQURY P D BHRP HLQDGHNXOMEHFDAHR FKOQIHVIQ
FROGURY RANDAKHG-IUHR FRP SIDFHZ W WHSRTAHY/RUSIRHBUAP D GAMIRIDM $ FFRAQI® HYHQH | HAMWHIQMIICFRQMRO

RYHUI LQDQADOUSRGY) FOQRQD SURYLGHUDRIEGIDAXUDFHR DFKLEVIQ) \WHUFRQURCREVIRRYHY

8 QEHMHVKSHYIMRQDQGZ W WHSDWASDIROR RXUP DRI HP HOMQFOXAQ) RXUSUGASICH HRAYHR! | LFHUDQG SUGA.SIO QDGR
RILFHU Z HFROGAMS CQHYDODAROR WHH | HRWHIHWR . RAULQMIDCFRQURCRYHUI LGDGADOU-SRNNY) EDHGRQWH, QDO RONROE
,QMIDMS) WP HZ RINIWKHGE, WHE&RP P WKHR 6SRQRUKY 2 UDQ] DARY/R WH7WDZ D &RP P MWRQ WP HZ RN

UDHERQRXUHYDODIRY P DRI HP HUWRFOGHEWDNRXULQM QDOFRQURORYHUI LCDGRLDOHSRMY Z DvHIHANHDVR

* HHPEHU LQSIRNAQ) WDRIEGIDAXDFHUHDEQ) WHUHITEON R | LDGADOW-SRWY DOG\WHSUHEDDNROR | LGOGADD
DA HOWVI RUH \WWDOSXUSRAVLQCFFRUEIFHZ LW JHGHIDED CFRHBANG DFFRXQIGY SUCHSOV 7 KHHIHRMWHIHWVR RAULQMCDCFRQURCRYHU
I .COQADOWSRGY DVR * HHP BHU KOVEHH-QDXAWGE (WA <RXQ / / 3 DQLQE-SHIG-ONIH IMAMIHS SXETF CFFRXQMY ILP DV
IBAMGLOWHUBBRWZ KLFK LVIGFOGHGKHHO
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5 HSRUAR , QGHSHOGHONS HILMMLHG 3XEQES FFRXQAY) ) LLP
7TR\HEKDHKREHYDGWHYRIGR ' IWARYR ;7 21I\KRWH ,F DOG\KEMGADUHY

2 SIQRQRQ), QMILDCE ROARCRYH) LDCRDCH HSRUAQY

. HKDMHDQWS: 7 2 11WKRMH ,@F DOG\KEMADUH \WH &RP S0 LQMIDOFRQURCRYHUI LCDGRDOWERMY D/R ' HAHP BHU

EDHG RQ FUMLID HABEDWHS Q) , QMIDDERMRS , QMIDAG ) WP HZ RN IMKHG B\ \WH &RP P WWH R 6SRORIQ) 2 UDQ] DIRY/ R \WH
7UDZD &RPPLMRQ IUPHZRN WH&262 FAMID ,QRURSIQRY : 7 2IINKRH ,F OQG \KEMADUHY P DQEGHS 1Q DD
P DMIDOASHFW HIHRAMYHIQMIDOFRQMRORYHUI LDGADOWSRWY) DVR ' HAHP BHU EDHGROWH&2 62 FUAMID

: HDOR KDYHDXQWS LQLFFREGFHZ W \WHWEOEG/R WH3XEDF &RP S0 $ FARXQIY 2 YHILKWARDSG 8 QIMGE\BMY/ 38$2% \KH
FRORIEDAGEDDGFHKHAVR @ 7 2 1IKRM ,F DOG\WWEMADUHVD/R ' HHP BHU DG WHUHIDMG FRORIEDMS WIAP HOV
R RSHIDIRY FKOQIH/ LQ\KTUHKRGEHMHIXW  GH LAWDQGFDK | BZ VIRUHTFK R \RH\KRUHH\ O IQWH SHIRGHIGHG' HAHP BHU
DQG\WHUHIMMG GRM/ DG RUUSRYWADAGO CUK H SUMWHG DQXQDON LHERIQROWHIRY

YOMVIRJ2 SIQARQ

7KH&RP SIQ VP DI HP HOAY URSRQUE®! I RUP DQEIQQ) HIHARYHLQMIDOFRQAMRCRYHUI LQDGADOU-SRY) DOG | RUIW DWHWP HAR \KH
HIFAWYHHY R LQMCDOFRURORYHU | L(DGRLCOUW-ERINY) LGFOGHS LQ \WH CFFRP SO LQJ 0 DDIHP HQAW 5 HBRWRY , QAMEDD& RQMRORYHU
) LCDQAO0S FERWDY) 2 XUUASRQUELDN LV R H SUAN 0D RAQRQ R \WH &RP SIQ) W LQMIIOFRQURORYHUI L(DQALOOWERWY EDHG RO RXU
DX@W: H DD SXEIF DFFRXQIY 11LP WHIIMIHG Z WK \KH 3&$ 2 % D5 D BN \R BH LQE-BHIGHOAZ W UASHRAR WH &RP SO 1Q
CFFREDGFHZ MK \KHS 6 | HEHIDOHRXUMEY @ \/ DQG \WH CESIFCEG! LXGV DG W XDIRQ/R \KH 6HRXUMIY OG5 ( [ KOQIH&RP P WIRQ QG
WH3&$2 %

© HFRQBAMS RUDXGWQ CFFREIGFH Z W \WH WEEG/ R \KH 3&$ 2 % 7 KRVH WEQELBY WTXIUH WDAZ H STQ DQG SHIRP \KH DXQWR
RAVIQU-DRTEBI DXXUDIFHCERVZ KHAHUH | HARYHLQMDOFRQURCRYHUI LODGADOUSRNGY) Z DY/P DIQEICHSLQDEP DAUDOUASFW

2 XUDQWFOGH RBEIQQ) DO XQGHIEQ R LQMIDOFRQURORYHJ I LCDGRDOWERMY  DXAMCQ) \KH UM \WDAD P DMUDOZ HNGHWV/
H 1MV \MAMY DQG HYDODMY WH GALIQ DQG RSHDMY HIHAYHIAW R LQMIDOFRQNROEDHS RQ WH DVHXHG UM DOG SHIRIP LQY KK
RMHUSURFHEKUAYDVZ HIRQUIGHMG GHRHADL LOWHALLRP WY - HEHDHYHWDARUDXQYSBUIRYIGHY DUDREBIEDLY | RIRURIIQR)

" HIQWRQDQG/ 1P MMARQVR , QD& ROARR YHU) LQDCADCS HSRUAQ)

$ FRP SO0 YV LQMEDOFRQARORYHUI LQDGADDWER MY 1V D SURFHW GHLIGHS \R SURVIGH WDREIEG! DAXUIGH WDEQ) WH KHITR@Y R
ILCOQADOUSRNY) DOG WH SUSDIDNRQ R | LCDCADOMWIEMP HOW | RUH WICDDSXUERWY 1Q CFFRUEDFH Z W JHGHIDE CFAHBAG CFFRXQIY
SUCASBY $ ARP SO0 1V LQMCDOFRQARORYHUI LCDGROOU-BR WY LGFOGH/\KRVH SRIFLHY DG SURFHSAUA/ WD SHVBIQWR WH P DLQMIGRH
R UFRUG/\KDMQUDRIEGI GABIO DFRADAD 0G| OO UH GRAKHWIQLAIRY/ DG AVERMRYR WHDAHVR WHFRP SD). SURMGH
UHDRE®! DAXUIGFH \WDARDQ.CRANRQY DUH BHFRUEHSE DV GHAHAOY R SHIP MBHDIDIROR | LCOGALCOWEBA HOWLQ CFFREDFHZ W JHHIDED
CFAHBWWG CFFRXQIY SUGASBV DG WDMHFHSWOQGH SHIGWU/R \WHFRP SIQ DUHEHQ) P DCHRQ® 1Q DFFRUEGFH Z W DAKRU] DIRYY
R PODPHWOEG GUARY R WH FRPSI) DG SURVGH UDRIE®! DAXUIGFH WIDEQ) SUYHIRY RUWP HD GHARNRQ R
XQDWRU] H5DFDAMMRY XvH RUGVSRMRQR \WHFRP SDQ I DAHMWDAFRXTSKDYHDP DAUIDCH | HAWRQWWHI LCDGADONBM HOV
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YHFDAHR LW IGKHHQATP MR/ |QMODOFRQURORYHUI LQDGACOWSRY P D QRASHYHNRUGHARAP [MXBIAP HOV $ GR SIRWRIRQYR
D) HYOODMRO R HIHRRHIAN WR IXXUH SHIRGY DU VEMPAGR \WH UMN WDAFRQWRY PD EHFRP H LCOGDOM BHFDAH R FKOQIHY 1Q
FREGURYY RANDARHG-IUHR FRP SIOGFHZ W \WHSRIFLHVRUSURAHBUAP D GHMIRIDAM

V(W <RXQ//3

+ RARQ 7H DV
0 DK
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5 HBRUAR , QGHSHOGHS HIMMHG 3 XEQF$ FARXQWQ) ) ILP
7KHEKDWKRTHYDQGYROGR ' WHRARYR : 7 211WRH ,F DGVEMGDUHY
2 SIQRORQWH) LADCADCBDAM HOW

- HKDYHDXQ\MGWHCFFRP SDQ Q) FRORIEDMGEDDGFHWKHAVR © 7 2 1I\KRH , F D@G\WEMGADUH WHERP ST DVR ' HHPEHU

DG \KH UHDAG FRORICDAG WM HOVR RSHIDIRQY FKDQIHY LQ\KDUHREHIHIXW  GH IAWDGG FDK | BZ VIRUHFK R \WH
WUH \ HOWY 1Q WWH SHIRG HGHG ' HHP EHU DG WH UHDAG QRA FROIBAIYHD U HWHG \R DV WH 3 FRORICDAG |LQDGADD
VDA HON ,Q RAURSIQRY \WH FRORIEDMS | LQDADOMBAP HQNV SUAHOAIOL®  1Q DIDP DMICOUASHRW \WH | LOGADDSRMR) R \WH
&RP S0 DNV HAHPBHU DG DOG\WHUAKOVR IWRSHIDIRQYDQGIWFDK | BZ VI RUHTAK R \KHWUHH\ HOWIQWHSHIRGHIGHS
" HRPEHU IQFRQRPIWZ WS 6 JHHDWD CRA-BNGDFFRXQI) SUCASBY

: HDORKDYHDXAWS LQOFFREDGFHZ W \WHWEEDWB/R \WWH3XETF &RP SDQ $ FFRXQIY 2 YHILIKW/RDG 8 QWGE\DIM/ 38$2% \WH
&RP S0 VIQMIDOFRURORYHUI LDGADOWERWY DVR ' HHPBHU EDHG RQ FUMMID HABEDWKHS LQ , QMIDOS RRO, QMDA
) P HZRIN IMMHG B\ WH&RP P IWHR 6SRQRIGY 2 UDQ] DARYR WH7WDZ D &RP P IWRD WP HZ RN DG RUBERWEDMS
0 DK H SUAKHG DXQNXDT LHG RIQROWHIRY

%DMVIRJ2 SIQRQ

7KHH | LCOGRDOWEBAMP HOWV DU WH UASROUELMNV R \KH &RP SO TV P DDIHP HV2 XU UASRUELO 1V VR H SUAK DQ RSIQRQ RQ WH
&RP S0 V| LCOGALOOWBMP HW EDHSE RO RAUDXGW : H DU D SXEQF CAFRXQIY [P UHILMALMG Z WK WH 3&$ 2 9% DG DUH UATXLG \R EH
| QE-BHG-OAZ LW UASHRAR WHERP S0 LQDFFREDFHZ M\KHS 6 1 HEHDOHRXUMI/ QY VDG \WHDSSIFCEG! KBV DG W XTIR/R \WH
6HRXUMAVDQG( [ FKOQIH&RP P DMRQDIG\WH3&$ 2 %

: HFRQBAMS RUDGAWLQ CFFR EDGFH Z W WH WBEG/ R WH3&$ 2 % 7 KR WIEDBY UHTXLUH WDAZ H SDQ DQG SHIRP WH DGR
REVHLQ UDRDE®! DWXUDGFH CERAZ KHMHUWH | LCDQRLDOWEMP HW DUH I UH R P DMUIDOP IKBIAP HAZ KHMHUGH W HIRURUIUDG 2 XU
DXAW LFOGHS SHIRWP 1) SURFHSAUA/ R DAVHW WH UMW R P DMUDOP KB HAR \KH | LODGRCOWEAP HON Z KHKMHUGH \R HURJRU
IUXG DG SHIRIP LQ) SURFHSKUA/ WDAHSRIG R \WRH UMWY 6XFK SURFHBUVIGFOG-GH TP 1QQ) RODWWEDLY HYGHIFHUIDAEQ) WH
CP RXQN DQG GVFRXUA 1Q WH | LDIRDOMEBAP HOV 2 XUDXGW DR LQFOGHS HYDDOMY \WH CRRRXQIY . SUCFLSBY XVHG DQG MIQULEDQV
HAP DM/ POGH B\ P OQIHP HWDY Z HIDDV HYDODMY \KH RYHDDSUHHIBNRQ R \WH | LGDIADOMBAP HOV : H EHIHYH WDARXU DXGW
SURNGHDUWDRIEBIEDLYI RURXURSIQRY

&UMADCE XGW) DMV

7 KH RUMFDODXGAWP DN FRP P XQFDAG EHBZ. [UH P DY DUMQ) 1URP \WH PXUHASHIRG DXAWR \WH | LCDCADOMEIM HW \KDAZ HH
FRP P XQUFDME RUUTXLUHG R EHFRP P XQFDMG\R WHDXGWARP P MWWHDQG\WWDN  UHIDM VR CFFRXQIVRUGAVFBRXUA/AKDATUH P DMIDOR \WH
I.CDCADOMBAP HQNV DG LQYRYHS RAUHSHADD FOIBILG) \KEMRIYH RUFRP SBf MGIP HQN 7KH FRP P XQFDIRQ R FUMFDODXAW
P DY GR/RATGMIQDY Z D RXURSIQRQRQWHFRORICEDAS | LQDGADOWEAP HQV \ENHRDVDZ KRB DQGZ HOHQRAR FRP P XQFDIY
WH FUMFDODXGWP DIWY EHBZ - SIRVIGQ) VFEDUDM RSIQRQY RQ \WH FUMFDODXAVP DIWLY RURQ WH CFFRXQIV RUGVFBRAKUAY AR Z KLFK WH
UHDM
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" HRISWRQR \KH
0 DU

" HBUHADIRY ' HBBUWRQDQGS PRIYDIRY 3' ' $° R 2 CDQG1 DMUDOF Dv3 URSHIMY

$W HHPEHU WHQHAERRN YDOHR WHE&RP S0 VRODG (DMIDID/SRSHWA/Z DY P LARY 006
GBUADIRY) G-EBURY O0G (PRWDIRY *' ' $° HSHHZD/ P LARY IRJ\KH \ HIUWHD HIGG $V
ARG IQ 1RM VR WH FRORICDMS | LCDADOMEAP HOV WH &RP SDQ | RTBRZ V WH | XOFRIP HXRG R
CFFRXQICY | RUWRCOGG.JDVH SBRUDNRQ DG SIRGANRQ LRIV 8 QRHMLY P HKRG G-BUHADINRQ DG G-EBURD
DM BWFREG R) D XQWR SIRGAIRY EDLY EDHG R) HXP DAG SIRYHG UAHYHY  &CBMIT HG CFTXOMUNRY
H SRIDARY GYHBRSP HWDQG CEDQERP HWRWWDUHIP RW HERQ\WWHEDLY R \RBDSURYHS WHYHY D/HMP DAG
B LQE-SHIEHNSHMRDXP HYILGHHY 3URYHE RODQG (DMUIDI DY BAHYHY DUH SUHSIHG XMQ) WEEDG JHRBILFDD
DG HYLGHHIQ) P HKRG/ JHHID WFRIQ] HG LQ \WH SHIRBKP LGBMN  EDHE RQ HYDODIRY/ R HXP DAG 1Q
SOFH K GRAERD YROP HY XMQ | LQOGADDONG QRO LCDCAODICEXN 6LIQULFDQMXGIP HOMY BTG B \KH
|QE-SHIGHYBHIRBKP HILGHHYIQLQM SN WHEDXVHE\R HANP DMUAHYH/ (WP DY SURYHSUAHYH/OOR
WAL WH \HBRIRQ R LCBXW LGFOAQ) RODGG (DMUIDI DY SUFH DAXP SIRQY DV Z HIDY | XWMUH RSHIDY) DG
FCBABCFRAV DAXP SR/ [P RY RKHY 94-FDAHR WH FRP SBJ LW LOYRYHSLQ HWP DY) SURYHG RODGG (DMUID
JDV BAHYHY P ODIHP HQAXVHG LQE-SHIGHQAVSHIRBXP  HILGHHY \R SUHSDUH \WH RO DG (DMIDJIDY WAHYH
HXP DMWDV/R ' HR-P BHU

$XAWY WHERPSIQ V' ' $ H SHOH FOBX@INRQLYHSHADD FRP SO BHFDAHR WHXHR WHZRINR \WH
| QE-BHIGHNSHARBXP HILQHHY DG \WHHDODMRQR P DRI HP HAY GHMIP LCDNROR \WHLCEXW GHAUEHS CERYH
XHGE WHHILGHHYIQHXIP DIY SURYHSRODGG DMID0) D/UAHYHY

+RZ ZH$GINKHGWH: H RBBIGHS DQ XQEHWIUEQ)  HYDDOAMS \WH GALIQ DJG WMAG WH RSHDMY) HIHRYHHY R \WWH &RP SDQ v
0 DIRULQRXUSXAW  FROURY \KDADGEHW/ WH UMWV R P DMIDOP IMABIARP HOAHIDY \R SURYHE RODGG J DV UAHYHY DY DQ LCEXVWR \WH

" HPUSIRQR \KH
0 DWJ

$ H SHOH FOBXOMRY 7KLY LGFXGHE P DEIHP HOAV FROARY RYHUWH FRP SBIMIHW OQG DFRAUIR. R WH
[ LCOCADOMUXHGLOHANP DY SURYHE RCDQG QMU DY UAHYH/

2 XU DQWSIRHOUY [((FOGG [PRY RKHY HYODDMY WH SUR HWREDOTXOM LFDIRYY OOG REVALMW R \KH
LQE-BHIGHNSHARDXP HILGHHY XVHE R SUHSEUHWH RLODQG QDMUDOI DY BAHYH HXP DM/ 2 QD\IP SBIEDLY ZH
ARG \KH FRP SBIMZHW DG DFRXAUIR. R \KH | LQDGADDGED DG LOSXW GARUEHS CERYHXHG B\ WH HILGHY 1Q
HXP DY SURYHS RODQG (DMUIDIDY WAHYHV B DIWHQ) \WHP VR \RXUAH GRAXP HRBINRD Z KHH DYDOE®! DG
DAHMQ) \WH LCGBXW | RJ UDRIEGHY EDHS RQ U R FRURERIDAYH HYIGHIH DG FRQIGHDIRQ R DQ)
FROMLY HYGHTFH $ GAMRED® Z HSHIRIP H5 DDOWE DG GRNETAN SURFHEKUAY RQ VHBRAICEXW LQR WH RODQG
JD/UAHYHHIP DMD/Z HODVRQWHRXEXW ) LD Z HWAMGWDAKH' * $ H SHOHFDBX@IRY/DHEDHGRY
WH CBSURSUDM SURYHG RICDG.J DV UAVHYH EDDIRHY | URP \KHE&RP SDQ VUAHYHU-SRW

$FFRXQI) | RUS WH/B HIVHP H)V2 EDIDIRQ

$W HHP B WHDAHNHMP HOVEDIDIRD $52 EDDFHWREBG P LARY $ VIXWHIGHAUEHGLO
1RW/ DG WR\WHFRQRIGDMS | LCDGRDOWBA HOV WH&RP SDQ UFRB/DICEMN IRU$ 52 [QWHSHIRGLO
Z KIFK WVIGRXUHG 7 KHHWP DNRQR WHS$ 52 WATXLUA/MLI QLLFDQAMGI P HOALYHQWHP DIQWGHR WHH SHRMG
UANHP HONRWVDQG KLIKHURXP DARQXGPHISIQN UHDMG\R\KHWP LQ) R \FMBP HOWV DG VHMBP HIAZP RXQV

$XAWY WHERP SDQ 1V$ 52 LVFARP SBf DOGKLIK® MGIP HABOEHFDAHR WHLI QI LFDQAXIP DARQUATXLIHG R
P OIHP HQMQ GHMP IQQ) \WH REQIDIRY ,Q SDUFXDU \KH HXP DM Z D/ VHOUMYH \R LI QU LFDQAMKEVALYH
DWKP SINRQV\KFK DV NP HWFRWNEAP DAY/ QG WH HWMP DAMG WP LQJ R \VHIWBP HOW Z KLFK DUHERK O HAAG B
H SHABMRQYCERXWXXMUHP DINANDQGHRGRP LF FROGURY/
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+RZ ZH$GARAMGWH: H RAEIGHS DD XQGHWIEQ) HYDDOMS WH GALIQ DOG \MMAG WH RSHIDMY) HIHAWHHWV R \WH &RP SIQ

0 DWULQRXUSXAW  LQMIDOFRQIRY RYHUIWS 52 HAMP DINRQ SURFHN LGFXAQ) P DEIHP HOW UYLZ. R \KRH\LI QU LFDQADAXP SINRQ/
WDAKDYH D P DMUIDOH | HFAARQWH GHMP LQDIRQR \WHREQIDIRQY : H DR \MAMS P DRI HP HOAY FROARY RYHWH
FRP SBIMHWDQGIFRUIR R | LQGADDDEXHELQWH YOODARY

7TR\MNAHS 52  RUDGUSIRFHXUY IGFOGHG TP RY REHY DRHAMGQ) \WH LI QU LEDOADKXP SWRQY DQG LOSXV
XVHG O WWH YOODIRY \XFK DY UANSP HOAFRWAKXYP DMV DG WP Q) R \FIMBP HOADXAP SWRQY/ ) RUH [P B ZH
HYDODMS WAMHP HOWFRWAAKXP DB FRP SDUQ) \WH&RP S0 TV HWP DA VR UHFHOAR | \VKRUH CRAYIMA DG FRWV
$ GAWRDD Z HFRP SDUHGDWKP SINRQ/IRAWHWP LQJ R VHIYBP HOV\R SURSANRD| RMFDIV

: HKDHVHYHGD/WH&RP SQ VDX GWRMGH
V(W <RQ//3

+ RARQ 7H DV
0 DK
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, QWRADGY

' HAPEHJ

$VVHWYV
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
S5HFHLYDEOHYV
2L0 DQG QDWXUDO JDV VDOHV
-RLQW LQWHUHVW QHW

7TRWDO UHFHLYDEOHV
3UHSDLG H[SHQVHVY DQG RWKHU DVVHWV 1RWH

7TRWDO FXUUHQW DVVHWYV
2LO DQG QDWXUDO JDVQSHIMRSHRWH HV DQG RWKHU
5HVWULFWHG GHSRVLWYV IRU DVVHW UHWLUHPHQW REOLJDWLRQV

'"HIHUUHG LQFRPH WD[HV
2WKHU DVVHWV 1RWH

7TRWDO DVVHWV

/ILDELOLWLHWVKBQQ MM\ 'HILFLW

&XUUHQW OLDELOLWLHYV

$FFRXQWY SD\DEOH

8QGLVWULEXWHG RLO DQG QDWXUDO JDV SURFHHGYV
$GYDQFHV IURP MRLQW LQWHUHVW SDUWQHUYV
$VVHW UHWLUHPHQW REOLJDWLRQV

$FFUXHG OLDELOLWLHV 1RWH

&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW QHW
,QFRPH WD[ SD\DEOH

7TRWDO FXUUHQW OLDELOLWLHV
/IRQJ WHUP GHEW 1RWH
BULQFLSDO
8QDPRUWL]HG GHEW LVVXDQFH FRVWYV

/IRQJ WHUP GHEW QHW 1RWH

$VVHW UHWLUHPHQW REOLJDWLRQV OHVV FXUUHQW SRUWLRQ

2WKHU OLDELOLWLHV 1RWH

'"HIHUUHG LQFRPH WD[HV

&RPPLWPHQWY DQG FRQWLQJHQFLHY 1RWH

6KDUHKRHOGHWYJGHILFLW

3UHIHUUHG VWBBN YDOXMKDUHV DRWRRWIXHG DW '"HFHPEHU DQG
'"HFHPEHU 2
&RPPRQ VWRFNSDU YDOXH/ KDUHV DXWKRIUWLYXEG DQBXWVWDQGLQJ DW

"HFHPEHU LVVXHG DQRXWVWDQGLQJ DW 'HFHPEHU

$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG GHILFLW

7ZUHDVXU\ VWRFNVRBFRVIW 'HFHPEHU DQG 'HFHPEHU

7RWDO VKDURKRWG HAUMTLFLW

7TRWDO OLDELOLWLHVYXLQ\WG VEDILAKWOGHUV Y

6HHIFFRP S0 LQ) CRMV
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, QWRX\DQGVH FH-BWSHUKDLHGD®

<HDUQGHG 'HFHPEHU

5HYHQXHYV

2LO

1*/V
1DWXUDO JDV
2WKHU

7ZRWDO UHYHQXHV

2SHUDWLQJ H[SHQVHV

/HDVH RSHUDWLQJ H[SHQVHV

*DWKHULQJ WUDQVSRUWDWLRQ DQG SURGXFWLRQ WD[HV
'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWL]DWLRQ
$VVHW UHWLUHPHQW REOLJDWLRQV DFFUHWLRQ
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

7RWDO RSHUDWLQJ H[SHQVHV

2SHUDWLQJ LQFRPH

,QWHUHVW H[SHQVH QHW

'"HULYDWLYH ORVV JDLQ

*DLQ RQ GHEW WUDQVDFWLRQV 2 2
2WKHU H[SHQVH LQFRPH QHW

,QFRPH ORVV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW

1HW LQFRPH ORVV

1HW LQFRPH ORVV SHU FRPPRQ VKDUH

%DVLF

'LOXWHG

: HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ
%DVLF

'LOXWHG

6HHOFFRP S0 LQJ CRMW
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© 72))6+25( ,1& $1' 68%6,' ,$5,(6
&2162/, $7(' 67$7(0 (1762) &+$1* (6,1 6+$5(+2/" (569(48,7< ' (),.&7

, QUWRX\DQGV
&RP P RQ6\RN $GAURTO 7RED

2 306G,Q 5 HAIGHG 7UDK) 6N 6KDUHKRTHM

Fony 90OH &DBMID CHIAW 6ROV 900H (TXIW ' HIAW
Wsmwﬂewsmau 2 2 2 2 2

B6\WWAN \MXHG 2 2 2 2 2 2
568 VWKUHIEHHGI RUSD RDW H/ 2 2 2 2 2
1H/DRDH 2 2 2 2 2
KON EDIGH S ODIR . . . . .

6VENLMK-G 2 2 2 2 2 2
568 VAXUHIE-IHG| RUSD URTOA] H/ 2 2 2 2 2
lHW 2 2 2 2 2
KON EDFGHP S 00K . : . . .

6\EENLWK-G 2 2 2 2 2 2
568 VAXUMHIE-UHG| RUSD URTDA, HY 2 2 2 2 2
$VURH P DHAADAW R HIQ) 2 2 2 2
1H,m3H 2 2 2 2 2

YODEVDN HHP BHU

6HHOFFRP SO0 LQ) CRMW
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72))6+25( ,1& $1' 68%6," ,$5,(6
82162/, $7(' 67$7(0(1762) &$6+)/2: 6
, QWRADGY

<HU(QGG' HAPEH)

2 SH.DAQ) CRAMMEY
1 HAFRP H BW
$ AR HOM\R UFRCAGIGHARRP H W \RHAFDK SIRVG-GE RSHIDAY) LRIV
" HBUHALDARY GHBOURY [P RMY DNRQ DG DFRBNRD
$ P RWYDIROR G-EAMP VDQGRM-ULP V
B6KOUH EDHGFRP SHODIRD
" HIYDAH&RW JOQ
* HIYDAYHFDK SD P HQN UWFHSW GHV
" HIYDAYHFDK SWP P SD P HQV
* DORQG-EMEQLRIRY/ 2
" HHWGLGRP H\S B/
&KOQJH/IQRSHIDANY DAHN DG ACELMNY
2 |CDQGDMUI0) DY B FHYCEGY
- RONQMMNIFHYCEBY
3UBDGH SHOHVDIGRM-UDAHV
QP I
$ WHABNSP HONREQI DIRQVFNBP HOV
&DK DODRVIURP -9 SDNGHY
$ FFRXQNV'SD [EG! CARXHG ACELOWNY DOGRAH)

1 HVF DK SIRMGGE. RSHDIY RN

, QYHAAQ) CRAYIMEY
, QYR HNOR CDQG QDMUD0) DY SURSH WA DOG HIXLSP HW
&KOYHVIQRSHIDNY DAHNDQGACELOMNY DARADMG Z WK LQYHANY CRAYMAY/
$ FDAOMIROR SURSHWW LQAMBN

SXUKDA/R IXUMH 11 MU/ DOGRKH

1 FAFDK XVHGLOLQYHANY CRAYMEY

) LCDQRQ) DRRYIMHY

YRURZ LQIVRQPUHAWDAMN

5 B0 P HQNVRQFUHAWLAMN

3XUKDHR 6HIRUBHRIG/ LHQ1 RAV
3URAHHBVIURP 7HP / R

5HED P HOWRQ7HP / RID

" HENAXOGRHFRIV

SURFHHOYIURP DAIKH P DNHMADAW R | HIQ)
&RPPIWRY | HA/UHIMMGVR DAKH P DUNHADBY
2 WHU

N NONN

N NNNN

1 HAMDK XMHGLQ SIRMIG-GR | LCDEHQ) CRRMWY

, FUDHLQFDK DQGFDK HTXLYDBON
&DK DG DK HIXYDBOQVOQGUANIRMG DK BHILQRQ) R SHIRG

&DK DG FDK HNXYDBQVOQGUARIRME FDK HGR SHIRG

6HHIOFFRP SO0 LQJ QRMY
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127( 2 6%1,),8$17$&8&2817,1* 32/,&,(6

2 SHDIRY/

721KRH ,F  Z M\EMGDUH/HHIFG\RKHHODY?:  7” ROWHR&RP SIQ” LVDRLQE-BHIGHROL * / DOGQDMIDOID/
SURGFEHUZ W \XEVIQNID DOR IWRSHDIRQ/R NKRIHLQWH* XDR 0 H LFR 7KH&RP SIQ LVCRMHIQWHH SERIDARY GHYHESP HONIGG
DFTXMMRQR RODQGQDMUID0) D/ SURSHWAY , QRMIAVION LHIBY GDVHY KR DQGHIXSP HOADHSUP DUO RZ GHGE WH&RP ST DG
W RQGWRMADIH: 7 (N9, //& $TXOMRY /& 3% , //& DEBSTOMRY,, //& 3$ ,,//& DBWRIKD
SIRSRMRDMY FRORICDMEIQMIMAQO0 R D( GHI // & 20 RYD

YDUVR 3URHIBIR)

7 KH&RQRICDMS) [DADOS\IAP HQVLGFOGHWHIFFRXQVR © 7 2 1IKRIH ,(F WP DVRUMY RZ GHG\EMADY DOGWH
SURSRMRDMY FRORIEDMGLQMIVIQRCDGGI D/ NLQAYHRMBY $ @I QU LFDQAQMIRP SO WEQRMRQY KDYHEHHQHIP LCDMG

7 KH&RQRIEDMS) LQOGADOE\IAP HYVKDYHEHHD SUHBDBGLQIFFREFHZ M8 6 * $$ 3 DOGWHCBSURSUDM UGV DG B XDMRQ/R
WH6( &

5 HROWI LFDARQ + ) RUSVHQBIROSXUSRAY DVR ' HHP BHU " HIYDAHEW JOIQ KDVEHHDP RYHGRAWR 32 SHDMY
LFRPH W ROWHERQRIDMS6\BAMP HOWR 2 SHDIRVIQR EHAMR FRIRP \R FXUHASHIRG SUAHIBIR $ GAMRDM D/R
* HHPEHU * DXHIQ) DOGWDQSRUBIR D 3 URGAURQVE, Hy KDYHEHHDFRP EGHGLOR RHAHIMP Z MO 2 SHDMY LGFRP H
ROWH&RQRICDMS6\IAP HOWR 2 SHIMRQVIQREHMR FRIRP \RWHPXUHVEHIRG SUWHIBIRY 6XAK UHFDWL LFDMRQY/KDGQR H I HVWRQ
WH&RP SDQ VUHXWVR RSHDIRY/ | L(DIADOSRMRQRIFDK | BZ V

8 \HR ( WP DM/

7KHSUEDDIRQR | LCDGADOWBRP HQVIQFRQRIP LW Z M * $$ 3 BTXLUAYP DEIHP HQWR P CNHHWP DibYDQG DWAKP SWRQVKDATH HAW
WHU-SRWMG TP RQVR DAV DG CE QMY DG AVFRXUHR FROMY HONDMHN DG ACEQNY DAKHEMR WHI LOGADOXMIAP HON \KH
UBRWGEP RQVR UYHVDGH SHOAYGUQ) \WHUHBRWY SHIRGY DG\WHUHSRWWG CP RXQIVR - SURYHG R CDQG QDMUIC) DY/ UAHYHY
$ PAMDOUAKAOVARXGB AL HUIURP \KRH P DMV

&DK ( TXLYDBRN

7 FROIGHYDUKUIK® OMXGLOHIR HWSXUADHEZ W RILGDCRUUP DQQ) P DMUMA/R \KUHHP RQMYRUGWDAKHEMR
SXUKDHWR EHFDK HIXLYDBW

5 HIIAMG&DWK

$VR' HHPEU WHERP SI) FDK FRIDM.D HGHIK R \WHRAMBOEQ) GWHYR FUHEWOQWHDI JUW DMCP RQAR
DS IPDMD  PLARY 6HH1RM + HEWRUDEAMRIDOQRP DARY
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5 HYHXHS5 HFRIQURY

7KH&RP ST UHFRUG/BHYHGHVI URP WH\DBIR RO * / VDG QDM DVEDHGRO TXOQMEVR SURSENRQVRTB\R SXUKDHYXQEHU
\KRWWMP FROMFN GW\KDCQ\E HYHP RQKY DVP DUNAABUFHYZ KHOGHIYHY \R\WHPXRP HUKDYRAPXUHG \W@1KD/ADQM HWG SUFHVDH
1] HEDQGGHAMP LIEGIDQGFRIPANRQLY HDRIED DRKIG 5 HHHIURP \MHVDBIR FXGHRO1 * / VDQGMIDI DYV BFRIQ] H3Z KHD
SHIRP DFHREQI DIRQY XQEHAHWMP VR WHUAS-RIYH ROV DUHVDM LHG MY IHHIDED RPAYZ IWWHGHIYHY R RO1* / VOB
@DMID0I DARWHPXWEP HJ ( CRK XQUWR SURSENIHSUAHONVDVFEDIDMSHIR P DEFHREDI DR \WHIH RUH | XWUHYROP HYDUHZ KRD
XQDIN LHE DOGAVFERKUHR WHWDQ.ORAIRQ SUFHDERFDMGR U DQQ) SHIRLP DgFHRED DARQYLY RABTXLHG

C 7 RVRNHRGLP EDDFHUHHYIEGY| RAKRHSURSHWAVIQZ KIFK WHERP SI). KDABNHD BWARDQIWRZ GHYKLS \KDHR
SIRGARY $VR ' HHP BHU s8] P LR LVIGFOXGHE DVDRXUHNIEL MY 1Q8 QRMAIEXWG RODQG DM DQIDY
SURFHHB/ROWHE RQRIEDMEYDIFHE KHAN UHIMG\R QDXUD0) DY LP EDDGRHY

&ROFHOADIROR &UHAVE N

7 KH&RP S0 VAXVIRP HY FRQUWEUP DU R P DNRURLCDGE QDMUD0) DY FRP SDQHY Z HIDHWEEOWHG RODGE SSHICHARP SOQHVOG
| QE-BHIGHQNRCDQG.I DY SURGFHY DG VKSSTHY 7 KHP DNMUMY R \WH&RP SDQ 1V SIRGAURQ ARG \R FXAEP HY XQGHAKRWWAP FROUERV
DAP DUNHAEDHGSUFHY 7KH&RP SO DWP SMR P LQP 1 HFUHEWIMN H SRKUHVR SXUKDHY NLOAQMIAWZ GHY GHIYDYH
FRXQM.S0NY/ DOG RAHLLG SOV UM WURKIK | RJP DOFUHAVERTAHY P RQRUCQY SURFHSXUY DOGOWHYR FUEVWRIIXOIQAYZ KHD
FROGHMGQHHADY

7 KHI RTZ L) VEEGILG-QINVLEVPAWRP HYZ KREVREOBEUHOMG  RUP RMR \WH&RP S0 VUHFHSWI URP \DBVR FXGHRO
1* | VDQG@MIOID/

<HU( Q@HG' HHPEHJ

&XWRP HJ

%3 3URGFAW1 RIS P HIFD
&KHRY 7H OFR

0 HPUD( GHJ\ $ P HIFD, GF
© I@IP V) HBEHAHY

1 HV\NDQ
7KHEWR DD R WHPXWRP HYCERYHZ RXGRAHXOWQDP DAUIDCOGHYHHI HAARQWHERP SO VCELANV \R P DINHNVXMMR DG

@MU DV SIRSANRDY U-STR-P HWAXWRP HY FRXG EHRBEGHGLODUHDMYHD \KRVSHIRGR WP HRQWLP \V FROAMRQY DG SUAQ)
\XEWEQUDED P LONR\WRHPXUH® H LM

$ FARXQN/5 HAHYDEGY DQG$ QBZ DQPHI RUSUHAW RWH/

$ FFRXQIVS HAH.YCE®! DUH UHR GHG DAMRUIFDCFRWAMGHAR - DQDEBRZ DQFH RUPBHEVWRAHY \R U GRAKHCHAZP RQVR EHFRIBAMG
5 HHYCEGVFRQAMR \DBVR SIRGANRQVR PP HY DG MQAQMFNE IV $ WIFK USRI SHIRG DRWP HARERRI\ LVXHG\R
GHMP LGHWHUHFRYHIEQN R P DAMUDOUHFHYCEGYXMQ) KIMRLFDOED UM DNAFRGEWR)/ DG RIHFDIVR | XMUHHRERP LE
FROGURQ/AR GHMP LCHH SHAMG FRIDREELON

7 KHI RTBZ Q) VBEGHGVAUEH/\KH EDIIGRH DQG FKOQ) H/AR WH DEBZ DQRHI RUFBEVERAHY LOWRADB/

$ @ OOFHI RUFSBAVWRWHY BHLQQQ) R SHIRG
$ GAWRDOSIRYIMRQV | RAKH\ HU

8 FRIDANEGICAFRXQNZ UMKDR | RUFRIBRMS
$ @ DOFHI RUFBHAVWRWHY HGR SHIRG
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3UBDIGH SHOHVDQGRKHIDKHN

$ P RQVUHFRBHG1Q3 U-BDIGH SHIH/DGRKHIDWHNVROWHE RORIEDMS YODRHEKHAVIUHH SHAMGWR EHUDT H3Z WO
ROH\ HIU 7 KHI RTBZ LQJ \EEGISURMGHARHSUP DY FRP SRHV LQWRADGY

' HAPEH)

" HIYDWH/ 1 RM

8 (TP RW HELQXIDFHERGSUP P V
3UENGE-BRIWUHDMWR IR DO/
3UED P HYAWR YHIRY

3UED P HOVR NMLQAQMAXNEDNGHY

" HEVAARKHFRIW

2\

3UBEIGH SHOH/DQGRKHUDAHN

,QFOXGHV FORVHG FRQWUDFWYV ZKLFK KDYH QRW \HW VHWWOHG DQG WKH FXUUHQW SRUWLRQ RI RSHQ FRQ\

21CDQG1 DMUDG Dv3 IRSHINYDQG2 \WHJ 1 HV

2 LCDQG@DMUIC) DY SURSHWAY DG HTMXLSP HOADUHUHFRUGHG DAFRWAXMQ) \WHI XAFRWP HARG 8 QEHAMMYP HKRG DIFRAVDARADMS

Z MOWHIFDXOMUWRY H SRUDIRQ GHYHERSP HOADQGCEDQERGP HVWR  RICDQG QDMUD0) DY SURSH Y DUHFDSMIT] HG $ FTXMURQFRAVLGFOGH
FRAVLCPXUHER SXUKDH GDHRURKHZ IVHIFTXUHSURSHYY ( [ SBUDMRQFRIWLGFOGHFRIWR GUAIQ) H SRDRY Z HIYDQGH WD
JHRBILFDODQGIHRSK) MFDOFRAN Z KIFK P DD FROAR VP LEFRWV - HYHERSP HWRWVLGFOGHWHFRWR G GHYHIRSP HWZ HIY
DIGFRIWR FRP SBINRY/ STNRIP V | CROWA/ DG SISHIGHY &RAVDARADMSZ W SUIRGANRY FHYBIQIHRBILFICDOGIHRSK IFDCFRWVOG
JHHDCDOG OGP LOWMDYHFRWWDHH SHOHGLOWHSHIRGLGRXAUWHG

2 |COQG CDMUIC) DY SURSHWAV LGFOGHE LOWH P RMY DARQEDHDMHLP RMY HGXMQ) WHXQWR  SIRGAIRQP HKRGEDHGRY
SIRGANRQDIGHIP DMVR SURYHG UHYHTXCQMY | QDEAMRQWRE FRUVDARADMS Z 1\ HYDDOMS SURSH WY DG FOSMIT HG DAY
UANHP HNRE@I DARYY \KWHIP RMY DNRQEDHLGFOGH/HANP DG XMUHGYHESP HOWFRWWAR EHLGRAMGLQGHYHESLQ) SIRYHGUHYH/DY
Z HODVHXP DAGSOUILQ) DQGIEDQERP HOWRWV QAR \DODIHYDOH UHDMG\R GHYHBIQ) SIRHGUAHYHY ) XMUHGHYHESP HOWRW
UHDAGWR SURYHG UAHYHY DUH QRABFRUGHG DY (DR QMY ROWH EDDGRH\KHAVEXWIHSOIWR \WHFDBXOMROR G-SBINRQH SHOH

2 |CDQGDMUIC) D/ SURSHWAY DG HTMXLSP HAZ LLGFOGHFRIWR . XQBURYHG SURSHAMY Z KHDCBSOFCE®! 7 KHFRWR XQBURYHG
SURSHMY UHIMMGVR ML QU LEDQAZFTXAMMWNRQY DUHH FOGHG I URP \KHEP RMY DARQEDHXQIDAHERP SR KDVP DGHDQHYDODMRWKDN

LP SOLP HQMD/RAPAUG $ VR HHP BHU DG WHHZ HHQRXBURMHE SURSHWY LFOGHE LOWH?2 LODQGQDMUDOIDY
SURSHINAYDQG RN GHAV7 KHFRWR GUGIY H STDRY GY KRBV DHLGFOGHELOWHIP RW DIRQEDHLP P HADMD XSRQGHAMP LDIRQ
WDNKFK Z HIY DHQRQ FRP P HIAD

6OBVR SURYHE DG XQBURYHE R ODQG QDMUD0) DY SURSHWY Z KHMHURUGRAEHQ) TP RMY HSFXUHQ®  CUHOFFARXQAG RUDY
DOWWY HQVR FEBLABT) H5FRWVZ W QR JCLQRUGW UHFRI Q) HEXQBWAKAK DOV HONZ RXG\LI QU LFDQ® DOMMHUHDNRQKLS EHE HHD
FCBAB H3FRAVOQGSIRYHGUAHYH/R RODQGQMDOIDY

) XUQWMUH 11 WU/ DQ5 QRO RICDQG DMUDO0) DY SURSHW DG HIXLSP HNDUHG-BUHADMG XMQ) \WH\IELI KWICHP HKRG EDHGRQWH
FUP DIAVGXVH XODYH/R WHUASHRLYHDXHN JHHDD WL [URP | LYHVRVHYHQ\ HOW / HDHKRTLP SURYHP HQWVDUHEP RMY HGRYHH
\KRUWAUR WHUHRGRP LE QvH/ROWHEDHWP 5 HBOWYDOGP DQMIGFHFRIWVILHH SHOHGLOWHSHIRGLGRXUWNHG
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7 KHIR®Z 1Q) \REGI SURYLGHVWWHFRP SRHQWR 2 1ICDQGDMIDO] DV SURSHIWY DQG RKHJ CHAVLQWR\DGY

' HAPEH

2 |CDQGDMUDC) DY SURSHWAY DG HIXLSP HQV

) XUQWMUH 1] U/ DQGRKHJ
7REOSURSHW DG HIXSP HQV

1 AW $ FRP XOWMGG-BUHFDIRY G-SBUNRY [P R DIRQDJGLP SOLP HQV
2 |CDQG MU DV SURSHWAY DG RKHU GV

&HIQ 7HY WM’ RZQ

8 QEHMHI XQFRWWP HRRGR DFFRXQIY) \KH&RP SO0 VLSBT HE FRAVDUHAP MAGVR DTXOWM® FHAQ) \WIZ KLFK GHMP LGH/D

P WRQ\WHERRN YDOHR RCDGG (DMUIO) DY SURSHWY |, | \WHCHAFCSABT) H5FRWR RCDQG QDMUDC) DV SURSHWY LFOAQ) FOSMI H

$52 CGHAR UHDMGGH HWHGLGRRP H\E HvH FHHBAKHAHAQ) WP MAKHH ARV FKOLHGWR H SHOHRQDSUH Y EDJY DG \HSODMY
ARG $ Q \KFK Z UNMGRZ Q/ DUHQRAIHFRYHIEGI RUUAYHMEGILQ XMUHSHIRG/

7 KHRHOQ) \MAMP WA/FDBXDAGDY L \KHSUAHAWDOHR HAWP DG XUUHGHABYHIHI URP. SURYHGURHLYHY BWHXIP DG XM
GHYHBSP HOVRW QVFRQAGDY L SOMWHFRWR XQBURYHG RICDQG QDM DV SURSHWAYQRAEHQ) [P RWHS  LLL SOVWHEZ HJ
R FRWRUHWP DAGI DUYDOHR XQSURYHS RLCDGE QDMUD0) DY SURSHWAYLFOGHE LOWWHEP RWY DARQEDH DG LY GW UHIAGLGRRP H\E
HIHRAN (VP DM | XMUH QHABYHOHY XVHG LOWH PHAIQ) \WAWRUHDFK SHURG CUHEDHG RO PXUHABUFHY| RUHIFK SURGAWEH LGHG B, \WH
6( & DANHXQZ HIKMGDHIIHR (WA R \KH P RQK FRP P RAW SUFHVRYHAWHSUR NZ HYHP RQMYI RAKDAGHIRG $ QSUWAH/DUAH
DOWVMGE! | LHIS ! RUTXODN WDQSRIMRQ! H/ HOHI\ FROMNIGS U IRDOSUFHA! HMHQDWY

7KH&RP SI) AGRAIHFR.GDRHOR) \WMIZ UM GRZ QGAUY RJ | DYHIDIHRXGHR COG (DM DY SUFHVGFUDH
EHBZ DHIJHSUAQ) G WH&RP SI) FRXTSLCRXURHAIY) \MAZ UMM GRZ QVLOQI XUMUHSHIRGY

2 1DQG1 DMUDO DVv5 HHYH( WP DY

7KH&RP SDQ XM HV6( & SUAQ) Z KHYHANP DY TXOQMEVR SURYHE BAHYHY DOGWHWEQEDA] HEP HDKUAR GAVARXQAMG | XUMUH
FDK 1 BZ V 3UIRHEXQEHYHBSHGUAHYH/P D RQD EHFIMILHE DAKAK UL DGHYHERSP HYSDIQKDY EHHQ DERSWG LQAFDAY \WDAKH DA
\FKHXGGWR EHAUABGZ LMQI LYH\ HIW Z W\RP HAP MGH FHBMRQVDIRZ H5 SHHARLIRM  + 6XSSBP HMCR [CDQG* DV

" WFERKUAYI RUDBAURDOQ RP DR
$\WH/B HIVHP HA2 EQIDIRQY

7KH&RP SDQ KDVREQI DARQVR SO DG CEDQERQZ HOER MY WP RYHSDMRIP V SISHIGHY | CAMNYDQGHMXLSP HADQG UAXRUHWH
OEGRMEHGDAKHHIGR RODG@MD0I DY SIRGAIRQRSHDIRYY 7 KHHREQ DIRQYCUHSUP DU® DAVRADMSZ MW SOUJIQ) DG
CEDQERQQ) Z HIY WP RYQ) SISHIGHY WP RYIQ) DOGAVSRIQI R RINVKRHSIWRP VOQGVAMFBOXS 7 KH&RP SIQ UHFRUGYDVFSODM
QCEQOV | RAKHSHHIYODHR $52 EDHGRQWHHAP DAGWP 1Q) DQGIP RXQAR U-SMFH UHP RYHRUUAMHWHDIRADAG DMV Z W 0D
RV LGRU-DVHVR WH UHIRAG RLODQG CDMUD0) DY SURSHWNY RQVKH EDDIGRH\KHHV

, QHAWP DY \KHACELAW DARFADAGZ W LW DWHABNP HWREM DARQY \KH&RP SO X\ H/AHYHIDCDAKP SR/ LGFOQQ) DRMHAW
DOWMAGUMN | HHLQMBNDM HIP DAMGFRIVR GHFRP P IWIRQQ) VHYLFHY HAP DAGWP 1Q) R Z KHQ\WHZ RINZ LAEHSHIRP HSDQGD
SUIRWRMGLQ @IRQUDM $ WA RYDOMAKQREI LY DQGFRAVILHFRQAIQE® AOQILQ) DVDHUHXORY  SRIMAID HYURGP HMED\O HIY
DG SXEQE IHIIRQYFROUGHIDIRYY Z KLFK FOQ\KEWEQAD 0| HAAAANP DM/R \MHHI XMUHFRAVIURP. SHIRG\R SHIRG
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$ \WIQWIOHFREQ) WHITEON VIGRUDHGE ROKHSDADIHR WP H Z \\KHIGFRBDHEHQ) U1 GRMGDVS FRMIRQH SHOHRQWH
&RQRIEDMG6\IAP HOVR 2 SHDIRY/ , | \WH&RP SIQ LGPXAYDQLP RXQMAL HMHVURP \KHIP RXQATFFXHG | RUDMHABANIP HOV
REQIDIRYY WH&RP SIQ UHFRIQ] HVWHGL | HIHGRHDY DQ DO HYWR SURYHG SURSHWAY 6HHLRM  + $WH/B HIHP HX/R EQIDIRYYIRU
DEAWRAQRP DIRQ

S&RQMUHW HRP P MIRQQ) 2 EDJDARY

&HYBOQ FRXQAM SDN/LQ SDWEYHARMUHWWDQCANRD/ RAKLLE SDUVA/IQH Y GDHANKDAKDYHI LOGI RUEDNXSE SURMANRQRU
XQEHIRHDXRADMG WRIDG] DIRY/P D QRAEHIEGI\R SHIRP WMXUHECEDQERP HQWREQIDIRYY 7KH&RP SO P D EHKHGMIQ® 005G
\HYH.DD QCEGH RAWHGHRP P MRQQ) R YOURXVI CAONDQGUHDMG Z HIY 7 KH&RP S DFRXHV G/ DARADMG Z W
GHRP P WRQQ) REQIDIRQYZ KHQVXAK GRAHY DUHSURTEBIDQG UHDRIED HAP CEG : KHQWHHLYDUIQIHR SRAUEGIRARRP H/ \WH

P RQNIFFUXHG LV \KHP RWINHD RARRP HZ MMQWHWDQIH |, | QRMQIGIRARRP HZ MMOQWHUDQIHLYP RHANHD \KDQWHRKHY \KH
PIQPXP [P RQNQ\WHUDIQIHLYIFRXHG 7 KHHOFFUGP D EHOEWWMG DY DEAMRDOQ RIP DARQEHRP H/DYDMEG! , QDEAURY Z KHD
GHRP P WRQQ) REQIDIRYY/ DHUHDRIED SRMEG! WHERP SDQ. QVFRH/DQHIP DI RUDSRMEBIGWRUDIHR QW RUDMEAP HOV
WDNKFK DQHXP DMFOQRAEHUWDRIED POGH 6HHIRM 2 &RQMIHAHY/I RUDCAURDOQRP DIR)

" HIYDWYH) LQDCRDO QUAKP HON

7KH&RP SO X\HV/ARP P RAW SUFHGHYDAYHLQWIKP HIMR P DI HH SRAKUHWR FRP P RAW SUFHUM | URP \DBVR RCDQGDMID
JDV TKH&RP SIQ. GRVQRAHQAULOR GHIYDRYHLOIMKP HNVI RASHXOMHWIEQ) SXERHY/

" HUYDAYHLQKRKP HON DUHUHFR GHG RQWH EDIGRH\KHHADY DQ DAHNRUD QCELQW DAVOIUYDDH 7KH&RP ST GRVQRAGALICDM
GHUYDYH/LOXKP HOVDYKHEILQ) LQXKP HON \KHIH RIH DEFKOQIHVIQI QUYDOHDHUWHFRIQ] HELQ' HIYDAMHEW JOQ ROWH
SRORIDAGE\IAP HOWR 2 SHDIRY/ 6HHLRM ' HIYDIYH) LGDGADO QIKP HIVI RUDCAURDOQ RP DIRQ

) DU9DOHR ) LCDQRDG QUKP HQW

) CLUYDOHLQ RUP DARQLY LGFOGHGLOWHCRMAR \WHERQRIEDAS) LOGADCB\BM HWZ KHOWHI DUYDOHR \WHILGDGADD
LOKNKP HONVLY QLI HMHVURP \RHERRN YOOHRUZ KHQIWWYUHTNXULBGE, 8 6 * $$3 7KHFDW LQJ) [P RXQAR FDWK DQGFDK HIXLYDBQV
UMMRMG FDWK CFFRXQIVUHRHLYDE®! CFFRXQIVSD, CEGIDQG DFFXHG ACELOWNAYDSSUR LP DM/ LUYDDHGHWR\HKRWWMP  KLIKO @IXG

@OMHR WHHLOXKP HQV 6HH1RM  +) DLUSDOHO HKUHP HOVI RUDCAURDOGQ RP DIRQ

 FRPH7O B/
7KH&RP SDQ VSURMMRQI RUGFRP H\E] H/LGFOGH/S 6 \WBMDQG! HEHIDOR] B/ , GFRP H\E H/DUHUHFRGHGLOCAFREDRHZ W
CFFRXQICY | RULGFRP H\E] H/XQEHUS 6 * $$ 3 Z KIFK UAXAOVIQWHUFRIQURQR GHHUWHGMY DWHVDQGICEONYGHAMP LGHGE. [BSOLQ)

Y UDAVIQH | HANDAKHHIGR DUSRMG) SHIRG\R\WHPXP XOMYHWP SRIDY Gl HHFHVERE HOWH\E EDAVR DAHVOQG CCEOMNY DG
WHUU-SRUMG CP RXQNLQ\KH LCDADOWEAP HQV 7 KHH | HAVR FKOQIHVIQWE] DAV DQG@Y VRQGH HIMGWY EDDGRHVDHUARIQ] HGLQ
WHSHIRGLQZ KIFK WHQHZ. GIMMIRQLYHIRMG $ YOOXDNRQOIRZ DOFHLY HAEEQKHGROGH HUHG\Y DAHVZ KHQLWYP RUHENHD WD
RAKDNRP HSRIMRQRUDTR WHUHDAG\Y EHH IWZ LOGRAEH DT HS

" XUQ) WHRAQY FRAHR BXMGHWY WHHDUHP DO WDQLANRQY DG FOBX MRV RUZ KLFK WHXGWP DMVE] GAMIP LADARQLY
XHMHO 6XAK XGHMBOW  SRUIMRQYDHUHFRIQ] HELQWHE RQRIGDMS) LOGRLDCE\BIAP HOVZ KHD Y/ GHMP LGHS\KDWH UHBY DA
DXKRUMY Z RXGBP RIHANHD WDQ QRAKMBIQWHSRVMRQI RTBZ 1Q) DQIXAWS Q. LQMBMADQG SHIDOWY UHDMEVR XGRHWSIQWY  SRVMRQVDUH
UFREGLO, GRPHM H SHOH 6HHLRM  +, FRPH7D] HVI RUDGAMRDOQ RIP DR
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2 \WHJ$ \WHV (R WP
7 KHP DNMUFDM RUHVUHFRUEHGLQ 2 WHUDWHN DU SUHOMG LOWHI RIBZ LQJ \BE®! LQWRADGY

' HRPEHJ

5LIKWR 8 \HDWHN

, QMY HOND:  KIWM&TDS / / &

3URSRMRICFRORIEDIROR 0 R D 1 RM

" HIYDWHY  1RM

2\KHU

7RECRNHUDXAN G \MP
,QFOXGHV RSHQ FRQWUDFWYV

$HRXHS/ IDHOWY

7 KHP DMUFDAM RUH/UHRG-G1Q$ FRUHE CCEON DHSIHHIMG LQWHI RTBZ LQJ \RE®! LQWWRX\OB/

' HRPEH)

$ FROGGLOMBW

$ FROGHG\DDUHY'SD URTDA HYEHH W
/ L\ DMRQDFFOCY

/ HDHIEQN

* HIYDIYH/ 1 RM

2\

7RNCCARXHG CHONY
,QFOXGHV FORVHG FRQWUDFWYV ZKLFK KDYH QRW \HW VHWWOHG

3D FKHIN3WRMANRQ3WRILEP 23337

2Q$ SUO WHERP SDQ WFHYHS P LARQXQEHMHS 6 6P DIVAMQHNS CP LAVADIRYD 26%6 " 333 7KH&RP SIQ WV
DBSTFDMRQVRWHEYE UHTXHG) \KDAKH333 | XQB/UHFHYHG BHOSSTHG\R \SHAL LF FRYHHG DG QRQ FRYHIHG SD URGFRWNZ DVCFFRHBG
DOGOSSIRYHG | RUIX@ RILYHIRWVRO- XCH $ VIMHHLY QR GHLQUMYHIXAGRHXQEUS 6 * $$3 WHERP SO KDVCBSTHWH
IXEFHXQGU,$6  DOGOFFRXQMSIRAKH333 D/DIRHIP HONMUIOAB QGHU,$6  DIRYHIGP HONUIQAVBHFRIQ] HGZ KHOWHHLY
UDRIEGI DAXIGFHWDARHERP ST KDVARP STHGZ W WHSIRVIMRQVR WHIWOAS FFRBQIO \WHIXQB/WHFHYHEZ HHUFR GHGDVD
UGAIRQWR* HIH.DODQG DEP LQMDIYHH SHMHYROWHERQRICDAMG6\BAP HOR 2 SHDIRY/GUQ) WH\ HIUHIGHS' HAH-P BHU

1 RWFK FUAW D/UHFRIQ] H3GAUQ) WH\ HOWHIGG' HHP BHU RJ

" HBWWXDQRH&RW

" HEVMARKOGFH FRUVDXRFALDAG Z LW \KH & UHEYS J UHHP HOATUHCP RO HEXMQ) WHVIRELI KWICHP HXRG RYHAHVAKHEX®G P DXUMY R
WHG-EW7 KHXQP RMY HG GHEWAXHFRWWDWRADMG Z [\ \WH& UHAVE JUH-P HOAUHUHSRMG Z ML Q3 UHSEIGH SHQFVDQGRKHUDWHVIQ
WHERQRIEDAGYDIFHEKHN

" HEVARKOGFH PRV DXRADAMG Z LW \KH 6HARUBHRQG/ LHD1 RMVDQG\KH7HIP / ROQDUHIP RMY HEXMQ) \KHH | HRRYHLOQMBMWY
P HARG RYHMHVAKHEXBG P DXUMY R WHGHBAT KHXQP R HG GHEWAKOFH FRWV DWRADG Z 1K \KH PXUHAG-EWQWKP HQVDUH
UHBRIWG DV DUHBAIRQWR \KH D 1Q) YODHR &XUHYERMROR G WP G-EWHAQWHE RQRIEDMYOIFHEKHNG TP RWY HSGEW
IKOGFHFRIWDARADMG Z W \WHEQ WP SRIROR G-EAQIKP HOVLY UHSRWG DYDUHBANROR WHFDW L) YDOHR / RY \MP GEW
HAQWHERQRICDMGYODGFHEKHV 6HH1RM  + HEWRUDGAWRIOQ RP DIRQ
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* DQRY' HEW LDQUDRNRYY

" XU WH&RP SDQ CFTXUHG P LORQIQSUCASIOR \WHRXMBDAQ) 6HIRBHRG/ D1IRWIRJ  PLARY
DG UFREGDERO DK JOQROSXADHR GER P LAOIRQ

2\WHY/ ICHONWY &Y \MP
7 KHP DAMUFDM RUHY UFR G502 WHICDE QN DUHSUAHIMGLOWWH | RTBZ LQ) \BED! LOWRADG/

' AP EH)

" DVSXMUHDAMG R UR DBV GHEANRY
' HIYDRYH/ 1 RM

/ HDHOEOY

2\KHJ
7RICRKHJICHOWY & \MP

$VIKHO DUNHA TXIWV2 |1HIQ)

2Q0 DK WHERP SI) 1LBGDSIREHAMAKSSOP HWHDAGR WHIMXOFHDIG\IBIR XS \R R \KOWW/R
FRP P RQWRAN XQE-UMH&RP SIQ V370 3URIUP 7 KHGLI(DAG\DBY DI HOAY HOMBG\R DSOR-P HOVHHR XS\R R WHIWRW
\DBVSUFHSHAKIUAVRT - XUQ) \WH\ HIUHDG-G' HR-P BHU WHERP SO0 \RGOQDIJWIDMR \KOUWY/I RUDQDYHIIH
SUFHR SHAMKDHLQFRIGHRAIRDZ N WHS 70 2 11HUQ) DOGUHFHYHG SURHHDY GHAR FRP P IWRQVOQGH SHOAY R P LARY

6KDUHYDWHEERP SHODIRY

&RP SHODMRQFRAWRUMKDUH EDHESD! P HQMR HP ST HVDQGGRQ HP SR HHAUHRRLY LY EDHERQWHI LUYDOHR \WHHDXW
LOKNKP HOARQWHGEDMR J UDQADQG LY UHFRIQ] HERYHAHSHIRG GAUQY Z KLFK \WH UHALSHAY UG \R SURMGHVHYIFHIQH FKOQIHIRU
WHLZ DG 7 KHI QUYDOHI RUHTXLWY LOARKP HOM\XEMAAR RQD WP HRAR&RP SDQ SHURUP DORHP HDAUAYZ DVGHMP LGHEXMQ) \WH
FRQ SUFHR WHERP SO IVARP P RQWRAN DARHCDMR JUDQWV7 KHI CLUYDOH | RUHTXY LOKAKP HOMVKEMAAR P DINHAEDHG
SHIRP DFHP HDKXUY/Z DVGHMP LGHEXMQ) DO ROME DR YDODIRQP RAHY LW HXP Di/P DEHDVR WHJIUDQWEDM 6KOUH EDFHG
FRP SHRDIRQH SHOHLYUWHRIQ] H3RYHMHSHIRG GAUQY) Z KUK \WHUHALSLHOAY UHNXULHG\R SURVIGHVHYLFHIQH FKOQIHIRAWHIY 06
( KNP DI/ DUHP DCHI RUIRUHWMUA/ GAUQ) \WH YR SHIRG UAXANY LOWHUFRIQWROR FRP SHODMRQFRWRD | RAKRVHLY. CLB/AKDV
DUHH SHRAMG VR YHWADQG HANP DIVG | RUHUUA/ DUH DEWWMG R CRNMO0 RUHUMUAY Z KHQWHHTXY LOKKP QA 6HH1RM  + GKDUH YDV
$Z DLB/DUE&DK YDWHE$Z DLB/| RUDBAWRIOQ RP DIRY

( P SBR HH5 HMRQ&UHAW
8 QGHMHERQRIDMS SSUSUDIRVS FW  SDIHGE. WHS QUAGE\BAV SRIUAVDGWIGHGE WH3WMEHRY' HHP BHU

SIRVIMRQY/R \WH&RIRDMLXVS IG 5 HIH DG ( ARIRP LE 6HRXUM'S PAZ HIHH WRGHGDQGP RAIIHGP DNQ) WH&RP S HIJLEGII RU
DUH XQEEGIHP ST HHUAMMNRQ FUHAVIXEMANR P HAMY) FHVBIQFUIMAID 7KH&RP SDQ WFRIQIHGD P LARQHP SR HHUHAQIRY

RUHAVWGUQ) \WH\ HOUHGG' HAHP BHU 7 KHIXQB/WHFHYHEZ HIHUHFRGHG DVD UHBANRQR* HIHIDODOG OGP LQDRYHRQWKH
SRORIEDAGE\IAP AR 2 SHIDARQ/GAUQ) \WH\ HIUHQB-G' HA-P BHU 1 R\KFK FUHAW DVUHFRIQ) HEGAUQ) WH\ HOWYHIGHG
" HHP B RU
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2WHU( [ SOH , GFRPH 1HW

) RAWH\ HIUHG-G' HRP EHU 2 WHUH SHOH LGFRPH  QH/ASUP DUO FROMMVR RMHUH SHHUADAG\R WHDCAMREIO
FRQI HWE-FRP P IWIRQQ) REQIDMRYVUFRIQ] HGAUQ) WH HIUHIGG' HAHP BHU
) ROWH\ HOUHG-G' HAHP EHU WHIP RXQIBUP DU FROMVR LGFRP HUHIDAGAR WHUHBDH UMPNRQY RO\WHYSDAN ( O

(VARZ 1XQG SOOI RIVAAR. H SHOH/UHDMG\R\WHIP RMY DARQR \WHELR\HDIHI HHSOGLOFRQGHRANRDZ LW \WH- RQM HMB' UK
SWRIUP RV FRMIHVEFRP P IMRQQ) REQIDIRQUHFRIQ] HEGUQ) WH\ HUHGG' HAHP BHU

) RAKH\ HOUHDG-G' HRHP BHU WHIP RXQIBUP DU FROMMVR H SHOH/UHDMERWHIP RW DIRQR \WHEURNHIIHIFHHSDG
IQFRQGHANRQZ [\ \KH- RQVG HOMUH'  UGTY 3URIUP

BHH1RM +5HAURMG' HFEBRIWIRUS52 DOGLRM 2 &RMIHARYIRIDEAWRIOGRP DIRD
( LQQIV3HIBKDH
8 QMHMMG\KOUH EDHGSD P Y. DU/ WDAFRQEIQ QR RUHMIEGBH U KWAR G YLGHIB/RUGYIGHIGHTMXLYDBIW Z KHKMHUSOIGRUXQSOG
DUHSDMVALSDAY VHRXUMIY DG DHLGFOGHE LOWHFRP SYBINRQR HIUQQIVSHMDUHXQGHAH\E R FIWP HKRG Z KHQWHH | HAAY QOMYH
6HH1RM =+ ( DLQQIV3HIGKDUHI RUDSAWRIOQRP DIRY
127( 2 ' (%
7 KHFRP SRHQVR G-EWIHSUAHQMSLOWHI RTBZ LQJ BEBY LOWRADIY

7HP / R
3UCASID
8 (TP RW HGG-EVWARKOGFHFRW
7REODVHP / RQ

&UHAVE JUHP HVERIFZ LIQIV 2 2

6HIRUBHRWG/ LHD1 R/
3UCASID
8 (TP RWY H3 G-EVWANKOFHFRW
7RED 6HIRUGHRYG/ LHQ1 R/

1 RVPUHBRIRD GHV
7REORY WP GBMHN

$ JJUH DM DQXOCP DMUIMA/R SUCHSDOP RQVHRG-GODVR ' HRP B DHDVIRBZ V QP LARY

7KHH WY
7ROD
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SXUHVBRINRQR / RY 7THP ' HEW

$VR' HHPBEU WHPXUH/BRMROR &) \WP GEVWR P LEIRQUBUAHME G/BUGASTCED P HINGHZ MMQRH
\ HIURQWWH7HP / ROQDQG 6HARUBHRIEG/ LHQL RM/ 6HHIRM -+ BXEVHIXHY YHQNI RUDGAMRIDOQ RP DIRQ

7HP / RDQ 6XEMADY &UHIAVE JUHP HOW

2Q0 D $,//&D0GS$ ,,// & WEMADUHWVR : 7 21IMRH ,F  HIMHGIQR DRUHEWI P HIWKH? 6XEMADY &UHEW
$ JUHP HQV SIRMAQ) |RUDWP GO WH 7HP / ROJ  LQDQDIJ W DMSUGR.SDCIP RXQAIXTOR P IGIRQ 7KH7HP / RIQ
UHTXLUA/ TXOWM® TP RMY DARQSD P HONZ KIFK FRP P HFHGRQ6GHBWP BHU 7KH7HP / ROQE-DWIQMMADDI ([ HSDMR
SHUDQQP DOGZ LOP DMMHRQ0 D

$ VWKDAP H LQH FKOQIHI RAWHQHAVDK SURFHHB/UFHYHGE, WHBEXEMADY 9RURZ HYIURP WH7HP / RO WHERP SO DALIQHS
WDS$ ,//&DOR WIQMHNVIQRHIEQR CDJGJ D/GDHRGE QMM DG DARADME Z HIY DG XQWEFDMGLOG\VBMR $ OECP DZ DMY
D8 6 |HIHD DMYIQWHR INKRM* XDR 0 H LFR 0 REGIUD UILRD \XFK DAHN WH?0 RAGIYD 3URSHWY DG ES$ ., // & W
LQOMMNQFHYEQI DAHIQ) DIGSURFHAMGQ) DAHNGFDAMS L IQ6\BMR $ @ECP DZ DMYDQGS 6 |HAHIY DMYLQWHR I\KRUH* XDR

0 HLFR 0 REGIYD WILRQOGG L RQKRHGDUO REB! $ OECP D LFOQQ) RINKRUHJIDAHIQ SISHIGH/ DORQKRIHAXGHRONDIY
DOG\Z HHAQQY | RO DQRQKRUAJIDAHIQ) SISHICH DGDARADAMEDWHIV \XKFK DAHV \WH20 IGAHP $WHN  * XUQ) DSRMRQ
R \WHSURFHBARWHERP ST Z DYXVHG\R UED WH P LEIRQRAMBQEQ) EDDFHROIWUAHYH EDHGGRAQY | RO XQGHMWH
&UHAVE JUHP HQV

7KH7HP / ROQLVQRQ UFRUHWWHERP SIQ D500 \WEMADUH/RAHMDQWHEXEMADY YRURZ HYDQG\WH\KEMADY \WDARZ Q/
WHHDAW LOWHEXEMADY YRURZ HY DOGIMAHRXUGE. WHI LUIKNDHVHRXUMNW LQAMBAVLOWHHTXW R WHEXEMGADY %RURZ HYDED

[ LXARHOP RV HVHRXUM LQMAXDOEP RISDIH/RQFHMEQDAHVR WHEXBEMADY YRURZ HY \KHO REGIVD 3URSHIWY GHIQHS

EHBZ 6HHIRM +6XBMADY YRIRZHYIRUDGAWRIOQRP DIRQ

*XUQ) WH\ FOWHIGG' HHP BHU DG WHERP S WEDG P LARQDGG P IAIRQR SUCA.SDORAMEBAQ)
UASHRYHD $VR ' HHPEHU DG WHERP S KOG P LARQOGG P LARQLOSUGASITIP RXQWR \WH7HP
/ ROQ UAS-RLYHD

&UHAVE JUHP HOW

2Q1RHP B WHERP ST HOMIGLORWH1 LQKS P HIGP HOMR\KHGL] WS P HIGHG D055 HABMG & UHAVE JUHP HOMWH

31 LQN$S P HYP HOV - Z KIFK HXBEQKHE D\KRWMP P LRI LSRN QHOVHRXUHG WYROLQ) | AWV Z WK ERURZ LQIVP WMG\R

DERURZ L) EDHR P I@RQ WH3 &UHAVE JUHP HQV SIRIG-GE. &DBX0V/ HAQ) // & *&DOBXQV DFRP SIQ DNILADMGZ WK

DIGFRURDMGE :  7W&KOLP DQDG&KH ( [ HRXAWH2 HIFHU7WR : . URQ DARBIGREHUXQEMWHEDEXOV/ HIAQ) | CAON

$ GAMRTM DVR 1RMHP B WH&RP SDQ FDK FRIDMDT HGHFK R WHRANMBOAQ) GIWYR FBHEWQWHDIJWIDMIP RXQIR
PLAR) $ QM RPXV 86 // & Z D/DSSRQMS\WRUBOFH7RIRQR' RPIQRQ 7H DV / / & DVOEP LQMADYH DI HOAXQEHMHE BEW

$ IUHP HQV

2Q0 DK WHERP SI) HOMIGLQR\WH7HONS P HIEP HOAR\KHGL] WS P HOGHG D055 HABMG & UHAVS JUHP HOMKHE 7HOK
$PHIP HV  Z KK H \MIEHGWHP DU GOMDQG&DBXOMIFRP P LW HYWR - DO 2Q1RYHPEHU WHERP SI)
HOMIHGLQRKH( GYHONS P HIEP HOAR\WH& UHAVS JUHP HOMKH? ( GYHQKS P HIGP HV  Z KIFK H \WOGHG\KHP DXUMY CDMOQG
&OBXOMIFRP P WY HAR- DAY DOG\KU WG\WHUDMDAZ KIFK RAMEQAQ) ERURZ LQIVZ IOIFFXHIQMIMRD62 ) 5 EDHGDM

$ FRP P WHR \WHIQE-SHIG-OWP HP EHYR WHIRDGR ' LUHRARLY UYLHZ HEDQG CESURYHG\WHAHIP HIEP HONJILYHQWHE( 2 W
DILADARQZ LK &DBXOV 6H 1RM  + 5HIDAMG3 DU, | RUDCAWRIOQRP DIRQ
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$ VDUAXOW WH1 LQNS$ P HIE? HOV7HOKS P HYEP HONDQG( GYHRNS P HIEP HADG UHIMWG DL QP HQVDG DI UHP HOWV \WH
SUP DY \MP VDQGFRYHIDQVDARADAG Z W \WHE& BHEVS JUHP HWVR ' HRHP BHU DHDVIRTBZ V

A 7TKHERWRZ IQ) EDHLY P IR

p)

7KH&DBXOV/ HIAQ) | CROW FRP P W HWZ L@H SIUHDQG! LQDCP DXUMY R DY COG DORXMBAQ) GUQY/LY- DY
2 XNBQEQ) ERURZ LQIVZ LOIFFOHIQMINDE2 ) 5 SOV SHUDQDP  7KHFRP P WY HQVHHI RAKHXQAHG SRIROR
DMOEGIERIRZ Q) [PRQNZIGEH  SHIDD®

>

7KH&RP SO0 WWDARR ) LUV HY' HEWDAKFK\MP 1V GH LGHELOWWHE UHEVS JUH-P HWRXMBIEQ) XQGHWHEWHAVS JUHP HOW
ROWHOWED R WHP RIBFHOIMAR( % 7' $;  DAKRKWMP 1VGHIQHEIQWH& UHAVS JUHP HOM RAKH

WO IRX DOWYP XWREHIUDAMMDL, R ROWHOWED R WHILWDODXOUMHIGHG0 DK DGROWHDWY
@ R HFK | MVOODOWAWHIDM

>

7TKH&RP S VIDIRR 7TRECBURYHS39  \R) LW IHD' HEWDV XK WP VIOUHAH LCHGLQWH& UHA VS JUHP HOVDYR \RHDWV
@ R D 1MWVDONXOWMIARP P HAQ) Z 1W \WHI VFDODOIMIHEHG0 DK P XWEHHMXBOR RUJ BDMAKDD R

7KHUWDARR \WH&RP SO0 DQGIWUANMAMG \KEM A DUHATFRQRICDMS FXUHMAD MR FRORICDMS PXUHMCE QN \KEMAND
HORK FDHVR FHMEOH F-BINRQYDQG DO HQVDAHNVRYM LOWHE UHAVES JUHP HOAVDAKHOWED R DO [ MVADOTXCWMUP XWAEH
JUDMMDQRUHIXOOR R

>

$VR WHOWE R DQ | LWADODXOMUARP P HAQ) Z W \WHI WADOTXOMUHIGHG0 DUK WH&RP SDO DG IWUANIRAG
KEMGDUH/RQDFRQRIEDAGEDAYP XWABDA/D? 6\ 7HIVFRQIMMY) R DQDIOMYFRIGRME \WHOLEHUIQJIRRG] MW DQGLQ
FROXABNRQZ LK \WHERP SI) EDHG XSROWHOMMWILGHHIQ) BERWXUMKHGWR GG Z KK DEOOMVIVGALIGGWR

GHAP LGHZ KHAMHAHI XMUHGHARYHHYH SHANGVR CFFOHWRWHERP SO0 T/ DOG W I XOUDQRUVKEMG DUV QAMAWDGG WH
QMR FHISONRLQAHMIY LOWHRCDQG DY SURSHINAY LFOGH LOWKH SURSHIY XVHGAR GHALP LOHWHMMINER URZ 1QJ EDH
G KIDR \WHUP DQQ) H SHRMGHRERP IF QYHVR VKK SURSHWAY DUHVK | LEHAWR\DIY \KHDJJ W DM | LOXADHD
IQEEWEHVR WHERP SIQ DG IWUHMRMG \KEMGDUHVIQ CFFREIFHZ W WWHWLIP VR WA LOG-BMEHNDIKP 1) WH
&0OXOV/ HIEQ) | CROW LY IXQEHGRUIXQD XW] HS

" &HVBIQUHIAMG SOV WEQRNRQY DUHUTXLHG\R P HAWAHVEIQ DLP V GQIK FUMID H AHSAQHIFK FDHD/ASHAL LFDD SHP MKGRU
H FOGGIURP \WHFRYHIQAKQEHMHE BHEVS JUHP HOW

$ YD.OH OV XQEHAH & UHAVE JUHP HON\XEMRMR UHHMP LCDIROR \WHERWRZ 1Q) EDHWDAP D BHUHNXHWAMG DAKHAVAHNROR
HWHNMHGQGURMH&RP S 7 KHERWRZ 1Q) EDHLYADBXOKMEE WHEQGHUEDHE RQWHUHYDDONRQR  SIRYHG UAVHYHY DG \WHURZ Q
LOMIDORIMID $ Q  WHEHMP LGDNROB \WHGQGHMR FKOQIHWHERWRZ 1Q) EDHZ LA@URXONQ DVP LOURKDRIHLQ\KHDYDOHE MR XQEHMH
&UHAVE JUHP HOW7 KH&WHAVS JUHP HFOAWNHRXUHGE DILIMBURIMY CHYRQ\EWEQMD®M DUR WHERP SO0 (VRODQG@MIDOIDY
SRSHWAY DG SHIRDOBURSHW H FOGQ) \WRHDAHVR \WHEXEMADY YRIRZ HY Z KK GHYVZ HHUHBDHS DVGAARIBHGIQ1IRM  +
6XEMADy YRIRZHY

$VR' HHPELU DG WHHZ HHQR ERURZ LQIVRAMBEQ) RUGAXUHEXQEHARHE UHAVS JUHP HOAS VR ' HHP BHU
s8] WHERPSI) KIG P LARQ RANGRAQ) LOGWHMYR FUHAW KIFK DUHFDK FRODMDD HG

6HIRUGHRYG/ IHD1 R/ XH

2 Q2 AREHU WHERP S0 IMKHG P LAROR 6HIRJBHRG/ LH)1 RMW/GH S 6HIRUGHREG
/ IHQLRM  Z KIFK Z HHL\WXHG DABDUZ W DQLQMBMNDMR SHUDQO®P \WDAP DMUBVRQ1L RYHP EHU DOGOHIRMHGHG
XQEHMHWLIP VR WH, QG-OXHR WH 6HIRUGHRQG/ LHY1 RMVHOMIGLQRE DOGOP RY WHERP S \WH* XOUIQRY 05

- L LQIVRQ7 DAL DRI WRALDARY D/WKWRH 7 KHHWP DAVG DOQXOCH | HARYHLQMANDMRQWH 6HIRUGHRG/ LHD
1RMWZD/ Z KIFK LFOGH/ GHENMBOTFHFRA , QMIAXNROWH 6HIRUGHRG/ IHY1 RMW/LVSD CEGIQDUWDYVRQ0 D DG
1RMPEU R HOFK\ HU
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" XUQ) \WH\ HUHQG-G' HA-P BHU WH&RP SDQ CFTXHG P LORQIQSUGASIOR \WHRXMBAQ) 6HIRUGHRG
/IHQIRMWIR) P LAERQDIGUHRGHEDQRY FDK JOQROSXIKDHR G-EWR PLORY Z KK IFOG-GDUBANRQR  PLARY
UHDAMGVRWWHZ MR R XQP RWY H3 G-EMARKDFHFRWV

EXEHNHOAR' HHP BHU WH&RP SDQ UHHP HGDOR \WHRAMBOAQ 6HIRUBHRQG/ IHD1 RM/XMQ) FDK RQKDG
DOGWHGHBURHDYIGRP WHRIHIQ) R \WH 6HARUBHRIG/ LHD1 RMY 6HHIRM  + 6XEVHTXHOA! YHONI RUDGAMRID
LQRP DIRQ

&RYHDOV
$VR' HHPEU D51 RUDEISUHING P HDWKUHP HBHIRGY WHERP SR Z DVIQARP SIDGRHZ W DODSSIFTEGI FRYHIDQVR

WHE VS JUHP HONDQG 6HARUBHRG/ LHY1 R

127( 2 )$,59%/8( 0($685(0(176

8 QAU $$3 1 QUYDOHLYGH LGHE DAKRHSUFH\KDAZ RX@S EHUHFHYHG\R VHODQ DAHARUSO.GVR WD HUD CCELAOW LQDQR EH®
WEQLRMRQEHE HHDP DUNHABDA SOQW DAKHP HDKUHP HAEDM 7 KHI UYDOHR DO DRVHNKRXTS UH GRAWKLIKRWIQGERMHE P OV
SDMASTION Z KHAHUXUQ) DQLQ XVHRUDRLQ H FKOQIHYDODAMRQSUP VH 7 KHIDUYDOHR DACELOI \KRXTS UH GRAKHUAMN R
RBURP DFFH Z KIFK LFOG TP RY REHAMQIV \WH&RP SO fVFUHEWIMN

9 DODMRQWAKQTXH/DUHIHHID FIOML LHGLQRWKUHHFDAD RUHY WHP DUNHATSSURTRK WHLGFRP HOBSURDFK. DOGWHFRWZBSURTFK
7 KHVHBRNRQ DQG CESIFDAROR RHRUP RIHR WHHWWAKQTXHY UHTXUAALI QU LEDQAMG) P HOAIGGLY SUP DU® G-SHIGHAXSRQWH
FKOUDRAMIMARVR \KHDWHARJICELONY \KHSUGHSO0 RUP RINDGYDQIIHRXY P DNANGDZ KIFK SOMALSDQNZ RXGSWDQLRANVRARHDAHNRU
QCELOW DOGWH YOI DG DYDLOEMV R LGBXN , CEXWWR YDOOMRQWAKQTXHY CUHFIWLL LHG DY HWHURBVHYCEG RUXCREHYTEGIZ WMQ
WHIRIRZ Q) KUK

[ HHD  + TXRMS SUFHVIQORARYHP DINAVI RUG-QINFDCDMHVRUCCH DN

[ HHD  + LCBXWRKHMIDD TXRMS SUFH\KDADH REVHYTCE®! | RUDQ DVHARUACHON 7 KHVHLGFXGH TXRWMSE SUFHYIRMP LU
DAWHANVRUICHON LIQORRYHP DINAV TXRMG SURHY | RUGHINFDCRUMP LOUDWAN RUCCH QWY 1QP DINAMKDADHCRAZRYH LCBXWV
RKHMDO TXRMS SUFH/\KDADUH REVHLYTE® | RAMHDARNRUICHON DG LOBXW\WDNDHGHUYHE SUCASDD | UWRP RUFRURERIDMGS
B REVHYCERIP DNANDEER  FRUIHDNRQRURKHIP HXYY P DNAAFRURER DMGLCEXW

| D + XQREHYTEGILCEXWWKDAH GRARHERP SO0 fvH SHABINRQY CERXVARHDAXP SWRQMKDAP DINAEDMASDONZ RXGBXH
LQP HDAXUCQ) \WHI QUYDOHR DO DAHARUACELON

" HIYDAYH) LQDCRDQ QUMKP HOV

7KH&RP SO0 P HDXUAAKHI DUYDOHR  GHUYDAYHI LCDGADOLQWNKP HQVE DESOLQ) WHLGARP HOBSURFK XMQJ) P RGHYZ LW LCEXNV
KDADHFOWILHGZ Q) HHD Rl \WHYDODARQKIHIUAA 7 KHLCEXWXVHG I RUKHI LUYDOHP HDXUHP HOAR GHUYDAYHI LQDCADD
LQWAKP HOWDUHWHH HIFVHSUFH WHH SUDRQGDM \WHVHAMBP HOATDA GRIRIDOTXDQMYY WHLP STHE YRIMADY \WHAVFRXQNEXYHZ LW
\SUHI5/D0G SEDKHE ARP P RAW | XUUHSUFHY ' HIYDRYH! LDGADOLQUMKP HQWVDUHU-BRWMG LOWHE RORIEDAMG YODIFHEKHHVXMQ) 10U
YOOH 6HH1RM  +' HIYDIYH) LCDGADO QUAKP HVI RUDGAWR IO RP DIRQ
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7 KHIRTRZ 1Q) WWEGI SUIWHWVWHI DUYDOHR WH&RP SOQ IV GHLYDYH | LADEADOQXKP HQV LOWRDG/

' HRPEHJ

$WHV
" HIYDIYHLONKP HOV  PXUHN
" HIYDIYHLOMKP HWV (R \MP

/ \DELOAHY
" HIYDAHLOXNKP HON - XUV
" HIYDIYHLOMKP HW @R \MP

" HEAWQWKP HQW

7 KHIDUYDDHR \WH7HP / RDQZ DvP HOXUHEXMQ) DAVARXQMS FDK 1 BRZ VP RGHZDG PXUWHNP DINHADMY 7 KHIQUYDOHR \WH
6HQRUGHRG/ IHY1 RiVZ DVP HDXUWHEXMQ) TXRMG SURHY DEKRXIK \WHP DINAAY QRADKLIKO @rXGP DINHA7 KHIDUYDOHR
GBWZ DVFDMI LHGDY/ HYHD  Z WIQWH YDODWNRQKIHDAK 6HHIRM  + ' HEWRUDBAMRIDAQRP DARQ

7 KHI ROBZ 1Q) \EEB! SUAHMKHQHAYDOH DG UYDOHR \WHE&RP SIQ) W G-EWIQWRADGG/

' HHPEHJ ' HP EHJ
1 HAD DOH ) DU9DOH 1 /@ DOH ) DU9DOH

/ \CELOARY
7HP / R

6HIRUBHRYG/ LHD1 R/
7RID
127( 2 6896, ,$5< %R 552: (56

2Q0 D WHEXBMADY YRUIRZ HYHOMGIQR\WHEXBMGDY &UHEYS JUHP HYSRIAQ) |RAKH7HP / RIQLQDD
DJJ U DMSUCASIITP RXQAEDTOR P LARQ 3URFHB/R WH7HP / RIDZ HHXHGE, WHYRURZ HYAR L | XQG\WHIFDOMMROR

WHO RELGIYD. 3URSHWAVDG\RHO LOXBLP $ WHVIURP WHERP SIQ OJG L SO 1HY FRP P MIRQVDQGH SHOMVIQFRQGHRAIRQZ LW
WHWDQLRNRQ/FRQMP SDMGE. WHEXEMADY &UHAVS JUHP HNDQG \WWHRKHUUHIWG GOQGRRP HIV LGFOGQ) R HAMLQR FHIRQ
\Z D5 DG SXVEHLYDRYHFRQUMFAV GHAUEHGLOP RHGABIOXQGULRM — +' HIYDIYH) LGDGADO QAWKP HOV R \WLVS$ QKOCE HBRW

$ VSIWR WHWDIQLANRY WHEXEMADY %RURZ HY HOMIHGLQR DP D) HP HIWHYLFHY/DIUHP HOMKHS 6HYLFHVS JUHP HOV Z LW
WH&ERP SDQ SXUXOQARZ KIFK \WH&RP SDQ Z L@BURYIGH D AHYIQRSHIMRIDCDGG P DRI HP HONHYIFHYIRUL WHO RELGIvD
3URSHWAVDQGLL WHO IO P $ \WHVDQG E FHBQFRSRDM JHHDODOG 0P LQWDMWHVHYIFRVIRS |, / / & DOGS$ ,, / / &
FROIDALYHD LMY/ FLECAMW \WHE 6HYIFHYS HASIHONV 8 QGHARHBHYLFHS JUHP HOMMHERP SIQ Z LaIQEP QU \WHBHYLFHYS HASIHQY
Z LK UASHRAR FOIP V GWH/RUCCE QMY LGRXAUGE. WHEHYLEHY/S JUHHP HVB DM AKDAHDMR SHIRDOQWY  RUGHDK RUSURSHWY
@PDIHR WHERP S LOHIFK FDVH DUMQ) RAR SHIRWP DEFHR WHEHYLEH/S JUHP HOMH FHBARWHH WOAR \WHIWRW GHI QIHFHRU
Z LEXCP NFRIGENR WHB HYEHY5 HALSLHOAT KHEHYLFRYS FASIHOWZ LAIQGP QI WHERP S0 Z W UAS-PARFOIP V GAKHVRU
CEOMVIGXUGE WHERP SIQ \WDAHDMR SHIRIOQMY RUG-DK R WHBHYLFHY5 HASIHOWRUSURSHW QP DIHR \WHBHYLEH/
5 HASIHQMOQHIFK FDH DUMQ) RAWR SHIRUP DFHR WHEHYLEHVS JUHP HOAM FHEVWRWHH WOWR WHJ IRW QHI QIHIFHRUZ LGaXO
P LMARGANR WHERP SDQ 7 KHEHYLFHY/S JUH-P HZ LADMIP LADMXSROWHHMHUR D \MUP LODMRQR \WHEXEMADY &UHAVS JUHP HOW
DOGSD P HQADQG\DAY CRMRQR DIUREQI DARQAKHIXQEHURU E \WHH HIAVHR FHABIQUHP HAHVE, \WHVHRXUHG SO/ XQEHWH
BXEMADY &UHAVS JUHP HONGGWHUDT DARQE, \XAK VHFXUHG SDUWA/XSRODD. R WHFRIDWIOKQEHAHEXEMADY &UWHAVE JUHP HQV
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7KHEXEMADY YRURZ HYDHZ KR RZ GHE\KEMADUHVR WHERP SO0 KRZ HYHJ \WHDXHWVR WHEXEMADY YRURZ HYDHCGRW
DYDOEGNVRDM\ \WHG-BEWRUFRUEPMDCREQIDIRQVR DY REHUHQMKY [ FOGQ) GHEVNHRXUMEY RURKHUFROMERMDOREDI DIRQVR \KH

&RP S0 DOGWHEXEMADY YRIRZ HYCRGRABHIUDQ QCEMW | RAWHLQE-EWECHWRURKHUFROMERMOCREQI DIRQVR DO REHUHQIMHY
DQGYIFHYHYD
" XUQ) WH\ HOUHGHS' HAHP BHU WHEXEMADY YRIRZ HYSOGADK AWIBMROAR: 7 R P LAIRQ
S&RORICDIRY DQG& DU LQJ $ P RXQN

7 KHIRTRZ 1Q) \BEGISIHHOVWHLP RQVUHRGGE © 7 RQWHE&RQRIEDMS YODIFH 6 KHHV UHDMG R \WHFRQRIEDNRQR \WH
6XEMANY YRURZ HYDQGWHWWEMGDY WDARZ Q/\KHHIXAW R WHEXEMADY YRURZ HY LQWR\O/

' HRPEHJ

$\WHV
&DK DQGFDK HIXLYDBQN
5 HHYTEGV
2 |CDG MU DADBY
- RONQMPVHN
3UENGH SHOH/OQGRAM-UDAHN
2 LCDQG@MUIC) D/ SURSHWAY DG RMHU GV
2 WHUDXHV
/ \DELOARY
$ FFRXQNVSD, CE®
8 QAMMEXAG RLCDE QDMUD0) DV SURFHHBY
$ FRXHGACELQMY
SXUHYBRMROR &Y \MP GEW
| RY WP GEWQW
$ WHAB P HONREQI DR/
2 WHUICELONY

7 KHIRTRZ 1Q) WWEGISHHOVWHIP RQVUIHRG-GE 7 LQWH&RQRIEDMG 6P HOWR 2 SHIDNRQY UHIWG R WHFRQUIRIADIR)
R \WWHRSHDIRQVR \WHEXEMADY YRUIRZ HYDQIGWHEMADY WDNRZ Q/WHHIXW R WHEXEMGDY YRURZH'  LQWR\OB/

7 KHSHIRGIWRP
<HU( Q&G 0D W
' HHP EHJ ' HHP EHJ
7RECBYHHY
7RECRSHDAY H SHOH/
, QMM SHOH QGHV

" HIYDRY'HGRW
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,Q0 DK © 7 DOG\ERRNHIQWICP HP EHY/IRIP HGOQGLQWID IXQEHE0 RY D Z KIFK MIQ® SDUALSDM/Z WK \WH&RP SDQ
LQWHH SRUDIRY G DOGAHYHESP HOWR FHYBQGUAR) SRRV WH2 - RO HIMUH' UAQ) 3WRILP LOWH* XOR 0 H LFR
BXEVHIXHAR \WHIQWIOFRQ)  DEAWRDOQMHIRYNQHEDYP HP EHYR 0 RY DGUQY DOG\RBCARP P WY HWE\ DTGP HP EHY
(FOGAQ):  7VFARP P \W HQWRNIGHR 0 RQD ZHM PICIRY: 7 FROMEXMG R IWZ RINGQJ QMAWQRHYEQ
| GQNVHEXQEYHBSHE QLAY SIRMAMRO R DOQGUHERIGHS R IWZ RINGQJ QM7 KH-RQIG HMUH' UK 3WRIIP 1Y
UKRMHG\R WDAKHERP SO LQWITD UFHYH/DQDIJ BIDMR R WHUYHHVGWH SHOHY WURKIK ERK\KHE&RP SDQ VAUHFW
RZ GHIKIS R [WZ RINGQI LOMIKNOWHSIRWAN DG WHERP SO WVLQAUHFNQMBKURKI K IWLOMBANQO RY D | RUFRQMEXNY)

R \WHHXP DMG\RBEZ. HIFRW SOV DARADAG GDHYDQGSURMAQ) DFFHNAR DYLLOEGILQ UDXKRMHDAI WHE XSROUDAY $ Q H AHBIRQY
VRV VKPMUHDHOSSURYHGE, WHO RQ DERDG

7KHP HP EHYR 0 R DOMHP DEHXS R \WILG SOV IQYHIRY : 7 DOGOQHMW RZ GGOGFRRDBGE 7UR © . URKQ \WH
&RP S V&KDLP DQOQG&KIH ([ HRAYH2 11LEHU 7 KHHQMY O LODAG Z W WHERP SO0 IV&( 2 LOHIAGDYDP LGRUMY LOYHARURQWH
\LP H\WUP VDG FROBMNRQY DARHKLLEG SOV LOYHARY DOGIWIQYHAR HOAV@P AGVR. R \RBCLOYHWAG FCBABCY WMQO R D 7KH
HQIMV DN LIDMG Z WO U, URKQKDYP D3HDFOSMIOFRP P LW HQAMRO R DR P LARY

0 RQ DLVDQHMY \FEDDMIURP DQ REHUHQINMY Z L\ IWRZ QWFEDDMFUHAVR Y Z KR Z LOEHHQNBG XSROWANEDIRY R EH
DI HSRAAR 0 R DIVDXAHVSURAMRDQ YODHLQO0 R DEHRP LQ) DYDOEGIMRKREHYR LWHIXW 7KHDRHVR 0 RQ DDHQRW
D/DMEGIWRSD. FUHEAWLYR \WH&RP SO) DOGIWDH LODM/

7TKRAIK' HHPEHU WQZ HOYKDYHEHHQFRP SBIMGR ZKIFK M| Z HHSUIRGAQ) DVR ' HHP EHU © 7 DMH
RSHIDARUI RUHIKWR WH\WMDZ HIYFRP SBIMG\MURKIK ' HAHP BHJ

BLCFHICA-BIROQWUIRAIK ' HHP BHU P HP EHVR 0 R DP DCHSIMV@HUFCBABCFRQUEXRYY LGFOGQ) : 7 VFRQUMEXIR/R
ZRINGQ [QMPMNOQWHGIA) SIRWANV \RO R D\RBIY) P LARQDQG W AHYHE FDK GMWIEXIRQNRBI P LARQ 6LGFH
ICA-BWRQWUIRIK HAHP BHU 7 P D3H\RBCFCBARCFRQUEXNRYY LFOGQ) WHFRQUEXIRV/R Z RINGQ LOMIAWQWH G
SURWAN \RO R DVRBIY P LAIRQ DG UHFHYHG FDK GMMEXIROARBI P LAORQ

&RORICDIRY DG & DU LQJ $ P RXQN
7 VIQMINQO R DLVFRQIGHHE\R EHD YOUCEGILQAMMKDAY SURSRMRDID ARORIEDAS 7KUIRKIK' HAHP BHU WHH

KDYHEHHQQR HYHONRUFKDLD H/RDIZ RXGFDXAHD U-GHMP LCDIROR \KHYDUCEGILOMAXNNDNY © 7 GRAVCRAXED FRORICDMO R D
EHDAHWHERP S0 LV QRAVRQIGHIG\WHSUP DY BHHLADY R 0 R D

7 KHI RTZ L) VEEGISUVHONMWHIP RQVUBFRGGE © 7 ROWHERQRIEDMYDDFHE KHAVUHDMR WHFRQRICDIROR \WH
SURSRMRTOQMMMNOQ0 RY DVRSHDIRY LOWRAD/

' HRPEH

: RINGQ) FOBAMID
2 LODQG QDMUID) D/ SURSHMY DG RIMHU GV
$ WHABNIHP HONRE@I DIRYY

2 WHUDWHV

$VUIXNUG: 7 PD FOORQ0 R DR SUIRMGHFDK WRIXQGIWSRMROR AHMEOQ- RO HMB' UG 3URIUP SURWANLQDGYDIH
R FORMICH SHIEWUH\SHAQ) DOGWHXQOMGEDDGRHVDVR ' HAHP BHU D' HHPEHU ZHH  PLORQDYG
P LORY WASHRAYHD Z KIFK DHLGFOGHGLOWHE RORIEDMGYOIFHE KHVLQS GOGRHVIURP NMLQNQALMEDIGHY
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7 KHIRTBZ 1) \IEGISIHHOVWHIP RQVUFREGGE 7 [QWHERQRIEDMG6\BAP HYR 2 SHDIR/UHDAG\R WHFRQRIEDIRY
R WHSURSRMRIOQMMNQO R DIVRSHDIRY. [QWRADG/

<HU( QGH5' HHP EHU

7RECBYHHY
7RICRSHDY H SHOH/
" HIYDAYHERW 2
, QMIHNGRP H 2
127( 2 $&48,6,7,216

2 Q-DOMY WHERP SI) HOMIGLQR DSXUKDHOQG\DBIDIWHP HYZ IW$ 1. 25 (3 + RAQIVE&RSRIDIRQDEG. 2$
( GHI\ / 3 \ROFTUUHWHULQAMMVLIQ DOG RSHDAKLS R FHIEQROD)G@DMUDNI DY SIRSAQ) SRSHWAIQ! HEHIOWDIRZ Z DMYLQWH
* XDR 0 H IFRD/BKIS6KRID  6RAKO UK VDG 9HPIOR)  DQG6RANO0 DMK, \MOQG  |LIHBVIRU P LAORY 7KH
WIQLRIRQFRHGRY) HEXDY DQGOWUGRIP DODQGRXAMRP Y SRUAH | HARYHGDM DWW HOV LFOAQ) GHARSHIDIYY FDK | BZ
DMIEXEEGIVR WHSURSHWY I URP \WWHH | HAYHEMR -XO RWHFRH@M FDK FRMGHDIRQR P LARQZ D/SOG\R\KH

VHBLY 7 KHWBRQURNRQZ DVI XQEHGXMQ) FDK RQKDG 7 KH&RP SO DOR DAKXP HE\WHUHDMGS 5 2 VDAMRADMG Z L\ \KHHDWHN

$ GAWRDD RQ$ SUO WH&RP SI) HQMHGLQR D SXUAKDH DQG VOB D) P HYAZ W DSUYDMVHBUMR CFTXLUHWHUP DQQY
Z RINGQJ QMBI FHYEQR DG DMINI D/ SIRGAQ) SIRSHWAVIQI HHIDKDIBZ Z DMYR WH* XOR 0 H LFR DAKHBKLS 6KRDD
6RANO DMK, VDG 9HPIORD  DQGERANO UK \NOG | LHIBY 7 KHWIQLRNRQKDG DQH | HANHADMOQGFRMQ) ADMR $ SUO
$ I\MUCRUP DODQGPXARP DY SRWAH | HARYHGDMDEWWE HONV FDK FRMGHDIRQR P LAIRQZ D/SOG\R\WHVHIDU

7KH&RP SIQ GAMP LGHEWDWKH DAV IFTXUUHG GG QRAP HAMKHGH LQWROR DEXMGHN \WHH R WHWEQLRNRQYZ HHDFFRXQMG
| RUDVDARAFDOMRYVIQIFFREGFHZ WS 68 $ QOFDAMMRQTXON LQJ DVDQDAHAFTXAMMRQUATXLY [P R RKHUMWP \/ \WDAKH
FRWAR  \WH DWHN CFTXUUHG DG COELOMAY DAXP H3\R EHUHFRI Q) HGROWHE RORICDMGYODFHEKHNE, DDA \KHDMNRWRQD
UHDAYHI DUYDOHEDMY 7 KHI IUYDOHP HDXUHP HOVR \KHRLODQG QDMUD0) DY SURSHMY DFTXULHG DQG DWVHNBNSP HOWREDI DR/
DAKP H5Z HHGHIYHE X\ LQ) DOLGARP HOBSURDFK DQGEDHS 1Q STIWRQMI QL LFDQACEXIV QRAREVHLYTEBILQWKHP DUNHAT7 KHHLCEXW
WBUIAHQY HYHD P HDIXUP HQWLQWWHI LUYDOHKIHDUAK DQGLGROGH EXWIHQRAP MGVR HAP DAVR UAHYH/ |XUWUHRSHDIY DG
GHYHBSP HQWFRWV [ XMUHFRP P RAW SUFHY HAP DG XUUHFDK | B VDG CESURSUDMAVARXQADAL 7 KHHLOSXWUHNXUHGMLI QU LFDQV
MGIP HVDQGHXP DM/E. \WHE&RP SOQ VP DI HP HOADARHWP HR \WH YDODURY 7 UDQDPNRQ FRWVLGRXUHG RQ DR DAVHAZFTXAMMNRO DU
FOSLMUT HGDVDARP SRHWR \WHDXMHWIFTXUG

7 KHOP RXQWV UHRUEHG RQWH & RQRIEDME YDDIHH 6 KHHNVRUMIH SXURKDVH SUIFH DEBFDINRQ DG ACH N DWXP HG UHDWG \R\KH
CFDAMMRQYGARUIBHG CERYHRQ) HEUAY DYG$ SUO DHSIHHMSLQWHI RTRZ 1Q) WWEGY IHSHRRYHD  LOWRX\OB/

) HEUDD.

2 |CDQG MU DV SURSHWAY DG RKHU GHV
5 FUMEWMG G-SRVWI RUDAFHNBNP HONREMI DR/
$ WHABINP HONREQI DR

$ QFDMG SXUKDHSUFH




7CEGIR &

$SUO

2 |CDQG Q@MU DV SURSHWNY DG RKH) GV
5 FAMRMG G-SRUWI RUDAHAB NG HINRED DR/
$ WHAB NP HONREDQ) DARQY

$ QDM SXUFKDHSUFH

127( 2 $66(75(7,5(0(172% ,*$7,216

$ WHABANHP HNREDI DARQY DARADMSZ WK \WHUAMHP HONDGG GHFRP P IWIRQQ) R \BQILEGIGRY @YHG DAVHIVDHUBTXUHG\R EH
UFRIQ] H3DVDACEMN IQWHSHIRGLQZ KIFK D®I DOREQI DARQLY LGRXUHE DG EHRP HY/GHMP LDE®! Z W DQR I \VHAG) LGRUDHLQWH
FOUY LI TP RXQAR WHDXRADME DAHN7 KHFRWIR - WH\BIQJ) LEGI DAHMQFOGQ) WHIQUIED UFRIQ] H3$52 LV G-SBIMG \KFK \WDARHFRWY
R WH$52 LVUFRIQ] HGRYHAHXVH X0 HR \WHDXHA7 KHI DUYDOHR \WH$ 52 LVP FDXBGXUQ) H SHAMGFDK RANBZ VDARADAG
ZLOKWWHS 52 QVARXQMG DARHERP SDQ IVFUHEVDEWUAG UM | UHUDMZ KHOWWHACELOW LVIQUWITD BFREHS $ FRUANROH SHOHLY
WFRIQ] H5RYHMP HD/ARHGWRXQMS CCEAN LV DFFMMER IWH SHRAMG\VHWBP HOADOH

7 KHIRGBZ Q) FKOQ) HYLQ QCELOW DUHLQFOGHG LQWWH & RORICDME YODGFHE KHAQ PG (R \WP QCELOMNY DOG\WHRKDQIHY/
IQWDNICELON Z HHDVI RTBZ V [Q\WRAOB/
<HU( QGH3' HRH-P EHU

$ WHNHMP HOAREQIDIRY/ BLQQQ) R SHIRG
/ ICHONVHNBG
$ FRUAIRQH SHOH
/ ICHONVOIFTXUG
/ ICHONVIGRUG 2
5 HMRQ/R HP DAMGACEONY
$ WHAHINGP HONREQIDMRY/ HIGR SHIRG
1 AW &XUHYBRWR)
/ RY WP

127( 2 /($6(6

7KH&RP SIQ KDVRSHDIY GDH/FRQMY R R I LFHGDH/ DOQGGDHDYE YOURYSISHIHWKWR Z D ARUEFW ) RAHH
FROUAV DUWKWR X\VH 352 8" DRHADQGGDHICELQWN Z DV/HABEQKHE EDHERQWHERP SO VDAXP SIRQYVR WHWP  LQ MNRQUDM/
DOGLQRUHP HBCERURZ LQ) DAV $ WCFHBIRQ FROREFWVDUH UAYLEZ. HEVR GHMIP LGHZ KHMHWH D) UHHP HOVRQELQ/DGDH 7R\KHH WD
DUDQIHP HIAYGHMP LGHE\R LGFOXGHD GDH WY FIDMI LHE DY HWHUDDRSHIDAYY RUDILCBGAHODH Z KK GRBMANHSDWMOR H SHOH
UHFRIQURQLOWHLGFRP HWBAP HQW
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7 KHLP RQVAVFRHGKHHQSUP DUO WBIHIWFRIVDARADM Z LW SURSHWA/RSHDMGE. \WHERP STQ WDNDHSUAHIMGROD
JURWEDILY DG CR CRAMH GRARHE.RP S0 IV HBIRSRMR DAMKOLHR \WKFK TP RXQNV $ SRUROR \KHVHFRWKDYHEHHDRUZ L@EHELGBG\R
RKHUZ RINQJ) LQMMINRZ GHYZ KHHOBSIFLE®! 7 KH&RP SOQ VAKDHR \KHHFRAVLY LFOGHGLQSURSHW DG HIXSP HOMBDHRSHDIY)
H SHOHRUIHHDCDOG 0GP LQWDAYHH SHOH D/OSSIFTE®! 7 KHFRP SRHWR GDHFRIVZ HIHDVIRTRZ V LOWRX\DIR/

' HHPEHJ

2 SHDIY) GDHARRW H FOAQ) \KRWMP GDH/

6KRWWMP GDHFRWY

9 DUPEGIGDHFRW 2 2

7REUOBDHRW
6KRUW WHUP OHDVH FRVWV DUH UHSRUWHG DW JURVV DPRXQWYV DQG SULPDULO\ UHSUHVHQW FRVWV LQFXU
ULJKW RI XVH DVVHW DQG OHDVHK B LA RW WMV \RRI W K A KE D RRIVDY DI BB R Y B @ GHAL ¥ GRBQRWKHI & RQVROLGDWHG
%DODQFH BKHHW
9DULDEOH OHDVH FRVWVHSUIQFHYLBNWHEBHE VHQWPXIP OHDVH SD\PHQWVREQREXDWHE EY WEE RRWXD@\ RISHIUDDNH
WHUP RSHUDWLQJ OHDVHV

7 KHSUAHWOOHR WHI L HEGDHSD P HOVUHFRG-GDAKHERP ST VUIKWR - XVHDMHNIQG ACELON DEWAG | RAQUIOAWRFRIV
DOGLGFHQAHYDHDY I RTBZ V LQWRAIB/

' HRPEHJ

528 DMV

/ HDHOEEON

$ FRX-GCaHEONY

2 \KHJIrH QN
7REOBDHICHDWY

7 KH\BEBIEHBZ SUAHQMKHZ HIKWGDHIIHUP DQQ) GDHWP DUGAVFRXQADMUHDAG\R BDHY LQWRADI/
' HHP EHJ

. HIKWGDHIDHUWHP DQQ) GDHWMP \ HY \ HY \HY
: HIKWGE DYHIHAQVRXQNDM

7 KH\BEBIEHBZ SUAHQNM\KH\KXSSBP HQBOFDK | 7. 1 RUP DIRQUHIAG\R GDAHY LOWRAIB/

' HRPEHJ

2 SHDIY FDK RANBZ |URP RSHDIMY BDH/
5LIKWR XVHDXHVREEIGHEIOH FKOQIHIRUQH. RSHDIY) GDHICELDMNY 2 2
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8 QAVARXQMGIXMHP 1IQP XP SDPHOVDYR ' HRHP B DHDVIRTBRZ V LIQWRADB/

127( 2 5(675,&7(' ' (326,76)25$52

5 HAMPAMGG-SRIWDV/R ' HAHP BHU DG FROMMAGR IXQB/HARZ HI RUFRIDMICUADMG\R\WHI XMHSOUILQ) OOG
CEDQERGP HQWREQIDIRQ/R  AHYEIQR CDGG (DMUIC) DY SURSHWAY DY | RTBZ V
' HHHP EHJ
0 0Q3DN  9IRWD. RD
( XIHH, @G 2
6RANO0 DK, \DQG 2
2\
.0 FROOHFWLRO ZLWK D SULRU SHULRGIDRFEVKDRVDWDORO RIIWHKOGYDMWKBD&RPSDDROBHFHLYHG IXQGV IURP WKH
IXWXUH DVVHW UHWLUHPHQWKRESORRBOSWQRROQW QRW VRIERVLHDWHGGWR FRQWULEXWH DGGLWLRQDO DPRXQWV WR
.O FROOHFWLRO ZLWK D SULRU SHULRG DFTXLVLWLRO RI WKH (XJHOH ,vODOG DOG ILHOGV WKH &RPSI
UHWLUHPHQW REOLJDBWLRIQWFRBBWKRVH ILHWE&EW &RPSDQ\ KDV SHUIRUPHG WKH UHODWHG SOXJJLQJ DQG Dt
'XULOJ WKH ILUVW DOG VHFROG TXDUWHU RI WKH &R/PSDOQWDRFITWKWHHEG WDIOHN B RW WRKQO0 DNKR/H &§RE®BQ Q\ UHR+
PLOOLRQ IURP WKH SUHYLRXV RZQHUV WR ARY BB A X WWX\UHVDYRW W B 6 W IDWHPEH QMR RRQ WIDIMELRMH DGGLWLR
HVFURZHG 60HHRRKHYPWT XLV URURBEGLWLRQDO LQIRUPDWLRQ
UDAN( OI( VFURZ 2 Q' HHPBHU WHS QMG BB/ YONXSM &RAWRHBERAKMHE' IMMPAAR 7H DAHMWHERP SIQ

CRIFHWDAWY CEGVR BABIQWHUP DQQ) | XQB/IHDMS\WRY%OAN( OIOTXADNRQLO)  DOGWDARRHI XQB/Z HHQR GQIHMAEMAAR

DR UNRRQY HIHARYHD UHBDMQ) WHIFDK IURP HAURZ. $ FFRBQIO WHERP SO UP RHGWHU DQQ) ACHAWR P LARQDG
WEQU HUHG\HUADME FDK SUYRAO® BBIGHSLQHARZ \RFDK 7KH&RP SO0 UHFRLG-G\KH P LARQIQ2 WHJ LGFRPH H SHH
GUQ WH\ HUHGG' HH-P B

127( 2 '(5,9$7,9(),1$1&$/ ,167580 (176

79VP DA H SRKUHUHIWYSUP DUO \RFRP P RAW SUFH, 7KH&RP SO0 DWP SWVRP MIDMDSRWROR LWHRP P RAW
SUFHUMN DOGMEELT] HFDK | GZ VDXRADAGZ M\IBYR  RODGCOMUIN) D/ SRSAIROWUIRKIK WHXVHR  RODG MO DAZ [V
FRWBW FRIDLY RIS FOOY DG SXUKDHE SXW 7KHERP S LVH SRHGWR FUHEWRWIQWHHYHIAR GROSHURP DFHE, \WHGHUIYDAYH
FRAQMSDMAY KRZ HYHUWHERP SIQ FXUH® DONASDMAKDARH GHUYDAYHFRXQAM DM Z LOEHCEGIVR | XOLEOKHUFRQAERMID
REQIDIRY 7KH&RP SIQ LV CRABTXLUHG\R SURYLGH DEAWRDOFRUDMDOR \WH GHLLYDAYH FRXQM S0/ DOG GRHY QRABTXULHFRIDMID
[URP \KHGHLYDYHFRXQM.SCLWAY
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7 KDVHBRMG QRAR GALIQDMFRP P RAW GHIYDAYHFRQURNVI RIKHIHOFRQIY) $ FFRAQIO FRP P RAW GHIYDIYH/DH
UHFRLGHG ROWH& RORIEDAG Y/ DOIGRHE KHAV DAVTLUYDOHZ WK VHIWBP HWVR \KFK FRQATFW DG FKOQ HYLQWKHXQUADT H3 1 DUYDOH
UFRGGDY/ HIYDIHERW JOQ ROWHERQRIEDMS6\BAP HOVR 2 SHDMRY/IQHK SHIRGSUAHIMS 7KHFDK | BZ VR DOFRP P RAW
GHIYDAYHFRQUIRV DHIGFOGHE1Q 1 HFDK SIRMG-GE. RSH.DIY DR/ RQWHE RQRIEDMG 6\BAP HOVR &DK) GZV

7 KHRXGHROFRQUEFWDHEDHGRY: 7, RXGHRCSURHY DQGWH@DMUDO) DV FRQMFVDHEDHGR | WH+ HYY + XE SURHY ERKR
ZKKDHTXRMERI1 1<0 (;

7 KHIRTBRZ L) \NE®! UH GRVWWHFRQAEFAMG YROP HY DG Z H.I KWG DYHIDI H SUFHY XQAHMHWLP VR \WH&RP SDQ IWVRSHR GHULYDAYH
AFRQUMFNVD/R ' HRHP B

, QUAKP HW e 7RED © HIKWG © HIKWG © HIKWG
3HIRG 7\SH IRXP H/ IRXP H/ 6WINH3UFH 3XVBUFH &DOBUFH
1 DMID DV +HQ +XE 1<0 (; 00 BW 00 BW 00 BW 00 BW 00 B

- CH FoY 2 2

- CH FOY 2 2

- 0J FOY 2 2

- CH \Z D8V 2 2
-0 CH \Z sV 2 2
- o \Z D8V 2 2
$ CH SW 2 2
- CH SW 2 2
- CH SW 2 2
- $U SW 2 2

7KHVH FRQWUDFWYV ZHUH HQWEHEKRGONRZR HES WK B VAFRBDEQ\$ 6 XEVRBGHDW\ %RUU
) LODCADCBVIMP HNB LHHMMRQ

7KHIRGBZ LY | IUYDOHR GHUIYDAYH  LDGADO QKNP HNVTP RXQNZ HHUFRB-GLOWHERQRICDME YODEFHEKHV LOWRAR/

' AP EH)

3UEDGH SHOH/DOGRKM-UPUMHMDAHN
2 \WHUDAEV G \MP

$ FFXHGACEOMY

2 \WHUICHOMY &Y \MP

$ GRRXIK \WH&RP ST KDVP DAMUCHNG) DUDQIHP HONZ LW W FRXQALSDMEY \WH P RXQIVUHR.EHE ROWHE& RQRIEDAM YODGRH
6KHAVDUHRQDJWRWEDLY
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&KDQIHVIQWHI DUYDOH DG VAMBP HQVR FRQAEFV DIHUHR GG RQWH& RQRIEDMG 6\ HOVR 2 SHDIRQVDY' HIYDRHERW
JOQ 7KHIP SCAVIR FRP P RAW GHIYDRYHFRQAZFWRQWH & RQRICDMS 6\BAMP HQVR 2 SHDIRQVZ D/DVIRTRZ V LQWRADB/

<HU(QaHs' HPEHJ

5 HOI HE@RW JOQ

8 QUD HG JOQ BW

" HIYDIYHERW JOQ
7KH \HDU HQGHG 'HFHPEHU IHFWVLRIFO'KIEHYLWR®HIHDOL]HG JDLQ UHODWHG WR WKH PRQHWL]DWLRQ RI FHUW
UHVWUXFWXULQJ RI VWULNH SULFHV ZKLFK RFFXUUHG LQ -XQH

&DK SD P HQVRQFRP P RAW GHUYDAYHFRQUIFAHMBP HOV GHADUHIGFOGHGZ MMQ1 HAFDK SIRIGHGE! RSHIDIY CRMMNAYRQWKH
&RORIDMGE\BAM HOVR &DK) BZ VDQGZ HHDVIRWZ V IQWRAD/

" HIYDAYHERW JDQ
" HIYDAYHFDK SD P HQN UFHSW QW
" HIYDAYHFDK SUP 1XP SO P HOV 2
7KH \HDU HQGHG 'HFHPEI PLOOLRQ RI QHW FDVK UHFHLSWV UHODWHG WR WKH PRQHWL]DWLRQ RI FHUWDLQ QDWX

127( 2 6+$5( %$6(' $: $5' 6$1' &$6+ YB6(' $ $5' 6
, CRHOYH&RP SHODIRQ 3 @0

7KH: 7 21IMKRMH ,(F $ P HG-GD0G5 HADMG, (FHOYH&RP SHODIRQ3MY DVLP HIGG 1URP WP HVRWP H WHE3@J  Z DY
DESIRVHGE, WHERP SO V\KDHKRTHY 7 KH3OQFRYHYWHERP S VHIILEGIHP SR HAV DG ARSI DG LFOGVERK FDK DQG
\KOUH EDHGFRP SHODIRQLY DB/ 7 KH3MRIUIMKHERP SHODNRQ&RP P IWHHR WHYRIGR * LUHRARY OGP LQMRDAYH DAKRUNY RYHUDID
SDMASTION DOGIUINMWHE( 2 Z WK DAKRUMY RYHWHDEP LQWDIROR [ DB/ UDQMG R SDUASTOMKDATUH CRAKEMANR HARD
R \WH( [ FKOQIHS$ FWDYCSSTFE®! \WHS &RP SHODIRQ&RP P LWH

SXUXOQARWHWMP VR \WH3 O WHERP SHODIRQ&RP P IWHHHWEEDKH\WH YR RUSHIRUIP DORHRUAMIDCSSIFTEGIR WHLY. DG
DQGP D XVHDMQIGIP HDKXUHRUARP ELCDIROR BXMCHNP HDKUA/DYGHAAUEHGIQWH3 @R $ OR LQEYIGOOIRDYP D EHHAEDKHGE
WHERP SHODNRQE&RP P WkH 3HIRWP DORHIY OLBVP D EHIWQMSIQWHIRP R \RAN RONRQY WRAN CESUHADIRQ UKW UAXURRMG WRAN
UMMRMG\WRN XQW 3568V ERQVWEN AYIGHIGHTXYDBQNV RURKHULY DB/ IHDM\RWHAN DOGLY DB/P D EHSAGIQFDK WRAN
RUDQ ARP EQDIRQR FDWK DOGWRAN DVGHMP LGHGE, \WH&RP SHODIRQ&RP P [WkH 7 KHSHURIP DFHLY. DB/ JUDQMG XQEHAH3 @AY
EHP HDXUHGRYHUDSHIRP DFHSHIRGR XS\R  \ HOW DG DOQMOGRHMYHIY DB/ DWSHR SHIRP OFHIZ O Z LAIHHDD EHSOG
ZIMQ @ VIRWZ Q) WHICBSIFLEGH HIUHYG

5 FNIPMG6\RAN 8 QW

") DG \WH&RP SO JUDQMG5 68 VXQEHMH3GQWR FHIMOR IWHP SR H 7KHIHZ HHQR5 68 VIUDQMSLQ
568 VOHD®Y WP FRP SHODNRQFRP SRIHAIWIQAMG R FHIBIQHP SR HV

$VR' HHPEU WHHZ HH \KOW/R FRP P RQWHAN DYDLOE®H RUMBOFHIQ\DIN CAMRQR T DB/ XQEHWH
3@Y 7 KHKDUA DYDOE® | RUMKOGFHDHUHBAHGRODRH I RURHEDLYZ KHDS 68 VOHVHAMBGLQWKDWVR FRP P RQWRAN GHAR
Z WWKREQ) I WURIK WHZ MWKRTEQ) R KDWY 7 KH&RP S KDVWHRSWRQI RTRZ LQJ) YA \R\VHNBIS 68 VIQWHFN RUFDK RUD
FRP EQDINRQR WRANDQGDK ' XUQ) DG RQD \KDWWR FRP P RQWRAN Z HIHXVHG\R VMBI DDYHIAGS 68 V 7KH
&RP ) H SHANMR\HINBIS 68 VAKDAYHINQWWHI XMUHXUQ) \KDW/R FRP P RQWRAN
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568 VRXUH® RAMBAQ) UHDMR WH DG JUDQWV 568 VIUKM\WRH? SR H/DHD®&RQ WP FRP SHODNRQFRP SRHW
\KDAYHINDEE® RYHUDQDSSWR LP D WUHH\ HOUSHUIRG VXENRVR VHYLFH FRQGMRQVKURXI K HIRK YR DM 6 HHWH\REBIEHBZ |RU

DQIASDAGYHMD B \ HIUR ROWWBDAQ) 568 JUION

&RP SHODIRQFRWRUKDUH EDHGSD P HIMR HP SR HVLVUHFRIQ] HEUDBE®D RYHMHSHIRG GAUQ) Z KLFK \WHUHALSLHA UHTXLLHG
R SURVIGHVHIVFHLOH FKOQIHI RAKHLY OB &RP SHODMRQ PRI EDHGROWHI DUYDOHR \WHHDW LOXKP HONRQWHCDMR JUIQV
XUQJ WH&RP SOQ VFERMQ) SUFHRQWHJIUDQNEDM ) RUHWMUA/CUHHANP DAGGAUGQ) \WHYHIMY SHIRG UAXEMY) LQWHUFRIQWROR

FRP SHODIROFRWRID | RUKRAHLY. DB/WDAHH SHRAMGVR CRMOID YHWA VP DA RUHXUAY DUHDOWVMG VR CRXO0 RUHWMUA/Z KHOWKH
¥ DG YHWV $ @5 68 VI DEHG DUHVVEMPR | RUHWMUH XQIDYHAMS DG FOQGRAEH\VRTS WO HUHGRURKHZ DMHAVGRHGR GAUGQ) \KH
UMMRRG SHIRG

$ PPV R CRAMW WHDMEWR5 68 VIVDVIRTBZ V

T TORWG T FORWG FORWG

$vHLIOH $YHDIH $YHDIH
SHIMAMG  * WDON DM)DU  SHMWAMS  * (DOW DM)OU  5HMAMG  * QN DM) DU
EWANSQW _ ODDH3HUBQW _6WNSQW _ 9DOH3HJBQW _ 6WANSQW _ 9DOH3HIB QW

*me 2 2

KHLU HPSOR\PHQW ZLWK
QWVGBWWLUDHO\YDOXH RI
POUWAHIDILOYOD G54 H

568 VIDLUYDOH DA LDQNDM:+7 KHIWDQADMI UYDDHR 5 68 VIUDQME GAUQY) DG v
UASHRARHD 7 KHHZ HHQRS5 68 VIUDRQIMG GAUIQ)

WROOG PR

568 VIDWYDOHDAMHARGEM: 7 KHIDUYDOHR WHS 68 VAKDAYHIMS GRUQY DG zZD/ PUARY  PLAORY
DG PLARY WSRANHY EDHEROWHERP SO VFBRMQ) SUFHROWHYHXIY DM
) RAKHRAWMBDAQ) 568 VIWKHG\RWHHDILEGIHP SR HVDVR * HHP BHU YHIY LVH SHAMGWR RFFXUDYIRTBZ V \KEMFAR
| RUHVAH/
5 HFWMPMG
6KDH/
7RED
3HJRLP DFHEKOLHS QW 3368V

XU DG WHERP SDQ JUIQMG368 VXQ@EHMWH3OOWFHMEOR IWHP SR HAV 7KHHZ HHQR368 VIWIQMGIQ

368 VOHDEY WP FRP SHODIRQFRP SRHAIWDQAG\R FHMBIOHP SBR HAV 7KH368 VOUH5 68 [ DB/JUDQME \KEMAAR SHIRP DGFH
FUBMID 7 KHSHIRUP DFHFUMAUD UHIOMAR\KHH/DODMROR WHERP ST MRBDWDHKREHUHMD 3765 WDNGQ) DIDQWEH)

FRP SOQHMT765 | RAWHDBSOFDEGISHIRIP DIFHSHIRG DG \KEMRAR \HYLFHFREMRQ/\KURKIK WH YHXG) CDM 765 [VGAMP LGHGEDHG
ROWH KO HLO\KHHQMAI MRAN SUFH SOV A YLGHIGY DG GMMEXWNRYY | RAKHOSSIFCEGISHIRP DFHSHIRG 368 VAXUWHI® RAMBEQ)
HDMER DG JUQN
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368 VIUQMS\RHP SR HVIQ  DUH\XEWRWR DQLBSUR LP DMWUHH\ HOUSHIRUP DFHSHUIRG DQGVHYLFH FRQEMRQ/AMRKIK WH
YHAMY GDM 7KHSHIRP DFHSHIRGIRMWH 368 JUQVHIB/RY' HAHP BHU Z WK YR R RQ- DY

368 VIUQMG\RHP SR HV/IQ  Z HIH\XEMAAR DQCSSIR P DMRH\ HIUSHIRP DFHSHIRGZ KIFK HG-GRY' HAHP BHU
EXEVHNXHIAR \KHSHIRIP DIFHSHIRG \WH368 VARQIMKHR EH\KEMRAR \HYLFH EDHE FUMMID XQIDYHANY RAFXUIG) RQ2 AREHU

$ KPPV R CAMW WHDMEW 368 VIVD/IRBZ V

T HIKWG T HIKWG
$YH.DIH $YHDIH

3HURPDQAH  * WDQW DM)OU  3HURPDQRAH  * LDQW DM) DU

BKOHBQW  9DOH3HJBQW _ 6KOLH8QW _ 9DOH3HIS QW

1 RQMHAMG BHILQQQ) R SHIRG 2 2
* UDQAMS
9HIMG 2 2
) RUH\MG
1 ROMMAG HGR SHIRG
XULQJ \ DQG -XQH DSKRNURVWDWBOQJ 368V WZRQGHGLGADOVWRIWLULQJ |UFSP WKHLU HPSOR\PHQW ZLWK

KH
HVW XSRQ WKHLU UHWLUHPHQW ZRKKRKURPPXQURG BSQUWHBORJIID\]BQGURQW G D WHMSHF WD
RY HUK W KK BT XH @ WAWDID SRYMR G XH WR WKIH BRGWI I BB W VRKQH ZDU/D Q RAWG B DM HIDIL DJOYOD GBXH

&RP SHODMRQFRAWRUMKDUH EDHGSD! P HQM\R HP SE HVLVUHFRIQ] HEUDEED RYHMWHSHIRG GG Z KIFK \RHUHASHAY UHTXLLG
R SIRNGHVHYFHIQH FKDQIHIRMWHIZ DG &RP SHODIRQFRIWYEDHEROWHI DUYDOHR \RHHDAW LOXKP HONRQWWHADMR JUDQAG @
368 V¥ DUEHS DUHVKENMFVWR | RUHWMUH XQUDYHXAG DQG FOCRAEH\RTS \MDQM HIHGRURKHZ DMHAVSRHGR GAUQ) \WHUMMPAG SHIRG

7 KHJIUDQAEDMI DUYDOHR \KH368 VZ D/GAMP LGHE\MRIK \WHXVHR \RHO RQM& LR VP XDMROP HARG 7 KLV/P HKRG BIXUAARHXH
R KUIK® \KEMRAHDRXP SIRY . H DAXP SIRQVIQWHP HRGLFOGH\WWHSUWFHDQGWHH SHRAMG YRIWDW R \WH&RP SO VAN 006
LWAHD GAMP LGHG3HA* URXS FRP SDQHETWREN UMN T UHUDMR UHMUQDGG FURW FRUMIMRQVEHE HOWHERP SO0 DGLW3HA: URXS
FRP SOQHY 7 KHYOODMRQP RG-CDAKP HVAYIGHIGY U 0 DHLP P HADAD BHQMAG

7 KHIRTBRZ LQ) \REBI\XP P DUl Hv\KHDXXP SWRQY XVHG\R FOBX @M \KH I UDQAEDAM | DUYDOHR \WH368 VIUDMS

0D “XCH

([ SHAMG\MP | RUSHIRIP DIFHSHIRG LQ\ HILY
( [ SHANG YRDWDW

5 N | BHLQMBWADM

) QUYDOH LQWRAIIG/

368 VIDLWYDOHDWHWMG WM+ 7 KHIDUYDOHR WH368 VKDAYHIMG GAUQ) D/ P LARQ 1 R368 VYHIMEGAUQ) DG

) RAWHRAMBAQ) 368 VIWXHG\R \WHHDILE®IHP SR HVDVR ' HRHP BHU YR LVH SHAMGWR RARXUDV I RTBZ V \EVRAR
IRUIHWUH
3HIRP DQFH
6KDUH/

7RED
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6KDUIHYDVHG$Z DB/ 5 HIURRMG6\RAN

8 QOHMH' LUWHARY&RP SHODIR3MQ KOWW/R UAMPRGRAN 35 HIUMRAGEKDWY  Z HHIMKHGLQ OG  \RWH
&FP S0 VAR HP SR HHALHARY DVDARP SRHOWR \WHUFRP SHOUDNRQ DUIDGQIHP HAO KA FFRXWYXSRQFRP SBURQR WHRGH\ HU
YHAY SHIRG 7KHKRTHYR 5 BAMPAGE KDWY IJHHID KDYHWH\P HUIKWDVDVKDHKRTHR \WHERP S0 Z WK UASHRAR\KFK
KDY LGFOGQ) WHULI KV YR DQG UHFH YHAYLGHIG/ RURKHUGMUMEX RO/ SOIG Z W UASHRARWNH\KDLY 5 FWEMG 6 KDY DUH\VEMRN
\R 1 RUHWUHXQIDYHMG DG FOQGRAEH\RT WD HUWHGRURKHZ DVHAVSRHGR GRUQ) WHUMIRMNRQ SHIRG

$VR' HHPBU WHHZ HH KOW/R ARP P RQWRAN DYDLOE®! | RUMKXOFHLOVDIY CRNRQR [ DBV XQEHMH
" WHARY&RP SHRDINRQ3 @R 5 HXANRQYLOWKDOWHY DYDOE®I DHP DAHZ KHRS BAMRNMS 6 KDUAY DUH I UDQMS

$WPPOY R CARMW UHDMSWR S HWERWMS 6 KDUHY/ LV DV I RBZ V

T HIKWG © HIKWG © HIKWG
$YHDIH $YHDIH $YHDIH
* DM * LDQW DM * LDQW DM
5 HIMPAMG ) DWIDOH 5 HWMPMS ) DlW9 DOH 5 HIMPAMG ) DlW9 DOH
6KDLH/ 3HJ6KDLH 6KDLH/ 3HJ6KDH 6KDLH/ 3HJ6KDH
1 RQMHAAG EHILQRQ) R SHIRG
* UDQAMG
9N
1 RQMHMG HGR SHIRG
6 XBEMPR\KH\DIW CANRQR  VHYLFHFRQAWRYY \WH5 HAMRMS 6 KDUW/RAMWBDLEQ) DVR ' HAHP B DUHHDILEGIWR YHINQ
5 HAIRANMS WRAN 1 DLUYDOH DA WDQAEDM - 7 KHIUDQAEDMI DUYDOHR UAXRMS RN J UDQIMG GAUQ) DG D/

PIIR) PLORQDEG  PIARY WSHANHY EDHEROWH&RP SO VFBRMQ) SUFHROWHAEWMR JUQN

5 HAMEMG WRAN DLUYDOHDAARMG GO 7 KHI CLUYDOHR \WH UK RG WREN \WDAYHMG GAUQ) DG ZD/
PIIRY) PLORQDYG  PILARY WASHAYHY EDHGROWH&RP SDQ VFERIQ) SUFHRQWHAMR YHAMY

BKDLH YDHE&RP SHODIRY

$ KPP DY R ARP SHODNRQH SHOHXQEHMKOUH EDHESD P HADWDQIHP HWLYDVI RTBZ V LOWRADG

<HU( QGH5' HHP EHU

5 HAMEWG RN XQW
3HJRP DFH\KDHXQW 2
5 HAMRMG 6 KDY

7RED

$VR' HHPEU XQUFRIQ] HE\KOUH EDHGFRP SHODIMRQH SHOHUHIDMG\R RULY OLB/R 568 V 368 VOG5 HAURMS
BKIW/ZD/ PIORY  PLORQDG  PILARY KWSHRANHD 8 QUFRIQ] HEARP SHODIRQH SHOHZ L@EHUWHFRIQ) HEWMURKIK
"HHPEU  IRJBG68VDG368VOGSSUO  |RUS HAUMRMGEKOBY
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&DWK EDH3, GFHRWH&RP SHOWDIRQ
BKRUNMP &DK YDHS, GFHRMWHERP SHOWDIRQ
7KHIRTBZ LQ) \KRWMP FDK EDHGLGAHQIWHIY DB/Z HHIUQMGGUQ)  DQG
2Q0 D \WH&RP SIQ JUDQMGFDK EDHGLY DB/ \XEWMRWR.&RP SDQ. SHIRIP DFHRIMMID $ VR ' HHP EHU D

SRWROR WH&RP ) SHURIP DOFHEDHGFUMIDZ D/OFKIMG $ VR ' HHP BHU LFHQWYHFRP SHODIRQH SHOHR
P IQIRQZ DVUHFRIQ] HEHDAG\R \WHHIZ DB/ 3D P HYWH SHAMGWREHP DEHLQ0 DK

,Q) QW WHERP SIQ JUIQMEAVFIRIY FDK EDH LY DB/AKEMANRDD \R FRQMXHGHP SB P HOWRQWHSD P HQVY

@M 7KH QWHIRDY ERXVIY DGZ D/SOGLQHNOQANE HQVRQO DK DYG$ SUO \RAXEMBQNDD
DOHP SR HNEVWRARHP SR P HONRQWRHGDMY , (FHRRYHFRP SHODWRQH SHOWHR P lARQZ D/WHRIQ] HSDVR
' HRPERU UHDMG\R WHHLY DB/

" XUQY -XCH WHERP SI) JUIQMGFDK EDHGLY DB/AXEMAAR &RP ST SHIRIP DFHFUIMUDWURIK ' HAHP BHU

$ SRMROR WHERP SO0 SHURWP DgFH EDHGRUMMIDZ HHOAKHYHG , QDEAWRY \WHYROGR ' LWHARYOSSIRYHGD
AR [P RQN, FHMYHFRP SHODIRQH S-OHR PIARQOG PIARQZDVUFRIQIHGL)  DOG
UASHRAYHD UHDMG\RWHHDYZ DB/ 30 P HQNZ HMP DEHIQ0 DK

1 RFDK EDFGIFHOMWHIY DB/Z HHIWQAGL)  &DK EDFHGLGRHQMWHFRP SHODMOH S-OHUFRGGIO  HDMS\WRWH
CP RMYDIROR (XY WP FDK ¥ DB/ IQAGLO SURUSHIRG/

/ R WP &DWK YDVHS, QFHIYH&RP SHODIRQ
1REQ WP FDK EDHELGRHMYHIY DB/Z HHIUOM GUQ) WH\ HIUHG-G' HHP EHU

" XU -XCH WHERP SI) JUQMGERY \MP DK EDFGIZOG/ WH:  &DK$ZDB/ \XEWRARWH\CP HSHIRWP DgFH
EDFGRMMIDDARH 368 VQRMGLCERYH 7KH  &DK$Z DUB/Z HIH\XEWRAR DQDSSUR [P DMRH\ HIUSHIRP DFHSHIRG Z KIFK
HB-GRY' HHPEHU EXEVHDHQAR\WHSHIRP DFHSHIRG WH &DKS$Z DB/Z LOFRQM}HVR EHVKEMPAR \HYIFH EDFHG
RUAMIDXQIDYHIY RAFXULGY RQ2 AREHU

7TKH  &DK$Z DUB/DUHDFFRXQMG RUDVACEMN [7 DB/DQGDUHP HDKUHG DVDIUYDOHHIFK BER WY OMMRIK WHHGR \WH
SHIRP DFHSHIRG &RP SHODIRQFRIWRMH ~ &DKS$Z DBARHP SR HVIVBFRIQ] HERYHMHVHYLFHSHIRG RP -XQH
WURIK 2 AREHU 7 KHI QUYDOHR WHIZ DB/DVR * HHP BHU IV PLORY' XU WH\ HUHGS HHPEU
DG WHARPSIQ) BFRIQIHGH SOHR  PIARQDG  PLAORQUWDMS\WWH — &DK$ZDB/$VR ' HHPEHU
XQUHFRIQ] HEFRP SHODIRQH SHOHUHDMGWRWHHIZ DB/ZD/ P ILARY
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BKDIHUDVHG$Z DUB/DQG&DK UDHG$SZ DUB/&RP SHWDIRY ( [ SHH
$ )PP DY R FRP SHODIRQH SHIHUHDME\R\KDUH EDHGLY. DUB/DQGFDK EDHELY DB/LVDVI RBZ V LQWRADG/

<HU( QGH5' HHP EHU

6KOUH EDHGFRP SHODIRQLGFOG-GLO
* HH.DCDQG OGP LQVADIYHH SHOHY/
&DK EDHLRHIWHARP SHODIROLGFOGHGLO
/ HDHRSHDMY H SHOH
* HH.DCDQG OGP LQVADIYHH SHOHY
7RICFKOIHGWR RSHDIY LFRP H GRW
,QFOXGHY DGMXVWPHQWY RI DFFUXDOV WR DFWXDO SD\PHQWYV

127( 2 (03/2<(( % 1(),73/$1

7KH&RP S P OQEQ/DCH IGGFROMBMROEHHIVEDD WH: N 307 LQFRP SIOFHZMKGHRAKRY N R \KH, QMEID
SHHXHERH 3,58  ZKIFK FRHYWRHHP SR HVZKRP HIAWH N 3OQIVHIILELDN WIXUP HOV ' XUQY DG

WHWP HSHIRG/Z KHIHP DAKLQ) RAFXUMG WH&RP S0 VP DRKLQ) FRQUEXINRQZ DV R HOFK SOMA SOV FRQUBAMRQXS R D
POWPXP R R \WHSOMASIONHIILEGIFRP SHODMRQ VEMPAR CP MIMRV/IP SRHGE WH,5& 7KH N 3OQSIRIGY

YHUY 1Q&RP SDQ P DK FRQUBMR/RODSIRIDDEDIVRYHULYH\ HOWR VHYIFH — SHAHU ([ SSQAVUHDMY WRWH N 300
ZHH PLORY PUARQDG PLARIRU oG UAGHRRHD
127( 2 ,18&20( 7$; (6
L GFRPH7O ([ SHOH %HHIW
&RP SRHOVR LGFRP HW H SHOH EHH IWZ HIHDVI RTBZ V LQWRAD5/

<HU( QGH5' HHP EHU

XN
" HHIMG

7REOGRP H\ H SHOH BHHIW

5 HFRAIDIRY

7 KHUFRGAGDNROR LGARP HVE H/FRP SXOAMGDAKHS 6 | HEHDOWEBMRY I UDMR\KH&RP SDQ WIGFRP H\E H SHOH BHHIWLVDY
IRWBZV LQWRADB/

<HU( QGH3' HRHP EHU

R HWY H SHOH EHH IWDAKHI HGHDOXBMAY DM

&RP SHODNRQ AW HON

G\BMLGFRP H\G HY/

,PSIAR 8 6 GIMDIYHFKOQH/ 2 2
9 DODMRQDIBZ OFH

2 WHU

7REOGRP H\Y H SHOH EHHIW
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7KH&RP SO0 VHIHARYHY UDMIRORH\ HLY DG QlHHGIURP \KHDSSOFEG HHDOWMAY DMR

SUP DU® GAHR DEWWR HIVLIQWWH YDODNRQDIRZ DFHRQGH HIMG\E DWHV Z KIFK LVAVPXWHGEHBZ  DQG\WHLP SCRAR \KBIMLGARP H
\J HV $ VDUAKOVKHH I HRYHWE (DMIRU DG WV DG UAS-RHD Z KKGIKHHIHAHW DMIRMWH\HU LV
QRWP HIQQIIXO

" HHIHG70 $\WHVDQG/ ICELONY

" HHWGLGRP H\E] H/UH GRAKHQHAL HIHAVR \WP SRUDY Gl HHAHYEHE HOWHFDLW LQ) 0P RXQVR DAVHVDGACEMNYIRJ
I LCDCADOWERWY SXERHYDQG\WHIP RQNXHG| RUGRRP HVY SXIBRWY 6LIQU LFDQVRP SRHOVR \WH&RP ST VGH HIBG\Y DRV
DOGAEMNYZ HHD/IRTRZ V [QWRAIE/

' HRPEHJ

" HHWG\I CCELOMY
3URSHWV DOGHIXSP HQW
, QER HOAVQCRQ FRORIEDMS HMW
2\WHJ
7REOGH HWHG\Y QRN
" HHUG\E DAHV
" HIYDIYHY
$ WHABNP HONREQI DARQY
& RO HOADXHNHMHP HWREDI DARY/
5LIKWR XVHAOCELQW
) HH.DOGHARSHIDAY) GRAFY
GVBMCHARSH.IDIY GRAHY
, QMBI SHOHT@P IR DL RYHJ
6KOUH EDHGFRP SHODIRD
9 DODNRQDIBRZ OFH
2\WHJ
7RE0GH HWG\Y DAV
1 HABH HWG\E DXFV

, GFRP H70] H/5 HRHYCE®! 5 HXQG/DQG3 D\ P HON

$VR' HHPEU DG WHERP SI) AGGRMDYHDQ PXUHAGFRP HVS] HVUHFHYCE®! ' XUQ) WH\ HIUHGG
" HHPEHU WHERPSI) PDOGH P IARQIQIGRRP HW SD P HW DQGGUQ) WH\ HIUHGHS' HHP BHU WHERP S
AGQRWP DNHDQ W SD P HQVR QI LFDGRH

1 HA2 SHDMY / RVDQG, QMM [ SHOH/ LP MIANRQ &DUY RYHU

7KHVIEGIEHBRZ SIHWHIMKHCGHEYR \WH&RP SO0 IV GHARSHIDMY GWDQGLOMIMW SHOHP MIRQFOW RYHUD/R
" HHP B LOWRA\OB/

$ P RXQW ( [ SLDWRQ<HU
) HEHDOQHARSHIDY) B 1%
GVIMQHNRSHIDY B
, QMIAXV SHOH@P MBARQFDLY RYHU 1%
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L XUQ) \WH&RP SDQ IV YCODIRQDIBZ DFHGFUDHS P LARQSUP DUO GHWR\KHXWE] DIRQR SOWR WH&RP SO0
QAVIIRZ HELQMMW SHOHTP WIMRQFDU RYHU' HHUHG\E DAHNDUHUHFR.GHE UHIDAG\R GHARSHDIY GAWAVDOG\WP SR Gl I HHAY
EHE HHOWHERRN DG\ EDAVR DXHN DG QCELOWAYH SHAMGR SURGFHWE GHEAIRQYLQI XMUHSHIRGY 7 KHWDT] DIRQR WHHDWHV
GBHIB/RQUFRIQURQR \KI | IFLHQVXUUA\E] CEGILGRRP HIQ\SHAILF VY MUMGRMRQVIQZ KLFK WRHWP SR Gl HHIFH/RUGHV
RSHDIMY GWH/DHG-OANEG! , QDAHMQ) \WHGHHS ! RUD YOODIRQDIBZ DIFHROWHE.RP SDQ IVGH HIBGMY DAHV WH&RP SDQ
FRIGHYZ KHKHUMA/P RIHONHD \WDQQRAKDNRP HSRMRQRUDTR \WHP Z LOGRABHUDT H

7KH&RP SDQ DAHWHY DYDOEGI SRAYHDQG QH DAYHHGHFHUH DEQ) [WIEON \R UDT HIWGH HIMGWY DAMHVIGFOAQ)
UYHMQ) WP SR QLI HHIFHVDGSURVAIRVR | XUV} CEGILGARP HGUQ) \WHSHIRG/LQZ KIFK WRHWP SRIDY Gl HIHFHVEHRP H
GHEAMEG! DvZ HOD/QHI DYHHYGHIFHVKAK D/ KIMRUEDOBRAAY $ \WXP SINRQY CERXVRHE.RP SO0 VI XUHUHVE] CEGHLGFRP HOUHFRQUMMOA
Z I\ WH ST/ DQG HAP DAVXVHG\R P D HWHERP S VEXMCHY 7KHERP S WRZ HGSRIMHIGFRP HIQ  DOGARQMXHAR
SURWPWIP LDUUAKXOVIQRKHI XUMUH YDHEROWMY WHERP SIQ - FRIFOGHGWDAMHHLYHIRXIK SRAMYHHYGHFHWR RAZ HIK Q)
QHIDAYHHYGHFHOGRRAIK 0. FKOQIHVLQ! RHDAMG\E] CEGILGFRP HFRX@KDYHDP DAUDOP STRARQ\KLY DDOMY 7 KHSRMRQR WH
YOODMRQDERZ DFHUP DQCQ) UHDMAR WBMGHARSHDIY GWHYDG\WHAVIRZ HGLQMBWP MANRQFDWY RYHUXQEHU, 5 & VHRIRD

M$VR ' HHPELU \WH&RP SO0 IV YCODIRQDIBZ DFHZ DY P LEORD
<HD/2 SHOWR( [ CP LCDIRD
7KHE \ HOWY/I GRP WRAIK  UP DQRSHOWRH CP LCDNRQE. \WHWE MUMAFMRQARZ KIFK \WH&RP SIQ. LVAKEMAW

127( 2 ($51,1*63(5 6+$5(
7 KH&RP S0 W XQYHAMG\KOUH EDHG SD. P HIZ DBAKDARQEIQ QRO RUHMEEBH U KWVR GYLGHIG/RUGYIGHIGHNXYDBON Z KHAHU

SOGRUXENG DHGHP HG SOMASD \HRXUMEY DQG DHLGFOG-GLOWHFRP SYBIROR HILQQIVSHMKDUHXQGEHMWH\E R FOWP HIRG
Z KHQWWHH I HAAY GOMYH

7 KHI RTZ LQ) \BEBISUAHINWHFDBX@IROR  EDUF DG A0MWE HIQQIVSHUFRP P RQWKDH LQWRADQ5/ H FHBYGHMKTUHIP RXQV

<HU( Qa5' HHP EHJ

1 HMFRP H RW

: HIKWGDHIDHFRP P ROVKDUA/RAMEDAQ)  EDUE
" LOMYHHIHAAR VHRXUMEY 2
: HIKWGDHIIHARP P RQ\KIAVRANBAQ)  GOWG
( DRQVSHUFRP P ROWKDH

YDME

" IOWG

6KDUWH FOGHEGHR EHQ) DQVAOWYH Z HIKAMGDYHIIH 2 2
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7 KHIRWZ 1Q) \BEGIUH GRW\XSSEP HQECFDK |GZ LQRP DARQ  LOWR\DGY
<HU( QGH5' HHP EHU

6XSSBP HACFDK WP V
&DK DOGFDK HNXLYDBQN

5 HAMFAG FDWK DG UMMRMS FDK HIXLYDBQN 2
&DK SOGI RAQMHW

&DK SOGI RUGFRP H\] K/

&DK UH XQB/UHFHYHS | RUGFRP H\ HY/ 2

&DK UFHYHS | RUQMMHNGRP H

1 RQFDK LOYHXIG) DRI/
$ FFUOYR SURSHW DQGHTXSP HQV
$52  DEAWRY GVSRIMRY/DQGUMMRY, GV

127( 2 &200,70(176

SXUMOQARWH  3XURKDHDQGE0BIS JUHP HUWZ I 7RED 3 WHERP SIQ PD. I XOL@VHRXUNY BITXUHP HOVUHIDAG\RS 52 1RJ
FHVEQ SURSHM/WURXI K VHRXUY \KUHAIV ERQB/ RUMKURXIK P INGQY S P HOMR DQHAURZ. CFFRXQYXQE-UDI RUP X SXUXOQMR WH
DIUHP HOAMRUDFRP ELCDIRQWWHIR - XQIMFHUBQ SUAFUEHGWUAKR®/DUHP HAS VR * HHP BHU WHERP SI) KOG \KUAN ERQBY/
UHDAGVR \KH DI UHP HOARBI) P LORQDQGKOGR P RQNIQHARZ. 7 KHWUAKRTE HFDDMAR PIIRDIRJ  7KHMLW
RIXUHUHFODIROR \WH\MUAKRE DM

SXWOQMWRWH  3XUKDHDQGEDBI$ JUHP HZ LN 6KHTR [1\VKRH, F WHDAG\RS 52 | RUFHIBIQSURSHIWY \WHERP SOQ. KDV
KUY ERQBAKDADUH\XEMAVMR UH CESUIMVOICE, HAKHUSDW $ VR HAHP BHU CHWHUSDY KDG UHTXHWAG D UH CSUIMVOOR EH
P DEH 7 KHPXUHAHRXUMY BN HVWR P LARQFRXTG EHLRB DG XS \R P LRQG-BHIEQ) ROFHMIQFRBURY/DXG
ALURYP IR

SXUMOQARWH  3XUAKDVHDQG60B1$S JUHP HWZ W ( [ [ ROUHDAGRS 52 | RUFHIBQSURSHWY \WH&RP ST Z D/UHNXULHG\R
RADQ P LARQR XV ERQB/DVR ' HHP BHU 7KLYOP RQAFIDH/RY-XH R \WHIRTBZ LI \ HIW\R P LORY
P LORY P LAORY P LARQ P LORQ DOG I XWUHLGRDAHVIQLGRIP HONMUDQILQY
P LARQ\R P LARQSHA HIUXQMKH\RECEP RXQABLTR<H/ P LAORQLO 7KH&RP SIQ P D WDHXMDUHEHAMP LCDIRD
Z LK ( [ [ ROHYHY \ZR\ HOWE SIRMAQ) FHYIIQGRAXP HIBINRQDYSIRYIG-GLOWHSXADHDIMHP HQA 7 WVUITXUGVR P DQRIQWLY
\FKHXGGOYHIR ERQB/XQMKHSURSHINAY/DOUHI X SOIIHG DEDQERGHS DG UAMRUHGLQ DFFREIGRHZ [\K CSSUFTEGIQY. VDG UHI XTMRYY

SXUMOQAMRWH  3XUKDHDQG60BI$ JUHP HQZ WM& RRFRUIHDAG\RS 52 |RUFHMIQSURSHWWY © 7 Z DVUTXUHG\R RABIQ
P IQIRQR XUV ERQG/ DGV UHNXUHG\R P DQEIQWY GYHOR ERQG/XQIDKHSURSHMHYDUHI XO SOUIHG DEDQERGHS DG UAARLIG
|QCFFRUEIFHZ W CESIFCERI@Y. VDG B XDMRQ/

" XU DG WHERP SI) KOG VKUY ERQBYSUP DUO WHDWG\R GHFRP P MWRQQ) REQIDIRYY 7RECH SHOHY/UHIDAMG
WR\KUV ERQBY LGFOMYHR WH\XUAN ERQBY/LQFRQGHANRZ W WWHDI WP FOVGHAUB-GOERH ZHH - PR PLARQ DG
P LARQGAUY DG UASHRAIYHD ) XMB\KIN ERIGFRAWWP D FKDQHGHWRDQ®P BHUR | CRRY LFOQQ) FKOQIHVDG

LOMBHABNRY/R WHXODWRYVE WHYR2 (0 UDMVEHQ) ADJHGLQWHP DNHABDRH DQGWP Q) R Z KHQGHRP P MWRQQ) REQIDNRQYVDH
AP SBIMG
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, QFRMQANRQZ W \KHSXURKDHR DQLOQMBMNOQWH+ HEHEH | LHTS \WH&RP SIQ DXXP HEARQMFNVZ LW FHWBQSISHICH
FRP SDOHWDAFRQBIQP LGP XP TXDQMYAREQI DARQAKDA \MIG\R YRU DG H SHOHWRIQ] H3IRMWH
Al HHPHEHE HOWHTXOOMHNAKISS-EDQGWHP QP XP REDIDIRY/ZDY  PIARY  PIAORQDMG  PLARY WASHRRHD

7TKH&RP Q) GRVQRAMDYHDQ &Y WP GUAa) W ARP P IWHOVDYR '+ HRHP B

127( 2 5(/$7(' 3%57,(6

XU DG WHHZHHRHMEQWIQIAMRY/EHEHD: 7 DIGRAMURRP SIQHY:  7V&KIH ([ HDAYH2 [1L1FHJ
TUR ;. WRQ3&(2° HNHFRQMRDGRIQZ KIFK KHKDGOQRZ GHYKLS LQMIMY

7KH&RP SIQ V&( 2 RZ Q/DQOLADIVWDHERP SDO. XVHG I RUBAMGHNSXSRA/DIGWHE( 2 XVHS! RUKLY SHYRICP DALY
SXYXCQARKLYHP SR P HOWFRUEPAVOQGWHHFRIVZ HHSOGE WHERP SIQ. $ LLSTIHVHYLFHMEQURNRQYY Z HIHCBSUR LP DAD

PIIRY PIORQDG P LARQIRMHHIKR WH\ HWHGHG' HHP BHU DG
$ QHOV RZ GHGE\ WHERP SDQ V& ( 2 KDVBIDR RZ GHIKLS LOMMMVIQFHIEQZ HIVRSHDAGE, © 7 5HYHXVOHAVEXWHS
DQGH SHOHYDUHAREAMGLQ DFFREIFHZ W RZ GHIKLS LOMMAG VR * HAHP BHU \KFK Z HEY KDYHEHHQ SO HG DQG CEDQERHS

B\ WHRSHDRU 7 KHHQMY DOR KDVRZ QHYKLS LQMIAVIQRHYEIQZ HIVIQZ KIFK WHERP ST GRAVGRDYHOQRZ QHIKLS LQMIAID
7KRHZ HYDHARMIGXQEH), 7 WIQXIDGFHSRIA 7 KHHQMY P EXUHWWHERP SO0 | RUWSIRSRINRDMKOHR LOKUIGFH

SUP LXP VUHDMG\R\MHHZ HIY DG Z KHRLQXUDGRH SURFHHB/ DUH FRIDAMS UHDMG\R TP DIH \WWRHFRWDUHQVEXHG DY SSTEE®! , Q
DEAMRY \WHHQMV UHP BXSHY: 7 | RUFHMEQDEP LQVADAYHFRAVLGRUMG GAQY) WH\ U7 KRHFRIWOHOGWWDD P LARQSHU

\ HOUDQG DHLGFOGHG ROWH& RP S0 V& RORIEDAG6\IAP HOVR 2 SHIDNRQ/DYDUHBAIRQVR JHHDODG 0GP [QMWMDAYHH SHOHY $ @
RZ QHYKLS LQMIAXV QRAMS CERYH SUH COMWH&RP ST W LQUDCEXEQE R 1 HIKY

$ FRP SO0 \WDABLRYLGHVP DUCHWEQSRIBIRQ DG GIMPNHYERAR: 7 HP SBR VIRHVSRAHR WH&RP SDQ V&( 2 7KHUDMY
FKDUHG| RAWHAHP DUCH DOGWEQSRIBNRQVHYLFHYZ HHIHHDID HWHUHTXOOR RUEHBZ. IDMFKDUHGE. QRO UHIAMG \MLLG SO

FRP SDQHVDQG RURKHZ NHGHMP LGHGWEHR WHEHWAYDOHWWHERP SIQ. 3D P HOMR VKK FRP SO \RBBG P LARY
P LARQDGG P LEROLO DG UASHRIHD 7 KH\SRAHUHFHYHE FRP P WIRQY SOMDED EDHGROVHYEHY
GGHG\R: 7 ZKFKZHHSSH IPDMD P LARQIQ DG

CXUQ DQHMWY FROARTBGE WH&RP SDQ 1V&( 2 SDMASDAGLOWH 6HIRUGHRG/ LHY1 RMIAXOGRHI RUDD
P LR SUGASICARP P WY HOARQWHVEP H\WP VDAKHRKMHUGEHY

L XUQ) DG SUOXCQARWHS P HIEP HOMRWHGL WS P HIGHG OG5 FWEIMG & UHAVS JUH-P HOAR DBXOV DOHMY
|QAWA® RZ GGOGARORBGE :  7V&(2 BHP HWHVRBIGE-UXQEMHEBEYS JUHP HOW, QUAIMRQWRWHH HPURQR \KH
1 1QK 7HK DQG( GYHINS P HIEP HOW WHERP SIQ SOIG&DBXOV DUDQIHP HOIQGH \WMRQIHVR DSSIR IPDMY P LARQDG
PIAROL) DG UASHARYHD DQGSOGEIDO HI/RQEHKDDR &0BXOWR [SSIR IPDMY  PIARQOQG  PLARQIQ
ssc UASHAMWHD 6HH1RM +' HEAVRULQ RIP DARQRQWWHUHIWG SOM WDQLRANRQFRFHAOQ) &0BXOV , QDEAMRY GAUQ) \WH
\HUHGG' HHPBU OG  &OBOVHIQGARPPIWHOVHYVR  PIORQDQGG  PLORY WSANHD HXOIOR R
\WHXQAHSERURZ Q) EDHOQEQ) FRP P W HW

BHHIRM - RQOHIMH UM 3WRILP |RUGRIP DARQRQDUHDMS SO WIQLAMRQFRFHAQ) 0 RJD 6HH1RM  +
EXEVHIXHQY YHWI RUDGAWRICLQ RUP DIRQUH DLAQY) UHIDAG SO WIQLRAIRQY Z KUK REPXUMG\MEVHIXHOAR' HAHP BHU
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$SSHDZIW 2155
,Q © 7 WFRIQ) H3 O CEGIUHBANR/R FDK SD P HQVIRUUR COMYRZ HGVRWH2 155 | RAMDQSRMINROR \WHUGHEZ DU
SIRGANRQWURXI K \KEVHDSISHICHM WP VRZ GHGE, WHERP SI) ,Q WH2 155 DG FOBXOMWRY/ DG \KSSRIWHDMG\R KLY
XVOIHIHH DOGLQ 2155 QRUIHG\WHERP SO) \WDAKH KDGA\DIRZ HSC8SK IPDMY P LARQR \WHUHSANRQAINAD 7KH
&RP I UFRGGDUBARQWRRMUBYHIHIQ R UH GRAKLY GVDIRZ DFHZ W KHR [ VAR DACELON WAHYH KRZ HYHU WH
&RP S A\DIWHY/Z M WHSRMROMNHDE, \WH2155 7 ILOGOROSSHIZ WWWH2 155 Z KIFK XGP DMD GGVRWH&RP SIQ)
SRAMY DERGIQWHIPRQM  PLARQDGFDKFRIMIIR P LEIRQZ W WH\XKUAN LQRUGHMR CESHIOKH, QMIRUYRDGR

/ DQG$ SSHOWYGAMRY 7 KHFDK FRIDMIDCKHBE, \WHVKUAIY Z DAKEVHTXH® BIMGHEWRWWHERP SDQ GAUQ) WHI LIWADXOUAUR
7KH&RP SIQ KDYFRQMMHGWR SXUXHIW B DO KWDQG\WWHFDAHLYIQN RN WHS 6 ' IMMPWE RAWRAKH( DIME' [WMFWR

| RAMDQDZ KHHERK SDMAYKDYHI LBGRRW P RIRQVI RAKP P DY MGIP HOADQGGRSSRIMRQEUHY ;7 KDVILB(D5 HEM LQVKSSRWR

WO RIRQIRIGXP P DY -XGIP HQNIGG\WHJIRYHIP HOMDVIQWDILOGIWS HSO BUH W EUHIQ) RZ FRP SBIMG \WH&RP S LV

Z DAY | RAKHGMMEWARXUUXOQ) ROWHP HIW , QFRP SIDGFHZ MN\KH2 155 WUDHAVRY 7 \RSRIAKUBV WH\KP R WHERQG

SRIMGIVAAUE®  PLARY

&LYICB HIDRWY/S WHAP HOV

, Q-0 WH&RP SDQ H HPAWGDEHIBP HY/S JUHP HOWZ LW %46 ( ( Z KIFK UARYHEQHSHIEQ) AYOSHDOMVIMKHG R
%6( ( Z KK SHVBGHGR, 1 &VDIDILQ) WBIXDRY QRO FRP SIOFHDAH-SDUDM R \KRUHEFDARQYRQ YDURXY DM/ EHE HHD- XO DG
-y ZWN\WHSRSRHGAYIOSHIDOW P RQVMRBIY P LAIRY 8 QGHMHGHNBP HY/S JUHP HQM 7 Z @S0 DVRCR
LQWNUHH DQQOO.QMIEE HN 7 KHI LWWWHARQG DG LQDOLOWBE HQVZ HHSOIGLQO0 DK 00K  DQG) HEUOW
UASHAIMHD ,QUGAMRY . 7 FRP P WWGWRLP SBP HYDED IV, P SURYHP HYBMIQZ LW YOURXV GHIVH.IEGY GH Z KIFK KDYHDREHD
WP HD \DMLHG

SROMYHQN HRP P IWIRQIQ) 2 EQIDINRYY

7KH&RP SO0 PD. EHXEWMRAAMR UEIGHS CCELONAY/Z W WASHRAR FHYEIQ G YHAMG SURSHW LOMBMVE, RSHIDIRQR @7 &HWIOQ
FRXQIMSDLINAYLO SDWEYH XM HWEQLFNRQ/RAKLLG SOMEVIOH M) GDANKDMOMI LBGI RUEDONXSE SIRARIRORUXQEHIRCH
DARADMGUWRUDG] DIRY/P D (RABHIEGIWR SHIRP UMUHGEDERP HWEQIDIRY, ' XHWRRSHDIRQR @Y 7 PD EHUIAUG
VR DAXP HGHFRP P IWRQQ) REQIDARYYI RAKRHLQAMN 7KH&RP SO P D EHKHGNIQ® DG \VHYHIIID QCEGH RAWHGFRP P MRQQ)
R YDURXVICAQMYDGWHDMSZ HY : 7 (REIHIRZ QAHHDAHNVGRIDHWH UHDMGVR PAUBOARSHDIRYY ' XUKQ) WH\ HOUHGG

" HRPEHU D/DUAXOR WHG-FOUDARQR EDONXSE B\ DWKLLEG SOV WDAMWHLQAUPAFFHRULOWBIVR FHUIOR VKR
IQMAMNDIZ HHSBYRA® GYHAMGE WHERPSID) @ 7 UWFRGGD P ILARQGWARAMYHR CARUXOOHDME\R WHDQIASDMS
GFRP P IWRQQ) REQIDIRYY/UH GRMELO2 \WHUH SHOH LOFRP H ROWH&RQRICDAMG6\BMP HWVR 2 SHDMRYY ' XUQ) WH\ HIUHGHS

" HRPEHU WH&RP SDQ UWFRG-GDQDCAMRID P LAORQGWARQMIHER CFRXCOUHIDAG\R\KHOQMSDAG
GFRP P IWRQQ) REQIDRYY/UH GRMSLO2 \WHUH SHOH LOFRP H ROWH&RQRICDAMG6\BAM HOVR 2 SHDIRY/ $ GRXIK WY WDRIED
SRWEBIWDARHERP SDQ FRXT WAHYHWBMRU HIH.DOGFRP P MWRQQ) REHYIQWHI XMHRUEHCQRIIHG R GH DG \MLGSDMA/LQ
H LMY GDHY \WH&RP SDQ. FOQCRABUHARWZ LW FHMBEQN Ul KRZ. RUZ KHAKAK REHYRUGRIAHYZ LOEHUARYHS RUAKP DMDSRMEGD!
GWRUDHR GWWDP D BAXOVURP \XFK REHY + RZ HYHJWHERP S0 FRXGBLGRXUMGIP HOV HOMULQR\HIMBP HOVRUUAYLVHWKH
&RP S0 VRSQRQUHIDEQ) WHRARRP HR FHMEQCRIFH/RUP DY DQG\KAK GHYHERSP HQVFRX@ KDYHDP DMUDCOGYHYHH | HWRQWH
&RP S0 WVUAKOVR RSHDMRQVLQWHSHIRGLQZ KIFK \MHEP RXQN DUHIFRXHSE DOGWH&.RP SDQ VDK | BZ VIQWHSHIRGLOZ KLFK WH
P RQVOHSOG 7RWHH \WOAMKDMHERP ST GRAVIGEXUFRWDIRADMG Z LW \HVHSURSHMY I XMHSHIRGY © 7 LOMBARVHN
FROMEXNRYI URP RIMHUSDLMA/ARDARZ QHG DQLOMIMAQ\KHI CAONY
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LQSXIXW  \WH&RP SDQ VSUP DU LQRIP DIRQWKGREI\ VHYIFHSIRMGHUS $,7 QRIVIHGWH&RP SDQ R IWLQMMNRQ\R AHDH
SRIAQ) \HYFHARWHERP ST B\ 6HBWP BHJ ) RIBZ LQ) \IXFK CRULEDIRY WHERP S0 EHICQWHSUIRFHWR P RYLQ) FHWEO
R \WHHVHYLEHYZ BMOQWHERP S0 DOGWIQLNRIQ) WHUHP DQQ) VAYIFRARGHZ VHYLEHSURYGHY 2 QO$ XIXW WH&RP S0
ILBGLOWH' LUFNE RIWR + DUNV&RXQN 7H DV/DSHMRQI RUDWP SRUDY UARDQQ) REHU WP SRIIY LOMGRNRY DOGSHIP DOHOW
LONCRROVHHNG) [P RY REHAKLQIV \RUAAMIQ$S S, 7 1URP AHDUC) R SURYLGHVHIYIFHARWHERP S0 XQIDXHWIMROSURFHNLY
FRP SBIM 2 Q6HBWP BHU $$,7 WP RHG\WHP DIRLARWKHS QAMGE\TAY [WUMFNE RAWRUKHERAKHY' IMUFWR 7H DV 2Q
6HBNP BHU WH&RP SDQ DOG$ $,7 P XD DIWHERWHWP VR DODIBHGREUR \WHFROWBLRVIAQ) | RUDWP SRIDY
IOMQRANRDIRUDSHIRGR DPIQPXP R~ @ VIWRP \WHEMR WHRGHUDGXSWWDP IPXP R (D VDMWHERP S VRSIRY
OUQ) ZKIFKS$ $,7 Z RYGFRUMXHR SURYIGHLQ RIP DARQWKGREI\ VHYLFHAR\WHERP SDQ. DOG DRWZ K \RHWDQANROSURFHW 98
DIUHP HOAR \NH ST \WHD) UHHG R BHUDOR SURYLGHS | ROWHCSSROQN HYR + RO * WHJ - &RWS 5 HA DVDOLQG-BHIGHNIGXAFDRUR
DAMAQDINAFDMY RYRQ) GVSXM/EHE HQWHSDMWY $ VR ' HHP BHU WH&RP SDQ. KDAKEWIRMID FRP SBIMGWH
VIR SURFHN DG WHERP S0 (RBQIHUKDY/DP DMIDOHDIROKIS Z \KS $ , 7

2 \WHJ&@IP V

7 LVDSDWY\R YOURXYSHIEQ) RAMUDMIHGFOIP VOQGFRP STIQMHNGQ) P DI H/RURKHIUP HAH/FRIFHQQ) FRP P HIADD

REHDIRYY DQGRKHUP DIMYLOWHR A FRAHR WEXMCHA , QDEAWR) FIIP VRUFRQMIHIAH/P D DIVHUADAG\R P DAY
RAPXAULICY SURMR\KHE&RP SO VIFTXMURQR  SURSHWAYRUUHIMAGAR P DY RFFXULGT \XEVHTXHAR \WHE RP SDQ VADBIR SURSHWAY
,QFFMIQFDAY : 7 KDVIQGP QUUIHG\WHVHIBLYR SURSHWAVOFTXUHG DQGIQRM-UFDHY © 7 KDVIQEP QUHGWHEX HYR SURSHWY

\RGB 7KH&RP S0 LV DBR \XEWRWR | HEHDCDGE Wt OGP LQVADAYH SURFHHEQIVFRIGAEMSIQWHRE@DY FRUHR BMHNVIFOAQ)

P DY UHIDAG\R DEBIHG UR. DOV XQGH.SD P HOVRQFHMEQ! HEHIDORZ GHSSURSHWAY $ GMRXIK: 7 FDQJLYHQR DAKUDGRHIERAWH
RARRP HR SHIGQ) GJD00QG ! HEHDORMBIMOEP LOMDYHSURFHHA.QIVDQGWHH | HAAKFK DORXFRP HP D KDYH WH&RP SDQ EHIHYH/
WDADQ XOIP DMACELON UK |URP \KHRARRP HR \MAK SURFHHRQIV \RWWHH \WARARKHEZ MHSUIRVIGHE | RURUFRYHIGE LOKUDGFH

Z L@QRMDYHDP DMIDCOGYHYHH | HFARQWHFRQRIEDMS | LDGADCSRNRD URKXWVR RSHIDIRQY/RUGTXGW R WH&RP SIQ
127( 2 6833/(0(17$/ 2,/ $1' *$6' ,6&/ 2685(62 81$8" ,7("

&DBMIT HG&RW
1 HIAFDRMUT) HE FRIWVUHADMG\R RO * / VDQGQDMID0) D/SURGAQ) CRMMVDUHDY I RTRZ V LQWRX\OB/

<HU( QGH3' HAHP EHU

1 HAFDSLVIT HG FRW
3URYHG RODG QDMUIC) DY/ SURSHWA/ DG HILSP HW
$ FRP XOWMGG-BUHFADIRY G-SBURQDIGIP RYY DIRQUADAG\RRO1 * / VDG
DM D/ R
1 FVCBLAB) HSFRIVUHIWGVR SURSAQ) TRV

" HBUHFLDIRQ G-BBWRQDQGIP RWDIRY  9FRH
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&RV, FXUH3, Q2 LODQG* Dv3 IRSHIVS FTXIMURY ( [ SRIDIMRQDQG" HYHESP HVS PR/

7KHIRTRZ 1Q) FRWZ HHICRXUWHSIORO1 * / VDG @DMUIDO) DY/ SURSHIY CFTXMMRQ H SRIDINRQ DG GHYHBRSP HQVRMWMWY 1Q
WRADLY

<HU( QGH5' HAHP EHU

&RWILCRXUHS
SURYHG SURSHMWY DF DAMVMRQY/
([ SRDIR)
' HYHBRSP HQV
7 RECFRIVLCPXUHS LOR ODQGJ DY SURSHW CFIXAMWNRQ H SBRIDINRQ DG GHYHBSP HOV
LR
QFOXGHV QHW DGGLWERQV |URFOPDL RGN DOILIRG BDRGOLRQ GXULQJ DQHVH DGV S HFARE QKON | R U
DVVRFLDWHG ZLWK DETXLVLWLRQV OLDELOLWLHV LQFXUUHG GLYHVWLWXUHV DQG UHYLVLRQV RI HVYWLPDWH
QFOXGHV VHLVPPPEGEAVR®L ®RODLRQ PDQGLRQ LQFXUUHG GXULQJ ,QFOX@® V JHRE R SHFWIL D@ G HRSK\VLFDO
WR H[SHQVRLRIOLRRLOOLRQ PO@®LRQ GXULQJ DQG UHVSHFWLYHO\

2 |CDQG1 DMUDOF DV5 HHYH, QR DIRD

$ @R WHERP ST TV SURYHG UHYH/ DUHGFDMSLOWIMDQG | HH.ICZ DMYLQWHS 6 * XOR 0 H LFR 7 KHMHDHQ®P HRYV
XEFHVEIQIALQHAP DY TXOQM/R SURYHG UAHYH/DOGLOSIRIAQ) WHIXUWUHUDM/R SIRGAENRQDGWP Q) R GYHERSP HQV
H SHIGWMUY 7 KHIRIBZ LQJ UAHYHLQ RIP DARQUHBUHHIVHARP DVRID DG DHLCKHIQ® LP SUHAMH 5 HHYHHXP DM/Z HHSUSDBG

EDHGRQWHIQMSUIABINRQR YOURXVABE, WH&RP SIQ VIQE-SHG-QNHHYRUHDLGHY [FOGQ) SIROANRQADDNGIHRIRILFNG
JHRK\ VIFDOEDBR \WH&RP SO0 IVH MM Z HIY

$ @R \WHUAHYHY DUHGFDMELOWHS QUG 6\ Z 1\ DEXEFDAMG LOWIMDQG | HEHDOZ DMYLQWH* XOR 0 H LER 7 KHUMHYH
HXP DAVH FOGHIQLI QU LFOQAR DNV DGLQMMWRZ GGE WHERP SI). GHWR\WWHXDYDMEOY R \XFK LQRP DIRQ , QUEAMROWR
RNHUFUMAD HXP DAG UAHYHY DHDAHAMHG | RUHFRGRP LF YLCELOW EDHGRQWHXZ HIKWGDYHIIHR [LWAED R \WH P RQKFRP P RAW
SUFHYRYHAWHSHIRG- DY WURKIK' HAHP BHUI RAWH\ HDULQ DFFRUEXFHZ WK GH LQMRQV DG IXGHICHAHVR W B, WHB( & 7KH
SUFH/XVHE GR RASXUBRIMRNKRX TS IVEHLQM BUHMS \R SURHAH PXUHOAP DUNH/ABUEHY/ UHIMAGVR HAP DIMG RODQG (DMUDOI D/ UAHYH/
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7KHIRTRZ 1Q) VHVI RIK HAP DG TXBOMHWR GHABIRYHGRO1 * / VDG @MU D/ WHYH/

1*/V 1DMDO DV 2 1 TXLYDBOW
2100 0 YE¥ 0 0 U= YA 009+

SRMHGUAHYH/D/R ' HHP BHU
5 HIMRQ/R SUHYIRXVHXWP DAV
([ WIMRQVDGAVARYHIH/ 2
3XUADHR P LHIVIQSDOFH
60BVR P [GHIVIQSOFH 2 2 2 2

SIRHGUWHYH/D/R ' HRP BU
5 MMRQVR SUHYLIRXVHWIP DV

([ WRURQ/DGGVFRYHIH/ 2 2 2 2
3XUKDHR P IHIVIQSOFH 2 2 2

SRMHGWHYH/D/R ' HHP BHU
5 HIMRQ/R SUHYLRXVHXWP DAV
([ WIMRQ/DIGAVARYHIH/ 2 2 2 2
3XUADHR P LHIOYIQSOFH
3ROAURY
3RMHEUAHYH/D/R ' HHP B

<HUHGSRYHSGYHBRSHGURHYHY

<HUJHG SRYHSXQAHYHBSHE URHYHY

" XU LGRBDH/LQUMMRQ/R SUYLRXVHAP DMY/Z HHSUP DUO GHRXSZ DGUMRQARWHWIL RS (IHBARP BQHG
Z WK LCRHDHYGHWR 6( & SUFHURMRQY| RUDTSIRYHG BHYHY 3URYHE UAHYHYZ HIHDOR DEGHG\MURKI K \WHIOFTXMMRQ/R - SURSHWAY

DFTXUGIURP $1. 25 DOG\MEVHXHOAZ RINGY LOMBWAFTXAMMNRQLOWHVIP HSURSHWAYI URP DSUYDMVHIBU

" XU LGRBDH/LQUAMMRQ/R SUYLRXVHANP DM/Z HHSUP DUO GHRXSZ DGUMRQARWHY DEQVONY 0 DIGRID
IHBFRP BLGHEZ WK LGFRUDH/ GHR 6( & SUPHUAYIMRQY| RUDBBURYHS UAHYH/

XU GRUDH/IQUAMRY/R SUYLRXVHANP DM/Z HIHSUP DUKD GHWR DEAURQ/P DEHIQWHO REBIVD. SURSHWGHWR
\WHFRQRICDIRQR \KH<HIBZ KIP P HJDQG2 7) JDVSDQNZ KIFK W QU LFDQ® UHSAHG LHEGDHRSHDMY H SHOHY DG DEAWRQ/P OGH
OWH* DEYONY 0 DIQRID |LHT 7 KAHDGAWR)VZ HHR IVIABHR I QULEDOAH DYHUMMERY GHWR6( & SUFHUAYMR/IRJ
DOBURYHG URHYHY 3URYHGUAHYHYZ HIHDOR DEGHGDVDUAKOR Z RINGQ) LOMWIFDAMUMRQ/IQERK\WHO REBIVD. 3URSHWA/DG
*DERYOV 0 DIQRID [LHB

7KH&RP SI) EHIHYHAKDAWYZ LOEHEGVR GYHBS DEEXW 0 0 9%RH D8SK LP DMD RWHWREID 0 0 YRHFDWILHGDY/
38' VDN HAHPEHU Z WKQILYH\ HDW/IURP WHEDM\KRK 38 VZ HIHLQUIED WHFREGHG 7 KHEGHH F-BURQ/DUHDAKHO DWAKSSL
&MRY  IIHG 20 DWKRS DGOIRAD. (RD  *9WUR  GHEZ DRMUILHBYZ KHHI XXUHGHYHERSP HWAIRIRY KDYEHHDSOQHSDY
GHIEANWR H MM Z HIER GHR FRIGARNMBRNIP MR/ DG W DDMAMY 7Z RMGIMIN3S ' GFDIRYY RHHIFK D/ DIWHKRLD
DQGI IR Z LOEHGHD HEXQIMDQH MY Z HOY G-SBIMG DG DYDMEGIRMGEFN 7 KH&RP SO0 DR SOQVMR UHFRP SOWMDGE FRQHW
DQH MY SIRGFAUDA) DWLKRQWR Z DAULQUAIRQI RULP SIRYHGUHFRYHY |RTRZ L) G-SBURQR H MY Z HDYDHG\KHDMNHYH
UBRWWKHH38' GFDIRY/DHH SHPAG\R EHGHYHBS-GLO
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6\NQEE]HE0 HDXWIHR ' DWARXQMG) XWUHL HA&DK) &ZV

7KHIRTRZ 1Q) SIVHOWV\KHMWIED@E] HSP HDXHR QVARXQMS I XMHQHNVDK | BZ VUHDMG R WH&RP SDQ WVSIRYHGRO 1 * / VDG
QD) DY WHYHARIHKHIZ W AKCQIHVWWHIHO  LOWWRVDB/

<HU( QGH5' HHP EHU

BVEIQEDLE] H30 HDWULHR ' WARXQMG) XWWLHL HA&DIK ) BZ V
) XMHFDK LQBZ V
) XMUHFRIV
SURGAIRY
" HYHERSP HADQG DEDQER(P HW
| GFRP H\R H/
) XMHGHVDK IQGZ VEHRIH  GQVFRXQW
DOQCOAVFRXQVIRRU
7RID

) XUUHFDWK LQ BZ VUBUARHV SHRAMGUAYHOHVI P SURGAURQR SHIRG HIG TXOQMEVR SURYHGUAHYHFRP SXAMGXUQ) 6( &
SUFLQ) | RARHSHIRGYSUHIMG $ @BUFHY/DUHOBAGE! | LHTS | RUTXODN WDQSRUBIRY! H/ HHI\ FROMDQG UILRDOSUFH
QAlHINDY ' XHVRWWHOANR DEHIFKP DN SUFHIRUL * / V DUMR LYFRP SXMG! RUHDFK | HTBR \KH1 * / VDT HG SUFHARP SIUG\R\WH
FOXGHROWOD H5SUWFH 7 KHD WY/ UDAR LY CESTHEVR WHRXGHROBUFHXMQ) 6( & JXEIFH 7 KHDHIIHEDHFRP P RAW SUFHVXHG\R
GHMP LGHWHWBQELE] H3P HDKUHDUHDY| RTBZ V

' HRPEH)

210 %0
1*/V %O
1DMIOID/ O H

) XMHSIRGAURY GYHBSP HIADQG CEDERGP HWWRVIVDQG SURGAINRO DM/ DG 1 Z HIHEDHG RQWHEHWALG RUP DARQ DYDIE®!
RWHERP SIQ (WP DAGIXXUHGHNDK | GZ V AR I XMUHLGFRP HV] HY KDYHEHH GVFRXQAGAR \WHUSUAHADOHY EDHERQWH
SUAAUEHG DQMOAFRXQNDMR
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7 KHWBQELAE] HEP HDKUHR QVARXQAG XMUHCGHAFDK | BZ VGRHYQRASXUBRIWMGRNKRXTS IEHLQM BUHMS R SUAVHWHI CLUP DUNHN
YOOHR \WH&RP S0 VRO * / VDG @MUDRI DVUAHYHY $ FXMDCEURHY/ U H3 FRAVLGRXUHG DOG SURGKRNRQ TXDRMWY DG WP L)
PD YU VIQILFDO® [P \WRHXHG

7 KHFKDQIHLQWHWEEE] H5P HDXUHR GVARXQMS I XMUHCHADK | GZ VUHDINY) \RWKH&RP SO0 VSUIRYHGRO1 * / VOQGQ@MIDO
JD/VHWHYH/IVDVIRTZ V IQWRAMID/

<HU( QGH5' HHP EHU

& KDQIHVIQ 6\BIQEDUE] HG0 HDWKUH

6\DQEDE] H5P HDAXUH BHILQQQI R \ HU

GFUDAH GRUDH/
60OVOG\WIQM HYR RODGGIDYSIRSFHS GHAR SIRGAIROFRIV
1 FWAKOQIH/IQSUFH GHAR 1 XMUHSIRGAURQFRAV
mmupmmmq—m | XUMUH SURGARNRQ DG GHYHBSP HQW ] 2
&KDQIH/LQHMP DAGI XMUHGHYHBSP HOVRW
SUMRAD HAWP DG GHYHERSP HONVRIWLGRXUWG
5 HYMRQ/R TXCQMV HAP DAY/
$ FRUANROR QVFRYXQV
1 FWAKOQI HLOLGFRP H\H HY/
3XUKDH/R WAHYH/IQ STFH
60BVR UAHYHVIQ SOFH 2 2 2
&KDQIH/LQSRHAIRQUDM/ GHR WP Q) DG RMHU

1 FVGRBDH LRBDH
6VIQEDE] H5P HDKUH HGR \ HU

127( 2 68UB(48(17(9(176

6HIRUGHRG/ LHD1 RMVGXH

2 Q-DQOY WHERP SI) IMK-GOG\RG P LAIRQLODIJWH DMSUGRSDOIP RQMWR LW 6HIRUBHREG/ LHD
1 RAVDASOUZ W DQLQMMWDMR SHUDGR® \KDWP DXURY) HEUDY WH? 6HIRUGHREG/ LHQ1 RMW  Z KIFK
DHIRYHGHE XQEHMWHWP VR DQLQGHYMUH \WHE, QDM , QMIAKROWH 6HIRUBHRG/ IH1 RMVIYSD CEGILQDUHIYRQ
YHEODY  DOG$ XIXWV FRP P HEALQ) $ XIXWV TKH 6HIRUGHRQG/ LHD1 RM/Z LOEHUHFR GG DAKHUFDUY Q) YOOH
FROMMY R SUCASICDGG XP R HG G-EVAKKDGRHFRW 7KH 6HARUBHRIG/ LHD1 RAVDHVHXUHGE VHRQG SURIMWY QHY/RQ
WH\CP HFRCDMDOKDAV VUG XQEHWHE BHEVS JUHP HOW

SURNRS XIXWV WHERP SI) PD U{HP DORUID SRMRQR WH 6HIRUBHRG! LHD1 RM/DADUHI-P SIRQSUFH
HIXCOR R WHSUGASOOP RXQAR \WHRXABDAQ) SOV CFRXHG DG XCEOGIQMMAML 0 \RWHUHE-P SWRQGDM SOVKH
3$ SSIFCEGI3UP XP ™ DVCH LQHGLOWH, QGEHYMUH |, QDEAWRY SURARS XIXWW WHERP SO PD. DAWRSIRY RQRHRUP RH
RFDIRQ/UHP XS\WR R \KHDJJ U DMRUI LQDOBUCASITP RXQAR \WH 6HIRUBHRQG/ LHD1 RM/IQDQLP RXQNRAI DA
WDQWHGHNDK SURHHBYIURP. AHMBIQHTXW R T HUKQIVDADWHE-P SMRQSUFHR R WHSUGHASDOIP RQMAR WHRAMEDAQ) SOV
CFAXHG DG XCBOG QMMM 0 \RWHUG-P SWRQGDM

2 QDQGOIWLE XIXW WHERP SI) PD UHHP WH 6HIRUBHRG/ LHD1 R 1QZ KROIRULQSOWDABGP SURQ
SUFHY H SUAMHGDVSHAQIIHVR WHSUGASOITP RXQWWHIR - HIXOOR IROH P RON SHIRGEHILQRQ) $ XIXW
s8] RO$ XIXWV DOGWHHI WU SOV DFRXHG DOGXCEOGLQMML DD \R\WHUHEP SNRQEM 7KH 6HIRU

6HRG/ LHD1 RM/DHIXDIQAM-GE \WH* XOUDQRY
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7KH 6HIRUBHRG/ LHD1 RMVFRQEIQFRYHIQMWDATP IWRUSURKLEVIKHERP SO0 VCELOW DOG\WHCELOW R FHVEQR W
\KEMADUHAR L P DNHLQMIR HV L (PXUDGAMRIOQG-BMEHNRUMKHAHIBOWSHVR SUHHIMGWRRN (1L A DMAHISIQ@HYY

LY VHODAAN Y HIAULQR DIUHP HOMKDABMAMFNAYLGHIE/RURKHUSD P HVIURP \WHERP S0 VVEMADUHARWHERP SIQ. YL
FRORIEDM P HIHRUMBQ/ HDTRAKEWEQMD DOR WHDAAVR \WHERP ST YIL HYDJHIQWIQLAIRYYZ WD LIDMY YL SD
AYIGHIG/RUP DNHRMHAMMEXWNRQY RQFCSMIOWRAN ROKER BCDAGLOGHBAGHW D06 ([ FUDMEMADUHAKDAZ RXG QRABHUMMARG
B\ WHFRYHIDOVR \KH, QGHXMUH 7 KHHFRYHIDOV DUH\VXEMAR LP SRS FHBWNRQY DG XM LEDNRQMAHVRIN LOWH, QGHOMUH |, Q
DEAMRY P RWR \WHIERYH GAFUEHGFRYHIONZ LOMP LCDML ERN6 3 * GEDCS DAYV DAYIMROR 6 3* GEIQQ 0G0 RR3 WV

, QHXRYEHYIFH , F DAMIQWH 6HIRUGHRQG/ LHYL RM/DOLOYHAY HOAIGHUDAY) DG QR GH DXV LWWVZ LW BASHRAR \WH
6HARUBHRQG/ LHO1 RV
$ QHIMY FROARDGE! \WH&RP SO0 V& ( 2 SOWASDMGLQWHIMWKOFHR WH 6HARUBHRQG/ LHO1 RMWVIRUD P LARD
SUCASICRRP P W HOARQWH\EP HWIP \/D/\KHRMHUGEHY
5HE-P SWROR 6HIRUBHRG/ IH) 1 RM/GXH
2.Q) HEUOY WH&RP SDQ W{EHP HEDTR \WHH MY 6HIRUGHRQG/ LHD1 RM/RAMBEQ) DADWHEP SWRQSUFHR
SOV DFRXHS DG XCGEOG LOMMWAR \WHUHGP SIRQ@M $ VR ' HHP BHU \WHHZ D/ P IARQR DIJUWIDMSUGASIO
RAMBOAQ) 7KH&RP ST XHGWHQHABRH-B/R P LRI URP WHIMMOGFHR \KH 6HIRUGHRG/ LHY1 RM/DOGFDK RQ
KOGR P LARQWR I XQ@E\WHUHE-P SIRQ
$ VSOWR WHUEP SIRQR \WH 6HARUGHRQG/ LHQL RV DOHMY FRMRMBGE WHERP SIQ V& ( 2 KOGWHUSUHRA®
AVFRHE P IARYSUGHSICRRR P W HOABEOGLOI XD
SUHAVS JUHP HOW
2.Q) HEUDY WH&RP SDQ SIRMGHEGRIFHR WHUHG-P SIRQR \WHH LY 6HIRUGHRQG/ LHD1 RAVDQGWH
I\KKDFHR WH 6HIRUGHRG/ LHL RMARS GMJ RPXV 86 / / & DUG&DBXOVSOKIQMR\WHWMP VR WHEUHAVE JUHP HOV

Z KK U WP HSWH& UHAVE JUHHP HOMYP DXUMY GDMR - DXDY
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WP &KDQIWVIQDQG' DMILHP HWV: WS FRRXQEQIVRQS$ FRRXQWQ) DQG) ICDGADD WRRKH
1RH

WP $ &ROARYDQG 3 URRHEXWHY/
( YDODARQR ' WFBRKUHE ROAMRY DG 3 LRAHEXUH/

JQOFREFHZIW ([ KOQHSPAGXBY D DG G RXUP DIIHP HQVZ W WH SDMASDIRQ R RXU 3UMGHOADGE &KIH
([ HRAYH 2 11 LFHU D05 RXU( [ HPARYH 9 LFH 3UWAMGHOADDG &KIH ) LQOGADD? 1LFHU \KSHYIVHG DG SDMASDMG LQ RAUHDDDIRQ R RXU
AVFRXUH FRRY 006 SRAHBUY DVGHIQGIQSXBY D H OB G H XQEHUWH( [ KOQHS FWDVR ' HR-P EHU 2XU
AVFBRAXUH FROMRY D06 SURFHBXUY DUH GALIGHG \R SURYLGH UHDRIEG! DAXUDGRH WDAKH LQ RUP DIRQ UHTXLG R EH GWBRHG B XV 1Q
WBRW \KDAZ H 1 LGB XQEHUWH ( [ AKOQIH$ PALY CFRXP XOWMG DQG FRP P XQFDMG \R RXUP DIHP HWIGFOGQ) RXU SUCHSDOH HRAWH
R LFHJDQ5 SUGASOO! LQDQAOOR | LIFHU DY DSSURSUDM R DERZ WP HD GH-AMRQ/ UHIDLAQ) NG GWBRKUA DG LV WFRGHS SURHMG
\KP P DU} H3 DQG UHSRYMG Z \MQ \WH WP H SHIRG/\SHALLHG LOWH GV DG IRP VR \WH6( & + RZ HYHJ DFRQURON WP (R P DIUKRZ
Z HOFRGFHYHG DG RSHIDAG FIQ SURYIGH RQD WDRITE®! QRATEVROM DAXUDFH \WDAKH REMRRYH/ R \MH FRQIRO VWP DUH P A7 KH
GMIQR DFRQIRON WP P XA GRVAKH | CRANDAKHH DU BARXUAH FROMELQN DOGWHEHH MR FRQIRY P XMAEH FROUGHIG UHIDYHWR
WHUFRW &RQHIXHQ® (R HYOODNRQ R FRQURY FOQ SURYIGH CEVROWM DAKXUIGFH \WDADIDFRQAROLMAXHY DQG LOMIFHV R 1UDG UL 0Q)
ZIMQ RUFRP SO KDYH BHHD GHARMG 9DV XSRQ WDAHYDDDARY RXU SUGASDOH HRAYH R I LEHU 06 SUGRLSOO! (QDADOR I LFHJ
FRIFOGHGWDARXUGFBRXUH FRQARY DG SURFHBEXUYZ HMH I HAYHDVR * HR-P BHU DARH U-DRIEGI DAXUIDEFHGYHD

0 DQDIHP HAVS QQXDCE HSRUARY, QMLODOS ROARCR YHU) LQDGADCS HSRUAMY

2 XUP DI HP HQWA/UMGROUEGH RUPEEDKLG) DOGP DQEQQ) DEHNXOMIQMIICFRQVRCRYHU! LQDGRLOOW-SRIN) DVGH LGHGLOS XGB!

D | XQEHMH( [ FKOQJHS PAD DI HP HWRIGAAG DO HYDODNRQ GG DAHAP HYR \WHH [ HAHHVR RUIQMIDCFRQNRCRYH
ILCDADOWERWY DVR ' HRHP BHU EDHGRQWHFUAMID\AVRIW LG , QMCDCS RQURCE , QMILDMG) LDPHZRU IMKHGE, \KH
&RP P IWHR 6SRQRUCQ 2 UDQ] DIRYR \WH7UDZ D &RP P MRQ IUPHZ RN YDHEROWWLY DARAP HOWP DI HP HOKDY

FRIFOGHGWDRXULQM (DOFRQURCRYHUI LADCADOWERMWY Z D/HIHRNWHDVR ' HHP BHU

7 KHHITHAYHHVR  RAULQMODCFRQARCRYHUI LQDCADO-BRMY) DVR - HAHP BHU KDVEHQDAWGE (W <RXQ/ /3 DR
LQG-SHIG-QABH IMMIHG SXETF CHRXQIY TP DY \MBIMG LQWHUUW-BRWW KIFK CBSHLY/KHHQ

$ WAKARQ5 HFSRUAR WHS HILMMHG 3XEQE S FRRXQAQY) ) LLP

(DWW <RXQ/ / 3 \WHLQG-BHEHNBI MMHG SXETE CFFRXQIY | LUP \WDADXGAME RAUFRQRICDMS | LDGADOWBAP HONLGFOGHGLO
WY)RP . KDVIWKHS DQDMMBIRQ U ERWWRQWHH | HAWHIHWR LQMIDOFRQURCRYHUI LCDGRDOBERWY D/R * HAHP BHU
ZKK IVIFOGGXEEHBOW, WP IQWY)RP .

&KOQIHVLQ, QMUCDCR ROARD YHU) LODGADCE HSRUAGQY

*XUQY WKHI RO TXOURUR Z HP RYHGLQ RUP DARQ\WWKQREBI\ SURFHAHY DG FRURY Z KLFK KDGEHHQP DQIHGE! D\MLGSOIW
YHIERMR&RP SO SHYRQEHD: - HKLUHG DEAMRDOSHYIRQUHIGAUG) WHVHFRQGKOD R WH\ HOR WBQUANRQ DOG\BNHRQWHLQ RUP DARQ
WRKGRBI\ P DI HP HQAASROUELMNA 7 KHWEQUMRQZ DAXEWERMIM FRP SHMGLQWKHI RXUIK TXOWAL 7 KHLQ RIP DARQWRKGRER\

LI UDWAKPMUH SURFHWHY DG FRQURY KDYHUHP DLGHG FROMMAMMDG\WHFKOQIHZ DV DARADMG VR \WHSHYRQGHOP DDILQ) DQGRYHYHHQ)
WHSURFHW/ DQG FROARY

7 KHHZ HHQR RKHJFKDQI HVIQRXULQM DCARQARCRYHU LGDGR DOU-SRMGY) WDARAFXUHG GAUQ) RXUP RUABFHQWVINFDODXOUWAADY
P DAMIDD 0 HAMS RUDHUDREED GNHD \R P DMIDDD 0 HFAWRXULQMDOFRQNRCRYHUI LQDGADCUHER Y
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WP % 2 WHJ, QRP DARQ

1RH

WP & ' VFRKUHS HIDUAQ) ) RIHIQ- XUMGRARQV\KDVB UHYHIN QSHMRQY
1 RATSSIFTE®!
3$57 ,,,
WP ILHAVRDY ([ HRAAYH2 11LFHVDQG & RBR.IDM* RYH.QDQAH

7KHIQRP DIRQUANXUGE \WVIWP LVICFRERDMSE UHHHFHIURP RAUCH LQWHSUR \ WP HQAR EHILBGZ WK\WHG( & Z WIQ
@ VOWIMWHHGR RUIMDO HURRYHHGE WV) RP .

2 XUERDGR QURRYKD/DERIMG DEREHR 96MGHN & RIGANDIQG WLV DSSIFCEGIVY DOR | LFHY GUHRARYDIGHP SR HV Z KIFK LY
D/DMEGIRQRAUZ AW ZZZ Z\RINKRIHFRE  XQEHR, QAHIRY © HIQMG\R\DM WHAVFRKHUIUWP HFOXKQEU WP R )RP
. WIDGEQ 0P HYXP HOAWR RUIZOYHIURP DSUIRYIMRQR RXUEREHR 90MQHV&RIGANDNG( WIFVE SRIMY KK LQ RUP DARQROWKH
Z HEVIWW DEGUAW DG GFDMNRQ\GHAL LHG CERYH
WP ([ HDOMYHERP SHODARD
7KHLQRP DIRQUATXUHGE. \MLYIWP VICFRERIDAGE. U HHFHIURP RXUGH LQMYHSUR \ WP HOAR EHILBGZ W WHE( & Z WMO
@ VOWMHHIGR RXUIVFDD HOUFRYHBGE! \WMY) RP
MP BHXUW 2 Z GHIKIS R &HIRIQY4-CH IADCR Z GHYDQGO0 DQRIHP HQADQG 5 HIMWG 6VRANKRTEHUO. DMLY
7KHLQRP DIRQUANXUHGE \MYIWP VICFRERDAGE U HHFHIURP RXUGH LQMYHSUR \ WP HQMREHILGBGZ W WHE( & Z LMO
@ VOMMWHHIGR RXUIMVAD HUFRYHIGE! W) RP
MP &HIBIOS5 HDWRQKLSVDQGS HIWMS 7 DQDRARYY DQG" LLHARU, QE-BHUGHFH
7KHLQRP DARQUANXUHGE. \MLYIWP VICFRERIDAGE. U HHFHIURP RXUGH LQMYHSUR \ AP HOAREHILBGZ W WHE( & Z LMO
@ VOWMWHHIGR RXUIVDD HOUFRYHBGE! \WY) RP
P 3UGQASDCS FRRXQEON HA/DQG 6HIYEH/

7KHLQ RP DARQUATXLGE, WLYIMP LVIGFRERDAGE. U HIHFHIURP RXUGH LQMYHSUR \ \WEAP HWR EHILBGZ W\KHE( & Z WQ
@ VOMWHHIGR RXUIMVAD, HOUFRYHBGE! W) RP
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3%$57,9

WP ([ KIEWDQG) LODGRDCB\BAP HMBFKHXBV
D ' ROP HQVILGGD/DSOVR \KY) RP

) LCDCADOB\BAMP HOV 6HH2, QB \R&RORICDMS) LDGROCB\BAP HON [Q30WY, WP R \KMV) RP

$ @QAKHX®VDUHRP IWHG EHFDAHWH - DUHCRAZSSTHIE®! CRABHTXLUHG RAKH UHTXUUHG LG RUP DINRQLY LGFOGHELQ WWH FRORTCDMS

| LDGACOWBM HQVRUUHDMG GRA/
([KEW
( [KIEW
1XP EHJ " HRUSWRQ
$ P HIGG00G5 HUBMGS WFOVR . FRESRIDIFOR © 7 2 1IKRH .(F _ FRIESRDMSE\ IHHHFHWR( [KIEW R \KH
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" IWRRYERP SHODIRQ3@Y : HOORFRQHOMR: 7 2 1INKRM ,F VXVHR WHSKUDH LQE-SHIGHBHIRBXP  FROXABOADVUH HHIALQ) 1 HKHOG
6HZHD $WRADMW/ ,F

1(7+(5/$1" 6(: (// $6628&%$7(6 ,1&
% V. (UF- 6\WYHY 3(

(UF- 6WAHDV 3 (
3UMGHRNDQG &KIH 2 SHDAMY 2 111FHJ

' DOV 7H DV
0 DK

3GDHEH DGYMHE WDAKH QLI MBDGRAXP HQVY RX DHYLHZ Q) IVSURGHGE, 1 HKHDQG 6HZHD $WRADMY ,GF 16%$, DVDARQMMIHIH\R RUFTHOV
7 KHQI WBOGRRXP HIAV LOQMIGHG\R EHVXEWEQIYHD \WHVEP HDY\WH RULCDOLI GHE GRXP HOWP DIQBIGHGE. 16$, 7 KHAILMIOGRR® HQNY \XEVFAR WH
SOUIP HAMY P MR/ DG FROGMRQY WG LQ WH RIJLGDDGRAP HOV, Q \WH HYHAR DO Gl HMAHY BHE HHD \WH QI MEDGRRP HOADGG WH RIJLGID
GROP HIMAKH R LDOERAXP HYWKDIFRQURCDG VKSHYHEHWH QI MIDGRAXP HQW
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, TUR @ . BRKQ RHMW\ KDV

, KDHUMEZ FOWVS QQUOB HSRWRD) RP . R: 7 21IKRMH , @ \WHE BILREQV

YDHGRQP\ NGRZ GEIH WL UHBRWERHY (RAFARQBIQDQ. XQAKHWERMP HQAR DP DMUIDC CRARURP WVR IAMD P DMUIDO CRACHAHAOY \RRP ENHWH
MEMP HIVP DEH LQ@IKWR WHAURXP WRAHY XQEHUZ KIFK \XAK WP HOVZ HHP DGH QRAP MBDAQ) Z W IRSHRWR\WHSHIRGFRYHIHGE KLY

UBRW

YUDHGROP\ NJRZ GEIH \HI LCDCADOWIAP HOV DG RKMHUILQDGADO.Q RIP DARQLGFOXGHG QWY BERW DLO SUAHONQDTP DMIDOASHRMKH
I LQDCADOFRQAMRY WAXOVR RSHDIRQYDGFDK | BZ VR \WHUIMBQAD/R  DQG| RUWKHSHIRG/ SUAHQMG QWY BERW

7 KHU DAV RMHUFHMWA Q) R I LFHUDQG, DUHUASROUEGH I RUAEEQKQ) DYGP DQEIQQ) QVRRKUHFRURY DG SRAHBWY D/AGH LGHGLQ
([FKDQHSABXBY D HDG G H DIGLQMIDOFROURCRYHUIGDADOMERWY D/GHIQGIQ([AOQJHSABXBY D | DG G

D

| RUOWH U IMADQADQG KDYH

" AL QHE\KAK GVFBRAKUH FRQIRY DOG SURFHBXUAY RUFDXVHGVKAK GMFBRKUH FRQURY DOG SURFHXUAWR EHGMI GHGE XQEURXU
AKSHYIMRQ \R HQXUHWDAP DMIDO.Q RP DNRQUHICY \R\KHUH MM FOAQ) IWFRQRIEDAG\XEMADUH VP DHNRZ QIR XVE
RKHYZ DMOWRHHIMEY SOMEXOLD GAUKQ) WHSHIRGLQZ KIFK WV UHSRWYEHQ) SUHSDHG

" AL QHE\WAK LQMDCFRQARCRYHUI LCDQRLOOU-SRG) . RUFDXVHG KK LQM CDCFRQURCRYHUI LD DOUHBRY \R BHGALI GHEXQE-URU
\KSHYIMRQ \R SRVLGHU-DRIEGI DAXUIDFHU DEQ) \WHUHIDEON R | LQOGADOFERWY DOGWHSWSDDIROR | LCOGACOMIM HONIRU
H \MEDOSXUSRAVLQ DFFREFHZ W JHHIDE DFRFSWWG DFFRXQIGY) SUCASOV

( YOOOAGWHH [ HARHZAVR \KHUD A QVRBRKUH FROURY DG SURFHEAUAY DOG SUAHRAMGLOWLY UHBR WRXUFRFOMRQY CERXARH
HIHAYHHVR WHQVRBRKUHFROURY DG SURFHUY DVR \WHHIGR WHSHIRGFRYHIGE. WV UHERWWEDHEROVKAK HYDODMRQ [OG

" DWFRVHGLOWLY USRI FKDQI HLQWH U MABOAY LOM CDCFRQARCRYHU LADCADOUHSRMY WDNRAREXUHG GAUIQY \KH U MDAV P RWV
UHAHQNVVADOTXONM WH UH O | RAUK I VFDOTXDIMULQWHFDHR- 0Q DXBOUSRWAKD/AKDYP DMUIDD OTHAMS RUY BHDWRIED
O\HD \RP DMUIDD O HRAMKH U DAY LOM QDCARQARCRYHUI LADCH DOW-SR Y

7 KHUS MAEQAVRM-UFHWA LQ) R LFHUDQG, KDHARRHS EDHGRQRXUP RIMB-FHOMYDODMROR! LOMIDOFRQNRCRYHUI LQDGADOB BRI \R
\KH U AREQAY DXGARLY DG \WHDXAWARP P LWHR \WH U MABOAVERDGR . GLUHRRY RUSHIRQ/SHIRP LQ) WHHTMXLYDBQWXCRURYY

D

' DM 0 DK

$ @\ QU LFOQAEH LAHGAHY DGG P DALY, HNGHRAMAVIQWHGALIQRURSHIDARQR QM DCFRQMRCRYHU! LQDGRLOOU-SRNG) Z KLFK DA
WDREIED NHD VR DGHYHD O HAMKH U ADQAY CELON R BFRE SURFHW \XP P 0L HOQG WSRWIDGRDOQ RP DIRY DG

$Q UG Z KHKHRICRAP DALDDWDAQYRYHVP DI HP HONRURKHUHP SR HA/Z KR KDYH DM QU LEDQAIRBILOWKH U ABOAY LQMEO
FROURCRYHUI LDGACO BRI

V7UR : . BRQ

TUR ;. RQ

&KOLP O &KIH ( [ HHAMH2 |1LFHU 3UMGQNIQG" LWHRRU
SUGASD, [ HOAWH2 11FHJ
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, -DHMDY AHWA KDV
, KOHUVEZ HOWLYS QOO HERVWRQ) RP . R: 7 211NKRH G \KHE UILABQN

YDHGRQP\ NGRZ GEIH WY UHBRWERHY (RAVFRQBIQ DR XQAKHWERMP HQAR DP DIMUIDC CRARURP WWR M D P DMUDO CRACHAHAOY \RRP ENHWH

MEMP HIVP DEH LOQ@IKWR WHAURXP WRAHY XQAHUZ KIFK \XAK WP HOVZ HHP DGH QRAP MBDAQ) Z W IRSHRWR\WHSHIRGFRYHIHGE KLY
UBRW

YDHZROP\ NJRZ GEIH WHI LCDGADDXBM HOWV DG RAMHUILGDGADOLQ RIP DMRQLGFOGHE LOWLY U-ERWM OL® SUAHINQ DTP DMIDOASHRNVH
I LCDQRDOFRQGURY WAXOVR RSHIDIRYYDJGFDK | GZ VR WHUHIMAIQADVR 0G| RU \KHSHIRG/ SUAHOMGLOWMY UHSRW

7 KHU-D LVADQAVRMHUFRHIW LQ) R LFHUDQG, DUHUASRQUEG! RUMKEEDKLY) DOGP DQEQQ) QVFRKUHFRQURY DG SURHXUY D/GHIGHGIQ
([KOQHSABXOY D HDOG G H DXGLQMIDOFROMRCRYHUILQADOGERWY D/GHIQGIQ([FOQHSABXBY D | OB G
I IRAKHU MAEQADQG KDH

D ' HLIGHEWXAK QVFBRKUHFRQURY DG SURFHEUY RUFDAMHEXAK GVFBRAKUH FRQIRY DG SURFHUAAR EHEALI GG XQEHURU
AKSHYIMRQ \R HQXUHWDAP DMIDOLQ RP DNRQUHICY \R\KHUH MM GFOGQ) IWFRQRIEDAG\XEMADUH VP DHNRZ QR XVE
RKHYZ DMOQWRHHIMEY SOMEXOLD GAUK) WHSHIRGLQZ KIFK WY UHSRWYEHQ) SUHSDHG

E ' HUIGHEWXAK LOMCDOFRQMRCRYHUI LODGADOUSRY - RUFDAVHG\KAK LM IDOFRQMRCRYHUI LODGADOW-SRUNY W EHGALI GG XQEHURU
KSHYMRY R SRVIGHUDRIEGI DAXDGFH U DEQ) WHUHITHOW R 1 LGDIADOHERY) DOGWHSIHEDDIROR | LDIADOWDM HWI RU
H \MIDCEX SRV IQCFFREIFHZ W IHIH.DE CFAHBMS CFFRXQIGY SUKHLSBY

F  ( YDOOMS\WWHH I HRYHHWR \KH U DDAV VFBRAUH FRQURY DG SURRHGKURY BRG SURHMG LQ WY UHSRWRXUFRRFOMRQY CERXVVKH
HIHAHHWVR WHGAWBRMXUHFRQARY DG SURRHGAUWHY DVR WHHIGR WHSHIRGFRYHBGE WY UHSRWADHE RQVK HYDODNRQ DG

G ' DFRHGLQWLYUWERWIQ FKOQIHLQWWH U MDA LM CBCARQARCRYHUI LADCADOW-SRY \KDNRFRXUHG GAUQ) WH UH VARV P RW
UHAHQAVVADOTXONM WWH UH O | RAUK I VFDOTXBIMULQWHFDHR - 0Q DXBOUSRWAKD/AKDYP DMIDD OTHAMS RUY BHDWRIED
ONHD \RP DAMUIDD O HRAMKH U DAY LOM QDCARQARCRYHUI LADCH DOW-SR Y

7 KHU-D LADQAVRIMHUFHIW LQ) R 1 LFHUDQG, KDYHAVFBRHG EDHERQRXUP RWBHFHMYDODMRQR LQMIDCFROMRCRYHUI LQDGADOWERWY \R
WH U LVADOQAY DXQVRLY DQG\WHDXGWARP P WWHR \WHUHMADOAVERDGR QLHARY RUSHYRQ/SHIRIP LQ) \WHHNXYDBQWXGRURYY/

D $OIQILFQNEHIAHAR/DYGP DMIDY HNHAMHVIQWHGEMIQRURSHDNRQR LQMIDCFRQNRCRYHUI LDCADOWERWY Z KIFK DH
WDRIEDO ONHY \RDOYHYHD O HAVWH UH WADQAV CHOW W WHRG SURAHW \XP P DU} HDQG UWHBRWI(DOADAQ RP DIRQ DG

E $Q IUXG Z KHKHRUGRAP DMIDOWDAQRYH/P DRI HP HIWRURKHUHP S HAVZ KR KDYH DM QU LFDQARBILOWH U BV LOMITO
FROURCRYHUI LDGACOBR WY

' DM 0 DUK V -DHMDY

- DD

( [ HRAYHO LFH3WMG-ONINE&KIH ) LQOGADR 1 11FHU
3UGASD0) LGDGADCR | LAHU
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SXWOQWR 8 6& 6HARD  D/OFOMGSXAWOOMRGHANRD R \KHEDUEDQH/2 [ Bt $ AR HIFK R WHXQ@EHWIGHGR I LEHYR
721MRH,F WHERPSI) ™ KHIE AHWLIHY WRWHERAR KIYRUKHUNGRZ GGIH \WDAWHERP S0 V6 QOB HSRWRD) RP . |RUWH
\HUHGHG' HHP BHU X FRP STH/Z IWWHUTXWP HOVR 6HAMRD D RJ G R WHBHRXUMAY( [ FKDQIHS PR DVIP HG-G O
WDNQ RIP DMRQFRQECHGLOVKAK $ QX005 HSRWILL® SUAHONV LQDTP DMUIDOASHRN \WHI LODGRADCFROGURQ DG UAKAVR RSHDIRQVR \KH

&RP S0

* DM 0 DK V7UR : . BRQ
7UR ;. RQ
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SUGASDOY( [ HAWH2 (1L
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0UODMHZ : 0 F) DDQG
7 21IVKRH ,QF
: HMKHP HUS RDG 6 X\

+ RXVRQ 7H DV

' HDUO UO F) DWDQG

,Q DFFREDCRH Z W\ RXUUWHTXHWZ H KDYH HAP DIMG WH SURYHG UHVHYHY DQG IXWUH LHYHQXH DV R HFHP EHU R WH

©72IMKRM L GF : 7 SURSRUMRCDOFRQURIEDIRG IQMIMAQ FHUBIQ RODQG JDV SURSHMAY GFDWMG 1Q AW Z DIMY RIVKRUH
$@EDP D / RAMDCD DQG 7H DV DQG LQ IHGHIDOZ DMY LQ\WH * XOR 0 H IER : H FRP SBMG RXUHYDODMRQ RQ RUDERXWKH GDM R
WLV GWHU W RXUXQEHYABQESQ) WDVIKH SURYHG UMVHIYHY HMIP DIMG [Q WLV UHSRIWWFRQAMAM DOR WH SURYHG UAVHYHY RZ GHG B\
© 7 7TKHHAP DAV IQWLY UHSRWKDYH EHHQ SUHSDUHG LQ DFFRUEDGFH Z K \WH GHIQMIRQY DQG UHI XOMRQV R \WH 8 6 6 HEXUMIHV DQG
( [FKDQIH&RP P MRQ 6( & DQGFRIRWP \RWH) $6%S$ FFRXQIY 6\BQEDGY &RAIFDIRQ7RSE ([ WDRIYHS PN 2 LODQG
* DV H FHSWKDWXWMUH LOFRP H B HV DU H FOIGHG DQG DV UHTXHWMMG DEDQERGP HOWFRVV KDYH QRAEHHQ IGFOGHG LQ RXUHVIP DAV
R IXMUH GAVMBHYHOXH * HIQURQY DUH SUNVHORG [P P HADMO IRTZ Q) LY BMKU 7KLY UHSRWKDV EHHQ SBHSDUHG IRU: 7 VXWH 10
Y ZIW WH 6( & 1Q RXURSIQRQ WH DWXP SURQYY GDW P HWRGY DQG SURFHGXUHV XVHG 1Q \WH SUHSDUMRQ R WKLY UHSRWADUH
DSSURSUDWM IRUVXFK SXUSRVH

7KH QAMUAVHYHY DQG IXVMUH QHUHYHOXH \R WH © 7 SURSRUMIRQDOFRQURIEDMRQ IQMUAVAKDYH EHHQ HIP DG LOFRUSRUDIY \WH
WPV R \WH 0 RJ D - ROMHIMH 0RJD-9 XVIQ) \WH SIRSRMRCDOFRQVRIEDIRQ P HMRG © 7 HOMUHG IOR \WH 0 R D -9 RQ
) HELKDWY 8 QGHUWH SURSRMRQDOFRQRIEDMRQ P HKRG © 7 V IQMIAVWWKDUA R UYHQXHV H SHOMV IQVHWR HON DQG
MEOMV IQFOGHVERK . 7 V ALHPNQRMUIAAQ \WH SURSHMHV DQG: 7 V IQMUHWYKDUH R WH O RQ D - 9

© H HP DM \WH GHWIHVHYHY DQG 1IXWUH QHWUHYHQXH VR WH © 7 SURSRMRCDOFRQURIEDIRY LOMHMAWIQ WHVH SURSHWAY DV R
" HFHP EHU \R EH

1 K6 HVHYHV ) XMUHIHWBHYHOXH 0
210 1*/ * DV SUHVHON RUK
&DMIRY 0 94 0 94 00&) 7RO DWW

3WRYHG' HYHBSHG 3 IRGXHQ)
3WRYHG' HYHBSHG 1 RQ 3 IRGXHQ)
3 WRYHG 8 QGHYHBSHG

7RNCB RYHG

7RWDOV PD\ QRW DGG EHFDXVH RI URXQGLQJ

) XUMUH GHWHYHQXH GRHV QRAIGFOGH HIIP DIMG DEDQERQP HOWFRV

5266$9(18( 68,7( 1 $//$6 7(; $6 % IQR¥ QOLSHARFRP
3+ ;
0& ,11(<675((7 68,7( $+286721 7(; $6 13+ 1)$; HAHDBH HIFRP




NETHERLAMND, SEWELL
& ASSODCIATES, INC.

7KH RIOYRAP HV WKRZ Q LOFA(GH FXGH RADQG FRQGHQVDIM 2 I[GDQG CDWMDAIDV N XIGY 1* / YRAP HY DUH H SUHWHG 1O WRXVDQGV RI
EDUHY 0 %894 D EDWHAY HTXLYDBIQAR 8 QWMG 6 MMV JD@QVY  * DV YRAP HV DUH H SIWHG IQ P I@RQV R FXELF IHHWO 0 &) DW
AQEDUG WP SHIDWUH DQG SUHWXUH EDVHV

5 HVHYHY FDWIRU DIRQ FRQYH V \WH UHDWYH GUUH R FHMBIQN UMVHYHY VXEFDMIRU DIRQ IV EDVHG RQ GHYHBSP HOAMDQG
SIRGXAIRQ IV $V IHTXHWMG SUREDE®! DQG SRMEG! UVHIYHY WDWH] IMMRU \WHVH SURSHWAV KDYH CRWEHHQ LOFOGHG
( AP DMV R SURYHG XQGHYHBSHG UMVHYHY KDYH EHHQ IGFGGHG IRUMWUHH SURYHG GFDMRQY WDWDUH VFKHGX®IG R EH GUIBG P R
WDQ ILYH \ HDWY EH RQG \WH RUI LODCERRNQ) GDWY EHFDXVH R @ MIAMRQY Z W FRQGXPRUVBMDYDIDEIDN 7 KHVH GFDIRQY KDYH EHHQ
IQFOGHG EDVHG RQ WH RSHIDRUY GHFOUHG [QMQNR GLIDKHVH Z HTY  7KH HIP DMV R1 UVHLYHY DQG IXWMUH UAYHOXH LOFOIGHG KHMOQ
KDYH QRAEHHQ DEMAG IRUUMN 7 K1Y UHSRUWGRHY CRAGFOGH DQ. YDOH \WDWARX@S EH DABEX\MG R IQMUIMV 1Q XQEHYHBSHG DFUHDIH
EH RQG WRVH WDRW IRUZ KIEK XQGHYHBSHG UAVHYHV KDYH EHHQ HWIP DIMG

* IRWUHHQHLY: 7 VWKDIHR WHJIWRW  SHUFHQAVUHYHQXH IURP \WH SURSHUMIAY SURUWR DQ. GHOXRIRQY ) XWMUH QHWBHYHQXH
IV DVMUGHEXRIRQY IRU: 7 V VKDUH R \VABAM SURGXPIRQ \B[ HY DG YDBUHP B[ HVY' FDSMIOFRVV DQG RSHUIDWY H SHOVHY EXWEH R
FROMGHIMRQ R DQ IQFRP H\B[ HV 7 KH XU QHAWIHYHQXH KDV EHHQ GMVARXQMG DWDQ DQOXDODM R SHUFHQAR GHMUP LIQH (W
SUMVHOAZ RW Z KIEK IV VKRZ Q R LQGIFDW \WH HIHPAR WP H RQ WWH YDOH R P RGH ) XWUH GHALHYHQXH SUHVHOMG 1Q WLV UHSRW
Z KHNHUGVFRXQIMG RUXQAVFRXQIMG VKRX@ QRANEH FRQOMKHG DV EHQJ \WH I DIUP DUNAVYDOH R \KH SURSHMEY

3UBHV XVHG 1Q KV BHSRWDUWH EDVHG RQWH P RQIM XQZ HIKWMG DUMP HIF DYHUIIH R \WWH [IAED. R WH P RQK SUEH IRUHDRK
P RO LO\WH SHURG - DQXDW \MURXIK * HFHP EHU ) RURCDQG 1 * / YROP HV \KH DYHIDIH: HWZH DV, QAP HADWM VSRWBUEH R

SHUEDUHQOY DEMWMG B\ 1HG IRUTXDOY WDQVSRUBMRQ [HHV DQG P DINAWALIHUHQID® ) RUIDV YROP HV WH DYHUIIH + HQY
+ XE VSRVBUEH R SHUO 0 978 IV DEMVMG B\ IHT IRUHQHU\ FROMOMIDQVSRUBMRQ IHHV DQG P DINAWAELIHHQIDY  $ QBUFHY
DUH KHG FROABQMMURXI KRAMKH OHY R WH SURSHMV  $YHUDIH DEMVAMG SURGXPWSUEHY Z HIKWMG B\ SURGXRIRQ RYHU \WH
UHP DIQIQY @/HV R \WH SURSHUWAV DUH SHUEDUWHR RO SHUEDUHCR 1* / DQG SHJ0 &) R JDV

2 SHIDI FRAV XVHG 1Q KLY UHSRWDUH EDVHG RQ RSHIDIY H SHOH WFRGYR : 7 ) RUWH QRORSHUDWMG SURSHWAY \MHVH FRAV
IQFOGH \WH SHUZ HORYHKHDG H| SHOVHV DARZ HG XQEHUNIQARSHUIDIG) DI UHHP HON DBQJ Z M HVIP DV R FRVV \R EH LOFEXWIHG DV
DQG EHBZ \WH GMUPADQG [IHT BIYHY  $V UHTXHMG RSHUIMZY FRW IRUWH RSHIDMG SURSHWHY DUH @ WG R GUHPWBDVH  DQG
IHG GYHCFRAW DQG: 7 V HIP DM R WH SRMRQ R IW KHDGTXDUWMY J HIHUIDCDQG DGP IQMDMYH RYHKHDG H SHOWHY QGHFHWDU \R
RSHIDWM \WH SURSHMHV  ( FRQRP [E SURVIPURQY DUH LQFOIGHG \R DFFRXQMRUWWH IHHV DWRFADWG ZIW : 7 V ROWDQVSRUBMRQ
FROADAW IRU* BHQ&DQRQ ) IHG \WH P LQP XP WDQVSRUIMRQ REQ DIRQ H \MQGY EH RQG \WWH HFRQRP [E @H R \WH IIHG ) RUDD
RKHUDUHDV Z H KDYH P DGH QR VSHALLE IQYHVMDIRQ R DG 1L WDQUVSRUIMRQ FROADAW WWDWP D EH [Q SOFH DQG RXUHIP DV R
IXAMUH UHYHQXH IGFOGH \WH HIHFW R VXFK FROADFNV RQD W WH H, WQAKDVWRH DWRFDWG | HHY DUH DFFRXQMG IRUIQ \WH KMRUEDO
IIHG DQG BDVH GYHCDFFRXQIQY WP HOV 2 SHIDIY FRW KDYH EHHQ QYIGHG LOR [IHT BYHCFRW SHUZ HOFRWY DQG SHUXQW
R SURGXRIRQ FRAN DQG DUH QRAMVADOWG IRUIQOMRY $V IHTXHWMG WH [IHT GIYHCFRVW DUH DIRFDWG B\ P RQK DP RQJ WH SURYHG
UHVHUYHV FDWMI RUHY

&DSMBOFRAWV XVHG 1Q \KLY UHSRWAZ HIH SIRYIGHG B\ : 7 DQG DUH EDVHG RQ DXWRUL DMRQY IRUH SHQGWUH $) (V' SUHSDUHG IRU
IOMEDODSSWRYDODQG 1L DSSTDE®! H WMUIDOQMUHVARZ QHUDSSWRYDO | DQ$) ( ZDV GRADYDIDE®! : 7 SURYIGHG FRAEMIP DMV
EDVHG RQ UHFHOADRRMW VP LOULQ VFRSH R \WH SURSRVHG SURMFW & DSMIOFRVIV DUH IQFGGHG DV WHTXWHG IRUZ RIRYHY QHZ

GHYHBSP HOAZ HY DQG SURGXPUIRQ HTXISP HQW %DVHG RQ RXUXQGHUABQAQI R 7 V IXWUH GHYHBSP HOASDQY D UHYIHZ R \KH

UHFRWBY SIRYIGHG W XV DQG RXUNGRZ BIGIH R MIP DUSURSHWEAY Z H UHJ DUG \KHVH VP DIMG FDSMBCFRVW \R EH UWDVRQDE®! & DSMIO
FRVN DUH QRAMVFDOWG IRUQOMRQ  $V UHTXHWMG RXUHVIP DMV GR GRAKFGIGH DQ. VDODU H YDOH IRUKH GDVH DQG Z HOHTXISP HQW
RUWH FRWRI DEDQGRQIQU \WH SURSHUAY

) RUWH SXIBRVHV R WY UHSRWZ H GG QRASHURP DQ IHG IQVSHAIRQ R WH SURSHWAV QRUGG ZH H{ DP IQH \WH P HRKDQIEDO

RSHUDWRQ RUFRQGEMRQ R WH Z HTY DQG IDAMIAY : H KDYH CRAQYHWM DIMG SRAME®! HOYLRQP HQBOIDELDA UHDWG \R WH SURSHWEAY
WHHRH RXUHWIP DV GR QRAGFOIGH DQ. FRWV GXH R VXFK SRME® MELQN

: H KDYH P DGH R 1QVHVN DARQ R SRWQIDOYRGP H DQG YDOH P EDDGRHY UAVXEGQ) IR RYHEHIYHY RUXQGHEHDHY \RWH: 7
IQMMHW 7KHHRUH RXUHAP DMV R UAVHYHY DQG IXWMUH UHYHQXH GR QRMCFOGH DAMWR HON IRUKH VHWBP HOAR DQ. VXFK
|P EDDGFHV RXUSUIRWIAIRQY DH EDVHG RQ: 7 UHFHIYIQ) W GHWEHYHQXH LOMHAWVKDUH R HVIP DG [XUMUH J URW SURGXPURQ DIMU
I1HT XVDI H DQG VKUGNDIH




NETHERLAMND, SEWELL
& ASSODCIATES, INC.

7KH UMHYHY VKRZ Q 1O \KLY UHSRWADUH HVIP DWWV RQD DQG VKRX@ QRAEH FROARKHG DV H DPWTXDQMNV 3 URYHG UHVHYHV DUH WRVH
TXDQMAV R RCDQG JDV ZKIFK B\ DCDOMY R HQIIQHHIQ) DQG JHRVAHQRH G FDQ EH HIP DWWG Z W UHDVRQDE®! FHABIQW \R EH
HFRGRP IFD® SURGXFIE®! SUREDE®! DQG SRWIE®! UVHLYHV DUH WRVH DEGEMRCDOUHVHIYHY Z KIEK DUH VHTXHQIDE® @MY FHUBIO \R EH
UHFRYHUHG WDQ SURYHG UWVHYHY (P DMV R UAVHIYHV P Dv IGFUHDVH RU GHRUHDVH DV D BAVXGVR P DUNHWFRQEMRQY I XVMUH
RSHIDMRQY  FKDQI HV 1Q UHI XOMRQY RUDPMDOUHVHYRUSHURWP DQFH |, Q DGGEMRQ \R WH SUP DY HFRQRP [E DWXP SURQY GVEXWHG
KHUHQ RXUHIP DV DUH EDVHG RQ FHUBIQ DWXP SURQY IQFOGAQ)  EXWIRWIP MG R WDVKH SURSHMAY Z IOFEH GHYHBSHG FROMMAMQN
Z W FXUHQAGHYHBSP HASOQV DV SIRYIGHG R XV B\ @ 7 WDWWH SURSHWV Z LEH RSHIDWMG 1Q D SIXGHQAP DQGHU \WDWQR
JRYHUIP HQEOUHI XOMRQY RUFRQARY Z IQEH SXWQ SOFH \WDWZ RX@ [P SDRWKH DELONV Rt \WH LOMHAWRZ QHUVR UHFRYHUVKH UAVHYHY

DQG WDWRXU SIRMIPIRQY Rl IXWUH SURGXPURQ Z I@SURYH FROMMMOAZ M DRXDOSHURWP DQFH | WH UVHYHY DUH BFRYHUHG \WH
UHYHQXHY WHHURP  DQG \WH FRVN UHDWG WHUHR FRX@ EH P RUH RUBGMY \KDQ \WH HWIP DIMG DP RXQN  %4HFDXVH Rl JRYHUOP HQEO
SRIFHY DQG XQFHUBIOMY R VXSS® DQG GHP DQG WH VDBV WY SUEHV UHFHYHG IRUMH UHVHYHY  DQG FRVV IQFXUHG 1Q UHFRYHUQ

VXFK BAVHYHV P Dy YDU 1URP DWIXP SURQV P DGH Z KIG! SUHSDUGQ) \KLY UHSRW

) RUMH SXISRVHY R WLV UHSRWZ H XVHG WFKQEDODQG HFRQRP IE GDWD IQFOIGQ)  EXWCRWIP WG \WR ZHO®IV JHRBIIE P DSV
SHWRSK\ IFDOGDE VH\P IE DWW Z HOMAMAGD  SURGKRUIRQ CDVB ERWRP KR®I SUMWXUH CDB - KMRUEDOSUEH DQG FRIGRIP DMIRQ
DQG SURSHWV RZ QHWALS IOMMHAN 7 KH UVHYHV 1Q KLY UHSRWAKDYH EHHQ HWIP DING XMQ) GHWUP LQMIF P HWRGY \MHVH HP DMV
KDYH EHHQ SUHSDUAG [Q DFFRUEDGFH Z W WH 6\BQEDIGY 3 HIBIQQ) \R \WH (VP DAY DQG $XGU R 2 IODQG * DV 5 HVHYHV
,QRUP DIRQ SURP XODWG E\ \KH 6 RALNV R 3HURBIXP ( QIIQHHY 63( 6\BQEDWGY  © H XVHG BIQEDUS HQJIQHHUQ) DQG JHRVAHQRH
P HXRGY RUD FRP EICDMRQ R P HXRGY IQFAQ) SHURWP DQFH DQDOMY  YROP HAE DQDOMY DQDEJ\  DQG UVHYRIUP RGHI  WDW
ZH FROMGHUIHG \R EH DSSURSUDM DQG GHAHWDY R FDWIRU H DQG HIP DWW BVHYHY 1Q DFFREDQAH Z W 6 ( & GHIQURQY DQG
UIXOMRYY  $V 1Q DODVSHAW R RIODQG J DV HYDODMRQ WHUH DUH XQPHUBAQIAY ICKHUHOAIQ WH IOMSUABMRQ RN HQJIGHHUQ) DQG
JHRVAHGFH G WHUHRUH RXUFRQFOMERQY GHFHW/DUD UHSUHVHONRQD LQRWP HG SIRHWIRQDOMNG) P HOW

7KH GDIB XVHG [Q RXUHIP DMV Z HIH REIQHG IURP & 7 SXEQF GDVI VRXUFHY DQG \WH QRQFRQIIGHQIDAIBN R 1 HKHUIDQG 6 HZ HOD)

$WRADMY ,(F 16%$, DQGZHUH DFFHS\MG DV DFFXUDM 6 XSSRWQ) Z RN GDVB DUH RQILGBHQ RXURIILEH : H KDYH GRWH] DP IGHG WH
WEN \R \WH SURSHWHY RULQGHSHQGHQ® FRQILLP HG \WH DRXDOGH] UHH RUWSH Rl IQMIMWRZ GHG 7 KH \MFKQEDOSHYRQY SUP DUD
UHVSROVE®! | RUSUHSDUCQ) \WH HIP DV SUMHQIMG KHUHQ P HAVIKH UHTXIUHP HON UHI DUEQ) TXDOIEDWRQY IQGHSHQGEHQRH REMPIYW
DQG FRQIGHQNDDN VHARWK IQWH 6 3( 6\BQEDIEY * BURY 6 &RKHQ D/ IFHQVHG 3 RHWIRQDY QIIGHHUIQ\WH 6\ Rl 7H DV KDV
EHHQ SUDFUIFAQ) FRQUXEI) SHWRBIXP HQIIGHHUQ) DAL 65, IGRH DQGKDVRYHU  \ HDW R SURUIQGAMY H SHUHQFH 5 XXUEDQ
5 XA GH=R-WQ D/ IFHQVHG 3 (RHWMRCDC HRVAHQIMANQ \WH 6 \BAM Rt 7H DV KDV EHHQ SUDPWFQ) FROUXEMY SHARBIXP J HRVAHGFH
DWL6$, VIGFH DQG KDV RYHU  \HDWY/ R SURUIQGXW H SHUHGFH  : H DUH LQGHSHQGHOASHMRBIXP  HQIIGHHY I HRBJ MV
JHRSK\ VMW DQG SHIRSK\ VMV Z H GR QRWRZ Q DQ LOMUHVNG WHVH SURSHWIHY QRUDUH Z H HP S®\ HG RQ D FROIY HQAEDWY

6 1QFHHD

1(7+(5/$1" 6(: (// $662&%$7(6 ,1&
7H DV'5 HI MMAHG ( QIIGHHIQ ) ILP )

%W V&+ G6FRWSHHV,,
&+ G6FRWSHHV,, 3(

( [ HPXWYH &KDILP DQ
%V * WHIRY 6 &RKHQ %V 5XXEDQ 5XA CH=RHWMQ
* IRV 6 &RKHQ 3 ( 5 XXWBBQ 5 XGL GH=R\Q 3 *
91FH 3 BMGHQW 91FH 3 BMCHQW

' DM6LIGHG - DQXDU * DM6LIGHG - DQXDU
*6& $56
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7KHIR O O RZH QLX) LDNUMRIGRVUME 6 6 H F XMWNDWIG FKD QE&RPPLVVERQ5HIX OQONVLFHFWLRQ D $OMRFOXEHG
VXSSOHPHOURDPDWRARYKH 3HWOHEHRVYRXWHEHMD JHPHAYW DS S U RFMGGER F L IRV HW U R OHX.R® H H UVK H
)$6%SFFRXQWWODGBRBGYILFIRBLRQ ([WUDF$FIWIHY LWDHMERVD QG WKE(& VERPSOLD@FIMVFORVXUH
,QWHUSUHWDWLRQV

$FTXLVRWURGHUMNRMNYFXGWR X U FK DWIDR/BR W KH UYZRTVXDS H R S HIQW O XFaR\MRIIU H DE/RIQ X \DHMB S W LR R V
SXUFKRWH DF¥BIR S HWKER VU WRLIRRV VS/S O L MDRELGHH WZIKGIWY D Q G F O XFELLHU DI WEW U F K DL\QHHGE U R N HHUR/V
UHFRUGLQJ IHHV OHJDO FRVWV DQG RWKHU FRVWYV LQFXUUHG LQ DFTXLULQJ SURSHUWLHV

$QDORIRKWHUSRDRIRXWVHUDRXUNGUHVRXDNVNHUVVPKDWALPLOBBN) GO XEGR BHWWVHUIFRRQGLWLRQV
GHSWKIPSHUDWSUHVVROBULFYHFKDQLERWUW\SLFDWPRUBIGYD Q¥WGRHK>HY HO R S\PKIQUHH VH UIRMR LU
LQWHLGWWRW\SUR Y IFRH) F H8 VWV ILAWKIHQ W H U S IRHRARIWBIL R BVCHVBERQ 8 VW L P BWIHF® Y HUH QXVHBR XSSRUW
SURYHG UHVHUYHV DQ DQDORJRXV UHVHUYRLU UHIHUV WR D UHVHUYRLU WKDW VKDUHV WKH IRC

L 6DPH JHRORJLFDO IRUPDWLRQ EXW QRW QHFHVVDULO\ LQ SUHVVXUH FRPPXQLFDWLRQ ZLWK
LL6DPH HQYLURQPHQW RI GHSRVLWLRQ

LLELPLODU JHRORJLFDO VWUXFWXUH DQG

LY6DPH GULYH PHFKDQLVP

,QVWUXFWLRQ WR SPHMHWYEBIKU BURSHUWLHV PXVW LQ WKH DJJUHJDWH EH QR PRUH IDYRUDEOH L

% LW XPHQXPWHRPHW LI HHW WHRGQ D W WL VX LNEH W U RICBIXRCRIWBH P L VR DERHD WIXGUHB®R ZILWW LVFRV LW\
JUHDWKDQ FHQWLBRDVKHDWRG LJWHIPG H UIDWBGIHS RDVQBMW PRV SEBH VY ¥FR@AD VU HBD V L, \QL VQ\D W X WIDQV H
LW XVXDOO\ FRPWWIDPWVRQIXRWKHU QRQ K\GURFDUERQV

&RQGHQWRGH QVDWML[WKRIK\GUR F D WEKBQWVIVAV KIHD V H RD \DRR U L J UGIY & UWWHRR. S/H UD QUSKUWHHY VEX\N
WKDW ZKHQ SURGXFHG LV LQ WKH OLTXLG SKDVH DW VXUIDFH SUHVVXUH DQG WHPSHUDWXUH

"HWHUP LIQV.WWRBWPHH WERHVWLPDWY B RWHYYVRXUFBOGHBW HUPZROHRWILEYDHORHEDFXDUDPHWRB
WKH JHRVFLHQFH HQJLQHHULQJ RU HFRQRPLF GDWD LQ WKH UHVHUYHV FDOFXODWLRQ LV XVHG

'"HYHORSHG RLO DQG IHDWHORBHGYRIVO DQG JDV UHVHUYHV DUH UHVHUYHV RI DQ\ FDWHJRU\ WKDW

L 7KUR XK VW H@ZL WK L V VAT L S PIMIRAS H U DRAHLVDK R B K L FAKKAHR \RWYV KUHH T X LHUTEKG S PLIUDHAD D W L QIR O\
FRPSDUHG WR WKH FRVW RI D QHZ ZHOO DQG

LL7 K U R X.X®VD OHJ W® D AW X REPHDED MVDU X FRVE K U 1D VDINR KMDLORHW KUHH V H UHWHAVL . DWIKHH[ W U D E \E LARHD Q V
QRW LQYROYLQJ D ZHOO

6 XSSBP HQBOCH IQURQY IURP \KH 3HRBXP 5 HVRXUFHV 0 DQDJ HP HOVY6\ \AMP

' HYHBSHG 3 URGXHQ) 5 HVHYHV + ([ SHAMG TXDQMAV W EH UHFRYHUHG IURP FRP SGMIRQ LOMYDY \WDWDUH RSHQ DQG SURGKHIQ) DWKH HITHRAYH
GDW R \WHHAP DM P SURYHG UHFRYHUY 5 HVHWYHV DUH FROVIGHUHG SURGXHIQ) RQD DIVMUWH [P SURYHG UHFRYHY . SURMIPWY 1Q RSHIDIRQ

" HYHBSHG 1 RQ 3 IRGXAQJ 5 HVHIYHV + 6 KXWQ DQG EHKIQG SISH 5 HVHYHV - 6 KXWQ 5 HVHYHY DUH H SHRAMG \RR EH UHFRYHUHG |URP FRPS(BM!RQ
LQMYDY \WDWDUH RSHQ DVWKH WP H R \WH HVIP D\ EXWZ KIFK KDYH QRW HWARWIMG SURGXHIQ) ZHW Z KIFK Z HIH KA\WIQ IRUP
RU  ZHO QRWDSDE®I R SURGXRIRQ |IRUP HFKDQEDAUHDVRQY %—KI.QGSISH5I-M-U(H\/D.HI-[SI-F\MB\PG!B—!LI’-FRYI-U’-GILRI3
]RQ-N[QI-[IMKQ] Z HOY \WDWZ I@UHT XILH DGAMRCDOFRP SBMRQ Z RN RUIXWUH UH FRP SBMRQ EHRUH WIWRI SURGXFURQ Z W P LORUFRWAIR DFFHWV
\KHVH UHVHYHY | ,Q DOFDVHY  SURGXRIRQ FDQ EH IQWDWMG RUHMRUHG Z W HDMYHO G&Z H SHQAWUH FRP SDUHG \R WH FRW\RI G D QHZ ZHO

"HYHORSPRQWR VWYF X WREW D EBHWRU R YLHGV H IDYQHA/R U R Y ILDGFH. Ol IRW [ W ¥ D FAAULFCDIWDLVOK HJQ @W R UL Q J
W KRHLDOQ GD VO R UWS H F L | LG-HDYOHOQ R $ RN @MW F O XGH. QU H F DIVB IS Q L RSEHWHMRMVIAIV X SS R UML S PIM@AVFLOLWLHV
DQG RWKHU FRVWV Rl GHYHORSPHQW DFWLYLWLHV DUH FRVWV LOQFXUUHG WR

L *DLOFFHWW QG UHSZHEIR FDW RREQM 00Q DA XBEX QY HVAHAD®R F D W RRNKSIX US FRME HWH U PLRHBLILF
GHYHOR SRH QM MEHIVH D DU R ¥ G G D L QIRIEX L O ®LQUIH O R FOXELMEM GV D L QBIQ SR Z FOU QW W KH{ W H Q W
QHFHVVDU\ LQ GHYHORSLQJ WKH SURYHG UHVHUYHV

LLULDQBTXGS YHOREP OGMYHOR S P HVQMU IVYWS_M/ I RSV DR & H U YZIF € DY F O X\ KFERIV RIS O D W IRQ 8 V
ZHOO HTXLSPHQW VXFK DV FDVLQJ WXELQJ SXPSLQJ HTXLSPHQW DQG WKH ZHOOKHDG DVVF

" HIQUMRQY 3DIH R
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LLEFT X LRURQ VWNXEQW W DR G X F VA LIROY. XVABNG H DNOHRZL QWIS D U DAWRHUDAVHHDUW PRI @ L | RROHDW X BLIHXYIL F H V
DQG SURGXFWLRQ VWRUDJH WDQNV QDWXUDO JDV F\FOLQJ DQG SURFHVVLQJ SODQWV DQG
LYSURYLGH LPSURYHG UHFRYHU\ VI\VWHPV

"HYHORSBHRMS$IG WY HORSPRQWFRRH D EWZ K L FSKH W U RUDHIKRPX D BIEWR X WHRIWVHA D RIX MR Q R P LSADROGOX F L E O H
$VH[DP S OMKGHH YR HRMV L Q LAY H IRUR HO Q. Q FUH P & B WHD®MR § MISQW G X ALLH)BIGV KLH) W H J G B WIHGR KRDH Q W
JURXS RI VHYHUDO ILHOGV DQG DVVRFLDWHG IDFLOLWLHV ZLWK D FRPPRQ RZQHUVKLS PD\ FRQVW|

'"HYHORSPH@W HEBOGULOOHG ZLWKLQ WKH SURYHG DUHD RI DQ RLO RU JDV UHVHUYRLU WR WKH

(FRQRPLBWNW®GWXFIEBHH BIF R QR R LS-WR®X FLE @/H O DV\BHM VR XRIFFBIQDW HV R XAKAHIK QU D W HY H @)KHD W
HI[FHHBUWHDVRQDEWOKFWR G HHGKHR VRW KRHS H U D WK FF @ ORW KSHJ R G X\FKADMWAQ H UDHAYYHH § K EEHOHW HU PIWQ H G
WKH WHUPLQDO SRLQW RI RLO DQG JDV SURGXFLQJ DFWLYLWLHV DV GHILQHG LQ SDUDJUDSK D

(VWLPDOWWGRHWFR U(85 (VWLPDVOMA BBRNAHILW KHXPRIUHVHUWHPDLQ@VRIDILY HGD WD) EXPXODWLYH
SURGXFWLRQ DV RI WKDW GDWH

([SORUFWVRERWVQF X WQHEAAQ I \D Q BIYK PBWZ D U UB [DW L Q DD/LGRY D P L QLHHF DHFW KDWHR Q VL GMRI H G
KDYSIURV S RFVRWY IMQ LRLIDQ GD W H V H UYGIVO XIGR\DW NG U L O] BQR U R MDRINQ G [ S O R U D W R UWAUY VBLHMUHDY SNOLCFV
([SORU PR VARMY\E HL Q F X LELRWIBHKI | RD FIT X L WIKQHH O COMIRG HWRWA H W IURHH N UWRIES D DWS URV SHFRALW W G W H U
DFTXLWIKSUR S HUW\Q FW SDFOH [ S O R UBDRWRKL FLKQ F OXIGSIU H F DB SIS Q L RSEQIDAMRMVIMIV X S S R UML S PIHEOMV
IDFLOLWLHY DQG RWKHU FRVWV RI H[SORUDWLRQ DFWLYLWLHV DUH

L &RVRWRSRJIJUDSHKRFDDSKQEDRS K\ WL\ B GU HMRWWF FHWRURSHUWRRRGWKWRWWXGRLEEDODDQKBYV
R W K-HH3H Q VRHIVH RILR/ WWR S K\ VALFIDZDQ BW K AR ¥ G X FMKLRXAM X G BIRYD O H FW K MDAUBAR P H W IURHH M WAUBHVG
JHRORJLFDO DQG JHRSK\VLFDO RU * * FRVWYV

LL&ERVWRWDUU\RQGHWDLRQGHY H GRRSE VDAXEBEVGHODN QWD DYORWHARQ URSH WHUIBDRV WVRW LW O H
GHIHQVH DQG WKH PDLQWHQDQFH RI ODQG DQG OHDVH UHFRUGYV

LLW\ KROH FRQWULEXWLRQY DQG ERWWRP KROH FRQWULEXWLRQV

LY&RVWYV RI GULOOLQJ DQG HTXLSSLQJ H[SORUDWRU\ ZHOOV

Y &RVWV Rl GULOOLQJ H[SORUDWRU\ W\SH VWUDWLJUDSKLF WHVW ZHOOV

([SORU W RYIDH [ S O R UDKMRAAH GO L O/GHB® H ZL HOW R (DR HD HV H WQRLHDGH Y L RRX@EHS URG X RWL Y H
RLROJ D V. @ Q R WIKHHVUH U YHRQ H U DQOBS O R U X\WW R Q¥ H GVX DWMYRING H Y H QRS CDOH [W H Q ¥ H ROQY H U YZ I EROD
VWUDWLJUDSKLF WHVW ZHOO DV WKRVH LWHPV DUH GHILQHG LQ WKLV VHFWLRQ

(IWHQVLRQEZHOPWHQVLRQ ZHOO LV D ZHOO GULOOHG WR H[WHQG WKH OLPLWV RI D NQRZQ UHVH!

J)LHO$QDUHPRQVLRWMLD UHVHIRMIRXOWULHBOHU P RIDRK SHB WH O DWRHIGHD PHQGLY1IBRORMWODOFW XUD O
IHDWXQREWYWUDWILBROQSLWKR@®W®D\EHWZRWP RUBIHVHUY®LUNDIGL PKUWHSD U P WUBI\G IERDQWHU YIRQHQY LR XV
VWURWD W HEJD ®8®H R O EDLWU RREUE R WKH VH U WRKIDWEIV V R F LIDWHIIGD® Y H U O DRSB GAWD FHHBB®VE HWUHD W H G
DWVLQFROARPPRREHUDWILRQBEBHRORWHDRBW U X FWXW R/ W U BW LIBRIQ@G L VUIR@W H Q/®GEE QOWRADOL]HG
JHRORJLFDO IHDWXUHV DV RSSRVHG WR WKH EURDGHU WHUPV RI EDVLQV WUHQGV SURYLQFHV S

2LO DQG JDV SURGXFLQJ DFWLYLWLHV
L 2LO DQG JDV SURGXFLQJ DFWLYLWLHV LQFOXGH

$ 7KHHDURWKBUXRELQF OXERQGHQVO®DBW XD TXREM W XDV @ D@ GD V L QV K KHLDUN X/WDDO/ @l &
RULJLQDO ORFDWLRQV
% 7KHFTXILRRIWUR S WU WHRWSW R S H URMAKSYK U S FRRVI B U WHK[IS 0 R UR WRIR KBHX U S RVUHH P R YW GFRHLRO D V
IURP VXFK SURSHUWLHYV
& 7TKHRQVW UXGWLGRER 6 U R G X FOVF MRLQQRVALHHWANDEUN W UR HIDNGHE D U R P/ K ) D W XUHDV®H U YL R)IFOK\G K 8 J
DFTXLVLWLRQ FRQVWUXFWLRQ LQVWDOODWLRQ DQG PDLQWHQDQFH RI ILHOG JDWKHULQ
/LIWLQJ WKH RLO DQG JDV WR WKH VXUIDFH DQG
*DWKHULQJ WUHDWLQJ DQG ILHOG SURFHVVLQJ DV LQ WKH FDVH RI SURFHVVLQJ JDV

" HIQMRQY 3DIH R
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* ([WUDFRW.RQH BE®WR F D LLEWR KAR OQ GTRILED V H RMWVDIW RR LMD Q GAKD BRD O ERBRW KHHRIQUH QHZDEOH
QD W UHD/AR X @ K HFKU HQ W H QVGR-HX S U D G HGW RQ W K RIMRILFD VD Q ® F W LWXLQVALHHU WZI MBKOQL HW® R X F K
H[WUDFWLRQ

,QVWUXMBIDRIP JUDSK EZKIR.DQGD S UR G X FYQRW KRDRIHO HJU G BI'GI Q G LDOM W H U PS.R)LDG@W L FLRW KRHX W O H W
Y D OR' @V KO#H DR/BLBIG W R UWDD B,NX Q XVHK\ VLR RG HUD WLRER PV WDIQEWN\E HDS S UR SWHBWMIKSMHUPLQD O
SRLQW IRU WKH SURGXFWLRQ IXQFWLRQ DV

D 7KHLUS/RLDWKLRLIDVRUDWLTXQOWRWDQW KB WEIFOLYWEBRBGLYL S H MLFRHP P RA® U UDWHII L QRAD \
PDULQH WHUPLQDO DQG

E , QW KA-D VRIIQ D W XHIV® X WKIDWHQ W H Q/ERHIGS J U D GG ¥R W KRILRDIU B VL W K/RQ D W XHIY® X DBEMO L YWB H G
SXUFKBYRWRS JU D G KQH US/RALIDEK L FKKQD W XY@ X D BE M O L WWRHIELKL S H MIFGRHP P RF U UDLUWHHUI L Q H U\
D PDULQH WHUPLQDO RU D IDFLOLW\ ZKLFK XSJUDGHV VXFK QDWXUDO UHVRXUFHV LQWR V\Q

,QVWUXAVERUDIUDSK JLRBEXUSRRMKEVUDIUDSK WKWMHYP OHBKE®@WRFD PHRQWG UR F D WEKHDMH
VDOHDEOH LQ WKH VWDWH LQ ZKLFK WKH K\GURFDUERQV DUH GHOLYHUHG

LL2LO DQG JDV SURGXFLQJ DFWLYLWLHVY GR QRW LQFOXGH

$ 7UDQVSRUWLQJ UHILQLQJ RU PDUNHWLQJ RLO DQG JDV
% 3URFH@WISUR G XFEIHIB \R @ DW XHIYA X WKBIE HX S J U D GOIB\R W KRIRAL B E\DUH J LV W KG RYMAV

QRW KDYH WKH OHJDO ULJKW WR SURGXFH RU D UHYHQXH LOQWHUHVW LQ VXFK SURGXFWLF
& $FW L YUMQBMWR KSU R G X RUDIDRADUBIY @ X B WHMKIR QLD R (@ D W X W GHXMUFRPK L VK Q W KRILDAR 6

JDV FDQ EH H[WUDFWHG RU

3URGXFWLRQ RI JHRWKHUPDO VWHDP

3RVVLEOH UBIRM'WWULYHOMH UHVHUYHV DUH WKRVH DGGLWLRQDO UHVHUYHV WKDW DUH OHVV FHUWDIL

L :KHGQHWHQPYWWK RGXV HE KHR TKID® W K & WH PUDMEHRY \HWRES U R MKIDFYIMO RZ U R E D RIH] E WH GSLUORIY H G
S 08\ R B S\R V V LLEOWH U YHI/QS U R E D E B & MWWKVRIEPKV H & K HUKHR XECHB W@ H DDV W S U R E D BMLKOIVWAM R W D O
TXDQWLWLHY XOWLPDWHO\ UHFRYHUHG ZLOO HTXDO RU H[FHHG WKH SURYHG SOXV SUREDEO
LL3RVVLEBM YAD\EHDVVLJQHRGE HBRD UH V H UDYGRN D HEIU/R E DIEHOWH WDKHVE D W B Q WDLOREID WH U SURWDW LR QV
DYDLO®E OHSURJIUHVOHVMOW PLBTXHYWDNEE. @ UHDNHUHRVFLIDQEH JLQH B DMINIKQ D EVOR|
GHILQH FOHDUO\ WKH DUHD DQG YHUWLFDO OLPLWV RI FRPPHUFLDO SURGXFWLRQ IURP WKH
LLRRVVLEMNY Y B U R F OXGHU H P AQMED @ VIV\R F LDUWBK® H D SWHHILF H QUAHTFRHYRHW KK G U R F D U ESROMWIK D Q
WKH UHFRYHU\ TXDQWLWLHYV DVVXPHG IRU SUREDEOH UHVHUYHV
LY7KISRY HSD $W R BHDEIS U R YSHIEE W R E DSO8R V V IUEHOVHH UHWHAWL PIDXWENVE Y H B QU H D V R (DIDE/OHHU\G B LY IHF D O
DQERPHUFLOWH U S UHM\DMKIR-QNR LRIY X E MSUFRWWDW/FHO H DERIX RHHIGQ F O XFERRSID U LW R BV XLADW V
VXFFHVVIXO VLPLODU SURMHFWYV
Y 3RVVLEDWHH PDNEHDVVLIDKIBUHRVFLBQBIJLQH B D MWEBIH QLU HF @/ND SRQW R QW V H Y. RUMIKH
VDPBFFXPXOWWRRGEHVHS DU DYRISI R YBIGH BVID X @WWEL VS O D FE R MZKD R U P D WLKRLG N R BRWWK H U
JHRORE ¥BRQ W LDEXA MKITMABIREN HSH Q H W B D& H G O EERUBAKUHH J L V /1D D I WHCD XWFIXG M D B R Q WD RIBQ/
FRPPXQLFDIWMRND R ZRU R YBIKEY H U YRV W LEKDWH PYOREHD V'V L J W B G HW XD WHW U X F \W X UKREICR Z\W K D Q
WKH SURYHG DUHD LI WKHVH DUHDV DUH LQ FRPPXQLFDWLRQ ZLWK WKH SURYHG UHVHUYRLU
YL3XUVXW@WUDJUDSK [RIWKYMFWERBUWH UREWHUYBRIWER QL QKE HVMQRZARL @.2 HOH Y DDADLER KH
SRW H @ WMDROD DV VR F LIDARDGS U R &R LUOH V H UNKHRKECHB V V L J QBVG\HW U X F VKK I OBIROAW R RAGKWH VHU YR L U
DERWHKH 2 R Q @W KHL J KFRIQ WHTF@HH V W D E (ZLLWKIKA B V R GFOHELOMHDVKQURYXH O LW EIG K Q R BRU W RRWQK/H
UHV H UAZYRRR RD RAMHH W KU M D V R GFIHEUOAHB UQ W IR DAERHD V V L J Q W5 R E CESR V V IREEBH D\EDVHRGUHVHUYRL U
IOXLG SURSHUWLHY DQG SUHVVXUH JUDGLHQW LQWHUSUHWDWLRQV

3 UR E DEWH UUHRVE DEKWHH IDYIWAVK RIVE G L WUL IR \QHDUDY KDAMEI H ¥ YA U WADRLHY H F R Y MAKHB® R YUHHGV H UENKEIWK L F K
WRJIJHWKHU ZLWK SURYHG UHVHUYHV DUH DV OLNHO\ DV QRW WR EH UHFRYHUHG

L :KH@GHWHUPERWKWIGHY HGIMD VO L NBI\QRWKDRW X EODL QXKD Q@ WILMARYWA UAG H MWVGKMWXRIHVWLPDWHG
SURY$GXSWREDIEWHUYHKHQS UR E D E PG MWKNRINK V H & K HWUKR XEHD W@ D VDNV S URE D BALIOWWIF W X D O
TXDQWLWLHYVY UHFRYHUHG ZLOO HTXDO RU H[FHHG WKH SURYHG SOXV SUREDEOH UHVHUYHV
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LL3URE DEKWH POREADVVLIQYBGHRDUHV H DGR DWHRQWR YLHGY H Z XKHVEHD W R Q VRUWRAV H U S URIIBNDDALICROGEVO H
GDWW & HWWUWHBY QW KIHQ W H U SJHN/ W HRERILW LR IX MWUX FRAUBKUWRAG X F @R IHYQRWWH HW/KUWHH D V R QFCHEIOMD L Q W\
FULWHBUR@DEBWHUWMHEHDVVLJI@HREUHBAKDWMWUXFVWXURWEDMHSURYBIGHOWKHVHHDWHQ
FRPPXQLFDWLRQ ZLWK WKH SURYHG UHVHUYRLU

LLREUREDEABWHUYWHWLPDOWRFO S WLOPUHPHQRWQ@WDWV RFLDWNBKE UH D WHWF H Q WHDRRIYRIIWK H
K\GURFDUERQV LQ SODFH WKDQ DVVXPHG IRU SURYHG UHVHUYHYV

LY6HH DOVR JXLGHOLQHV LQ SDUDJUDSKV D LY DQG D YL RI WKLV VHFWLRQ

3 URE D E IHVIWMWEIRWHH W KRIE VW L BRRWIHR/ H IRWBINVR X UYFHD\O GH 8 E D E Z & HWVKIBFQ O Q RHY D O XHR/BRVX O G
UHDVR@PEXBHD PKOQNQRDQYDPHWRWKIHHRVFLBQBIQJLQHB D WM W GVRH Q HUD WEBIO QRIBRV V IREXOWHF RP HV
DQG WKHLU DVVRFLDWHG SUREDELOLWLHV RI RFFXUUHQFH

BURGXFWLRQ FRVWYV

L &RVWQYFXWRSHHDYBDLQVEED®YGHO MWK GS PIMDIWF L O L /6 XGH RU H F DIDB 58 O L RSEQDARLMVN Y
RIVXSR BIWX L S PIH@ W F L O @/ W WFHRY RVIN S H U DINLERDIL Q W DV K RAZHIOIDQYG H O DHW M G'S PIHIIW F L O L7W HIM V
EHFRPH SDUW RI WKH FRVW RI RLO DQG JDV SURGXFHG ([DPSOHV RI SURGXFWLRQ FRVWV V

$ &RVWV RI ODERU WR RSHUDWH WKH ZHOOV DQG UHODWHG HTXLSPHQW DQG IDFLOLWLHV
% 5HSDLUV DQG PDLQWHQDQFH

& ODWHULDOV VXSSOLHV DQG IXHO FRQVXPHG DQG VXSSOLHV XWLOL]HG LQ RSHUDWLQJ Wk
* 3URSHUW\ WD[HV DQG LQVXUDQFH DSSOLFDEOH WR SURYHG SURSHUWLHYV DQG ZHOOV DQG
( 6HYHUDQFH WD[HV

LL6RP I XS SRUML S PRAUDW L ORDWY H YWERE R URILDOQ GD 6 U R G X B E @/.L YDLOABICHI O VR UWK D Q V S RWAN D QIL@RD
DQ®DUNHWEW LY ZRWKK[ W HORAKHX S S RIT WL S PBIQGD F L OD WK WNIGR LIDQ GDVSUR G X PEQWL YWWHH U
G H S U H F IDIOABLRSD L FROSEHIUD MRADEHVF R PHI[ S O R U DEW YRIQ@ R SRAB QRVG X FRRIVRIYD SSUR S U'HSWH FLDW LR Q
G H S O HMQARRR U W L ROIADISR @/ DE T PH.G/ HPESLARRU DWGR G HO R S RN DAMBIRG UR G X F\W I/ BIVO ER F R BB U W
RI WKH FRVW RI RLO DQG JDV SURGXFHG DORQJ ZLWK SURGXFWLRQ OLIWLQJ FRVWV LGHQW

B3URYHG DKWHHBDUW RI D SURSHUW\ WR ZKLFK SURYHG UHVHUYHVY KDYH EHHQ VSHFLILFDOO\ DWW

3URYRODQ GDW H YV HUYWHRY R EDQ GD W H V H UDAHA/K R VXD WWR R LIDQ GD VZ K L FE\ D Q D O RILMRF L H @FHS
HQJLQHBDWIDEHH VW L PDIWBKED DEQ H U W IVIEHWR R Q R P LSFUDROGDX F LEERDHIA Y HE® WRHU Z DIWRRQ R UM VHUYRLUV
DQB G HHL V WH DR® LFR Q G L VRISRIQ\DRHVDK FOGMER Y H U Q B H @X\O D W L RUDW KBAL EIREK L FFR Q W ISIVRW Y\G KWELII K W
W RS H U DAWSHL M B O/HHW L G HLQFGAL F\I WBMWQ HZD @ D V R GFIHEJGWDHLID U GRAZHC AW IGHHW H U P R (BLUVRVE IDFE P € LWKVIRIERA
XV HIR W KHHV W L P DRKLR QR MWHAF[WY UWD RAYG U R F D P R RIQIVYFHR P P H Q RHIGKRIS H U PW RENHU H D V R GFIHEJGWDKITML O O
FRPPHQFH WKH SURMHFW ZLWKLQ D UHDVRQDEOH WLPH

L 7KH DUHD Rl WKH UHVHUYRLU FRQVLGHUHG DV SURYHG LQFOXGHV

$ 7KH DUHD LGHQWLILHG E\ GULOOLQJ DQGQ@APLWHG E\ IOXLG FRQWDFWV LI DQ\
% $GMD PHRW. G& M ®/R RAKHH V H UNIREINY L WHH D V R GFIHELOMHELHYIW & M BH FR QW L @X ROIVQ @ RRQW DL Q
HFRQRPLFDOO\ SURGXFLEOH RLO RU JDV RQ WKH EDVLV RI DYDLODEOH JHRVFLHQFH DQG

LL, QW KIHE V H QRAGHD \R Q O XAREQ W BFMR YTHK® Q WLLAMLHHWH UDYURBLLWP LEAW BOHR Z HOVR KQG U R F D UER QW H HQQ
DZHG® QHW UCHOLHRIR V F L HOFH QH FRUBSE U IRUPG RV G HO L WEGE K Q RHO/RVD E (OO R AR R Q WDLAMK
UHDVRQDEOH FHUWDLQW\

LLIKHUB LWRE VHUY DURIZRHISG Q HW U RDPAG RIQL @OHG JK HWQIR ZRL G .2 HOH Y DML RSIR W H @IV LD Q
DV VRF LIDAVFIESS UR YRIGDH V H UPYTHE HD V V L J Q B/BKWW U X F VKX U RBIY W RRQKWBIH V H URFGRAW HRVFLHQFH
HQJLQHHULQJ RU SHUIRUPDQFH GDWD DQG UHOLDEOH WHFKQRORJ\ HYWDEOLVK WKH KLJKHU

LYSHVHUXKIMAKD @ HS U R G XHFFRSQ R P LW R ORIXS 8 O L FRDIMPLRUR I H BR WHHURLKR & HIMVQ F O XESX.@@ROW P LWRHIGK L G
LQMHFWLRQ DUH LQFOXGHG LQ WKH SURYHG FODVVLILFDWLRQ ZKHQ

$ 6XFFHVWHVOEDGL CGGR\R M I@R®/U HROW KUHH V H ZY. RAKUR S H Q W RHUND Y R U VK@ IV KUHH V H IDWRAKUR O\HK H
RSHUDRND@ Q VW B 0OR HEGWPKHH V H IRYIR@MW D O RURIXWHW URFRWUBHYUL G HQ ERUHO LWHBOKQ RRORWIDEOLVKHYV
WKH UHDVRQDEOH FHUWDLQW\ RI WKH HQJLQHHULQJ DQDO\VLYVY RQ ZKLFK WKH SURMHFW R
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% 7KH SURMHFW KDV EHHQ DSSURYHG IRU GHYHORSPHQW E\ DOO QHFHVVDU\ SDUWLHV DQG

Y ([LVWHRRRPERQGLWQRQ¥XGIHDHMERVIWEKLHFRQRPURG XFLERPDUMYHUYWRRHIG HWHUPELRISG LFH
V K DECHDV KIHY H U B BHHG X U WQKIH PR Q W K U [SRUG\WR B KHHQ G LGODIWR W KSHH U IFRRGYY H EMVE KUHH S RALHW H U IV @ G
XQZHLIKOWHWKBMWURIWKIHHUVW GD\ RI WHHFPBRDQMRKR QWX KW KIXESHULRGQGO FSVWM. AHWVB HIL BN G
FRQWUDFWXDO DUUDQJHPHQWY H[FOXGLQJ HVFDODWLRQV EDVHG XSRQ IXWXUH FRQGLWLRQ

B3URYHG SURSHBWHHWLHY ZLWK SURYHG UHVHUYHV

5HDVRQBHEOWD,LQNW P LQRMWKRE¥YHGH D VR FHEUMWMHD HQWK L JEH J URIIFR Q | L G WE&WMIHX D Q WAIVBIEH V

UHFRY H,USH®R E D E R B YWAKRIGHY H'® KIHY K R XEHGWH VW S UR E D BVKWBUIHK D Q WDLRWW. XIMORR Y BUBTGX RBI [FHH G

W KHHW L P DSAKH. J&BIU HRIF R Q | L G H [LRVWV KTHX D Q WAP WK R R UBGIL NW RKD FK L HWK @@ I/Q ® VF KD Q JGIWM/ RQFUHDV H G

DY D L O REIHR WL HIHRD R JIHFOSK \ VD RIBE R F K H P IHR® Q H HDWIEFIR Q RE DMY DD GW R VW L P D@ IGB B AVRHY H U\

(85 ZLWK WLPH UHDVRQDEO\ FHUWDLQ (85 LV PXFK PRUH OLNHO\ WR LQFUHDVH RU UHPDLQ FRQV

5H O L DAEHDAHK Q REGIRL\DAEHDAK Q R R U\R X SR IBH R P R UW H F K Q R CLRUALGINFARLRGSIX W D VHL\R R RVER/B BVE H HIQ H O G
W H V BVQIGD ¥ H HQH R Q V W WDRAUHRE U B YR Q CFEQAWHIVQZA VFR Q VL V VG BIF § H D WIDW KIBRLWP\D & H R@Y D O XR W G
DQ DQDORJRXV IRUPDWLRQ

5HVHU YSHHW H U D HIMV W L PO MA-DE. QO X Q @ WRIR/IDBO\ED W Q G H O DAX H & W COQRM VF VBB FIISQ R P LSAUDROGOR FOL\E O H
RIDJLY H5@ VEND SGL F DRIG R @ H O R SRIIROMVIRVQ R DF F X P X O D VODREG. WYLKRHELXHV RV L \RAW K HRXVEMD UH DV R QDE O H
H[SHFW D\ DVRGZL & QL WWKGIH JDIOIW WU R G REIMU H Y H Q R M/ HLUGW WU R GORRMD VW P € D ERAG H O L Y R LINQED \R U
UHODWHG VXEVWDQFHY WR PDUNHW DQG DOO SHUPLWY DQG ILQDQFLQJ UHTXLUHG WR LPSOHPHQ"

IRWMBDUDJUDSK 5HVHU YKR X@REHD VV L J @/HRGS M DAUHHY H U Y R R O \EWRHOGM BB W H Q WH. D @ KX OMQ WMKCR V H
UHVHUNBHEH@HW D DQWHEO XDW ARQ R P LSAUDROGON F& HOHU Y KR XCRBAHD V'V LI @ R G HW XD WHO H /MG \D U DURIPG
NQRDFFXPXOBWQRQ SURGMFWRILNHH EV H@®ARH VHUWMRU X F\VWWRUEZBHUY\RIQWH J D WWHYHW X 6 VAR U HP Y\
FRQWDLQ SURVSHFWLYH UHVRXUFHVY L H SRWHQWLDOO\ UHFRYHUDEOH UHVRXUFHV IURP XQGLVF

([FHSWGIURP \WH ) $6%$ FFRXQIQ) 6\BQEDUGY &RAIFDWRQ7RSE ([ WDRIYH$ AR 2 IODQG* DV

$ VIBQEDUE] HG P HDVXUH Rl GIVFRXQIMG IXVMUH QHWEDVK IGZ V UHDMZY VR DQ HQMYV IQMIAMNV IQ ERK RN WH IRGRZ IQ) VKD@EH
QWFBVHG DV R \WH HQG R \WH\ HDU

D 3WRYHGRODQGJDV WHVHYHY VHH SDUDJ UDSKV \KURXIK %
E 2 100QGJDV VXEMPWR SXUFKDVH XQGHUBQ WP VXSSO SXUFKDVH RUMP IOUDJI UHHP HOWV DQG FROADRW 1Q Z KIFK \WH HQMY SDUMASDWMV 1Q
\KH RSHUDIRQ Rl \WH SURSHIIAV RQ Z KIFK WH RICRUJ DV IV GBFDWG RURKHUZ IVH VHYHV DV \WH SURGXFHUR! \WRVH UHVHYHY  VHH SDUDJ UDSK

7 KHWBQEDUE] HG P HDVXUH Rl GVFRXQIMG IX\WMUH CHWDWK 1GZ V UHDMQ \R WWRVH \BIR WSHV R LOMIHVIV 1Q UHVHYHY P D\ EH FRP ELICHG |RUUHSRUIG)
SXUBRVHV

$QR WH IRGZ 1Q) IQRWP DWRQ VKDOEH GVFRVHG 1Q WH DJ J UHI DWW DQG |RUHDFK J HRIUDSKIE DUHD |RUZ KIFK UHVHLYH TXDQMAY DUH
QAVFRVHG 1Q DFFRWEDORH Z W SDUDJ UDSKV WURXIK %

D ) XWUHFDWK IQ®ZV  7KHVH VKDOEH FRP SXWIG E\ DSSOLQ) SUFHV XVHG LQ HIP DM \WH HQMYV SURYHG RICDQG J DV UAVHYHY \R \WH\ HDU
HQG TXDQMEN R \WRVH BAVHYHY ) XWMUH SUFH FKDQJ HV VKDTEH FROUGHUHG RQD VR WH H \WQABURYIGHG E\ FROWDRXDADUDQ) HP HQN 1Q
H MAMGFH DA HDUHQG

E ) XWUH GHYHBSP HONDQG SURGXAURQ FRAN 7 KHVH FRVN VKD@EH FRP SXMG E\ HIP D) \WH H] SHQGEWUHAV \R EH LORXUHG LQ GHYHBSIQU
DQG SURGXAQ) WH SURYHG RCDQG J DV UAVHYHY DVWKH HQG R \KH \ HDU EDVHG RQ\ HDUHQG FRVIV DQG DWXP 1Q) FRQIKDIRQ R H I
HFRGRP IF FRQGMRQY | HVIP DWMG GHYHBSP HQAH] SHQGVMUHY DUH VLI QUEDQMKH. VKDQEH SUHVHQMG VHSDUDMO 1URP - HIP DG SURGXFUIRQ
FRW

F ) XWUHIQRP HWY[ H SHQVHV 7 KHVH H SHQVHV VKD@EH FRP SXWMG E\ DSSOIQ) WH DSSURSUDWM \ HDUHQG IR \B[ UMY Z WK
FROGHIMRQR! IXXUH Y[ UDW DOHDG. GO IMDWG VR \WH |XVMUH SUAS] GHWADVK 1BRZ V UHDMZ \R WWH HQIMVV SURYHG RCDQG J DV UBAVHYHY
GMW \WH W[ EDVIV RN \WH SURSHMIV IQYROHG 7 KH IXVMUH IGFRP H\B H] SHQVHV VKD@J IYH HIHPWR\S] GHGXPIRQY DQG W[ FUHAW DQG
DEBRZ DQFHV UHDMEY VR \WH HQIWYV SURYHG RICDQG J DV UVHIYHY

G ) XWUHGHWADVK IBZV 7 KHVH DP RXQN DUH WH UHVXOR VXEWDRID) 1XWMUH GHYHEBSP HOADQG SURGXFUIRQ FRVV DQG I XUHUH IGFRP H B[

H SHQHV ILRP IXWMUH FDWK IQ®&Z V
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H ' IVFRXQN 7KLV DP RXQMKDOEH GHUYHG ILRP XMIQJ D GVFRXQMDM R SHUFHOAD \ HDUVR UHGPWKH WP [Q) R \KH IXXUH GHWFDWK IGZ V]
UHOMEY \R SURYHG RCDQG J DV UVHYHV
| 6\BQEDE] HGP HDVXUH Rl QVFRXQIMG IX\MUH GHWFDVK IGZ V7KLY DP RXQAY WH [ XWUH GHWADVK 1BZ V B WH FRP SXWWG GMVFRXQW

S5HVHUYBRIRBXBQSHUPHXRGHUJURYRDWRQWDDRQDYIEB XP X OMISMLR@X RILBQE JFDWV KIDVWR Q | LR\H G
LPSHUPHDEOH URFN RU ZDWHU EDUULHUV DQG LV LQGLYLGXDO DQG VHSDUDWH IURP RWKHU UHVH

S5SHVRXUBHVRUFBVYHXD QWRIRIDENGD WV W LPOWWHE®DWXEBPXOUDERXP X O DWILRWWRIVRKHHVRXBBHV
EHHVWLP DMEGHFRY H UDBREBDGR WERIWWAIR@ HFRQVLGWHEHBEQUHFEYHBEBV R X UFRIFORBWAK VFRYBQHEG
XQGLVFRYHUHG DFFXPXODWLRQV

6HUYZFIO®Z HO®UL@T RP S O HRAM K3HX U S RWHX S S R LBW RGX E\DLR L VW LG HF LIS KB SRRIMNW U YZIRE OV
L QF OXIBHQ M H FABA L@ M H PAMLHRIIBAMML B IQUQ M H FAVDIORD B WSRAMDVOHXS S @ UQ M H FREIVRHQ Y R W DRI FRLQR Q
VLWX FRPEXVWLRQ

6W U D W L WUHZ/BNOKW WWIDJ U DASHRYIAD @ G U L GHOR. @ R O R J GRIVGIGMR-EGY DQ QR UP B WU WOQW QY OB FIHRFORJLF
FRQGLWXRRH ORXW W R PIDWHDL @ OW &R XD WRIEML G RP S O HRWHAG U FEFFDUU R G X FKLIR QD V V L | DIODVRIERX G H V
W H VMG € GOLVE R UM H VDAOVB OO\ S HRVH [ S H Q G IXIRGHY M O DW/AH\GS U R F D [ESFOR U D WL B QW L JWHDVBRAFFO DV VDM H G
H[SORUDWRU\ W\SH LI QRW GULOOHG LQ D NQRZQ DUHD RU GHYHORSPHQW W\SH LI GULOOHG LQ

8QGHYHORRERGDVWHVHUSGGEHY HGREX GDWHVH UWYUKN VHWRYHYF DWH WRKDWH[SHFWREBJHF RHIW R P
QHZ ZHOOV RQ XQGULOOHG DFUHDJH RU IURP H[LVWLQJ ZHOOV ZKHUH D UHODWLYHO\ PDMRU H[S}

L 5HVHURBYQ G U DO MG KDEHD L P LWR & R& HU HRIW 8 W @ H © B O R /@ WQH I/\K D WH H D V R GFIMEUOARD L Q
SURGXREZWHRQ L OX@HOGHW\. G HQUALHY 81 O LD B B K Q RIPLRAWK/D WW D E QHVKVHR/FHEMHR IHFWR ' Q REUR G X FLELO L W\
DW JUHDWHU GLVWDQFHV

LL8Q G U LOROADEF DRESNO DV VR K BGLDQIGHY H ORISHERGHMD G H Y H O R S RO/ H HIG R S WOIGL F B WEH \

DUH VFKHGXOHG WR EH GULOOHG ZLWKLQ ILYH \HDUV XQOHVV WKH VSHFLILF FLUFXPVWDQF}

) URP \NH 6 ( & V&RP SIDGFHDQG' IVFEVXUH , QMBSUIMINRYY 2 FREHU
$QMRXIK VHYHIDONSHY R SURMIAN2 VXK DV FRQAKRIY RIIVKRUH SOMRUP V DQG GHYHBSP HQAQ XUEDQ DUHDV UHP RIM GFDMRQY RU

HOYLRGP HQB® VHQVMYH GFDMRQY2 B\ WHUGQDMUH FXVARP DUID VENH D GQI HMP H VR GHYHES DOG WHHRUH RIVMQ GR MM GQIHUMP H SHURGY
KLY GHAMUP IGDURQ P XWADE D\ VV VINH IQR FRQUGHUDMRQ DOR! \WH | DAV DQG FUFXP BGFHY 1 R SDUMEX@UWSH R SURVIPVSHUVH MAIEN D GQIHU
WP H SHURG DQGDQ. H WQVRQ EH RQG ILYH \ HDLY VKRX@ EH WH H FHSWRQ DQG GRAKH LXG!

) DRRY WDWD FRP SDQ. VKRX@ FROVIGHUIQ GHMIP IQIQ) Z KHKHURUQRWALIFXP \ABIGFHY A UHFRI Q] 1Q) BAVHLYHY HYHQWRXIK GHYHBSP HQAP D\
H WIQG SDWLYH\ HDLY IGFGIGH EXVDUH GRMIP MG VR \KH IRTBZ IQJ

" 7KHFRP SDQ VOIYHCR RYRQJ I QUEDQACHYHESP HQADRYIMAV 1Q \WH DUHD VR EH GHYHBSHG IRUH DP SGI GUEEY RQD \WH P IQIP XP
W QUEDQAGHYHBSP

" 7KH DP RXQAR WP H 1Q Z KIFK WH FRP SDQ KDV P DIQBAGHG \WH GDVHY RUERRNHG WH UVHYHY Z WRXVAI QUEDQWEHYHBSP

" 7KHH WQAR Z KIEK WWH FRP SDQ. KDV IR@RZ HG D SUHYIRXVD DERSWMG GHYHEBSP HQABOQ |RUH DP S®! 1L D FRP SDQ KDV FKDQIHG W
GHYHBSP HO/BOQ VHYHIDOIP HY Z MWRXWENGQ) LI QUEDQAAMSY \R [P SBP HWDQ R \WRVH SOQV BHFRIQ] IQ) SURYHG XQGHYHBSHG
UHVHYHY WSIFD® Z RX@ QRWEH DSSUIRSUDM  DQG

" 7KH H WQWR Z KIEK GHD) V 1Q GHYHBSP HOADUH FDXVHG B\ H WGDADRRY UHDWMG \R \WWH SK\ EDGRSHUIMZ) HQYILRGP HOWIRUH] DP S®!
UHMUPWRQY RQ GHYHBSP HWRQ)) HGHIDADAGY EXWIRWREBIQQ) JRYHUP HWBHP W IDNHUWDQE\ IQMECDADRARY IRUH DP SBI VKLY

UHVRXUFHV \R GHYHES SURSHWAV Z W KLI KHUSURIAY

LLEQGHU QR FLUFXPVWDQFHYV VKDOO HVWLPDWHV IRU XQGHYHORSHG UHVHUYHV EH DWWULEXW
LQMHFWLRQ RU RWKHU LPSURYHG UHFRYHU\ WHFKQLTXH LV FRQWHFSMDIDWVAHE DXFYOXD/Y YXRKH
WKH VDPH UHVHUYRLU RU DQOUVQ@HIRQRBVLQHSMHWKXYRLDSK D RI WKLV VHFWLRQ RU E\ RWKH
WHFKQRORJ\ HYWDEOLVKLQJ UHDVRQDEOH FHUWDLQW\

8QSURYHG SURYRBWUMMHY ZLWK QR SURYHG UHVHUYHV

" HQWRYY 3DJH R




