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|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 DMIDOUIMWWDAP D O HAARXUI LQDGRLOCFROBMRQ DG MAOVR RSHDIR/OHAVRMHGLO WP $ 51W) DRRY OUG
P DMV DHAVWWMGIO, WP $ 4 XDQMIMYHDQG4 XOOBMH' MWRXUVSERVD DINVBLN R \MV) RP . OQGPD EH
AVPXWHGRUXSEDM | URP WP HVRWP HIQKEVHTXHABBRWI 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
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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

) CARY EXWRNHHADUO DOKHICRARY WDARXG FDXMHURXOVR QLT HUIGFOGH TP R RHY

WHUXDRY HYLRP HOMGFOGQ) DOOHEOYRMPLQ) R DIGFREAMRY/LP SRHGRY RABEIQQ) DOGRUP DQEQQ) SHP W
DOGOSSURYDY LFOGQ) WRHQHHADY | RUGLAXY DQG RUGHYHESP HYBURVAN

WHLP SCFAWR PXUHASHIEQ) DQG RUIXMH@Y VGG W XONRY/ DOGR GIMMAYHOQGUHIXDRY FKOQ HYDQGRM-IRYHIP HOV
CRAMYMEY LFOAQ) WRHUHDAMGWR SHP WY GUAXY FRP SBIRY Z HDXMP XDNRQ RSHDIRY P DQMIGFHRUCEDERP HYWR
Z HOYRUICA@MY P ODILQ) HHI\  Z DM @QG JUHIKRAHI DHVRURKHUHP IWRQY SIRMANRQR KHIGK \OIHIV DOG\WH
HOMLRGP HQARUMDQSRIBNRY P DN DQGVIBIR RAUSIRGEW

LQ DIRQBYHY

JEEOHRERP LF WHIBY JHRSRIMWFDOUMY DG JHHDCHRGRP LF DOGLQBAMY  FROAMRYY \KAK DAKRHIGEDDAXSSO AOQ
AVXSWRY DG \WHI RYHP HONQMYHIIRQVLQR \WH I LGDGRLOCP DINAVOQGHRERP . LOUASROHR L IR GYHY DG Z RE5
KHOGK HYHQW

YRDMMWR RO1* / DQG@DMI0IDVSUFH/

WHIGEDOHHI\ 1XMUH LFOQQ) \WH I CRELY DOGWHIBAKDADHH SHAMG\R\KCBHIAKAK DY FRGAH.OV CERXWATP DMAKOQIHOOG
RNHUDLUTXODN I/ \WHWDQMRQWR DEZ HP MRQHRGRP\ DOGWHH SHAMGURBIR GLHHIHQWEHI \RXUAH/
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VXSSO R QGG DGIRURO1 * / VOG@MBOID/ LFXGQ) GHWWHIRMRY/R |RHIQSIRGHFHY 1P SRMIDW LFOGQ)

2 3( & DQGRKHUP DMURCBUIRGAQ) FRP SDQHY 223( & ~ DOGFKOQIHIQ2 3( & VSIRGAMRQGYHY
QSRR FOSCAW FROMEQNLQ RURKHUTP VIIRQ/RQWHSLSHIGHM WP AKDAGHDYHURXUR CDQG QDMUIDO0) DY DG RKHU
SRFHAMCQ) DG WIRSRIBMROFROUGH DR

|CTELON\R IHHDAM\K | LELHOVDK | BZ. | URP RSHIDARQVRNR FEBEQ DGHDOM I LICAQ) VR I XQG FSMICH SHIGWMUBY P HWRXU
Z RINGQJ FOSMIOUATXLHP HOWRUIXQG STIIGHS QAR HOW

SUFHI ORXDARQY DG DYDDEMN R QDMUD0) DY DQGHBRMAW

RAUCELOINV \R XVHGHIYDRYHLQKKP HIWVR P DDIHARP P RAW SUFHUMN

RAUCELOIV \R P HAARXUSDQEHG GUANQ) VAKHE®! LFOAQ) GHWR RXUDELONY \R RABQSHP LWRQDWP HD EDLYRUDAID DGR
\KFFHW XED GUQY. HIV\KDABURGAHR CDQG QDMUD) DVIQFRP P HIADID YLCEGI TXOQMAY
XQPHUBQNA/ DARADAMG Z LW FAP DAY SURYHG UAHLYHY DG UHIAG | XMUHFDK | BZ

RXUCELOIV \R U-STFHRXUBAHYHAKURXIK H SBUDNRQDQG GHYHERSP HOAZRIYAY

QA DIGSIRGANRQUAKIV BZ HAKDREH SHRAMS SIRGAURY UHYH/RUBRXFAHY| URP GHYHESP HOANBURWIRVRUKLIKHA WO
H SHAMG GHRICHDMY

RAUDELOIV \R REBIQWP HD DG DYDOEGI QUG DG FRP SBURQHTXLSP HOADQG RS DYDLOELON DQGCFRHWAR GHRHADY
UARXUAHYI RUGIAID)  FRP SOUNY DOGRSHIDY Z HIY

FKOQHVIQW @ZV

HIFAVR FRP SHIMRD

XPHVBIQIAY DOG ACELONY DXRADMG Z LW CFTXLHG DG A YHIAG DAHV

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

DAHAP SOILP HQVI URP FRP P RAW SUFHGHRIGH/

OUIHRUP XEISBIPARP HUGH DXOVRQFROUIFMICRED) DARYY LFOGQ) GH DAOVUAXKEY |URP CRXDCRUSRMMDOQRYHFH/
JHRIUSKIFDOFRGAHQADIROR RXURSHIDIRYY

WHFUHEWT RIMQHW DG SHURIP DGFHR | RUFRXQM.SDUY Z WK WASHRAR RUKHGIHY

P SCFWR GHIYDYHVGILVDIRQDH HAMY RXUDELON R KHGIH

IOUHR UM P DRI HP HOADGGLCH | HAYHHWR LQMIDOFROARY

FDBUIRSKLE HYHQW LGFOXA.Q) WRSIFDOWRUP V KXUIFDGHY HOWKDXONAY SDQGE-P LEVRURKHLZ RUES KHIGK HYHQN

HOYLRGP HOBOUMY DG ACEL N XQEHUS 6 1 HEHDOWIM \MEDCDQG GFO0DY. VOQG U XDIRYY LFOGQ) UHP HADOTRMRY
SRMUDOITELDN BAXAMY |URP SHIAQ) RUIXMMOMDIRY

RAUDELOIV \R UFOUADQG RUMBIONA. P HP BHYR RAUNHIIRUP DI HP HOWIGGNA \WFKQFDCHP SR HV

LQRUP DIRQWAKGRBU\ | IOWA/RUR EHIDMFNY DG

JRYHEP HMBCDRNRQY DG SRIMWFICFRQAWRY DVZ HID/WHIRMRY/E. RKHAKLLE SOMEKDATLHEN RIGRXUFRQURO

5 HHYHHILGHHIQ) LVDSRAHVR HIP DY XQEHIURXQG DR XOMRY/R RO1 * / VDG DMID0) DAKDDRAEHP HDKXUHGLOD
HOAVWZD 7KHOFRXUR R DO UAVHYHHAY DMG-BHIB/ROWHTXODW R DYDOEGIEMY \WHIQMSABMROR \KFK GO DQG SUFH DG FRIW
DAXP SIRQ/P DEHE, BAHYHHILGHHY , QDEAWRY \WHUAKWR GG \MAMY DOGSIRSANRQIAMMA/P D MU BYMRQ/R
HXP DAVKDIAZ HIHP DEHSUMRAO |, 1 MIQU LFDQMKAK UYMRQY/Z RXG KDY HWHVAKHXGBIR Q) 1 XURHUISURGANRQ DG RXU
GYHESP HYSIRIUP $ FFRAEQIO UAHYHHAY DMVP D ALIHMIQUFDQ® [URP \WHTXCQM¥/R (DMIDIDY RCOQG1 * / VAKDAILH
XQP DAMD BFRYHIG

$ @RZ OGGRQ WIAP HY  H SUWHGRUP STHG LFOG-GIQWY) RP . DUHH SUALO TXORLHGIQWHUHQNAHV B, \KY

FDARIL WEAP HV7 KLY FDMRILY \WBAP HNKRX@S DOR EHFRQIGHIHGIQFRIGHAIRDZ W DD \KEVHIXHAZ UMKWQRURLDO RZ UG
GR\GQ) \WIAP HOMWDZ HRUSHYRQVCANY RQRXUEHKDD P DY LKH

-
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" 2101* / DIGQXID0IDY SURH/ARI OFXDMZ LGHY GHWDQP BHUR | CRRY/\KDADHEHR RIGRXUFRQARD' HBURWHGRO1 * /
DGQ@MUIDO) DY SURHY BEYHYHD O HARXUBXMCHW | LADGADCFRQBWR) FDK I GZ. @rXGW RUKHKXOWVR RSHIDNRQYY DG FRX@
DN HARXUCHOW VR 1XQG EXUHFDEMICH SHGEWUHY GHEHGWR1L.QG DG UWHSOFHUWHYHY P HHARXUINLCBCADOARP P WY HOVDQG\R
LP SBP HQNRXUBEXMCHA/ DD\

I RO1* / DQGQMUIDOIDVSURHGRIDHIURP \WHURPXUWHMBYHY ZHP D BHUHNXUHG R EXORHUUHSEH WHHXIP DMG YROP HY/
DG XMUH YDOH DARADMGZ LW RANRBIOSURYHG URVHLYHY RUBHFR G LP SOILUP HOWVWR\KH FDW LQ) YDOHY R RAURCDG (DMUIDDI DY
SRSHW

&RP P RAW GHIYDAYHSRIMRY/P D @P IWRXUSRAQIOI QY
&RP SHIMRI RURCDQG QDMID0) DY/ SURSHWAY DG SIRSHRAVLVIQMIH VRP HR' RXUFRP SHINRLY KDYH@LI H! LQDADOWRKQEFDD
DG SHORQHOUARXUAHVRDAP D JLYHWHP CQDGYDQMIHIQHYDODNY DGRANQQ) SRSHWA/DIGSIRERV

0 DUNHVRQAWRY/RURSHDIRIOIP SHAP HWP D KIQEHURXUDFFHWAR RODQGQDMID0) D/P DIHVRUGHD RXUSIRGAIRY 7KH
P DMBEOIVR RAUSIRGAIR)G-BHIE/P RWD XSROWHDYDMELMNY SUR 1P W DYGFCSCAW R RODQG@MID0) DY DAHIQ)
A VIMP V SISHIGHYDQG SRR | CROMY Z KIFK LOVRP HFDH/DHRZ QHGE WILG DY

2 SHDAQ 5 NV

» 5 HIMYHD \KRYBIRSANRSHIRG/IRURXU* XD R 0 H LFR SURSHWAVEDHG RO SURYHS UAHLYH/AKEMPAKVR KLIK BAHYH

USORHP HAGHHBY DG UATXLUHMLI QU LFDQWFDSAECH. SHIGWUA/AR U-STFHRXUSURYHG WAH.YHY DD DAMJUDMWDQFRP SOQHY
Z KRHSURYHEUAHYHY KDH BRI HISIRGAIROSHIRGY |, | Z HOHQRAEGIVR REBIQGH. RCDQGIDVODH/RUSSDFHUAHYHY ZH
Z LOQRNEHEBIWR KB SIRGANR) DNSXUHMBYHY Z KIFK P D, KDYHDP DMUIDCDGYHYHH [ HWRQRXUBXMGHN 1LQDGHRDD
FRIAWR) RUMKOVR RSHDIRY/
: HOHQRAQKUHGDIDQMDTR \WHRSHDMY UMMRZ KIEK RAUBXMQHNIVH SRS

;. HIRQBAW] SERUDIRY GHYHERSP HNDQG SURSANRQRSHIDIRY ROWHGH-S WKHD DOGLOWHGHEZ DMUR WH* XOR 0 H LFR
Z KIFK SUAHON XQTXHRSHIDAY UMY
&RMNQY 1Q OIRQDYGFRIWGRIDH/P D P STRARXUNDBY P DJLQVOYG SUR MIELOW

: HP D RABHIQDSRIMROWR FRQNROKHWP LI R GHYHBSP HIW | RIW DARADAGFRIVRHIDMR SURSAIROR WHUAHYHY
IURP RXUGRQ RSH.IDMG SURSHMWAY

© HOWH\XEMPAR QP HIRV UMWV LCKHIHQAWR \WHH SERUDMRQ DG SURSANRQR  RODQG (DMUIDOID/
7 KHIHRIUBKLE FRIFHMDIROR RXUSUIRSHWVIQWH* XD R 0 H LFR\YEMPVXVR DQLGFUDHEUMIR GRWR UHYHGVRU
PG HUR SIRSEIRDIURP | CRRWASHALLFDI O HAY \KH* XOR 0 H LFR LFOGQ) KXWFDGH/

1 HZ WKQRBILH/P D FDAHRXUPXUHOA SRDMRQDQGAUARY P HARGAR EHRP HREVRBIM DQGZ HP D QRABHIEGIVRNA-S
SOFHZ LW WK QREILEDOGHYHESP HOVLQ RAULQGAY

( VP DM/R RXUSIRYHG UHYHYG-SHIGRQP Q) DAXP SINRQAKDAP D VDRXR EHLIFRXDM $ QP DMIDOCEFRXUIFLHVIQ\KH
HXP DAVRUXQEHOLQ) DAXP SNRQ/Z QP DALIDD O HAAKHTXOQM¥/R DG SUHHUWIOHR I XMHGHABRYHIHYI P RU
SURYHGUAHYHY 2 XUDRMOOUHFRYHY R BAHYHVP D \XEMEQMDED QLIHJIURP RXUHKMP DAMG SIRYHG BHYHY

SUIRSHFWWDAZ HGHAGH\R GU@P D QR IHBRORUDMUIDO] DV LQARP P HADOT XY RUTXDQIM/ K | LEHHAR P HHARXU
\BJHMSIDM/R UHXA D

Ly
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: HPD CRABDD HOTR WHDQIASDMGEHH LWI B RAUMLIHAGIEDAMWRYY 6XPK CEDAMWRQVFRXGSH SRHXVVR SRAQIID
QU LFDQMIEOMY LFOQQ) SOUJILQ) DGIEDIEREP HONIGGGHRP P IWRQQ) CCELOMNY

2 XURSHDNRQYFRX@ EHOGYHYHD 1P SCAMGE VHRXUMY BUHDRKHY LGFOGQ) R BHYHRXUW BHRAHY Z KIFK FRX@ DN HAAH
M MRV SURFRAHY DG B H-G-GWR XQRAUBM AV

: HKDYHKIRUFDED RAARXUAHG\XEWBRADE DOR RXULG RUP DIRQWRKGREI LQ UDAKAMHDGGWHP DI HP HOAQG\HYAQ)
R \KFK LG UDXWKAMH\R DTP MG QP BHUR WLLG SO Z KLFK P ENHVXVP RUHG-BHIEHMSROVKAK WILG SO/ DQGH SRHG\R
UHIDAGUMY : HDHLOWHSUIRFHWR \WDQMRQQ) \KEWEMID DOR \KFK LG UDMKRXUHLQMIDID RAR RMHMHYIFHSURIGHY
Z KUFK \KEVIFW XVAR LCRUHDVHG FRUV DG UMWY

TKHRWR P H BHYR RAUNVHIRUP DRI HP HONRX@ DOYHYHD DI HARY

TKHHP D' BHAURXP WAV 1QZ KIRK \WHLQMWVR - MJ QU LFDQAXRFNKRTEHY/ FRX@ FRQ CAWZ W \KHIQMBVR - RXURKH
VRANKRGHY

&DSMICE M\V

/ HIDO*

: HKDYHDMJIQU LFDQAZP RXQAR LQG-EWEHW DG QP WG ERWRZ LQ) FEECAM XQGHURXUS UHAYES JUHHP HOAR XUBYHDIHOQSGBW
\HYIFHREQIDINRQ/P D KDYHDP DAMIDCOGYHYHH | HAWRQRXUI LDCRDOFRGAMRD UAKOVR RSHIMRYYDIGEXMHVSIRGHW DG
ZHP D KDYHGQLILFXOV SD 1) RAUGEWDAKH BHFRP HOMH

2 XUGHEWDI UHHP HQIVFRQEEQ UAXMFNRQ/AKDATP IMRXUCELOMNAAR LGFXUPHYEQ DEAMRDOG-ENRUCHD/ RUHY DI HIQRMH
WEQLPRYY Z KIFK FRXAB P [V URZ \W DG RXUCELOM R UASRIG\R FKOQILQ) FROAMRY/

: HKDYHWLI QU LFDQAFCSMIOGHHGY DG RXUDELOINY VR CFFHWWARH FESLMIO00G FUHAWP DINHIVVR UIVH FDSMICRUUH LCDGRHRXUH M)
| GE-BMEHNVRYI DRIEGIWP V L(FOAQ) RXU 1 RM/DQGRXUUHAVS JUHP HIZ W &DBXOV P D EHAP MAGE
LGB FROAWRQ/DQG ! LCDGRDCP DNV

1 Z HGH DXONRQRXUWMWHRXUHG G-BVWMKH YDOHR \WH FRIDWLDOHRXUIQ) RXUINHRXUWHGG-EWP D QRAEH X | LFLHQAR HQMUHUWHED, P HQWV
R DOV GEWV

: HP D QRAEHIEGI\R BBXURDHWWH 6HARUBHRYG/ IHY1 RVXSRQDRKOQIHR FRQARO

: HP D' EHUNXUHG\R SRUNDWK ARTIMA DOSXXOQAR RXUDI UHHP HOVZ LW \KUARAY/ XQEHURXUH LMY RUIXMUHERQAQ)
DUDQIHP HV Z KIFK FRX@KDYHDP DAUDCDGYHYHH | HAARQ RAUGIX AW DG RXUCELON \R H HRXAMRXUFDSMICH SHIBUMUHSDD
RXUS 52 SOQDGARP SO Z W RXUH M) GHEAQIKP HOV

RYHLCP HOADQG 5 HIXODWU 5 MV

* HOUH\XEMPAAR QP HIRVHYLURGP HQED KHDBK! DG MO HIV U XOMWRQYZ KLFK DH\KEMAAMR FKDQIHOGGP D DOR UAXAND
P DAMUDOICE QMY DGRV

: HP D\ EHXQEBIWR SURYLGHI LQOGADIDAXUDGH-VLQWH P RXQNDQGXQEHMHWP HSHIRG/UHTXULGE. WHIR (0 LI WHYR ( 0
\KEP [WI XUUHGHP DOBAR FRYHURXUGHRP P MIRQQ) REQIDARY/

: HPD EHQP MGLORXUCEON R P DORIQRIWRIQ] HOBAWRDOSURYHE XQEHYHBSHG WHYHY XQE-URXUHG ( & JXEIFH

$ GAWRDOGH-EZ DMUGIAY @ V WIXDIRQY DG RMHUUAURNR)Y GHI VDQGRKHUR I \KRUH UHDIMG GHYHESP HQVIQWH* XD
R 0 HLFRP D KDYHDP DMIDCDGHYHH | HFWRQRXUBXMGHW | LCDADCFRQAURY RUMKOVR RSHDIRY/

2 XURMP DM/R IXMUHS 52 PD YO MIQULFDQ® |URP SHIRGWR SHIRG DG XDOMSDMEGHRP P DMRQQ) FRIWFRXTG
P DALUDED DEYHYHD O HAWRXUI MU LODCADOSRUMRDGG UAKOWVR . RSHDARYY
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: HDHVBEWRAR QP HIRXV QY V DG U XONRQYWDNDQ DEYHYHD O HAVWKH FRWWP DQCHURUIFDMEOW R QRQI EXMCHY

: HOHVEMPAR @Y V XGV BHIXDNROYDOGSRIAH/HNEQ) GODSUYTR DOGVHXUMY 0 D) R WHHOY VDG U XTMRQY/DUH
\XEVIPVWR FKOQ) HDQG UHQM SUHBMRY DG FRXTS URKONQFDIP V' FKDQ) HAR RUBXMCHN SR P RCHBY SHDOWY IGRBDHG
FRWWR RSHIDNRQVRURKHUKDP \R RAUBXMGHN

7KH, Q@ARQ5 HEAIRQ$ AR FRX@ CFFHBLDM\KHWDQUMRQWR DEZ. FOFRQHRERP\ DIGFRXGIP SRHQGEZ. FRWRQRXU
RSHDIRY/

: HOUH\MEMAAR UMW DUMQY [URP FIP DMAKDQIH LGFOAQ) UMVUADMWRHHI WIQUMRY Z KIEK FRXGS UAXOVMQLGRIDHG
FRWVDQG UHBFHG G-P 0G| RAWHR.ODQG (DMUDN) Dv'Z HSURGXAHDQG K MEDOUMNY Z KLFK FRXEE GMXSWRXUSURGANRQ DG FDOH
XVARLGPXUMI QU LFDQAFRIVIQ SUHSILY | RURUUASRIAQ) \RWRHH I HRAW

, FUDIQ) DWQIRQR ( 6* P DWLYP D LP STRARXUBXMGHY

&HWHQS 6 |HHIOGRP H\I GHEANRY/FXUHM® DYDMEGIZ W WAGHWR QDMID0) D/DQGROH SRUDMRQCQG GHYHERSP HQV
PD EHHIP LCDMGD/DUAKOR | XXUHGILMDIRD

8 COQNASDMGFKOQIHYLOH | HRRVHE] UDMYRUDGYHYHRXRRP H/UAXAY [URP H CP LDIRQR RXULGFRP HRURKHAE UM.0/
FRX@S DGYHYHD O HAWRXUI LD DOFRGAMNRQ DG UAKOVR . RSHIDARY

2 XUDMWFBVR LOFRSRIDNRQOGE @ V D/Z HID/7H D/QY. FRABQSURMRQAKDFRXTS GVRANI HIFXAMWRQEG/RUP HIHJ
SURSROY Z KIFK P D DEYHYHD O HAAKHP DINABUFHR RXUFRP P ROV
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* [ 266$5<
7KHIRTBZ LQ) DHCEEHYDARQ/DQG CHIQURQ/R FHMRIQWMP VXVHGLQWKLYS QKOS HERYRYQ) RP
%02 GHWRFAN\INEDUHRU 8 QWG 6\BIM/J DIRQVATXG YROP H
% YACIRQP}ELF | HAMNSLFDED XVHG\R GHAUEHWHYROP HR DMUDDIDY
9H YOUHIR RCHNLYDBQAGHMP LGHGXUQ) WHIDIRR [ 0 A R DXMD0IDARRHEDUHR RCRUFRQE-QOM
%RHG YDUHR RCHNXYDDQAGHIED
%R (0 YXHXR 2 FHIQ( GHJ\ 0 DIIHP HWV
%6( ( YUHX R 601 HV DQ5( QALREP HBD QRFH HQV
AN OAIMYK \KHIP DOXQUWZ KIFK [VRHKHDABTXUHGAR IVHWHWP SHDMHR DRGH SRXQGP DVR Z DMURGHGHIUH) CKUHGKHW
&RP SBURY 7 KHIQXSIIIRQR SHIP DHQWINXSP HQVRUKHSIRGAUWRQR RORUGDMIQID/
SRQHUIRTOKHD : DMG-BRVOWWR  |HW
' HB\KHD : DMJG-BMVIUDMMID | HHADQGGWND IHW
' HEZDMJ: DMIGBXVIUDMMID  IHW

" HYHBRSP HOW7 KHSKDHLOQZ KIFK SHARBKP UARXUAHY DUHEURXI KR WHWIBIMYR - HARQRP LFDED SURGAEGIE QU GHYHIRSP HMD
Z HIY DG LOABEIQ) CESURSUDM SURGRIRQM kP V/

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

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

( FRQRP LFD® SURGAEB! 5 HHYAR DUARXUAHZ KLFK JHIHDMYBYHHWDN AHB/ RIVUDRIED H SHAMSWRH FHHG \WHFRWR
WHRSHDIR)

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

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

) IHG $ QLUDFRQUMAY R DMQIGIBHYRIURUP XESBIUAHYRLLY DI URXSHGE RQRUHDMAGVR \WH\LP HIQAYIGONI HREILFDD
KRB0 HDMUHRUVRDM UESKLE FROEWR)

* $$3 $ FFRXQIY SUGASBVIHHDD CFR-BAGLQWHS QUWGEVBM/R $ P HIFD

* URWDFUAVRUIURWZ HTY 7 KHVRBCCFUARUZ HOY D/AWHFDHP D EH 1QZ KIFK DZ RINGJ [QMIMWRZ Q-G
0 YEY 2 HWRADGEDUHYR AXGHRORRMHUITXGK GRDERY

0 9%RH 2 GHWWRADQGEDUHYR RCHTXLYDBQW

0 A 2 GHWRADGPEF | HHAMVSLFDD XVH3\R GARIEHWHYROP HR DIDV

YL
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0 0 Y&V 2 HP LARQEUHYR AXGHRORRKHITXGK GRTDERY/
0 0 9RH 2 QHP LARQEDUHYR RCHIXYDBQV

0 0 %X 2 CHP LAIRQYVAMNK \KHIP DOXQW

00 A 2 GHP LARQFXEF | HHMVSLFDED XVHG\R GAAUEHWHYROP HR DJIDY

1DXDOIDY $ FRP HCDIROR @I KWK GIRADUERQV\WDMQ DYHIDI H SUAWXUH DG WP SHIDMUHFRQBMRYY DUHI RXQGLQDIDHRXVMEIM |, Q
QOMUH IV RXQGLOXQEHI URXQG DFRXP XDWRQY/OGP D SRMD BHGWRYHSLIQRCRUP D' DOR EHIRXQGLQDIDHRXV MM

1 IRV RUCHAZ HOY 7 KHWXP R \KRHIUIIRNRQDCY. RINQY) LOMIRIVRZ CHGLQJ URW CRVRUJWRWZ HY D/WHFDHP D EH

1* / V 1 DMIDOID/ATXGY +\ GRAUERQ/Z KIFK FOQEHH WIRAGI URP Z HACDMUD0) DY DG EHRP HATXG XQEHUYDURXV FRP ECDIRY/
R SUAKXUHDQGWP SHIDMUA 1 * / VARQAMBUP DU® R HXDCH SURSDCH EXBCH DG MU0 DRICH

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

1<0 (; +HQY +XE +HQY +XE VAWHP DNUH FKDQIHI RUSURLQ) QDM DYI XMUA/RQWH1 HZ <RINO. HIFDQUBH( [ FKDQIH
2 LO&XGHROGFREGE-ROM

286 2 XMFRQMHIEDKHD

286 EBAN $ XQWR GHIGHGDHDIRUSKERA/R P DIHP HAR RINKRIHSHARDKP H SRIDIRQDQGSIRGAIRQE \KHIR ( 0

2155 2|IIFHR 1 DXUICE RRXFHS HHH 7KHDJHR SHIRP VAKHR IVKRMUR DOV DQG UHYHOMHP DOIHP HONXQRIRQ/R \WH
IRWP HJO LHD0 DILIHP HYBHYLFH

23(& 2UDQ] DIRQR 3HURBKP ( [ SRUMY &RXQNH/D)GRKMHUMBIMFRQARTG FRP SOQH/
3URGANHZ HDS$ Z HDXDAY | RXGGWR KDYHHRQRP LEDD) SURGALEGIK GRAERY/

3IRHEAHBSHE UHHIYHY 3IRHGUAHYHVR 0D FDMRY \WDADQEHH SHRAMGWREHUHFRYHIG L WURKIK H I Z HIVZ W
H LMY HIXSP HQADQGRSHDG P HKRG/RULQZ KIFK \WHFRWR WHUHTXULHG HTMXLSP HW UHDYHD P LGRUFRP SDBG\R\WHFRWR DQHZ

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

3URHGSURSHAWY 3URSHWWYZ W SUIRYHG URHYHY

3WRHGUAHIMY 7KRHTXOQMWR RO1 * / VOQGG@MIDOIDY ZKIFK B DDOMVR JHRAHFHOGHIIGHIQ) B FOQEH
HAWP DAVG Z LW UDRICEG FHBIQW \R EHHARGRP LFDID SIRGEED? 1URP DILYHQAMIRZ DG | URP NGRZ QUAHYRLY DOGXQEHUH MY
HRQRP LF FREGURYY RSHIDIY P HARGY DOGJIRYHP HOMHIXDIRYZ - SURNRWHWP HDAZ KIFK FRQMFWSURYIGQ) \KH U KVWR RSHDM
H SLUH XQBWHGHIFHLQEFDMKDAHIHZ DOV UDRIED FHVEIQ UIDGBWR Z KHMHUGHMP LQMIF RUSURECELOME P HKRG/DHXHG
| ROWH AP DIRQ 7 KHSURWRAR H WIFVHK\ GIRFOLERQYP XWKDYHFRP P HIFHG RUWHRSHIDRUP XWEHUDRIED FHBQWDMZ L@
FRP P HFHWHSURWRZ WM QDUDRIEBIWP H 7KH6( & SURMGH/DFRP SBIMCH LQWRQR SIRHGUMHYHVIQSX® D R

5 HIXDRQG ;
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SURHGXQAHHBS-GUIHHIHY 238" V. 3IRYHGUHHYH/R DR FDMIRY \KDADHH SHAMGWR EHUHRYHHG I URP | XMUHZ HYRQ
XQBUBGORHIH RUUWRP H MY Z HYZ KHHDUHDYHD P DVMUH SHOGWMUHLY BHPXUUHG | RUUBHRP SBINRQ 7 KHE( & SUIRIGHYDFRP SBIM
GHIQWROR XQAYHBSHGURHYH/LQS5 X®1 D R 5 HIXDWRQG ;

39 7KHSUAMHQAYDOHR HAWP DAGI XMHUYHOMY QVFRQAMGDN  DOQOD WREHIHHDAGI R WHSIRGAIROR SIRYHS
UAHYH/GHMP LOHGLQCFFREIFHZ W6 ( & JXLGHIGH/ GHAR HUAP DME SURGANRQ DG XUMUHGHYHERSP HONRWV XMQ) SUFH/DOGFRWW
D/R WHEDMR \WHHIP DIRQZ MNRAWXMHHADIRY 39 H FOGVADK | GZ VI RUDMHANIP HOAREQI DARYY JHHDODG

OGP LQVADAYHH SHQHY GHIYDIYHY G-EWHYIFHDQGLGRRP H\S HY

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 DIRQFRQEQQ) D@DMIDIIFRP XMMRQR SURGHEGIR CDQG RUCDMUI0I DAKDY
VFRQLQHGE LP SHIP HOEGIURAN RUZ DMUJEDUHY DG LV LG YIGXOODIG HSOUDM I URP. RMHUUAHLYHY

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

6( & SUAQ) 7KHXZ HIKMGDHDIHILMAED R \WH P RN FRP P RAW SUFHI RUFXGHR.ODQG@MUD0I DV RUHIFK P RQK Z MWLQWKH
B HYH P RQK SHIRG SUHFHEQ) WHUBRWGESHIRG DEXVAGE. GDHI RUP DAL HIHQMIY TXODW WDQSRMIANRQIHY/ HHI\ FRQAMOW
DQGUHILRDOSUFHGL HMQIMY  7KH6( & SIRMGH/DFRP SBIMGH LQWROR SUAQY 1Q30 RAHGY] DIRQR 2 LCOGG* D/5 HSRWY ) LD
5X®! 5 HBDH1 R/

8 CBURYHG SURSHIWY 3URSHMYZ IV QR SURYHG UAHYH/

© 7, . BWWH DV, QMP HADMIWGH FXGHRO$ @IKWAXGH ROSUIRGFHS LQWH 8 QAMG 6\BIMY/ Z W DQ$ P HIFDQ 3HARBKP , QUMM
JUYWR DSSIR LP DAD DG \WH\KOXUFRQMANCSSUR LP DAD
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3%$57,
,7(0  ¥86,1(66

C 7 21NKRH @ LVDQLQE-SHIGHR COQG (DMIIC) DY SURGFAH CRYHIQWHIFTXMMRQ H SRUDNRQOQGGHYHESP HYR RODGG
DM DVSRSHWAIQWH* XDR 0 HIFR : 7 2 1IMKRWH ,F LVD7H DVFRSRIDIRQRILCDI RJOQ] H3DVD1 HDEDFRSRDIROLQ
DOG\KFRHARUE PHUHAR: 7 2 IOBURSHWAY ,F D/ RAMDCDFRSRIDIRQRIOG] HGLQ

BLFHRURQEQ IQ B RXUKKOWP DQDG&( 2 7UR . URKQ Z HKDYHFRMXOD JURZ QRXUIRREUQAQWH* XDR 0 H LFR
WURKIK CFDAMMRYY H SRIDMRQDIGGHHESP HWG VR ' HHP BHU ZHKHBZ RNGQ) IQMIVIQ  RIKRHSIRGAQ) [ HB/IQ
| HEHDCDQG MBMZ DMLY 2 XUCRBIH Z HID SURGKANRQ DG UAHYHVLQ RIP DARQ DHGHAUEHGLOP RIMGHEIOKQGHUSDWY |, \WP

SURSHIMY IQWY) RP . 2 XUZ RINGQI LOMIAVLON LHIBY GDHY WKRMIYDOGHTXSP HWHSUP DUO RZQHGR @ 7

2 [IKRH ,F DQGRAUZ KRD RZ GLEMADUH $ TXOMRY/ / & 38 ,// & $TOIMRY,, //& 3% ,,//& DB 7 (G 9,
/1 & " HIY DHIP WMGACELOW FRP SDQHYDOGWURKIK RXUSURSRWRCDMD FRORIEDAGLOMMANO0 RID( GHI\ // & 20 RJD

) RAKHSDAVRXUGHFDGH Z HKDYHGAYHBSHE W QU LFDQAMKQFDCH SHWAHLO!LQAQ) DOGGYHBSIQ) SRSHWAVIQWH* XOR 0 H LFR
Z K H LMY SURGRIRQZ KLFK SURYLGHWH EHWNRSSRMQY VR CRKUHYH D UIBLG UM QRQRXULYHAG FDBABD: - HKDYH\KFFHM XD
QVARYHIHG DG SURGFHS SURSHWAY ROWH FROYHUMRDOKHD DG LOWHGH-EZ DAUCRIRIMRH* XOR 0 H LFR

YoXMOHW6WDWI\

7KH* XOR 0 H LFRRIHYXQTXHOGYDQBIH/ DOGZ HOMAXQTXHD SRMRGHS\R FUDM YDOHZ 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 SBINRORSSRUMQWY :  HXVHDGYDGRHG\HAP LF DOGJHRAHFHRRYWR H HXAMVKFFHM XOGUAR) SURWAN

, QP DEDILQ) RAUBXMGHN Z HDWHI RPAHERQRSWP 1] 1) SURGAURQ DG LRBDIQ) UAHYHVIQDSUR IMIEBIDQG SUKGHNP DOQHU Z KB
P DIILQY FDK | BZ VAR P HANRXUREM) DARQY DG LQYHAR HOACHHBY 2 XUIRDOMR SXUKHEZ HAMN KLIK IDMR UM QSUIRWANVDG
GHYHBS RODQG @MDY UARUAKDADIRZ. XW\RJIURZ. RAUSIRGAURY UAHYHY/DQGFDK | G2 (QDFOSAMICH | LFHAP DOQHU DQG
RUJDQFDED HKDGFHWHYDOHR RAUDMVKHSIQ) W HXUHWHEQ WP \KWBLCCELOW R RAUBXMGHN

: HIRTZ DSURYHQ DG FROUMMMNEMCHA DRI\

) RAXVRY) UH&DWK) BZ JHHDARY 2 XUWRY SURGANRQEDHDQG FRINRSIP 1 DMRQKDYJHHDAMGMG [WHFDKIGZV 7KH
* XOR 0 H IFRLYOQDUDZ KHHZ HKDYHGHYHBSHE LI QU LFDQARMKQFDCH SHWHDQGZ KHHKLIK SURSANRQUDM/DARADMS

Z W K\ GRADERQ G-ERIWKDYHKIRLIEDED SURYLGHSE XVAKHEHANRSSRBQW \R CFKLHYHKLIK DM/R. UAMQRQRXULQYHAMG
FCBAD

0 DIQBQKLIK TXDIN FROMUMRDCDWHNEDHZ MW BZ GHFRICH © - HIHHDMLGRUP HQEDSURGAURY| P SURECEGIBAHYHYDOG
SRMEBIUHYH/GHR OMDOGLYHP HKDQWP V 7\ SFO HIBYZ LW KLIK TXOMN \OQBYR | HUP HAKOQAP VAKSHIRR SUP [
G-SBURQDGWH RVMOHNA LGRUHP HBCUAHYH DEG/ D00 ) HZ HUFRQYHQMRICY. HOY DUHUATXLUHGVR GHYHERS \WHHI LHD/
* KUBIZ HFRQIMXHVR XM HSURYHWAKQTXHY DOGWRKQRBILHY Z HZ LADBR FRQMMRAM VHHN H | IAHAHVIQRXUGLII)

FRP SBINRQ DG SIRGAUNRQ\WKQTXH/LOR GHAR RSP [} HXAP DMUARXUAHUHFRYHIHY (DM/R BMQDGFDK I GZV

& DI HRQXQTXHDQG CARUAYHDFTXMMWRORSSRUMQMY : HVDADLFDED SXUKHWHIFT]MUWROR FRP SHIQ) SIRGAQ)
DAHMWDAHHIDMFDK | GZ \ DADMERAYH YOODMRY/ Z LW XSVGHSRMMNCDGRSWP 1] DIRQRSSRWMQAWAY : HP D DORXHRXU
FOSMIC! Bf LELOW \R SXOKH YOOH HKDAQ)  ERVRQCFTXMWRO/AR RSSRIMQMIFID LP SURHRXUSRIMRQVLQH MY DXHV
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5HFHFRIWWRLP SURHP DL . HIURZ LQRSSRMQAMIF Z D VDVZ HP D) HRXUEDDFH\KHBXGH® DG UHQMAVUH
DKIGZ 2XUH MY SRWRIRR  WUAMUY R ZKIEKZ HRSHDM SIRMGYDNY DEDQMIHZ KHHYDDDMY) OG
GHYHBSLQ) SURSHRNRSSRUMQMAY DG VHYH/R UHGFEHFDSMICH SHIGVWUA/ OGP [ LP 1] HRXUBIMQVROFCSMICH SHIEVMUY

3UAHYHDP SBIQTXAW DQGP DQEQILQDGADAG] LEMN % RSHDIY Z MQRXUIMHFDK IGZ Z HDHIEGIWRLP SUIRYH
OIXGW DG RSP 1] HRXUEDDGRHWKHW

0 DIIHHMURGP HABO\RADO DQGJRHDGFHP DIWLY. © LW XAOIP DMRYHIIKVA RUEBRIGR GUHRRY ( QMURP HAED6RADD
* RYHODIH 3( 6%~ P DAWMYDHDQLQM UICEDWR RAUAD W @ RSHDIRQY DG DHLGFRSRDAMGLOR \WHRDMILE GHAMRQ

P DNGQJ SURFHWORRWRXUBXMQHW - HKDYHHWIEQKHGDP DIHIDY( 6* 7DN) RIFHFRP SRHGR FRW | XRIRIO

P DIHP HQABYHOHP SR HA/1Q2 SHIDIRY + HIGK 601 HV ( QLRGP HIBCDGE5 HIXORY 3+6( 5° / HIDD+XP DO

5 HRXUFHVOQG,) LQDGFH 7 KW | RIFHLY UASRUEGH RURVHYHHQ) DOGP DL RXU( 6% UHSRMGY LQUDAYHY DG \KIJHIGY

DUDVR | RFXVAR RXUH HRXYHP DD HP HOA [ HRXARYHP DO HP HQAQWQUER WROWRHIRMAAR\KH( 6* &RP P WHR

RAUERDGR GUARY : HVMYHVR H HRAMRXUBXMGHN STIRZ KUBIMP XAUHRA® UHAQ) RAUHDYLREP HOBO RREUQN

LFOQQ) HP MWRY/ SRMMDOS@YDIGRIMHUP STFW : - W UASHRAR\RADOSURIMAY Z HP DQBIQDARP SIQ Z IGHAYHIW

WDQQ) SRIEP DG RAXVRQSURP RICY GYHYW DOGLGFOMRY 5 HIMY VR JIRYHEDGFH RXUIXQEP HMBOSRIA MR FRIGFRW

RAUBXMGHW/Z W KRQAW DOGLOM UMY LQCFFRUEFHZ W KUK GICCDQGHMFDOMIOEGY ,Q 2 HSEDKHERUWILG
DM 6* UERYKLIKQIKWG RXUSHIRP DOFHOQGLQUDAYHVERRW/( 6% FDMIRUHYI RAWHSHIRGR W Z KK VRV
I(FRERDAGIOR DGGRYV@RNVRP DSIVR WMV)RP . ) LD (6* SHIRIP DORH\ARUA/DUHDI CRRUQGHMP 1QQ)

FRP SHQUDIRQ! RUDEP D) HP HMBYHIHP SBR HV

: HIQMG\RH HPAMWKHI RTBZ 1Q) HBP HQVR RAUBXMGHWARDM)\ LQREGH AR DFKLHYHRXUMADMILE J RO
([ ST H MM DQGOFTXUHG SURSHWA/ \R DEG DEAURDOHHYH/ DG SIRGAIRY
([ SBUQ) | RUAHYH/RQRXUH WMYHIFHY HKRBQIVOGIQRKHIDFD/R \WH* XDR 0 H LFR

$ FIXUIQ) WWHYHY/Z LW \KEWEIQMDOX SV GH SRMNDCODOG DE3WRDOBDHKRG DRI HARP SGP HRBY VR RXUH MY CRUDIH
SRIWRQ DADMIERRYH SUFH/

SRQMXCQ \R P O HRXUEDDFHKHAAD D SXGHIWP DICHUDGFRMAQ) RAMIFN WFRGR 1LCOGRD0 Gf LEOV QD)
FRP P RAW SUFHHYLULRP HQVDQG

&DW Q) RANRXUBXMCHW D)\ LQDVIIHOQGVRADD URERQUE®IP DHY

: HFRQIMDI P RARURXUHNIG | RUHFDIAME FRP P RAW SUFH/R DVAR/LL FKDQIHAR RXUSDQYDHGHHEHE 2 XUMI QI LFDQAOMGH
RZ GHIKLS HOKUA/AKDAV HRARYHP DD HP HWYLOAMMAVDUHKLIK® DDICHSZ MWWRHR RUMKDUHKRIEAY \WXVIGRHORN] LQI H HRXARYH
P DEDIHP HQARP [ LP 1 HYDOHDQGP I DAMUMI LQH HRAMY RUBXMCHAVRDAD\  JHHIDY \KDBHKRTHUYDOH

&RP SHAARD

7 KHRODG QMDD D/IQGAY LVKLIK® FRP SHIMYH : HOOR | DFHLGRUDIQ) LQRUHRWRP SHIMRDIURP DIMEDIYHHHI\ \RXUAH/
\(FOGQ Z 1G5 VRO DOGHBRME SRZ HJ: - HRXUWHQ® RSHDMIQWH* XD R 0 H LER DOGFRP SHMI RARHIFTXMWROR RCDGGE (DM DY
SURSHWY DG GDH\DBYSUP DLO RQWHEDL/R SUFHIRUVKEK SURSHWWY ©  HFRP SHMZ W QP HIRVHMEY LGFOGQ) P DNMUGRP HXFE
DQG! RUHIQROFRP SIQHY RKHULQE-SHIGHWR CDQG QDMUD0) D/ FRP SDQHY DG LQAYIGOOSURGFHY DQGRSHDRY 0 0) R \WHH
FRP SHIMRLY DUH @I H Z HIDHABEQKHS FRP SOQH/AKDVADYH | LQDADCDGE RMHUUARXUAHA KBTI JU-DMAKDQRXY DG DI WA
CELOW \R SIRYLGHWHH \WLYHUHI XDRLY | LQDGADCDXXUDGRHY BTG | RUR IVKRUHSURSHINAY 2 XUDELQW \R CFTXUUH DEAWR DR AOG
(DM DV SURSHWAY CDFTXLUH DEAWRDOBDHY DGR QVARYHUUHYHYLQWHI XUMUHZ LaDGE-BHIG XSRQRXUCELAN R HYDODM DG VHBRW
\KOAIEGI SURSHIY | LDGRHLQMR HONVDQGFRQMXP P DMWIQLRMRQ/LQDKLIK® FRP SHMYHHOYLREP HQW
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2 10DQG1 DIMUDCr DVO DUNHAQ) DQG' HIYHY &RP P W HOW

7KHP DNHWRURXUROL * /- DG QDMUID) DY SURGAINRQ G-SHIB/RQI CRRYEH RIGRXUFRQUROLGFOGQ) \WHH \WR GRP HIE
SIRGANRQDGLP SRWR RO1 * / VOGDMUIDID/ \WHSUR P W DG FCE0AW R QDMUIC) DYSLSHIGH/DQG RMHMEQSRBIRD| CRONY
WHG-P OQGIRURO1 * / VOQGCDMIIDY WHP DUNAMY R FRP SHMYHI XHY DOG\KHH I HRAAR WEAM OG5 | HEHDOUWH XOMRQ 7 KHRODDG
MU0 D/LQBMY DBR FRP SHM/Z LW RMHULGBMMH/LOVKSSOLQ) WHHHI\ DOGI XHOUHMXULP HOVR LQBMMDOFRP P HIADODQG

| QAVIGXOOFRQKP HY

: HVHORXURO1 * / VDG QDMUDD) D/ WR\KLLEG SOV PXWRP HY 7 KHWUP VR VDBIXQGHMHP DNRUMWY R H MY FRQAERW DUH\KRYW
WP XD RH\ HHURUGWILQGADIRY 7 KHSURH/UHRHYHSIRURO1 * / DG Q@MUD0) DADBY DHIHHDD \WHGWR P RQKO RUAIO
LQARVD/ TXRMS QLMY SXETFDNRQY/

: HOWHQRAG-BHIGHAXSRY RUFRQUIFADED QP WAMGWR Q) RHPXWRP HURUWP DIIURXS R XM HY ,Q SR IPDMD R
RAUAYHDMHYZ HHUFHYHG | URP 948 3URGFWL RWS$ P HIFDOQGISSIR IPDMY  1URP &KHYURD 7H CFR Z MW QR RIHUPXRP HJ
FRPSUMQ) JUDMMDD R RU  UYHY * LYHQWHFRP P RAW HSQDMMHR WHSUIRSFANZ HSURGFHDQGP DNHAIQGWHEFDRD
R RUSIRGAIRQLOWH* XDR 0 H LFR Z HEHIHYHWHERWR DO R WHPXWRP HYCERYHZ RXGQRABIXOVODP DAIDCOGHYHH I HAWRY
RXUCELQIV \R P CUNHAVXMUHR CDQG CDMUIC) DY SIRGANRY Dv'Z HEHIHYHWDAS-STRHP HIWAXWRP HY FRXE EHRBBIGHS LQDUHDYHD \KRW
SHIRGR WP HROWLP V FROGWRY/ DOGSUAQ) \KEWIRMID P MR \KRHPXUH® H LY

, QXUDGFH& RYHLDIH

, QUFFRUEIFHZ W LGN SUTRNEH Z HP DQEQLQKXUIFHFRYHIIHDI OQMRP H EVWRAIDR \WHRSHDIY UMMRZ KIFK RXU
BXMCHVLYH SRHS , QIHIHIDD RURXUIHAQAUDGFH SRIAHY FRYHUMWLGA.GHOMR \WHRSHIDNRQR RO (DM DYZ HY L(FOAQ)
EXWRMP MMG\WR SHIRIOQWY RUGRWR @ H VHYHHEP DIHWR DOGGAMKRNROR  SURSHWY DG HMXLSP HQVSRIWRORURKHU
HOMURGP HQBOEP DIHDQGWHVKEHMROR RSHIDIRYY © HER QR EXMCHNLQAIXSNRQLOKUIGFH

2 XUIHHIDCDQGH AHWACELQNV SRIAHY 0P RY RKHY SIRVGHIRU P IARQR FRYHIIHIRJERAO LOWY DQGSURSHW &P DIH
CEOV (FOAQ FRYHDIHI RUCCELMN FOIP VUK |URP \H-S0IH SRIWNRQRUFRQIEP LQDIRD 2 XU( GHU\ 30ANDIH GHLGHSDVAHMEQ
LQUXUDGFH SROAHY A R RAURLCDQGE QDMID0) D/ SURSHWAY Z KLFK LFXGH P H3Z LOBARP FRYHIIH FRQEIQV/P XEISBIO HYR
LQKUDGFHFRYHIDIHI RURXURSH.DAY) CRAYMYAY Z W KLIKHUTP IWR FRYHIDHI RUKLIKHUYDOHG SURSHAWAYDQG Z HIY 8 QGHWH( GHI

3CANDJH \WHQP W RUZ HOFRQWRODQIHI URP P LAROWR P LAIRQG-BHIAQ) RQWHUMN SUR LB DG FRQMEFMOOUHTXLUP HON
: WK UASHPAR FRYHIIHI RUCEP HGZ LQBARP V Z HKDYHD P LAIRQDIJ I DMTP IMVRYHIQ) RHR RXUKLIKHUYDOHS SURSHWAY
G P LRI RUDTRM-USURSHWA\KEMAAR | RUUIRQUAMMRVUDQILY [P P LAROWR P LARQROWHFRQMHMRID
\KHD SURSHWV DG P LARQROWHGHEZ DAUSURSHWAY

* HEHIHYHWDARXUFRYH.DI HAP LW DUHVK | LFLHQADQG DUH FRQUMMNZ AW RXUH SRKUH KRZ HYHU Z HFDQERAQUXUH DI QXNITSRMED
QKA $ VDUAXOVD) AP DIHRUGWQRVRYHIGE LQMUIDGFHFRXGKDYHDP DMIDCOGYHYHH [ HAWRQRXUI LDCADCFROAMRD UAXAVR

RSHIDIRQ/DQGFDK | B2

- HUH HYDODMWHSXURDHR LQKUDFH FRYHIHAP LW DG GHPMEGY DIOW ) XMUHLQKXIGFHFRYHDIHI RAWHR COOG (DMID
JDVIQBANY FRXGSLGRUDHIQFRWDOGP D LGFOGH KL KHUGHBAEGY RUBMMRYY , QDEAURY \RP HIRP VR LQXIDFHP D BHRP H
XDYDDEGLOWHI XXUHRUXDYDLOEG RQWLP VAKDAIUHHFRQRP LEDED CFR-B\E®! 1 R DAKUIGFHFOQEHJILYHOWDIZ HZ LOTEHCEGIVR LOXUH
RAUBXMGHN RN DAKHGYHY Z HGAMUHEHFDAHR HKHUTP WGP DNHADYDLOEL MW RUXQ DYRIEGIHRERP LFV QP MAGFRYHIIHIRU
WHXQEHDLQ FRW

( QVILRQP HQEO-+ HOOK DQG 601 HV 0 DAMIVDQG* RYHLGP HOMS HIXDARQ/

2 XURSH.DNRQY DUH\KEMPAR FRP SBf  DQG Q) HWHGH.DO WM DG GRFD0DY. VOQG U XOMWRQAKDAMP R REHAMLQIV JRYHOWKH
IMAMOGFHR SHP IR FROGAW] SRUDIRD G DQG SIRGANRYRSHDIRYY WHIP RQNVOGGWSH/R P DMIDOKDAP D EHUHBDHGLQR
WHHYLRP HMDQG\WHAVAKDIHOQGAVSRICR Z DXMP DMIDY DG \R\KHH WVZ DM P DAY DHWIQSRWE DG AVSRHGR 1O
ROKRUHI CHOMY WP HADIROR O UHBDH/R \KRVHZ DXMP DMIDY| URP \KFK | RO 7 KHI HEHDOHMURGP HBODY. VOQG UHIXDAR)Y
DESTFCEGIWR XV DG RURSHDMRY/LGFOGH [P RY RKHY \KHI RTBZ 1Q)
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7 KH5 HRXUFHERQHYDIRQDIGS HRYHY $ FADYLP HIGHS WHIXDMAKHIHHDIRY WIQSRYBNRY \WRIIH WK HIWG
GVGRICR QRQ KT DUERXV DG KD DLERXVZ DAY DQG FOQUATXILMFGBORXS R KD CLERXVZ DAMASRIDMM/

7 KH&RP SUHKHRLYH( QMLURP HBCE HSROH &RP SHDIRY DQG/ LCH@MWS PAVDVEP HIGS 2&(5&/ $° DOGFRP SOIEGIVTAM
@7 VIP SRHICEDON Z MRS DGR DXAORIMHGIDINVR \WHRIWLIOFRIGAVROAHIBQFDWAVR SHIRQAKDADA
FROUGHHGWR EHUASROUESH RUNHUHBDHR D2 KT DLERAVAKEWEGRH LQRWHHNURGP HW

7KH&.®DO$ LS PADVLP HIGHG WH2&$ S~ DQGFRP SDUIEGIWEAM DQG GFDOUHTXLP HOW BMMPARHHP DWWRQR DUSROMION
IURP P DQ \RUHANURKIK WHLP SRUMROR DLUHP DRQWIQELE/ FROMKANRQDOGRSHDNY SHIP WY SIRIUP VOQGRM-U
FRP SOOGFHUTXLP HOW

7KH&®DY: DALE PADY/CP HIGHS DOGODRIRVMWEMOY V SUREWI) AVAKCLIHR SRIWIDN LFOAQ) \AYDEGGINVR RO
DOGRKHEWETFH LQRZ DMYR WHS QUMGE\BIAY H FHBAQFRP SIOGFHZ LW SHP IWIMKHGE | HEHDODGG WM I RYHGP HOBD
DHAR

7KH2 LOBRDVRQS PR DVIP HYGHG WH323% " KRIVRZ GHYDQGRSHDRYR RINKRHROSIRGAIRORKDEIY

| CAOMY LFOQQ) \WHEOWHHRUSHP WHR \KHDUWDZ KHHDQR IVKRUHI CROW IV GFDAMS VMRS CCEGH RAMHFRAWVR WP RIQ)
RODVKOUHGIQRZ DMYR \WHS QUMG6\BIAMY LFOEQ) WH2 &6 RUDGRQQ) KRHIGH/ DQG! RUFHMIEQAP DIHVIURP \KFK
\Slay

7 KH( QEDQIHMG6SHAHS PADYEP HIGHS UAMFWCRRYANAAKDAP D O HAWHGHIDED [GHWIHG HIDQHHG DG \WUHDMIHG
\SHALHVRAWHUKCEABV

7KHO LIUDRY 94LE7 UDIVS FAVDYIP HIGHS LP SBP HNYDURXVAN-DM DG FROMORQY EHE HHQWHS QUMG 6\BIAMY DG FHAEQ
RMHUCDIRYYI RAWHSUIRARIRQR P LIWDRY BB/ DG

7KH1 DRI QVLRP HQBOBRIA $ FWDYIP HIGHS UHTXLUAYFDUH XCHYDODMRQR \WHHOYURGP HQBCLP SCRVR RCDQGQDMUID
JDVSIRGANR DALMY RO HEHDODIE/

, QOEAWRQVR \KHI HEH.DODY. VIS W XTMRQYCERYH Z HIOUHDOR \KEMPARWHUHTXLUHP HOWVR! \WH2 FRXSDNRDOB 0 HIV DQG -+ HIGK

$ P IQVDIRY 32 6+$ " DOGFRP SOUEGIVBAMEMM/ Z KHHDSSIFCE®! 7 KHHOY VOG\WHLP SOP HIMY U XOMRY/MMA® JRYHOWH
SIRAANROR \WHKHIGM DQG\VIHIVR HP SR HV 7KH2 6+ $ KT} DBARP P XQFDARQWBOEDLS WH( 3% FRP P XQUY WKWIR NORZ
UBIXDIR/XQEU7L\®,,, R &( 58/ $ OGP LOUMBMEMAM/ Z KHHCSSTFCER! UNUUHWDAZ HRJ DY) HOGG RIGVRRHLG RP DIRQ
CERXVKT] DUERXVP DALDY XVHG RUSURGFHGLORXURSHIDIRDY 6XFK @ VDG UHI XTMRQY DOR UATXLUHXVAR HOKUHRXUZ RISTFHVP HAW
PLQP XP \OHA WIQELB/ OG SURYLGH! RUFRP SHODIROWR HP SBR HAVIQXUAS DVDUAXOR RXUI DLOUHVR P HAAMKHHWBOELGYD/Z HOD/
AYLODG RUFUP LCDOSHDOMAVIQFHIBQAUR® WEIFHY : HEHIHYHWDAZ HOHLOVKEWSQMCARP SIDGFHZ LW DIDKAK H MY @ VDOG
UHI XOORQV CESTFEBIVR RXUPXUHONRSHUDINRQY DG \WDNRXUFRQMKHG FRP SIDGFHZ W H, M) UHTXLUHP HQVZ LECRADYHDP DMICD
DBHYAHLP STRARQRXUI QDA DCFREGWRO DG UAXWVR  RSHIDIRYY

1 XP HIRXVJIRYH.LP HQBCD) HAHY MKH KB DOG UHI XIMRQ/AR P SBP HOADQGHI RUH\KAK O V Z KIFK DUHR WRFRW® \RFRP SO
Z1\K DOGDIDOUHVR FRP SO P D UAXOVQ\XEWSQICDEP LQGMADRYH AYLODQGRUP LGDOSHIDEMY \WHLP SRUNROR [QHXMDRY WP HADD
DG ARUHAYH CRNRQ REDI DNRQ/RANHLGRXUWHFHR FCSMICH SHIGWMUY WHRFFXUWHFHR UAKURNRYY GHI) VRUFDGFHIMRVIQWH
SHP WY RUGHYHESP HMWRUH SIOMRQR SURWAN DOGWHIMMKOGHR REHYHMLQQ) \RP HRUDBR RXURSHDIRVLQDH HAKMG DWDY

: HARQUGHWHFRIWR HMURGP HOBOFRP SIDGFHVR EHDGQHHADY DOGP DOHEGISIVR RUBMQHW + RZ HYHU EDHGRQSRIR 06
UIXDRY WHIG/DOGLGRHDIQI® WQIHANDY v RUFCSMICH SHOGWMUAYDQGRSHIDG H SHOFYUHIDAG\R FRP SIDQFHZ WK \KHSURMANRD
R \WHHYLURGP HQAWDYHLGRBDHG RYHWH\ HOWOQGP D FROMXHWRLGFWDH : HFDQRAGUHARAZ WD) WDRIEGIGIBHR FHIBON
RXUIXMUHH SRKUHFRIFHQQ) \KFK P DY 6HH,\WP - $ 51WN) DRRLYFRQBIGHG KHIHO! RUXUMHUGVAXWRQR JRYHIP HABCUHIXTURD
DIGRYRQ BIXDRY FKOQH/ LFOGQ) Z W UASHRAR HYURGP HIBCP DAY
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2 WHJ5 HXOWRQR WH2 1GDQG 1 DMLDO" DV, QGXVA

7 KHR.ODQG QDMUDOI DVIGEMY LVH \WOLYHD UIXDMGE, Q<P HIRXVI HIHID WEM DG GFDCDAKRIMAY 5 XOW DG W XTUIRQY

D HAMY \WHR.CDQG QDMUIDO0) DVLQGANY  DUHXQEHUFRQIMAMABYLEZ. | RUCP HIGP HONRUH SDOURQ Z KIFK FRXGSLGRUDHWHUI XTRY
EXUEH DG WHSRMAIODRIRYY | RUGRGFRP SIDGFH 5 HIDAMED QAP HIRXVI| HEHDODQE WM GHE0MY HOWDQG DI HIFLHY DUHDAKRU] HG\R
LKKH X DG B XTMRYY EQAQ) ROWHRCDQG QMU DVIQEAMY DOGIWILGAYIGDOP HP BHY \RP HR Z KIFK FDUY \XEWBQMCEHIGNY
| RUIOUHVR FRP SO + IMRUFDE  RXUFRP SIDCFHZ 1\ H LAY WXL HOWKDYCRAKDG DP DAMUDCOGYHYHH | HAWRQRXUI LGDGRDD
SRR IAKOVR RSHIDIRQY/RUFDK | BZ V Y-FDXAHKAK O VDQG UHI XOANRQY DUHI NXHQ® TP HIGHGRUMOQMSUAMS Z HDHXTEGIR
SUHERARHI XMHFRIWRULP STRAR FRP SOLQ) Z WK\KAK @7 V $ GRRXIK \WHUHIXDRY EXEHDROWHR CDQG QDM DVIGEA P D)
LRUDHRXUFRIR GRQI BMGHY \WHHEXEHY/IJHHDD QRGRADHTHYKYVDQ GlHMH® RARDD JUDMIRUGWHH \WIAKDOWH

D HANRKHUFRP SDQHVIQWHLQGAY Z WK MP LADWSHY TXOQMHY DG GFDMRY/R SIRGAIRQ

2 XUH SBUDNRQ DG SURGARWNRQ DUH \EMAAR YDURXVWSH/R - U XANRQ DyWH | HEHIDO WA DQG GFOOBYHY 7 KHHWSH/R - W XDNRQ

LGFOGH EXWIHQRATP WGAR. UATXLIQY SHIP LW ROKHGIAQ R Z HIY QA ERQG/DQGUSRWFRFHOQ) RSHDIRY 0 RW
MUMGRIRQ/LQZ KIFK Z HRSHDMDOR W XMMRHR P RIHR \WHI RIBZ 1Y

WHEFDIRQR Z HIY

WHP HMRGR QA DOGFDIQ) Z HY

WHSOUILQ) DYGIEDIERP HYR Z HIYDQG | RIBZ Q) AHADIRQR RSHIDARYY WHUHP RYDCORUDSSURSUDAM CEDQERP HOAR DD
SURGAIRY | CAMNY VAKFMUH/DQGSISHIQH DG

WHSURGFHEZ DMUDGGVGROTR Z DANZ DM GUGITY 101G/ DGRMHUOTXGY DUG\RIBY XM H3RUSIRGAHGLOWHGIAIDY DG

H WERMRQSURFHN
2 XURSHIDIRQYRQ! HEHICR.CDGG (DMI0I DV GDHVIQWH2 &6 Z DMYR WH* XOR 0 H LFR DHEMRAMR U XDINROB \KHIG( ( WH
%2 (0 DBWH2155 DOR ZKIFK DHDIHAR/R WHS 6 ' HSOWW HOAR WH, QMIRU WHS' 2" 7KHY6( ( DOGWHYR (0 ZRINWR

HOXUH\WWHGYHBSP HOWR HHJ\ DOGP LGHICUARXUAHVROWH2 &6 LV ARGHLQDM HOGGE HIYURGP HABED DOGHRERP LFDID BASROME®!
ZD 7KH2155 SHIRP VIKHRI\KRUHUR DOV OQG BYHIHP DDIHP HWXGRAIRVR \WHIRWP HUO LHDY0 DLIHP HWBHYLFH

/ HDUQ 7 KHI HEHDOI RYH.P HWDQERNRQGAR [ \KRHGDHVOBY Z WRVMH GAYHBSP HOADQGIBSURYICR D1 DARICR XU
SRNHMIBKHD 2 LODG* Dv/ HOMQ 3WRIUP D32 &6 3URIP " 7 KH2 XL RQMHDOSKHD/ DQB/$ PAMKHE2 &6/ $ DAKRU] B/
WHBHUABY R \KH, QAIRR HWEEDK DVAKHXBIR BDHVIBYI RUDILYH\ HOUSHIRG 7 KHHLY QR BTTXUWHP HKQGHRH2 &6/ $ \KDV

P DQEDM/DQ \OBVIQ) GFDMRYY CRUGRHAKHOY. SUAWAUEHD) \SHALLF WP 1) | RARHGHYHESP HOAR \KH2 &6 3URIUIP 7 KHHBDHY
DHIZ DG-GB WHYR (0 EDHGROFRP SHMYHELGAQ) DGFRQEQUADMYHD \WIQELE] HGWP V 3URMFRP P HFHP HAR RINKRUH
RSHIMRY GWHH/P XUWWRBBIQWHYE ( 0 VIBSURYDO RUH SRUDIRQ GHYHESP HOADQG SIRGANRQ ST , QDEAMRQVR SHP IWUHTXLG
IURP RMHUDJHAH/AXAK D/WHS 6 ( QMLUREP HIBCBURKAMRDS JHR  WHE (387 GWHYP XWRBBIQDSHP IWURP WHI6( ( SURUR
WHFRP P HIAHP HOR GUKIXY) DOGFRP SO Z W B XOMRQ/IRHAQQ) [P RY RKHMLQIV HILGHHIQ) DG FROMKRNRO\SHAL LFDIRYY I RU
SIRGANRY| CAMMY \OHV SRFHXW SOUJIQ) DQGIEDQERP HR Z HIYRQWWH2 &6 FDBXMIRQR IR DOV SO P HIVDQG\WH YDODIRD
R SIRGENRDI R SXSRH DOGEHRP P MWRQQ) R | RO \WKAMUBY DG SISHIGH/

,Q-0OaY SUMGHWAGRIMKHE DQH HIXAWHRGHNASHIEQ G GDIQ) TR RURCDNG DMDNIDVH STRDNRQLG

SURGAIRQRQ! DD/ DGR VKRUHZ DMYSHIAQ BV DOGUHFRMGHIDIROR | HIH.IOR CDQG QDM DVSHP WG DOGGDIQ)

SRR / FDHEODD!  Z D/RWLCDI WKHXGG\WR BHKHEBLO0 DK EXVWNHG-AMRQWR KRBWHVDBZ D/ UAAQEHS D WLWH

KOFHR WHH HPAMYHRG-US WUDIURXS R WM/ FKOEBI HGWHH HIXARHRE-UDQG DI HEHDOWGTHUTXGWH' 2, \RVRS WH

ODIQ SDAH / FDHEDBI  Z DVUAFKHOGDGKHGIQL RFPEH |, Q-DOMY WH & ' [UPNERXWWIFDMG/ HDH6 DB
KO \WDAWIRTAG\KH1 DIRDY, QMURP HQECBRIA $ AW, Q$XIXW  WH' & &LUPVERWR $ SSHOYUYHWGWH' &

" IMMEVE RAW/REUYCFDIY / FDHEDB! DG UXGGWHKLIKHIMALGEHY Z RXGB UFHYHWHGDA/ DAMRHSLQ/ HDHEDB!
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LQSXIXW  &RQIUAVSDMHGWH, Q MIRQS5 HXANRS AFMKHE 537 Z KIFK BIXUHGWHIR (0 \RR | HUDABDWAR R P LIRQLFUA/
| RURCOQGDMIDID/GDIQ) IQWH2 &6 7KH,5$ UIXUBGWH' 2, \RPRYHIRZOGZLK/ FHDHEOBY — OXG  LQWH* XOR 0 H IFR
/ HDHBOB!  Z DVKHIBIQO0 UK DG/ HDH6DB  ZDVKHBLQ' HAHPEHU  7KH,5$ DORUMHG\WHUR DOV UDMI RUFHMEQ
RIKRHODAVIR WHRAHON W DOGABSHG\WHUDAMDA IROWQ\ HO/

JQIRMPELU  WH' 2, UHBDHGLWU-ERWWRQI HEHDOR CDQGDMUICI D/GDUGQ) DUGSHP Q) SUIRNH/ 7 KHU-SRWIFOGHS
WFRP P HIEDMRQVLQUASHRARWHR  \KRUHVHRRU LGFOXA.Q) DEWMILY UR DOV UDMAR HIXUHWDAKHI XOYDOHR GDHSWIRVOH
FOSWUHG WHWHQQY | LCDGRDCDAKUIDGFHFRYH I HIP RQMKDAHUBTXUGE. RSHDRY DQGHATEDALG) * | VEHAVRRSHDAM FUMLID
WDNFRP SIQHVZ RXGBCH-G\R P HAQUASHRAWR \OHIY HMLRGP HMNCDGG | LDGADOASRUELONAVIQR GHAR RSHDMIQWH?2 &6

,Q6HBWP BHU FROUMMZ WK \KRHUTXLUP HOVR \WH,5$ FRIFHOQ) RINVKRUHFRQHURDODQG UHIHZ CEGIHHI\ GDUQ) \KH
' 2, URXCAGIWSRSRIHG = 286 3WRIIP 7KHSRSRHG2 &6 3URIUP LGFOGVDP [ P XP R \MUHSRMIMIRCODXG
(DM DVODHOBVIQWH* XDR 0 H LFRVAKHOGLO s8]

" HRP P MWRQQ) DG LDGADCDWKUDFHUHNXLP HNV 7KHY2 (0 WML AKDABIMHHY G-P ROADM | LDGRDOWNHI K DOG UHITELOW
CFFREQ) R IWUH XOMRQY DG SURYLGH DFAHB\BE®! | QDA DCDAKUDGRHAR DAXUH\DIM DRIRQR GDHREIDIRY/ LFOGQ)
GFRP P IWRQQ) CRAMMIVIQWH? &6 &XUHI® \WHOR (0 UHTXULAYDIDBWHH/R D2 &6 RODGG M0 D/GDHWR SRWEDHERG/
UQIQY IR WRADGW P IARQLODEAWRQWR VXSSP HBO! LDGADCDAKXUIGRH GAMIP LQHS EDHG ROWHGWHHV CELOU \R FOLW
RAVBUHHIGG | XUHI LDGADOREMIDIRYY ,Q-XGH  \WHYR (0 SURSRHGDQHZ UXGIKDAXSEDMGWHFUMAID| RUGHMP LQQ) Z KHAHU
RODQG@OMIDID/GWH/P D EHUANXUHG\R SURYLGHVKSSBP HBO! LODGADCDWKUIGRH CERYHWH SUAAUEHG EDHI LCDGRLDCDNXUDCRHR
HOMXUHFRP SIDFHZ MNWWH2 &6/ $ 7 KHUXBISURSRH/AR FROIGHUDD2 &6 GWHHIVFUHEWDIGY 0UG SIRYHG ROMHYHVIQGHMP 1QQ)

Z KHKMHUDGWHHIQWH2 &6 LVUHTXULHGWR RABIQ\KSSBP HIBO LADGADCDWXIDGFH $ | LCDOXGILYDQWASDMGIOS SUO — 6HH3DW,
WP ) LCDGRDOABAP HOVDQG6XSSBP HOY * D2 1RM 2 &RPP LW HIVIRUP RIHLQ RIP DIRQRQGHRP P MIRQQ) DJGILQDGADD
DAKUDFHUATXLUP HON

5 HIXOWRODQGWIQSRUBIROR QDMUID0IDY 2 XADBYR (DMUICID/OHDI HAMGE \WHDYDLOEON WP VOQGFRAR WIQSRIBARD
7 KHSUFHDQG\MIP VI RUDFFHIAR SLSHICHWEQSRVTNRQ CUHVKEMPAR H WLYHUHIXIMRY 7KH) H3HIN GHI\ 5 HIXDRY &RP P MWRQ
WHS) (5&  KDVXQEHIINHD YDURXVLQUDRYHAR LGRBDHFRP SHIMNRQZ MOQWHDMIDOIDVIGEMY $ VDUAKXIWR LQWDYH/ONH) ( 5 &
2UHILR  IMKGLO  WHLQMEIMQDMID0) DAMQSRYBMRQ OGP DN W AP DEFZ VQRQ SISHIGH DM DAHBLY
LFOQQ) SURGFHY \RH I HRRYHD FRP SHMZ 1\ LQMINEIM SLSHIQHY | RAVDBV\R GFOOAMMBMROFRP SDQHY/DQG QL HIGBMMDIDNG
FRP P HUADCRXWRP HY 7 KHP RV QULEDQMBRYMRVR 2 WGHIL R UHTXUUHWDAQRKEM SLSHIGH SURYIGHI LLP - DG LQMUXSNED
WDQSRUBNRQVHYLFHRQDQRSHO CFFHW EDIM\KDAY HTXOO RUDCDMIOI DAKSSIHY , QP DQ LOMIF \WHHIHAR 2 GHULR  DOG
UHIDAG LQWDAYHY KDYH EHHOVR\XEWEQMED UHSFHRUHIP LODMWHLQMINIM SLSHICHAWDEUR DOURBIDVZ KRBVDBLYR (DMIDIDVIQ
IDRUR SIRVLAQ) RO WRUDI H DG \WDQSRUBIROVAYLEHY 7 KHUDAW | RUVKFK WRLD H DG WIQSRMBIROVHYLFHY CUHVVEMPAR \WH) ( 5.8
UDAP DNQJ DARRUMNW DGWH) ( 5& P D 0550 FRIMR VHYFHSUGASGVRUDIBZ. DSISHICHW GHIRMDMUDM 6LP LOWD \KHDMDOIDY
SISHICHIQBMY LV VYEMPAR WBMUIXDIR)Y Z KIFK P D FKOQIHIURP P HVR WP H

TKH2 &6/ $ Z KK IVOP IQWMIGE WHIR (0 DIGWH) (5& UMXUAKDADTSLSHIHRSHIDNY RQRUCAIRMWH2 &6 SURYIGH
RSHQOFAHW QRO GVAUP LDRY \WMDQSRUBIROVHYLEH 2 GHR \KH) ( 5 &9V SUGRSDOI ROV LQFOUWY LQ) RAKH2 &6/ $1VP DOEDMIVAR
I(FUDHWIQADIHA LOWH2 &6 P DUNHMR SURVCHSURSXFHY DG VKLSSHY DRKUIIHR  RSHDAFHWAHYFHRQ SISHIGHY GADAMG RQWH
2&6 OBWRSRIGHGRY GVAUP LCDRY UDMYDOGFREURY/R VHLYLFHROVKAK SISHIGHY 7KHYR (0 WWKHGDILGDOX®! HIHAMWH
$XIXW  ZKIFK LP SBP HQNVDKREH DOMIDAHGVSXMUAROMRYSIRFHEUHY DOGARP STIQMBUIRHEUYI RUMROLQ) FOIP VR
KOYLQ) EHHQGHIHGRSHQDOGCRAVAUP LCDRY  CRFHWAR SISHIGH/IQWKH?2 &6
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Q  WH) (5& IMKGUGV 323 BIXLUQ WOAIQ P DN/SDMASIOMGFOGQ) DSUIRGAHNKEK DVXV WDMIDIH/ILO
Z KROAODI\OBYRUSXUKDH/R OMDOIDAKDWIDOCRUH FHG P LEIRQ0 0 %83V GAUQ) DFOBRED HIUP XWROD U-SRVAKFK \DBY
DOGSXAUADANRWH) ( 5& \R\KHH \WOAKEK WIQLRNRO/ XM H FROUEXME RUP D FROMEXMVRWHI RP DIROR SUFHLGARHY | WA\KH
UASRQIELOV R WHU-ERWN) HM R GHMIP LGHZ KLFK LA YLGODABQOAMRQAKRXTS EHUBRWG EDHGRQWHIXADGFHR 2 W@
2WH)  DORUANXUAYP DNVEDIMASIONMR LOAFDMZ KHKHAKH BERYSUFHARDQ 103 SEDKHY DGL VR Z KHKMHAMHUU-ERWY)
FRP STH/Z W WH) ( 5 &VSRIR WIAP HOARQSUFHUSRWGY 7 KHAHUXGY DUHLQMIG-G\R LGRS DHWHWIDSDHR R \WHZ KRBAVIB!
@DMID0ID/P DUNHNVDQGVR DAMAH) ( 5 & LOP RMRUQ) \XAK P DNHVOQGLQGHMANY P DN DOSXDIRY

$ GARDOSURSRVDY DG SURFHHAQIVKDAP LIKVDH HAMHQDMUD0) D/LQGAMY DHSHIGQ) EHRM&RQIUW WH) (5& WEM
GILVDMH \WBMFRP P WRQYDQG\WHFRXW 7 KHCDMUDOI DVIGEMY KIMRUFDID KDVEHHRYHY KHDYL® WHIXIDAS $ VDUAKXOMKHHIVGR
DAKUDFHWDAKH W MUMQI HMBI XDRY DSSURTFK SXUKHGE, \WH) (58 &R/ DOGWHWERY Z LOFRQMH

© KUK HEHIDOD0G WM U XODARQY | RAKHP RWEDWD | HAAKVRQD LQALHA® WH DUHIQMIGHGWR HKOGFHARP SHIMRQLQQDMID
JDVP DUV HFDQCRABUIHARWZ KDVXWKHUDPMRQWKH) (5& WHO® (0 RONEIMUHI XORY Z LAINHRQWHHP DL + RZ HHJ Z HARQRW
EHIHYHWDADD. \XFK CRARQVENHDZ L@D HAKVALTHBQ® LQD) P DMIDY D WOQRKM-UCDMUIDO) D/ SIRGFHY Z WK Z KLIFK Z HFRP SHM

2 1CDQG1* / VMADQSRIBINRQUDMY 2 WHWDQDYGAAUEHGCERYH RAUNDBVR @IXGY Z KIFK LFOGHROFRQGHDMDIGL * / V D
RAPUHD U XD DG DUHWDQORAMG DAP DN/BUAHY , QDQ® BHUR LOXBFHY KRZ HyHJ WHCELOW \R WDQSRVDIQG\HIAAK SIRGENV
LVG-BHIGHNRQSISHIGH/Z KRHUDMY \WIP VVDQGFRIGMR/R VHLYLFHDUHVXEMAAR) ( 5.8 MUMGRIRY 7 KHSUFHZ HUFHYHI URP \MH\DB!
R RODQGL* / VIVDIHAAMGE WHFRWR QUSRI WRHSURGFNMR P DUNHN, QMINBMWIQSRBNRQUDM/| RUROFRIG-QDM 1* / V
DIGRMHUSIRSAVDHUBIXDMEE WH) (5& ,QIHHIDLQMMWIMROFRGODMDGL * / SISHIGHUDM/P XWEHFRWAEDHG DORRXIK
\HABP HONDAM/DIUH-G\R B DIDKISSHY DIHSHIP WG OOGP DINAEDHGUDM/P D EHSHIP MKGLORHIBIQAURP WIFHY 7KH) ( 5 & KDV
HABEDKHGOQLGEH QI AP | RAVKAK WIQUSRIBNRY Z KIFK JHIHIDD DERZ VAKFK SLSHIGH/ARVENH DQ D00 MNRQ EDHG DA
IGFUDH

, QRKHULOXEFHY \KH CELOW VR WEQUSR WIGE VHIDKAK SURGAVLY G-BHIEHNRQ SLSHIHYZ KRHUDAY \MIP VDG FROGWRVR VHYLFH
DUHVEMAMR U XOINROE. WEMU-IXORY ERAH/XQEMBMWEMM/DQG B XDIRYY $ VIWHDMAR [QMDABMRO FRIG-DMOGGEL * /
SISHIGH/ BMU-I XOOROLY I HGHIDED GBI/ U RURAVAKDQWKHI HEHDOUH XOMRQR LOMWBIMSLSHIGH/ G\BM DI HIAHYKDYHIHHIDED GRW
LQYHM DG RUFKDEBI HEH MY RUSURSRHGUDMVIQWHIEVHIFHR \WKISSHUFRP STIQNVRUSURMIN Z KLEK DUHLG UHTXHQADQG DHX\KOD
UAROHGLQRP DD : HER RABHIHYHWDAKH U XORY G-RMRQ/RUCARME UHIMEGY R QMK RUQADABMRO FROGHODMRUL * /
SISHIGH/Z L@D I HAAVIQDZ D WDAP DAMIDED QlIHYIURP WHZ D \WH O HAVRKHUROFRIG-QDMOGL * /| SRSFHYRUP DNHMY

&P DM&KDQIH 7 KHWWUDAR FIP DAMFKDQI HARQIXH/ AR DMEPWARQUCHIEGISXETE JRYH.P HABCDOG \VAHNLE DAMMRQLOWH
8 QUWGE\BM 3UAIGHAG-DKDYP DEHDEAHNMGQ) RIP DMAKDQIH [GFOGQ) WHUMMAIRQRUHIP LQDMRQR JUHIKRAHIDY 3% +* 7
HP RQY DSURIN LQKIVDE LQWDINRQ




7CEGIR &

7KH,5$ LCFOGH/DP HROCHHP IWRQ/UHAURQSIRIUP \WDNP HIBAKHES $ WRLIGFOGHDO HADCH( P MWRVDG:  DAMS HHAIRD
, FHOAYH3URIUP | RUSHARDXP DG DMUDOID/M kP VEL ,Q-X0 \WH( 35 SURSRHE\RH SDOGWWHVARSHR \WH* WHKRAH
* D5 HBRMY 3URIUP | RUSHARDXP DG DIMI0IDY| CAMMY D/UIXUGE WH,5$ $ P RY REHAMQIV WHSIRSRHG XGBIZ RXG
H SOQGWHHP LWRQVHYHOMKDATLH\KEVAAR USRI UHTXLUHP HOMVR LGFOGH? RKHUGLIHUHBDHHYHON  DG05S0 BERWY
UL HOWVR FHABQGHZ \RXUAHYDQGVHRRLY 7 KHUXGILYH SHRMGWR EHI LCDT HLQWHVSL R DOGEHRP HH I HRMHRD- DO
LQDGYDGFHR \WHGDBIHIRS +* WESRWY IRJ 0 DK , Q-0 WH( 33 SIRSRHEDQZ XBILP SBP HAMY

WH, 5 $VP HROGHHP DRQ/FKOLIH 7 KHSURSRHG UXGBHLGFOGHY SRMINICP HNRGRILHYI RUFDBXOMY \WWHLP RXQAB Z KIFK DI CROMY
WBRIMG P HROGHHP MRQYDHEHEZ. RUH FHHG\KHZ DWMHP IWIRQ/ARUAKRTY DG FROMP ST CSSURTAKHY| RULP SBP HMY) FHMIO
H HP SIRQVFUDMEE WH,5$ 7 KHP HKDQHHP WWRQYFKDUIHLP SRHGXQEHMHO HXDQH( P WRQVDQG:  DXMS HEANR, GHOMH
SWIUP IR ZR@EH  SHARQHP WG RYHIDQOP HKDHHP MWRQAMUAKRD/ DOGZ RXGLFUDHWR 1Q oG

Q  7KHLP SBP HQBMRQR UAYIVHGOUHP DWRQWEQELE, FRXTE XN WIRALISHP W) UHTXULAP HOWV Z KLFK FRXCS GHI)
P WRUSUREWRXUDELOY VR REBLQVXAK SHIP LWDQG UAXOVQLGRU-DHE FRP SIDIFHFRWRQRXURSHIDIRYY LFOGQ) H SHYAWMUAVIRU
SRIMRQFRURCHIXLSP HOMBHFRIWVR Z KUFK FRXGSEHMI QU LFDQV

Q HHPEU  \WH( 35 DORXEHEQE XGVIQMIGG\R UHEFHP HKDCHHP IWIRQVI URP. RCDQG@MUIIDARXUIHY 7 KHILGID
OXBIVINHI\WHDAWHH LAY HP DWWRQYUHBANRQUHTXLLAP HOVIQGEXESOVR 2 2 2 D H SDOBYUHBANRQUATXUP HOVIRUGE. P RALHGDG
UHFRQWKANG R CDQG QDMUDO) DARXUAH/LQGXESTVR 2 2 2 E DQGLP SREVP HADGHHP IWIRQV@P MIMRQYRQH MY RODQGDMIDOID/
\RXUFHV DR LGHI ROWHI LA H | QDEAURY WHI LDOXBIHABEDKHY ( P IWRQ/* XIGHIGH/ FU-DIY DEXESOVR 2 2 2 F\KDABTXULY
BM/AR GHYHBS STIQ/VR UHSFHP HKOGHHP IWRQYIBRP H] M) \RXUAHYZ KLEK P XWAEH DABDXDYH | HARYH DY SUAKP SIMHWEEDBAHY
B\ WH( 35 7 KHI LQDOX®IDOR FUDM/DWLG SOWV P RARUQY SIRIUP \R 1@ QUHHP WWRQ/HYHON UH HIMGWR D/ \KSHUHP LY
8 QGHUBXESOW2 2 2 2 EDG2 2 2 2 F WHI LCDOXBIHMEEDKHYP RIHVMQ HOAMMXLUP HOVIRUQHZ. P RGILHSE DG UHFRQIMKAMG\RXUAHY
SFROARMS DWW HHP EHU P HIQQ) WDANRXUAHYFROMKARG SUR MR \WDAEDM Z L@EHFRQUGHHGH MM \RXUFHVZ W @MU
FRP SIOGFHEMY 7 KHILQDOXGIILYH/ MBI DERQ) Z W | HEH DOMEHWDIAZ VK R U XOWMH M) \RXUFHY IR\ HIWAR GYHBS DG
\KEP IMWHUSDO/| RUHZFAQ P HROGHHP DRI H MM \RXURHY 7 KHI QDD P MWRQY* XGHICH/XQEHUBXESDVR 2 2 2 F SIRVIGH
WUHH\ HOWYI URP \WH STIQVKEP WIRQG-IGIHI RUH, MY \RXUFHARFRP SO 7KHQHEZ. UXBILYONHD \R LGRBDHFRWV DG B XDRY
BEXEHVROWHR CDQG QDM DVIQEAMY  HSHADD | RAMWP DIBURSHDARY DOGRSHDRYR  REHURCOGE (DMID0IDYZ HY

,Q0 DK \WH6( & LWHHE D SURSRVHG K®1UH DLE.Q) \WHHKDRHP HOADQGWEEDE] DARQR P DIEDRY  FIP DM UHDMS
QRN 7 KHSURSRHS XBI Z RX@5 UHTXUH UH) DAV W LAFOXGH RHIMQ TP DM UHDMWE GVFBXUHY LOQ WH UUH) EWRIDNRQ WP HOV DG

SHIRAF UBSRW I(FOQQ EXWRNIP WG

FOP DM UHIDAG UMNY DG WHUDRXOCRUONHD P DAUDOLP STRVRQWKH UHI MABQAV EXMGHY MDD\ DG RAGBRN

\KH U LADQAY I RYHCDFHR - FOP DM UHDWAG UMY DG UHBYDQAIM P DRI HP HYWBUIRAHAHY

\KHUHI VRBQAV* +* HP WIRQY Z KIFK | RUCFFHBLDAMG D5 @L HOFFHBLDMG | LAY DG Z 1K UASHRAR FHMIQHP WRQY Z RXGBEH
\KEMPAR DXKUDRH

FHBIQFTP D UHIMG | LQDGRCOXEARP HQAP MR DG UHIDMG GVFERKUAY LQ D QRAMVR IWDXGWMG | LDGR DDA HQV DG

LQ RUP DINRQ CERXWATP DM UHIMWG\BL MV DG RO DG WWH UHI MRBQAVWEQANRQ ST L 0Q

$ QHRXIK WHSURSRHG XAV XAIP DMADMR HI HAYHIHA/DOGWHI QDO RP DOGVKEWIFHR \WHHUATXLP HOVLY QR HWGRZ Q
DQG\WHXQP DMVARSH OGP STAWRQRXUBXMCHNLY XGAHMEIQ FRP SIDGFHZ W WHSURSRHGUXG L 1LDT HG P D WAXOVQLGRBDHG
®UDOCAARXQIY DG | LCDGAOCFRP SCOGFHFRWV P DNHVRP HORIYANY/P RUHQL | LEXOMP H FRQUXP LQ) DOGFRW® DG SOFHVRRIQRQRXU
SHYIRQGHO M WP VGG UARXUAY
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, QDEAMRQVR WH U XDWRY/AVAXWHSCERYH \WH2 &6/ $ DAKRU BAKH' 2, R U-DXOMIRLYNYDWR HEE WHYR (0 LOWH
SHDODEG: HIMOQ* XOR 0 H LFR 7KH( 33 UABQ/MUMGRMRQRYHUDORAMHUSOIWR WH2 &6 8 QGHAKH2 &6/ $ WH' 2, LVP MMG\R
UIXDMY RIKRIHHP DWMRQVR FUMID SRIBQN DG WHUSUHRXURUSRIMIQVR WHH \WOAKH \LJQILFDQ® O HFAAKHOUTXODW R DO
DM 7 KHY6( ( FRIDEWI HIBLQSHRIRY/R HP IMEQVRXUAVIQKBIEBGROR \KRUHSOWNRP VAKDAKDYHWHSRMMMOR HP MBI XDMEOU
SROVIQN 7KHY6( ( CORUHMEZ VIR (0 P DQEDMGP RQRUQ) DOGUSRY R QUHP IWIRQVRXUAHY | RUFRP SIDGFHZ WK CSSURYHG ST
HP WRQQP W 7KHY6( ( P D FRP SHOP HDAXUAAR FROURCDGG EUQ) LOR FRP SIDGFHWRVHRSH DR/ GHMP LGHE\WR EHLQ YIRDWROR
DSSIFCEGI B XDIRY/RUSTRFRIEMRY/E. IMKQ) , AGHOVR 1 RIFRP SIDFHRUUHRP P HIEQ) | XWHUHI RIAP HQATRNRQ IOV
SRAQNOYRDRY

7KHWUDAR FIP DAMFKDQ) HOOR FRQMKH/R DMEFWRQUGH TEGISXETF JRYHGP HABODG\AHWLE DRIRQLOI RIHIQFRXQUHY

1 XP HIRXVSURSROY KDYHEHHOP DCHDARHLQMIDIRTOBYHYR JRYHIP HOAMRP RARUDIGAP WP DWRQVR * +*  DvZ HODAR BMEW
RUHIP LCDMIXMUHHP WRQY 7 KHHH | RWKDHLGFOGHE FRMGHDIRQR A5 DG WICHSURIUP V FOUERQMY HY * +*  WHBRMY DG
WIANGQ) SIRIUP V SRIAHY DOGLCRHIWYHAR HFRXUDHWHXVHR UHGHZ CEGIHHI\ RUDGMODYHEZ  FOUERQ! XHY DG W XTURQAKDN
AUR® PV +* HP IWRQVIURP FHABIQVRXUAHY , QDGAURY WHIHH LMADP HIRXVFRMHMRYY DG QRO E.QAQ) FRP P W HOVR
SOMASDIY QDIRY/Z MIRDYR @P MY WHUF +*  HP WIRQVDQGI RMO XHDKEMAHY 7 KRHIGFOGHWHS QUG 1 DRV \SRQRUG
30UV JUHP HWZ KIFK UHTXLUAALI CDRY . FRYQMHARVHAYROQEY LQEYIGOm GHMP LGH3UHAIRQIRDY DG WH* MJRZ &P DM
30AVZ KIFK WBAGBQ) WP JGEDQIRDY [FOAQ) WRHLQWHSDUVS JUH-P HIMR TP IWKHLGRBDHIQWH I GEDCDYHIIHWP SHIDMUH

DIGHP SO HSUWBAIRYIQ* +* HPWIRDY 0 RMBFHO® DAWH  \WE&RIHMIHR WH3DWAY 3823 P HP EHUFRXQMHVHOMBG
QR CQDI WP HOAKDAFIDY | RUDANRQ\RZ DG CAKHNQ) DADIGEDCOWDB! DWISIQ) R UHIHZ CEGIHHI\ FOSCRW DOGGREDD HHI
HILFHA [P SIRYHP HOWVE\ 7KHIRDYR \WHDIUHP HQAFOGH [P RY RAHAMQIV CFFHBLDACY HI RWWRZ DGWHSKDH GRZ QR

XTEDMSFROOSRZ HJ SKDAQ) RANCH | FLHQWRWMO XHDAMEMGH/ DG RM-UP HDXUAWD/BIYHWHWIQLANRQLY D 1URP | RMOXHYLO
HHI\ WPV, Q) HEDTW WHOAGHD OGP LOMDARQ UHARLCHGWH3 DUVS JUHHP HOAB XKDV LWREM DARQYD/DMI DR VRWKH
30UV$ JUHP HYWKHS QUGE\BMKDARDBIHAMRBGFHIWY +* HPIWRYVE W B WH\HU  D/FRP SIBGZ N
OYHY DQG KDY DI UHHG R SURYLGH SHIRGF XSEDAYRQLWSURI AN 9 CURXV\WEMDQG GFD0IRYHIP HOVKDYHDBR SXECFO FRP P LWKG\R
IXWHIQ) WHIFDYR WH3DUVS JUHP HQV, QOGAWRD IQ1 RYFPEHU. \WHS QUMG6\BIMALI QHEWWH* (REDOD HKDCH3®GEIH DSTFW
WDALP V\R UHBFHI GEDCP HKDQHHP MWWRQVE, DABDW  EHBZ GYHYR 7KHLP SCFWR \KHHRUGHY SBEIHY DIUHP HOV
DIG00 GINMMRRIU-IXDNRSIRP XODMG\RI XOLMDKHS QUMG 6\BAMIFRP P WY HOVXQGEHAMH3 DS JUHP HOMMH* URZ &TP DM
SCAMDGWHE? 3 DIUHP HWVRURKHULQM GDIROFRQAMHQINRQY FOQCRABH SUHA PG DAM VWP H

) IQDCGADO QRP DARQ

: HRSHIDMRXUBXMQHW D/DMQBIVHI P HOAVGHH) LCDQRLDOS\BAP HOVDQG6XSSBP HAY * DIUXQGUBOW, WP LOWLY) RP
. IRURUILGADOQRP DIRY

6HDRDDW DG, Q MARY

6HDRDDN * HHDD \WHGHP DOGI RUDGSUFHR (DMUID0I DVIGRIDAYGAUQ) \WHZ LOMUP RNV DG GHUBDH/GAUQ) WH
\KP P HUP ROV + RZ HYHJWWHHVHDRDO OFMDIRQY DUHVRP HZ KDABHBFEHG EHDAHGAUQ) WH\KP P HU SISHICHFRP SRV XM/
GFOOAMUMEXNRQFRP SOQHY DG LOBMMDOXVHY SXURKDH DG SOFHLQR WRLD HI CAOMN/DSRWROR WHUDQIASDMSZ LOMJUHNXUP HOV
R COMIDIDY $ VXUWDNYFRMXHR\Z WK | URP FROIDR CDMUINIDY \RP HR \WA-DRCDIM KDY EHHOUHSRHG DY DX DYV XHG I R
ERKKHDAQY DOGARRIGY) , QUEAMRY WHGHP D061 RURAVKLIKHILQWHZ LOMIP ROMY EXERYCRVOPMMFDRIM DVP XFK D/
@MIQIDY 6HDRICY HOKHUFKDQ HY/O | HAARXURSHIDINRQY 7 URSFCOWRUP VOQG KXUIFDCHY RFRXULQWH* XOR 0 H LFRGAUQ) WH\KP P HJ
DG DI Z KLFK FDQUATXLLM XVAR HYCPXDOM SHYRIGHDE WX SURGAIRQXQICDRLP \KEMGHY $ QR SHIRAF WRLP VUK \KHZ LOMJ
R\MLP SHAHRXUCELOWV \R O HY (R0G XQBDG DG WD SRVEHIRIHDOGHIXSP HWZ KIFK FDQGHD SIRGANRQDIG\DBVR RURCDOG
@MIDOID/
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,QOIRY ' XHWRWHR FIFDODMHR \WHRODQGIDVIQGAN | 0FNDINY G-P DG RURLHTES RRG/DQG VHYLFHY FDQ SXVBURKUHRY
WHSURQ) VKRMHZ LMORXULGBMY $ VAR P RAW SUFH/UNH WHFRWR ROLHTS JRRGY DG YR/ JHHID CORICFUDAY Z KB
GUQ SHIRG/R FRP P RAW SUFHGHRIGH/ GHRUDHVIQROHT FRUWWSIFDID @) BHKIQGFRP P RAW SUFHGHUDAY &RQINXHG

LQ OIRDY SUAKKUY DIGLGRUHDHEFRP P RAW SUFH/P D DOR UAKOVQLGFBDHAARWHFRAIWVR RURDIHEIRRG/ \HYIFH/OEG

SHYRQQHDZ KIFK Z RXTBLQWMQFDXAVHRXUFCSMICH SHIGWUAY DG RSHIDIGY FRUIVMVR UM

7KH8 QWGE\BM/KD/H SHIHFHGDWHIQIQMIRQMGFH2 PFREHU. ,QOWRQSHNGGUQI PIG DV EXWHIDMR
LQ @NRQKDYEHHJIWGOD GHRIQQ) MGFHWHVHRGKOD R CFFREQ) WRWHERQMP HUSUFH, Q3 \WH?&3,”  7KHDQRMD
QONRQUMIRS HHPEU  ZD/  7KHHIQOIRIY SUAXKUYKDHFDAHG\KH) HHIDE HHYHWR\WKMOP RHEY SRIR B\
DSSURMQY DVHIHVR LRBDAARWH) H3HID XQB/5DM $VR * HHPBHU \WH) HEHDOS HHLYHEHZFKP DUN UDMUDQIHVI URP

R $ QRRXIK WH) HHICE HHYHKD/WBMGWDMH Z ITEHIQUGAQ) WHEHFKPONWDMLQ U LQ@IRQZ HHR

FRQMXHWR UMH [WAYSRWEBIKH) HIHIDCE HHYHZ RXG FROMXHWR\ENHOANRQWH GHP GHRHADY R EUQ) 1Q OWNRQGRZ QDGR HIXUH
SUFHWEELOW LFOQQ) | XUHIDMIGRBDAY Z KLFK FRXGEKDYHWHH I HAVR UIIMQ) WHFRWR FOSMICDQG GHBUAMQ) HRGRP LFJURZ W
HWWHURUERN R Z KLFK FRXGS GHIDIYHD LP STRARXUBXMGHW

+ XP DQ& LSIMuCE HRXUIA

$VR' HHPEU ZHKIG  HP SR HVDQGHP SR HSDQOEAWRID  LOAVGAYZ KROHHP SR HVR \MLGSDWAAKDN
SUP DUO SIRMGHWBGOERUQVKSSRWR RXUIHISRSHDIRYY 7 KLYFRP BGH5Z RINRIFHFRIGFNVRXUBMQHWILQ7H D/ $ GELP D
| RAMODOGGWH* XOR 0 H LIFR 2 XUZ RINRIFHLQ7H DVLYSUP DO FRP SRHGR RXUFRSRIDMHP SE HA/ LFOGQ) RXUH HRAYH
RILFHY GUAQ) DG SURGAURQP DD HY WRKQFDCHILGHHYDQG OGP LQMADRYHDQGVXSSRWWARK 2 XUHP SE HHVLQ$ @ELP D / RAMDD
DIGWH* XOR 0 H LFROHSUP DUO FRP SRHGR \NABGOERIZ KR FRIGENRXUI LHIB RSHIDIRQY DG P DEIHWILG SOMY SHYRIHOMHGLQ
\KSSRWR RXUI LHIS RSHIDIRYY/

. HFRQUGHURXUHP SR HH MR EHRXUP RWYDOCE® DAANIQE BHIHYH \WDARXUNARHW G-8HIGV RQRXUCHMN W DRERNVGYHERS DG

UABIQRXUFP SR HV : HWYHWR SURYLGHDZ RINHYLURGP HOAKDADMERW DQG UABEQKHRS \BBQAQWHLGEMY U4 GRVRXUFRUA
YOOHY DG G-P ROAMDAKHH YDOHARWHFRP P XQUAVIQZ KIFK Z HRSHIDM

* LYHMWVDQG, GFOMRY

: HUFRIQ] HWDADAYHYHZ RN RUPH SURYLGH/\WH EHWRSSRUMQWY \R FRRIQXQTXHSHYSHRRMHY H SHIHFHYDQGLG-DAR KHS RXU
BEXMCHWAKARHHS DOGZ HOMHARP P WHG\R SURVIAQ) DAYHYHDGLGFOMYHZ RINSOFHVR DMEPADQG UAEIQ\BBOMGHP SB HAY/ 7KHNA \R
RXUSDWATIE | XAMUHVKAFHWAYLY SURP R DZ RIN RIHFXEMUHWWDAP ELDFHVLQRM UMY KRGHAY DOG\MBQSDHA \R\WRHZ M Z KRP ZH

LQMIPADOG! RWMY DWKVNGY) DG UASHRNKCZ RINHOYLLRGP HWKDAHP BLIFHYFKDQIHYDQG P RYHY/XVI RZ DGO DQLQCRYDAYHDQG SRAMYH
ZD 2 XUERGHR %MQHN&RIBANING ( \MFVSIRAEWLABI DOAVAUP LCDIRQRUKODAP HYAR D) NGB

2 XUSRIFALHY DG SIRNEH/AKSSRIVAYHYW R \KRXIKWSHISHAMH \H XCORIHQBINRY JHIGHJ JHIGHULGHOIW DIGH SUAMRQ WFH
HKQANY FXGMUHDOGSUR HMRDOH SHIHFH ) URP UFHQN UIIBOMARH SHIHFHGKILAY Z HVHHN R DMERADQG GHYHES \RS \UBOAR
FROMXHEX@Q) DXQTXHEBGIGR PXAMUA ETANIURXGD/ \N.AY DOGEHIH VIKDAP LLIRAWHZ RE5Z HOYHLO 7 KH\BEGVEHDZ SUMVHOME
FDMRY R HP SR HH WHJIHG-UDGGHKQAW FRP SRIMRQR RXUHP SR HVDVR ' HHP EHU

&DMIRY ) HP D 0 DB

([FF6UO DU
0 LG/ HHXD DIDIHJ

3UR HAMRIY
$ @2 WHJ
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([HF 6U 0 IG/ HHD
86 ( WQAW 0 DQDIHU 0DH)  3WRHMRDY  $@2WHJ

$MDQ

YOAN$ | WFDR$ P HIFQ

+0\SDQF/ DMR

7Z RRUP RHUWIAY 2 2
;. KO

6DIHIV + HDGK DQG:  HIDHW

7KHKFFHWR RAUBMGHNLYIXQEP HABED FROGHAMG\RWHZ HODEHQ) R RXUSHRS® :  HOUHFRP P WWGVRWH\O HIV KHDOK DQG
ZHTHWR RUHP SR HV

2 XUKLI KHWBURUIMEY DHWHVD HIV R DEBHYRQGHIDUE SIRMAROR \WHHYLREP HQA HORYHD SURP RIMWKH KL KHAWKBEDB/R
\[ HAV EHKDYLRUDQG HYUR P HBCLY. DUHIHW DG \YHVR P HANRUH, FHHG DECSSOFCEGH GFOCDG (DMDOH XDNRYY 7R GUYHDFXGMHR
SHYRIGHOD HV LORXURSHIDIRY/ Z HRSHIDMXQEHUDFRP SUHKHMLYHB O HAV DQG( QLRGP HBOD DIIHP HYB\ MP 36(0 67 2XU

VREOHFREEGIAGONDM RO SR HVZD/  ZKIFK LI DUEHBZ WHIQGAMY DYHDIHIRUWH* XOR 0 H LFRIURP R

$ GRRXIK LGAGHOAISRY SUTRNHYDUH\VEMPAR VR HVKEMAMWY DQG YDW B\ RSHDRU Z HKDYHKIMRUFD® KDGEHBZ DYHIIH
| GAGHONDM/FRP SDBHGVRWHLQGMY DYHIIHIRMEH* XOR 0 H LFR D5Z HWMYHWR FROMXHWR H FHCDABURMANY RUSHIRGGHD2 XU
+6( 5 JURKSLVFRP SUMHSR D9 LFH3UMGHIM QMUREP HIBO6D HV OG5 HIXDRY 0 DOVHYDXG Wl SHIRQQHD 7 KHIURXS Z RIW
Z WK IHTBSHIRQGHOR FUDMOQG W X@® UYL \OHIV SRIFAHY DG SURAHSUY LODQH | RWHR\KSSRWRQMRXVLE SIRYHP HUR RXU
6(0 6 2 XUEROGR GUHARYUHYEEZ VRXUP DAUDO HV P HMFVRQDTXOW® EDLY 60 HIV DUG( QMURP HMUCP HMEYDUHIGFR SR DM
LQRHP SB HHHYDDDIRY/Z KHYGHMP LQQ) FRP SHODIRY

%HH IWDQG&RP SHODIRQ

: HSUGHRAUHYHVRQSIRNGQ) DQDMERRYHFRP SHODMRQDOGEHH IWSIRIUP WDNXBZ VRXUHP SR HARYIEZ. ZRINQI DV 7
DVP RHWDQZ KHHWH Z RN BVDSTFHZ KHHWH P D JURZ DQGGHYHES 2 XUDELQW \R\KFRHHG G-SHIB/RQUAFXWY) DOGUABIQQ)
VRS \DBQAQWHIQBMY © HEHIHYHHP SR HVAKRRH: 7 LOSOWGHWR RXUSUR HMRDODGYDGHHP HWRSSRMQMHY RQ\KHIE
WNQQ HYDILQ) FXAMHDOGFRP SHMYHFRP SHODMRQDQGEHH W

$VSOWR RXUFRP SHODIRQSKIRRSK. Z HEHIHYHZ HP XW\R | HUDQGP DQEIQP DNANRP SHMYHVREOE DB/SIRIUP VIQREHMR
DMEPADQG UHBIQ\KSHIRABBN? KRHSURIUP VQRARQD LGFOGHEDHZ DIHYDQGLGAHOAMHVIQWKSSRWR RXUSD! | RUSHIRUP DORHFXAMUH
EXVDOR KHIGK DQGUANMP HOAEHHIW : HIRFXVP DY SIRIUP VRQHP SR HHZ HIDHW : - HEHDHYHWHHVROMRQY KHS \WHRYH DOKHIWN
DOGZ HIOHWR RXUHP SBR H/ DG KHS XVAKFAHM X P DQDI HKHIGMFDUH DOG SUAFUSINRQGX) FRIVI RURXUHP SBR HHSRSXDMIRY

© HEMWI$ FFRWR&RP SDQ 5 FSRUV

. HIGI$ QQUB FHERWRQ) RP . 4XOWI® 5HRWRQ) RP 4 &XUWHYB HSRWRQ) RP . DOGRAMHUUWSRWIOG
P HIP FOMRWRHU-ERWZ W \KH6( & 2 XUBBRWILGGZ W \KH6( & DUHDYDOEGH UHR FKOLIHR \WHJ HHIDOSXECE WURKIK RXU
ZHEWMD ZZZ Z\RIKRIHFRP 7 KHUH UHSRIW DUH CFFHAEBIRQRXUZ HEMW DARRQDYUDRIE® SURNTEGIDWIEH) I1GGZ W RJ
IXUDKHG\R \WHB( & 7KYV) RP . DQGRXURKHUILOQIVADQDBREHRBEGHGE. FROBANY ,QYHIRUS HDMRYY : 7 2 1IKRH ,F
© HIWHPHSROG 6X  + RXWRQ 7H D/ RUE\ FOOIY ,QRUP DIRQRQRXUZ HEVAMLY CRADSDWR \KL/
)RP
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,7(0 $ 5,6. )$&7256

, QOEAWRQWR UMW DG XFHMBQIAVIQWHR A FRUHR BXMQAWAKDNLHARP P RQWR DEBXMCHARY [P SRUBONTRRY KDDL
\GHALLLF R XVDQGRXULGBXMA FRX@P DMUDED LP STAARXU XMUHSHIRP DPHDQGUAKAVR RSHIDIRYY ©  HKDYHSURNGHGEHBZ DOWR
NGRZ QP DMUDCUM | CRRLYWDNKRXTS EHUVEZ HGZ KHQFROUGHIK) BX\ LQ) RIVHEG) RAN-PXUMEY 7 KHAHDUHCQRATEDAH UMY Z HI DFH
DQGRK-UI CRRLY PAUMH® FRUGHIHGLP P DMIDCRUXQNGRZ QWRXVP D P STRARXUN XMUHRSHIDARQY

0 DUNHADQG & RP SHARYHS NV

2101 * / DQGCDMUDOIDVSURH/FDQ | AMDMZ LGHD GHWRD QXP BHUR | DRRUAKDWDIUIHER RQGGRXUFROARD' FBLMAHGRO1 * / RU
CDXUDOI DV SUFHYDGYHYHD D HAWRXUBXMQHW | LQDQRDCFRQAURY FDWK 17 QNXLAWRUUHKXOVR RSHDIRQVDQG FRXAB D HAWRXU
DELOUW VR | XQG | XWMUHFDSMICH SHOGWUAYQHHEHGWR 1 LOG DQG UHSTRHUAHYHY P HAARXUI LGDQRLDCFRP P WY HOWDQG\R LP SBP HWRXU
EXMGHAARDAD\

7 KHSUFHZ HUFHYHI RURKUROL * / VDG QDM DV SURGAIRQGLHA® 0 HAVRXUUHYHHY SUR MIELOW CFFHWAR FOSABD CELOW
R SURGFHWHHFRP P RAWA/HRGRP LEDE D06 XWWMUHWDMR JURZ W+ IMRUFDED RO * / VDG DM DY SUFHYKDYHEHHD YRDWBIDG
\KEMPVMR Z LGHSUFHI ORMDINRQYLOUASROHWR GRP KN DOGJ GEDCFKD HYLOWKSS® DOGGHP DG HARGRP LF DQGGI 00 RIAHY HYHOVDGG
XEHVEIQIAY DOGQP HIRXVRKHUI CRRYEH RGRUFRMIFOLFOGQ)

FKOQIHVIQJGEDOXSSY DOGGE-P OQGIRURO1L * / VOGE@DMIDIDY
HYHOM\KDAP SCRAGREDCP DUNANG-P DQG \IXFK DvDSOE-P LE RURKHUZ RUES KHDBK HYHQWY

WHORIRQ/R 2 3( &

WHSUFHOGG TXOQIW R 1P SRWR [RIMIQRO1 * / V (DM DYDGANXH LHGDMIQIDVIQR\KHS 6

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

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

8 6 |HEHDD\WIMDGG| RUHIQJIRYHIP HMBRIFLHY DG U XOMRQY U DLAQ) FXUMNIGG | X\MMHH SEUDNRQDQG GHYHBSP HOWR
ROOGGIDY/

SRIWFCFROBWRY DG HYHV LGFOAQ) HP EDURA/OGGP RIDRUXP V O HANMY ROSURGFLQ) CRAYMY

WHEYHOR GRP I DQG.J (REDCR COQG (DMUI) DvH  SEUDARQ QG SURGRNRQ LR LAY

WHEYHOR JEEDCRO1 * / VDG DM DVIQMHIRUEY

DGYHYHZ HOMHUFRQAWRY O H AFBWRIICY. HOMHUFRQAMRYY LFOGQ) VHYHIHZ FDKFUHYHONIQWHS 6 * XD &FDKV
WRKQREILFOCDGYDGRHYD N HAMY) HHI\ FRQUXP SWRQDQGWH DYDMELMN DOGFRMR. DOMEDRYHHGHI\ \RXUHY

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

CRAMMAVE. QRO JRYH.CP HIBCRLU DY DARQ/AR UMMPWKHH SRIDIRQDQG SRGAMRQR RCDQGMMICIDARDARP IQP 1] HRU
HIP LCDMIXMUHHP DWRQ/R FUERQGR [GH P HROHIDVOQGRMHF +* V

WHHIHAR HHI\ FROFYDNRQH I RW

\WHDYDLOELOW R SLSHIGH DOG RKHMBQUSRUBIRQ DM CDAYHY DQG\MLG SOV SURFHMCQ) FCSCAW DG
JHRIWSKIE Gl HHAVIQSUAQ)

7 KHHI CARLYDOGWH YRODMMY R \WHHHI\ P OV Z KIFK Z HH SHAAR FRQIMH P DNHIW WP HD Gl LEXOWR SUHERVXMUH
FRP P RAW SUFH/Z WD) AHYBIQW
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, I RO1* / DQGQDXUDQ) DV SURHGRHWHI R \WHURXUHIABYHY ZHP D EHUATXIUHG R XUKHJUHEXFHWHHWIYP DG YROXXP H/DQG
I XWUH YOOH DWRALDMG Z LMY RXUVRIBIOSLRYHS URVHOYHY RUUHRRLG P SDLLP HOWVR\KHFDUL LQJ YDOXHVR RXURCDQG QDMUDQI DY
SIRSHAW

| RZHAXMMRO1 * / VOQGDMIOIDVSUFH/P D UHSFHRXUHXP DMVR \WHSURYHG UAHYH YROP HAWDAP D EHHFRGRP LFDID
UHFRYHIG Z KLFK Z RXT BHGFHWWHVRBDYROP H/DQG | XMUHYDOHR  RXUSURYHG URHYHY 8 QEHAHI XQFRWP HRRGR CFFRXQI) |IRURO
DOGJIDVSIRGAQ) CRVMEY DFHAQ) WY SHIRIP HSDAWHHIGR HIFK TXOUMAR GHALP LCH RXURCDQGI DV SURSHWAYKDYHEHHD
1P SOUHG &DSANT HSFRWR RODGG.J DY SURSHWY DUHIHHDD @0 MGVRWHSUAHIMDOHR I XMHGHAHXH/R SIRYHGUAHYH/
EDHGROWHDHIDIHSUFHR WH P RQM SHIRGSURMRWHHIAQ) MR HIFK TXOUMD DAFWP HIWMQ) \WHX HIKWMS DUMP HIF
DHIVHR WHI M@ R \WH P RN SUFHI RUHIFK P RN Z MMOQVKRK SHIRG , P SOUP HQVR RXURCDQG.J DY SURSHWAYDUHP RIHONHD \R
RAPUGAUQ) SRIRYHGSHIRG/R G-BIHMHGRO1 * / VDQGQ@MIDIDVSUAQ : KIBIZ HKDHQRAMFRIGHGDOLP SOUP HOWR RXURCDQG
JDVSIRSHWA/GAUQ I | XUKHUGHFUDHYLQFRP P RAW SURLQ) FRXTSFDXVHDQLP SOUP HYWZ KIFK Z RXGUAXOVODGRQ FDK
AOJHR HIQQIV

&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) LQDGADO QMK HONVXQEHBOWY, WP IQWY) RP . |RUDGAURID
LRI DIRQRORXUGHIYDIYHFROUFW DG WIQLRINRY, : HP D HIMILQR P RHGHIYDAYHFROMFPVIOWHI XM :  KGIWHHFRP P RAW
GHUYDAYH SRRV DUHLQMIG-G\R UHSAHWHH I HAWR RODQG@MUCIDYSUFHYRDAMY WH P D DORTP IWXMMLGRRP HUl RODG

DMID0) D/SURHYZ AR UVHVXEWERMDED RYHAMHSUFHHIIEDKHGE: \KAK SRR/ , QDEIAWRD \WAK WEQLAMRY/P D H SRHXVARWH
UMNR | LCDGADORWIQFHIBQALRP WIFHY LOFOGQ) QAITFHVIQZ KIFK WHHLYDZ IGHIQ) R SUFHQ! HHQNOY EHE HHGHIVHY
SRONI RIRKUSIRGAIRQ DG WHGHIYHY SRONDAKP H3LOWHKHEIHDWDGI HP HIWRAMH FRXQMSDUNA/AR \WHGHIYDRYH RPN DOR
SHIRP XQEHMHWP VR WHFRQURV

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

: HRSHDMLQDKLIK® FRP SHIMYHHYLREP HONVRIUAYLEZ L) SIRGHAN CFTXLIQ) SURSHWY P DAY RO1 * / VDQG@MIDID/
DOGVHRXUQ) WIIGHGSHIRQGHD0 D) R RXUFRP SHIVRLY KDYH I LDGADOUARXUAWDAIERZ. WHP \R REBQ\KEVBQIDD JU-DMAMKQFDD
H SHUWHDOGSHYRQHONDQZ 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 HOWP D KIQGHJRXUCFAHAMR RODQGQDMUDOI DVP DINAVRUGHD, RXUSLRGPIRY 7KH
P DINHEELOIVR RXUSURSXANRY G-5HG/P RUM® XSRQWHDYCLMEMY SR LP W DOGFDSCAWR  RODQGCQDMUD0I DI DMHIQ) WP V
SISHIQH/DQGSURAHMQ | CALOWY Z KLFK LQVRP HFDW/DLHRZ GHGE) \KMLLG SDUNAY/

0 DUNHFRQEWR)/RARHXDYDLMEQW R VDI CRRLY . RCDQG QDMUD0) D/MIQSRVBMRQDUDQIHP HQVP D KIGEHURKUDFFHAMAR RCDQG
@M DVP DHVRUGHD. RXUSIRGEAIRY 7 KHDYDMEMYV R DUDE P DUHVRIRKUR.ODG (DM DY SURSANR G-5HIB/RQD QP EHU
R IDRRY LFOAQ) WHGHP DG RUDQGVXSS® R RODQGQDMUD0I D/DGGWHSUR LP LW R BHYHAR SLSHIGH/ DOGWUP LQD0 LMY 2 XU
CELOW \R P DIN-ARXUSURGANRQ G-5HIB/AKEWERNIE ROWHDYDMAMY DOGFISIAW R JDXHIQ) \ AP V SISHIGHY DG SURFHAQ)
| CAMMNY Z KLIFK LQVRP HFDHYDHRZ QHGD0GRSHDMGE \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
\KHHWMLLG SOV SISHIGH/BHFRP HSDUDED RUIXED XQDYDLOEGIVR WIQSR WR.CDOG@DMII0I DY RULL WHJ DY/ TXODAV \SHAL LFDARQ! RUWH
QDM DVSLSHIGH/FKDQI /AR DYV UAAMFWRXUCELM \RWEQUSRVDMUDO) DY ROWRHSLSHIGHY RAUBYHHY FRXG EHDGYHYHD
DIHRMG

$ SRMROR RXURCDQG DM VLY SURFHAHG | RADBIRQSTIRP VRZ GGE LG SOMYZ W QR HRGRP LF LOMMNQRXUZ HIY
DUGQRRKHUSURFHALCQ) | CRLOMAY/Z RXS EHDYDLOEGIVR SURFHWAKAK RLCDQG QDMUD0) DV'Z WRXWNLI QU LFDOAQYHWR HB. XV , QDEAWRY
LG SOWY SOMRP VARXGEHEP DIHGRUGHAR HGE WRSIFDOWRLP V KXULFDGHYRURKHUZ HDMHUHYHQIV Z KLFK FRXTS WHBFHRU
HIP LCDMRXUCELON \R P DIHNRXUSIRGANRD $ VR * HHP BHU \WUHHI LHID/ DFFRXQI) IRUCSSIR LPDMD 0 0 9RH RU
RRU  SIRGANRD DHWHGEDAN VR V-EODM \MLLG SOV RZ GHS STMRP V $ GRRXIK Z HKDYHHOMHGLOR FROAFW! RAKHSURFHWR
RAUSIRAIRDZ W \WHRZ GHYR \KFK SR V \MHIHFDQ EHQR DAXUIDFHWDANHRZ GHYR \XKFK SIARP VVZ LOFRQMMHVR SURFHWRXU
RODQG@OMUIDID/SIRGAIRY

© HPD BHUTXUHG\R KW Z HIYEHFDXAHR DUHBANRQIQGP D5 RURUSIRGAIRQRUEHDAHR LDENCR RUXCDYDOEON R
SISHIGHY JDKHIQ) W WP FOSCAMW RUSURFHAQY [ CAMMY |, | WWDAZ HIHVR RFFXU \WHDZ HZ RXTS EHXQEGIVR WD HUYHOHI URP \KRH
Z HOY XQIDUDQIHP HNVZ HIHP DEHWR SURFHWRUGHIYHURXUSURGRIRQ\R P ONAA) RUH TP SB1 WHJIRYHEP HOASFHQ® MKHGORGL
UML) \WHOEDQERGP QAR FHAEQ! CONVIQWWH* XOR 0 H IFR UBIGEHIQ) \WHSLSHIGH/DQGRK-UP LOXWP DAHMBDAFRIKDN
| CROW LGFCSCEGIR. RSHIDIY 2 XUSURGAIRD! URP FHABQ SURSHWA/ PXUHO® X\ H/DSISHICHWDARRWHY RYHAHI CAOW LQR G-I RU
RXUSURGRNRQVR U-CFK LWHYHQMOCP DUNHABGG DYDUAKER WHJIRYH.GP HWVRUG-MR CEDQERQ\WH | CRONY Z HDHUXU-GAR KXAWQ
RXUSURGAUNRQ DAWH D HARG SURSHINAY XQIY. HFDQ! LQG DO DIMEDIYHSDK AR P DNHVRMAK SIRGAIRY ©  KIGIZ HDMZ RNQ) \RILQG
DQOOMCDAYHSDA R P DUNANZ HOUHXQEGNR U0 HUHYHOAVI URP. RXUSURGRIRQ DARHDH HAMS SURSHWAY XQMDXFK WP HDVDD
DOMDAYHDWIIHP HOAV/P DCH

) XUHIP RUM Ll Z HOUHI RFHG\R WKXWNQSURGAIRY Z HZ LABINHD LGRXUIUBDMIFRWWAR ELICY WHDARALDAG SURGANRQEDN RIH
&RWCFUDH/QHHADY R B \WHDXRADMS Z HIYEDAN RQICHP D EHVLI QU LEDQAHIRXI K WDWKFK Z HIY Z RXTS EHFRP HXQHRQRP LF DV
®Z FRP P RAW SUFHGYHY Z KIFK P D GOGWR GHRUDAVIQRXUSURYHS UAHYHHANP DMYDQG SRAMMDOP SOLP HW DG DARADAG RO/
WRRUHLQQIV , | Z HOWHCEGIVR EUQ) Z HIYEDAN RIICH WHHLY QR DWKUIGFHWDANKAK Z HOY Z LAEHDY SURGAIYHI RTBZ L)

WFRP P HA-P HOADAWH. Z HMSURAREHQ) \KXWQ : HKDYH LQWKHSDIWWEHHQ BNXALHE\R KXW Z HTY Z KHOWRSLFDOWRUP VRU
KXUUFDIGHY KDYH FDOHE ROU-DACHG GP DIHVR SISHIGHY JDAHIQY WIMRQY DG SURGKAURQ| CAMMNY , QDEAURY FHABQWMLE SOV
SUSHIGH/KDYHVXEP WG BIXHRVLQWH SDWAR LGRUDHWHI HAAKH. O HXAR XVH\MHVHSISHIGHY 7 KRVHLGRBDAHG HAY UL DSSIRVHG
FRX@ DGYHYHD LP STRARXUUHYHOMHY RULGRBDHRXURSHIDAY FRAV HWHUR Z KLFK Z RXGB DEYHYHD 1P STRARXURSHIDAGY SUR W FDK
| GZ VDG UAHYH/
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2 SH.DAQJ 5 WY

5 HIMYHD KRWBLRGXARQ SHIRGYI RURXU* XOR 0 H LFR SIRSHIVEDVHG R SURHG URHYHAKEMAMVAR KLIK URHYHU-SOR-P HOW
CH-BVDQG UHTXLUMMLI QU LFDQWDSMICH SHOGWMUR/AR U-STFHRXUSURYHG UV DAD | DAMJUDMWNDQ FRP SDQHY/Z KRHSURHGURHIHY
KDYHEQIHISLRXAIR) SHIRGY , | ZHDUHQRAZEGIVR REBLO QHZ. RODQGIDVEGDA/RUUHSOFHIRAYHY Z HZ LEICRAEHDEGIR \KWELQ
SURGKRIRQ DXUHINBYHY ZKLFK P D KDYHD P DMIDCDGHYHH | HWRQ RAUBXMGHW | LODQRDCFROGURY RUMAGVR RSHDIRYY

2 XUIXUMUH\KFFHW G-BHIB/ @I HD XSRQRXUDELOW R LG5 GHYHERS RUDFTXLUH DGAWRDOR CDQG QDMUD0) D/ UAHYHAKDATUA

HARQRP LFD® UWHFRYHIEGILQRGHAR UBOFHRIURZ. RUSIRGAHGESURYHE UAHYHY 3URGHQ) RODQGQDMUDN) DY UAHYH/DUHIHH DD
FKOULAM HGE GHROQQ) SIRGAIRQUDMAKDADY G-BHIAQ) XSRQUAHYRUFKDUIRAMIPY DQG RKMHU CRRY + LIK SIRGANRQUDM/
JHHDD WAXOMQUFRYHY R DUHDAYHD KUIKHUSHAHQEIHR UAHYH/GAUQ) \WHIQWIO HZ \ HIWR SURGAIRQ $ @R RUPXUHW
SIRGAENRQLYIURP WH* XDOR 0 H LFR 3WRYHGUHYH/IQWH* XOR 0 H IFRIHHID KDYH\KRWUBHYHQYHAKDQ SIRYHG BAHYH/LQ
PDQ RMHUSIRGHEQ UILRQVR WHS QUMGEVBMY LOSOWVGHWRWHGL I HHIHLQ UG UHIDAG\R ERRN.GQ) SURYHE XQEHYHESHG BAHYHY
EHE HHDFROMHRDODOG XQFRQYHQIRDOEDUQY 2 XULQE-BHIG-OMSHURDKP FROXGIQAMIP DMAKDN R RAUNREOSUIRYHG UAHYHY
D/R ' HHPEHU Z LQEHG-BBINMGZ LMOWUH\ HILY $ VD UAKOVRXUGH-G\R U-SOFH SURYHG UHYHY DG SRGAIRD | RP Q7
LA HONVLY UHIDYHD JUDMAKDOWDAR SURGFHYZ KR BFRYHUGZ HUSHHQEIH/R \WHUSURYHG UAHYH/RYHUDMP LGP HSHIRG
\KFK DAKRHSURGFHYZ KR KDYHD@UHUSRMRQR WHUSURYHG UHYH/LQDUWD/REHAKDQWH* XOR 0 H LFR + IMRUFDD Z HKDYH

I XQG-GRXUFCBMICH SHIEWMUY DG OFTXOMMNRQYZ W FDK RQKDQG FDK SIRMGHGE!. RSHIDY DRIV FOSMICP DNHARMVHEXUMEY
RIHIQIVOQGEDQN ERURZ LQIV 7 KHFDSMIOP DNANZ HKDYHKOMRUEDD CFRHWHGP D EHFRQMDGHG BHFMHR RUGYHIHOGED0R
EHFDAOH LQUHAHQV HOLY LQAMMNRDOLQMHARLY Z KR SURYLCH I LQDCAQ) \R I RO XHOHHI\ FRP SOQHYKDYHEHFRP HP RUHDWQRYH\R
\KWECTE.QN GUEQ) SURWAHOQGVRP HR WHP P D HBRARAR SURYIGHI XQAQ) |RUIRMOXHOHHI\ FRP SOQHY $ VDUAKOVZ HP D
RAEHIEGIVR RREQ\X | LELHOWXQAQ) \R GYHBS 1G5 RUDFTXUH DEAMRDOSURYHG UAHYHY/LOVK] | LLHQAT XM VR \KWELQ RXURXUBHON
SRGARYGYHYRMRIURZ SIRGANRQEN RIGFXUHNBYHY ) XMUHFDK | GZ VDUH\KEMAMZ DQ®P B-UR YOULEGY \XFK DAKHGYHR
SIRGANRYIURP H MY Z HIY WHSUWFHVR RO1 * / VDG QDMIDOI D/ DIGRAUNKFFHVIQGYHESLQ) DIGSIRGAQ) Q7 BWHYH $Q
UHBANRYLQRXUFCBANCH SHIEWARME Z MMOQIQMIDD JHHDAGFDK |GZ  Z KIFK FRXGEHDGYHYHD O HRAKGL FRP P RAW SUFHY/
GRICH DOGFDK ROKOQGZ [P DNHUHSOAQ) G-SBIMG UHYHYP RUHGL LEXOV

: HDUIHQRAQWKUHG DI DLOWADTR \WHRSHDIMY UMNWAR Z KLFK RAUBXMOQHNLVH SRHS

, QUAFRUEDFHZ W LGB SUTANH Z HP DQEIQLOKUIDGRHDI DQUNRP H EXWRADDR \WHRSHDICY UMWVR Z KLIFK RAUBMCHNLY
H SRHG : HIQKUHRP H EXWRADIDR RXUSIRSHWAYI URP RSHIDNRDOBRW UHDIMG HYHON © HPXUH® FOUY P XAISGI@ HYR LOKIGRH
FRHDIHIQRAY GHJ\ 3CANDIH FRYHUQ) RXURSHIDCY CRAYMY Z W KLIKHU@P LWR FRYHI HI RUKLI KHUYDOHS SURSHWNA/ DG Z HOY
2 XULQXUIDGFHFRYH I HLGFOGHY GHEXPMEBVAKDAKDYHWR EHP HABUR AR BFRYHY  DvZ HODAKE @P IWRMHD LOXUIGRH $ GAURIDD RXU
LQAUDFHLVAXEMAAR H FOMRQY/ DG QP MIMRQY DOGWHHLY QR DAKUIDGRH\WDABKAK FRYH.IDI HZ LODGHNXDMD SRR DIDQXICEONY
IURP DIOSRMMMCFRQHNHFHY @P DIH/RUGRKHY 6HH3DW WP 960MGHN/+ , QUDGFH&RYHDIHI RUP RHLQ RP DNRQRQRXU
LQAXUDFHFRYHIIH

,QDEAURY Z HP D QRABHCEGI\R VHRXUHDEAMR IDOQXUDFHRUERQGQ) WD LIKWEHUTXUGE. Q. JRYHIP HOBOBIXDIRY/
XD 2 35 BTXLYRZ HYDGRSHDRYR R INKRHROSIRGAIRY| CAOMARKDHUDE CFRHM\R EHE HD lozelsse
P LQIRQ Z KLFK 0P RXQAWEDHERQDZ RIMWADHROS@AVAKDLIH YROP HG-P ROMDARQWDNDQ EHXVHG\R FRYHUFRUW\KDFRX G EH
IPXUMHGLQUASRIEQ) \R DQROSIODARKUI CAGNVROWH2 &6 : HOUHFPXUWH® WHTXUHGR G-P ROMDMWD/Z HKDYHUOG CFRHMR
PIERY 1 23 VP HG-G\RIGRUDHWHP LQP XP GYHOR | [(DGACOUASRMELOWY ZHP D H SHIHFFHG! LEXAV IQSIRIGQ)
[ LCOGADCDRXUDGRHVAK | LFLHAR FRP SO Z WY BTXLHP HOV
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, QWHSDIARSLFCOWRLP VDG KXUWIFDGHVLQWWH* XD R 0 H LFR KDYHFDXVHG FOMBKARSKLE BRWHY/DQG SURSHW P DIH 6LP LOUHYHN
PD FDAHEP DIHRUICEON LQH FRVR RXUFRYHDIHWDAP LIKWHYHHD LD STRARXUILCDCRDCSRMRY : HP D BHACEGHI RIAP DIHY
IURP DQHYHOAHING) \R DSIRMRNQZ KIFK Z HRZ QDGR RSHIDIY Z RINGY LQMMW  HOFRQUROQMUIFHFRYHDI HEHRP H/QP WG
IURP WP HVRWP HOOG\WWHFRWIR \XFK FRYHIJHEHRP HVERK P RMFRW® DUGP RIHYRDWS! , QWHSDIWZ HKDYHEHHQEGMVR B RXU
SRIAH/HFK DOQOOSHIRG BXWRUFRYH.IDI HKDY YDUHG G-EHIAQ) ROWHSUHP XP VRO HS RAUDKFAP HWR \WHUMNY DG RXUCELON \R
CEVRUE DSRMROR WHUMY 7 KHLQWUIGFHP DINAAP D | XUKHUFKDQ HGIP DD LOWH I XMHGHRVAYHHWEP GP DIH P DMURO
\SLOYRURKHUHYHOV

6XFK HYHQVD/QRAGIERYHP D DOR FDXVHDMI QU LFDQAQMUIXSINRQVR RUBXMGHN Z KLFK P LIKWIORVAYHIHD LP SCRARXUI LQDGADD
SRIMRY : HP D H SHIHFHSRGAMRQIQMIXSWRY/ I RUZ KIFK Z HER GRAKDYHEXMGHN LQMIXSNRQLQKUIDGH

* HUH HYDODMWHSXURDHR LQXUDFH SRIA P WOGG\MP VOQQOD ) XMHIQKUDFHFRYHIDIHI RURKULQGAMY  FRXGBLGRUDH
LQFRWIQGP D LFOXGHKLIKHIGHEANEGY RUMAMIRYY , QDEAMRY VRP HIRP VR LQXIDGFHP D BHRP HXQDYDMEGILQWHI XMUHRU
XOYDDMEGIRQ\MP VWDAZ HEHIHYH DUHHARGRP LFDED DFRFB\BE® 1 R DAXUDGFH FOQ EHJILYHQ\WDAZ HZ LOEHEGNR P DQEQIQMXIDEFHIO
WHI XUHDADMAKDAZ HFRQIGHUBDRIEG! DQGZ HP D HBRAR P DQEIQP QP DRURIQXIDGFHFRYHIIH 7 KHRFPXAUHIAHR D

\LJ QU LFOQWAYHWRUZ KUK RAUGRAHY DLHCGRAVXE LOKUHGRUGE-P QULHG RUIRUZ KLIFK WHLQKUIGFHFRP SDQHYZ LOGRASD. RXUFDP V
FRX@KDYHDP DMIDCDGHYHH | HAARQRXUI LQDGADOFRQAMRQ DG UAKAVR RSHIDARY/

: HFRQGAW] SRUDIRY GHYHBSP HIWDQG SURGXAURQ RSH.DIRVRQWHGH-5 \KHD DQGLQWHGHEZ DMUR WH* XOR 0 H LFR ZKIFK
SUHHIWXQATXHRSH.DIC UMY

7 KHGH WKHD DOG\WHGHEZ DMUR WH* XOR 0 H LFR DUHDUHD/WDAKDYHKDG GW G DRV GH [QSOVWR\WHUIHRBILEDD
FRP SBf LW G-BIX DG KLIKHUFRWAR GUKGIDOG XGNP DMD GHYHBS 7 KHHDUH DEAWRDOUMY DARADMG Z W GH-5 \KHD DG GHHEZ DM
QAT \KDNRXTS UAKOQ\KEWBMICFRINRYHUXQ/ DG RUUAKOVOXQHRERP LIF SURMANVRUZ HY ' H-BHABLJHVDHP RHGL I LFXOWR
LQMSUZ L WDAUMRIDOHP LF SURFHMQ) 0 RUHRYHU GUIAIIY FRWOGWHUM R P HRKOQFD0 DOWH DI QULFDQ® KLIKHUEHDAHR
\WH DEAMRDOG-BIN DG DGYHYHFRQAMRDY \KFK DVKLIK \WP SHIDMUMDQGSUAKUA ) RUH CP SO WHGUAIY R GHHEZ DALZ HIYUHTXLUAY
\SHALLFWSH/R WIVZ MY\ QILFDQ® KLIKHUED UDAYDVFRP SCUHG\RWH IV XVHGLOVKDERZ HZ DMU VRSKIMINFDMG DI GRUSIRGAIRY
KOQBEIQ) HIXSP HOWH SHOUYHWIM R WH DYEDMWRUP VDQGLQ UDAKPMHLQYHAR HON * - HHEZ DMUZ HIYKDYHJ U-DAUP HAKDQFDOUMY
EHFDOHWHZ HIBHIGHIXSP HAVLQRBITBEE RQWHHDI GRRU , QDEAWRD GHWRWH\LI QI LFDQAP HUATXLUHP HOVLQYRYHGZ W H SERDIRQ
DGGHYHESP HVWRWY SOMEXOUD | RUZ HIYLQWHGHHEZ DMURUZ HIY QRABFDMG GHOUH, M) LQ UDANKRMUH CRMOCR.CDQG QDMUID
JDVSIRGAIRYIRP G Z HIYP D QRARFXU L DADED | RUDFRMGHIEGISHIRGR WP HI RTBZ LQJ \WHFRP P HIFHP HOWR D SDMPX@U
SURVANG FFREQIO Z HFDGERABURYLGH DAXUDFH\WDARXUR.CDGG (DMUD0) D/H  SEUDIRQ TR LOWKHGH-5 \KHD \WHGH-EZ DMUDGG
HYHZ KHIHZ LEEHFRP P HIADD \KFFHW X0

&RAMXLQY LI OWRQ DQGFRWGFHDA/P D LP SCRARXUVDBY/P DLILQVDQGSUR WBELOW

SRNQOIRY LFOAQ) \LIQULFIOAFIDH/IQZ KRBADBIULY. P DMUDY FRW OERIDAM/ DG GRP HANF WDQSRIBINRQFRWKDYH DG
FRX@ FRQMXH\VR LP SCAABLUR MIELQWY |, QDBAWRY RXUPXWRP HYDHOBR O HAKMGE LQ GWRQDIGWHUMEQ) FRIWR JRRO/DQG\HYFHY
XVHGLOWHUBXMCHMY Z KIFK FRXTG GHIDAYHD LP STRAKHUCELQI R SXUFKDHARP P RAWA/AKAK D/RODQGIDY Z KLFK FRXQB DEYHYHD
LP SCRARXUUHYHOAH DG SUR MIELOWY $ GRRXIK \IKFK FRIMGFIHDH/QAGQRAP DMIDD 1P STPRU. | LQDCADOFRQAMRQRUUAKXAVR
RSHIDIRY DQGZ HAXUWHQ® GRCGRV SHAAKHP \RP DMIDD 1P SIPARU | L(DGADOUAXOVRURSHDIRYY WHHLY QR IXOLIQMAKDAZ H
FOQLGRBDHVHIG SUFHY UBOFHGWAIHYHH RUUHGFHFRAWVIR X P W DMWHHIHAWR LG GWRQRQRXUFRWWOG EXMGHW Z KIFK
P D OGHYHD LP SSRARXUNDBY P DLILQYDQGSUR 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

© HOUH\XEMPAR QXP HIRXVUMWICKH HARWWHH SRUDINRQ DOGSUIRAIR)R RODQGCDMUDQIDY

2 LODQGQDMUIC) D/H SERUDNRQ QG SURGARQ CRMMAY LQRYH FHMBQUMWAKRDAD FRP ELCDIRQR H SHIHFH NORZ BIGIHOGGFDH XO
HYDODIRQP D QRABHIEGIR RYHIRP H 2 XU XMUH\KFFHW Z LOG-BHIG ROWH\KFFHWR RXUH SERDIRQDQG SURGAURQ DR/ DG RQ
WHIXAMUHH IMMIHR \WHLQ UDAKPXUHDQGWWAKQRE\ \WDAZ LODIRZ. XVARVENHOGYDQMIHR RXUILGAQIV $ GRNRDID RXUSURSHWA/
DHEFDMGLQGHEZ DMJ Z KIFK JHH.DED LGRBDAVH FOSABCDOG RSH.DY FRAV WRKQFDORKDEB HY DG UMWY DARADMG Z W
H SERUDARQ DG SIRGAURQ TRV $ VD URKEOVRXUH SEUDNRQ QG SURGFNRQ CRMYMYAY DUHVKEMPAR QP HIRVUMY [GFOGQ) WHUM
WD/BIAQ) Z [ORAHKXONOFRP P HADD YIEEGISIRAIRY 2 XUGHAMROAR SXUKDH H SEUH GHYHES RURKHZ MHH SRVBIRSHRWVRU
SURSHMHY Z LO0G-BHIGLQ SDWRQWHHYDODMROR VHP LE @BWWURKIK JHRSK\ FDCDQG I HRBULFDCDIO WY SIRGANR) DO
HYLGHHIQ) MG WHUAKOVR Z KIFK DUHR \WRLGFRFOMYH RUVKEMPAR YDU 1QJ) LQMSUABINRD/

) XUKHIP RUH \WHP DOMHEEMVR H SHARGSIRSAIRYIURP RAUSIRGHANZ LMDOR EHOH HAMGE. Q@ HIRXVICRRLY 7 KHHICRRY
LFOGH BMDHQRAP MGWR P DNHNVORMDNRD/R RODQG@MUICIDYSUFHY SUR LP W FOSCAMW DU DYDMEMN R SISHIGHY WH
D/DMEMNVR SRFHMQ | CAONY HIXLSP HOADYDDEON DOGJIRYHIP HOAHIXDIRYY LFOGQ) Z RAIP MBNRD UHI XOMRQ/ DY
VR SUFHY \Bf H/ UR DO/ DEBRZ CEGISURGAIRY P SR DOGH SR R K\ GRFDERQYY HYURGP HIBD MO HIV KHOGK DQGRIP DM
FKDQIH 7 KHHIHAWR WHAHICRRY LQAYIGOM RUMQ® P D BAXONOXVQRAHFHYLQ) DQDEHNXOMUHMDRQLQMIAG FCBABD

- HOHVEMAAR GIA) DOGRM-URSHDIRIKD DB/ 7 KHH SRDIRY GHYHBSP HQADQG SRGAIROR RCDGE.I DY SURSHY
LQRYHVDYDUHIV R RSHDY UMY LFOGQ) WHUMIR 1LUH H SGRQY EGZ RAW SISHIDOWH CEQRUP DI SUAKKUGI RUP DNRQ/OG
HOMURGP HQECKT] DUB/AKFK DVROSELAY JDVEGINY SISHICHSMUBYRUGVWKOIHY $ GAWRID RXUR 1 \VKRUHRSHIDNRQ/ CUHVEMAAR \H
DEAMRDOKT] DB/R - P DUCHRSHIDNRYY \XFK DVFCBV] L) FREMRQV DG DGYHYHZ HDKMHUDQG\HD FRQEMRYY LFOGQ) \WHH | HAWR
WRSFDOURLP V KXUFDQHYDQG RKHUZ HDMHUHYHQIV

| ZHH SHIHFHDQ R \WHHSUREGP V Z HOERWY STMRP V JDXHIQ) \ AP VDQG SRFHMQY) | CAMMYFRXGEHD HAMG Z KIFK
FRX@ DOHYHD O HANRXUCELOW \R FROGAWRSHIDARYY |, | 0Q R WHHLQBMY RSHDMY UMWY RARXU Z HFRX@S KDYHVXEWDQMDOBRAY
EXEWEQMIORMAVP D EHADAMHGE LMY RUBWR @H \FYHHEP DIHWR RUGHAKANROR SURSHYWY QDMDOUARXUADQGHIXSP HQV
SROMRQRURKHHMURP HIBOEP DIH FBOQ XS UASRQUELMNY WIXDRY LQMHKAM DNRQDQG SHIGWY \MSHMROR RSHDIRY/OUG
SIRGAIRY WEOLAR BAKP HRSHDIRY/DIGARWR BAHYHY $Q R WHHLQBOMY RSHDIY UMWV ARXESKDYHDP DMIDCDGHYHH | HAWRQ
RAUBMCHY UAXOVR RSHIDNRQ/ DG | LODADCFROAURY

7 KHIHRIWDSKLF FROFHOWDARQ R RXUSLRSHIVIQWH* XD R 0 H LFR\KEMANVXVR DQLOFHDHGUMIR GWR URYHOXHYRURXUBLE HOW
R SIRXAIRQILRP | CARL/\SHALLFDE D HAMY \WH* XOR 0 H LFR LGFXAQ) KXULIFDQH/

7 KHIHRIUDSKE FRFHOADARQR RXUSURSHMNYDIRY WHS 6 * X0 & RDXDQGDEVAHQAZ DMYRQOQGEH RIG\KH2 &6 P HIQ/\WDV
\RP HRUDGR RXUSURSHWWA/FRXGEHD HAMGE, WHVEP HHYHWKRXGWH* XO R 0 H LFRH SHIHFHVAYHMHZ HDKHU LFOGQ) WRSLFD
VIRUP VDG KXUIFDQHY GHI VRUGHRUDHY/LQ SURGANRY \KHDYDLOEMINV R HIXLSP HM CROMA/RIVHYLFHY ARV IQWHWEIMVR
SISHIGHAKDAZ HG-SHIG RO RAMBQSRIBINROR . RAUSIRGANRQVR \KHP DNHSDFH GHD VRUGHFUDHVIQWHDYDMEOY R FCSCAW\R
WDQSRWI DAHURUSIRFHW SURGAIRY DG KO HVLOWHUH XDRY HNLRP HWV
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JRU  SSWRIPDMD R RUSKRGANRODG R RUREDUHYHHZ D/DMIEXEEGIR RUO REGIYD 3URSHWAY 7KLY
FREAHQADIROP HIQ/AWDAIQ P SIRVRQRXUSURGAIRDI URP \KLY | LHTS Z KHMHUEHFDAHR P HKDQEDCBUREGP V DGYHYHZ HOMHU Z HD
FRQEIGP HWRRMEY FKDQIHVIQWHUHI XA HYLURGP HOARURKHZ LVH FRXES KDYHDP DAMUDCOGYHYHH | HAWRQRXUBXMGHW ' XUQ)

RXU0 RELBIVD 3URSHWA/Z HHVOMWIQIR @D VIRUSIIQGHSP DQMIDGFH 7 KHWXWQ UAKEMELOGH HUMG SIRGAIROR
DSSIRIPDMD 0 %RHEDHERQSURGAIRQUDM/ SURMRWHVKXWQ $ Q DEAURIDOKXWG/ G-BHIEQ) ROWHGADIROR WHVKXAIQ
FRX@KDYHDP DMIDCOGYHYHLP SCRARQRXUBXMGQHA , QDEAMRY Ll \WHOPMIOUAHYH/DXRADAMGZ W \WHO RELGIYD. 3URSHWA/DUHOW
\KDQRXUHIP DAVG UAHYHY \KFK DUHSANRQR UVHLYHYFRXES KDYHDP DMUDCDGYHYHH | HFAWRQRXUBXMGHW | LDGADCAROGMRY BAXWVR
RSHDINRY/DQGFDK | BZ V

YHDVHDP DNRUW R RXAUSURSHIWY FRX@H  SHIHFHWHMIP HFRQAMRQY DAKHVOP HWP H \KHVHFRQAWRQYFRX@ KDYHDJ WM
LP STFARQRXUHAOVR  RSHIDNRQVWIOQWH P LIKVWKDYHRQRKHURSHDRLY/ Z KR KDYHSURSHWAYRYHUD Z LlGHUIHRIUDSKIF DD

1 HZ WRKQRBILHVP D FDXVHRXURXUHOW S(RIDIRQ DOG AR P HKRG/AR EHFRP HRAVRBIM DQGZ HP D QRAEHDEGIVRNA-S SOFH
Z 1\ WK QRERILFDOGHYHESP HWLQ RXULQGMA

7 KHR.CDQG QDMUD0I DV LGB LV AXEMFVR UDSLG DG\ QI LFDQAIGYDRH-P HWIQWAKGRBY\  LFOGQ) WHIQWRGANROR G
SURGAVDGVHYIFHXMQ) G WKQRBILHY $ VARP SHYRY XVHRUGHYHES G \WKGRBILHY Z HP D EHSORHGDADFRP SHMYH
QVIGYIREIH DGARP SHMYHSUWAAKUAP D | RIFHXVARLP SOP HUQHZ \MKQREILHY DADVKEWBQIDCFRWY, QDGEAWRY FRP SHVRY/P D
KDYHJ U-DMUI LQDQH DO WRKQFDCDQG SHYIRQGHOUARXUFHAKDADIBZ. \WHP \RHIVR \WAKQREILFDODGYDQEIHY COGWDAP D LQWHI XU
DIBZ \KHP \RLP SBP HIMQHZ \WKQREILHVEH RIHZ HAOR : HUHD KHDYL® RQWHXVHR DOYDRHGHAP LF \WKQRER)\ \RLGHOM

H SEABNRORSSRIMOWA DG \R BHOFEHRXUIHRBILEDOUM 6HWP LEWAKCRE\ RURKHWFKQRBILEAKDAZ HP D LB SBP HONOWKHI XU
PD EHRP HRERBWM :  HFDQURABHAHMHQWDAZ HZ L@EHCEGIR LP SBP HMKGREILHVRODWP HY EDYRUDAD FRIKDAY CFF-SVBED
XV , | Z HOHXTEGIVR P DQEIQWRKQREILFDODG/DGRHP HOVFROMMAIZ LW LGN WBQELSEY RAUBXMGHN UAKWVR RSHIDIRQY/DQG

I LCDGADCAROGURQP D EHP DM COYHYHD DI HAMG

( ViP DAVR RXUSLRHGUHHYHYG-SHIGRQP DQ. DWKP SURQAKDP D\ \WUD RXVWR EHICDFFXUDAM $ Q. P DMIDCLQDFFXUDAHVIQWH
HANP DA RUXQGEHOLQ) DAXP SNRQVZ TP DD D | HAVMHTXOQMEVR DG SIHHIMDOHR [ XMUHGHAHHOXHYILRP RXUSIRIHG
UHHYHY 2 XUDRIDOLHRYHY R UHAYHVP Dy \KEWEQMDDM G HUIURP RXURKNP DG SLRYHG UMY

7KHSURAHWR HWP DY RODQG QMO DV IWHYH/IVARP SBf , WHIXLUHIQM BIARNRQV/R - DYDOEGI\WKQFDODEDGP D)
DRXP SR LFOGQ) DXAXP SRV HDIY R HRGRP LF ICRRY $ Q- MJ QU LFDQACTFRXAUIA Y LQWHHLQM SUARINRQY RUDAXP SWRQ/FRX@
P DAMUIDD O HAAMH BXNP DG TXCQMHY DG WH FDBXONRQR \WHSUHHAYDOHR RUURHYH/DY HRHP BHU

, QRUEAR SUBDHRXU HOUHIG WHYH KNP DMV RXULQE-SHIGHVSHIRBIP FROXGIVBLRWRMS RXUSURGAURQ DM/ DG WP Q) R
GHYHBSP HW] SHIEVWUAY 2 XULQG-SHIGHMGHARDXP FRQXEBQADIR CCD0)| H5 DYDLOEGIIHRBI LD JHRSK\ MDD SIRGAINROLGG
HYLGHHIQY @B 7 KHH \WQATXODNY DQG UHITEMV R MY @BFIQYDY OGP D RABHXQEHURXUFRQURO 7 KHSURFHWDBR UHTXLLAY
HARQRP LE DWKP SINRQYCERXWP DMLY AXAK DYRLCDGE QDMUD0I DV SUFHY RSHIDMY H SHQAY FOSMICH SHIEWUAY \B HY/DQG DDMEMNV R
IXQB/ 7 KHH R AP DM/R RODQGE DMID0) D/UAHYH/DHLGKHIO® LP SUHFMH

$ FMDO XUMUHSURGANRY RODQGQDMUD0I DYSUFHY UYHKHY ] HY GHYHESP HOW] SHIBWUY/ RSHDIY H SHOHYOQG TXOQMV/R
UHFRYH.CEGIR.CDG (DMUDD) DV UHHYHY/Z LGP RWINHD YO 1URP RXUHMP DAV $ Q1 MIQU LFDQAYDUDGRHARXGP DMUDED O HAAKH
HXIP DAG TXOQMYA DQG SUAHQAWDDHR  RUBHYHY , QDEAMRY RXULGE-SHIEHYGHIRBXP FROXGEOAP D DOXWWANP DAVR SURVHG
UAHYHAR UH GRSURGANROKIRY  GUAQ) WXV SUHYDIOQ) RODGE QDMUID) DY SUFHYDQGRAHUICRRLY P D) R Z KIFK DHER RIGRXU
FRQURO
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<RX VKRX@ QRADAXP HWDAHWEREE] H5P HOUWXUHRAMHSURHAYDOHR IXMUHHABYHXHY T URP. RXAUSURYHSRICDQG (DMUIDDI DY
UAVHYHY LYV WH PXAUHOANP DINHAYDOHR RXAURKIP DiMG R CDQG QDMUD0I DY UAVHYHY |, QOAFREXAHZ W 6( & UHTXUHP HQWV Z HEDHWH
HXP DIMG GVARXQMS | XWMUHCHADK | GBZ VIR RUSIRYHGUAVHYH/RQWH P RO XQZ HIKWWG LI R \WH P RQK DYHIDJHSUFHIRU
HIFK SUIRGAWIG FRWVIQH | HFFRQ\WWHGEDMR WHHXNP DM $ FXD0 XWUHSURHY/DOGFRWP D GLTHUP DAMUDD 1URP \WRHXVHGLOQWH

SIAHAYDOXHHXP DM

$W HHPBEU OSSR LP DMD R RAURWP DMGSIRYHGUWWHYH B YROP H Z HHXQEHYHBSHG $Q RUDTOR RXU38'
UAHYH/P D QRAEHXAP DMY GYHBSHERUSIRGAHGRUP D QRABHXAIP DMY SURGAHGGAUQY) \WHWP HSHIRG/Z HSOIQRUDAKHFRWZ H
EXGIHNVZ KIFK FRXG IHXOQWHZ MR | R SUIHRAO WHRIQ] HSWWHYHY 5HRYHY R 38" UHWHYHYIHHDD UHIXUAVMIQILEDQV

FERMIOH SHOEWMUAY DG \VKFFHM XA RUZ DAMUGRGRSHDINRYY 2 XUUAHYHHXIP DM/LCFOGHWHDXXP SWRQARDAZ HLGPXUFDBARD
H SHIEWWUA/\R GHYHERS \KHHXQGHYHBSHS WAH.YH/ DOG \WH CRNVDCFRWV DQG UAXOVDXRADMG Z W \WHHSURSHWNA/P D GRABHDY

HAWP DAG $ QP DMIDOLIFRXUTAHVIQWHHUAHYH AP DAVRUXQEH®IQ) DAXP SIRQ/P DMIDID T HAWKH TXOQMYA/ DQG SUAHAWDOH
R RAUAHYHY Z KIFK FRXGDGHYHD O HVRUBXMGHW BAXOWVR RSHDIRY/DQG | LDGACOFRIEWRY

3RES-FVWDZ HG-AGHR AP D QRAVIHEGRORUQDMUDO)DVIQ FRP P HADOTXDQMNA/RUTXDQIME/AKI | LALHQAR P HAARXUMBLIHMG
(DAMVR UMD

$ SIRGHAWYDQOWDLOZ KLIFK Z HRZ QDQLQMMNMARXTS CFTXLHDQLQMIAMNRUKDYHRSHDIMY WKW DQGKDYHZ KDARXUI HRAHMV
EHIHYH EDHERQDYDMEGIVHP LF DG HRBILFDOQ RIP DIRY R EHIGAFDIRY/R HRGRP LF CFR® XDIRVR RCRUDMIOIDY 2 XU
SRSHWDHLQ YDURVMBIH/R HYDODIRY QLY 1URP DSIRSHWDAY UG R EHQUGBGWR DSIRSHRKDIZ LAOUHNXLH\KEWEIID
\HP LF COBSURFHALQ) DOGLOM SR Z KIFK Z LORMIEGIXVRNGRZ. FRFOMYHD SURMR G Z KHMHURCRUGDMUDOI DVZ LGXEH
SUAHVRU L SUAHQAZ KHKHUR.CRUQDMUDO) DY/Z L@EHSUAHINOFRP P HADOTXOQMEY 6XMBIGHSEZ RO * / VDQGQDMUIOIDYSUAQ
PD DORWQILFQ® [P STRAKHSIRWARGIDM/R UAMOR RXUSIRMANZ LKRAVWHDIXUDGFHR WIQI LFOQAHSAIRQYIQFRIWVR GUAIY
DOGGHYHBSP HW7 RWHH \WAZ HGUTDGEAWREOY. HIYLOWWHGH-EZ DAUDOG RURQWHGH-5 WKHD RXUGLIIGY CRMVMNAY/FRXGEHRP H
P RIHH SHOLYH , QDBANRY \WHJIHREILFDOFRP SO W R GHH5Z DMJDGG GH-E \KHD | RUP DIRQVP D P DNHIWP RIHGL LEXOVRUXVAR\KELO
RAUKIRUFDODMY/R GUAIQ) \KFFHW $ VD UAKOVZ HFDQR | HUGR DAXUDGFH\WDAZ HZ L@ LQGFRP P HIALDOTXOQM/R RCDQGQDMIDIDY
DG WHH RUH Z HFDQR! | HUQR DAKUDGFHWDAZ HZ LADFKIHYHSRMYHUDM/R - UM DRQRXULOYHWY HON

: HP D\ QRAJHDO] HD@R \WHDQWASDME EHOH LW URP RXUVBLIHIMG DFTXIMMRQY 6XFK CFTXMMMRQVFRX@GH SRHXVAR SRMADMD
\LJQU LFDQAICEOMY [GFXAQ) SOJILQ) DQGCEDQERGP HMWQGGHRP P MWIRQQ) CDE MY

: HH S-FAAMRJIUZ B\ H SOOEQ) \WHH SRAIMRQDQGGHYHESP HOAR RXUH MY DXHV LODGIWRQWR P DNGQJ \BLJHAGCFDAMRVIQ
WH* XOR 0 HIFR : HP D (RAJDI] HDOR \WHDQIASDAMGEHH IWI URP CFTXMMRYY \WFK DVIGRUDHG HILQQIV FRIWDQIVOXG
UYHOHHIKDRP HOV | RUYDURXYUDRYY LGFXAQ) KLIKHAKDOH SHAMS DFTXMURQDOGRSHIDIGY FRAVRURKHUGL | LEXAMY XQONGRZ Q
QCEONY LFRXDMUAHYHHXP DM/DOG | ORMINRQ/LOP DUNANBUEHY 7 KLY FRXT GOG VR SRAMMICDGYHYHKRWWMP RUGQ) \MP
HIHAVRQRXURSHDI UKW

BXFFHM XCOFTXMUWRQ/R - RIODQG CDMUDN) DY SURSHWNAY UATXLUHDQ DWHAP HVWR DQ® BHUR 1 CRRLY L(FOGQ) HIMP DM/R
UHFRYHIEGIUAHYH/ \WHWP 1) R BFRYHIQ) WAHYHY H SEUDNRQ SRMINID | XUUHR ODQG QDM UD0I D/SUFH/ RSHDMY FRAVOQGSRMND
HOMLRGP HQED W XDRY DQGRAM-UICE QMY LGFOGQ) SOUJLQ) DG DEDERGP HUAQGGHRP P IWRQQ) CIEOMY 6XAK DAHAP HONOLH
LCGH CAADQGP D QRAB\FERVHDTP DMUDOMKH/RUIICELOMNY , QFRIGHRAIRDZ LW RXUDXHAP HQN Z HOBRSHIRP DUAYLHZ R \RHOFTXUWG

SRSHWA + RZ HYHU KK DUYLEZ. P D QRABHYHDCDTH MY RUSRMNDOSUREBP V $ GAMRDD VKRK UVEZ. P D QRABHP WKV
BHRP H\K LHHQ® | CP LADUZ WK \WH SURSHWHR XA DAHW\KRHUGH IAHAHY DQGFDSCHONY
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7KHHP D EHWUDAMHG FROMP SOOMS DA RURKHURDLP VDI LOARHIFTXLHG DAHV UHDAG\R HYLLRP HOBOWY®! LI XDRY
i FROMPAVDM DARQRURKHUP DMYR Z KIFK Z HOMXQIY, D Z KLEK FRX@SP DM DG DGYHYHD O HARXUSURGAURY UYHOH/ DG
UAXOVR RSHDIRY : HP D EHVAFHM XAQRBEQQ) FROMPMICIGE-P QI LFDNRQI RUSHREMQ) ACEOIY LFOGQ) HYMUREP HIBD
CEONY BV HH SHAWDIZ HZ LA HHDW CFTXUHIQMAWLIQ SURSHWA/RQDQ? DV EDAVZ W QP LMG WP HAHVI RUBBHHAH/R
UBUHIBINRD/DQG Z DUDQNY , QDGAWRY HYHRL Z HOWHCEGIVR RABQVKAK LQG-P QU LFDIRQ | URP \KHVHIBLY \WHHIQE-P QI LFDIRD
REQI DR/ XKD H SWHRYHMP HOQGFRXE SRMMID H SRHXVARXQQE-P QU ICEGIACELMMY Z KIFK FRXGSP DMIDID DGYHYHD O HFW
RAUSIRGAIRY UAYHHYDGUAXWR RSHIDIRYY

2 XURSH.DIRQVFRX@GEHDGHIHD [P SDRMGE, VHRXUMW EUHDRKHY LOFXGQU R BHVHRXUMY EUHDRKHY Z KLFK FRXQS D1 HAAH P V
SURFHAHYDQG AW GHHIHG\R LXQ RAUBXMQHW

: HUHD RQRXULQ RUP DARQ\WAKQRBU\ L UDARKRM DG P DD HP HQAK) RUP DARQM VWP VAR RSHDMDQG UFRGDSHWR RXU
EXMCHW $ GRRXIK Z HVENHP HDXUH/AR SURKAND QWA EHYHPXUMY UMY LFOXQAQ) XQDARRU) H5 DFFHRAR RXUFRQ LGHNODG
SURSUHEY LQIRIP DINRQ RXUMARXUMNY P HDXU/P D GRAEHCEGIVR GHAPWRUSUAYHOANAYHY DIWP SIMGEWIFK 6LP LaOBAR RKHUFRP SIQHY ZH
KDYHH SHIHIFHGR EHUDMIFNY DBXRXIK Z HKDYHQRAKI I HBG DD P DMIDOBRMY UHIDAGYR \XEK DNV 6HRXUMY EW-DFKHYLGROGH
[P RY RKHMMQIV LABIDCKIANGY  FRP SXARUYLUOAY LQMIHIMFHZ MDA 1 XQRIRD WHWRUFVR YDQEDP RAMIRIP $ EBFK
FRXG UAX OO DD LQMIXSIRQIQRXURSHIDIRY P DOXGRIROR RUSDMRP FROMROGYIFH/ GMEDQ R RXUFRP P XQFDIRQ@NY
XQODANRU HESEIFDIRQR RXUFRQLG-IIBMGHNRUSURSUHEY (G RIP DIRY XQDAKRU] HEUHBDHR FXRP HURUHP SR HHAEB
YIRDIRQR SUYCR RURKHUQY VOQGH SRAXUHRQMDIR) $ Q R WHHVHRXUM EUTRKHY FRX@S KDYHD P DAUDCOGYHYHH | HAARQRXU

FRORICDAG ! LCDALOCBRMRY UAXOWVR RSHDIRQ/DGFDK | BZ V 7 KHIQDIRQR 8 NICHE! 5X\WD DQG\KHLP STVR Z RUES\DERARYY
DI DO X\WLD DQG\WHSRMMIC RUMBIDRY CRVIURP 5 X\WID FRYXGS UAKONOQLGRUDHG R EHYHRXUNY DMRNVDIOQNS 6 FRP SIQHY

: HKDYHKIMRUEDD RAWRXUAHG\KEWEQUMDID DIR RXULQ RP DARQWAKQRERI\ L UDWKRMUHDQGWHP DCDIHP HOWDQG\HMAQ) R
KK LQ IDIMKPXUHVR D QP WG QXP BHUR WILG SO Z KLFK P DNAVXVP RHG-BHIGHIAXSRO VKK WLLG SOV DQGH SRHGR UHDAG
WY : HOHIQWHSIRFHWVR \WDQUMRQLQ) VKEWEQMID DOR KAK LQ UDIMKFXUHLOM LD RUR RKHMHMFHSURMGHY Z KIFK
\KEMAWXVAR LCRUHDVHG FRUIVDQG UMW

- HKDYHKIRLEDED RANRXUA-GAXEWEQIIIM DOR RXULQ RUP DIRQWRKGRE\ LG UDMKFMUH DG \WHP DIIHP HMWIQG\VHYAQ) R
KK LG UDAKRAMUHVR DAP MG QP BHUR \KLEG SOV VHYLFHSURVIGHY $ VDURKOVZ HSUHYRXA® UHIHGROD\P DEQP EHUR \MLLG SO
WDAZ HER RAFRQMROR HOXUH\WDARUMAKCRER)\ QHHBYDUHVA  LAHQM® P HADQGR EHUUMYDUHH | HARYHD P DEIHG 7 KLY UHIDGFHKDY
\KEMRRG XVAR FHIBQR, EHYHRXUMY UMW DUMQ) 1URP \WHERWR FRQURCRYHURHMBIQSURFHIHY LGFOQQ) WHSRMNICP VCSSURSUDIRD
GHANKANRY FRUXSINRQRUXQDYDMEMN R FHBQABDOGM WPV \XAK DvFRQ LGHQMORUSURSUHEY [QRP DIRY $ IDOWHR D) R RU
LG RP DARQWRKGREI\ \HYIFHSURYIGHIAR SHURP IWP DR HP HADQG RSHIDNR OGN NHRXUHD DQGHIHARYHD P D KDYHDP DMUDO
DGYHYHH | HANRQRXUI LODGADCARQGURY @MNXGW RUAKOWVR RSHDIRQ/RAWHLQM UMV R WHW WP V SIRFHWH/ DG DBGHEG\R UQ
RAUBXMQHY :  HDOR KDYHQRKDG Z UMK DI UHHP HOVZ W RXUSUP [ VHYIFHSURYLGHU Z KLFK H SRVHG XVAR DEAWREDOMZ 1\ UAGHRW
VRKHM WP VDG CDBRAWRXURHG\R KK SURMGH

%HIIQRQ QS XIXWY | RIBZ Q) \WHCRNLFDARQE, RXUSUP DY [QRIP DARQWRKGRBI\ \HYIFHSURNGHUS @ ERAWT 3$$,7°
R IWIQMNROWR A-DHSIRIGQ) VHYFHAR XY Z HEH DOWHWIQLNROR LG RUP DARQWAKQRBU\ VHYLFHY DG LQ UDAKRMUHVR XVRUR
RMHUSUIRVIGHY ;  HKDYHP RYHG DG DUHARQMAQ) \R P RYHRHYSQVHYLIAVIQM D DG DHWIQMRAQ) FHYIQRMHNHYFRARQGZ
\HYLFHSURYLGHYDQGLP SBP HMY DI UHHP HOVZ LW AKAK SURYLGHY $ GRRXIK WHWBQUNRO SURFHW LV AXEMBQNDI FRP SBIMOQGZ HQR
RQYHIKDHDP DMIDOHDIROKIS Z \KS$ $, 7 \WHWIQMRQSURFHNKDVAMXSMG DIGP D FRMDHWR GMXSAFHMEOR RAUBMQW
RSHDIRY/ $ Q QI LEXAWYLQFRP SBINY XK WIQUNROFRXTS LP SDURXUCELAONY VR P RARURXUSURGKANRQ DG CFFXUDAMY SUHSDHRU
UAXOVR RSHDIRQ/LODWP HD | DKIRQ 0 RMRYHU KA WIQUMNRQ FROMXH/AR H SRHXVAR DEAURDOMNY LFOGQ) LRBDHSFRWWV

GYHMRQR P DDIHP HAVDIRQINRY GVXSIRAR FHIBQR RXAUBXMCHNRSHDIRY/DQGERW GP DIHWR RXQDMOHEOV R URU
W MP V HOFK R Z KLFK FRX@ KDYHDQDGYHYHH | HFWRQRXUBXMGHW DG UAXOVR RSHIDIRYY
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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 XUSKOILP DQDQG&KIH ( [ HXAWH2 [1IFHU2&( 2 RZ Q/DMIQU LFDQVERMRQR RXUFRP P ROVIRFN DQGDOHQMY LOAWA® RZ GHG
DOGFRURTBGE. RXUS( 2 KHVRBIGLEHXQEHARHE UHVS JUH-P HOAMRLUPXP WIFHVP D DUMHLQZ KIFK KHP D KDYHDQLOMMAD
SXUXQ) RUSBYHM CFTXMMRQY GYHAMBY KRAMBIVEN-RYHY RURKHMBQLRAIRDY RUFRI QAR LOMFXNARXTS DUNHLQWHI XXUH
WIDEQ [P RY RMHMQV GHAMRY/HDMWR RXUILDAQ) FOSMICH SHOGWMUAY DG EXMGHN ST RAWHSXMWR FHYBQBEXMQHN
RSSRWMQAMWY LFOGQ) WHSD P HOWR GYLGHIB/RUWHIMMXOGFHR  DEAURDCHTXUW RUGHEMKDMOQKLYMGI P HMFRXTS HKDGFHKLY
LYW HAQXVRULQDRKHUFRP S0 LOZ KIFK KHLQMIW

6XFK FLUPXP WIFHYRUFRQ QEWP LIKWDGAHYHD O HAAKYRURKHUKRTHYR RXUFRP P ROWEFN , QDGAURY RAMIQI LAWY
FRA-QADIROR \KDHRZ GHIKLS DG GRGE-UUHIMRQAKISVP D DEYHYHD O HAAWHWEEQ) SUFHR RXUFRP P ROWRAN EHFDAVHLQMHXRY
PD SHFHYHQWDG/DOMH/IQRZ QQJ \KDUVIQFRP SDQHYZ W LI QI LFDQWNFFNKRTHUFRAHADIRQVRUZ LW \VKFK SRIMNDORRG QRW

&DBIMICE DMV

: HKDYHDMIQU LFDQADP RXQAR LOG-EWWECHW DQG QP WG ERURZ Q) FDSDANW XQGHURXURXUHAE LAV JUH-P HOA2 XUBGYHDIHDQG
GEWHMFHREQI DARQYP D KDYHD P DAIDCDGYHYHH | HWRQ RXUI LCDQALDCFROAMRYD HXOVR RSHDIRQY DG BXMQHNVSIRGHRN DG
ZHP D KDYHQLILFXOVSD Q) RAUGEVDAKH BHFRP HOH

$VR' HHPEU ZHKDG P IERQR SUCASDOIP RQR B WP G-EWRNIBIAQ) LGFOXAQ) WH7HP / RO \KH
6HIRUGHRG/ LHY1 R/ Z KIFK P DMUHRQ) HELUDW WH? 1RM DOGWH793; / RDQ: HKIGQRERWRZ LQIV

RAMBQEQ) XQEHIRXUEUHEVE JUHP HW
2 XUGKHIDI HOQG G-EWHYEHREQ DIRY/FRXT

LGRS DHRXUYXTHIE OV VR I HHIDCDEHYHHRGRP LF DOGLQBAMY FROAMRYY

@P IWRXUDELOW \R | XQG | XWMUHZ RINGQY FOBABOUHTXULAP HON FOSABCH SHIGWMUA/DGS$ 52 \R HY DIHLO! XUAHDFIXAMMRQ/RU
GHYHESP HATRRY\Y R RKHZ VHUT HWHYDOHR RXUDAHV

@P WRXURSSRIMQUAY/EHDAHR \WHQHHG\R GHAFDMD\XEWIQMOERWROR RXUFDK I BZ |URP RSHIDMRQARSD P HOVR
QMGG SUCRSOCRQ RXUGHEWREDI DIRQ/RMR FRP SO Z MK DD BAMRMYHWMIP VR RAUGHEWREQI DR/

@P WRXUI Bf LEMN 1QSDOQQY | RURMERANY \R FKOQIH/LQRXUBXMGHY DIGWHIQBAMY LQZ KIFK Z HRSHIDM

@P WRULP SOURXUDELQONY \R RE\EEQ DEAMRIO! LODGAQ) RUUH LQDGA.Q) LOWHI XWUHRUUHTXLUHXVAR VH-N DM CDAYH | LDGAQ)
ZKIFKP D EHP RHUMMANYHRUH SHOLYH 006

SORHXVDADFRP SHIMYHAMIGYDQM HARP SOHGR RXUFRP SHIYRWAKRDADYHBWGH-EW
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$Q R \WHERYHOMM CRRYFRXGKDYHDP DMUDCOGYHYHH [ HFRARORXUBXMCHN | LDCADCFRIGMR) FDK | 67 VIGUAKXIVR
RSHDIRY/ ,| G GHEWYDGGHGWR RAUPXUHWE-ENBYHY \WHUHIWG UMMKDAZ HI FHFRXG QMM $ GRWRTD DIOHON R
ERURZ LIV QG GWHYR FUHEWQEHRXUSUHAVES JUHP HOAWGHMP LGHGE. FABEDWP HWR DERWRZ LQ) EDVH Z KUFK LVSHIRGAFDI
UEHMP LGHE LOBLEHIM\RBIGVUAIRQ EDHGRORUGLGHIVUAYLEZ. R RO * / VDG QMU DYSUFH/ RAUSIRYHS UAHYH/DQGRM-U
FUMMID / RZ HURO1 * / VDG QDMUDO) DV SUFHVLQWHI XUMUHZ RXT DOR DEYHYHD 0 HANRXUFDK | BZ. DQG FRXGB UAXAONQ UHBRIRYLQRXU
ERURZ 1Y) EDHOQG\RUAHY/R DOMCDMFUHEWIIG D HAARXUCELON VRADIY \WHFRYHDON DG UDIRY BNXALHGE. WHEUHAVE JUHP HOV
DG, QGHOMH D/CHIQGEHRZ / RZHURO1 * / DQGQDMID0)D/SUWAH/P D CORKDYHDCAADY P STRAVROXVDQGFHBQKEMADUHY
YRHDPS®I: 7 21NKRH ,F SO VAHIBQH SHOH/RQEFKDD R \WHS TXOLMRY( QYA SXYXDQAR DP DD HP HONHYLEHY/DIUHP HWV
ZKIFKH SHOAVDHUEOGE WHS TXOMRY( QMEVIQWHR A FRAWHIURP RSHDY FDK I GZ V 30HS DG XGSOHS | CROWV
GZ QP HOGGEBZ HUDVSUFHVIQ  FDAHGWHS TXOMNRQ( QIR RSHDMDADGW/ D \MMHYLAQ) \WHUGHEWRED) DARQY XQEHMH
EXEMADY &UHAVS JUHP HOMIIGWHS XOMR)( QM KDHEHOXTEBIRIX® HPBXUH: 7 2 INKRH ,F IRNFKH SHOHVSOG
ROWHUEHKDD %-HFDAHR WMAMANRQYIQWHEBHAYS JUHP HOWQGLOWH 1RMW: 7 21IKRM ,GF PD RAEHIEGIRIXG
H SHOH/RQEHKDD R WHS TXDLNRD( QNNAY/LQEH LOWD

- HFOQERAEH FHMIQWDWRXUFDIK | B2, Z LGIEHVX | LFLHQAR DIBZ. XVARSD. WH SUGR.SDOD0G LOMMNRQRXUGHEWRURKHZ NHP HANRXU
I XMUHREQIDIRYY , QVKFK VAHIDURY Z HP D EHUATXUHG\R UH LCDQFHDTRUSOWR. RXUH, MY GHEAHTDXHN WHSFHFCSMID

H SHGWUY RAEIQQH. 1LDERQ) RIMKHHIXW +RZ HHJZ HP D QRAEHCEGIVR OFFRP SDK DO R \WHHWIQLRMRY/ROWMP V
CFFHBMBEBIVR XVRKAK CAMRQVP D QR LHIB VK | LAAHQWFDSABDR P HARKUREQIDIRYY $ QR \WHCERYHUMWYFRXGKDYHDP DMUDD
DSHYHH I HAARQRXUBXMQHW | LGDADCFRQAMRY FDK | BZ VDG UAKWVR RSHIDIRY/

2 XUG-BADI UH-P HOWFRQMBLO URMIRNRQKDATP IMRXUCELOMWNAAR LOPXURHELQ DEAMRCDOG-EWRUCHV RUHQ DIHLQ REHMDQUORIRY
ZKLFK FRX QP W URZ \K DQGRXUDELOINV\R UMSROGWR FKDQILQY FRQAMRY

7 KHLQBOMMHIRHOQ) RU 1 R WH?, QBHOMM  RAUSUHAVS JUHP HOWDQGRXUGXEMADY &UWHAVS JUHP HONRYHQQ)
RAULQE-EWEHWFRQEIQD QP EHUR \LJ QL LFDQABMMRRYHFRYHIDQNVLO DEAWRQWR FRYHIDON UAXUANMY) \WHLGPXUHIHR DEAURDOG-EW
7 KRHFRYHIQN QP IWRXUDELQV DOGWHIELOW R RAUBMMARG\VEMADUHY [P RY RMHAMQIV \R

P DNH®OQV DIGLQYHAR HQWV

| GPXUDBAMNRDOLQE-BMEHN RUMKHSUH HUHG RN

RUDMAHMEIQ@HY/

\HODRHN

HQAULQWR DI UHHP HOIVWWDABMMIPAEYLGHIBYRURKHUSD P HQWI URP RUBAKIRMG\KEMADUHAR XY
FRORIEDM P HIHRUMEQ/ HDTRAKEWEQND DUR \WHDAHVR \KH&RP S0

HY DI HLQWEQLRAIRQY Z L\ RXUDH LADM/

SO AYIGHIB/RUP DNHRKHJAMUBMRY RQFCBMIDMRAN RUQE-BAEHNY DG
FUDMXQUANIRMG\KEMADUH/

2 XUSUHAVE JUHP HOABIDLUAYXV TP R REHANQIV VR P DQEQRHYEIOQ! LCDGRDCUDARY DQGADM FHMEO! LGDGA DOFRGEMROMAV
7 KRHUAIRARQ/P D DR OP IWRXUCELOW R REBIQI XMUHI LADGAQIV Z ARG DI XMUHGRZ QMODIQRXUBMGHNVRMHHRERP 1Q
JHHIORURKHZ MVHFRQBANHHADY FRERIDMIANYMAY © HP D DOREHSUHYHIMG | URP \EN.QJ DGYDQEIHR EXMGHNRSSRMAWAY
WDAUMHEHDAHR \WHP MBNRQY/LP SRHGROXVI URP \KH UMY H FRYHIDQW XQEHURXULQEHIMUY IRYHQQ) RAURXMEDAQ) CRM/DIG
RXU&UHAVE JUHP HQV

$ EBOFKR D) FRYHIQAQWHDI P HOVJIRYHQQ) RXUGHEWZ RXTB UAXEVMO D GH DXOXQEHNXAK DI UH-P HQAD\AWUDY, CESTFCE®
JUFHSHIRG/ $ GH DX CRAZ DLYHS FRXG UKV CFFHBLDIROR WHGHENREREQ) XQEHKAK DI UHHP HQNIQGLODGH DX WK
UASHAAMR DOGOFFHBIDIROR  WHG-EARMEDEQ) XQE-UI) RKHUGHBADI WP HW 7 KHIOFFHBLDMG G-V RXG EHFRP HIP P HADAD GH
DQGSD CEGH , | WDANKRXGRAFXU Z HP D QRABHCEGIR P DNHDER WHUNXUHESD P HWRUERURZ \K | LELHQWXQB/AR UH LCDGRH\KAK
OFFHBLDAMGGEW( YHOU Q. 1LQDGALQ) Z HHWHDDYDDE®! IWP D QRAEHROWLP \AKDAIUHFR-B\BEBIR XV
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- HKDYHMWI QU LFDQWADSMBOCHHSY DQG RXUDELAW AR DFFHWAKH FDSMICDQG FUHAWP DUNHIVVR UDVHFCBMICRUUH LODGRHRXUH MM
LOGEWEHWRQ | DYRIEEGIWLP V LOFXAQ) RXU 1 RM/DQGRXU& UHAVES JUHP HOAZ LW &DBXOV P D EHAP MGE LG
FROGMRQVDQG LQDGADCP DINHV

" IMXSWRQYLQWHFCBMICDRG FUHAWP DNV LQSDMEXDUZ WK BASHRARWHHHI\ \HRARU FRXE QP IWRXUDELOUW \R CFFHXARHH

P ONVRUP D VIQULFQ® (GFUDHRXUFRWWR ERWRZ 9 ROV LOWHHGHI\ VHARU \RIHKHIZ LW WHIKL KHULQMBNDMHYLLRGP HOW
KOVFDAHG OGP D FRQMIXHR FDHGREHYAR LGRS DHWHIQMAXNDMY XQGHURXUFHAWDA.OMNA HIPAIKMIGLEQ) WIELG/ UHX\H
R UH LQDGFHH M) G-EVWDURXQG P DXUMY RQI DYRIIEGIWP VRUDADGDGP D BHGFHRUAHDHWR SURYIGHI XQAQ) \RERURZ HY/

) XOKHP R ZHP D QRAEHCEGIR UH LQDGFHRYXU 1 RIMW/RUH \WMXGRXU& UHAVS JUH-P HZ LW & DBXOVRQI DYRIEGIMP VRIDADD
.1 Z HOUHXCTEGIVR CFFHW\KH FDSMBCDGG FUHEWP DNAVRQ| DYRIEGIAP V IWARXSKDYHDP DMUIDCOGHYHH | HFARQRXUBXMGHN

I LCDQRDOFROGMRY WAXOVR RSHIDIRYY FDK | BZ VDG ATXLAW DOGRXUCEMIV R D, RUUH LCDFHRUGHEW

, | ZHGH DXORQ RUVHRXUHS G-EVWWH YDOHR \WHFR@WLDOHRXUQ) RXUMHRXUHSGEWP D QRAEH\KI | LHHWR HOUWXUHUFSDL P HOAR DD
R \XK GEW

2 XUSUHAVS JUHP HOADQG RXURAMIBEQ) 1 RM/DHVHRXUGE YOURXY CHY/RQRXURLCDGE (DMUID0I DY SURSHY H FOAQ)
R0 REBIYD DWHIV 7 KHRODQGDMICID/DAMVR  DOGHNAW 1Q FHYBQR RAUNEMACUHAKDARZ QRXUO RAGI%D. DAHN \WH
YRURZ HIGXEMADUHY D/GHLGHGIC ) LODGADCB\BM HQVDQG6XSSBPHOBY ' DB 1RM +' HE XQEHBOW, WP IQWLY) RP
. DHSBEIHERODI LIMBURINY EDARVHRXUHRXUTHP / RIQD $ Q. 1 XMMERURZ LQIVXQEHIRXUE WHEVS JUHP HWZ RXGEHVHRXUHGROD
[ LWAABURINY EDLVE\ \WHDXHNVERXUCQ) WH 1 R/ , QDGEAWNRY Z HKDYHFHVEQ U KWAR IMAKHRULGEXUDEAWRDORIGH. \HRIXUHG
GEWZ KIFK FRXGEEHVHRXUHG B! DEAMRDOTHYYRQWHFRIIMAIOS QIWKDEFHRUGREXUHIAHR \XAK DEAMREIOHXUHGE G-EVWZ RXTB GO
WHYDOHR WHFRIDMIDHRXUQ) RURXNBOEQ) VHRXUHGGHEW, | \WHSURAHHE/R \WH\OBIR \WH FRODMIOHRXUG) WH 1 RM/RU
DD | XMUMLGE-BRMEHNLOPXUGXQEHAHE UHEVES JUHP HWUHQRAK | LAHAWR D, DILP RQNGHIQUASHWR \KFK G-BMMHDFDIP V
DI DOMRXUP DQQ) DAMHMRUED D) TP RQVMIRAMBIEQ) XQG-URXUMHPXUHE REQ DIRQYZ RXGEHXQHXUHG DG RAUCELON\R
SO RXURKHUXQHRXUHG REQI DARQ/ UG 00 GMMEXNRQY/LQUASHRAR RXUFDSAMBDWRN Z RXGBEHMLI QU LFDQ® P SOLHG

© W UASHRAAR\RP HR \WHFRIDMDOHRXUG) RAUGHEADD. FRIDMDORKWH-VHRXUMY LQMIAXNDQG CELAOW \R | RBFFERHRQWH
FRIDMDCY LODOR EHAOP WAGE \WHQHGWR P HNHMBQUANXLHP HONV \FK DVRBVIIQQ) \WLLEG SOV FRQMHIV SO LQI FRAWHHKDAP D
EHEDHS ROWH SUGRSDOIP RXQAR WH SCUMY CHQREQI DNRQYDQGP DNGQ) DEAWRIO LAQIV |, | Z HOHXTEGIVR RABIQWHHARQHV D
KK | HAV/RUP DNHWKHVAHI LOQIY \WHVHRXUMY LQMIAVP D EHLQYDIG DG WHDSSUFEG KREHY DG GLEHY Z LORAEHHMMBG R \KH
FRIDMDORUDD WFRYHY Z LW BASHAMHHR 7 KRHUDUWP HOVP D QP MKRHQ®P BHUR  SRMNMICELGEH Y| RURHWSIQ FRIDMDOQD)
IRUMFRXUHDGP D GHDY Q) VOB HAWHUR Z KLFK HYHQVP D KDYHDQDGYHYHH | HANRQWWH\DBISUFHR \KHFRUDADO

: HP D' CRAEHDEGIR U-SXURKDH\KH 1 RMVXSRQDRKDQIHR FRQARO

| ZHH SHIHFHRHWIONQE/R FKOQH/R FRQARDZ HP XWILYHKRTHYR \WH 1 RAWWHRSSRQUY R VHOXAKHUCRM/DV
R WHUSUIGASOIEP RXQIVSONV CFRXHG DG XD G LM RZ HYHU LOVKFK DQHYHAZ HP LIKWCRABHIEGIVR SD. \WHKRTHYWH
UHTXLUHG U BXURKDVHSUFHI RARHCRMARH. SUAHQAR XVEHDAHZ HP LIKWIRMDYHVK | LFLHQAXQBY DYDOEGI DAKDMP H RAKHWMP VR
RXUEUHAVS J UHHP HOWRURKHUDI UHH-P HOVZ HP D HOMULQR LOWKHI XUMUHP D SUHYHQIXVI URP CESOLQ) | XQB/AR U-EXURKDHWH
1 R 7KHVRXUHR 1XQ3/1RUDQ UWBXURKDHUTXUHG DVDUAKX@R DROQIHR FRQURCY. LOEHRXUDYDLMEBIFDK RUFDK JHHDAMG | BRP
RXURCDQGJ DVRSHIDMRQ/RURKHARXUAHY LGFOGQ)

ERWRZ LQIVXQGHMH & UHAVE JUHP HWRURKHMRAURHY
\DBVR DAHN RU
\DBVR HIXAW

) LD XMQJ DYDDER FDK W XQG \WWH SRMUDOFRQHDHFHVR DRKBQIHR FRQARCP D P SDURXUCH @MW \R RAIQ DE3WRO
IADAQ) LOWHIXMUH Z KIFK FRXGGHIDRYHD 1P STRARXUCHOW R FROGANRXUBXMCHN/ RSHDINRQ/
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: HP D\ BHUHTXILHGWR SRUWADWK FRIDWLDOSXUKDQMR RXUDI UH-P HOWZ W \VKUHIY XQAHURXUH, Q) RUIXUMUHERQAQ)
DUDQIHP HOW Z KLFK FRX@S KDYHD P DIMIDCDGHHH | HAARQ RXUTINXLGW DQG RXUDELMIVVR H HRXAMRXUFDSAICH SHOGUMUHSDQ RXU
$52 SOQDQGHRR SO Z W RXUH 1Y) G-EWQWKP HOV

SXUXDQAMRWHWP VR RXUD) UHHP HQNVZ LW YDURXVAKUANAY XQE-URXUH LMY ERQAQ) DUDQIHP HOV RUXQEHUDQ | XWMUHERQEQY
DUDQIHP HQVZ HP D HQMUQR Z HP D EHUATXLUHG\R SRUWRTMWICDATY). WP H RQG-P DQG DARH\KUHIMIRBIGVAHIRY $ GAMNRID
FRIDMICY, RABINHD EHIQWHIRP R FDK RUBWHYR FBHEW  HFDQERABURYLGHDWKUDGFHWWDAZ HZ LOEHCEGVR\DM\ FRUDMID
G-P DBV RUPXUHQNER B/ RUI RUXUMUHERQRY

,1 Z HDHUHDXUUHG R SURYL.GH DEAMRDOFROMLDO RAUMMXGW SRUWRQZ LAEHCHI DRYHD 1P STAMG DQGZ HP D BEHUHTXUHGWRVHN

DOMCDIYHI LAY 7RWWHH \MWZ HOUHXQEGIR VHRXUH DEHNXOMI LQOGAQ) Z HP D EHI RUAHG VR UHGXFHRXUFDBMICH SHIGWUA/LOWH
FXUHAY HDURUIAMUH\ HOWY P D EHXQEEGIWRH HXMRXUS 52 STIQRUP D EHXQTEGIRFRP SO Z IW RXUH IIY G-EWQWIKP HON

/ HIDO* RYHUGP HMDQG 5 HIXOWA) 5 LMW

: HDUHVKEWMRAAR QXP HIRXV HYLLRGP HWBO KIHDB DQG VD HAVUHI XOMRQVZ KUK DUHVKEMAMR FKDQIHDQGP D DOR UHXEMQ P DALIDO
CHOMVDQG RV

2 XURSHDMRY/DH\KEMPARS 6 | HEHDOWIM GFOCD0G | RUAIQHMURGP HQBODY VG UHIXOMRQVIRYHOQ) [P RY RMHAMQIV
WHHP IWRQDQGAVKDIHR SROVIQNLQR WHHYLUREP HWKHJIHHDARY WRLIH KOG X\VHOQGWISRVIIROR W IF OQG

K DERXV/Z DN DG \KHKHIGK DOG MV HIV R RXUHP SBR HAY 2 XURSHIDIRQ/LOWH* XOR 0 H LFRUATXUHSHP LW URP | HEHDDGG WM
JRMHIP OB HAHVIQREH AR SHURP GUAIQ) DG FRP SBURQ CRAYMAY DG FRIGEVRKHUUH XM CRAYMEY 7 KHIHLY DUMI\KDAZ H
KDYHQRAEHHQRUZ LORAEHDADDP HY/LQFRP SBWMARP SIDGFHZ MW \MHHSHIP LW DG WHHYLURGP HQEOMY. VOGG W XDMRQAR Z KIEK Z H
DH\KEMPAS Q |DOUHE, XVRFRP SO Z 1\ CESOFCEGHOMURGP HQBODY VOQG U XMIRY/P D BAKOMQIRYHP HMECDAKRIMAAING
CRNRQ DI LQWAKVAKRDNARXS DGYHYHD 1P STRARXURSHIDIRQY DG LA DOFRQAMRY LFOGQ) \KH

IXOFHR DEP LQVRDAYH FLYLODGG FUP LDCSHIDOMY
GHIOCRUBYRDIRQR  SHIP IWRURKHUDAKRU DIRQY

LP SRUMRQR TP WBNRQ/RQRXURSHIDIRYY DOG

SHIRP DGFHR VAMIQHXUDRY WP HADORURKHUFRUHARYHOAIRQY

| ZHIDOR RABQSHP IWLQDWP HD P DQGHRUDADED | RUH CP SBi GHWRRSSRMRYI URP. FRP P XQUY RUHYLLRGP HMBDIURXSV
JRYHIP HWEHD) V KO HVIQ@Y VRAKHIQM SBMROWHIR  RUDQ. RMHUUDRY  \KAK | IOUHFRXTBLP SHHRXURSHDIRQY Z KIFK
FRX@ KDYHDP DMIDCDEHYHH | HFWRQRXUUAKXAVR  RSHIDNRQ/ QG RXUI LDGADOFRQAWR)

7KHEQHWMP WHIGR P RMH SOQUYH DG WMQI HIWOYLRGP HBOBI MR DG U XOMRQ/LYH SHAMG\R FRQMXH Z KIFK P DN/
IWAKDEBILQY VR SUHAEARHFRIWRULP SCRARQRXUIN XWUHRSHIMRYY / ICELOWNAYDARADMG Z W HYLURP HIBCP DIV FRX@KDYHDP DMICO
DEYHYHH | HFAARQRXUBXMGH | L(DGRADOFREGMRQ DG UAKWVR RSHDIRY/ 8 QGHURHMIQHIYURGP HQBEDDY V Z HFRXGEHH SREGR
WMFWNVR QDG \VHYH DOICEL W | RURBDQKS FRAVDQGRKHUGEP DIH/UHIG) \R UHBDAVR K DLERXVP DMIDY RUFRQIP LDIRY U DB
R Z KHKHUZ HZ HHUAGRIED ROWHUHBDHRUFRQEP LODNR) DOGHYHDLL RAURSHIDINRQY/Z HHQOY | XCRUQCFFRECFHZ W LGOMA
\BCEDLB/ DARHWP H

$ GAWRDOAKDQHY/LQHYURGP HQEOMY. V WHIXOMRQY JXLGHIGHYRUHI RIAHP HONQM SUHBNRQY FRXE UHTXLHXVAR GHYRMFCSAICRU
RMHUUARXUFH/AR FRP SO Z LW \WRH@OY. VO U XDNRYY 7 KHHFAKDQ) HY/FRXTS DOR VKEMA/V VR DEAWNRDOFRIV QG UMMPNRYY

LFOQQ LRIDHS I XHIFRWV , QAR \KFK FKOQIHVIQ@Y VRUUHI XTMRQY FRXG LR DHWHFRIWR  FRP SIOFHOQGCRQ) BXMGHN
I RURKUPXVRP HY DOGWHBE. GRUDHWWHGHP DOG | RURKUVHLYLRHY

1H @7 VOQGUIXDMRYY TP HIEP HOWR H MY OF VOQGUHIXDWR)Y HOMSHBMROR GICOHMXULP HOVRUGRUDHG

JRYHCP HIBCH] RUA-P HOWFRX@S LI QU LFDQ® LGRBHDHRXUFCBAICH SHOEWMUY/DOGRSHDIYY FRIWRIUAKXONQGHD V TP MIMRQ/RU
FOGPHDMRO/AR RXUH SEUDARQ DG SURGAIRQ CRMYMEY Z KLEK FRX@SKDYHDQDGYHYHH | HAWRQRXUI LCDGADCFRQAURY IAXOVR
RSHIDIRY RUFDK I BZ V 6HHYAMQHN+ 2 \KHUS HIXIMRQR \WH2 [CDQG1 DMDO" DV, QBMN XQGLBOW WP IQWV)RP . IRUD
P RIHGHEIGGGAAUISIROR RXUHDYLLRGP HMUOUHI XTMRQY
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© HP D BHXQDEGIWR SLRYIGHI LQDGRADCDWXUDGAHYLQ WHDP RXQWDQGXQAHMWHWP HSHIRGY/UHTXILHGE \WHY® (0 Ll \KHY2 ( 0
\KEP LWI X\MUHG-P DQO/AR FRYHURXUGHRP P WIRQIQ) REQIDARQY

7KHYR (0 BDALAAKDNBANH/G-P ROXDM | LCDGFLDOWHI W DG UHITELOW CFFRBQ) VR LW UHI XOMRQY DG SURYLGH CFAHB EG
I COQACCDWXUIGFHVVR DXXUHVDIY CRRQR . GDHREQI DR LGFOGQ) GHARP P MWRAQ) CRAVMNAYIOWH? &6 &XUHM® WHYR ( 0
WXL DOBWHVR DQ2 &6 ROD)GDMIOID/GDHR SRINDHERG/IQIY) IR WRADGWR P LARQIQDEAWROWR
\KSSBP HBO! LGDGADCDWAKUDGRH GHMIP LQHS EDVHG ROWHGWHHI CELOW R FOWY. RABUAHOADDG | XM LODGADCREQI DARYY , Q- XCH
WHYR (0 SUIRSRHEDQZ UXBIWDXSEDME\WHRAMIDI RUGHMP LQQ) Z KHKHIRCDQG MBI DVGIWHVP D EHUHIXUHG\R
SIRYLGH\KSSBP HEO! LQDGADCDXKXUDGRHCERYH\WH SUARUEHG EDVHI LQDGADCDXXUDGFHVR HUKUHRP SIDFHZ W WH2 &6/ $ 7KH
SURSRHG XBIFRQUGHY Q2 &:6 GMWHHVFHAWDNY DG SIRYHEROWHYHVIQGHMP LQQ) Z KHMHUDBWHHIQWHZ &6 LVUTXUHG\R
RAIQ\XSSBP HIBO LQDCADCDAXDGFH $ | LQDOXGILVOQMASDAGE, $SUO  $ GAURIDD WHYR (0 FRXGBLOWHI XMMP INHQE
G- OBV RUDGAMRDO) LDQRDCDAKUDGRHY FRYHIQ) RAURED DARQYXQEHURXUSURSHMWY Z KLFK FRXTSH FHHGWH&RP SOQ TV FCSCELOMAY
R SURMCGH

1 ZHIDORFRP SO Z W WHSURSRHG QHZ. KB DG VKAK | XMHRGHY WHIR (0 FRXGFRP P HIFHHQ RUAHP HOABURHHEQIVRINH
RNHUU-P HADCTRIRQDI DQAXY LGFOGQ) DAY FLYLOSHIGNWY \MNSHIAQ) RSHIDNRQ/RUSIRSAIRY RUQUWDNY SURFHBUAAR FOGRHD
GDHY ZKIFK LI XSKHTB Z RXGKDYHDP DAUDCOGYHYHH | HAARQRXUBXMCHY SURSHIHY UAKXOVR RSHIDIRY/ QG LADADOFRQEMRY |, Q
DEAMRY Ul Z HOHUATNXU-GVR SURMGHFRIDMIOQWHIRP R FDK RUBWHYR FUHIWRXUGIX AW SRAMRQFRXTS EHQHIDAYHD (P STRMG
DQGZHP D EHUATXU-GVR VHHN DEMIDAYHILCDAQ). 7R\WHH WIZ HOMXTEBGIWRVHRXUHOGHDOMILDAQ) ZHP D EHIRFAG\R UG
RXUFCRMICH SHIEWUY $ @R \WHHICRRYP D P DNHIWP RUAQL LEXOVRUXVAR RARIQWH I LDGADCDRKUDFHYBTXG R, \WHOR (0 \R
FROGANRSHIDIRY/LQWH?2 &6 7 KHHDQGRKM-UFKDQHARYR (0 EROAQ) DQG LDADCDAXUIGH U HOVFRXGB UAKONOQLGRUDHG
FRUIVRQRXURSH.DRQY DG FRQHNXH® KDYHDP DMIDCOGHYHH | HFRARQRXUBXMGHN DG UAKOVR RSHIDIRY/

: HP D\ EH@P LWMGLQ RXUCELOINV\R P DLOMSLQ RUUHARI QL) HDGAWRQDCEURYHE XQGHYHBSHS UL XQEHURXUHOMB( & JXLEDQRH

6( & UXOVUHNXLHWDMXEMAMR P WMGH FFBINRY/ SIRYHEXQEHHBSHSUAHYHY 338" UAHYH/ PD RO EHERR\HGL WH UHDM
VR Z HIVAKHXGG\R EHABGZ LWKLQI LYH\ HOWDWMAHEMR LQUWIERRNG) 7 KIVUTXLP HWP D QP IMWRXUCELOW \R ERRN DEAURID
38" UAHYH/D/Z HSXOKHRXUGIAD SIRILIP 0 RIRYHUZ HP D EHUHNXUGRZ IMMGRZ QRAUSS"  UAHYHVLL Z HER QRABICDRRH
Z HYZ DMQWHUHTXLUHG | LYH HOUMP H P H

$ GAWRCDOGHSZ DMJGIA) @Y V UHIXOWRQY DQGRKHJURANIRNRYY GHID) VDQGRKEHIR NKRH IHDMG GYHBSP HOVIQWH* XO R
0 H IFRP D KDYHD P DMIDCDGYHYHH T HAWRQ RXUBXMQHW | LQDCADCARQGMRY RUIHXOVR RSHDWRQYY

7 KHYAGH OGP LQUADIRQKDABNHRD QP EHUR CRMRQAKDAP D AXOVQ WMRAUHOYLLRGP HQUBD KHDEK DGO HIV \WEELB/
DESTFEGIVR RAURSHDIRQ/DQGWRHR \WHR DG (DMIOIDVIGEBMY P RIHJHHD®D 5 HIXOMY DIHAH/XQCHAHWGHD
D LQVADARQP D IMKHGHZ. RUCP HIBHG WGP INQIVUHIDAQ) GHEZ DMIGDIQ) SHIP W) RUGIAR) \WDNRXG BAKONOP RIH
Q) HOARUFRA® UAARNR)Y GHDA VRUFDGRHIDMROAR RXAURSHIDIRQYDVZ HODAKRHR P LOW® MMDMERINKRIHHHI FRP SDQHY/RQ
WH2 &6 &RP SIDFHZ W DD GHZ RUP RIHMQIHQABIX@AY UHNXLHP HOVRUHQ RUAHP HOAGQMDIYHY DO H LMY HOYLLRGP HMBODG
\SOHIXDIRYY \RIHMHZ [\ XFHIS QN RUGFROMMAH/IQG-AMRY/E. JRYHIP HABCDIHAHY GHI) VIQWHSIRFHMQ) 006
DSSIRYDOR GUAIY SHIP IWDGH SERIDIRY GHYHESP HUWROS@UHASRQHDIGGHRP P MWRQQ) SOQ/OG SRAMEGI EAWR IO XDRY
LQWDYHY FRXESDGYHYHD O HAWRUGHD Q. QA DOGRYRQ) GHYHBSP HIMIRW 0 RIRYHU JRYHIP HBODIHAHY/XQEHWH
UGQOEP LQUDIRYDHH SHRAME\R FRQMXHWR HYODDMDSHRVR \OHW OQG RSHDARDCSHIRP DFHIQWH* XOR 0 H LFR\WDNRXT
UAXONQGE. P RIHUAURRYHUATXLUP HW
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7KHHUOXORY CAIRY RUDQ G UXGV U XTMRYY RUGI DORUHI RIAHP HOAQWDAYH/AKDAP SRHP RUHWMQIHARSHDIRID
VIBQELB/ FRXGBGHD RUIGMXSWRXURSHIDIRYY URKOVQLCFIDHG\XSSBP HABCERGAQ) DUGFRW DQGAP MR/ LORHMIQDHDVRU
FDXVHXVAR LGRXUSHDEA/RUILGHY VKXWQSIRGANRQDARHRUP RMR RXUI CAOMY RIMXONQWHVKGHMRORUFOFHIMROR GDH/
$OR L P DMIDDAMICAGHINZ HHWR REEXULQWHI XXUH \WHS QMG 6\BIM/ FRXTS HBRAR MWKHAUHRYHAR WP SR FFDHAIAXY)
CRRYMAY/DQG LODQ HYHQMMKHI XUKHM HIV DG HOYURGP HBODY. VDG U XOMRY/BIDEQ) R IKRHRODGG M0 D/H SRDIRY
DOGGHHBSP HOMXQ R Z KIFK FRX@SKDYHDP DAUDCDGYHYHH | HAWRQRXUBMCHW : HFDGORASHARW W DD FHIBON \KHI XQIP STFW
R D) Q¥ O VRIUHXDIRY/RQRUGIIR) RSHIDMRY/RURQWHFRWRUDYDLOEMN R LOXIFHWR FRYHARP HRUDGR WHUMY
DARFDMGZ W \KFK RSHIDIRQY 6HH3OWY WP 96MQHW ( QLRGP RO+ HOGK DQG60IHIVO DL DQGS HIXOMRQY DG 2 WHU
5HIXDMRQR WH2 LODQG1 DMUDC DV, QG | RUP RIHAVAAMRQRQREHY DG U XDRY LQUDIYHYLP STANY WHR DG QDMIOIDY/
LGB WDNDHEHQ) SXOKHG XQEHMHYAGHDDEP LQVADARD

2 XURXP DMVR IXUHS$52 P D YEY MIQUIFDQ® [URP SHIRGWR SHIRG DQGXQDQNASDMGGHRP P IWRQQ) FRWFRX@P DMIDDM
DOHIHD DI HANRXUIXWUH I LQDCHDOSRUMRQ DQGUHXAVR - RSH.DINRQY

: HOHUATXLU-GVR BFR G DACELOW | RAKHSUAHQADOHR RXUS 52 \R SOU DG IEDERQLEIAYHQRQ SURSAQY) Z HIY \R WP RYH
LERYHRUGP DIHGSIMRP V DG LIRNYHRUGTP DIHG | CAMMY DG HMXSP HQVFRGBRRMHD UH HUHG\R DV/2 LGBILLRY” DGR WARUHWH
OQGRIVEHE DAWHHIGR  RODG @MU DY SURSENRQRSHDIRYY $ QH MM 96( ( 17/ GRAVRUIER\RHREQIDIRQ/R RINKRMH
RSHDRY\RWP HY GHFRP P MRQLGBILLRQE P HIQ/R CEDQERGP HWIJG U RYDD 3XUXOQARWHHIGBILLRQL 7/ WXL HOV 946 (
LVHG XV OIWHLY QU XVAR SO DG CEDQERQAHWIQZ HWDAKHDIHR LGHQIMIHG DVQR BQIHUACBEGIR SIRGAIRQIQSD QY
TXOQMY/E \SHAILHGWP HIGH/ , QUASROH Z HIWHPXUWHO® HYDODMY WHOMR Z HIY SIRSRHGDVIGBILLRQE %6( ( DOGPAUMD®

WDAKRHZ HIY GHAMP LGHG\R EHIGBILLRQZ LOEHGHRP P MRGHGE. WH\SHALLHG\WP HIGH/RUDAP H/DVRKHE VHGHMP 1GHG
B 9%6( ( IRMBZLQ) IXUWHIAVDWRYZ MW WHDIHR :  KLBIZ 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 WDAGRS DG CCEONYEN RIGZ KDAZ HHWEDKHGDY/$ 52 VP D DUNHDQGWHSOFHI RUFRP SBINY
WHH R FRXS EHDGYHYHD DI HRAGE\ LGBILURQGHARP P WRQQ) CRYMEVEHQ) SXUKHGE RMHUR KRR CDGGI D/GWH DN
P D DORKDYHUFAHYHGMP LOW6( ( QUHRYHY Z KIFK FRXG WAMAMHDYDMEON R HIXSP HQWGGH SHIHFHGZ RINRIFHQHHADY \R
OFFRP SDK \MV/Z RIN

( VP DY | XMHUMWRUIDARQ DQG WP RYDOARIWIQWH* XD R 0 H IFRLYHSHADID Gl LEXOEHFDAVHP RWR \WHUHP RYDCREQI DARY/
PD EHPOQ \ HOWLIQWHI XMH WIXDRY BTXUHP HIVDUHVXEMPAR FKOQIHRUKEK WXL HOVP D EHLQMSUAMG P RUHUAMRRYHD
DG DAHABP RYCOMKQRBILH/DUHFRQAIDE® HYROLQ) Z KIFK P D UAXOMQ DEAWR DO LGRUHDHE RUGHRDHG FRIV $ VDUAKAOVZ HP D
P DNH\LI QU LFDQAGRB DAY RUGHFUDHAR RURKIP DMGS$ 52 LQIXMMSHIRGY ) RUH TP SO BHFDAHZ HRSHDMIQWH* XOR 0 H LR
SONRP V | CAOMY DG HMSP HUHVKEMRAR P DIHRUGHXKANRQ DVDUAKOR KXUWIFDGH/ OG RMHUDGYHYHZ HOMHUFRQAWRYY 7 KH
HXIP DAVG FRWAR SO0 DQGEDQERQDZ HORUA\P DQ@IDSONRP FIQFKOQHGIP DD L \WHKRWEDARP [URP Z KIFK\WHZ RINZ D/
DQIASDME\R EHSHIRP HELY AP DIHERARSSBE UDKHADWKRXDD LOBPAS FFRAQIO RXUHKP DMR IXUUHE 52 FRXGALIHJ
QP DIFDD |URP Z KDAZ HP D XA DAMD LGFXUDV/DUAKEOWR GP DIHIURP DKXUWFDHRURKHDMUIIOAVDAMIS CAMRDD DVKWRGHS
®Z HJFRP P RAW SUFHHMLRGP QAP D FDAHRXUGRQ RSHIDRUSDNGHY R EHXQEGIR SD. \WHUI DUNKDHR FRUIV Z KLEK P DU WATXLLHXY
WRSD RUSIRSRWRDMKDUHR WHGH DXGIY SOWKDIHR FRWV

: HKDYH@YHAMG DVDALIGRU YDURXVGDWHY Z HIYOQG | CHOMVGDMIQWH* XOR 0 H LFRZ KHHWHSXUAKDHY D/DALIGHY
WSLFO® DAXP HO@IEDQERGP HONREDI DRV CFTXUAG &HYBOR WHHFRXQAM SO LOWHHGYHUHWIQLRANR)Y RAKLG SOMAVIQ
H LMY GDAY/KDYHILBG I RUEDINXSA. SIRMANRQRUXQEHIRHDXRADME WHRIDQ] DIRYVDGP D (RABHIEGI\RSHIRP WHIXUG
CEDQERGP HQWREQIDARYY 8 QAHURHIBQ ALY \WIFHY UHIXTMRQYRUI HEHIDOMY V \IKFK DAH2 &6/ $ FRXGLP SRHNRQATGGE VHYHIDD
\EWICEL QWY DG WANXLUHSBHEFHARUDRLIGRY \MRK D/XV \R DAXP HVKFK REQIDIRY/ $ VR ' HHP BHU ZHKDH P LAORQ
R GQWFRMIHF UHFRGHGUADMG\R DUWASDMEGHRP P MWRQQ) REQIDIRY 6HH30WY, WP ) LCDGRLDOB\BAP HONDQG
6XSSBPHQMU ' D2 1RM 2 &ROMIHAHYIRUP RHIQRP DIRQ
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;. HDUH\XBEWRAR QXP HRXV@Y V DQG UHI X@WRQV\KDNADQ DOYHIHD D I HAVWH FRWWP DQHURUIHDMEOW R CRQI EXMQHY/

2 XURSH.DARQY DG | CAMMY DUH\XEMPAR H \MMYHI H3H.D0 WIAM DG GFDODY. \V OQG U XOMRQY/ UHDAG \R\WHH SERIDMRQ

GHYHESP HQVSIRGANRQ DOGWIQSRIMRQR R CDOGQDMUI0) DVDQGRSHDMREEOI HV ) XMWMUH@Y VR XOWNRY/ D) DEHYHAKDQIHLO
WHIQMSUABIROR H M) @Y VDG B XTMRQYRURXUI CIOUHWR FRP SO Z W \XFK GICOMTXUP HOVP D KDP RXUBXMCHY UAXOVR
RSHDIRYY DG LQOADCARBURY

2 XURSH.DNRQ/FRXG EHVLI QLLFDQ® GHIDY HSRUPXWIIGG DQGRXUFRIR . RSHDMRQYFRXG\LI QU LFDQ® LGRBDHD/DUAXOR
UIXDRY BINXUP HOVRUUAXIRNRYY 5 HIXDMGP DY LGFOGHBDHSHIP IWHAURNRDY TP MIMRQ/RQRXUGLIAIR) CRIVMN/LQ
HOMURGP HQEBIED \HUARYH DD \XFK DvP CUCHKCEAMIA DOG UMMPNRQYJRYHAQQ) WHAVFKDLIHR P DMIDYLQR\WHHMURP HOVERBY
RURWHUI LCDGADOUASROELAN UHNXALHP HOMR FRYHUGUIAIR) FRQIY HAHYDQGZ HOGHRP P MWIRQQ) FRW WH\SCAQJ R Z HY
RSHIDMRDOWBRWY WERWY R QDXUDDI DADDYI RUUAOB! DG DR 8 QGHAKHH@OY VOQGE W XDIRY Z HFRXGEHICEB!IRJ
SHYREOIQWUHY SURSHW DG (DMICUARXUFHAEP DIHY Z HIMAMUHRTOP DIRQFRWV DQGJRYH.P HAEDOGRIRYY \KAK DVILGH/DQG
SHDW/

) DOUHVR FRP SO Z W WHH@Y VDG B XMARY/OOR P D UAKOMQWHKSHMRQRMP LCDIROR RXURSH.DIRYY DOGVXEMAKVAR
D LQRDAYH FLYLODGG FUP LDOSHDAMY 0 RMRYHU\WHH@Y. VOQG B XTMRQY FRXES FKOQIHLOZ D VAKDNRXG\XEWERMD LGRS DH
RAUFRWV $ Q \KFK ACELOMAY SHIOWY \KGHMRQY WP LQDIRQ/RUBHI XOMRY  FKOQ HYFRX@S KDYHDP DAMIDCOGHYHH [ HAARQRXUUHKIV
R RSHIDRQYDQG ! LDADOFRYAMRY DvZ HIDWHP DINHBUFHR RXUFRP P RQWRAN - HIOUHXCTEBIVR SUHERMH XGNP DMFRWR
FRP SIDGFHZ W KHHUTXULHP HOWRARHUH | HAARQRXURSHIDIRYY 6HHYSMQHW ( QLRGP HQBO+ HOGK DQG6DIHIVO DMLY DQG
5 HIXOWRY/OQG2 \WHUS HIXOWROR! \WH2 LODQG 1 DMDC DV, QBN XQGHBOW WP IQWY) RP . IRUDP RHGIBOG
H SODIROR BHIXTUMR/LP SCRMY RAUBXMCHN

;. HDIHVKBMPAR QZ V KBV UHIXOWRQVDQG SRIAHY/UHIDUEQ) GBSUIYR DQGVHXUW 0 D) R WHHOZ VDG UHI XOMRQVDH
\KEMPWR FKDQIHDQG UHQAMSUHBARY DQG FRXTS LHXOVD FDLP V FKDQIHVVR RAUBXMOQHNSIERNAHY P ROABY SHIDWWY LOFUHDHEFRW
R RSHDIRQVRURKHUKDLP \R RXUBXMQHN

* HOUHVXEMAAR DYDUHIY R 1HH.DO\WBMDQG GFO0DY V GUHARYHY KBV DG SRIFLHYUADMY) \R AOBSUYIR DGR EHYHRXUMW 7KH
UIXORY [P HZ RINIRUCDBSUYDR DOGR BHYHRXUMY Z RE LCHLY FRQMAA® HYRYLQ) DOGGHYHBSQY) DG DVDUAXOMOMSUHBINRD
DOGLP SBP HUBMRQWEQELB/ DG HY RIAHP HSUIRNA-Y DUHANHD VR WP DIQXGRHYEIQ! RAKHI RIVH-TEGI XA , WA/DBR SRMEBIWKDN
LOPXLUHVIURP JRYHLCP HQBCDAKRUMEY U DLAQ) R EHYHRXUMY BEHAHVIGRBDHIQI BNXHR  DOGVARSH 7 KHHE@WSUYIR DG
A BHYHRXUMY @7 VOBR DHQRAXQURP  Z KIFK P D FRP STFDMDQGLGRUHDHRXUFRWVI RUFRP SIOGFH $ Q- | IOUHRUSHIFHYHS | OUHE
XVRURXUWLLE SOV VHYLFHSURVIGHYAR FRP SO Z W D0 DSSTUFEGIQY VXD R EDSUYIR DOGR BHYHRXUNY RUDQ. FRP SURP MHR
VHRXUMY WWDABAXOVIQWHXCDARRU H3CAFHW [P SIRSHIGVFBRXUH RUP VOSSURSUDIRQR CDIB FRX@S LAXOVQMLI QI LFDQNICEL N/ DG
QHIDAYHSXETAW DQGU-SXBMRICKOP  RHRUDTR Z KIFK FRX@ KDYHDQDGHYHH | HFRARQRXUBEXIMRY BXMGHN | LDURADCFRBURY
DOGRSHDMRY/

7KH, Q@WRQ5 HXPIRDS$ VR FRXQ@S DFFHBLDAMWHWDQUMRQ\R D BZ. FDUERQHRGRP\ DQGFRX@SLP SRHQHZ. FRAWRQRXU
RSHIDIRY/

7KH,5$ FRQEIQVKXQBHB/R A@RY/R CRAYIQLGAHYHYI RAMHGHYHESP HOWR WHOHZ CEGIHHI\  FBDQK\ GRIHD FBOQIXHY
HBPME YHKLFGV DG \XSSRG) L UDXWKPMUH DG FOUERQ FEBMUH DG VHNHADARY TP RYWRKMHUSIRYIMRYY , QDEAMRD \WH,5$
LP SRVAAKHI LUXWYHUL HEHIDO HHRQWHHP IWIRQR * +* VAKURXIK DP HKDCHHP IMRQVFKOLIH 7KH,5$ TP HIBAKHIHEHIOR$ $ R
LP SRVHDI HHRQWHHP MIRQR P HKDCHI URP \RXUAHVUTXUHGR BHERVHLUF +*  HP WWRQARWH( 35 LFOGQ) WRHVRXUAVIQWH
ROKRIHSHAURBXP G (DM DV SURGAENRQFDMRUHY |, Q- DO WH( 35 SURSRHEDUKGBILP SBP HY \WH, 5 $ VP HKDH
HP LWRQYFKDUIH 7 KHP HADGHHP DRQVADUHZ RAGUIMWOFIBEIA HU DV SHARQR P HKOCH LGRUDH\R 1Q
DOGEHHADY IRU  DOGHIK\ HIUD\MU &OBXOMRQR WHI HHLYEDHG RQAHMIQWUHKR®/HATEQKHGIQWH,5$ , QDEAWRD
WHP XQMSBILGRHIRYHY/R | HIHG 1 RUYDURXY FOOQHHI\ LGB UH HIHIFHG CERYHFRXGS | XUWHUDFFHBLDM\KHWDQMROR WHHRGRP\
ZD [P \WHXHR |RMO XHY\RZ DLB/GZ HJ RU) HIR FOERQHP WIRQVDEMIDIYHY 7 KLV FRXE GHRUDHGHP DG RURCDQG (DMIOIDY/

LGRUDHRXUFRP SIDQFH DG RSHIDAY) FRUVDGG FRQHTXH® DGYHYHD O HAARUBXMGHY
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: HDUH\XEMPAAR UMNYDUMQ) | URP FIP DIMPKDQIH LGFXAQ) UMW UHIWGAR HIHI\ WDQUMMRY Z KLFK FRX@S UKV LORHVHG PRIV
DQG UHXFHE G-P DQG | RUWHR CDQG QDMUDQ) Dv'Z HSRGXAHDQG SK\ MFDOUMWVZ KLFK FRX@ QMK SWRXUSURGXRNRQ DQGFDXVHXVAR
LQPXUMI QU LFDQWARWVLQ SUHSDUQ | RURJUKARQEQ) WRWWRHHIHAV

SUAMGHOWAGHOKD/P DEHIGAAMQ) WHWUWHDAR FIP DMAGQIHIURP * +*  HP LWWIRQVDSURINY XQGHUKLY OGP LOVDARY 5 HIXDRLY
DIHAHY XQEHWHYAGHQ DEP LOMDARKDYHIWAHG SURSRHG KBP INQIVDQGP D IMKHQ. RUDP HIGHGXGP CNQIVIQ\KSSR YR
SUMG-QAGHIV U XDRY DG SRIMFICDIHIED Z KIFK LFOGHUHAQ) G-BHIGHIHRY DIEXHR | RWO XHY DG RXAUB® HWR
K\ GUIXQF | TAMUKY RQIHH.DODQG/

1 XP HIRXVSURSRVDY KDYHEHHQP DGHDQG DHANHD \R FRQMXHR EHP DEH DARHLQMCDIRDD (OARI0 UL R DG WBMGYHYR
JRYHIP HYWR P RARUDQG P WP MIRQVR * +* VDVZ HODAR HIP LCDMVXFK | XMUHHP DMRDY $ FFREQIO  RXURSHDIR)Y DH\KEMAN
VRDVHIH/R FIP DM UHIDAGWIQANRQUANY LFOGQ) BIXDMAY  SRONFICDNG GM DAR DG LDROOUMY DARADME Z LW \RHSUIRSAIR)
DOGSURFHAQ) R IRWMA XHYDQGHP DMRQR * +* V 6HH3OW WP 96MGHW 2 WHUS FIXOWROR \WH2 LODGG 1 DIMUDC DV, QAU
I RUP RIMAVRAMRQRQWHWUHDAR FIP DMAKOQHDQGUAMIENRQR * +*  HP DWRQY

7 KHDGRWRQDG P SBP HIBIRQR Q) LQMIDIRIIO! H3H.I0 U LRDCRMBMGI MDNRY H HHAUYHIRMRYY UIXDNRY/ SRIAHVRU
RKHJUHIXORY LQWDRHAKDAP SRHP RIHWIQIHYWEIEDGY IR +* HP IIRQ/RORXURSHDMRY/RIQDHNZ KHHZ HSIRGFHRODDG
@MU D/ FRXG UAKOVQLGRUDHG FRP STDGFHFRAVRUFRWVR FRQMP LQ) |RWMO XHY DOGWHIE UHSFHG-P DQG | RANHR.ODQG @DMUIO
JD/WDAZ HSURGFH &RP SOQHVIQWHRODQG@DMII0) D/LQGAMY DHRWOWH\BIHAR CRIVWH I RWIURP ERI LOAVIGOY DG QRO
JRYHOP HMBCRUOQ] DARY/UHIDEQ) FIP DMAKDQIHDQGE HIMURGP HABCDOGVXWELTELQN P DMLY $ RYVP FRX@SP DAIDID DG
DGYHYHD LP SCRARXUDELANY VR RSH.DMRXUBXMGHN DG UMVHFCSMID 7 KHI RURQ) | CRRYP D FDAVHRSHIDRDOGHD VRUBMMAIR)Y
|RUDHERSHIDAY FRAVDQG DEAWR DO XORY EXEHD $ GAWRIDD QM DARQUMMR RCDQG @MU D/FRP SOQHYDHIGRUDIQ) DY
DQP EHUR FAWY GFOQIRYHCP HOW DG RMHUSTIQIN VKDYHVRXI KVWR ELIQI KD DIQWAR CDQG QDMUDC) DV FRP SDQHYLQWEIMRUI HGHIO
FRAWDIBILQ) TP R RHAMQIV \WDNKAK FRP SDQHYFUHDIMG SXETE QAMIGFHVE. SURSALQ) | XHYWDWFRQUEXMG\R J GEDY. DP L)
HIHAV \XFK D/UMQ) VD BYHY DOGWHIH RIHDHUASROEGH RIRDZ D DOGLQ UDMKAMHEP DIH/DYDUAXOVRUDIBILQ) \KDAKH
FRP SDQHVKDYHEHHQLZ DHR \WWHOGYHYHH | HAWR FIP DMAKDQIHI RUVRP HWP HEXVEH UXGHGWHULQHXRY RUPMEP HYE! 10000 R
DEHDOMD QVFRHWRHLP SIFW : HDH@RAXUWH® DGH HITDOARD) R WHHOZ \KWEXWRXTS EHQP HELQIRNRQ/P INGQJ P LOU
DEBIDIRYY

) XU WWRANKREHY DG ERQGKREHY PXUHMD LQHAMELO! RMO XHIHHI FRP SDQH/AKFK DvRXAY EXWARGAH.QHS CERXARH
SRMMNICH | HAWR FIP DMAKCQIHP D HPRAQWKHI XMUHVR KL VAP HRUDTR WHULQYHAR HOVIQR GRQ | RMO XHHHI\ DM
FRRLY , QUYMRDOBOEHY Z KR SURVIGHI LADCAQ) R RWMOI XHIHHI\ FRP SDQHYDOR KDYHEHRP HP RUHDMQIYHVR \XMETEGI GEQ)
SUTANHY DQG\VRP HR WHP P D HPRACRAR SURVCGHIXQAQ) | RUIRWMOXHHHI ARP SIQHY 0 D) R \WHOUHWS 6 EDQNVKDYHP OEH
HP LWRQUHSXRINRQFRP P LW HQWDQG KDYHDQRXGAHGWDARH Z LAEHDWAMQY 1 LDGRHGHP RV CRIRWAKHUSR MRIRY DQG CUHVING)
RBVR TXOQM DG WHBFHWRHHP DMRQY 7 KHIHLY DOR DUM \WDNDEACOQAMANRQ/P D BHUANUHG\R DERSVERTAH/\KDAMDHWH
HIHWR UHBAQ WHIXQEQ) SIRYIGHGWRWHI RO XHOHARU DOGP RIHELRDZD \RP HIQMIRLY LFOGQ) LMY HOADGYLMRY DG
AHMIQ\RYHIHIQZ HIBK | XQBY SHMRQIXQB/ XQYHIW HIERZ P HQVDQGI IP 1O | RXQEDARQY KDYHWEMG SRIFHAR GMQHMQWHRO
DG QDMUD0I DANHRRUEDHE RQWHUNRADCDOG HYURGP HQBOFRQUGHDIRYY & HYBQRKHMEN-KRTGHY KDYHDOR SUAKUHGFRP P HADD
DOGLOYHAR HOAEDONAR RS | LDGAQ) RICDGE.J DV SURGKANRQ QG UML) UDAKPMUHSURMAN 7 KHUHDQG RMHUGHYHESP HOVIQWH
I LD DOHARUFRX@S BOG R \RP HOQGEHY DOG QIR BMMANY CFRHXAR FCBABC RURUAYHANY |URP AHMBIQLGEAMAHY RUFRP SOQHY
LGFOGQ \WHR COQG QDMUI0) DAHARU RUUATXLLG) \WDAERURZ HY\SNHDEAMWRIOXMBVAR UBAEHWHLUF +*  HP LWRQY 6XFK
GHYHESP HQVFRXG IR XN GRZ (Z DB SUAKKUHRQWHWRAN SUFH/R - RODQGQDMUDN) DVARP SOQHY LGFOAQ) RAY 7 KLY FRXTS DOR XAV
LQDQLGRUDHIQRXUH SHOH/DQGDUHEAIROR DYDDEGIFSMIO XQAQY) | RUSRMMNIOGHYHESP HYSURVAN LP SCRMY RXUIXMUA
I LD DOV
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$ GAVRCDD LRBDIQ) DAWQIRQIURP FROKP HY DG RMHMBN-KRTHYRQFRP EDIY) FOP DMAKOQIH \RIHKHUZ W FKDQIRVIO
FROP HJDQGLQBAIDCARP P HIADOSUH HIHFRY DQG EHOYRUDG\RAHEOSUAKKUH RO FRP SOQHVWR DGAANFIP DMACQIHP D BAKOND
(FUDHSDDOHMVR  DOGLGRUDHEG-P DG URP FRQMP HYDQGLQBAMY 1RUHHIN \RXUFH/RAHADQR.CDGG (DMIOIDY LGFXAQ)
Z1QG \RDU JHRKHP DOWECDOGER XHYD/Z HID/HBAME YHLFBY DIGGHYHESP HVWR  DGIGRUDHGGHP DQG 1 URP. FRQKP HY DG
LGB | RU GZ HUHP IWRQSUIRGEN DG \HYLIFHY LFOQQ) HBRWE YHKLFGW DG UHIHZ CEG UAGHRMCDOG FRP P HIADCERZ HAKSSTH/
DV/Z HOD/P RIHH | LAY BUIRSANDQGVHYIEHY 7 KRHGHYHESP HOWVP D LOWH I XUUHDEYHYHD O HAMHG-P DG RUSIRGEW
P DO CAMBGZ W RUSRZ HIGE. SHARBKP SURSAW DvZ HODVWHGHP DG RU DG IQWUDWHSUFHVR - RICDQG QDMUDO) DV SIRGAW

/ DXM® P RWAHNWVKDHFRFOG-G\WDAFIDIQ) FRFHODIRQVR * +*  LQWH( DUKIVDN RSKHHP D SURGFHRIP DMADQIH/
WDMDYHLI QU LDV MFDCH | HAW WA DVIGRUDHG UDXHR. DOGVHYHIW R MRP V GRXIKW | BRGY UMQ) FDBYHYDQGRKHJ
FIP DIF HYHQWV , | DQ \KFK HIHRNVZ HIHR RFFXU WH - FRXES DGHYHD O HFAWRUGHD GHP DG RURCRUQDMUI) DV SUIRGAWRUADAHXR
LGPXUMI QU LFDQAFRAVIQ SO | RURUUASRIEQ) RWHH I HAVR FIP DIF HYHQMWM-P \HYH/ Z KIFK P DL GRABHIX@ LQXUG 3RAID
DGHYHH I HAVFRXGLFOGHAMXSIROR RAUSIRGANROCANMWAY LGFXAQ) |RUH CP SB @P DIH/AR RXUI CROMVI URP Z LQB/RUIBRGY
LRUDHVIQRXUFRIVR RSHIDIRQ RUUHSAURVIQWHHILAHF R RXURSHIDIRY P STRVRQRXUSHIRIGHD VXSSO FKTIQ RUGMUEXIRY
FKO.Q D/Z HOD/SRMMDID LGRU-DHE FRWI RUQAXUIFHFRYH.D H/LOWHDNMP DM R \KFKHIHAW $ QR \WHHH | HFWFRXGKDYHDD
DGYHYHH I HAARQRXUDKHV DG RSHIDRQY 2 XUCELOW R P \M DMWHDGYHYHSK\ MFDOCLP SCRVR TP DMAKDQ) HG-BHIB/LQ SDWWSRORU
QVDINUSUIHEDHEHW DG UASRQH DG BMGHNVFROMXAW SO ' XHRWHFRFHOMDAG(DMHR RXUSRWRIRR SURSHWAY D
Q® EHUR RXUSUIRSHWA/FRXGH SHIHFHIQ R \WH\EP HFRQAWR)VDAKH\LP HWP H UAKXANY LQDUHDAYHD JUWDAULP STRARQRXU
UAXOVR RSHDMRQAKIQWH P LIKWDYHRQRM-UFRP SOQH/WDAKDYHDP RHGYHMI LHESRMRIR R SURSHWAY

( DFK R WHHGHYHESP HOVP D LOWHI XWUHDEHYHD O HAAKHG-P D51 RUSIRGAVP DX CRMIHGZ W RUSRZ HIFGE. SHIRBKP
SUIRGEN D/Z HID/WHG-P DGG| RU DGLOWDWHSUWAH/R - RODGG DMUIN) DY/SURGEN $ GAWRID SRONDD | L((DIROCDG QMDIRY
UMVP D BAXOVQXVKDAQ) R UMMPAGHD RUFDAHOSURGANRQ RV LRXUCCELAN | RULG UDMKFMUHEP DIH/D/DUAKOR
FIP DIF FKDQIHY RULP SCUUMKH CELAUV \R FRQMMH VR RSHIDMLQ DQHRGRP L P DQQHU Z KLFK FRX@KDYHDP DMUIDCDGYHYHH [ HAWRQRXU
BEXMCHW | LCDIADOFRQEURY WAXWR RSHDIRQ/DGFDK | BZ V

, GFUDMQ) DIWOIRQ\R ( 6% P DIRLYP D\ LP SCRARKUBXMGQHN

,GFUDIQ) VRO UHDAMGVR( 6% P DARLY \RAHICH SHABINRQYI RUFRP SDQH/AR DEAHN FIP DMAKDQ) HDQG VKWLM FRFHD/
DOGLOYHARU VRAHED DG RKHMBN-KRTHUH SHABIRQ/UHIDEAQ) ( 6% DOGVXWELCTELON STRNH/ DQG UHDME GVBRKU/P D IAXOW
LGRBDHEFRIV UHBFHEGHP DQG| RAHR CDQG (DIMUDOIDVZ HSURGEFH BBAHGSUR W LGRBDHGUMWRL JRYHGP HOBOLQHIM DARQY/DQG
SUYDMSOMY QMDIRY DOGGH DAYHLP STAVRQRXUMRAN SUFHDQG CFFHWAR FDSABCP DUV , GRUDICQ) DQIRQVR FTP DMAKDQIH |RU
H 0PSB! P D BAXOVQG-P DG KL WI RAWHK\ GIRADERQ SURANZ HSURGFHDY/Z HIDY DEAMRD0) RYHGP HMBOLQYHI DR/ DG
SUYDM@A DARQ DI CLQIKY 7R\KHH WAKDANRAHECE XKUY RUSRIMFDCRURKHUI CARLY DUHLQYRYHS W/ SRAMEBGIKDAKAK CCELOW
FRX@GEHLP SRHEZ LRI DGR RUFDADIRQR - RUFRQMEXIRQVR\WHDXHOMS AP DIH RAR RKH-UP MDY | CRRY

| ZHER CRADECBAR RUFRP SO Z W LOYHWRURURMHUMEN-KRTHUH SHABINRQYDQG WEQEDLG/RY( 6+ P DIWLYDARH. FROMXHW
HYRYH RUL Z HOUHSHFHYHG\R KDYHGRABVSRQGHE CESURSUDMY RUTXEN® HRXIK \RJURZ 1Q) ARIAHDIRU( 6% DQGVXWBLCTELONY WK/
UIDBBWR Z KHKHWHHLYDU-IXDRY RUGHDOHNXUP HQMRGRVR ZHP D \KITHJIURP UHEXBMRCDOGP DI HDQGRUBMGHW

I LCDQALDOFRQEMRQ DG RUMRAN SUFHFRXES EHP DMIDED DG DGYHYHD O HAMS
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) XUKHU RURSHIDIRQY SURWAVDG.J URZ W RSSRMQMNAY DXL XVAR KDYHWIRQ) UHIDRQKLSVZ LW YOURXVNA \KINHKRTHY
LGFOGQ) RAUMKDUHKRTHY HP SB HAY \KSSTHY PR HY GFOFRP P XQUA/DQGRAHY : HP D | CFHSUAKKUHIURP BNHKRTHY
LFOGQ) CRMMAMIRY PIQ) R ZKRP DHLCFBDIQIO | REAVHGRORIP DMAKCQIH \R SURIMY H\KWBICTEBIHHI\ SURNHY UHFH
RAUFDLERO! RREUQNIE SURP RMVWWECTELAM Z KU DAKH\CP HWP HUP DQQ) DVKFFRMX@® RSHIDIY SECEFRP SO 5HEROANR
KK SUARKUHFRXTS DGHYHD LP STRARXUBXMGHNVE. QMR P D) HP HWIGGRMHUSHYIRQGHD URP WHUSUP Y UASRQIELDNY
UDAUHXAR IGRXULGRBDHGFRWV DG RUAKOQUEXBIR IO 0 RURYHU UL Z HER CRAGFFHMXED P ODIHH SHRBIRQ/FIRWVWHH
YDUHG MENHKRTHLQM BN WARXES HIRGHWEN-KRTHAMKVADQG\WHIE, 0 HAWRXUELDQG DQG UWHBXIIRY 6XFK HIRIRQR FRQLGHIFHARXG
QHIDAHD P STAARXUBMCHMMURXIK GHRU-DHG GHP DG DO5.JURZ \W RSSRIMQUAY GHID VIQSURVRN LRUHDVHG G DCCRNRQDNG
UIXDRY RYHILIKWDGYHYHSUW FRYH.D HOQG RMHUDGHYH SXECE WBAP HONV QL LEXGV KLUQ) DOGUABQQ) \WS \BBAGL LEXOY
RABIQQ) GHFHWDY DSSURYDYDQGSHP IWI URP JRYHP HOVDQGUHIXORY DIHAH/RQDWP HD EDVYDQGRQIFR-BBEGIMP VDG
G LEXOV VXU LOYHIRY DQG CFFHWAR FDSAD

2 L DQ] DARQ/\WD/BURYGHLQ RUP DMRQWR LQYHARLY RQFR SRIDAMJRYH(DGFH FIP DMPKDQIH KHDOK DGO HIV DG RAHU( 6+ UHIDAMG
| CRRLY KDYHGHYHBSHG WDV SURFHAAYI RURYDOOWMY FRP SIQHVROWHUDSSURTFK \R( 6% P DAKLY 6XFK UDMIVDHXFGE \RPH
LQFRYARLQRP \RHULQMXF HOAG-AMRYY 8 QDYRIEGI( 6* UDMYVOQGUHHNRMP GUHRMGDNKIWY IXEQ) 2D 16RP
FRP SDQHVZ LK I RMCHIHI\ UMW DAHVFRXTS GOG VR LGRUHDHG QHI DYHLOMURUVHRAP HIARZ DG XV RURXUPXRP HY/ DGR WH
AYHWUROR LOYHAR HOAR RKHULQBMMEY Z KLFK FRXESKDYHD GHIDYHLP STRARQ RXUXQUBUIFH DQG RURXUDFFHWAR DQG FRAVR  FLSMID

, QOEAWRY RAUFRQMMQ) HIRW\R UMK HIEEDWK DFFRP SOK DG IFRXUDMD UHSRIWRQWKHLP SBP HQBIROR RXU( 6* \KIDAD\
I(FOGQI DQ \SHALLE ( 6* REVIAMHY P D DR FU-DMDEAMRDORSHDMRDOUMY DQGH SHOHY/OGGH SRHXVAR U-SXBIRIDD GI 000G
RMHUUMNY :  KIGB1Z HRBDMDQG SEDK YROQEY AVFRXABIDAQ) ( 6* P DWLYIURP WP HRWP H \RP HR WHWEAP HOVLQWRH
YROQEY GVFRKUA/P D BHEDHGROK SRKHINFDTH SHRBINRQ/ DG DAKP SIRQAKDAP D RUP D GRAEHUSUHQBYHR PXUHARU
CRXDOUMWRUHYHQVRUI RMFDWWR H SHARG UMY RUHYHQIV LGFOGQ) WHFRWWDARADAGWWHIZ W 6XAK H SHABMRQY DG DRKP SIRQ/
DHQHFHADUO XFIQDIGP D EHSRHWR HURURNXEVMAAR P MOQM SR ILYHOWHEQ WP HIGHYLQYRYHG DG WHORNR )
HXEQAKHGMQI GICESURFK WRIGHOM 1) P HDXUQ) DOGWERY RQP DD (6% P DALY , QUEAWRY RUPXUHIN 6% JRYHIDGH
WWKFMUHP D QRATEBZ. XVAR DGHDOMD LG-OM RUP DQIH( 6% UHIAMG UMY DG RSSRIMQMWY Z KIFK P D LGFOGH | D) R OFKLHYH
(6% UHDAMG\WDM LVDGIROY

&HIBLOS 6 |HAHDOQRRP HWY GHEXPIRQYFXULHO® DYCLOEGIZ W UASHAWR QDXUDO)DVDQGROH SERIDINRQ DQGGHHESP HOWP D EH
HIP ICDMGDVDUHXOR | XUHHEI DR

, QUHFHQY HDY GILVIINROKDVEHHD SIRSRHG\WDAZ RXGS Ul HIFAGLQR @Y P CNHWIQULIFDQVAOQIHARS 6 \if OZ V LFOGQ)
FHABONH 8 6 |HEHIOGRRP HVE SURVIMRQ/PXUHQ® DYDLOEGIVR RODQGIDYFRP SDQHY 6XFK GIMDAYHFKDG HY/KDYHLGFOGHS BXW
KOHQRABHD@P MMGWR L \WHUSHDOR \WWH SHIFHQUI HG-SBURQ DB DFHI RUQDMUDD) DY DG ROSURSHWY L \WHHIP LCODNRQR!
PXUHMAGHEAURQY RUQBCILEGIGUAY) QG GHYHESP HONVRW DG UL DQH WMRQR WHIP R DIRQSHIRG| RUFHMHQJHRBILFDCDG
JHRSK\ VIFDOH SHIGWUY $ GRRXIK WHHSURYMRQYZ HH@UIHD XROIHGLQUFHWHEHION GIMMIROVKAK DAKH,5$ &RIUANV
FRX@ FROUGH DG FRXGBLGROGH VRP HRUDTIR \WHHSURSROYDVSOWR XUV UHRP GILMVIMRY 0 RMRYHU RKHUP RIHJHGHID
[FDMBVR DY CEAWRION WHRP GIMDIRY LFOAQ) ADQIIHARFRIHFRYHY XV P D EHGHYHBSHG\WDADOR Z RXTG FKOQHWH
I DIRQR RCDGGIDVARP SOQHY , WAXQRBDUZ KHAHANHHRMP LURKDQIHYZ LAEHHIRMG QI XMUHGI MDNRQDG U HIPAG KRZ
VRRQDQ \KFK FKDQIHYFRXG\INHH I HRAA7 KHSDIIHR 00 GIMDMRQD/DUAKIR WHHSIRSROYRUIQ P IOURKDJHVIOS 6 |HEHID
LGFRP H\E[ @Y VFRXGSHIP LCDMRUSRWERHAHMIOWS GHEXPURQAKDAAUHO® DUHDYCLOE®IZ W UASHRVWR RCDQG I DV GAYHBSP HWRU
LGRUDHFRW DQGD00 KK KOG HYFRX@S KDYH DQ DBYHYHH | HRARQRXUI LCDQRLDCSRIMRY WAXOVR RSHIDIRQY DG FDK | BZ
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8 QDQIASDMGFKDQIHVIOH I HANWHVE, UDAKRUDGYHYHRXARRP HVURKGMY |URP H DP LCDIROR RXULGFRP HRURKHMY LHMUVFRX@
DGYHYHD D HAWRXUI LODQRDCFRQAMRQ DQGUHAXWVR RSHDIRYY

: HOHVKEMAARVY H/E 8 6 |HEHIOWIMDQGGFDON DAKRUIMEAY 2 XUIXAMUHH | HARAHE UDAY/FRXES EHVEMAAR YRDMW RU
DG/HYHD DIHAMGE, DQ®P BHUR 1 CRRY LFOQQ) FKDQIHVIQWHYDDDIRQR RXUGH HIMGWY DXHVOQGACE.OMY H SHAMGWP 1Q) 006
P RXQ/R \WHUHBDHR DQ \if YDODMRQDIBZ DY RUFKDQIHVIQW @Y V BIXDIRY RIQMSUABMR)/WHIR |, QUEAWRY ZHP D EH
VEMAWR DXGWR RULGFRP H \DBV DG RM-UMEQORANROE H/E 8 6 |HHDOWBMDQGGFOON 1Q) DAKRIMEY 2 X\FRP HYI URP \KHH
DXAWFRX KDYH DQDGYHYHH | HAWRQRXUI LDGADCAROGMRQ DG WAXAVR  RSHIDIRY/

2 XUDUFBVR LOARSRIDIRQ DGR @V DVZHIDV7H DVv@Z. - FRABLQ SLIRMMRQVWDWARX @ GVARXUIDIHDFTXMWRQ HGVRUP HIHJ
SIRSROW ZKIFK P D\ DGHIHD O T HAAKHP DINANBUFHR RXUARP P RQ WRFN

&HVIQSIRYIMRY/R RUDMFBVR LFRERDNRQDOGE @Y VFRXGP DNHIVP RIHQL LEXOVRUDWKLLEG SOV VR CFTXUHFRQAMROR XV
HYHOLL \WHFKDQIHR FRQURCY. RX@BEHEHH LADOR RAUMBANKRTEHY $ P RY REHWQIV RAUDMWOVR LOFRSRIDNRQOGE Q7 V

SURYLGHDGYDQFH QRIFH SURAHBAUY Z 1\ U DGR MBFNKRTEHUGRP LQDIRQVR  FOQECDM/| RUHBRIRQ DY AUHARLY RURKHU
RANKRTEHUSURSRVOY\R EHELRXI KWEH RUHP HHMI VR RAUMBNKREHY Z KIFK P D SUHFOGHRXUMBANKRTHY | RP BUQILGY
AHMEQP DY/ EH RUHRAUMBFNKRTHY DATQ DQQOCRUVGHADCP HHY

SIRVIGHRXUEROGR GUHRRLY\KHCELAW \R DAKRU] HAMMXOFHR  SUH HUHGWRAN LORGHRUP RIAVHIRY Z KLFK P DNHY/IVBRWE®!

I RURKUERDGR GLHARLYVR IMAKH Z NRXWKRNKRIEHUDSSURYDO SUH HUBG WRAN Z LW YR RURKHUUI KWRUSUH HIHFRARDV
FRX@LP SHEHWHKAFHWR D) DAWP SAR FAKDQIHARQURCR XVOQGZ KIFK P D KDYHWHH | HANR GHMUG) KRUMBIVEN-RYHY/RU
GHD) QY FKDQIHYLQFRQIRCRUP DI HP HVWR XV

SURVIGHWDAKH DR HSQ®P BHUR AURRYP D EHAKOQIHGR B IWROMROR RXUEROGR GLHARY
SURVIGHWDMMXEMAMR WHUKWR KRTHYR DO VHIHVR SUH HUHGE WRAN R HPRAAU-RRLY RUI LAYCFDCAHYLQUASHAR \KFK
QUHRRLY DASHAL LHBLOQWH UHIAG SUH HUHGWRAN G QDR DOYOFOGAHY LGFOQQ) G O FBDAMGAURRIKLISVEHI [GGE
WHDI LUP DAYHYRMR KRTHYR DP DMUMWY R GUARYWHRLOR | LFH HYHDLL GWAKCODTXRXP RUB \WH\RBIUP DQQ)
AUARU DGZ LORAEHILBGE. RAUMBRNKRTHY

RPP XDIYHYRIY LOWHHBRIROR QUHRRLY Z KIFK QP IWWHDELOW R P LGRINY WRFNKRTHYAR HPRVGUHRRUFDQE CDMY
SURVIGHWDMMXEMAMR \WHUKWR \WHKRTHYR \KDBVR DQ VAIH/R SUHHIHGWRAN UL D) \R UP RYHAURARYHBRMGE
A VHIHV/R SUH HUHG AN SXOXOQAR RAUDMEGYR  LFRISRIDIRY LGFOGQ) D) SUH HUHGE WRAN G CDIRQWHBXQGU
AUWARYP D EHWP RYHGIURP RIFHDAIQ WP H RQD | RUFDXAHDGE WHKRTGHYR R WHYRMY S*Z HR DORAMEQAQ)
YR KD HINBGWR YRMIHHID LOQWHHBRIROR GLHRARY

SURYIGHWDNS-ADCP HAMIVR RAUMBANKRTHYP D EHFDIBGE. WHEKOLP DQR RAUERIGR QUHRRY RAUSUMGHAVE RXU
BHAUAMY XSROWHZ UMKQUTXHXAR DP VI R WHVREDO® BHUR GUHARYR RUERDGR AUARY RUDMBDIW R \KH
YR SRZ HUR DORAMBLEQ) KD/ HIMNBGWR YRMIHHID DAKH\GHADCP HAY  DQG

SURVIGHWDARHSUIRVIMRQ/R RUDMFBVR LFRERIDIRQFIDRI EHIP HIG-GRIMS-DBGE. WHDH LUP DAYHYRMR \KHKRTHY
R DABDIDP DNVRUW LQ YR SRZ HUR WHRAMBQEQ) \KDBR RXUFRP P ROWEAN HOMBG\R YRMKHIRQ YR \RIHK-UD/D
QIBIFDW

) XUWHJ Z HOHLIGFRERIDMGLQ7H DV 7 KH7H DV9AMQHN2 L D) DIRQY/&RGHFRQEQY FHYBIQ SURVIMRQAKDWFRXTS P DNHDD
DFTXMWROE. DWLLG SO P RUHGL  LEXOV

,7(0 %815(62/9(' 67$)) &2 00 (176

1RH
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7(0 & &<%(56(&85,7<

: HP DQBIQDRA BHUMIP DIHP HMWBIRIUP GALIGHS\RIGHOM, DWHW P DI P MDA DQGUASRIG\R R BHYHRXUMW WDV
7KYVSIRIUP LVIQM UDAGZ MQRXULG RP DIRQWKGRRI\ 2,7 DQGUMIP DCDIHP HK WP VDG DEEHAHY ERN\WHFR.SRIDMDQG
\WWHRSHIDIRDO 7 HMURQP HOV

7 KHXQEHDLQ) FRUWRYR WHR EHUUMI P DI HP HQABUIRIUP . DUHEDHGRQUARIQ) H EHWBLIRNAHY DG WEEDLG/| RUR EHYHRXUMY
D0G,7 LFOQQ) WH1 DIRIO0 QUMPMMR 6\BEDG/O0G7HKGRRI\ \WH31,67”  WHERMRY® BRI RU, JRIP DMRQ7HKQRRILHY
38297 |UP HZ RN DQGWH, QMEDIRICR LD DARQG\VIQELE] DARY ,QRUP DARQBHRXUNW O DEDIHP HVB\ P UHTXLLIP HOV
* HKDYH CQDQQMCDWHAP HWSHIRP HGE. RUIQMIDTIXGVAE-EDMW HOAR RXUR EHUUAMN P O HP HSURILIP DIDQWAMKHL |67 OQG
&2 %7 IWIP HZ RIW

2 XULQ RIP DMRQVHRXUMY SUTRAAHVLGFOGHGHYHEBSP HQMP SBP HQBIRQ OGP SURYHP HVR  SRIFLHY DG SURAHSUAARND HIXOG
LQRP DIRQDGHIXUHDOMEMY R FUMACEDBOGY VWPV : HKDYHDEROMG D& EHIFHRXUMY , RGHYE HERQH3GQWDATSSIHVLL D
\HRXUMY HYHQARFXY 2 XU, GRLGHE HEROH3MQSURMGH/DFRP P RQI WP HZ RINTRJUASRAQ) VR VHRXUM LGAGHN 7KVI WP HZ RIN
HABEQKHY SRAHAUYI RUGHOM L) YOI FDAMIRU LY GRAXP HOMY QG UHSROAQ) VRVHRXUM HYHOMIWDADHIGHQINVLHGE, RU
UBRWE\RWHEKIH , QRIP DMRQ2 ILFHU &,2 2 XU, GAGHMB HGROH3MQISSIHAR: 7 SHYRQHIGFOQQ) FRERRY DG SDNGHY
WDMSHIRP | XGRIRQVRMVHYLFHARDABIDAUHVERXUQ) 7 LQRUP DARQDXHV DQG\R DOGHMFHV DG HERWWONIHRZ QGB : 7
7 KH, QRLGH/S RERQH3 TR GBI \WWHFRRECDMS P XAV XQRIRDODBSURTFK | RUQMAMDAY  FROEIQQ) DOGP MIDMY LGRGHV
8 QGHURXU, GRGHYB HERQH3 @0 R EHYHRXUMY LGAGHON DHHADDAG EDHE RQDGH LOHG LGAGHONDMRU DIRQVRWHE., 2 DUGWH
* HOHIIO8RXQHD'S HIXTUXSEDM/DHSURNG-GE. WH&\ EHYHXUMMP \RWHE, 2 Z KRZ LGP DQEIQFRP P XQFDMRQDUGLQ RP DIRD
|GZ \RVHIRIBDEHIKLS LFOQQ) WH* HHIDOSRXQHD&KIH ) LGDGADCR |1 LFH DG RMHUR EHYHRXUMY SURIUP \WENHKREEHY D/Z HTD/
WHS XAV&RP P IWKHDQG RAHYROGR ' LUHARLYDVOSSURSUDM * HOHIDID RXULGAGHMSROHSURFHNI RTRZ VWH1 DRI QANMM
R 6\IQEDWB/D0G7HKQRRI 1,67 WP HZ RINDQGI RPAHVRQSUEODIRD GHMANRODQGIDOMY FRQECP HOMHDAFDIRY UFRYHY DG
SRUNCAGHONMP HADIRD

: HFRIBAW DOODRY VAW \WRQQ) GAUQ G HP SR FHRERIGAQ)  DYZ HIDVUNXUHRUHP SR HHAR FRP SBIMDQQMD
VHRXUMNY IMWRQQ) DQG Z KHYGHHWOY  SHIRP DEAMRIDOXSEMSWAQQ) : HOORHYDIHAHYHQWILE STMHVIQDIHXQ)
LGHOM LY DQGP DOILQY A BHUVHRXUMY UMY 7 KRAHWLLG SDMEY/SHIRP DQP BHUR \HYLFHY LGFXQQ) P DD HE GHMANRQ DG UASROH
\HYLFH/I RUG RIP DMRQWRKCRBI\ HIGERQN DOMYLLXVP RAWRUQ) SHHADNRQWWANY DG RMHUP VAHIIGHRXVA EHMHRXUMY SURIUP V
DOGVHYIFHY : HP DQEQ\SHAI LF SRIAHY/DQG SRR/ RYHIQ) RAMKLLE S VHRXUMY UMY [GFOGQ) RANKLLE SOV DIHAP HOV
SURFHW 8 QE-URXUWLLE SOV DAHAP HYBURAHW Z HIDRHULG RIP DINRQIURP. AHMBIQWMLLE SO Z KR FRQRERVZ LW XV DQG\KDHRU
UHFHYHED RUKDYHIFAHWAR RULQAD UDMZ LW RXUM PV LORBHR KHS XVDXHR/ SRMIMICUMNY DRRADMS Z W \RHUMARXUMNY FROMRY
* HUATXUUHHDAK WULG STV VHYLFHSURYLGHWR FHMWA \WDWWKD/ARH CELOM \R LP SBP HYAIG P DQEIQCSSURSUDMVHRXUMY P HDMUA/
FROMMYZ LW DOCSSIFCEGI@Y V R LP SBP HOADQG P DQEQUDRIEGVHRXUM P HDXUA/IQFRQGHANRDZ M \RHUZ RINZ W XV DGR
SURP S WERWIQ \KSHRMGEUFK R IWVHRXUMY P HDAUAWDAP D DHRAKY

7KHS XAV&RP P WHR RUERIGR AURRYRYHYHVRXUR EHYHRXUMY SROAH/ SURFHBAU UM H SRAKUA/DOGWHRBVMENHD R
P DEIHP HYWR P RQVRUDGG P MWDMA EHYHRXUNY UMWY 2 XUH HRXARYHP DQDIHP HOMQFOQQ) RXUD LFH3WMGHNINE&KIH , QRP DIRQ
2 11LFHJ SHIRGFDID XSCDM/ DG WHBSRIWAR WHS XAV RP P WWHOQGWHERDGR GUHARY BIDEQ) A EHHRXUMY UM H SRKUHDGGRXU
A BHYHRXUMY UMN P DCDJHP HQVDAD\  DADP LGP XP  RFHSHUTXOWA $ GAURID® DOP HP EHYR \WHERIGR GURRYDIMG
TXOWE® WDQQ) VAMRARURXI K LQMIDODOGH W0 7 \SHADIMN Z KIFK LFOGHUMEZ. R, 7 Z KAMDSHY SUMHQBMRYY DOGRAH
GDNQ) PDMIDY ( KR \WHP HP EHYR \WHERDGR GUHRRLYKDY/OOR FRP SBIMG FHWIFDAGWRQQ) FRFHOQ , 7 XU , 7 1UXG
DOGRKM-UFRP P RQHQMSUMA BYVHD 7 MWDV
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© HIDAHUMWILRP R BHYHRXUMNY WUHDMAKDAARX@ KDYHD P DMUDCDGYHYHH | HRARQRXUBXMCHW | LQDCADCFRQAWR) UIHXWVR

RSHIDIRYY FDK | BZ VRUU-SXIIRY , QWHSDXWUHH\ HOY Z HKDYHQRM SHIHIFHEDP DAIDO.Q RIP DARQVHRXUM EHTFK EXVWP D LOWKH
IXMUH 6HH5 L) DRRLL LQ30W WP $ IQWYV) RP . | RUDGAMRIDOQRIP DIRQ

,7(0  3523(57,(6

: HODHRXUFR SRUIDMKHIGTXOWMYLQ+ RARQ 7H DV 1 HRZ QDGGDHRXURSHIDY DQGDEP LQMADLYHI CLONYIQ$ QEDP DOYG
/ RAMDD WASHRAYHD : HEHIHYHRXUSURSHINAY QG | CAONA DUH\KTE®! DQG DEHNXOM | RARHUSUAHNDQGLQMGHE SXUBRA/DG O
RSHIDACY DADGYHIFRQUMMMZ LW \KH UL HOVR \RHLQBMY LQZ KLFK Z HRSHDM

2 1ODQG1 DIMUDO* DV3URGXHQI $ PIWHY/
2 XUSIRGHQ) | IHBY DIHGADMG QI HEHIDODG WM Z DMY/IQWH* XOR 0 H LIFRLIQZ DMJG-BRVIDQILQ) IURP GWWDD  [HHAXS R

THAWV7 KHUIAHYRLWYLQRXUR NKRUH | LHBY DHIHHD® ROIRMY] H5D/KDNQ) KLIK SRIRUW DG SHP HEAOW Z W KUIKHIQWIO
SURGARUNRQ UDAY UHDMYH R REHJGRP FWIF URVHYRLY

$VR' HHPBEU ERR RXUILHBY GFDME LQWWHFRQYHQMRIOKHD CFFRXQMG | RUCBSUR LP DAD R RXUSIRYHG
UAHYH/RQDQHHI\ HIXYDBOQAEDLY 7 KHI RTRZ LQJ \EEGISURYLGHVLQ RIP DARQ! RAHHI LHTD/
3HADAR
7RED
210 &RP SO
210 1%/ V 1DMDO DV ( TXYDBQNV 3RS
0 0 YEW 00 YEW A 00 9% 5 HHYH/

0 RAGIYD 3URSHWY
6KIS 6KRDD 0 XRIDQ

7KHO RAGIYD 3URSHWAY D/GHIGHSEHBZ DQG6KIS6KRID | IHBOHWE R OWD/R RSHDIRQ/R P DRMIQULFDGRH Z KK Z H
GHLCHDVKDAQ) \ HIUHIG SIRVHG BAHYHVR RUP RHR WH&RP SO MRBCELRYHE UAHYH/RQOQHHI\ HIXLYDBQAEDAY ( CFK DBD
R RHDNQR P DMUMIQULFDGFHLY GHAUEHGIQGHERICEHBZ. 8 QBWIQRFDMSRNHE VH 2 G’ RF QUGG LOWHGHAUSIR/EHBZ
UH HY\R Z KHOWH QLA BHFKHG\BLIHAG-BWW. DAKLYP HDAKUHP WKWK KDY DKLIKHIFRUHIMRQWR FKOQI HVIQ SURYHG UAHYHY
FRP SIUHG\R XM \WWH6E( &1VCH LQWRQI RUARP SBURY 7 KHIRTBZ LQJ DUHGHAUSIRY/R WHHDWD/R RSHIDRY/

0 REGIYD 3URSHW/

2 XULQAAVLO FHYEQ RICDG J DV DRI LOMBAVDQG DARADMS Z HIY DG XQWEFDMGR | \WHFRDAR $ QECP D LQWIMFRDXED
DQGIHHDD XOR 0 H LFRZDMYCSSH IPDMY P LOWVRXNR 0 RE®! $ @ELP D DUHUH HIMGVRDARH2 0 REGIVD 3URSHWAY/
&XP XOIHI IHBSIRSANRYI RAWHO RELGIYD 3URSHWAAKRAIK — LVDSSUR LP DMD 0 0 YURHIURW 7KHO RELGIYD
SURSHMYSURGFHI URP \KH- XUDAE DIH1 RSKGWRIDQ\OQBARHDAIQDHDIHG-BK R | HAARBOYHWDOOGE-SK $ VR
" HHP B 1 RSKOWZ HOYKDYHEHGUMGROWHO REGIYD 3URSHWY R ZKIFKZ HHWFAHAMXCDQG R Z KIFK DA
PXUH® SIRGAQ)
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7 KHIRTRZ 1Q) WBEBI SHHIWRUSIRGHGRO1 * / VOQG@MBOID/YROP HY GHAR RXULQMIV 1URP WHO RALBIYD, 3URSHWWAY
RYHAKHSDWWUH\ HY

<HU( QGHG' HAHP EHU

1 HéDBvV
2100 &Y
1*/VO0 Y&y
1DMIID/ 0 0 A
7RIUCRCHIXLYDBOANO %RH
$ YHDIHWDD H3\DBY SURH
210 %O
1*/V 9O
1DMIOD/ OH
2 [CHIAYDBRWV - %A
$ YHIDIHSURGRNRQFRWV
2 [CHIAYDBRWV - %A

, FOGYODHRSHDMY H SHMA IJDKHIQ) DIEWIQSRIBNRQFRWV DG SOUJLQ) DG CEDIEREP HWRW
6KIS6KRDD ) IHT 0 DKRIDQ:

6KIS6KRD  |IHBLVEGDMERI WHFRDXR / RAMDD CESUR LP DMD P LOVNRMHDIR 1 HZ 2 bRV / RAMDD 7 KHIIHGOWD
FRYHY/6KIS 6KRDOHAHD® &6 EBANY DG Z W DMQIAISIRGANRQSDNRP RQG6KLS 6 KROCEBHN Q IHAR ZDMJ \WH

IBKIS6KRID ~ : HRZQD Z RINGQJ LOMIMQWMLY | LHTEH A-BWRUDDIQMIMAORHZ HORZ GHGE 0 RJ D &XP XOMWHILHE
SFGANRQWRIK ~ LVISSW IPDMD 0 0 YRHIURW 7 KIVI LHTSLYD\KE \DDGYHESP HAZ W QCHSUIRGARYHKRU) RQVEHBZ
\DDD/G-BMVXS \R IHASVR ' HHP B ZHWKDYHEHQGUGBGOWG  Z HHVXFFHW XO6LGRHIOFTXUQ) DOLQMIMY

DG VVEHDHM® \BNCQJ RHUDVRSHDRU Z HKDYHAUHA® SOMWASDMGIQGIAY  ZHYZ WD AW UDM 7 KHHKDVBHHQR
GUaxYy CRMW M D/BKLS 6KRDD

7 KHIRTBZ 1Q) VBEBISUAHQVRXUSLRSAHGROL * / VDG Q@MDOIDY YROP H/ GHARRXULQMMN |URP WHBKISBKRID | LHSRYHU
WHSDWARUH\ HDY/

<HU( QaH5' HAHP EHU

1 HB0BV
2100 YEY
1%/ V 0 YEY
1 DXUDQIDY 0 0 A
7RBCRCHIXYDBONO YRH
$ YH.IDIHUDD HG\DBY SURHY
210 %O
1*/V %O
1DXMIQID/ O A
2 ICHTXLYDDRQV - %RH
$ YHIIHSIRSAMROFRIW
2 |CHTXLYDDQV - %4RH

, FOGYODHRSHDMY H SHOA IDKHIQ) DIGWIQSRIBIRQFRWV DG SOJJLQ) DG IEDIERP HWRW
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3WRYHE5 HHIYHY

2 XUSIRHG UAHYH/Z HHFWP DAGE. 1 HKHOGG 6HZHD $WRADAY ,(F 316$,”  RXULQG-SHIGHVEMRDXP FROXGEIQAVDDG
P RQVSIRNGGIOWY) RP . DUHFRQIMMAZ LW LAQIVZ HP DNHZ 1\ RAHU HEHIDCDIHAHY 2 XUSUIRYHGUAHYH/DVR ' HAHP BHU
DG DHWPP DU HEHBZ

210 1*/V 1 DMUDO 39
0 0 UEY 0 0 YEV * DV %A 00 %RH LQP IRV

, QUAFRUEDFHZ W IXGHICH/HABEDKHGE. \KHB( & RXUHWP DMGSIRMHSUAHYH/DVR * HHP BHU ZHHGAMP IGHG\REH
HARQRP LFDID SURGAEBIXQEHUH MM HRGRP LF FRQAMRYY Z KIFK BNXUAARHXHR 6( & SWAQ) $ SSOLQ) WVP HMRGRRI\ WH: 7,
RCDYHIIH\SRABUFHR SHUEDWHODQGWH+ HQY + XE (DM DY DYH DI HVSRABUFHR SHU0 0 98X Z HHXWIY HSDAKH
U4 HHFHG SUFHDGG DAUDGWMWY | RUTXDDNY WEQSRUBIRY |HA/ HIH\ FROMADGG U LRDOSUFH G HIHOFHY WHDGWMAG DYHIIH
SIRGABURH/Z HH SHUEDWHO RURO SHUEDWHORUL * / VDG SHUO A IRUDMIDIDY , QGHMP LQQ) \KHHXP DM
SUWFHIRUL* / V DUDAR Z DVFRP SXWG I RUHIFK | HTSR WH1 * /WD HG SUFHFRP STUHG\R\WHR.ODT HSWAH 7 KIVUDARZ DAKHD
DESTHG\RWHROBUFHXMQ) 6( & JXAIFH 6XAK SUFHYZ HIHKHIES FROMIQAURXI KRAMHHXP DAGOYH/R \RHUBAHYH/ ) XH
SIRGANRQ DG GHYHESP HUWVRWVIUHEDHE RO\ HUHIGFRUVZ LW QR HADIARY

5 HRCAIDARQR 6\VRQEDUE] H50 HDVKLHWR 39

THWHB9 QRUB9  DWUS52 DUHILDGADCP HDXUVGHIGGXQGH $$3 WHH RUH WHIRTRZ LQ) \BEGIBFRGAGV\KHH
CP RQMR WHWIIELE] H3P FDKUHR QVFRXQAG XMMCHANDK | GZ V Z KIFK MKHP RIMALR® FRP SOIEGH $$ 3 | LCDCADCP HWUA
0 DEIHP HONEHIHYHANDARHGRO* $$ 3 ILCDCRDCP HDXWWR 39 DQG39  DIWUS 52 DUHUHBYDQAIE XVH XO RUKYCODIY WH
UHIMYHP RHBY WJQUIFDGHR RODGGMDDIDVSIRSHWA/ 39 D539 DWWUB52 DUHXVHGLOMIDD Z KHYDRMAXQ) \WH
SRAMQNCUHM DRQLQYHIE HIAHDAG\R RICDQG @DMID0) D/ SURSHWA/ DG LOHYDODMY CFDAMWRQRSSRIMQWA, : HEHIHYHWHXHR
SIS P HDJXUAYLY YDOTCEGI EHFDAHWHHOUAP Q. XQTXHI CRRYWDADQLP SCRWIQIQRYIGOOFRP SIQ. Z KHQHANP DIYY WHEP RXQIR
IXWUHLGFRP HVf /AR EHSOG 0 DEHP HWBHIHYH WDMHSUAFQEBIROR 39 DOG39  DWAMUB52 SIRVIGHXHXAQRP DIRQWR
LQYHWRLY EHFDAHWH DIHZ IGHD XVHGE! SUR HWMRDCDD0 W DG \RSKUIFDAG LQYHARLY LQHYDODIY RODG QDMU0) DVFRP SDQHY
39 DQG39 OWUS52 DHQRAP HDXUVR | (QDGADCRURSHID SHIRP DOFHXQEH $$3 QRUDHWH LQMIGHGWR U-BUAHOH
PXUHAP DNHNDOHR RXUAKP DAMGRODQGGDMIOID/WAHYHY 39 OQG39 DWW 52 WKRXGQRABHFRUGHIGLONRDINRQRUDY
\YEAM/| RAWHWEEDE] HGP HDXUHR QVFRXQMG XWUHGHAFDK | BZ VD/GH LG X $$3 , QHURIKRXGEQRADXXP HWD/B9
RB9 DWUS52 R RXUSIRYHSRCDQG QDM DY BHYHAKRZ QEERYHUBUIAHID FXUMOAP DINHANYODHR RXUAKP DMGRODG
DMIDOID/WAHYHY
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TKHUHRHMDNARQR 39 D539 DWUB52 \RWHWIQEDAE] H5P HDAXUHR GVFRXQMS I XMUHCHADK | BZ VUHDIY) W RXU
HWIP DIMG SURYHG RCDQG (DMUDOI DY IRWHYHY VDV IRTBRZ V 1QP LRV

' HHPEH)

39

) XUUHLGFRP H\S H/ GVFRXQMGDV
39 EHRM$52

SUAHQWODHR HAWP DAGS 52 QVFRXQAMGDV
6\BIEE] HEP HDKUH

&KDQIH/IQ3RYHG5 HHIYHY
7 KHI RGBZ 1) BEBIGVFBRA/RXURKP DG FKDQIHVLQSUIRYHG UAHYH/GAUQ)

00 9%

3URYHGUAHYH/DN HRH-P BHU
5 HHYH/DEAURY AR

5 MR

3XUADH/R P LHDYIQSOFH

3URGAIRY

1 FAAHYHOGAWRY BBAIRY/
7RECBRYHGUAHYHVDY HRH-P BHU

1 FABMMRQVDHSUP DO DNIEXEEG\R GZ HFRP P RAW SURH

6HH3 URYHE8 QAHYHBSHES RHHYHYBEHBZ. | RUDMUEGI UHFRCAAQY) \WH A<D HLQ SURYHS XQAYHBSHS ULRWHYHY GAUQY
6HH) LCDCADCBWMP HQVDQGEXSSBP HOBY ' DU+ 1RM  + 6XSSBP HQECR IODQG* DV DWFRXUW/XQEHBOWY, WP IOWY
JRP . IRUDCAMRIDOQRP DIRQ

2 XURXWP DR SRHGWWHYH/ 39 DQGWHWEEE] HGP HDWUHDY' HARHP BHU DHABXOMS EDHG XSRQ6( &

POUODMS  XZHIKAWGDHDIHIE R \KHP RN RODQGOMUDN) DYEHIAKP DUN SUFHY DOG DNV | RUTXDINY WIQSRMIRD
[HV HHI\ FROMMADQG UHILRQDOSUFHGL T HBQNIY ZKIFKP D RUP D RAG-SUAHONWAUBMMBURHY || SUFHVIDOEHBZ WH  GYHY
CEVHQMLI QU LFDOABURYHS UAHYH DEAMRQY WIVP D UBHSFHI XUUH KNP DIMG SURYHE UAHYH YROP H/GHWR GZ HHRGERP IF QP LWDQG
HRGRP LF BMQWWUAKRTY | RUXQEHYHBSHG UAHYH/ DvZ HIDYIP STRARXUBMKOVR  RSHIDMRYY FDK | GZ V TXOWM® | XAFRWAP SOLP HQWV
AHAQ) WAVDOQG YROP H G-BHIGH/NGE-SBINRQ FRUWDBXMIRY/ 6HH0 DEIHP Q' WAXAMRQDQUES DOMYR ) LCDGADOS RBWRODG
SHXWR 2 SHDIRY/IQ3DW, WP QW) RP . |RUDGAWRIOQRP DIRQ

3URYHG 8 QGHYHBSHE 5 HHIYHY

2XU38" VZ HHHMP DAMGE 16$, RXULQE-BHIGH/BHARDKP FRQOXAEN) XMUHGYHBSP HWWRIWDXRADMSZ W RXU38 ' VDV
" HHP B Z HHHXP DMEDV P LAIRQ

7 KHI RGBZ LQ) \EEBISUAHQNVAKDQIHYIQRXU3S 'V 1QO0 0 %4RH

' HAP EHJ

38' VEHIQQQI R \ HU

5 HYMRQVR SUHYLRXVHAP DAY

3XUADHR P LHIYIQSORH 2 2
38' VHEGR\HU
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7KHUMMRQ/R SUYLRXVHANP DRV GUQ) ZHHGHWRAKDQIH/IQ6( & SUAQ) 7KHUMMRYVIQ DG ZHMSUP DD
OXHR \WKQFDOUHYMRQYDQG UHYMRQV GHVR FKDQIH/LQ6( & SUAQ) DAFHYBIQR RXUGKLS 6KRDOI LHB/

7 KHIRRZ LQJ) \MEG SURVHRIVRXURKNP DD/ WR\KHWP Q) R FROYHINY RXU38 " VR SIRYHG GYHBSHGUAHYHY

3HA-QMIHR
38" 5HHIHY
1XP EHJR 38' BRKHEXGGVREH
<HUBFKHEX®GIRU' HYHBSP HQW | REDARY/ ' HYHBSHG
2 2
7RED
$VR' HAHPEU Z HEHIHH\WKDV/Z HZ LOEHCEGIR GYHBS DTEXW 0 0 %RH DSSUR LP DAD R \KHVRID

0 0 YRHFOWULHEDV3S ' VZ QI LYH\ FOW/I URP \WHEDMKFK 38" VZ HHLQWITD UHFRUGHS 7 KHEGHH FHBRQ/DUHDAKHO MAWSSL
&MRY  IHG 0 DWUKREY 6KIS6KRID DYGIIRAD. (RD  IIHE 391IR  Z KHHIXMMGYHBSP HYBIAQ) KDVEHD
SOQUHEDANGIMAWR H MY Z HIERUA GHWR FRISARMRMP MR/ DG DYDMEQN 7KHHVGAMINES ' GFDIRY RHHIK DV
0 DWURLD 6KIS6KRDD  DQGI LWIR Z L@EHGHD) HSXQIDOH M) Z HINY G-SGWMG DQG DYDMEGIWRMGEFN : HOOR SOOWR

UHFRP SBWMOGG FROMHYIDH MY SURSFEHUDA) DIWHLKRDVR Z DAMULGMANRY | RULP SIRVHGUHFRYHY | RIBZ Q) G-SBUROR WHH LMY
Z HDYDHE ROWHOMNHHYHU-SRYWKHH3S | GFDIRY/DHH SPAG\REHGYHBSGLQ OB

4 XDULFDARVR 7 HAKQUFDO8 HIRQVDQG , QMUICDOS RMRYRYHUS HHUYHV( VAP DARQ 3 LRFHW

2 XURAIP DAMGSURYHGUAHYHLG RIP DIRQDVR ' HAHP BHU (FOGGIQWY) RP . ZD/SUSIFGE RAULQEBHIG-OV
SHARBKP FRQXGEQN 16, LQOFFREIFHZ W JIHHID CFR-BAGSHARBKP HYILGHHIK) DG HYDOONRQ SUGH SBY DG CH LQWRV/ DG
IXCHIQH/HIBEDKHGE. WH6( & 7KH1 63, USRWWYEDHGRQIWLQE-SHIG-OWYDODIROR HILGHHIQ) DOGIHRSK\ MFDOEW SUIRGEW
SUAQ) RSHIDY H SHOHY DGWHUDRIEGHWR [ XMUHFCBABOUWHTXULP HOVDQG GYHESP HOMP L) HMP DAWVSIRIGGE © 7

7 KHVFRSHDQGUAKOVR \KHUSURAHEXUAYDIHKP P O HSLQDGWHLGFOG-GDVOQH KEWRWY) RP . 7KHSUP DY \WAKQFDCBHIRD
DAL 63, UASRMED! RURVHYHHQ) WHSUEDDIROR WHURHLYH/HANP DR SUAHIMG KHHMQKDY EHOSUTRNAQ) FROXANY SHAURBKP
HYIGHIQ) DAL6$, MGAH ~ DOGKDVRYHU  \ HOWR SURULGBMY H SHIHIFH 16%$, KDVLQRP HSXVAKDWHP HAVRUH AHHB/ARH
HOFDMRQ WIQQ) DGH SHIHFHUNALP HOVVEWRI LOWHB\BQEDUGY3 HABLQQ) WR\KH( WP DI DQG$XAWY) R 2 [CDQG* DV
5HHXYH/, QRP DIRQSURP XODAGE WHERAHV R SHARDXP ( QILGHHYDOGLY'SUR LFHAQWHOSSTFDAROR LGN WHQEDLG SRR/
VR HYILGHHIQ) HYDODNRQY/DYZ HID/WHCSSIFDARQR 6( & DGRKHILQBMY GH LQWRQ/DQGINGHIGHY

: HP DQEQODIQMITON R WAHYRUHIIGHYDIGIHRAHFHSIR HMRIDYZ KRZ RINFRHD Z W RXULGE-SHIEHYGHARBXP
FROXQEQAR HOXUHWHLQA UMY CFRXUIR. DQGWP HICHWVR \WHAEMD P HKRG/ DG DAKP SMRQ/XHGLOWHSUHSIUDAROR \WHUAHYH/
HXP DAV $ GAMWRID RUMHIRIP DERIHP HQABYEZ VDY I QU LFOQWAKDQIHAR RAUSLRYHE URHYH/RQD TXOUM® EDULY 2 XU LUHRRUR
5 HHYRU( QILGHIQ) KOVRYH)  \ HOWR RCDQGIDVIQGMY H SHIHFHDQGKDYP DI HGWHSUHSODIRQR SXEQE FRP SDQ UAHYH
HXP DAVKHOWY \ DY + HIGGWHERP SDQ 1Q D\MASHIAQ) WHSUHHAQ)  \ HIWDY' LWHARUR &RERDM( QILGHIQ) IRU
) BHERWD FO R50Q210  * DV + HKDVOBR VHYHGLOQ YOURXYHILGHHIQ) DOG\MDMILE SDOQQ) URBYVZ MM ERK. HWO P+ HHOQGZ LW
&RFRR ,F +HHUHEDYAHBUR 6AHFHGIUHIQ3HIRBKP ( QLGHIQ) ILRP 7HD/$ 0 SQYHIWIQ  DQGDP DAMIVGIUH
LQUBMCHNS GP LQRDIRDI URP \KH8 QYHMW R + RRQLO
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5 HHIYH7 HKQRRILH

3URVHG UAHYH/ DIHWRH TXOQM/R RODQGQMIOIDY Z KIFK B\ DEOMYR JHRAHFHDGHIIGHIQ) GO FOQEHHAP DAG
Z W UDRIEGIFHIBIQI \R EHHRGRP LD SIRGAE®H URP DILYHOEDMIRZ D [URP NGRZ QUAHYRLY DIGXQGHUH MY HRRP LF
FREGURY/ RSHIDIY P HKRG/ DQGJIRYHP HOMHIXDIRY, FROMMIZ MW WHGHIQUWRQIQS X®! D R SHIXOMR6 ;  7KHWMP
3UDRIEGIFHMEQN 1P SIH/DKUIK GIUHR FRQLGHIFHWDMH TXOQMA/R - RODGG RUQDMID0) DY CRMIED WHFRYHHGZ [@HTXOORU
H AH-GWKHHWP DM 7R OFKLHYHUDREEG FHIBIQI RXULQE-SHIGHBHNRBXP . FRQXGEQMP SR HEWAKGREBVIIHAMDMDHEHD
GP ROMDAG\R) LHISWAXOVZ W FROMMA DOGU-SHDEELAW 7 KHWAKQRBILHY DG HRGRP LF @BXHGLOWHHIMP DIRQR RXUSIRYHS
UAHYH/LGFOGH EXWIHQRAIP IG\R Z HDBIV JHRBILE P 0BV VHAP LF (DB Z HDMWEDE SIRGAIRQ S KIMRLIFDCSUFH DG FRW
Q) RUP DINRQ DG SURSHW RZ GHIKLS LMV 7 KHIFFXUIR R WHHXIP DM/R RUBHYH/LYDI XGRIROR

WHTXODW DG TXOQINV R DYDOEGI GO DG WHHILGHHIQ) DQGI HREILFDOQM SIMROR \WDAEDD

HXP DAV DAEQ) \WHIP RQADGWP LQJ R I XXUHRSHDMY FRAV HYHIGRHE H/ GYHBSP HOVRWDQGZ RINRYHY DOR
ZKIFKPD YOU FROUGHIE®D |URP CRMOOUAKIV

WHOFPXUIR R YOURXVP DOEDMGHARGRP L DRKP SWRQAKFK DARHIXMHSURVR RO1* / VDQG@MDOIDY 006
WHMGIP HOAR \KHSHYRQ/SUEOUQ) \WHHXP DM/

YHDAHWKHHRXNP DMVG-BHGRQP DR DAXP SWRY/ D) RUDDR ZKIFKP D Q1T HNXEWNRAED |URP CRXDOAXAV UAWVHYH
HAP DRVP D BEHGLTHHWURP \WHTXDQMW/R RCDQG QDMUDO) D/\KDADH XA DMD UHRYHIHG

5 HSRUAQJ R 1 DIMUDOT DVDQG 1 DMUDOF DV/ LTXIGY

: HSURGAH1 * / VD/SOWR \WHSIRFHAMQI R RAUCDMUICIDY 7 KHH WIRIRQR 1* / VIQWHSIRFHMQ) R (DMUID) DY BHBAARH
YROP HR (DMUI0) DV DYDOEG RADB! : HUSRWITCDM IO DY SURGAIRQLQ RUP DIRQGHAR WHH I HAAR DO BBANRQIQ@DMUINI DY
YROP H/UAKGMY) 1URP WHSURFHMQI R 1% / V
" HYHBSHS DQG 8 QGHYHBSHES FUHIH

7 KHI RTBZ LQ) \BEGIVXP P D) H/RXUGHYHESHE DG XQEHYHBSHE CRUDIHDY HAHP BHU

' HYHBSHS$ RHDIH 8 QGHYHBSHE$ AHIH 7REG RHIH
* LRW 1HWV * LIRW 1HV * LRW 1HV
6KHD
' H&ZDMJ
$ @HP D6\MM: DMY 2 2
7RND
2 XUGHNRHIHGHRHDHSG GHNRH P " HAPBEU GHWGDHH SUDARQYVR VR GDH/CFTXUHGLOQWH

GHOAPEH  [FDALMRD
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$ SSU LP DMD R RUGHAFUDIHLVKHBE SIRGANRY : HKDYHWH UL KVWR SURSRHI XMUHH SERUDIRQ DG GHYHBSP HYW
SURVRVRQWHP DNRUMW R RUDFUHDIH 7 KHI RTRZ 1Q) BEBISUAHOVWHWP LQJ R H SIUDIROR RXUXQGHYHBSHE GDWHKRGCRBIH

8 QEHYHBSHES FUHIH
3HAOWR
1AV 7RED

7KHHO\W
7RID

,QOP INQ GRMRY/UHDEQ GIAY DGRSHDMRYIAWWIRY  DOGEH RIG Z HILYHFROUGH DMRQR XQEHYHBSHE BDHRE
QMWD D H SIHIQWHG-DIWP LQREHAMDAZ HP LIKWHEIQWHRSSR QW VR H \MIG\KFK CFRUDIH

" UG $ PAMW

7 KHLQ RUP DARQSUAHQMGEHBZ. LVEDHGRQWHG( &IVRUAMIDR FRP SOURQRUCEDERP HOWR GHMP LGHZ HIYGUABG 2 | \WHER
JRW  GHVH SRDRY Z HIYFRP SOIMGGAUQ) RHIRW  QHNZ HOWVAUWH® SIRGAQ 7 KHI RTBZ LQ) \BEGIVHVI R RXU
QUACY CRIVMW | RUFRP SBIMGZ HIYRQDJIWRWEDLY

&RP SBIMG

&RQMUREOKHD : :

" HEZ DM 2 2

. HYRSHDAMGE : 7 2 2
7 KHI RTBRZ 1QJ \BEGIVKP P DU H/RXUGHYHBSP HAIQGH SERDINRQR! I \KRUHZ HIY FRP SBING RYHMHSDAWUH\ HILY

<HU( QGH5' HAHP EHU

" HYHBSP HWZ HIYFRP SBIMG
* IRWZ HY 2 2 2
1 HAZ HY 2 2 2

([ SRIDMRQZ HIYFRP SBING
* IRWZ HOY 2 2
1 A2 HY 2 2

XU Z HFRP SPWGRHZ HODQG EDQERGHGRHZ HIIQZ KIFKZHKIGD. ZRINGY LQMMY  XUQ) Z HSOMWASDMG
IQWHGIMY R DQH SRIDIRQZ HIY. KK Z DVQRQ FRP P HIADD 2 XUNKFFHW UDMUHIMAG\R RAUGHYHESP HUWIGH SRUIDIRQZ HYZ D/
Q

&DBIMIT [ SHOGWUY

6HH0 DUHP HQW' WAXWRQDQG$ MOMYR ) LODGADOE RIAWR)DQGS HXAVR 2 SHDIRQ/+ / [TXAW DQGE&DEAEOE HRXUAH/ +
&DBMIYY [ SHOEWUY/XQEHUBOW, WP IQWYV)RP . |RUFDSMICH SHIBWUHLQ RUP DARD
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SURGXANYH: HY

SURGARYHZ HOY FROMR SIRGAQ) Z HY DG Z HYACECERIRE SIRGANRD * URWZ HOY DIHWHWRBOXP BHUR SURGARNHZ HIYLO

ZKIFKZ HKDYHDZ RINQ) LOMWMHIDBBIWR - RUSHAHQBI HIQMHAS CHAZ HILY QRADSK\ MDY, HD EXWY D FRGA-SVWKDAH GRW
CRXDY RNQ LOMIAYZ HKRBLODJILYH)Z HD2 XUZ HIYP D SURGFHERK RCDQGMMIDOIDY : HFDWMI\ DZ HODYDRROZ HOll WHCHN

HIXYDBQABIRGANROR ROY D/JW-DMADQ@MIOIDY| RAKHZ HD
7 KHI RGBZ Q) \BEEGIVHIVI R L RIP DNRQUHIAY \R\KHSURGAYHZ HIWIQZ KIFK Z HRZ GH3DZ RINGQ) LQMMMD/R ' HHP BHU

210 Hw * DV H 7REQ HWY
* LIRW 1AV * IRW 1AV * LRW 1RV
2 SHDMG
1 RORSHDM
7RED

(GOGY JRW QRO HIYZ W P XUBBIFRP SBURY
FOGY JRY  GHVDMIDIDVZ HIYZ WK P XASBIFRP SR

SURGAMRY' D

6HH0 DUHP HOW' AXWRQDQG$MOMYR ) LODJADOR RIAWR)DG5 HXOVR 2 SHDIR)/+ SHXWVR 2 SHDIRQY/XQE-U30W,
WP IQWYV)RP . |RUDGAWRIOQRP DIRQ

7(0 /(*$/ 352&((' ,1*6

6HH) LDGADOB\IAP HIWDQGEXSSBP HOBY ' DV 1RM  + SRUMIHAN/X@EHEOW, WP  IQWY)RP . IRIQRP DIR)
RO YOURXV ®0 DOSURAHHEQIVVR Z KIFK Z HDUH SOV RURXUSURSHWNAY DUH\XEVRW

,7(0  0,1( 6$)(7<' ,6&/ 2685(6

1 RAZBSTHE®!
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3$57,,

,7(0  0$5.(7)255(*,675$1716&20021 (48,7< 5(/$7(" 672& +2/' (50$77(56%$1' ,668(5
3858&+$6(62) (48,7<6(&85,7,(6

2 XUFRP P ROWRAN LV @WMG DQG SUGRSDTD WIGHGROWH < 6( XQ@EMHW PERT: 7, $VR 0 DFK WHHZ HH
UDIMMIGKREHYR RXUFRP P RQWREN

" IMGHY

2Q1RHPE Z HDQRXAHG\WDARXUERIGR . GLHARLY CSSURYHG\WHLP SBP HOBMRQR DTXOW® FDK GYIGHIGSD CEGIR
KREHYR RXUFRP P RO 7 KHIQWICFDK GYIGHIGR SHMKOHR FRPPROVWRAN RU P IAIRQ Z DVSOGRY' HAHP BHU

\R\KDHKRTHYR UFRGDAHFRHR BXMGHVROL RYHP BHU 2 WHOWDQ WY GYIGHIG Z HAGQRAG-FOHRUSD [0Q FDK
QYIGHI/RORXUFRP P ROWHFN GAUCQY DG 7KHGAMROWSD DEARIOGEYIGHI/RORXUFRP P ROWHFN LY DAHAVFHIRD
R RUEROGR QUHRRLY DG LV \KEMAMR SHIRGF BYHZ. R RAUSHIRIP DOFH Z KLFK LGFOXGHWHPXUHQWHFRERP LF HYLLRGP HONIQG
DSSIFCEGIGEWD P HOABIAMANRQY

6WHN 3HJRP DCRH* LDSK

7 KHIUBK EHBZ. \KRZ VWHPXP XY H\RBOWDUHKRIEHUHMDDAKP L) WHLOYHWY HOWR LQRXUFRP P RQWRFN DOGWH
UHQMHR HWR DIEYIGHIBAKHIHIW 7 KHLQ RUP DIRQFRQEIGHGLQWHJIWLSK BHBZ. VI XUQMWKHG DG QRVLBG DG LV (RACFR SRUDMG R
WHHFHIQRD) GPE® HOWDMFRERDMAMY) RP . B WHHHFH

$250

$200

o /\

~ Sy

$50

$0
12312018 123120019 12/312020 127312021 12312022 127312023

—k—WE&T Offshore (WTI) —&—S&P Oil & Gas Exploration & Production Index (SPSIOP) —o—S&P 500 (SPX)

 WKHUSXURKDVVR ( TXIW BHRXUMEY
1RH
8 QUHIIMMHG 6DOVR ( TXUN 6HRXUMEY

1RH
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7(0  5(6(59(' @
7(0 0$1$*(0 (179" ,68866,21$1"' $1$/<6,62)),1$1&,$/ &21' ,7,21$1" 5(68/762) 23(5$7,216

7 KHIRTBZ 1) QVRAMRQDQGODOMYR RXUILQOGADIFRQAWR) DG UAKXAVR RSHIDIRQ/LYEDHGRY DIG\KRXGEHUHIGIQ
FRMQANRQZ W 3OW WP %0MGHW WP SURSHIWY WP $ 51W) CRRWDQG, WP $ 4 XDQNBMYHDQGA XDDWAH' [VFERXUAY
$ERVO DINVBMDOGEZ W 30W, WP ) LODGADCB\BMAP HQVDQG6XSSOP HQBY ' DB DQGRK-UILCDADOQ RP DARQCESHIUQ
HOYZ KHHIQWY — YRP . 7KHIRBZ 1Q) QVRAWMRQDGODOMYIGFOGH RZ DG GRN.G) WIMP HOMKDAH GRARUSTDY
HXIP DIMVOQGEHIH V 2 XUDPMOOUAXOVARXGS QL HUP DMIDD [URP \KRVHDQMNASDAGLOWHHI RZ D GRN.G) WEMP HON ) CREUAKDN
FRX@ FDAH RUFRQUBXMVR VKK QLI HIHIFHVIGFOGH EXWIHQRATP WWGAR WRHAVAXWHGEHBZ. DQGHMHZ KHIHIQ\MY) RWP
SOMEXDWD [Q30W WP $ 50\N) CRRLY

TKFRRQSUP DUO GVRMH/ DG MW VOGFRPSOMRYEHEHD 06 ' DPAWWRVR AP VDG
FRPSOMRYEHEHD DG \WDNHQERAMFOGGIOWH) RP . DHIGFRSRDAGE WHHFHWR3OW, WP 0 DDUHPHOW/
" WAXWRQDQG$ DOMYVR ) LODGADOS RIEWRODQG5 HXWR 2 SHDMRY/R RXUS QOO HSRWRQ) RP . [RUWH\ HDUHDGG
" HRHPEHU

YMCHN2 YHMEZ

- HOUH DQLQE-SHIEHR CDQG QDMUD0) DV SURGKFHU CRMHIQWWHH STRIDNRQ GHYHESP HQADQG CFTXMWRQR RICDG MDD/
SURSHWAVIQWH* XOR 0 HIFR $VR ' H-P BHU ZHKHBZ RINQ IOMIWIWVIQ  RINKRIHSIRGAQ) [ LHBVLQ! HIHICDOG WM
ZDMY ZKEKIGFOGH  IIHBVIQI HGHIIY DMYDQGQCHIQWEMZ DMY : HPXUWHQ® KDYHXQEHBDHISS P DAY JRW
5:1Y, QHATFUY \SDQQQ) CFIRWWKH RAMUFRQIHEDKHD R \RHFRDAVR / RAMDD 7H D/ 0 DMAASS.DG$ QECP D Z W
DSSIR LP DMD JURWCFUVIQ$ MELP D\WBMZ DMY JURW/ CFUA RQWH FROMMRCDOWHD DOG LSS LP DM JRW
CFUVIQWHGHEZ DAUS P DVUMW R RAUALD SIRGENRQLYGHIYHGIURP Z HIYZ HRSHIDM 2 XUQMIMVLO! LHB/ GDHY WKRMV DG

HIXLSP HONUWHSUP DUO RZ GHGE\ RAUZ KRD RZ GHE\KBMGDUHY DG WURKIK RXUSURSRMRIDAMD FRORIGEDMGLQMIMMAQO RY D

,QP DDILQY) RAUBXMGHY Z HOHI RAXVHERORSIP 1] Q) SIRGANRQDQGP NG SUR WIEBHLQMHIT HOV SXOKQI KUK IDMR A0
SURWIRN/ DG GHYHESLQ) RODQGQDMUD0I DY UARXUAHIQDP DQGHAMDNIRZ VAR JURZ. RAUSIRGAIRY UAHYH/DQGFDK |GZ [QDFCEMID
H I LFLHQWP DQQHU RUDQFDI HKOGAQ) WHYODHR RXUDWHN

YBMOHN2 XVBRN

2 XUFDK | GZ VOUHP DAIDED [P SCAMGE \WHSUFH/R FRP P RAWAYZ HSURGAH RO1 * / VDQG@MIOID/ ' XUQ)
FRP P RAW SUFH/H SHIHFAHGWIQUULFDAEHFICHYI URP WRHH SHIHFHEGAUQ) 7KHDMIDIH: 7, ROBUFHIRJ ~ ZDV
DSSIRIPDMY  GZHMOOQWHDHIIHIRU ~ DOGWHDHDIH+ HQY +XE OMIODD/SUFHIR)  ZD/CSSW IPDMd  GZHJ
WOQWHDHIIHIRU — : KIGIWHPXUHWRAERN | RUFRP P RAW SUFHVLYI DYRIIEG! RKHIEED0 CRARYFRXG DOHYHD P SCRARXU
RSHDIRYY DG FRP P RAW SUFH/FRXGMI QL LFDQ® GHROHIURP FXUHMBYHY

, QOEAWRY WHSUFH/R JRRG/ DG HYLFH XVHELORUBXMGHAFIQ YO DG LP SCRRXUFDK | B2 VOGP DLILGQY 2 XUP DULQVIQ
GHUDHGI P SUP DO GAHR GZ HUDHDIHWDT HEFRP P RAW SUFHY/ FRXSBGZ W KLIKHURSHDMY H SHOHY : HP HDXUA
P DULQ/XMCY DQ$ GUMMG( % 7' $ P DILQZ KIFK Z HGH LGHDVGHAFRP H RW EH RIHLGRRP HVE H SHOH QGHAQMINW SHOH
G-BUADIRY G-EBIRY [P RMY DIRQDYGOFFMNRY XQUDT HEFRP P RAW GHUYDRYHJIDQRUGRWDQGWHHI HAVR GHIYDRYHSWP LXP
SO P HQWV DEBZ OGRHI RUFUHEAVBRWHY QRQ FDK LGAHQYHFRP SHODINRD QRO UHRXULIQ) FRAVUHIDAGAR, 7 VHLYLFHMIQUMR) GRO$ 52
3 $ FRUV DOGRMHUP WAHIDIGHRXYFRAVDYDSHFHR UWAYHQXH Z KLFK LVCRADI LGDGADCP HDMXUHP HOXQEH $$ 3

$ QRRXIK Z HKDYHKIMRUFDED [GRBDHGERXUBHYHYDQG SURGAIRQWURXIK CFTXMUWRYY UGG SIRIUP  OQGRKMHUSIRMAMKDN
ROIP 1] HSIRGANRQROH MY Z HIY RUSIRGAIRQGHFUDHS 10 1URP \WHSURA HIU2 XUSURYHGUAHYH/OBR G-FUDHGE
0 0 %RHIQ SUP DU GHWRWH\LQUUFDVE-FUDHIQFRP PRAWSURHVIQ  DVFRP STBG\R
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;. HARQMXOD P RASURXUHNDIGG | RUFDAMG FRP P RAW SUFHAR DAANZ KDWMOQIHY UL 0Q KRXGEHP IGHWRRU SOV 6HH
/ ITXAWDQG&DEMIE HRUAHVXQGHMY, WP IQWY) RP . |RUDGAMRIOQRP DIRD

5 HHQW HYHBSP HOW
2Q HHPBEU Z HHQM G LQR D SXURKDVH DG VOB D) UHHP HAR CFTXLUH UKW \M@Y DG QMO DGR FHAQGDH/
Z HOYDQG SHYRDOBURSHW LQWHAHQMIDKHD WILRQR WH* XOR 0 H LFR [P RY RKHUDWHN [ RUDJIURN SXUFKDHSUWFHR
P LAIRQ \XEMPMR FXWRP DY SXUPKDVH SUFHDEXWE HQWV 7 KHWDQLRAMRQ FRVHG RQ- DY DQGZ DVIXQEHGXMQ) FDK ROKOG
7KH&RP SDQ DBR DAXP HE\KHUHDAMGS 5 2 VDWRADMS Z [\ \WHHDXHV
2Q) HLOWY Z HOP HIG-GWHEBHEVE JUHP HAR H \WMIG\KHP DMUMY GDMRO DK

2Q0 DK Z HGFOUHGDILADDIMIAYIGHIGR SHMDOH : HH SHAARSD WHAYIGHIGRQO0 DUK R
VRANROHYR WHRGD/R WHFRHR BMHAVRQ0 DFK

) CRRU/S | HAMQ) WHE& RP SDLCELMN R RXU) LQDGAD0R: RGGAMRQ DQGS HKAVR 2 SHDARQ/

, Q-0 ZHIMKHG PLARQR 1 RAV 7KH 1 RWV/Z HHLMKHG DASDUDGE KDYHDP DMUMY GOMR
) HEDQW ,Q) HELOW ZHUWEHP HSDOR \WH 1 RMVRANBEQ DADWHEP SIRQSUFHR SOVIFRXHGOOG
XBOGLOMHMRWHUHGP SIRQEM : HXVHGWHQHABURH-G/IURP WHIMOGFHR \KH 1 RW/DQG P LEIRQR FDK ROKDGG

WRIXEGWHUHE-P SIRQ 6HH) LOOCADCB\BAP HOVDQGEXSSBPHOBY ' DB+1RM +' HEVWQEHUSDW, WP IOWV)RP . IRU
DEAWRTOQRP DIRY

JQ6HBRPEHU  ZHIFTXUHGZ RINGY LOMMVLOFHIBQR CDOG QDMUIN) DY SURGALQ) DAVHIVLOWHFHAMDCDGE HDAMQMWKHD ULRQ
R\WH* XOR O HIFRIRU  PLORY 7 KWMEQLRMRQLY GAAUEHELOP RIHGHEIOXNQGEH) LODGADCB\BIAP HOVDQGEXSSBP HOBY ' Dt
1RM +SFIXMURYY XQGHUBDW, WP R \MV$ Q5 HERW

. QRZ Q7WHGVDQG8 GRHIROQMHY

ORDWIWIQ2 [O1* / DQG1 DMIDO Dv3URH. + + MRUFDID \WHP DUNHNVI RUR CDQG QDIMUIC) DVKDYHEHHD YRIM®Y 2 XUFDK | BZ VO
P DAMIDID LP SCRAMGE. WHSUFH/R ARP P RAWA/Z HSURGFH RODQG@MIDIDY DOGWH1 * / VH WIPAGIURP \WHQDMIDIDY 2 XU
WD HE\OBWY SUFHYUHFHYHGI RURKUROL * / VDG QDMUD0I DYSURSAIR, DHOI HAKWGE P OQ | CRRYRANCHR RUFRQUROLGFOAQ)
FKOQIHVIQP DINHAKSSD COGG-P DQG Z KIFK DHLP SCRMGE Z HDMHUFRQAMRQY SISHICHFDSCAMW AROMIIQN LOYHQRY R HBYHY
GRP HUIF SURGANRQCARYA DG SRONFICMAKH/ DG QM DM IO HRSROWCDGHRERP IFHHOV ) RJ. RXUWHD) HSSUFHYIRURO
GRUDHS 1%/ VGFUDHE  DIGOMDDID/GFRUDIG IR KDYQY DQDGYHYIHLP STRARQRXUP DLILQVIQDEAMRQ\R
\GRUDHERSHIDMY H SHOAY $ VDUAKOVZ HFDQRAZFFXUDMY SUHARWXUHFRP P RAW SUWFH/ \KHH RIH Z HFDQQRABHMP LGHZ W DQ)
GWHR AHYBIQI Z KDAH | HAAGRIDHYRUGHRUB DAY LOWHHSURHY Z LGKDYHRQRXUGAY SIRIUP  SIRGAINRY YROP HY/RIUHYHHY

7KHS8 6 (QHJ\ ,QRP DIRQS CP LQUADIRY 3(,$° SEDKHGIWOMMSKRWHP ( GHI\ 2 XW@RNLQ) HEXDY 6SRBUIFHVIRU
© 7, RCOMHIDIHG SHUEDWHIQ DOGWH( ,$ LVIRUFDXGY : 7, \GRASUFHAR DHIIH IRU  7KH: 7, ROSRABUH
|GRBDHGLQ- DY FRP SWGZ WWWH' HHPEHU  DYHIHSUWAHR SHUEDWODHIDILQY SHUEDWHEHDAOHR

KHLI KWCHG XGRHAEIQI CERAW GEDCR OKLSP HOVDYDAIRNVAR YHAHYLQWHS H36HDIQMMILHG 7KH( ,$ LVIRBFDAMY : 7, \SRABUFH/
ZIOWHIQRWHPIG  SHUEDWODQHIQWHFRP 1Q) P RQKY BVERZ Z DGSUMKWVP D HPHIHIQ — DVIGEDIRAQMHQRUHY
LGRBDH 2 QRQI UMWR VXSSO AVXSIRQVIQWHO LG3BH( DXVRXTS FU-DMWH SRIMMIO RUR CBUFHAR EHKLIKHAKDQWWH( ,$ KDY/

| RUFDAMG

6 SRABURHVIRUAH+ HQY -+ XE QDXUDO) DVDYHIIHG SHO 0 NILOQ DGWH(,$ LVIRHDAD) WOM HYY +XE SURH/Z LD

DYHIDIH 1Q 7KH+ HQY + XE \SRGUFHDHIIHG SHU0 0 %X 1Q- DY KRZ HYHU\GRVBUFHY/Z HIHYRDWB! UMQ)
\KOLSO \R SHU 0 %XRQ-0QMY  LQDQMASDIROR \VHYHIHD FRIBZ HDNHAKMURIKRAAKHS 6 |RUKHIRTBZ LQY Z HNHIG $ 1\WJ
WHZ HNHQG SUFHVTXEND | HODQG FRMX-G\R GRUDHXQID DM Z KHQWWHSUFHKMWKHP RQKOD GZ R SHJO 0 98X O LGB

Z HDKHUIROWHUP DGR \WWHI LIXWADXDIMUR FRX@NHE WHDYHIIH+ HQY + XE VERABUFHQHU SHJO 0 %X GAUQY ) HEXDY
DGO DK EXMWYRDMDNY FRX@G UHMQL VAYHHD FRGZ HDKHJHP HIHY HYHQI RUDVKRYWEBHIRG
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: HKHIJHDSRWROR RXURRP P RAW SUFHUMN VR P MY DM\KHLP SCRAR SUFH YR RQRXUBXMCHW 6HH) LADQADOB\IMR HOV

DQUGEXSSBPHOMY ' DB+ 1RM +' HIYDIYH) LODGADO QP HON XQ@GEHBOW, WP R WV QXS HSRWRUDGAWRTO
LQRP DARQUIDEQ) RXUFRP P RAW GHIYDIYHSRIMRQ/D/R * HAHP BHJ

$ SIRRYHSHIRGR Z HINFRP P RAW SUFH/P D FUDMXQFHIBIQIAYLQRXUI L DGADCFROGMWRQ DG UAXKOVR RSHIDIRYY 6XFK
XFHIQMNAVP D LGFOGH

FHAQ) WAZ UM GRZ QVR \RHFDUN LG YDDHR RXURCDQGJ DY SURSHWAY

UHBAURYLQRXUSURYHE UAHYHY DG \KHHXP DAG YOOHWHBR

DEAUMRDOKSSOP HMIERQAQ) DG SRMIMCFRIDM IO HW

UHBAURY/LQRXUERURZ LQ) EDHXQEHMHEUHAVE JUHP HOVDOG

RXUDELQU \R | XQG FOBACH SHOEWUY GHHEHGWR WSTFHSURGAHG BHYHY Z KIFK P XWEHUSOFHGRODE&Q \MP EDMR
SURYIGHFDK R XQG @AW GHHB/GAPUEHGCERYH

51MQ) , QMIANE DM/DQG, QOMROR &RWR * RRG/ 6HMAHVDQG3 HIRIGHD: ' XHWR\WHR FOFDODMMHR \WHRODOGI DVIQGAMY

| OFXDALY G-P DQG ! RURLHTEJ RRGYDQGVHLYLFHY FDQ SXVBUAXKUHRQWNHSUFLQY VWKFMUHZ LMQRXULGBA $ VARP P RAW SUFH/UM
WHFRIR RIOLHTEIRRG/DOG\VHYLFHYIHHDED DORLGFUDH Z KGIGUQ) SHIRG/R FRP P RAW SUFHGRIGHY GHRUDH/LQROIHT FRW
WSIFDI @ BHGGFRP P RAW SUFHGHFUWDHY &RQMMHGLQ ORI SUAKKUA DOGLGRIDHEFRP P RAW SUFHVP D DOR XD
LFUDHVIQWHFRIWR RXURDIHIBIRRGY VHYLFHY/DQG SHIRQHD Z KIFK Z RXGBLOWMUDFDAHRXUFTSABCH SHIGWMUYDQGRSHIDIY FRWW
R UM

7KHS QUMGE\BAVKDVH SHIHF-GDWHIQIQMIRQMGFH2 AREHU.  Q@IROSHNGGUQI PIG DV BXVWHIDMR
LQ @NRQKDYEHJIWGOD GHRIQQ) MFHWHVHRGKOD R CFFREQ) WWHERQMP HUBUFH, Q3 \WH?&3,”  7KHDQQMD
QONWRQDMIRS HHPEHU  ZDV  7KHHIQ@IRIY SUHAKUAKDYHFDAHGWH) HEHID0E HHYHWR\WKMOP RHBY SRIR B
rsswgmvruu-\/ﬂ IGRUDHARWH) HEHIO XQB/5DM $ VR ' HHP BHU WH) HEHDOS HHYHEHIKP DN WDMUDQIHG | IRP

$ QRRXIK \WH) H3H.ICE HHYHKD/MBMGWDMH Z ITEHIQUGAQ WHEHFKPONWDMLQ U LQ@IRQZ HHR
FFQM)(H\RUAH IWA/SRNEBIKH) HIHICE HVHLYHZ RXT FROMMHVR\ENHORMRQWH. GHP GHFHWOY R ELKY LQ OMRQGRZ QDGR HQKUH
SUFHWEELOW LFOGQ) | XUKHIDMIGRDAY Z KLFK FRXGKDYHWHH I HAVR UIMQ WHFRWR FOSMICDQG GHBUANQ) HRGRP LFJURZ W
HWWHURUERN R Z KLFK FRXGS GHIDIYHD P STRARXUBXMGHW

JQODIRQSHOANRDSAR  +,Q8XIXW  3UMGHIWAGDMIGGWH,5$ LORQY 6HYHIDOSRVIMRY/IOWH,5$ DHH SHRAG
VRCBSO \RRXUBXMQHW ) RUQWEFH \WH,5$ \GHALLFDID QUHFWWH' 2, \ROFFF-BWRHKUKHIWAGY/UFHYHG IR HDHEDB!  ZKIFK
ZD/YOFDAGE 8 6 ' IMMFV&RAWRUWH' IMMFWR &ROP EIDLQ- DO DGPRYHIRZOGZLK/ HDH6DBY OB LQWH

* XOR 0 H IFR QREWMBEQ \WH-XCH H SWDMROR \KH 2 XWL& RQMHEOBKHD 2 LODG* DY/ HDUQ) 3URILIP

/ FHDH6DB®!  ZDVKHIBLQO0 DK DG/ HOH6DB  ZDVKHBLY' HHP B

JQ6HBAPEHU  FRODMMYZ W \WHUNXUP HOVR \WH,5$ FRIHOQ) R IKRUIHFRQYHQIRDODQG UHHZ CEGIHHI\ ODUQ) \KH
‘2, DURXAGIWSRSRHE = 2&6 3WRIUP 7KHSURSRHG2 &6 3URIUP LGFOGH/DP [ P XP R \MUHHSRMMNCRODG
@M DVODHOBYIQWH* XD R 0 H LFR\VAKHXGGLO B8] ,QFRP SIOFHZ WWWH, 5% \KHAHWUHGDH\DBY DHWH
PLQPXP QP EHMDWZ LOHTEGIWH' 2, VR FRQMXHRH SDOGIWR \KRHZ LGGGDIQ) SIRIUP WURKIK 7KHUBENRQR \KH
SIRSRHE2 &6 3WRILP \RDP [ P XP R \MUHHSRMIMOBDH\IBY Z L@EWQ) \WHI HIHICRODQG MDD DVSIRIUP LQMHZ MW WHUAGHD
D LQVADIRQVIRICR. GHYHR HP IWRQVE! DQGP HHAKH, 5 $ VWXL HOWRUIXAMUHR NKRUHUHQHZ CEGIHHI\ GDIQ)

7KH,5$ DORLCRUHDHWHP LQP XP RCDYGJIDYUR DOV IDMIRUGHZ. RINKRIHGDHYIURP \WHPXUHN \R DQGHBVWH
UR DV WDMDN IRU \HY 7KH A5 LWVARP P HQUWUDMZ W H M) RINVKRUHUR DBV UDM I RUGDVHVLQZ DMUGBW
H AHGEQ P HMY 7 KV SIRMMRQGRH/QRAD T HAW] MY RIVKRHBDH/
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) XUKHP RUH \WH,5$ TP HIB/AKHI HGHIDOR GO0 LU FARLP SRHDIHHROHP IMIRQVR P HROGHI URP \RXUAHY/ UHTXLLHG\R U-SRIARHU
JUHIRAHID/HP IMEQARWH( 33 LFOXAQ) \RXUFHVIQWHR \WKRIHDQG ROKR MR CDGG.I D/ SIRGAURY DIGROKRHSURHMQ)
QP LWRQDQGARP SUMRQ JDKHIQ) DOGERRING) WBMRQARXUAHFDAIRUHY ) RAVKAK TXOD\ L) | CAMNY WHROJHWEWDN — SHU
P HUE\RQR P HKDCHU-SRIMG | RUFDBOED HU Q  \WHROUIHLGRUWDHAR SHUP HMF\RQR P HRKOH ) RUFDBOEU HU
DG \WHUHD WU KHI HHZ LQEH SHUP HMF\RQR P HADCH &DBXMINROR \WHFKDU HLY EDHG RO FHMQWUAKRD HABEDKHGQ
WH,5$ 7 KHRKOUHZ LOEHEDHEROQWHSURU HUWHP MRV DQGWHIWWHHSD PHQZ LOEHI)  EDFGRQ QDB 7KHP HROGH
HP LWRQVFKDUIHP D LGRHDHRXURSHIDY FRWVDQGDGYHYHD D HAWRXUBXMCHY

,PSOLPHYAR 2 [CDQG1 DM Dv3 URSHINAV+ 8 QEHAHI XQFRWP HRRGR CFFRXQIQ) \WWDZ HXVHI RURKUR.CDG.J DV RSHIDIRQY
RXUFCSMIT) H5FRAVOUH@P MMG\R DFHOR) EDHEROWHSIHHOADOHR [ XMHGHAHHVIURP SIRYHGUAHYHY FRP SAMGXUQJ D
AVFRQNVIRRUR  SHAHQAVSOVKHEZ HUR FRIMRUHIP DG UYDOHR XQSURYHS RICDQG QDMUDO) DY SURSHWY QRAEHQ) TP RMY HG
GWWHUHDAGWY HIHAV $ Q FRAVIQH FRWR \WHFHAQ) DHUFRIQ) HSDVDQROFDK®: UM GRZ QR RICDQGDMUI0) DV SURSHWAY
ROWH&RQRICDMS6\IAP HOVR 2 SHIMRQY DG DOLGFUDHRE $ FRXP XDAMSG-BUIHADIRY G-SBURQDQGEP RMYDIRY RORXU
&RQRIEDMEYDDEFHEKHN 7KHH SHOHP D GRABHUYHYHG QI XVMHSHIRGY HHQWRXIK KLKHURO1 * / DOGQMID0IDVSUFH/P D
MEHIXHO® LRBDHWHFHOD : HSHIRP \MYFHOQ) WWFDBXOURQHIFK TXOW , QUFFREDIFHZ LK 6( & XBVDIGUHIXDIRY ZH
XM H6( & SUAQ) Z KHYSHIRIP LQ) WHRHAQ) \MAG W HHP BHU RXUFHQ) WMAFRP SXBINRQZ DVEDHGRO6( & SUAQ) R
SHMER RODG SHUO A R QOMUIDIDY/

$VSOWR RXUSHIRG HIG WAHYH/HIP DERQSURFHVI RUIXMUHSHIRGY Z HH SHAWAKDQIHVIQWHNA DIKP SWRQVXVHS Z KLFK FRXG
EHVLI QU LEDOMQFOQQ) XSADMAR | XMHSUWAC) HXP DAVOQGAL HIHMIY | XUMUHSURGRNRQHANP DM/AR DI QZ W RXUDQNASDAG | LYH
\ HOUGUIAQY SOQDG KO HYLQRXUFCBABCFRV DG RSHDIY H SHOHDXXP SIRQY 7 KHHLYDMUIQUUFDQME-DWHR  XQRHMEQN Z W KH
DAKP SINRQ/XVHG AR HAP DM XMUHXQEVFRXQMG FDK | BZ VGHR. EXVRAP MGV WHUMI | CRRYUH HBG\RIQ3OW WP $ 51N
) AR $ Q GFUDHIQSUAQ) QHIDAYHAKOQHIQSUFHGE! HIHQMIY RUGRUDHLQFCSMICRURSHDNY FRIVARXGQHIDAYHD [P SCRAKH
HIXIP DAGXQRVARXQIMG FDK | BZ \VUHIMG R RXUSURYHE RICDGG (DMUID) DY SURSHWAY

" HHIUHG3 URGAIRG £ 2 XURO1L * / VDQG QDM DY SIRGAIRQMIQULEDQ® O HARGE: ERK SDQHS DG XSOIHE SIRGAEIRD

GRZ QIP HFDAHGE. HYHOWAXKAK DY SOIQCHE UHSOLY DG XSI UG LG SOV GRZ QP HDXRADMG Z LW QRO RSHIDAMG SURSHYHY \WH

WDQSRIBIRY JDKHIQ) RUSURFHMQ) R SIRGAIRQDGZ HOMAUHHON ) RU. Z HHANP DMGH HUMHG SURGAURQZ DVDSSUR 1P DAD
0 %R

SHIXDWRY +; HOUHVEMPAR DQ® B-UR U XOMRYURP | HIH.DCDQGWBMJIRYHIP HEOHQMWY Z KIFK DUHGHARUEHG XQG-L3DWY
AP 9MQHN 0 ( QLRGP HEO+ HXGX DQGE0IHVO DWLYDQG* RHPHYBHIXDIRYIQWMY) RP . : HOGGRAHYVANHXY
DHH SREG\WRDQ®P B-UR IMVE! RSHIDMY LOWHRODG@MIOID/LQGMY [QWH* XOR 0 H LFR ZKIFK DHGHAFIB-GIQ, WP $
51W) CARLY QW) RIP

%2 (0 0 DY+ 7KHYR (0 UWADXUAAKRDABIHHY GHP ROAMDM | LGDCADDXUHIW DG UHICEL QW CAFRAQ) \R W XDINRQVRUSURYLCH
CFA-BVBEGH LDGADCDAXDFHAR VDN GDHREQIDIRYY LGFOAQ) GHRP P MIRQQ) CRYMNVROWH2 &6 $VR ' HHPBHU
Z HOHLQFRP SIOGRHZ 1\ RXUI LGDQRDCDXXUDGFHREQI DARQAR\KHO® ( 0 DOGKDYHCR RAMBEQ) 92 (0 RUEHYUHIDMG\R| LQDGADD
DAXIDFHREQIDARY : HDQGRM-UR IKRUH* XOR 0 H IFRSIRGFHYP D IOWHRA@Y FRUHR BXMGHY BFHYHGP DB/1QWH
[ XUMUHI RUI LCDQRLDCDXXUDGRHYI URP WHY2 (0 DARHYR (0 FRQMH/AR UHHYDODMIWUATXLUAP HOWI RUINLCDGADCDWKUDGRH ) RUP RM
LQRP DFRQROWHYR (0 DG LDGRDCDAXUIGFHREQI DARQARWDADIHR.  HHYSMQHW ( QLRGP HQO+ HDIX DG60HVO DY DG
* RYHLGP H/B HIXOWRYY+ 2 \MHUS HIXDMRQR \WH2 LODQG1 DMUDOF DV, QA XQEHBOW WP R \WMV)RP .
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EXUHIVY/RQGERIMM + , QSUR HIL VRP HR WHVKUMIA/ARD/BURYLGH XV KUV ERQB/XVHS | RUVKSSBP HBO! LCDGRDCDAKUDGRH
SXUBRH/KDYHUHMXHWAG DQG UHFHYHE FRADMIDO URP XVDQGP D UHTNXHIIEAMRIDCFRIDMIC URP - XVIQWHI XWUH Z KIFK FRXTSEH
W QU LFDQABG FRXG P SCRARKUQIIXGW |, QDEAURY SXOUKCQARWHWMIP VR RUDJIUHHP HVZ K YDURXVAKUAINA/ XQEHURXUH Q)
ERQB/RUXQE-UI) DEAWRICERGG/Z HP D RAVIQ Z HOWHUATXLHGWR SRAURMMEICDAIY WP H ROGHP OQG DAHKUAMVAVUHIRY ,Q
RN OB ZHKOHGQRWOGWR SRIVRIMDO RAKNY DOGZ HPXAUH® CGRRADYHD) FRADMIDOSRWMG| ROVKUAN ERBY/
7KHIWXOFHR D) DEAWRDOKUAI ERQEY/RURKHMARUW \R\DIN | XMUHYR2 (0 RUEHY FRIDMICUTXHAVIURP KUV ERQG SURVLGHY
DG FRODMDOANXHAVI URP RKHAMLG SOMAVP D BNXUHWHSRI) R FDK FRIDMIOZ KIFK P D BHVIQILFDQADQGP D UANALHWH
FUDIROR HARZ CFRRXQV

5(68/762) 23(5%$7,216
<HU( QGH5' HHP EHU &RP SDUHG\R<HU( QGH5' HAHP EHU
5 HYHXHY
2 XUUHYHHY DHGHIYHG | URP \KH\OBIR- RXUR CDQG QDMUDO) DV SURGAIRY DVZ HODWHVOBIR 1* / V 2 XURO1 * / DIGQDMIOID/
UHYHOHV R QRACFOGHWHH I HFWR  GHUYDAYHY Z KLFK DUHUSRUAGLE ' HIYDIYH JOIQ W @ LORXUGRQRIEDAMG6\BM HIVR
2 SHDIRY/ 7 KHIRIBZ L) \EEBISUAHIVRANRXUAHVR UAYHHDYDSHAHQEIHR \RBOUAYHH
<HU( QGH5' HAHP EHU

210
1*/V
1 DXUIDID/
2\
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7KHIQRP DIRQEHBZ SIRMGDAVRAMROR  DOGDQDIOMYR WIQILFIQAYDUDGRHLQ RAURO1L * / DG QDM DV UHYHIHY
SIRGANRQYROP H/DQGDHIIH\DBYSURHVIR) DG LQWRN\OB/

<HU( Q@G' HAHP EHU

&KDQIH

5 HYHXHY
210
1%/ V

1 DMDOID/
2\KHJ

7REOHYHXHY

SUIRGAMRQ9IRXP H/
2100 &Y

1*/VO0 &y
1DXMIID/ 0 0 A
7RECRCHIXYDBONO 9RH

$YHDIHAO® HIXYDBANDBY YRH@

$ YH.DIHUHDD H3\DBVSURHY
210 %O
1*/V %O
1DXMIQID/ O A
2 |CHTXLYDDRQV - %RH
2 ICHIXLYDBIW. %RH LFOQQ) WD) HSFRP P RAW GHYDHY

&KOQHVLQDYHDIHVDBY SUFH/DQG VOBV YROP HFXAHEWHI RTBZ Q) FKOQIHAR RXUROL * /- DG CDMUD0) DY UYHOXHY BRI HHD
06 LOWR\DB/

3UM IRXP H 7REO

210
1*/V
1 DMDOIDV

5HI HG3 UFVRQWHBDBIR 2 101 * / VDG DXUDO" DV 2 XUDYHIIHUAIN HE\VOBYSUEHI RURCALTHYIBRP WH: 7, DHIIHVGRW
SUFHSUP DO GHWR SUHP LXP VRUGVARXQN TXDIM DAWWR HV GFDNRQ WA HOVDQG YROP HZ HIKWY  FRIALYHD UH HIHG\R D/
GlHHMY 2 LOTXDIW DO HOVFOR YD \WJQULFDQ® B\ |IHBED/DUAXOR TXOM DIGEDIR) $ @R RURAYSIRGAGR IKRHLQ
WH* XOR 0 H FROGGLYSUP DUO FOIRMI HED/3RHGERD / LIKW RAMDD6Z HNXG+ HDA | RAMDD6Z HAGLP LOWR RCSUEHY \WH
Gl HHMY | RAKHHWSH/R RCFOQYDY EDHGROWHD RUHP HMRGHG | CRRY DG KDYHH SHUHGFHS YRIWIW LQWHSDIV

7Z RP DMUFRP SRHOWVR RXUL * / V HKDQHOQGSURSIGH WSLFDD PONHXSRYHU R DQDYHIH1 * / EDWHD 7 KHAKDQIHVIQ
U0 HS\OBVSUFHYIRUL * / VOUHP RA® DIXQRIRQR \WHRKOIHLQRCBUFH/FRP B.QHGZ W FKOQIHYLQ\KSSO DOGGHP DG | RUSURSIGH
DGHADH

7 KHSURZ HWDO) HIRANIBYR QDMIDQIDVALTHUIURP TXRMG+ HQY + XE VSRABURHYDVDUHXOR TXBIW DG GADNRQAL I HHIDY
") Z HH SHIHFHGDSRIWMYHQ@MUDOI DV QL HIHNDOGHWR CESUR LP DMD R RAUDMIDDIDVEHQ) \RGLOQD) GRUGP DNV
DD Z KIFK KBGDSUP XP W+ HYY +XE
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21C 1* / V DQG1 DMDOT DVIRXP HY/+ 3URGARNRQ YROP H/GHRUIDHSE 0 YRHWR 0 YRHGUQ SUP DO GHWR

GRZ QIP HUHDMG\R | LHT 006 Z HOP DQMIGFHHYHON SUP DU DAY RAGIYD. DOGRKHZ &6 11HD/ DG DMBOSIRANRYGHRICH/
SOMDD RIVHE SIRGAIRQI R WHIFTXMURQFRP SBIMGLQ6HBWP BHU

2 SHDIY ( [ SHOHY

7 KHI RTBZ 1Q) VEEGISUAHQVLQ RUP DARQUHI LAY FRIWVDQGH SHOHYDQG VHBRMS DYH.IDI HFRWWOGGH SHOHYSHUYRHVRT | RAWH
SHURGY SUHMG DG FRUASRIAQ) AKOQIH/ LOWRADG/

<HU( QGH5' HAHP EHU

&KDQH

$\)\HMWH-PI—QNEG)]DNQ/EFHBWQI—[S—QH
* HIHIDODQG 0GP LQMDAYHH SHOHY
7RECRSHDIY H SHOH/

$YHDIHSHIORH  o%RH
/ HDHRSH.DMY H SHOH/

* HH.OCDQG 0GP LQVADYHH SHOHY
7RBCRSHDY H SHOHY

| HDHRSHDAY) H SHQA + / HDHRSHDY H SHOMVIGFOCHWHH SHOHR RSHDMY DOGP DQRQQ) RXUZ HIY STMRP VOQGRKH

L UDKAKPMUHSUP DU LOWH* XOR 0 H LFR 7 KRHRSHDMY FRAVDUHFRP SUMGR \HYHIICARP SRHQVLGFOGQ) GUHRAWRUEDH®DH
RSHIDAY H SHOHY LQXUIDFHSUP XP V Z RINRYHUFRWWDGQG | CAMN P OQMDIFHH SHOHY 2 XUBDHRSHIDMY FRW Z KIFK G-BHIGLQ
SDWRQWHWSHR FRP P RAW SIRSAHE WHOYHCR Z RIRYHUDRRYWY DG \WHJ HRISKUFDOBRDAROR WHSURSHWWY LGRUDHS

P LAIRQ\R PIRQI)  FRPSIUGW P LAORQIQ 2 QDSHIRHEDLY GDHRSHDMY H SHOHVIGRMDHG\R

SHIY/RHGUQ FRP SUHG\R SHIY/RHGUQ) 2 QDFRP SRHINEDMY EDHODHRSHDMY H SHOA/IGRUDHE

PLARY Z RARMHH SHOHIGRUDHG P LARQDYG! CAMV P DQMDFHH SHOMIGRUDHS P LARY 7 KHHIGRMDHZ HH
SDWDD RIVHAR DGFUDHR P LARQLOKXWFDHUSOLY

( [ SHOHVI RUGLHAWDERU P DAUDY VKSSTH/ UHB0U KLLG SOV FRAVDQG LQAUDGRHARP SUMAWHP RAYLI QI LFDQMSRWROR RXUEDH
GDHRSHDMY H SHOH YDHODHRSHIDY H SHOHYLGRBDHGSUP DU GXHVRDIX@, HOUR H SHOFYDARHI LHIB/CFTXUHGLO) HEXOW

DOGWUHHP RQNVR H SHOHYDARHILHBVIFTXUWGLO6HSAP BHU. DVZ HIDVKLIKHUU-SOU P OQMIGRH DG GERUFRIWDARKHL
IIHD/ , QDBANRY H SHOH/UHIMEWR RAULQAKUDGFHFRYH.DI HOOR LR DHE GHR KLIKHUSUHP LXP VRQRXUSRIFHANDIZ HHUHIH H3LO
-XH

: RORYHUDQG! CAOW P OQMIGFHH SHOF FROMNR FRAVDARADMGZ W P CNRUUP HADORSH DR/ RQFRP SBIMGZ HI R UAKRUA
P DQEIQRULP SIRYHWHZ HIW SURGANR) 6LCFH\KHH U HADORSHDIRYY DHQRABIXDLD \AKHXGEG Z RNRYHUDGGP DQMDEFHH SHOH
DHQRACHHADUD FRP SOITEGHI URP SHIRGVRSHIRG ' XUQ) Z HIGPAWG P LERQLOZ RINRYHUH SHOHVSUP DUD DARKU
0 REBIVD 3URSHWA/GHWR QP HIRVZ RIVRYHISIRWANLFOGQ) Z HEFBOGRMUMHRYHIQ) R 1 MKLGQ) VRRY DG P XD \R UMQWH
Z HYECRN R SIRGAIRQ

* DINHIQ) \WDQUSRIBANRQ DQG SIRGARIRQV H + * DXHIQ) DOGWDQSRMBIR)FROANR. FRAVIGEXUHE LOWHSRMBLIRGAIR)
\KISSQJ R RO1* / V DQGQMDIDARWHSRIQAR \OB! 3URGAEIRQVY H/FRQIMAR \HYHDGFHWY H/GYLHGE. WHS @ECP D' HSDWW HQW
R 5 HYHHOQG\WH7H D/ HEDWY HOAR 5 HYHQAHRQSURGAINROR RCDGE DM DVl URP. @G RUZ DMUERIRP VZ MMOQWHERX QAR
HOFK WBM UASHARHD * DAHIQ) \WDQWSRYBNRQ DG SURSAIRQW H/G-RUDFHG\R PIARDIQ)  FRP SIUGW P LAIRQLQ

SUP DUO GHWR GZ HUSIRGEIRY YROP H/DQG U H5SUFHYSOMED RIVAAR WHWDQUSR YINRQ FROMPAHIAG\R \KH SURSH Y
DFAUGLO
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" FBUHADIRY G-SBWRQDQGOP RUYDIRG ' HEUHADNRY G-BBINRQCQGEP RUYDMROH SHOH 2 $° NHH SHOMQ) R WH
FOSMI HG FRAVLGRXUHG VR CFTXLUH H SERUHDQGGHYHBS RCDQGMUIOIDVBHYHY : HXVHWHIXQFRWP HARGR DFFRXQIG) | RIRCDQG
DMIOID/CRNMEY 6HH30WY, WP ) LCDCRDCB\BMAP HOVDQGEXSSBP HOMY ' D2 1RM 2 6XPPDU R 6LIQULFDQ/S FFRQNY
3RIAF IRUXMWHAVWWWRY ' ' $ LFUDH\R PAROQ  IWRP PIERQL)  7KH' ' $ DMICFUDHG\R
SHAMRHIO IR SHIMRHIQ  7KH' ' $ IDMSHYRHLGRIDHGSUP DUO D/DUWAKOR DKLIKHIG-BUHACEBIEDHGHWR
LGRUDHVLQFDSMICH SHIGUMUBY | XWMUHGHYHESP HWRWVDQG FOSMIT H3$ 52 DOGEZ HUSIRYHG UAHYHY

$WHABNHP HONRED) DR DFFBANROH SHO + $ FRORQH SHOHIWVAKHH SHMQ) R \KHRKDQIHVIQYDOHR RXUB52 D DUAKXIWR
WHSDADIHR WP HRYHMWH WP DAG SURSAMH@ HR WHUHIDAMS DWHVDAKH QVARXQMG CCELOWN DHCFFMMG\R \WHUH SHRMG
\HABP HOWDOH/ $ FRUMRQH SHOHLGFBDHGWR PIROQ  FRPSIUGR PIIROIQ  SUP DU GHRWHIGRUDHIQ
RAB52 CCEHON \FH3OW, WP ) LDGADOSIAP HOVDQG6XSSOP HOBUY * D2 1RM 2 $WH/BHMHP H)A2 EQIDARD

* HHDIDQGDP IQWADIHH SHOAY 3% $7 +*  $ H SHOHIHHDD FRMMVR FRIVLGRXUG RURYHKHDG LGFOGAQ) SD IRD
DQGEHH IWI RURXUFRISRIDME T FRWR P DQEIQQ) RXUKHIGHXOWMY FRWR P DDILQ) RUSIRGAIRQRSHIDIRY/ EDGGEW] SHOH
\KOUH EDVHG FRP SHODIRQFRWV DXAWIGRMH-U HVI RUSUIR HMRIOHYIAVDGGIDOARP SIDFH ) RU. * $ H SHOAVY
ZHH P LAORQARP SOHG\R P LARQLQ 7 KHLGRU-DHLYSUP DU GHRLGRUDHGSD URTFRWY \KDUWH EDHGFRP SHODIRQ
FRUWVDQGSUR HARDO HY/ SOOI RIVANA. DGFUDHIQ®BIDH SHOAVDED P LARQHP SR HHUAMMNRQFUHAWHRG-GLQ
6KOUH EDHGFRP SHODMRQFRWVZ HIHKLIKHUGHR \WHKLI KHUI UBQAEDMI DUYDDHVR  \KOUH EDHGFRP SHODIROLY DB/RAMEEQ)
GUQ DVARP SDBG\RWHYDOHR [ DB/RANMBEQ) GAUQ) / HIDOH SHOMYVG-RUDHGSUP DM GAHWR QRQ UHAXUIQY GI0D
HVIGPUHGGAUQ) UHDMG\RDUEZ. R SURFHWHY DG FROARY Z MMLQRXULQ RIP DIRQWAKGRER)\ G-B0MW HQWV

2 WHJ, GFRP HDQG( [ SHOH

7 KHI RTBZ LQ) \BEBISUHINWHFRP SRHOVR RIHULGFRP HOGGH SHOVHI RAH SHIRGY SUHIME DG FRUAGRIEQ) FKOQIHY 1Q
\KRADB/

<HU( QGH5' HHP EHU

&KDQH

' HIYDMYH JOQ BRW GW
, QMHNV] SHOH CGHV
2 \WHUH SHOH Qv
GRP H H SOH

" HIYDAH JOQ G +' XUQY WH P LARQGHIYDIYHIOQFROMAGR P LARQR WD G/ RQVHIMBG FROUFW

DG P LERQR XQUHDT H3J0Q GHMURP WHIGRBDHIQWHI DUYDOHR WHRSHOFRQURW ' XUQY WH P LAIRY

GHUYDYHEW UHFRUEHG | RURCDQG QDMUD0) DY GHUYDRYHFRQUPVFROMAMG R PIARQR SWPLXP SD P HONDQG U HSBWHVRQ

\HAMBG FROMPNDQG P LERQR XU H3J0Q GHAVURP WHLGRBDHIQI DUYDOHR RSHYFRQUIFW ' XUQY WHVHFRQG TXOWUR
WH&RP SDQ P RIHIY HSDSRMRQR H M) KHGIHSRMARQAKURKI K BRKRMUQ) R \WUINHSUFH/RQPHVEIQRAMBEQ) SXUAKDHG

FOOY FRYHUCQ) WHVHFRQGKDD R \RURXI K WH I LXADXOMUR 7 KV\ADQLRNRQUAXGMG LOCHNDK SRAHHO/R P LARY

Z KIFK DUHLGFOGHG DVOQR | VHAR WD HS@RWHYIRU

8 QD] HGJ DV RUGRKHYRQRSH GHYDAYHFRQAIFNV UHDMAM\R SURGRURQ! RUXMUHSHIRG/ KRZ HYHU FKOQIHY/IQWHI DUYDOHR DD
R RXURSHQ GHYDIYHFROAEFRNV DUHUHR EH3 DY DI DO RUGWRQRXUE RORIEDAMG 6B HOVR 2 SHDMRY/DAWHHIGR HIFKP RQK $ VD
UAXOR WHGHLYDAYHFRQMFWZ HKDYHRQRXUDQIALSDAG DMUICI D/ SIRGENRQYROP HAMRIKS SUO  Z HH SHAARHHORARAWY
R FROMXHR LP STRACHACFRP HEDHERQI ORMDIRYYLQP DUNHABUFRHYI RUGDMDOIDY $ VR - HHP BHU ZHERERKOHD) RSQ
ROFRQMFW 6HH) LDGRLDCB\BAP HWDQG6XSSBP HQEY ' DB+ 1RM +' HIYDIYH) LDGAD] QIKP HOVXQEHUBOWY, WP LOWMLY
YRP . IRUDGAWRDOQRP DIRQ
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, QMAW] SHOH QH + , QMU SHOH GHAR LOMBMACFRP H Z D/ P LAIRQGUY GRIDIQ) P LARQIRP

P LEIRQGUY 7 KHGHFUDHLY'SUP DUO GHWR\WHUHEP SIROR \WH 1 RAVIQ) HELOY GFHDHGIOMBWY
H SHOHRQWHEZ HURAWIBNE Q) SUCASICEDDGFHR \WH7HP / ROQDQG DRLGRHDHIQIQMMWCGRRP H SOMDD RV LOMMW] SHOH
LCPXUBHGROWH 1 RMWIXHGLO M- DO 6HH) LCDQRDOS\BAMP HOVDQG6XSSBP HQBY ' DB+ 1RM +' HEAXQEL3OW

L WP IOWY)RP . RUBBAMRBOQ RP DARQRORUGEW

2WHUH SHOH Q1 +' XUQ RAHUH S-OH IWZD/ P LARQ FRP SIHGWR PIIRQIRU ' XUQERK  OF
RKHUH SHOHSUP DU FRMMAMGR DEAWRICH SHOAYI RUGHWEDQERGP HWREQI DIRY/SHIBQQ) WRDQ® BHUR GILR * XOR
0 H LFRSURSHWA/

GFRPHW H SHOF + 2 XUHIFHAMWHMEf DDAWVIRU DG ZHM DG WASHRAYHD ,Q WHUDMALI HFGI P
WHIHEHDDMUMARY WDMR SUP DUK® GAHVR DENR HVLQWH YDXDNRQ DB DOFH FRP SHODINRQ DEWMR HOWOQG\WHLP SCRAR \NBIM
LGFRP H\ HV , Q WHUDMQL | HHGIURP \KHI HEHDOWEMRY UDMSUP DUO GAHVR DEXE HIVLOQWH YOOXDNRQ DEBZ DOFHDG\RH
LP SCANR \KBMLCFRP H\E HY

/,48," ,7<$1' &$3,7$/ 5(6285&(6

/ TXIAW 2 YHVHZ
2 XUSUP DY @IX.GW GH-B/ DR XQG FCBABCDOGRSHDIY H SHIEWWUAY DG \RDADLE CFIXOMUWNRQAR DEBRZ. XVR UHBOFHRXURCDOG
(DM D/BAHYH/ USD DOGVALYLFHRARMEOAQ) ERURZ LIV RSHIDMRXUSURSHWNA/DQG\DIM\ RXUB 52 : HKDYHI XQEHG\AK CRAVMAY

LOWKHSDNZ LW FDK RQKDQG CHAFDK SIRMG-GE. RSHIDMY) CRIYIMNY \DBVR SURSHW HRXUAY/R! | QY VDG EDON DOGRAH
ERURZ LQIV DOGH SHAVMR FRQMHWR GR\R LQWKHI XMUH

: HH SHAVMR\XSSRIWRXUBXMQHW BTXLHP HOWSUP DU Z W FDK ROKDGG DG DK JHHDAGI URP RSHDIRY/ $ VR
C HHPEHU ZHKDG P LAIRQR DYDDEGIFDK RQKDX DG P |@RQDYLUDEGIXQEHIRXUE WHAVE JUHP HOVMEDHGRQD
ERURZ LY EDHR PIARY : HOORKDYHXS\RLBSA LP DM P LAIRQR DYDOELOUN \URXIK RXUE DAIKH P DUNHV HIXWY
RIHIQY SRIUP SXWXOQAMRZ KIFK Z HP D RIHUDQGVHIDKDM/R RXUFRP P ROVIBRN [ URP \WP HVRWP H 9DUHG RQRXUPXUHWLDGRDD
FROAWRODOG POV SHRBIRQ/R | XWUHP DUNHARQAWRDY Z HEHIHYHRXUFDK ROKDQG FDK |G VIURP RSHIDIGY CRIYNA/DQG
CRFHWARWKHHDAUY P DNV URP. RXUP DAYKH P CUNAAHTXAW RN HUQ) SURIUP Z LEISURYLGHXVZ IW DEAWR DO XLAW R FRQMXHRXU
JURZ \W\RVINHOGYDQBIHR WHPXUHQWRP P RAW HMURGP HOADQG Z LEDEBRZ. XVAR P HAARXUFDK UATXLUHP HONI RUDABDIAKHGH W

P RQNV
: HARQMDRA® UM RAUTXLAW DG FCSMICARXAHY |, | P DNANFRQBURQYZ HHR FKOQIH | RUQWERH GAHR XCRHMRIQN
FUDAGE. JHRSRIMFDCHYHQN DSOQE-P IF RUDMI QU LFDQABUIRRQI HG GHRIGHLQ RODGG (DMUD0) DY/ SURHY DIGRXUUHYHHZ D/BHGHRG
\LJQULFDQ® RURSHIDIY FRAVZ HHWRLGRU-DHWLI QI LFDQ®  RXUFDK | BZ VDG ATXLAW FRXGS EHQHIDYHD [P SRMG
&DK) BZ , JRP DARY
7 KHIRTRZ LY BEEGIVKP P DU /DK I BZ VSIRIGGE. XVHELO B\ WSHR DRI | RAKHI RIBZ Q) SHIRG/ LQWRAD/

<HU( QGH3' HAHP EHU

&KDQH

2 SHDIY CARWY

) ICDCACY CAMVEY
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2 SHDIY CAMW + 1 HWDK SIRMIG-GE RSHDIY) CRWMWIR)  ZD/ P LARY GRUDIQ) P LRI BRP

7 KHFKDQIHEHE HHQSHIRGYLVSUP DU® GHWR L D P ITIRQGFUDHLQUAYHH/DGG L D P LARQLGFUDHLQRSHIDAY
HSHOH/ SO RVAA LD P IARQGFIHDHIQGHIYDIYHFDK VHABP HOV LFOQQ) SUP 1XP SD P HQV DG LY D

P ITIRQGFUDHLQLOMMNEDG 7 KRHG-FUIHDH/IQRSHDIN FDK [BZ Z HHSOMDD RIVAAR \KHFAKOHY/LQRSHDIY) DAHNDG
CEONYZ KIFK LRADHGRSHDI) FDK I GZ VE\ P LAIRQSUP DUO WHIAMGWR L GZ HIDFFRXQVUHFHYTEG EDDFHOH\R GFUDHS
UDI HGSUAH L DQGEZ HUDFARXQNV'SD) DEGY DG CFRUKHS ADEL MY EDDQRHY LOWHFXUHASHIRG DQG L D P LARQG-FUDHLO
$52 \HWBP HON

, QMY DRMMWA + 1 HAFDK XVHGIQIQMANY CRVMMWVIRU  GFUDHS P ICIRQFRP SDUG\R 7KIVZ D/SUP DUO GH

\RGFUDAR P LARQLQCFIXMUROR SURSHW IQMMVDG P LAIRQLQLQYHXR HOAQRICDQE QDMUD0) DV SURSHWA SO
RIVNE WHSXUKDHR \WHFRUSRUDMOURDMIQG | XUQWMUH 11 WU/ DOGRMHU

) LODGAQ) DR + 1 VDK XVHGLO! LQDGAGQ) CRAYMEV GAUKY I(FUDHGE P LAORQFRP SHG\R 7KVZ DY
SUP DUO GHR &Y WP GEWIED P HOVR P LOIRQ SUP DU® GHRWHUHE-P SIRQR \KH P LARQSUCASICTP RXQN
RANBEQ) 1 RAVOQG\WH P LARQR QHABRAHHG/UHFHYHGI URP WH\ODVR HIDW VHRXUME/ XQE-URXUDAKH P DUN-AAATY
RIHIQ SRIUP 1Q SO RIVHAR \WKH P L@RQLQSUIRHBYIURP \WHIMOFHR WH 1 RMW

&DSMIT [ SHOGEWUHY

7KHGYHR RAULQYHE HWQR CDQG@DMUIC) D/ SURSHWAYFKDQIHYI URP WP HVR WP HG-BHIEQ) ROQP HIRKVI CRRWLGFOGQ) \KH
SUFHVR RO1* / VOQEDMIDOIDY DFXAMMNRORSSRIMQAW QrXGW DOG! LDIAQ) ROMRY/DIGWHUAKXIVR RAUH SRIDIRQDYG
GHYHESP HONRYMY 7 KHI REBZ LQ) \BEGI SURHVRXULQYHAR HONLQR CDOG I DY SURSHWWAY/ DG HIXLSP HWRUH SERDIRQ GHYHESP HV
CFMXMUWNRQYDQG REHUBGDHKRTS FRIV LOWR\OGG/

<HU( QGH5' HAHP EHU

([ SRDIRD

" HYHBSP HQV

$ FDXOMR/R QMW
6H\P LF DOGRMHJ

, QMR HOVLOR CDQGJ DVSURSHWY HIXLSP HQA: CFRXOCEDAY
5 HSRWGJHRIUISKLIEDD LQWWH \EVHTXHAMIED

7 KHIRTRZ LQ) WWEGI SUIHWVRXUH SBRIDINRQ DG GYHBSP HONDBAMUCH SHAWMUH/ JHRIWSKIFDD  LOWRXDGY

<HU( QGHG' HAHP EHU

SRHURTOKHD
' HBZ DMJ

( [ SBUDMRQDQG GHYHIRSP HIWCSMICH SHIAWMUA+ CFROCCEDAY
,FOGVH SBRIDNRQ DG GHYHERSP HQNFDSMICH SHEWUH/LQ$ OHP DBAMZ DMY

2 XUSUHIP LD FOSMUCH SHAWHEXGIHWRU  KDVEHHQHABEDKHGLOWHUDQIHR PIARQW P LEIRQ Z KIFK

H FOGY/IFDAMMRY ,QRAUYEZ R WHRABRNIRU  Z HEHIHYHWMLYGYHOR FOSABCH SHOGWMUHZ LOHKOGRHRXUQTXLAWY FOSCAW
WRAIKRW  DUGEH RUGZ KUBISURMAQ) @NXIGW R P DNHVDADLF CFIXAMURYY $ WAXUWHMBURAQ) GYHY Z HH SHAVWRXUFDK | BZ VAR
FRYHURXUGIIXGW UIXLHP HQNV DIGZ HH SHADGAWREO LDGAQ) \RXUAHAR EHDYDOEGIL QHH3G |, | RUGIXGW BHRP HAHIG
1R \LJQU LFDQARUSURBRQIHG UHBGARQVLQUHDT) HGSUFHY Z HKDYH | Bf LELOW LORXUFDBANCH SHIGWUHEXGIHAR BGFHLOMIR HON © H
VYH\R P DQELQI Bf LELDW LORXUFTBAICH SHIEWUHSURVMRNDQGLL FRP P RAW SUFHYLP SURYH Z HP D LGRIDHRXULQHAR HOW
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$ FTXMWRQY

: HKDHIWRZ QB P INQ) WADMILF CFIXAMMRQVR SIRGAQ) SRSHIWWIQWH* XOR 0 H IR : HVHHN RSSRWQWAYZ KHIHZ HFDQ
H SRVWIGEWRPOGIMR) SURWRVDGUHGFHRRW , Q6HSWP BHU Z HOFTXUWHGHIKWKDIRZ. Z DMJR CDQG (DMUDO) DV SIRGAQ)
DWHNLQWHRHADCDG HOUWMOQWKHD UWILIRQR WH* XOR 0 H LFRIRU P LARQ O\WUCQRIP DODGRPXWRP DY SRWH THRYWHEM
DAV HQV LFOXQQ) HARSHIDINY FDK | (BRZ DMIEXBE R WH SURSHWWY | URP \WHH | HARYH @MV \WHURSHRWHFBMQ) DM 7KH

WIQLRNRQZ DV XQGH5Z W FDK RQKDQG

2Q HHPEHU Z HHQMIHG QR D SXUAKDHDQG\VDBID) P AR CFTXLUHUI KW B DG LQMANQ DG \R FHVBIQ D/
Z HOYDQG SHYIRQDOSURSHWW LQWHFHQADOKHD WHILRQR \KH* XOR 0 H IFR [P RY RKHUDAHNV | RUDJURW SXUFKDHSUFHR
P LEIRQ \KEMPVMR FXWRP D SXUAKDVHSUIFH DWW HOV 7 KHWIQLPMRQFRBRHG RQ- DAY DUGZ DVIXQ@EHGXMQ) FDK RQKOG

$Q 1XMUHDIFTXMUWRQ/CUHVNEMANR \WHARP SBURQR \DIM CRRY GHADIHFH \WHQH RIDIRQ DG UAROMROR QL LFDQABIDD
IAHY WHQH RIDIRY GRAXP HBANRQDQG FRP SBINROR P XD VDI CRRLY GH LQAYHDI WP HWVEP R WHSDMEY WHFRQHWR RXU
GOEHY RUDELON \R | LQOGFHWHOFTXMMRQDOGIBSURYIIR RAUERDGR GUHARLY : HFOQRAXOLIQMAWDATD \KFK SRAQID
WIQLRIR)Z RXGEHFRP SOIMGRQCFF-BEEGIMP V Ll DADD

$ WHAB HALHP HOAR. EQIDARQY

$ QO ZHWYHZ DOGUHMHRXUS 52 HAWP DMV 2 XUB 52 DV HHP EHU DG ZHH P LARQDGG

P LAIRQ WASHRAYHD 7 KHIGFUDHLY'SUP DU® GHWR BYIMR/IOH SHAMGWP LQ) DUGIP RXQAR FRIVR EHLGRXWIHS 7KHH
LGRUDHY/Z HHSDMDD R VAR P LAIRQUHDMG\R CCELONANHIVBG GAUQY 2XUHMPDMR $52 \SHEQI Qv
OSSR LP DMD R PIERY " XUQ) DG ZHUYMHGRXUHMP DM/R FRAVDQIASDMGWR EHFKOUHGE. \HYLFH
SURMIGHYI RUSOUJLGY DG CEDQERGP HINBURIRV DG UAYIVHG RXUHMP DAVAR CRMODSHIAQ) DVIQYRFHYZ HHSURFHIHG DG SURWRV
Z HHFRP SOIAG $ VAMHVHFP DAV DUHI RUZ RINVR EHSHIRUP HELOWHI XMUH DQGLOP DD FDAY VHYHIIO, HOWYLOWH I XMUH CRMID
H SHOGWMUYFRYXQB EH\KEWERMED Gl HH)AKDQRXUHP DM/ $ GIWRID Z HUHYMVHRXUHXIP DM/AR CFFRXQVRUWH FRIAR FRP SO
ZLKDQ QF RUBYMGUIXDIRYY LFOAQ) LRHDAVIQZ RINVARSHOG FRWADQIHVI URP LQMSUIABINROR Z RINVARSH 6HH30WY
WP $ SLN) DARU DQC) LODQRDOB\BM HQNVDQG6XSSBPHOBY ' DU+ 1RM  + $S\WH/B HIHP HYVR EQIDMR] XQEHBOWY, WP 1Q
WV)RP . |RUDGAWRIDOQRP DIRQUUINGAQ) RAS 52

" HEW

7KHSUP DY WP VR RUBQ WP G-EWKHFRQGWRQ/ UHDAG\R LGPXUIGQ) DEAWRDOG-EADQG\WHFRQGWRQ/ DG P MR/
FRIFHOQQ H® WED P HIR FHIBIQG-ENIHAWRRVHGLC ) LOOGADC\BA HQVDQG6XSSBPHBY ' DI+1RM +' HE XQGHUSOWY,
WP IOWMV)RP .

7HP / RQt$VR ' HHPEU ZHKIG PLARQR 7HP / ROQSUCASICRAMIDAQ) 7KH7HIP / ROQUANUA/ TXOWMD
P RWY DARQSD P HV EHIWLQMBKDADI L] HUDMR SHUDQDP DOGZ L@P DXUHRQ0 D 7KH7HP / ROQLVQRQ BFRXUH
VR XVDQGRUMEMADUH/RKHAKDQWHE XEMADY %RURZ HY DOG\WH\KEMADY WDARZ Q/AHHIXW R \WHEXEMADY %RURZ HY DOGLY
QRVHXUGE D) DAVHVRNHARDD! LMADHMHRXUAN LOMFIVIQ\RHHTXU LOWHYRURZ HYDQG DI LIAEHD P RAVDIHVHRXUMY LOMIAXNDQG
P RMDIH/RQAHMEQDAHVR \WHEXEMGDY %RURZ HY

6HQRUBHRG/ LHDIRMWGH  +$VR ' HRPEU ZHKIG P LORQLQDIJ WIDMSWCASDIP RXQIR RXU
1 RAVLWKHG OQGRAMEDAQ) 7KH 1 RAWVZ HIHIMXHE DABDUZ LK CQLQMMANDMR SHUDGD® \KDAP DXUA/RQ
) HEDY 7KH 6HIRUBHRG! LHD1 RM/DHVHRXUHGE \HFRQG SURLINY @H/RQWH\EP HFRTDMIDKDANHRXUHG XQEHJ

WHEUHAVS JUHP HQV

&UHAVSIHPHIMN $VR ' HHP BHU Z HKDGQRERURZ LQIVRAMBEQ) XQEHMHEUHAVE JUHP HQAZ Q) HELXLY
Z HIP HIG-GWH&UHAVS JUHP HOARH \MOG\KHP DXUMY GDMVRO DK
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793; /RQ+$VR ' HAHPEU ZHKDG PLARQR 793; / ROQSUGASICRAMBQAQ) 7KH793; / ROQEHDWDII H3
IQMAWDMR SHDQ® IRDWP R P ROMVOQGUIXLAY/P RQKO [P RW DIRQSD P HWR \WRX\DQG SOV CFRHG
IQMANWDGDEDIRRQSD PHOR P LARQDARHHIGR WHETQWP

" HEARRYHIDQN/ 7KH7HP / RDQ &UHAVS JUHP HWDQG 1 RMWFRQEIQ! [(DGACCFRYH QN FOBX@AMGD/R \WHOWED R
HOFK | ADOTXOW Z KK LFOGHWUAKRD/RQ| LADGADODMRY D/CH LAHGLOWHUASHRNYHBEXEMADY &UHEYS JUHP HOMKH&UHAW

$ JUHP HONDQG\WHLQGEHYMUH UHDMG VR WH 1RM : HZ HHLQFRP SIOGFHZ 1\W DOCSSTFEGIFRYHIQNVR \WH7HP / RDQ &UHAW
$ JUHP HOADQG\WH 1 RW/LQGOMMHD/R DG RAWHSHIRGHYEHS' HHP BHU

N lcYocY,

2Q1RHPEH Z HDQRXAHG\WDARXUERIGR . GUHARLY CSSURYHG\WHLP SBP HAMRQR DTXOW® FDK GYIGHIGSD CEGIR
KREHYR FRP P ROWHAN 7 KHLQWICFDK GYIGHIGR SHMKOHR FRPPROVWRAN RU P IERQ ZDVSOGRY' HAHP BHU
VR\KIWHKRTHYR BFRGDAMHFRHR BMQHWRQL RYHP BHU 7KHDP RQADQGI BINHER R 1 XMHAYIGHIE/ IV\EMRAR WH
AVUHIROR RUERIGR QUHRRLY DG SUP DU G-HIB/ROHIQQIV FEBMICH SHIGWMUHY G-EWRYHIDON DO YOURXYRKHUI CRRY

&ROACRANDC? EQIDARQVDQG&RP P VR HON

2 XUP DMIDOFDK FRP P AR HQWI URP NGRZ Q FRQIFMOCDIG RIMHURED) DRV FROUMABLIP DL R REQIDIRYY | RURQY \MP GEWG
UHDAGLQMMNWRSHDMY BDHY $52 DGRKM-UREQI DIRY/D/SOWR (RUP DORSHIDIRY & HYIQIP RXQNMLFOG-GLORXUFRQMPXDO
REQDIRY/DVR ' HAHP BHU DUHEDHG RQRXUHIP DM/ DGG DAKP SINRQ/CERXMHHREQIDIRY LFOAQ) WHUGADIRY
DQIASDMGORIRQVE WILG SOMEYDQGRAH CRRLY
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7 KHIRWRZ 1QJ \REGIVXP P DU H/RXAUMI QU LFDQAFRQUIRXYOCREQI DRQVDVR - HAHP BHU B PDXMW LOP LARY/
2CHWR
/ HVWDQ 7KUH 7KUHWR 0 RH7KDQ
7REO 2 QH<HWU <HL/ ) LYH<HDW/ ) LYH<HDW/
2

/ RY \MP GEW: SUCASDD
| RY WP GEW: LOMINY 2
2 SHDMY GDH/

$ WHABNSP HONREQI DIRY/

' U W FRP P W HQW 2 2 2
2 \WHUICELOWNY DG FRP P WY HOV
7RID

$ P RXQNVU-BURHANHH SHRMGFDK SD P HQVI RUQMRIEDHG RQ\WWH SUCH.SDCIP RXQIVRXWBE Q) DG \KH WG LQRMIAWNIDRY DQG Z HIHFDBXDKMG WURXI K \WH
MEBNGP DMWY AOMR \KHUHDMSG-EW

$ P RQNVUSHHNVAP DAVR 1XUMUHSD P HWVDQG DHSUAHIME RODAVFRXQAMGEDLY FROUIMMAZ 1K \WHLP RXQABERWAMG RQRXUS RQORICDAG YODFH\KHNG FMD
SO P HOVOQGWHWP [Q) R \KHSD P HQVP D EHVIQILEDQ® Gl HFQAKDQRXUHAN DM/

C XU Z HHOMIHGLQR DFROMPWRUD G W 7 KHFRQUFWAAR EHILOLO) HEXDW DGWP LCDMLO2 RREH)

2 WHUICEL QN DQGFRP P LW HOVSUP DU FROUR . HIP DG HHVI ROVKUAN ERQB/UHIMGVR REQ) DR XQEHUFHYEQ SXURKDVH DQG VDB DI HHP HQVDQG | RU

\XSSBP HQBCERQAQ) | RUSOXJIQ) DIGLEDQERP HAG VR ' HAHP BHU ZHKDGDBSUK [P DMD P IARQR ERQG/RANBRAQ) Z K \KHP DNRUMY BHIDMG\R
SOUJIQ) DQGIEDQEREP HOWREIDIRYY 7 KHIP RXQNDUHEDHG RQPXUWHANP DUNHAIDMY DG FRQGWRY/ | RAKHHWSH/R ERQB/ DG DUHVKEMAMR FKDQIH ( [ FOGHSDH
SRNQNOGRIDHVIQVKUAN BRQG UYL HQVZ KIFK FOQERAEHGHMP 1GHG $ GAWWREDID RMHUICE OINYDQGFARP P W HQNIGFOGHHWMP DRVR P IQP XP TXDQM¥Y
REQIDARQY! RUFHWNQSLSHICHFRQUFNZ KLFK Z HIHDXXP H3LQFPROMGRNR)Z I \WHSXUADHR DQIQMIAKNQWH-+ HGHEH [ IHTS 7 KHHDP RQNVH FOGHRU

RE@I DARQY XQGEHNA QNQMANUDRI HP HQVUHIDMG\R FRP P WY HQMWDDYHGR HABHHQLGRXUKG , QWHHIQXBGRHY Z HDHREDIDRGR SD. FFRBQ) VR RAULQRIAWY
RZGHIKIS DSRMRQR H SRDIRQDQGGYHERSP HUWRWW DOGRSHDIG) FRAV Z KIFK SRMQIDD FRYGEHR VMR RUIQMINQ XMUHBYHXHI URP WHHGRQ
RSHIDAGSURSHWAY 7KHH TRUIXMUHFRP P W HVFDQGRVEH GHMIP LGHG GHR\KH YDUCELOW R | CRRWYIQRYHS 6HH) LOGRADCB\BAP HOV
DQG6XSSBPHOM ' D+ 1RM  + &RPPLRWHONXQGHGBOWY, WP QWY . |RUDGAMRIOQRP DIR)

7+( 6896, ,$5< %R2552: (56

" XU ZHIRPHGS ,// & OGS ,, / / & ERKIQARNZ KRD RZ GHE\KEMADUH/ \WURKIK \WHUSDHAS TXOMMRY( GHI\
/1 & FROIBAYHD \KH$ DOMRY( QM &RIFXUHI® Z HGLIDAGWHS TXOMRD( QMDY XQUAXMRME \KEMADUH/ XQEHAH

, QGHQMUH \KH? 8 QHIIRMGEXEMGDUHY  + DYQ) BHVRGHLIQDAG \WHS QUAKMRMS 6 XEMG DU/ GR GRAIXDIOM\KH 1 RAW
7 KHS QUANIRMG 6 XEMGDUH/ DHCRNERXQG B \WHFRYHIDQW FRQIEGHE LOWWHILQEHOMUHUHDIMG VR RXU 1 RAV 8 QGHUWHFSAW
D) UHHP HQVAWRHS TXOUMRQ( QUMY DUHSDMV R \KH3 6XEMADY &UHAVE JUHP HV DOGUADMAGLOXKP HOV DYHVR WHS TXDRQ

( QMW/P D QRABHDYD.OEBIVR P RYID) HRUSBIE) HDMHRXUMN \RVHRXUHGHZ. LQG-BMEHNVR XV DG RURKHEMADUH 6HH) LQDGADO
BB HQVDQGEXSSBP HOBY ' DB+ 1RM +' HEAXQEUSDW, WP IQWV)RP . |RUGAWRIOQRP DR
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7KVARAWRQR | L(DADIFRIEWRQDIGUAXWVR RSHIDIRQVLYEDHGE XSROWHLG RIP DNRQ USRS LORXUFRQRICDAG | L(DGADD
BAP HQN Z KIFK KDYHEHHQ SUHEDWHGLOOFFRUEDGFHZ W+ $$ 3 7 KHSUBODIROR RXUI LCDGRDOWBAP HOVUTXLY/XVVR P DNHIQRP HG
MG P HONVDGG HANP DMAKDAT HRARHUSRIMGEP RXQVR DAV CEOMY UYHA/DGH SHOFY D/Z HIDAKHAVFRKUHR

FRQI HOADXHN DG ACELOMY DAKHEDMR  RXUILCOGRLDOWEMAP HON - HEDHRXURWP DMYROKIRUFDCH SHIHTFHOUG RRHARXUFRAKDA
Z HEHIHYHVR EHU-DRIEGI DARHWP H &KDQIHVIQWHI CRWVDQG 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

) X@8 RWS FFRXQAQ)

: HOFFRXQVRURXUR CDG QDMUDD) D/ RSHIDIRQ/ XMQ) WHI XQFRWP HKRGR CFFRXQIY) 8 QGHMLYP HARG \KEWEQM DOFRV
I GPXUHGLOFRQGHANRQZ LW \WHIFTXMMRQ GHYHBSP HONIQGH SCRUDNRQR RICDQG DMUD0) DV UAHYHY DUHFDBAN HG 7 KRHFDSAR) HG
[P RXQNLGFOGH\WWHIQMDOFRAIWVAUH® HDMGR CFDAMMRY GHYHESP HIGGH SBUDARQCRARMA/ DAHNANP HOVRW DG
FERMD HGLQAMIAG QEHAHI XQFRWP HNRG QY KRBIFRW JHRBILFDODQGJHRSK\ MFDCFRW DQGRYHKHIGFRIWGALHA® HDMG\R
WHH DALMY DUH FDSL HSLQRWWHI XQFRWERRO Z KLFK LVAKEMRAR CP R DIRQ DG DAARHS | RULP SOLP HWRQD TXOWM® EDLY
WURKIK DFHAQ) WMAPFDBXDUMRQ DY AVAXWHE EHBZ

& BB HEFRIVDARADMS Z LW SURYHS UAHYH/ DUHEP RMY HGRYHMH@ HR \RHVRBCSURYHG UAHYH/XMQ) WHXQUWR SURGAIRD
P HERG FRP SUMGTXOWMD $ GAWRDD \WHIP RUY CEGIEDHLIGFOGH I XMHGYHESP HONRIV 7 KHFRWIR XCBURYHS SURSHWAYUHDMG
VR CFTXMURQY DUHH FOGHG URP \KH P R DNRQEDHXQMIMA/ GHMP LGHS\KDABIRYHG UHLYHYH, LMARUXQIDKEK WP HWWDAP SOLP HQWY
KDVRAPXUWHG ©  HFDSMU] HLQAMMXMROXQBURYHS SURSHWA/ARDNDHH FOGHGI URP \KHLP RMY DMRQEDH 7 KHFRWR GUAQ) QR
FRP P HUADCH SSRDRY Z HIY DUHLGFOGHGLQWWH P RWMY DARQEDHLP P HADMY XSRQGHMP LADIROWDNXAK Z HIY DHQRQ FRP P HIADD
8 QGHWHI X@FRIW HKRG \DBYR RODQG MU0 DY SURSHNAY DUH DFFRXQIMG | RUDY DEWWR HOMVR FCSAB) HGFRIVZ W QR IDQRIGW
WFRIQ] HEXQBW DQ DWW HWZ RXEEMI QI LFOQ® DEMMHUHIMROKLS EHE HHQ FCBADT HG FRAVOQGWHYDOHR SRYHGUAHYHY

7KHFRP SYBIRQR RXU ' $ IDMLGFOGVHAP DMVR UAHYHYZ KK B/ QU LFDQANGI P HONDQG LV AKEMPAR FKOQIHDVEFK
DAFAP HQAT KHGAMP LCDARQR Z KHRSURYHE UAHLYHYH IMVRURXUXCBURYHG SURSHWAV BT MGIP HWZ KIEK FOQDI HAARU * $
UDM $ OR HXWP DM/R RXUFDSMIT H3$ 52 DOGHANP DAVR | XMUHGHYHERSP HOWFRWVUHTXLUA LI QU LEDQAMGI P HOAS RMDOUAKOVP D EH
\LJQULFDQ® GLIHMHVURP \XFK HAP DMV Z KIFK Z RXGB 0 HAAKHWP LQ) R Z KHQWHHH SHOMVZ RGEHUFRIQ] HGDY * $ 6HH210
DQG 1 DIMUDO+ D5 HAHYHA XDQIYDOGS$ \WHAS HVHP HR EQIDIWRQYVEHBZ. | RUP RUHLQ RUP DARQ

,P SOULP HYAR 2 LODQG 1 DMUDO" DV3 URSHIAHY

8 QEHMHI XQFRWWP ARG RXUFDSAD H5FRAVDUHAP MAMGVR DFHAQ) EDHEROWHSUAHAWDOHR I XMUHGHABYHMYI URP. SUIRYHS
UAHYHY FRP SXAMGXUCQ) DAVFRXQNVIARUR  SHIFHQAVSOMWHGZ HUR FRRUHIP DMG| IUYDDHR XCBURYHG RCDGG DM DY
SURSHWAY/RAEHQ) TP RMY HSGWAKHUHDAGMY HIHAV $Q FRIWIQH FHWR WHFHIQ) DHUFRIQ] HSDVDQROFDK®: MM GRZ QR
RCDQGDMIOIDYSRSHWY  RQWH& RORICDMS6\BAP HOVR 2 SHIMRQY DG DQLGRIHDHR $ FRXP XDME G-SUHADIRY G-BOURQDG
P RW DIRG ROWHERQRICDMSYDDFHEKHV 7KHH SHOHP D QRABHUAYHYHGLO! XWUHSHIRGY HYHQWRXIK KUKHURO1 * / OQO6
@MIOID/SURH/P D \KEHIXH® LGFUDHWHFHAY) : HSHIRP \KMYAHAQ) WAWDBXDIRQHIFK TXOW , QUFFREXFHZ WK 6( &
WXOV DG W XDMRYY Z HXM HE( & SUAQ) Z KHYSHIRP LQ) WHFHAQ) Wi HOBR KRG SUFH/ DQG FRIVFROMIQARYHAKHA HR \KH
UAHYHY HYHQWWRXIK CRMOOSUFHYDQGFRWR RCDQG (DMUDC) DVOHR M) YRIMABIDGP D AKOQIHIURP SHIRG\RSHIRG : HAGRW
KDYHDQ FHAQ) \MAP SOUP HONLQ RJ
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2 1C0QG 1 DMUDGT DVS HHIYHA XDOWAHY/

5 FAHYH TXOQIME DOGWHUHDMG HAP DMVR I XXUHCHDK | GZ VO FAWRUSHIRAF FOBXOMRY/R ' $ DOGLP SOWP HW
DAHAP HOAR RXURLCDQG QDMUD0) DV SURSHWAY 3URYHS RICDQG QDMUD0) DY URHLYHY DUHWHHIP DAMG TXOQMMR RO1* / DQGQ@MIOIDY
Z KIFK JHREBVLFDCDQG HYLGHHIK) GDBGHP RQMIDMZ 1\ UHDRITEGI FHBIQI VR EHUHFRYHIEBILOI XMUHSHIRG/ | P NGRZ QUAHYRLY
XQEHUH MY HRGRP LF DG RSHIDIY FREBURYY 2 XUSIRYHG UAHYHIQRP DIRQLFOGGIQWY) RP . ZDVHAWP DAGE. R\U
|QG-BHIGHYVBHIRDKP FROXEIQVL 63, LQDFFREDFHZ W JHHID CFRHBAG SHARBKP. HYILGHHIK) DOGHYDODMRQSUCASBV DG
GHIQURY/ DG IXGHIGH/HIBEDKHGE, \WHB( & 7KHIFFXUIR R RXUBHYHHXIP DRV/LYDIXGURQR

\WH XD DG TXOQMY R DYDOEGI DB DG WHHILGHHIQ) DOGIHRBUIFDOQM SUABINROR WD

HANP DAY/ U DEQ) WHIP RQNIGWP LQ) R IXMHRSHIDY FRW VHYHIDGFHWE HY GHYHERSP HUWRWIOQGZ RIRYHY DR
ZKIFKP DYDY FROIGHIED [URP CRMIOUAKWV

\WHOFRXUR R YDURXVP DEDMGHRGRP LE DIRKP SWRQY \KFK DVWHI XMUHSUFHVR RODQGDMIOIDY 006

\KHMGIP HOVR WHSHYRQVSU-SDUQ) \WHHIP DM/

YHDAVHWKHHRXP D/ G-BHGROP DR DAXP SIRY 0Q RUDOR ZKIFKP D G HMNEWERMDD |URP CRXDOHXOV URHYH
HWP DiWVP D BEHGLTHHQWVURP \WH TXCRIMWY R RCBQGMUD0) D/AKDADHXAN DMY UHRYHIHG

$ WHAB HALHP HO/R EQIDARQY

- HKDYHREQ DARQVDARADMG Z LW WHUANIP HAR RXURLCDIE QDMUD0) DY Z HIY DG UHIDAGLQ UDAKFUMUH : HKDYHREQ DARQ/R
SO0 DG CEDQERQ DAY HIY WP RYHRXUSTMRUP V SISHICH/ | CROMYDQGHIXSP GG WMRLHWH QG RIVHEHG DMWHHIGR RODQG
MU0 D/SIRSANRQRSHIDIRYY ( \P DALY WHI XMUHUMRLDARQ QG WP RYDCFRWABIXLI/ XVAR P CNHHWMP DAY DQGMGIP HQVEHDAH
WHUP RYDOREQIDARQVP D EHP DR \ FOWLQWWHI XUMUH DG FRQAMIFW DQG U XDINRQY/ R WRKDYH YDI XHGHAUSWROVR Z KDAFRQUMMAMY
WP RYDD:  HOFFXHDACELOW Z W UASHRAR\KHHREQ DIRQVEDHE RORXURAIP DMR \WHWP LQJ DOGLP RXQAR UHSOFH UHP RYHRUUAMH
WHDXRADAG DAV

, QHAIP DAY \KHACELOM DXRADMS Z LW RAUDMHNANSP HIAREDIDARQY Z HX\M] HVAYHICDAKP SIRQY [GFOGQ) DRHIVIENMG
UM | BHHLQMXDM HXP DMGFRIVR GHRP P MWIRQQ) VHYLFHY HAWP DMGWP LQ) R Z KHOWHZ RINZ L@EHSHIRP H3 DG DSURWARG
|Q OURQUDM 5 HYIMRQ/ARWHHHIP DM/LP SCRAKHYDOHR  RUCEDQERGP HOMCEMWY RXURLCDQG CDMUDO) DY SURSHWY EDDQRHDQGRXU
T $ DAY S WIQWOMHREGQ \KHICEOW LVIGRFDHE RMWHSDWIHR WP H Z W \WHIGRBDHEHQ) UH GRMGDVE$ FRBHIRD

H SHOH LOWH&RQRIEDAGE\BAP HOVR 2 SHIMRY |, | Z HIGRXUDRLP RXQAG T HHQWURP \KHIP RXQATFFXHG | RUGHFRP P MIRQQ)
REQIDARYY Z HUFRIQ] HWHGL I HHIPH DY DQ DAY HAR RXURCDG QDMUDD) DY SURSHWHY

,GFRP H7TO W/
2 XUSIRYIMRQ! RULGFRP HW| H/LGFOGHS 6 \WBAMDQG | HEHIDO HY : HUFFR.GRXU HBHDOGFRP H\S] HYLQCAFREDFHZ W
CFFRXQICY | RULGFRP H\E] H/XQEH $$ 3 Z KIFK UAXOVIOWHUHFRIQWROR GH HUMHG\E DAV DG COELOWAY| RAKHH SHARG | XU

FROHDXHFHVR WP SR Gl HHEAHVEHE HHOWHERRN FOUWY LQJ [P RQNDGWHWY EDMVR DAFVOQGMEOMY - HHWG\E DAV
DOGACELMNYDHP HDXUHGXMQ) HIPRG\Y DM/H SHRMGVR 0SSO R\ CEGILGRRP HLQWH\ HRWLQZ KIFK \WRHWWP SRIDY Gl HMHFH/
DQGFOW | RZ DB/DHH SHAMGVR EHUHFRYHIGRVAMBG 7 KHH I HAARQGH HUHG\Y DAHVDQGACELMNA/R DRKDQIHIQW (DMLY
BFRIQ] HBIQLGRRP HIQWH SHIRG\KDAFOGHWHHIRR HUEDM $ YOXDNRQDIBZ DOFHLY HABEQKHGWR BHOFHGH HIBFG\E] DAV W
VP RIHONHD \WDQ QRANDAKHUHIDAGAY EHH IWZ LOGRAEHW DT HS

: HOBSO QI LFDQAWNGIP HONQHYDODMY VI SRUMRQYDJGHNP DY RAUSIRYIMRQI RUGHRP HV HY/ ' XUQ) WHREY FRAOHR
BXMGHWY WHHDHP DO WDQLRNRQY DG FOBXOMRQY| RUZ KIFK \KH XA DMV GHMIP LCDIRQLYXGFHWILQ 7 KHCAMICRXARRP HR \WHH
IXUHVE] FROHDXHIFHVFRXG AL I HAMIQULFDQ® | URP RXUHKP DM Z KIFK FRX@SLP SCRWHE.RP SDQ VI LQDGADCERIMRY UHKXOVR
RSHIDIRQVOGFDK I BZ V - HUHFRUG DO HOMVR UH GRATRMCOR] HYSDIGIQWHSHIRGWDAZ HFRP SIMRXU UMY
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© F DAFRXQVRUXEAHIBIQV LOLGARP H\S HYUHFRIQ] HBLQWWH FRQRICDAS | L DURDOWEMP HOVIQIFFREIGFHZ M+ $$ 3 B
SHAIEQ) DUFRIQURQWUAKRTS DQGP HDXUHP HOADWIEXM| RUDVY  SRUMRQINDRUH SHAMGR EHVIN-DLODVY UMD $ XKRIMIRYH
JXLEDGFHI RUDAFRXQIY | RUXGAHMEEQN LOLGFRP HV, HYUHTXUUMAKDAZ HUHFRI Q) HWKHI LCDGRLDOWIMAP HOAEHH MR DV SRUMRORQD
DARUGHRMIP LQQ) \KDAKHUHBYDQAN] DAKRUMY Z RXTP RIHANHD \WDQ GRAKMEIQ\WWH SRR RIBZ 1) DQIXAW  KHCBSTIFCE®! ZH
UFRIQ] HIQMANNINE SHIDOW UHDRG\R XGFHIOW, SRUMRQVIQLGARP HVS H SHOH 7 KHILCDDHAMBP HOAR WHH\E SRUNRQ/P D
RAPXUMAYHIO, HOWDNMAHME UAMQLYI LBGOGGEP D UAKOVQMLI QU LEDQADIWY HONVG-BHIEQ) ROWHRXFRP HR WHHVHNBP HO) /

7(0 $ 48$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%2870$5. (75,6.

, QWHQRIP DOFRUIHR BXMCHY Z HDHH SRHGWR AHYEIQP DIHNMMAKDATHICKH AR WHBMQHWVR H SRDMRQOG
GHYHESP HYR RODGG@MUIDIDY : HP D HQAULQR GHUYDRYHFRQAMFW\AR P DR HRUWBFHP DIHAIM. BXVZ HER RAMQAMLQR
GHUYDAYHFRUEPW! RASHXDYHSXERH/

: HER RAEALI QDMRXUGHLYDAYH FRQADRW DY KHGI HY| RUCFFRXQIY) SXUERWHY $ FFRBQIO \WHFKDQIHYLQWHI DUYDOHR \WHAH
GHLYDAYHFRQAFWDHUHRIQ] HoRXUWH® IQHIQQV

&RP P RAW 3URH5 N

2 XUP DNRUP CUNHAIAN H SRKUHLVWHI OFXDIRQR SUFHVIRURO1 * / DGMUDNIDY 7 KHHI ORMDNRQ/KDYHDGLHRWP STRARQRXU
UVHOMY HDQQIVOQGADK IGZ ) RHPSBI DMPLQYI D GROCHIQRXUDYHIDIHWON HERO1 * / DGMUDNI DADBY SUFHVIQ

DOGDWAKP Q) QRRKHULMP VKOG FKOQIHG RAUUHYHHZ RXGKDYHGFUDHGE [8SH LP DM P LARQLQ 7KLVDP RKQN
Z RXGEHUBUAHQBIYHR \WHH | HAARQRSHIDIG) FDK | BZ VXQEHAMVHSUFH KO HDAKP SINRQ/

: HKDYHDMP SMGWR P M DAMFRP P RAW SUFHUMN DG \WEELT) HFDK | BZ VDARADAG Z 1\ RXUI RUFDAMG\DBYR QDMIDIDY
SIRGRIRQWURKIK \WHXVHR \Z C5V FRAVGWFRTDLY SXUAKDHG FOTY DG SXUKDHE SOV 2 XUGHUYDAYHYZ LGGRAP MIDMOTR \WH

FRP P RAW SUFHUMWR RXUI RUHFDXMG\VOBYR QDXMUDO) DV SURGAURQDJG DVDUAKINZ HZ LAEH\KEMAAR FRP P RAW SUFHUMWRQRXU
WP DQQ | RUFDIME SIRGAIRQ

7KHIRTWRZ 1Q) \REBI\XP P D) HV\KHKIMRUFDOIAXAVR RAUKHGEILQ) CRRNWA/

<HU( QGG' HAHP EHU

210 %O

$ YHIIHU-DD HE\DBYSUWAH EHRMWHHIHAWR GHUYDAYHVHBP HON

(IIHAVR WD0 HSFRP P RAW GHIYDYH/ 2
$ YHDIHWDD HE\DBVSUFH LGFOQQ) WD HEARP P RAW GHIYDIYHY/

1DMUDO DV ORA

$ YHDIHUO0 HE\DBVSWFH EH RIHWHHIHAVR GHIYDRYHVHABP HOV
(IHAWR U-D0) HSFRP P RAW GHIYDIYH/

$ YHDIHUOD H3\DBVSUFH LGFOGQ) WD H3FRP P RAW GHUYDAYHY

" XU RXUDYH.I) H U HG QDMUDC) DV SUFHDNMAHH | AR GHIYDAYHY GRUDHG U R SHO A IR
SHO A GUQ
, QMHIAB DM5 \N
$VR' HHPEU RAULQMHWDMUMH SRXHLYP MIDAMGD/R BAXOR 11 HELOMMWNDM/RQDTRURY WP G-EWV

RAMBOAQ) 6KRXZ HHYHUKDYHLP RXQVRAMBIEQ) XQE-URXUSUHAVE JUHP HQANZ HZ RXTS EHVVEMPAR\RP HIQMMMDMUMN
H SRUKUH DVRXU&UHEVS JUH-P HYWDV D YDUCEBHQMMXNDMZ KLFK 1V/SUP DUO 1P STRMGE. \WHUDM/| RAWHEHRXUG2 YHQUIKVY LDGAQ)

5 DM DQG\WWHRXUWHWP DJLOLY SHIDQRP : HRQWDYHDQY GHUYDRYHFRQAIFV UHDMGWR IQMIWADMY/DVR ' HHP BHU
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3DH
0 DODIHP HOWS HERWARD), QM ODOK RONRCRYH) LCDCADCS HSRWWY

SHRWR  QG-8HG-0O% HIMMHG3XETFS FFRXQINY) ) WP 3&$2%,"

&RORIDMS) LONCH DB\ HOV
& % 6KHHVDVR ' HAP BHJ DG
& RORICDMGE\BM HOVR 2 SHDNRQVIRMWH\ HOVHIGG' HAHP BHJ DG
& RORICDMG6\BAM HOVR & KDQIHVIQG KDUKRGHY ' HIAW( TXAW | RMH\ HWHGG' HAHP BHJ DG
SRORIDMS6\BAP HOVR &DK) GZ VIRMWH\ HDWYHAG' HRPBEU [38¢]

1 RMV\R & RORTICDAMG) LONCHDOBVBMP HOV
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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 GRAKHWDQORAIR)Y DG AVGRIMRY/R RXUDMHNV L SURYLGHU-DRTE® DAKUDFH\WDARDQLRNRDY DUHUHFR GHE DY QHHADY \R
SHP VBUHSOUDIROR! | LCDGRLOOWIAP HONVIQDFFREDFHZ LK* $$ 3 DUG\WDARUBFHSIVOGH SHAWUADIHEHQ) P OGHRD 1O
CFFRUEIGAHZ LW DARRL DARQ/R P D) HP HQADQG RXUGLHARLY DQG UL SURMGHUHDRIEG DAKUIDFHUH DEQ) SHYHMRORMP HD
GHMROR XQDARRU] H5DFTAMWRY XVHRUGVSRIMRQR RXUDKHMKDAFRXTS KDYHDP DAUIDCH | HAWRQWHFRQRICDMS | LDGRDD
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 IQSIRNAQ) WDRIEGIDAXDFHUIOEQ WHUHITEONV R [ LOGADO-SRWY DOG\WHSUEDDNROR 1 LQODGADD
BAP HOWVI RUH \WMDOSXUSRAVLQCFFRUEIGFHZ LW JHGHIDED CFRHBANG DFFRXQIGY SUCHSOV 7 KHHIHRWHIHWVR RAULQMCDCFRQURCRYHU
I .CDQADOWSRGY DVR * HHP BHU KDVEHH-QDXAWGE (WA <RXQ / / 3 DQLQE-SHIG-ONH IMAMIHS SXETF CFFRXQMY LLP DV
BAMGLOWHUBBRWZ KLIFK LVIGFOGHGKHHO
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5 HBRUAR , QGHSHOGHNG HIMMHG 3 XEQES FFRXQMY) ) ILP

7TRWHEKDIHROHYDGWHYRDGR ' IWHARYR :© 7 21TVKRH ,F DOGVEMADIH

2 SIQRQRQ), QMLDCE ROARCRYH) LDCRADCH HSRUAQY

. HKOHD@QWG: 7 21INKRMH ,F DG \KEMGADUR WH &RP SIQ - LQMCDOFRQMRORYHUI LGDGADOWSRWY D/R ' HAHP BHU

EDHG RQ FUMLID HABEDWHS LQ , QMIDD&RMRS , QMIDAG ) WP HZ RN IMKHG B\ \WH &RP P WWH R 6SRORIQ) 2 UDQ] DIRY/ R \WH
7UDEZD &RPPIWRY IUPHZRIN WH&262 FUMID ,QRURIQRY : 7 2IIWRH ,@F DG \KEMGDUHY P OQEGQHG 1Q 0D
P DMIDOAS-FW HIHRAMYHIQMCDOFRQMRCRYHUI LDGADOWSRWY) DVR ' HA-P EHU EDHGROWH&2 62 RUAMID

: HDORKDYHDXAWS LQOAFREDGFHZ W \WHWEEWB/R \WH3XETF &RP SDQ $ FFRXQIY 2 YHMLIKW/RDG 8 QWGE\DIM/ 38$2% \WH
FRORICDMGEDDFHWKHHVR © 7 2 1I\KRMH ,F DQG\WWEMGDUH/DVR ' HHP B DG \WHUHDMG FRORIDMBM HOV
R RSHDIMRY/ FKOQIHY LO\KDUHKRTH Y| GH LAWHIXW DQG FDK | BZ VIRUHIFK R WHWWUH\ HOWY IQ\WHSHIRGHIGHG! HAHP BHU

DG \KHUHIMG QRA DG RAUUSRIWEDMG0 DK H SUAKHG DXQNXDT LHG RIQROWHIRY

YDMVIRU2 SIQRD

7KH&RP SO VP DI HP HOWY UASROUEB! | RUP DQEQQ) HIHAMWH LQMIDCFRURORYHUI LADGADOBER WY DG | RUWDKHIP HIWR \WH
HIFAWHHV R LOMDOFRURORYHUI LDGRLCOUSRWY LGFOGHS LQ \WH CFFRP SDQ LQY 0 DDIHP HWY 5 HERWARY , QMEDO&RQNRORYHU
) LODGADDG FBRWY) 2 XUUAGRIELDN LV\R H SWN/ DD RSQRQ RO WH & RP S0 W LOMCDOFRQURORYHUI LDGRLDOUHER MG EDHG RQRXU
DXAW: H DU D SXETF CFFRXQIY (LLP WHIMMUIG Z LW WH 38 2 % DQG DUH UNALMHG W EH LQE-SHIG-OAZ LW BAGHPWIR WHERP S0 1O
CFFRUEFHZ AW WHS 6 | HIHDOVHRXUANAY @Y \/ DQG \WH DSSTFCEG! LXBY DOG W XDIRQY R \WH 6HRXUMAY OGS ( [ FKOQH&RP P RO DG
WH3&$ 2 %

© HFRQBAMS RUDXGWQ CFFREIFH Z W \WH WEEG/ R \KH 3&$ 2 % 7 KRVH WEQELGY WATXUH WDAZ H SOIQ DG SHIRP \KH DXQWR
RAVIQU-DRIEBI DAXUDIFHCERVZ KHAHUH | HARYHLQMDOFRQURCRYHUI LODGADOUSRNGY) Z DY/P DIQEICHSLQDEP DAIDOUASFW

2 XUDQWEFOGH RBEIQQ) DO XQGHNIEQ) R LQMIDOFRQURORYHU I LCDGRDOWERMY  DXAMCQY \KH UM \WDAD P DMUDOZ HNGHW/
H LMV \MAMY DQG HYDODMY WH GALIQ DQG RSHDMY HIHAYHIAW R LQMIDOFRQNROEDHS RQ WH DVHXHG UM DQG SHURIP LQY KK
RMHUSURFHEKUAYDVZ HIRQUGHMG GHRHADL LOWHALURP WY - HEHDHYHWDARKUDXGYSUIRYIGHY DUDRCEBIEDLY | RIRURIIQR)

" HIQUWRQDQG/ P MPARVR , QMUQDOR ROAR® YHU) LODQALDCE HSRUAQY

$ FRP SO0 YV LQMEDOFRQARORYHUI LQDGADDWER MY 1V D SURFHK GHLIGHS \R SURVIGH WDREIE®! DAXUIGH WIDEQ) WH HITR@Y R
ILCDCADDUSRWY) 06 \WH SWEDDIRO R 1 LCDGADOMEM HV | RUH \MCDDSXSRAY 1Q CFFREDGFH Z W JHHIDED CAA-BMG CFARXQIY
SUCASBY $ ARP SO0 1V LQMCDOFRQARCRYHUI LCDGAOOU-BR WY LGFOGH/\KRVH SRIFLHY DG SURFHSUA/ WD SHVBIQWR WH P DLQMIGRH
R UFRB/AKDMQ UDRIEGI GABLO CARXUDAMD D051 DL® UH GRAKHWIQLRMR)/ DG AVGRIMRY/R \WHDAMHVR WHFRP SI). SURVIGH
UDRCEB! DWKUDCFHWDADQOANRYY DUH UHFRGHE DY QHRHADY \R SHP VS EDDIRQR | LCOGRADOWBAP HONVLQ DFFREFHZ W JHH.DD
CFFHBWMG CFFRXQIY) SUGHSBY DG \WDAHFHSWOQG H SHIBWUA/R WHFRP SO DHEHQ) P DGHRQD 1Q DAFRUEIFHZ LW DAKRU] DARY/
R POIHPHWOMG AUWARY R WHFRPSI) DG SURVIGH WDRIEGI DAXDGFH WIOGAQ)N SUWHOMRD RUMPHD GHMAIRY R
XQDANRU HEOFTXMUMRY XVH RUGVSRIMRQR \WHFRP SO0 1 DAHMKDAFRX@S KDYHDP DALIDCH | HANRQ\KH LCDGADOWEAP HOW

YHDAHR W IGKHHOATP MINRYY LOMDOFRQARCRYHUI LCDCADOWSRNG) P D GRASUYHNRUGHMAWP LWEAP HOV $ GR SURVAIRQVR
D) HYOODMRQ R HIHARYHIHW \R [ XM SHIRGY DUH \KEMPAR WH UM WDAMFRMRY P BHRP H LDGOM EHFDXOH R AKOQIHY 1Q
FROGURY RANDAKHG-IUHR FRP SIDFHZ W WH SRIAHY/RUSUIRAHGU/P D GAMIRDM

V(W <RXQ//3

+ RARQ 7H D/
0 DK
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5 HBRUAR , QGHSHOGHG HIMMHG 3 XEQES FFRXQAY) ) ILP

7TRWHEKDIHROHYDGWHYRDGR ' WHARYR : 7 21TVKRH ,F DOGVEMADIH
2 SIQRQRQWH) LQDQRDCEVIMP HOWV

- HKDYHDXQ\MGWHCFFRP SDQ Q) FRORIEDMGEDDGFHWKHAVR © 7 2 1IWKRH , F DQG\WEMGDUH WHERP ST DVR ' HHPEHU

DG \KH UHDAG FRORICDAG WIMP HOVR RSHIDIR)Y FKDQIHY LQ\KDUHREHY| GH LAWHTXW OQG FDK | BZ VIRUHFK R \WH
WUH \ HOWY 1Q \WWH SHIRG HGHG ' HHP EHU DG WH UHDAG QRA FROIBAIYHD U1 HWHG \R DV WH 3 FRORICDAG |LQDGADD
VDA HON ,Q RAURSIQRY \WH FRORIEDMS | LDADOMBAP HONV SUAHOAIOL®  1Q DIDP DAMUICOWASHRW \WH | LODGADDSRMR) R \WH
&RP S0 DNV HAHPBHU DG DOG\WHUAKXOVR IWRSHIDIRQYDQGIWFDK | G VIRUHTFK R \KHWUH\ HOWIQWHSHIRGHIGHS
* HRHPEHU IQFRQRPIWZ WS 6 JHHDD CRA-BNMGIFFRXQI) SUCASBY

. HDORKDYHDXAWS LQOFFREDGFHZ W \WHWEEDB/R \WH3XETF &RP SDQ $ FFRXQIY 2 YHMLIKW/RDG 8 QWGE\DIM/ 38$2% \WH
&RP S VIQMIDOFRURORYHUI LDGACOBERWY DVR ' HHPBHU EDHG RQ FUMMID HABEDWKHS LQ , QMIDOS RO, QAIUDAMG
) P HZRIN IMMHG B, WH&RP P IWHR 6SRQRIGY 2 UDQ] DIRYR WH7WDZ D &RP P IWRD WP HZ RN DG RAUBERWEDMS
0 DK H SUAKHG DXQNXDT LHG RIQROWHIRY

YDMVIRU2 SIQRD

7KHH | LCOQRDOWEBAP HOWV DU WH UASROUELON R \KH &RP SO TV P DDIHP HV2 XU UASRUELO 1V VR H SUAK DO RSIQRQ RQ WH
&RP S0 V| LCOGRLOOWBAP HW EDHSE RO RAUDXGW :  H DU D SXEQF CAFRXQICY [LUP UHIIMALMG Z WK WH 3&:$ 2 9% DG DUH UATXLG \R EH
| QE-BHG-QAZ LW UASHRAR WHERP S0 LQDFFREDFHZ MN\KHS 6 1 HEHDOHRXUMI/ QY VDG \WHDSSIFCEG! KV DG W XDIR/R \WH
6HPXUMEVDQG( [ FKOQIH&RP P DMRQDIG\WH3&$ 2 %

: HFRQGXAMS RXUDXGW LQ DFFREGFH Z W \WH WEREIG/ R WH3&S$ 2 % 7 KRH WEIQELGY UATXLUH \WDAZ H SDQ DQG SHIRP \WH DXGWR
REEIQ U-DRIE®! DAKUDGRH CERAZ KHKHUWH | LQDGADOWEAP HNV DU I H R P DRLUDOP KB HINVZ KHKHIGH \R HURURUIUXG 2 XU
DXAW LFOGHS SHIRP Q) SURFHEXUAY R DVHI/ \KH UMW R P DIMUDOP IMKBMP HOAR \KH | LQDCADOMBAP HQV Z KHKHUGH \R HIRURU
IUXG DQGSHIRIP LQJ SURAHBUA\WDAAERG\R WRH UMY 6XFAK SIRAHBUWVIGFOGGH [P LQQ) RQD\MAEDLY HGHFHUWHIDAEQ) \WH
P RXQN DG QVFRKUY 1O WH | LCOCADOMEAMP HON 2 XUDXGW DOR LGFOGHS HYDDDIY \WH CFFRXQIY  SUCASBY XVHS DG WIQI LFDQW
HXP DMV P DGH B\ P DQIHP HWDV Z HIDDY HYDDDMY \WH RYHD@SUAHIEBNRD R \KH | LCDGADOWEM HV : H EHIHYH WDARXU DXAW
SURYIGHDUDRIEGIEDLYI RURXURSIQRY

&UMADGE XAW) DAY

7 KH FUMFDODX@WP DN FRP P XQFDAG EHBZ. [UH P DY DUMQ) 1URP \KH PXUHASHIRG DXAWR \WH | LCDADOMBM HV \KDAZ HH
FRP P XQUFDMG RUUTXLUHG R EHFRP P XQFDMG\R WHDXGWARP P WWHOQG\WWDN  UHIDM VR CFFRXQIVRUGAVFERXUA/\KDATUH P DMIDOR \WH
ILCDADOMBAP HQV DG LQYROYHS RAUHGHADD FKOBRILG \XEWRIYH RUFRP SB] MGIP HQN 7KH FRP P XQFDIRQ R FUMFDODXGW

P DY GR/RAIGMIQDY Z D RXURSIQRQRQWH FRORICEDAG | LQDGADOWEAP HQV \ENHRDVDZ KRB DQGZ HOHQRAR FRP P XQFDIY
WH FUMFDODXGWP DY EHBZ  SIRVIGQ) VFEOUDM RSIQRQY RQ \WH FUMFDODXEWP DIWLY RURQ WH CFFRXQIV RUGVFBRXKUAY AR Z KLFK WH
UHDM
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" HAUSWRQR WHO DN

+RZ ZH$ GAHAMGWHO DRULQRXU
$XAW

" HAUSWRQR WHO DN

" FEUHADIRY ' HBBURQDQGS PRUNDIRD ' ' $° R 2 1CDQG1 DMUDC Dv3 IRSHIMWY

$W HHPEU \WH GHAERRN YDOH R \WH &RP SDQ IV RODGG DMUI0I DV SURSHWAY
zZD/ PICIR) OQG G-SUADIRY G-EBWNR) DG PRWDIRD ' ' $° HSHOHZDV

P LARQ | RUWH\ HIUWHD HIGG $VAVWMWHG LO 1 RM  \R \WH FRORICDAG | LQICADD
VAP HOV \WH &RP SDQ |RTBZ V\KH | X@FRWP HKRG R CFFRXQIGY | RULW RODQG (DMUID
JDVSURSHWWY 8 QEHAMYP HKRG RLODQG (DMU0) DV SURSHWAY LAFOGHG LOWHDP RMY DIRQ
EDHDUHIP RMY HG XMQ) WHXQWR SIRGANRQP HAMRG EDHS RQ SURYHS RODG DMDOIDY
UAHYH/ D/ HAP DAG B LOG-BHIGHVSHIRDXP  HILGHY 3WRYHS RODQG (DMUIDJIDY
UAHYH/ D SUSDBG XMQ) MBUELG JHRRILFDD 06 HYIGHIQ) P HARGY JHHDD
UFRIQ] HSLOWHSHIRBXP LQBMY EDHGRQH/DODARVR HAP DAGLO SOFHK GRAERD
YROP H/XMQ) 1 1DGADODGE QR LDGADDLGEXW - XGIP HALY UTXLAG B \KH LQG-BHEHQWV
SHARBKP  HILGHHY LQ LOMSUANY \WH GDID XVHG \R HAWP DM UAHYHY (WP D) SIRVHG
UHYHY DOR WAL WHHBRIROR LCBXW LOFOEQ) KIWRUIFDOSURGAURY RLODQG (DMIDD
JDV SUFH DAXP SIRY/ DQG | XWUH RSHDMY) DG FOSABOFRWN DWKP SIRY [P RY RKHY
%HDAH R \KH FRP SBf LW LOYRYHS LQ HAWP DY SURVHS RODQG (MIDJIDY UAHYH/
P DI HP HAVHGLQG-BHIEHBHARDKP HILGHHY VR SUHSDUHWH RODQG DMUIC) DV BAHYH
HXP DM/DVR ' HHP BHU

$XQWY WHE&RPS V' ' $ H SHOH FBXOWRQ IV HG-HADD FRPSB] BHFDAHR \WH

XHR WHZRNR WH LOG-BHG-OASHIRBXP  HILGHHY DG \WH HYCODIRQ R \WH LCEBXW
GHAUEHGIERMHXHGE WHHILGHYLOHWP DY) SURYHG R CDQG QMU DVURHYH/

: HREBGHS DO XQEHMIOAQ)  HYDODME\WHGHLIQ QG MG \WHRSHIDAGY HI HAYHIHWR
WH &RP SDQ 1V FROARY \WDADGEHW \WH UMW R P DMUDO P LWBAP HOMHDNY \R \WH
FOBXDMOR ' * $ H SHOH 7KW LGFOGHS P DI HP HOAV FRQARY RYHUWKH FRP SBIMHN
DOGOFARAIR R WH | LQDGALDOG SURVLGHE VR WH HILGHHY | RUXVHLQ HXP DY SIRHG RO
DG Q@MUD0) D/ UAHYHY

2 XUDGWSUIRFHXUY LGFOGHS [P RY RKHY HYDODIY \WH SUR HMRIDOTXON LFDARQY OQG
REVMIARYMY R \WH LOG-BHIGHASHARBXP  HILGHHLY XVHG R SUHEDUH \WH RODQG DMUIDIDY
UAHYH HWP DMV 2 Q D P SB! EDLV Z H \MXAG \KH FRP SBIMHW DG DFRXAUIR. R \AH
I LQDGADOGD DG LOSXW GHAUEHG DERHXHG EY WH HYILGHHY LOHWP DY) SIRYHS RODQG
@MIOJID/ WWHYH B DIUHQ WP R \RXUFH GROP HOBIRD Z KHIH DOME®! 06
DAHMQ \WH LCBW |RU UDRIEGHW EDHG RQ UM R FRURERDAYH HMGHFH DG
FROIGHDIRQ R D) FROADY HYGHFH $ GAWRDM ZH SHIRP H DO QG GRNEDAN
SURFHGAUAY RQ VHBRALGEXW LOR \WH RODQG JDV UAHLYH HANP DM DV Z HIDDY RO \WH RABXW
) DD ZH\MAMGWOAKH' *© $ H SHOH FOBX@ARQY DUH EDHG RQ \WH D5SURSUDM SURYHG
RODQG MU D/UAHYHEDDIR | RP \RH&RP SO0 IV UAHYHUBRW

$ FARXQI | RUS \WH/B HIVHP H)/R EQIDIRD

$W HHPEU WH DAMHAANGP HONRE@IDNRD $52 EDDFHROBG — PLAORY
$VIXWHIGHAIEGIQ1 RW 05 \R\WHFRQRIGDMS | LCOGRADOWEAP HQV \WH&RP ST
UHFRG/DAEON IRB 52 IQWHSHIRGLQZ KIFK WA/LGRXWHS DG DUDRIEGHAP DMAD
EHP OGH 7KHHAP DIRQR \WH$ 52 BN/ LI QU LFDQAMGI P HQAJLYHD WH P JQUMCGH R
WH H SHRMS U HOAFRWV DQG KLIKHU HANP DIRQ XCGRHMEQW UHIDAG \R \WH WP L) R
\HABP HONDQG VHNBP HAZP RXQWV
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+RZ ZH$ GGHMG\WHO DMULQRXU
$XAW

V(DWW <RXQ //3

$XAWY WH &RPSIQ IV $52 IV FRPSB] DG UIXLAG XV R XVH MIQU LFDQAMMGIP HW
BHDAOH R WH HIP DIRQ BTG B P DQIHP HQMQ GHMPIQQ) DQG P HDXUQ) WH
H SHAWG FDK RWEZ V|, Q SDMFX@U \KH HAP DM Z Dy VHUMYH \R LI QU LFDQARKEMARYH
DAXP SINRQ/AKFK DV UANHP HQWFRWAAKNP D/

;. HRBBIQHS DOXQGHINIOAQ) HYODDAG\WHGALIQ DOGWMMS\WHRSHDAY) H I HRAWHHWR
\WH &RP SO0 1V LOMEIOFRRY RYHUIWS 52 HAP DIRQ SIRFHWV LFOGQ) P ODIHP HW/
UM R WHVLIQLLFDQADAXP SUWRQY\KDAKDYH D P DMUIDOH | HANRQ WH GHMP LCDIRQR \WH
REQIDARY : H DOR \MWAG P DI HP HOAW FROURY RYHUWKH FRP SBMHW DG CFRXUR R
I LCDGRDODBXHELOWH YOODIRY

2 XU DQWSIRFHUY LFOGG [P RY RKHY DWAXQ) \WH LIQILFDQADIKP SIRY DG
LCEXW XVHG 1Q \WH YDODMRY \KFK DV UAMHP HOAFRWARP DAV DG WP L) R \HINBP HOV
DAXP SIRY/ ) RJH PSB! ZH HYDODAMS BN HVFRWHAP DAV B FRP SO \KH
&RP SO IV HXP DMV R UFHOAR KR CRIYMAY DOG FRIWV $ GAWRDM  ZH FRP SDUHG
DAXP SWRQVI RAWHWP L) R \VHIVBP HOWAR SURGAIR| RMHDIV

. HKDHHYHGDVWWH&RP SDQ VIXAWRWMGHH

+ RARQ 7H DV
0 DK
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. 7 21I\NKRH ,QF
& RORICOMS YDDQRHBKHN
, QWR\DQGB/
'"HFHPEHU
$VVHWYV

&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK

$FFRXQWYV UHFHLYDEOH

2LO DQG QDWXUDO JDV VDOHYV

-RLQW LQWHUHVW QHW

2WKHU

3UHSDLG H[SHQVHV DQG RWKHU FXUUHQW DVVHWYV 1RWH

7RWDO FXUUHQW DVVHWYV
2LO DQG QDWXUDO JDVQHIMRSHUWMHHY DQG RWKHU
5HVWULFWHG GHSRVLWYV IRU DVVHW UHWLUHPHQW REOLJDWLRQYV
'"HIHUUHG LQFRPH WD[HV
2WKHU DVVHWV 1RWH
7JRWDO DVVHWYV

/LDELOLWLHVKB Q G FEHM\

&XUUHQW OLDELOLWLHV

$FFRXQWYV SD\DEOH

$FFUXHG OLDELOLWLHV 1RWH

8QGLVWULEXWHG RLO DQG QDWXUDO JDV SURFHHGYV

$GYDQFHV IURP MRLQW LQWHUHVW SDUWQHUYV

,QFRPH WD[ SD\DEOH

&XUUHQW SRUWLRQ RI DVVHW UHWLUHPHQW REOLJDWLRQ 1RWH
&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW QHW 1RWH

7JRWDO FXUUHQW OLDELOLWLHV
$VVHW UHWLUHPHQW REOLJDWLRQV 1RWH
/RQJ WHUP GHEW QHW 1RWH
'"HIHUUHG LQFRPH WD[HV
2WKHU OLDELOLWLHV 1RWH
&RPPLWPHQWY DQG FRQWLQJHQFLHYV 1RWHV DQG
6 KD UHKROTGH WY

3UHIHUUHG VWRBN YDOXMKDUHV DRWRRNWIXHG DW 'HFHPEHU DQG
'"HFHPEHU 2
&RPPRQ VWRFNSDU YDOXH/ KDUHV DXWKRULYXEG DQRBRXWVWDQGLQJ DW

'"HFHPEHU LVVXHG DQBXWVWDQGLQJ DW '"HFHPEHU
$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG GHILFLW

7JTUHDVXU\ VWRFNVBRWMWI HRVW

7TRWDO VKDUAKRWGHUV

7RWDO OLDELOLWLHTXLMG VKDUHKROGHUV Y

6HHIFFRP S0 LQJ 1 RMAR &RORICDAG) LCDGFLDCE\IAP HOV
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. 721KRH,GF
& RORICDMG 6V HQVR 2 SHDARY
, QWRA\DQG/ H FHBWBHNKDUHDP RXQN

<HU( Q@G' HHP EHU

5 HHQHY
210
1%/ V
1 DMDOID/
2\KHJ

7REOHYHXHY

2 SHDIY H SHOHY
/ FDHRSHDMY H SHOH/
* DRHIQ) WIQSRMTNRQ DG SURGANRQM H/
' FBUHFLDARY G-BOURY DOGLP R DARD
$ WHABANSP HNREQI DNRQ/CFFUANRD
* HOHIDODQG 0GP LQMRDAYHH SHOHY

7RIECRSHDIY H SHOH/

2 SHDICY L(FRPH

, QM SHOH QW
" HIYDAYH JOQ QW QW

2WHH SHOH IGFRPH QW

,GRPH GW EHRIHLGFRP H\] H/
R H\ H SHOH

1 WMFRP H BW

1 HMFRP H ®W SHUFRP P RQWKDIH
YDIF
" IOWS
. HJKWGDYHIIHARP P RQWKDUH/ RAMBLEQ)
YDMF
" IOWG

6HHOFFRP S0 QY 1 RAMVR&RQRICDMS) LCDGADOG\BMP HON
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&RORIEDMG 6\VMMP HONVR & KDQIHVIQBKDUFKRTHM] * HIAW( TXIW

&RPPRQ 6WRFN
6 K AW 9D O XH

7 21IKRH ,GF

, QWRX\VDQGY

$GGLWLRQDO

3DLG ,Q
&DSLWDO

5HWDLQHG

'"HILFLW

6 K IHY

9D O XH

7TRWDO
6KIHKROGHUVY

7THDVXU\ 6WRFN 'HILFLW

(TXLW\

%DODQFHY DW '"HFHPEHU

6KDUH EDVHG FRPSHQVDBWLRQ 2
6KDUHV ZLWKKHOG UHODWHG WR QHW
VHWWOHPHQW RI HTXLWA DZDUGV?
6KDUH EDVHG FRPSHQVDWLRQ
FRPPRQ VWRFN LVVXDQFHV 2
1HW ORVYV 2

%DODQFHV DW "HFHPEHU

6KDUH EDVHG FRPSHQVDWLRQ 8
6KDUHV ZLWKKHOG UHODWHG WR QHW
VHWWOHPHQW RI HTXLWA DZDUGV?
6KDUH EDVHG FRPSHQVDWLRQ
FRPPRQ VWRFN LVVXDQFHYV 8
1HW SURFHHGV IURP LVVXDQFH RI
FRPPRQ VWRFN

1HW LQFRPH 2 2
%DODQFHV DW 'HFHPEHU
&DVK GLYLGHQGV 2 2

6KDUH EDVHG FRPSHQVDBWLRQ 2
6KDUHV ZLWKKHOG UHODWHG WR QHW
VHWWOHPHQW RI HTXLWA DZDUGV?
6KDUH EDVHG FRPSHQVDWLRQ
FRPPRQ VWRFN LVVXDQFHV 2
1HW LQFRPH 2

%DODQFHV DW "HFHPEHU

6HHOFFRP S0 QY 1 RAMVR&RQRICDMS) LCDGADOB\BMP HON
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. 72IKRH,GF
&RQRICDMG 6\ HQVR &DK) BZV
, QWR\DQG/

<HDU{QGHG 'HFHPEHU

2SHUDWLQJ DFWLYLWLHV
1HW LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK SURYLGHG E\ RSHUDWLQJ DF\
'"HSUHFLDWLRQ GHSOHWLRQ DPRUWL]DWLRQ DQG DFFUHWLRQ
6KDUH EDVHG FRPSHQVDWLRQ
$PRUWL]DWLRQ RPIQGHEW. WHVRKDQFH FRVWYV
'"HULYDWLYH JDLQ ORVV
'"HULYDWLYH FDVK SD\PHQWV QHW
'"HULYDWLYH FDVK SUHPLXP SD\PHQWYV 3
'"HIHUUHG LQFRPH WD[HV
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
2LO DQG QDWXUDO JDV UHFHLYDEOHYV
-RLQW LQWHUHVW UHFHLYDEOHYV
BUHSDLG H[SHQVHY DQG RWKHU FXUUHQW DVVHWYV
$FFRXQWYV SD\DEOH DFFUXHG OLDELOLWLHV DQG RWKHU
&DVK DGYDQFEHDVUWRMPUY
,QFRPH WD[HV
$VVHW UHWLUHPHQW REOLJDWLRQ VHWWOHPHQWYV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

,QYHVWLQJ DFWLYLWLHV

,QYHVWPHQW LQ RLO DQG QDWXUDO JDV SURSHUWLHY DQG HTXLSPHQW

&KDQJHV LQ RSHUDWLQJ DVVHWYV DQG OLDELOLWLHY DVVRFLDWHG ZLWK LQYHVWLQJ DFWLYLWL
$FTXLVLWLRQ RI SURSHUW\ LQWHUHVWYV

3XUFKDVH RI FRUSRUDWH DLUFUDIW 1RWH 2 2

3XUFKDVHV RI IXUQLWXUH IL[WXUHV DQG RWKHU

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

JLOQDQFLQJ DFWLYLWLHV
5HSD\PHQW ®HQLRU 6HFRQG /LHQ 1RWHV GXH 2 2
5HSD\PHW@WFRIRDQ
5HSD\PHTO;RRDQ

2
5HSD\PHQW Rl &UHGLW )DFLOLW\ 2 2
3URFHHGV IURP LV\6XMQRHW BHFRQG /LHQ 1RWHV GXH 2 2
BURFHHGV IURAHUWM XPMEH R 2 2
"HEW LVVXDQFH FRVWV
1HW SURFHHGV IURP LVVXDQFH RI FRPPRQ VWRFN 2 2
3D\PHQW RI GLYLGHQGYV 2 2
2WKHU

1HW FDVK XVHG LQ SURYLGHG E\ ILQDQFLQJ DFWLYLWLHV

&KDQJH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK EHJLQQLQJ RI \HDU
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK HQG RI \HDU

6HHIFFRP S0 LQJ 1 RMAR &RORICDAG) LCDGFLDCE\IAP HOV
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1 DXHR 2 SHDARQY

D7 21NKRH,GF Z W\KEMADUIH/ U HBMG\R KHHOQD/WH? &RP S0 LVOQLQE-BHIGHWROL * / DG QDMUDDI DY SURSAHUZ W
\KEWDQUDED DOR IWRSHDMRQ/R NKRIHIQWH* XDR 0 H LFR 7KH&RP SIQ LVOAMHIQWHH STRIDIRY GHYHESP HOAIGGE CFTXMMRQR
RCDQG MU0 DV SURSHWY |, QMIAVLQI LHTY GDHY VAKRMBYDQGHTXSP HOATLHSUP DUO RZ HGE \WH&RP SO DGLW
RQGWRMADIN: 7 (N9, //& $TXOMRY /& 3% ,//& DBSTOMRY,, //& 3% ,,//& DBWRIKD
SIRSRMRDMY FRORIEDMIQMIMAQ0 RID(GHI // & 20 RYD  7KH&RP SO RSHIDAWIQRHU-SRMEGM-IP HQV

YDUVR 3IHHIDARY

7 KHFRQRICDMS | LOGADOWBAP HOVLQFOGHWHIFFRXQVR WHERP ST IWZ KRD RZ QHE\KEMGDUHY DG \WHSURSRMR DD
FRORICDAMGLOMINQO0 RJ D $ @WIQU LEDQAQMIFRP SIQ CFFRXQNV DOGWIQIRMRYY KDYHEHHQHIP LCDMG

7 KHOFFRP SO 1Q) FRORIEDAG | LQDGADOWBMAP HONVKDYHEHHDSUEDFGLQIFFREDGFHZ WS 6 * $$ 3 DG SXUKDQAR\WHXGV G
UIXOIRQ/R \KH6( & | RUDQQXOO L(DEROOQ RP DIRQ

8 \HR ( WP DMV

7 KHSU-EDDARQR | IDGADOWIAP HQVIQFRQRIP W Z W+ $$ 3 UHTXLUA/P DRI HP HAR P CNHHANP DA/ DQG DWKP SWRQVAKDATH HAW
WHUSRWG TP RQVR DAV OGG AR DG AVFRKUHR . FROMY HADAHV QG CCE MM/ DAKHEMR \KHI LCDGRDOXDRP HON \WH
WBRWMGLP RXQVR UBYHHVDIGH SHOH/GAUQ) WHUHSRINY SHIRG/DOG\WHUHERIAMG TP RXQVR  SURYHG RODQG DMUICI DY/ UAHYH/
7KH&RP SO EDAVIWHXIP DM/DOGMGIP HOVRQKIMRUFDCH SHIHFHDOGRQ YDURXVRMHUDAXP SIRQYDIGLQ RP DARQWDADLA
EHIHYHG\R BH U DREIEGIXQEHMHFLURXP I ( WP DAV GG DAKP SWRQYCERXWXMUH HYHOV DG WHUH | AV FOQERAEHSHIFHYHG
Z WK AHMVEIQWV DQG CFFREQIO \WHHHIP DMVP D FKOQIHDVQHZ. HYHWRFFXU DV/P RUAH SHIHIFHLYDFTXUWHG DY DEAWRIOQ RP DIRY
LVREVEGHG DG DVRXURSHIDGY HMURP HOWAOQIHY © KIGIWH&RP SDQ EHIHYHAKDAKH AP DAV DG DAKP SWRQVXVHGLQWH
SUEDDIROR \WHFRQRIEDAG LCDGRDOWBAP HONDUHCSSURSUDM CRXDOUAXOVARXGS AL HUIURP \KRHHP DM/

&DWK ( TXLYDBOW

7KH&RP SIQ FRQUGHYDTIKLIK® MMNXGLIQMIT HOVSXUKDHEZ W RIWICDORUWP DQQ) P DMIMVR \MUHHP RQKYRUGWDARH
MR SXUKDHWR EHFDK HIXLYDBW

5 HAMPMG & DK
7KH&RP SO0 P OQELQYI XQB/ HDMG\R FRADMIT HSGWHYR FUEVWHHLRM 2 ' HEW
5 HYHXH5 HFRIQURY

7KH&RP SIQ ARG/ UHYHXHYI URP \KH\DBIR RO * / VDG QMDD D/EDHG RO TXOQMEVR SIRSAUNRVRTB\R SXUAKDHY XQEU
\KRVWMP FRQUFAWV GWAKDQ\E HYHP RQKY DAP DINABUFHYZ KHYGHIYHY \RWHPXWRP HUKDYRAFXUIHG \MBKD/EQ HUHG SWFHY/DUH
1] H5DQGGHMP LE® DQG FRIGANRQLY UDRIED DAXUHG 5 HYHXHIURP \WHVDBIR RO1 * / VDQGQ@MIDOID/VBFRIQ] H5Z KHD
SHURLP DFHREDI DIRQY XQEHAHMIP VR WHUASHRRYHFRQAFNDUHVDM LHG MY IHHIDD RPXYZ MWWHGHIYHY R RO1* / VOB
@MU DARHPXARP HJ ( TR XQWR SURGENS-SUHHVDVHEDIDMSHIRUP DOFHREQIDRY WHH RUH | XUUHYROP H/DIHZ KR

XQDM LHE DG AVFRKXUHR WHWIQRNRQ SUFHDERFDAG\R UP DQQ) SHIRIP DFHRED) DIRQYLY CRABNXULIG
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7KH&RP SIQ BFARIQ] HYUYHOHI RUDTRO1 * / DG QDMUI0I DARB\R SXUFKDHY I DBBWR Z KHKHAH\DBY DUHSURSR MR DM
W\KH&RP S0 VRZ GHYKLS LOMMKNOQWHSURSHW 7 KH&RP SO0 GRVQRABFRGLP EDDIGFHUHFHYCEG®V | RAMWRHSURSHWAVLQZ KLFK \WH
&RP S KDABNHD BWANDQIWRZ GHIKIS KR SIRGAMRD $ VR ' HAHP BHU DG PI@RQDG  PIARY
UASHRARYHD DUHUBRWGLO8 QAMMEXMG RCDQG QDMUDC) DV SURAHHEY L QWKH & RQRICDMS YDMGFHE KHVUHIDAGAR QDMI0I D/

[P EDDIgRH/

&RFHMDAROR & UHAVE N

7KH&RP SDQ VAW HYFRQUWSUP DUO R P DNMUR CDQG QDMUID0) D/FRP SDQHY Z HDHWEEDWKHG R CDQG SSSHICHARP SDQHVDG
1QE-BHIGHR CDQG.J DY SURGFHY DQG\KSSTHY 7 KHP DVRUMY R \WWH&RP SO0 TV SURGRNROLVART\R FXEP HYXQGHMRYWMP FRQMPNV
DAP DNHAEDHGSUFHY 7KH&RP S DAKP SMR P LGP [} HFUHEWIMIH SRKUHVR SXUKDHY NQAQMIMARZ GHY GHIYDIYH

FRXQIM SO DOG RAH KL SOV HOMWA/ARURKIK | R DOFUHAVERIALHY P RQRUIQ) SURFHBAWY DOGOWHYR FUHEWRUIXDIQAYZ KHD
FROIGHIHGQHAHADY

,Q  \WRPMRPHYOFRQAMGIRUDSSR (PDM® DG WASHANHD R \WH&RP SO VUWHFHSWIURP \DBVR RO1* /
DGOMIDID/,Q  WRPMWP HYOFRQMIRISSK IPDMY OG  WASRWHD R \WH&RP SIQ VUFHSWIUR \DBVR
RO1*/ DIGQ@DMIOID/,Q  \WUHHPXWRP HYCFFRXQMSI RU DG ASHANHD R \WH&RP SOQ VUWHFHSWIURP \DBVR
RO1* / DIGQ@MBDOID/ 7K- GWR DQ R WHPXAWRP HYCERYHLYQRW SHRMGWR AKX DP DMIDCOGYHYHH | HAMRQWH&RP SIQ 1V
CELOW \R P DUNHVXWUH RLCDGE QDMUDO) DY SURGKAURQ DY U-STFHP HIWAWRP HY FRXT EHRBBIGHS LODUHDIWYHD \KRWBHIRGR WP HRQ
WPV FROAWRQY DG SUAQ) \KEWBQUDI P LONR\WRHPXUWH® H LMY

$ FFRXQW5 HRHYCE®IDQGS @ DGFHIRUS UHAW RWH/
$ FFRXQN UHFH.YCEGI DUH UHFRUGHG DKUMRLIFDOFRWAMCHAR  DQDEBZ DCFHI RUFBHEWRKAY \R UH GRAKHGHAZP RQMVR EHFRBRAG
5 HFHYTEGVFRQMMAR \OBVR SIRGAIRQVR PXVRP HY DG MQNQMWELAIV $ WAIFK USRI SHIRG DEWP HKRGRBI\ VXHG\R

GHMP LHWHUFRYHIEQN R P DAUDCUHFHYTEGYXMQ) KMRUFDOEMD PAUMHNP DNAWFRGEWR)Y DG RIHFDIVR | XMUHHREP LE
FROGURQ/AR GHMP LCHH SHAMG FRIBREELON

7 KHI RTZ LQ) BEBIGAFUEH/\KH EDDQFH DG FKDQ AR \KHDEBZ DOFHI RUFBEVRAAY LOWRADS/

<HU( QGHG' HAP EHU

$ @ DFHI RUFBGEWRKAY EHLQQQ) R SHIRG
$ GRMRDOSURYIMRQYI RAWH\ HU

8 FROIBRANEGICFFRXQNVZ UMKDR | RUFRTBRMS
$ @ DFHI RUFBEWRKAY HIGR SHIRG

2 1C0QG 1 DMUDGT DV3IRSHIAR/DQG2 WHU 1 HV

7 KHIRWZ 1Q) \REGI SURYLGH\WWHFRP SRHQWR 2 1CDQG QDM DV SURSHIWY DQG RKHJ CHVIQWRA\DGY
' HAP EHJ

2 LODQG@DMUC) D/ SURSHWAY DG UHDWG HIXSP HOW

) XUQUMUH 1] WU/ DOGRMHU

7RBCEURSHYW DQGHTXLSP HQV

1 HW $ FRXP XOWGEG-BUHADIRY G-SBURY [P RWY DIRQDGLP SOLP HQV
2 LCDQG@DMUIC) D/ SURSHWY DG RMHU GV
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2 |05 COMUIN) DY SURSHWAY DOGHMSP HOAUHUFRIGHG DFRWAMCG) \KHI XAFRWP HARG 8 QGHAKMYP HKRG DOFRAVDARADM:

Z W WHIFDAMURQ H SRIDIRQ GHYHERSP HUWDQG CEDQERP HMR RODQG QDMUDO0) DY SURSHWAY DUHFDSAB HG $ FIXAMMNRQFRIVLGROGH
FRAVLGPXUBGR SXUAKDH GDHRURKHZ VHIFTXLHSURSHWAY ( [ SRIDIRQFRIVIGFOGHFRIVR G H SRDRY Z HIYDQGH \MITO
JHRBILEDODOGIHRSK MEDCFRAN Z KUK P OG0 FROAR VAP LEFRWIV ' HYHBSP HWRAVLCFOGHWHFRWR GG GHYHIRSP W HIY
DOIGFRIVR FRP SBIRY/ SRV | CROMAY DG SSHIGH &RAVDARADMSZ W SUIRSAIR) FHIBQIHRIILFDCDNGIHRSK EDOFRWOG
JHHDCDOG 0GP LOWMDAYHFRWWDHH SHOHGLQWHSHIRGLRXAUHG

2 1CDQGDMUDOI DV SURSHWY LGFXGHGLQWHEP RMY DNRQ EDVHDUHEP RMY HSXMQ) WHXQW R SURGRINRQP HNRGEDHGRQ
SIRGARNRQDIGHAP DMVR SURYHS UNHYH TXCQIMWY , Q BEAWRQ\R FRWDARADMG Z L\ HYDDOWMS SURSHWAY DG FDBMNT) HSDAVHN
UANHP HOAREDI DIRQY \WH P RMY DNRQ EDHLCFOG HANP DG | XMUHGYHBRSP HOWVARWWAR BEHLCPXUHG LQ GAYHBSIQ) SURYHGURHYHY DY
Z HODVHXP DMGSXJJILQ) DG CEDQERP HONVRW CHAR \DODIH YOOH UHDMG\R GYHBRSIQ) SIRVHGUAHYHY ) XMHGYHBSP HQNVRW
UHDWG R SURYHG UAVHYHY DUH CRABHRRUGHG DY ACE QWY RQ\WH EDDCRH KHANBXWWDH SOWR - WHFDBX@WROR G-BBWNRQH SHOH

2 |CDQGQDMUIC) DY SURSHWAY DG HIXLSP HAZ L@LGFOGHFRIWVR XCBURYHG SURSHWHY Z KHDCBSTFCE®! 7 KHFRWR XCBURYHG
SURSHW UHDMG\R I QI LFDQATFTXMMRQY DHH FOGHG URP \KHIP RMY DMRQEDHXQMDKH&RP S KDYP DGHDQ HYCODMARQ\KDN

[P SOLP HQMDVRFXWG $ VR ' HHP BHU 0% WHERP SI) KIGRXBURYHGSURSHWY 7 KHFRWR GUAIQ) H SEUDRY
QY KRBVOHLGFOG-GIQWHIP R4 DARQEDHLP P HADMY XSRQGHMP LADIRQWDAKAK Z HIY IHCRQ FRP P HADD

6OBVR SURYHE DG XGBURYHG R ODQGDMUIC) D/ SURSHWAY Z KHAHURUCRAEHQ) TP RMY HSPXUWHQ® DUHOAFRXQAG I RUDY
DOV HOVR FESMUT HGFRWVZ WK QR IO RUGRW UHFRI Q] H3 XQBW KK DO HWZ RXGB\MLI QU LFDQ® COMAHUHDMRQKLS EHE H-D
FCSLMD HG FRWVDQG SIRVHG UAHYHYR - RODQG DMUID0ID/

) XUQUAUH | WU/ DOG QRO RICDQG QDMUIN) DY SURSHW DOGHIXLSP HAUHG-SUHADAG XMQ) \WHRELIKAICHP HKRGEDHGROWH
HUNP DMGXVH XCIYHVR \KHUASHRRYHDRAN JHHIDED WG [URP WUHHVRVAYHO\ HDWY / HDWKRTBLP SURYHP HOVDUHIP RMY HGRYHKH
\KRUWAUR WHUHRERP IE QVH/ROWHEDHWP 5 HEOLWYDOGP DQMIGFHFRWILHH SHOHELOWHSHIRGLGRXWHG

,P SOLP HOAR 2 1ODQG 1 DMUDO" DV URSHOAHYDQG 2 WiHU 1 HV

8 QEHMHI XOFRWWP HMRGR CFFRXQIY) \KH&RP SO0 VLSBT HE FRUVDUHAP WAGVR DTXOWM® FHAR) \WIZ KLFK GHMP LGH/D
@P WRQ\WWHERRN YDOHR RCDQG QDMUID) DY SURSHWAY |, | \WHCHAFCSABT) H5FRWR - RCDQG QMU0 DV SURSHWY LFOAQ) FoSWI H
$52 CGHAR UHDMEGH HUHGLGARP H\E HvH FHHBAKHAHAQ) WP MAKHH ARV KO HG\R H SHOHRQDSUH Y EDY DG \HSOLDMY
AVFRHE $Q \KAK Z UNMGRZ Q/ DHQRAHARYHIEGI RUUHYHMEGILQ XMHSHIRG/

7 KHRHOQ) \MAMP WA/FDBXDAGDY L \KHSUAHIWDOHR FANP DG XUUHGHABYHIHVI URP. SURYHGURHLYHY GWHXIP DG XM
GHYHBSP HOVRW QVFRQAGDY L SOVWHFRWR XQBURYHG RCDQG QMU DY SURSHWVQRAEHQ) [P RWHS UL SOVWHEZ HJ
R FRWRUHP DAGI DUYDOHR XQBURYHS RLCDGE QDMUD0) Dv SURSHWAY LFOGHE LOWHEP RMY DARQEDH DG LY GW UHIDAGLGRRP H\S
HIHRV (VNP DM I XMUH QHABYHOHY XVHG LOWH PFHQ) \WAWRUHDFK SHURG CUHEDHG ROPXUHBUFHY| RUHTFK SURGAWEH IGHG B, \WH
6( & DANHXQEZ HIKAMGDHIIHR WA R \KH P RQK FRP P RAW SUFHVRYHAWHSUR NZ HYHP RQMVI RAKDAGHIRG $ @SUFH/DUH
DOWVMGE! | LHIS ! RUDXODA WDQSRIMRQ! H/ HIHI\ FROMNIGE U IRDOSUFHA! MDY

7KH&RP S0 GGRABFRGDAHA) \MAZ UM GRZ QGXUCY RJ | DHIHRODQG@MIDOIDYSUFH/G-FUDHEHBZ
DHDIHSUAQ) GAUQ) WHERP D0 FRXGBLARXURHAG) \MIZ UM GRZ Q/LQI XMUIHSHIRGY

2 WHUSURSHV LV UHYLHZ HG | RUSRMEBILP SDULP HIWZ KHIHYHURYHQVRUPKDQ) HYLQ FLURXP WBCRHY LQAFDMKDAAKNP DMG | XAMHGHV
RSHIDIY FDK | BZ VAUHA® UHIMGAR WHDWHARIDRHAI URXS LGFOAQ) GAVSRVIDYDOHLY GIWKDOWHFDW LQJ TP RXQAR WHDWHARU
DAHAIURXS , P SOLP HMA/P HDKUHG DAKHH FHWVR \RHFDUWY LQ) TP RXQAR \WHLP SOUHG DXHNRUDAHAIURXS RYHUWI CLUYDOH
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2 LCDQG 1 DIMUDD DV5 HHIYH( AP DM/

7KH&RP S0 X H/6( & SUAQ) Z KHORAWP DY) TXOQMEVR SURYHSUAHYHY DOG\WHWEOELE] H5P HDKUHR GVARXQIMG | XU
FDK | BZ V 3WRYHEXQEHHBSHGUAHYH/P D RID EHRDW LHE DAKK UL DGHYHESP HYSDOKDY BHH)DEROMGLOAFDIY WDAH DU
VAKHXGG\R EHGIBG Z LI LYH\ HILY Z WK\RP HAP WGH AHBIRQVOTBZ H5 5SHHARLRM  + 6XSSBP HAUR LCDQG* DV

" WRRKUAVI RUDSAWRIOQ RP DIRY
$ WHAB HALHP HO/2 EQIDARQY

7KH&RP S KDVREQ DARQ/\R SOU DG CEDQERQZ HOERAY UHP RYHSOMRUP V/ SISHIGH/ | CAOWAY DG HIXSP HONDQG WARUHWH
OGRMEHE DANHHIGR RODG QDMUD0) DV SIRGANRQRSHDIRYY 7KH&RP SIQ WHFRBYDVFEDDMACE MY | RAWHSAHIWIDHR DO
DAHAHP HONVREQIDIRY 3$52 " EDHGROWHHANP DAGWP LQ) DQGCP RXQAR UHSIFH UHP RYHRUUAMHWHDXRADMG DAVHN Z W DD
RIVHAG [GRU-DVHVR R ODOG QDD DV SURSHWY FRIV

, QHIP DY \WHACELON DXRADMGZ WKIWS 52 \WH&RP S0 X\ BARYHICDAKP SWRDY LGFXAQ) DFUHAWIEWWAGUN | UH
LQOMMINDM HAP DMGFRWWR GHFRP P MIRQQ) VHYLFHY HUMP DAGWP L) R Z KHQWHZ RINZ LOEHSHIRP HG DG DSURVRAMGLQ MIRY
DM $ WHABP RYCOMKGREI LY DG FRAVIUHFROXIR® AKOQILQ) DVOHUBHIXDRY  SRIWDD HMURP HMEDND HAV DOG SXETF UHDMRYY
FRMGHDARY Z KIFK FOQVKEBQDI O HRAAAAP DAVR \MHHI XMHFRIVI R SHIRGWR SHIRG

$ NAMULQUDOHRAQ WHOCEQN VIGRHDHG RAKHSDADIHR WP H Z MW WKHIGRMDHEHQ) UH GRAGDY/S FRUAIRQH SHOHRQWWH
SRORIDAGE\IAP HQVR 2 SHDIRY/ , | WHERP SDQ LGPXWYDQLP RXQAGLHIQNURP \WHDP RXQATFFUKHG | RUDKHNBIP HON
REQIDARYY \WH&RP SI) UFRIQ] H/AKRHGL HIHAH DY/ DQ DWW HAR SURYHE SURSH MY

&ROMIHOW HRP P IWIRQQ) 2 EQIDARY

&HIBIQ FRXQA SN 1Q SDXMA YHANMUHWDQUDANRY RAKLLEG SO LQH M) GDR\KDADYHILBG | RUEDNXSH. SURMANRQRU
XQGHIRHDIRADMG R DY) DIRY/P D QRAEHCEGIVR SHIRP  UHNXUUHG CEDIEREP HQWREQIDIRYY 7KH&RP SIQ P D EHKHBNIQ® 06
\HYHIDD QCEG RAWHGHRP P IWIRQQ) R YOURXVI CHOWAY DG UHDMG Z HY 7 KH&RP SIQ ROV ERWHA/DIVRADMG Z W
GHRP P IMRQQ) REDI DINRQYZ KHQVKFK GV DUHSURECE® DG HDWRIED HAWP CEG! : KHQWHHLYDWDQIHR SRMEBGIRARRP H/ \KH
P RXQATFFUHGLVAKHP RIVANHD RAFRP HZ MQWHDQIH , | QRMQIBGIRAFRP HZ MKQWHUDQIHLYP RIHONHD WOQ\KHRWNHY \KH
PLQP XP [P RQAQWHUDQIHLYOFRXHS 7 KRVHOFRUOWP D BHOGWWAMG DV DEAWRIDAQ RIP DNRQEHFRP HVDYDME®! , QDEAMRY Z KHD
GHFRP P MWRQQ) REQI DRY/DHWDIRIED SRMED! WHERP SR GVFBRHY/DQHXP DiMI RUDSRWEBIGRWRUILQIHR QW RUDMBIR HQV
\KDAKAK DQHMP DMFDQRAEHUDWRIED POGH 6HHIRM 2 &RQMYHIAHYI RUDGAWRIOQ RP DIRQ

" HLYDAYH) LCDQRDQ QUAKP HOV

7KH&RP SDQ X\HYFRP P RAW SUFHGHUYDAYHLQKKP HOMVR P DCDIHH SRKUHVR FRP P RANY SUFHUMI | URP \DBVR RODGQDMID
JDV 7KH&RP S0 GRAVGRARMILQR GHIYDAYHLQKNKP HONI RASHXOWYHWIEQ) SUERH/

" HUYDAYHLQKRKP HON DUHUHR GHG RQWWH EDDIGRH\KHHADY DO DAFARUD ACELOW DAVOUYDDH 7KH&RP ST GRVQRAGHLICDM
GHUYDRYH/LOXKP HQVDYKHEILQ) LQXKP HON \KHIH RIH DEFKOQIHVIQI QUYDOHDHWHFRIQ] HELQ' HIYDAYH JOIQ GWRQWH
SRORIEDAMGE\IAP HUAR 2 SHDARY/ 6HHLRM = HIYDIYH) LGDGADO QUKP HOWI RUDCAWRIOQ RP DIRQ

) QU9 DOHR ) LCDQRD] QWAKP HOWV

) QUYDOHLQ RIP DARQLYIGFOGHG LOWHCRMAR \WH& RQRIEDAMS) LDADCB\BM HQVZ KHOWHI QUYDOHR \WHILQDGRDD
LOXKP HQVLY QL HHWURP \RHERRN YDOHRUZ KHOWWUHTNXULHGE, 8 6 * $$3 7 KHFDW LQ) [P RXQAR FDWK DOGFDK HTXLYDBOV
UKMAMGFDK. CFFRXQIVUHAHLYDE® CFFRXQIVSD, CEG DG DFRXHG ADEL QWY CSSUR P DI LUYDOHGHWR\HKRWMP  KLIK® QIrXG

OMHR WHHLQXNKP HQV 6HH1RM  +) DLUSDOHO HDXUHP HOVI RUDCAUR DO RP DIR)
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1 RMAVRE&RORICDOMS ) LODGADOEVIMP HOV FROAMOXHS
JGFRPHTO W/
7KH&RP SO0 VSURVIMRQI RULGARP H\WY] H/LGFOGH/S 6 \WIRMDQG | HAHDOS B/ , GFRP H\B] HY DUHUHR GHGLODFAR ECFHZ LW
CFFRXQINY | RULGFRP H\E] H/XQEHUS 6 * $$ 3 Z KIFK UAXAOVIQWHUHFRIQURQR GHHUIHGE DAVHVDQGICE.ONYGHAMP LGHGE CESOLQ)

i UDAWLQH I HADAKHHIGR DUSERIG SHIRGVRWHRXP XDAWHWP SRIDY Gl HHFHVERE HHQWHWY EDAVR DAVHIVOQG ACEOMY/ DG
\WHUU-BRYMG CP RXQVLOWWHI LDGADOWBAP HQN 7 KHHIHAWR FAKOQIHVIQWE] DAY/ DQG @Y VRQGH HIBGWY EDDFH/DHUBRIQ] HELQ
WHSHIRGIQZ KIFK \WHQHZ. GJIMDNRQLYHIPNG $ YDXDNRQDERZ DFHIYHAEDKHE RQGH HIFGWE, DAMVZ KHRWY/P RIHANHD \KDQ
RAWDNRP HSRMRQRUDTR WHUHDME\Y EHH IWZ LORAEH W00 HS

" XUQ WHREQ FRUHR DGV \WHHDHP 0 WBQORAIRQY DG FOBXMARQY| RUZ KL WHXAP DMVY] GHMIP LCDIRQLY
XEFHIEOQ 6XFAK XFHMIOW SRR/ DUHUHFRIQ] HELOWHE RQRIEDAMS) LCOGADCB\BMAP HOVZ KH WA/ GHMIP LGHEWD/AKH UHBY DA
DXRRINY Z RX@P RIHONHD \WDQ GRAKWEIQWHSRVMRQ | RTBZ 1Q) DRIXAWS Q. LQMIAMDGE SHDBY UHIWG R XQFHIQWY  SRUMRQVDUH
UFREGLO, FRPHW H SHQH 6HH1IRM  +,FRPH70 HYI RUDGAWRIOQ RP DIRQ

" HEWWXDCRH& RW

" HEWAKXOGPH FRWV DWRADMG Z W \KH&.UHAVE J UH-P HADUHDP RMY HGXMQ) WHVIREL) KWDCHP HARG RYHAWHVAKHEXGGP DXUMY R
WHGHEAT KHXQ@P RWY HG G-EWAMKHFRIVDWRADAG Z W \KH& UHAVE JUHP HOADUHUHSRUNMG Z WKLC, 3 UHSDIGH SHOHVDQGRKHUDIHA 1Q
WH&RQRIDMYODGFHEKHV

" HEWAXOGRH FRWVDWRADMG Z W \WH&.RP SDQ VRKHUBQ \MP GHENDUHEP RMY HEXMCQ) WHH | HRAYHLQAUAIP HERGRYHKH
\AKHEXBGP DU R WHGHEW? KHXQDP RMY HG GHEWAXOGFH FRWV DWRALDMS Z W WHPXUHNE-EWOIKP HOVDHUWER MG D/D
UHBANROWR WHFDL LQ) YDOHR &XUMHIABRINROR (RY WP GEWG- LOWHERQRIEDMGYDDFHEKHNG TP R H3G-ENMMOTH
FRAVDWRADMGZ W WHERY WP SRMROR G-EWQUMKP HOVLY U-SRUAG DVDUHSFUIRQR \WHFDL 1Q) YOOHR / RY \MP GE GH LOWH
&RORIDMYDDGFHEKHV

6KDLH YDVHG & RP SHODIRY

&RP SHODMRQFRAWRUMKDH EDHGSD P HQMR HP SBR HV DGR HP SB HHEUHRRLYLYEDHERQWHI QUYDDHR \WHHDXW
LOKIKP HOARQWHEDMR JUIQADGGLY UHFRI Q) HERYHMHSHIRG UK Z KLFK WH UHALSHAY WXL GR SURMGHVHYIFHIQH FKOQIHIRU
WHLZ DG 7 KHI QUYDOHI RUHTXWY LOARKP HOM\EMPAR RQD WP HRAR&RP SO0 SHURUP DOFHP HDXKUAYZ DVGHMP LGHGXMQ) \KH
FRMQ) SUFHR WHERP S0 IVARP P RQWRAN DARHEDMR JUDQWV7 KHI CLUYDOH I RUATXNY LOKNKP HOMVKENMAMR P DINHAEDFG

SHIRIP DFHP HDKUY/Z DVGHMP [GHEXMQ) DO ROME DR YDODIRQP RGH 1V HANP DM/P DEHDYR WHJIUDQNEDM 6KDUH EDFHG

FRP SHRDIRQH SHRHLYUWHRIQ] H3RYHMWHSHIRG GAUQY Z KIFK WHUHALSLHQAY UTXULHG\R SURVIGHVHYIFHIQH FKDQIHIRAHIY 06

( \IP DAW/DUHP DCHI RUI RIHWMUA/GAUQ) \KHYHAMY) SHIRG UAXAIDY LOWHUFRIQURQR FRP SHODIRQFRIRID | RAMRHIY DUBAKDN
DUHH SHRAMG\R YHWADQG HANP DG RUHWUA/ DUH CEMVMG R CRMOO RUHWWUAYZ KHQWKHHTXOWY LOANKP HOAVHIV 6H 1RM -+ 6KDUH
YDHG&RP SHODIR | RUDBAMRIOQ RP DIRQ

( DUQIV3HJIBKDH

YDIF HQQIVSHIFRP P ROKOUHLYFOBX@MEE. AYIAQ) HAQQIVDYDOEGMWR FRP P RQWSANKRTHYE \WHZ HIKWGDHIIH

QP EHUR FRP P RQWKDURARIDAQ) GAUQ) WHSHIRG * LOWMGHLQQIVSHUFRP P ROWKDUHLYFOBXOAGE. GYIAQ) HIQQIVDYDIMED!
WRFRP P RQURANKRTHYE, \WHZ HIKWGEDYHIIHQ®P BHUR AOMGFRP P ROVKDUA/RAMBAQY)  Z KUK LFOGHY XQHUNG UAMRRG RN
[ DU/ UMAAFRG KRN XQUWV DG SHURUP DFHWURAN XQWZ KHQWRHH | HAAV GOMYH
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1 RMWR & RRICDWMSG ) LQDQADCBVIMMP HOW FROAMXHG

$ FFRXQAQ) 6\BIQEDUBVVREHS GROWG

Q HAPEU  \WH) LODQRDCS FRRXQIY 6\BIEDLG/YROGIMKHGES FFRXQIY) 6\BIEDG/8 SDM1 R PSR HOMR
QFRPHTO ' MR 2$68 * \RHXOFHWIQSDHA R LGFRP HWY GVWRKUY $ 68 BIXUAASHAL HSFOMIRINVIQ
\WH DQQDODMUFRGALADAROWWDAP HAAXCQUMBMYHWWUAKRDGY DQG | XWHIAMI I BIDMRQR LGFRP H\E| HVSOGE, MUMAPMRDOFDA RUHY
| HGHIDO QDIRIO WIMOQGIRIHIQ $68 LVH | HAYH- DO DG \KRX@ EHCBSIHE SIRGHRRHD  Z LW HARSHRYH
DSSIFDIROEHQ) SHP WG 7KH&RP SIQ LVAXUWHM® DXAWCQ) \WHLP SRR $ 68 KRZ HYHJ VYRV SHRMGVR KDYHDP DALD
LP STRARQWNHE&RP SO IV FRORICDMS | LCOGACOWBAP HOV

1 RRMHUQ. CFRRXQIQ) SURRXGFHP HQVIWKHGRUH | HFRAYHGUQ) KDYHKDGRUDUHH SHAMG\R KDYHDP DMIDOLP SCRARQ\RH
&RP S0 WARQRICDMS | LCDGFLCOWIAP HON

127( 2 ' (%

7KHFRP SRHOVR G-EWIUHSUAHQMGLOWWH | RTBZ LQ) \BEBY LOWRADG/
' HRHP EHU

7HP / R
3UCASID
8 (TP RMY HEG-EVAWAOGFHFRIW
7RID

&UHAVE JUHP HYERIFZ LIQIV 2 2

6HARUGHRG/ IHY1 RM/GH
3UCASD 2
8 (TP RWY HE G-EWAKKDGFHFRW 2
7RED 2

793; / RQ
3UCASID
8 (TP RWY HSAMVRRXQV
8 (TP RMY HS G-EWARKOGFHFRWW
7RED

[N BN NN

6HARBHRWG/ LHY1 RMWGH
3UCASID 2
8 (TP RWY H>G-EVWAKOFHFRIW 2
7RED 2

7REDG-EWGHV
| FWRXUHABRWRD GHV

/ R \MP GRAGHWV
&XUHMBRMRQR / RY 7HP ' HEWL HW

$VR' HHPBEU WHPXUHBRMROR QY WP G-BMWR P LARQUSUAHQMG SUGA.SOOSD P HQVGHZ MMQRGH\ HU
RQWH793; / ROQDQG7HP / R GHIQGEHRZ  GHAR PXUHXQP RMY H5 GHEAMKXOFHFRIV
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0 DMUMHVR / RQ 7HP ' HEW

7KHP DXMUMH/R \WHE&RP SDQ v SUWCHSDP RQVR &Y \WP GEWIHD/IRBZ V 1QP LARY

7KHHW 2
7RED

7HP / RQ

2Q0 D $.,//&DXBS$ .,/ /& FRIBANHD WH6XEMADY YRURZHY ERNIQAUHRW KR RZ HE\KEMGDUH/R \KH
SRP SN HOMHGLOR DFUHAWI WHP HOMKH? 6XEMADY &UHAVS JUHP HOV SIRYIGKY [RUD P LARQWP GO0 \WH2 7HP
| ROQ

$ WKDAP H LQH FKOQIHI RAKHGHNDK SURFHHB/UFHYHGE. WHEXBMADY YRURZ HYIURP WH7HP / RDQ WHERP SO DALIQHG
WDS$ ,//&DOOR WIQMHVIQRIEQRODNGED/GDHRTE QMM DG DARADMS Z HIY DG XQWEFDAGLOG\BMR $ QECP DZ DMY
D58 6 |HEHD DMYIQWHR IKRIH* XOR 0 H LFR 0 REGI%D WILRY \KAK DAHNV WH20 REGIVD 3URSHWY DG ES$ |, // & W
IQMPWAQFHYIQIDXHIQ) DOGSIRFHMQ) DIVHVEFDMG L IQB\BMR $ MECP DZ DMYDQG8 6 |HAHDZ DMYIQWHR \WKRIH* XD R

0 HIFR 0 REGIYD WILRQDGG I RQKRHGDUO REG!$ OEP D LFOAQ) RINKRHIDKHIQ) SISHIGH DOROKRHROMDIY DG
\Z HAMQQ) | CAAOW DQRQKRUHIDKHIQY SISHICH DOGDARADME DAV \WKAK DAV WH20 LOXULP $ \WHN

7KH7HP / ROQUANXLAY TXOWA® [P RMY DARQSD P HONOGG EHIWLQMWADADI L] HGUDMR SHUDQ®P 7KH7HP / ROQP DMWY
RQO D\ 7KHEXBMADY &UHAVE JUHP HADDR BIXUAWHERP SIQ \R HMULQR AHEIQDMUDC) DAZ D5V DQG SAVGEHIYDAYH
LQKNKP HON VHHLRM ' HIYDIYH) LGDGALDO QUUKP HOW

7KH7HP / RODLYQRQ UFRUHWR\WHERP SDQ DG00 \KEMADUH/RAHMDOWHEXEMADY YRURZ HY DQG\WH\KEMADY WDARZ Q/
WHHDAW LOWHEXEMADY YRURZ HY \WH2 6XEMANY 30N DOGLHRXUGE WHI LWEHQVHRXUMN LOMIAVIQWHHDXW R WH
BXEMADY %RURZ HYDQGDI LMIHYP RYSDI HVARXUMNW LOMMNDGG P RWDIHVRQAHMEIQDXAVR \WHEXEMADY %RURZ HY WHO RE.GH
oD 3URSHWY CHIGGEHRZ  6HH1RM  + 6XEMGDY YRIRZ HYI RUDCAURDOQRP DIRD

&UHAVS JUHP HOWV
2Q1RHPEU WH&RP ST HOMHMGLORWH1 LONS P HIGP HOMRWHGL WS P HIGHG OG5 HADIMG & UHAVS JUH-P HOAZ KLIFK
FABEQKHG DVKRYWMIP P LERO! LIWBUR W CHOMHRXUHG UYRONG) | CRAW Z WK ERWRZ LQIVAP WAG\R DERURZ LQ) EDHR

P LARY WH?2 &UHAVS JUHP HQV SIRMGHGE. &DBXOV/ HAQ) // & *&0BX0V DARP S D LADMGZ W DOGFRRMGE. WH
&RP S0 V&( 2 D/ARBIGREHXQEHMHI CAOW $ GAWRTD D/R 1 RYHP BHU WHERP SI) FDK FRIDMID HSHIFK R \WH
RAMDQAQ) GWHYR FUGWOWHDIJBIDMIPRQMR  PLAR)$GMI RPXV 86 // & ZDVCSSRQM\R USOFH7RIRQR' RPLQRD
7HDV / | & D/DEP [QMDAYHDIHQAXQEH - & UHEVE JUHP HQV

2Q1RHPEU WHERP SO0 HOMIGLQR WH( GYHRKS P HIEP HWMRWHE UMV JUHP HAZ KUK H \WIGHG\RHP DXUNY CDAM
DQG&DBXOMIFRP P LW HWR - DO DG WU WG\WHUDMDAZ KIFK RANMBAQ) ERIRZ LQIVZ LOTFFUXHIQMBWAR D62 ) 5 EDHG
(DM

7KH&RP S KD/MQPHHQMIGLQRDVHIHVR TP HIGP HOMR H \WMIG\KHP DXUNY COMRQWHEUHAVS JUHP HOAZ LW \WHP RIBHFHOV
EHQ) \KH) LIWHONS P HIGP HOAR \WH& UHAVS JUH-P HOMGDMGDYR ) HEDDW R H WG WHP DIMUMY GDMIURP ) HEXD
RO DK
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1 RMARE&RORICDMS ) LODGADOEVIMP HOV FROAMOXHS
$ FRP P IWHR \WHIQE-SHIG-QWP HP BHYR WHERDGR GUHARLY UEZ HEDQGISSIRYHEHIFK R WHAHIP HIP HOVILYHOWWH&.( 2
DILIDARQZ LK &DBXOV 6H 1RM  + 5HDWG3 DU, | RUDBAMRDOGQ RP DIRQ

$ VDUAKOR \WH P HIEP HONVQRAG CERYH DQG UHDIMS DI QP HOVDQG DI UHP HOMWHSUP DY \MJP VDG FRYHIDQVDXRADMGZ W
WHEUHAVS JUHP HUWVR ' HRHP BHU DHDVIRTBZ V

P LRI LWXABURIMY CHVHRXUHG BHYRMQI FHAWEHOW Z W ERURZ LQIVAP MG\R DERWRZ 1) EDHR P LARQ

2 XMEQAQ) ERURZ LQIVOIFFKHIOMMMDG2) 5 SOV SHUDOP DOGWHFRP P WY HOWHHI RARHXQOHE SRWROR DYDLOE®|
FRURZ Q) FOSCAWLY  SHUDQD®

7KH&RP SO0 VDARR! ) LAY [HY' HEWDAKFK\MP 1V GHIGHELOWHE WHEVE JUHP HWRXMBEQ) XQGHMHEUHAVE JUHP HON
ROWHOWED R WHP RIBFHUDOIMMR( % 7" $;  DAKRKWP LVGHIQHEIQWHE UBHEYS JUHP HOM RAKH
WDAQ) [RX DOWYP XWRAEHIUDMMD, R

7TKH&RP S VIDIRR 7RUBURYHG39  \R) LUW LHY' HRWDVNXRK WP VDHGH LHGLOWH& UHAVS JUHP HOVDYVR \WH WD
R DQ 1VADOIXOIMUP XWEHHMXOOR RUJWHDMAMDD R

7KHUDMRR WHE&RP SO DOG W UHAMEMG \KEM G DU FRQRICDMS PXUHMADAHMR FRORICDMS PAHMCELONY \KEWAND
HIFK FDHWR FHIBIQH FHBWROY QG DAXWE HOVDAHWVR LOWHE UHAYS JUH-P HOAVDAHOME R 0Q | VFDOTXOWALP XWAEH
JUDMMDQRUHDOOR W

$VR WHOWED R 0Q [LMDOTXOWU WHERP SO0 DG IWUAKMRAG\XEMGDUH/RQDFRQRIEDAME EDAYP XWAEDN D3 6N/ 7HIW
VR GHMIP LQHZ KHMHUPHVEO ! XMUHGHABYHOHYI BRP WH&RP SDQ) DG LW UAKIRAG\KEVIG DUHMTDGE FHABQ MLQWHOMBMIRO
D5 DV SURSHWAV LGFOGHG LQWWH FRTIDALDCDUAVA | LELHARAD \WHDJJ U DM LD LOG-EWEHW XQGHWHE. UHAVS J P HOW
DAXP Q) WHYRWRZ 1 YDHLY I XQEHGRUIXQD X0 H5 DOG

&HVEQUHINMG SO WIQURNRQY DUHUHTXULHGVR P HANAHVEIQDUP S GIIAK FUMLID H AHSAQHIFK FDHDASHALLFDDD SHIP MKGRU
H FOGGIURP \WHFRYHIQAKQEHMHE UHEVS JUHP HOW

$ YOLOEL QWY XQEHAHE UHAVES JUHP HOAW\AXEVRAR UHEHM P LODIROR WHERWRZ Q) EDF \WWDAP D EHUATXHWMG DAHAVFUHIROR
HWHMHOQE-URMWHERP SIQ. LQCAFREDIFHZ W \WHE WHAVS JUHP HWG Q UHEHALP LCDIRQE, WHGQEHMR FKOQ HWHERURZ LQJ)
EDHZ LOUAXONQ DMP LOURKDQI HLQWHDYDLOE MW XQEHMHE BHAVE JUHP HWV7 KHERUWRZ Q) EDHZ DVWHRQWP HGDV P LARQLQ
2RAREHU  7KH&UAYS JUHP HFOMWNHRXUGE: DI LIMBURIMNY CHYRQVXEWEQADI DOR WHERP SO0 VD05 W I XDIQRNXEMGDUHA
DAHV H FOAQ) WRHDAHNVR \WHEXEMADY %RURZ HY

$VR' HPEU WHHZ HHQR ERURZ LQIVRAMBQEQ) XQEHMHE WHEVS JUHP HONDQG QR ERURZ |QIVKDG EHHQIGRXUNG
XQGHMH&UHEVS JUHP HYIGUQ)

6HIRUGHRYG/ LHD1 RM/GXH

2 Q-D@Y WH&RP SDQ MKHGDVEDU P LARQLODIJ B DMSUCASDOP RXQIR LW 6HIRUBHREG/ LHD1 R
WS 1RW  XQEHDOLGEHMH M- DAY WHS, QG-QMH  7KH 1 RAVP DMMHRQ) HEDOW 53¢
LQMAINY/SD CEGILQOUHIYRY) HEXDY OGS XIXW

7KH 1 RMW/DHVHRXUGE. VHFRQG SURUM QHVRQWH\CP HFRTDAMDOKDAVVHXU-GXQEHAHE BHEVES JUHP HWZ KLIFK GRY
QRAGFOGHWHO RALGIYD 3URSHWYDQGWHUHDMGO LGP $ WHW 7 KHHANP DG DQQOCH | HAMHIQMAWIDMRQWH 1 RMW
v Z KIFK LFOGH/DP RMY DARQR G-EWAMMOFHFRWV

SURARS XIXW WH&RP SIQ PD UGHP DORUIQ SRMRQR WH 1 RAVDADUHE-P SIRQSUFHHNTOR R \WH

SUCASDOIP RXQAR WHCRAM/RAMEDAQ) SOV CFRXHG DOGXCEOGLQMMMI DY R\KH
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UE-P SIRQEDM SOVWKH?$ SSTFTEGI3UP P DVGHIGHEIQWH, QG-OMMH |, QDBAURY SURMRS XIXW WHERPSI) PD DAW
ROWR) RQRHRUP RHRFDMRQ/UEHP XSW R \KHDJJUI DMRULQDCBUCHSOCIP RXQAR WH 1 RAVLODQDP RQNRN
JUWDMAWCQWHGHAFDK SIRFHH/I RP. AHMBIQHTW R HIQIVDADUHEHP SWRQSUFHR R WHSUGRSDOP RXQAR \WHRXNBAQ)
SOV IFRXHE DG XCEOG QMMM D) RWHUHEP SURQEDM

2 QOGO XIXW WHERP SO PD BGHP WH 1 RM LQZ KRBIRUQSOWDABE-P SIRQSUFH/ H SWAHGDY
SHFHQWH/R WHSUCASOOTP RQWHIR  HIXOOR IRMH P RONSHIRGEHILQQQ) $ XIXWY see) RO
$XIXW DOG\KHDA SOV CFRKHG DOG X QDG IQMMMML 0 \R\WHUHGE-P SWROEM 7KH 1 RM/DHIXOIQM-GE WH
* XDIDQRY

7KH 1 R FRQEIQFRYHIQMKDAP IWRUSURKUELVWVHE RP SO0 VCELOW DG WHLEOW R FHVEOR IWVEMADUBAR L

P DNHLQYMWR HON L LPXUDEAMRDO GEHEWEHW RUMMHAHMIQWSH/R SUHHWGWRAN LU FUDMAHMEQ@HY/ LY \HODWHN Y
HQMULQR DI UHHP HOWWDABMMPVAEYLGHIB/RURKHUSD P HQWI URP \RH&RP SO V\KEMADUHARWHERP SO YL FRQRIEDM P HIHRU
WM HUDTRAKEWIQNE DOR WHDAHVR WHERP SIQ YL HYDIHIOWEQLORMRQYZ W DH DM/ YILL SD GYIGHIG/RUP INHRKHJ
AIBMRQ/RQFCBAMEDXRAN RAKER B(DMLQE-BMEHY DG [ FUDMEMGDUH KD R RAEHUAMARGE. \WHFRYHIDQNVR WH

, QEHQMUH 7 KHVHFRYHDON CUH\XEMAAR LP SRUBOA FHBINRQ/ DG TXOM LEDNRQ/ANHWRI LOWKH, QEHOMUH , QDEAWRY P RWR WHIERYH
GAAUEHGFRYHIDQVZ LOMP (DML ERK6 3 * (REDC5 DMV DAYMRQR 6 3* GEINGF OG0 RRG W, QHURLYEHYIFH ,F DALIQ
WH 1 RV DQLOYHAY HOAUDGHUDAY DOGCR GH DXO¥] MVZ W UAGHRARWH 1 R

793; / RQ

2Q0D WH&RP SDQ CFTXUHGDFRSRDMOLADWURP DFRP SDQ O LIDMSZ W DOGFROARDGE, \WH
&RP S0 W&KDOLP 0D &KIH ([ HXMH2 111IFHU 3&( 2 DQG3UMGOVIUR © . URKQ 7KHWP VR WHWDQLRNRQ/Z HHUAMEZ H300G
DSSURYHGE! WHS$ XAVERP P WWHR WHERP SIQ VERDGR GUHRRLY 6HH1RM -+ 5HIDMS3 CUMY

7KHSUAKDHSUFHR WHOLADVED/  PLARY ZKIFKZDVSAGXIQ) P LAROR WHE&RP SIQ VFDK RQKDQE DOGWURKIK WH
DAXP SWRQR QLSS LP DAMD P LCIRQDP RWYLQ) BTQ WH3793; / R QRAQIWIQRIGOCFIBIAW EXADY/RZ GHMKMMHR WH
VIKWAZ KLFK KRO/MYBIVRWHOLAD WD Z KRD RZ QHELQAUHFWKEMADY R WH&RP SDQ DVWHERWRZ HJ

7KH793; / ROQEWYDI I HELQMMNDMR SHUDD® IRDWP R P ROKVDGUNXLA/P ROKD [P RMY DMRQSD P HOVR
WRADQG SOV CFRXHGLOMMWDGDEDIBRQSD PHYR P LARQDAKHHGR \WHEIQWP 7KH793; / RIDLVIXOUIQMGE
WHERP SI) RQIQXQHXUHGEDLY $ VWHCEDMR DAXP SWRQ \WH&RP SO GHAMP LGHG\WDWKHI DLUP DHAYDOHR \WWH79 3; / ROIQZ D/
P LAIRQXMQ) FXUMHOAP CUNHADAY

7 KHOWAID VZ DV SXUKDHEDVSOWR DVHIHVR WEQERNRQY SXYKOQAR Z KIFK \WH&RP S0 UANUKRXUHG\WHFRP SHODINRQ! RUW
1 P HG( [ HRAMH2 11 LFHY 3URMR\WH&RP SO0 IV SXURKDHR WHDLRINWMRHERP SIQ. XVHGWHOUAD WRUBMGHA/ SR DOG\RH
&( 2 DORXVHGEWHOUAI WRUSHIRICEXERHY VRN \WHERP SO T/ XVHI RUBXMGHN SXUBRAYDQGWHE( 2 v XVHI RUSHIRIDOSXSRAY
ZHHSOGIRUE WH&RP ST SXUXOQARWHE( 2 IvSURIHP SBR P HADI UHHP HQW, QFRQGHANRDZ W WHERP SO0 IVH | RIWAR BHFH
RYHD@H HOUHARP SHODIRQ LFOEQ) SHIXMMARP SHRDIRQ0 U. URKQZ DVBHHYLQ) | RUSHIRQDOAHR \WHOUADWROS SUO
WH&ERP SI) HOMMGLQR DQLP HIEP HOAMR\WHHP SBR P HOADIUHHP HOWZ W WKHE( 2 Z KLFK WANXLUAAKDARHERP SDQ EH
UHP EXUHGI RUSHIREOAHR WH DRI WWOQLFFREDFHZ W WHERP SO0 VOLADVKHSRIA

5 H3-P SWRQR 6HIRUGHRQG/ HD1 RM/GXH
2.Q) HELOWY WHERP SI) WHEHP H3OOR \WH P LARQR 01U DMSUCHSOCRAMEDAQ) R \KH 6HIRUBHREG
/ 1HQ1 R \KH? 1RMW DADUEP SIRQSUFHR SOV CFRXKHG DG XCEOGLOMBMWR \WHUHE-P SIRQEDM 7 KH&RP SO

XHGWHQHABURAHHEY I RP WHIMKOFHR \WH 1 RAWDQGFDK ROKOQG R XQEWHUHGE-P SURQ
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&RYHIDOQNV

$VR' HHPEU QG| RUDTBUAHMG P HDAKU-P HYBHIRG/ WHERP SIQ Z DVIQFRP SIDQFHZ [\ DOCSSOFCEGIFRYHIQNR
\KHE&UHAVES JUHP HONDQG\KH, QEHMUH

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

) UYDOHLYGH LGHS D/ARHSUFHWHERP SDQ. Z RXGBUHFHYHVR \HODQDAHNRUSD. \R\WDQY HUDACELOW IQDQREH® \WIQIRNRQ
BHE HHOP DUN/SDMASTQN DAKHP HDKUHP HONEDM 7 KHIDUYDOXHR DQDAHNKRXES UH GRMVKLIKHMDQGERWXVHE. P DV
SOMASDQN Z KHRHXQ) DRLQ XVHRUDQLO H FKOQIHYDODIRQSUP VA 7 KHIDUYDOHR DACEMN KRXG UH GRAWHUMIR
QRSHIRP DFH Z KIFK LGFOGH [P R RMHAMQIV WH&RP ST VFUEWIM

9 DODMRQWAKQTXH/DUHIHHID FI LHGLQRKUHFDAD RUHY \WHP DINAASSURTRK. WHLGRRP HEBSURDFK . DQG\WWHFRWIBSURIFK
7 KHVHBRNRQ DQG CESIFDAROR RHRUP RIHR WHHWAKQTXHY UHTXUAALI QU LEDQAMG) P HOAIGGLY SUP DU® G-SHIGHAXSROWH
FKOUDRAMIMARVR \KHDWHARJICELONY \KHSUGRSD0 RUP RINDGYDQEIHRXY P DNHANDZ KIFK SOMASDQNZ RXGWDQLRANVRARHDAHANRU
QCELOW DOGWH YOI DG DYDLOEMIV R LGBXN , CEXWWR YOODMRQWAKQTXHY CUHFOWAL LHG DY HWHUREVHYCEGI RUXCREHYTEBIZ WMQ
WHIRRZ Q) KIH DK

[ HHD = TXRWMNG SURHYIQORRYH P DNV RUG-QINFDCDWVHVRUICH QN

/ HHD  + LOBXWRKHAKDD TXRMG SUFH/\WDADUH REVHYCE® | RUDQ DAVANRUACH@W 7 KRHLFXGH TXRMSSURHVIRMP LU
DWHVRUICH QN IQORARYHP DINHNV TXRMS SURHY | RUGHINFDORUMP LOQUDWHN RUCCH QN LQP DINHVMKDNDIHCRAIRIYH LOBXW
RKHAKDO TXRAMG SUFH/WDNDUH REVHYTE®H | RAWHDAHNRUCCHON DG LOSXW\KDNDHGHIYHS SUCHSDD |URP RUFRURER DMG
B RAVHYCEGIP DINANDIER  FRUIHDINRQRURKHUP HXQ)/ P DNAAFRURER DRMGLOBXW

| HHD + XQREVHYTEBILCEXWWWDAM GRAKRHERP SO0 WH SHRBINRQY CERVHKHDAKP SIRQAKDAP DNV/EDMASDONZ RXGBXH
LQP HDUQY WHI DUYDOHR DQDAHARKICELON

" HLYDAYH) LQDQADO QUAXP HOV

7KH&RP SIQ P HDXUA/\RHI UYDOHR  GHUYDAYH | LDGROCLQMKP HQVE\ CESOLQ) WHLGFRP HOSSURIFK XMQ) P RGHYZ W LCBXV
WDNUHFDMILHEZ MO/ HHD R \KH YOOOMRQKIHDFK 7 KHLOSXWXVHE| RUKHI CUYDOHP HDXUHP HWR GHUYDRYHI LCDGROD
LOKRKP HOWDUHWHH HIAVHSURH \WHH SUDARQGDM \WHVHABP HOAEDAM CRARCDOTXOQMY WHLP STHE YRIADNY \WHAVFRXQNXLYHZ LW
\SUHDB/ DG SXEDKHEFRP P RAW | XUMUHSUFAHY ' HIYDAYHI LGOGADOQRKP HWDUH U BRMGLOWHE RORIEDAMGYDDFHEKHHVXUQ) 10U
YOOH 6HH1RM +' HIYDWYH) LCOGADO QWAKP HOVI RUDEAWRIOQ RP DIRY

7 KHI RGBZ Q) \BEGISUAHOMKHI QUYDOHR \WH&RP SO0 v GHIYDYH | LDGRDOLQMKP HOV LOWRADG/

" HRP EHJ

$\WHV
" HIYDAYHLQMKP HON - FXUHQWV
" HIYDAYHLQXKP HON (R WP

/ \CELOARY
" HIYDAYHLQXKP HON - FXUHQWV
" HIYDAYHLIQKKP HON (R WP

" HEW QWP HOV
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7KHIQUYDOHVR WH79 3; / RIQDUGWH7HP / RIQZ HHP FDKXUHGXMQ) DAVFRXQMEFDK | GZ VP RAHIDNG PXUHNP DUINANDM/
7KHIQUYDOHR K- 1 RW/DOX 1 RR/Z HHP FDXUHGXMQ) TXRM5SUFR/ DORXIK WHP DAY QRADKLIK® @IXGP DNV
7KHIDUYDOHR GHEWZ DVFDMILHGDY/ HYHD Z MMQWHYOODNRQKIHIAK 6HHIRM +' HEWRUDGAURIOQRP DIRD

7 KHIRTBZ LQ) \BEBISUAHIVWHGHAYDOHDQG | DUYDOHR \WHE&RP SO0 IV G-EMQWRADD/

" HHP EHU " HHP EHU
1 A DOH Y OIU9DOH 1 A/®DOH Y DIU9DOH
793; /RO 2 2
7HP / R
1RM/ 2 2
lRM/ 2 2
7RID

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

7KH&RP SDQ VP DUNHAIMN H SRUKUHUAIMYSUP DU R FRP P RAW SUFH, 7KH&RP SO DIP SIVVR P M DMDSRMRQR W
FRP P RAW SUFHUMN DQG WIELD) HFDK | BZ VDARADAGZ WW\DBVR - RCDQG (DMUIC) DY SIRGAMRQWWUIRI K \WHXVHR  RODQG@MUDOIDY
\Z D5V FRA@WFREILY \RT FOOY OG SXUADHE SXUW 7KH&RP S LVH SRHGWR FUAWRWIQWHHYHIAR QROSHURP OFHE, \WH
GHUYDRYHFRXQMSDUNY KRZ HYHJ WHERP SDQ FXUHQ® DQIASDMAKDAKH GHIYDAYHFRXQM SO Z LEHIEGIR | XOLDAHU
FROUMFMICREQI DIRYY 7 KH&RP S LV QRABITXLUHGR SURYLGH DEAWR CFRTDALDOR \KH GHLLYDAYHFRXQAL SO QG GRA QRABITXLA
FRODMDO URP \KHGHLYDAYH FRXQM SO

7KH&RP SIQ KDVHDRME GRAR GALIQDMARP P RAW GHIYDIYHFROMFWI RIKHGHOFFRXQIY $ FFRAEQIO FRP P RAW GHLYDMHY
DHUFRE-GROWHE RQRIEDMYOIEFHE KHVDNVOUYDOHZ W \HNBP HIVR \XFAK FROMEFW DQG FKOQIHYLOWHXQUHDT) HG | UYDDH
UFREGD/ HIYDAH JOIQ G ROWHE RORIEDAME6\BAP HOVR 2 SHIMRQ/LQHFK SHIRGSUAHIMG 7 KHFDK | BZ VR DOFRP P RAW
GHUIYDRYHAROUEPVDUHLFOGHELQ 1 HWFDWK SIRIGHEE. RSHIDY DRMMAYRQ\WHE RQRICDME 6\ HOVR &DK) GZ

7KH&RP SOQ IV Q@DXUD0) DV FRQUEFVDHEDHGR | WH+ HQY + XE SURHZ KK VTXRMGRI1 1<0 (;

7 KHIRTZ 1QJ) \BE®! UH GRW\WH FRQAIRAMS YROP H/DGZ HI KWG DYHID) HSWAH/ XQGHMHWLP VR \WHE&RP SDQ VRSHQ MDD/
GHLYDRHFRQMFWVDVR * HAHP BHU

$YHDIH

,QWKPHQV ' DO 7REO D HIKMG HIKWG  © HIKWG
3HIRG 7\SH 9ROPH/  9RXPH/  6WNH3UFH  3XVBUFH  &DUBUFH
‘m TH oY 2 2
- 00U FoY 2 2
-m CH \Z D8V 2 2
- 0 DU \Z D8V 2 2
$U "H SW 2 2
- CH SW 2 2
-m CH SW 2 2
- $U SW 2 2

7 KHRHFRQUFWZ HHHOMIGLORE \WH&RP SIQ VZ KRD RZ GSWKEMADY $ , // &




7[EBIR &
. 72INKRH,GF
1 RMARE&RORICOMS ) LODGRDOSVIMP HQV FROMOXHS
7KHIQUYDOHR \WHE&RP SO0 TV GHUIYDIYHI LCDGRDCLOWMKP HOVEP RXQWVZ DV UHFRUEHGLOWHE RORIEDME YODIGFHE KHHVDY| RIBZ V
LQWRN\OB/

" HRP EHJ

3UBIGH SHOHY DG RMHUPXUHNDIAV
2 WHUDAHV
$ FRXHGACELONY
2 WHUITELONY
$ QRRXIK WHERP SIQ KDY/P DAMIGHNCY DUDCIHP HONVZ 1\ W FRXQALSDMEY WH P RXQN R GHE RQWH& RORIEDME Y DmGFH
6KHVDIHRQDJIURWEDLY

&KOQHVLQ\KHI CLUYDOH DQG VHMBP HWR FRQAMFWVOUHUHFR G-GRQWH& RQRICDMG 6\ HOVR 2 SHDIRQ/DY' HIYDAMH JOIQ
@AW 7KHLP STRAR FRP P RAW GHIYDAYHFRQMPVROWHE RQRIEDAME 6\IAP HQVR 2 SHIDNRQ/Z DVDVIRGBRZ V LOWRADD/

<HU( QGH5' HRHP EHU

5 HDO HE®RW
8 QUDD HG JOQ BW
" HIYDAYH JOQ QW QW

127( 2 68%,' ,$5< %R 552: (56

7KHEXBMADY YRURZ HYXHG\WHQVBURAH-GB/R WH7HP / RDQ VFHIRM +' HBMR L IXQGWHIFDAOVMROR WHO REGIVD
SURSHWVDG\WHO LOXBLP $ WHVIURP WHERP SDQ 005 L SO 1HY FRP P MIRQVDQGH SHOMVIQFRQGHRAIRQZ WK \KHWDQLRANRYY
FRQMP SDMGE. WHEXEMADY &UHAVS JUHP HOADQGWHRKM-UUHDAG GO ERRP HV [FOGQ) \R HOMIQR FHVIQ\Z [5 DG SW
GHUYDIYHFROUFNVGHAUEHGLOP RIHGHEIOKGEUL RM  +' HIYDWYH) LCDGRDO QUAKP HOV R WLY$ QOXOCS HSRW

$ VSOWR WHWIQLRNRD WHEXEMADY YRUIRZ HY HIMBGLQR DP DRI HP HOWHYLFHYDIWHP HOMKHS 6HYLFRY/S JUHP HW Z W
WH&ERP SDQ SXUXOQARZ KIFK \WH&RP SDQ Z L@BURYIGH D FHABQRSHIMRIDCDNGP DRI HP HNHYFHYI RAHO RELGIVD 3URSHWY
DOG\KHO LGP $ WHVDQG E AHMBQFRSRDM JHHIDCD0G OGP LQVADAYHVHYLEHY | RARHEXEMADY %RURZ HY FRIBAHD LOWLY
FCSCAW \KHE 6HYIRHYS HASIHOV 8 QGHAWHBHYLEHS JUHP HOMMHERP ST Z LAIQE-P QI \KHBHYLFHY/S HASIHAZ W UASHRAR
FOLP V GRXHYRUCCELOMAVIGRXUMGE, \WHEHYLFHYS JUHHP H/B DMAAKDAMHIDM\R SHYRDOGMY RUG-DX RUSURSHW GIP DIHR WH
&RP S LOHIFK FDVH DUMQI RAR SHIRWP DIFHR \WHEHYLFHVS JUHP HOAH F-BARWHH WOAR \WHJIUWRW QGH @IHFHRUZ LADXO
P DARIGANR \WHEHYLEHYS HASIHWT KHE HYLFHAVS HALSLHAZ LAIQEP QI WHERP SO Z WK UASHRAR FOIP V GRWHYRUACELONY
IPXUMGE, WHERP ST WDAHDMWR SHIRDOQWY RUG-DRR \WHEHYLFHY5 HASIHOARUSURSHW AP JHR \WHEHYLAHYS HASIHOMOQ
HIFK FDH DUMQJ RAWR SHIRIP DGFHR WHEHYLEHVS JUHP HOAMH FHBVWR\WHH \WOAR WHJURW QHI QI HIFHRUZ LADXCP VFROGAWR WH
GRP SN 7KHEHYFHVS JUHP HOAZ LAODMP LCDMXSROWHHIMHUR D \MIP LDMRQR WHEXEMADY &UHAVES JUHP HIIQGSD P HQDQG
\DY CAMRQR DITREQI DARQAKHIXQEHURU E \WHH HIAVHR FHIBIQUHP HAHVE, \KHVHRXUHG SO XQEHAWHE XEMADY &UHAW
$ JUHP HOADQG\WHUWDT] DARQE, \KAK VHRXUHGSDMHVXSRODD. R \WHFRIMIOXQGEHMHEXEMADY &UHAVS JUHP HOV

7KHEXEMADY YRURZ HYDHZ KRD RZ G\KEMADUH/R WHERP SIQ KRZ HYHU\KHDXHVR \RHEXEMGDY %RURZ HYDHCRN
DYDOEGWR\DM\ \WHG-EWRUFRQUPMOCREQIDIRQ/R D) REHUHQMY (FOGQ) GHEVWHRXUMEY RURKHUFROAERXOOREQI DARQVR \WH
&RP S DOGWHEXEMADY YRIRZ HYERCRAB-DUI) QRN | RAHLGE-EWEHW RURKHUFRQUERMOORE@ DARQ/R D) RKHUHQMEY
DQGYIFHYHYD

CXUQ) WHEXEMADY YRURZ HYAGQRED D) FDK GMMEXIRQARWHERP SO0 XUQY WHEXEMADY %RURZ HY
SOGFDK GUWIEXIRY/R P LERQWR \WH&RP SDQ




7[EOIR &
. 72INKRH,GF
1 RMARE&RORICDMS ) LODGADOEVIMP HOV FROAMOXHS
&RQRIEDARQ DQG & DU LQJ $ P RXQW

7 KHI RTZ L) VEEGISIAHONWHIP RQVUFRG-GE WHERP S0 ROWH& RORIEDMSYODFHEKHVUADAMAR WHFRORIEDMROR
WHEXEMGDY YRURZ HYDQGWHEXEMADY 30BQVOWRAD/

" HAHP EHJ

$WHV
&DK DQGFADWK HIXLYDBONV

2 |COQG QDM DADBY
-RONQMBPNGN
WBOGH SHOH/DQGRM-UDIHV
2 |CDQGQDMI0) DY SURSHWA/DQGRKHU GV
2 \KHUDWHV
/ \CELOARY
$ FFRXQN/'SD CE®
$ FA-G RN
8 AMMEXMG RODG (DM DV SURFHHB/
SXUHYERWROR &Y \MP GEWGHV
$ WHABNS P HONREQI DIRY/
/ RY \MP GEAMGW
2 \WHUICEOMY

7 KHI RGBZ L) EEGISUAHOMKHIP RQNUHFREG-GE \WHERP S LOWH& RORIEDAMGE\BAP HOAR 2 SHIDIRQY/UADMG\R\KH
FRORIEMIROR WHRSHDIR/R \WHEXEMADY YRURZ HYDQGWHEXEMADY 300 LQWR\IR/

<HU( QGG HHP EHJ

7RECHHHY
7RECRSHDMY H SHOH/
» QMAVH SHOH GV

" HIYDAYH JOQ GW

127( 2 -2,179(1785("'5,//,1* 352*5$0

" XU WHERP SI) DOGRKHUP HP BHYI RWP HSDQGI XQEH50 R D Z KIFK MQ® SDMASDM/Z M\KHERP S LOWH
H SRIDNRQ GUAQ) DYGGHYHRSP HWWR FHIBIQGUAQ) SURMAV WHE - RQI@ HOMH' WA 3URIUIP " LQWH* XOR 0 H LFR 7 KHVRED
FRP P W HQNVE\ DIOP HP EHY LGFOAQ) WHERP SDQ WARP P LW HYAR | XQGIWUABIGHGLOMBNQO R DSIRMANKHERAMAHR 0 RY D
ZHH P LARY 7KH&RP SO FROMEXMS R IWZ RINGQ) LOMMNQFHIBQLGHONHG XQEYHBSHG G SIRWPMRO R D
DOGUHEIGHS R IWZ RINGY LOMBMA7 KH-RQM HOMM' UG 3URIUIP LV \MAKRAMUBHG\R\WDAKHERP S0 LGN WHAHYH/DD
DIJUIDMR R WHUYHHVOWH SHRHY WURKIK ERK\WHERP SIQ VAWPWRZ GHIKIS R IWZ RINQ) LQMMNOQ\WWHSIRWAN DG
WHERP SO0 VIGAUHFNQMIAMKURI K IWLQMIANQO0 R D | RUFRQMEXIY R WHHXP DMG\RBLY. HIFRIV SOV DARADMG GDH/
DQGSUIRYLAQ) DAFHWR DYCLOEGLQ UDAKAMUHA DAL UHHG XSRQUDMY $ Q- H AHBNRQVVR WKLY \WKPMUHDUHCBSURYHGE, WHO R DERDGR
AWRRY

7KHP HP EHYR 0 RQ DDUHWKILG SDW LOYHWRLY \WH&RP SDQ DG DRQHUWY RZ GHS DG FRQARGE. WHERP SIQ V&( 2 7 KHHMY
DIAIDMSZ I WH&RP SDQ WV&( 2 LQYHAMSDYDP LGRIW LOYHWRURQWH\CP H\WUP VDG FRQAWRQY DV\WWHWILG SOV LOYHARLY |, W
LQYHWR HOAV TP WGV R \RBO.QYHAMG FCEMCY WLQO0 R DOYGIWP DGHDACEMUCHRP P W HQARO R DR P LARQ




70EGIR &
. T21\KRH,GF
1 RMAR & RORICDMG) LCOQADCBVIWP HON FROAQXHG
0 R DLVOQHQMY \FSOUDMI URP [ RKHUHQMY Z W IWRZ QW-EDIDMAHEVRYZ KR Z |@EHHM@G XSRQUWVANIENRY \REH
\DMLHGRWR 0 RJ DVDAWSURMIQ) YDOHIQ0 R DEHRP LQ) DOGEGIWRKRTHYR IWHDW 7KHDXHVR 0 R DOHGRY
DDOEGVRSD FUHARYR \WH&RP SO DOGIWD LODAY

$VR' HHPBEU \MQZ HIY KDYHEHHQFRP SBIMGMGFHWHIGR-BWROR WH-RQ/® HOMUH' UK 3URIUP  DQG\KH&RP SIQ
VAKHRSHDRUI RUHIKWR \KHHZ HOYFRP SBING

BLFHIGA-BINRQWUIRAIK ' HHP BHU PHPEHYR 0 R DKDYHP DEHSOWGHUFDSAMICFRQUBX\NRYY LGFOAQ) WHERP SIQ IV
FROUBMR/R Z RINQI LOMMWOQ\WHGLAX SIRMAN RO R DVRDIQY P LOIRQDQG WAHYHG FDK GMUEARQARBIG)
P LARY BLGFHIGAHBNRQWUIRAIK ' HHP BHJ WH&RP SI) KDVP DEH\REOFESMICFRQUBARYY LFOGQ) \WHFRQUEXMRY/
R ZRNGQ) LOMHNWQWHGIKIY SIRWANV VRO R D\RBIQ P LOIRQDQG WFHYHG FDK GMUBMRQARBIG) P LARY

&RQRICDAR DQG & DU LQJ $ P RXQN

0 RQ DLVFRQUGHHG D YDUCEGHL QMM WDAY SURSRMR DD FRORIEDAMS 7KIRIK' HHP BHU WHHKDHEHD
QRHYHIVRURKDQI HAKDAZ RXTS FDXVHD UHGHMIP LODIRQR \KH YDUDEGILQMMMNINY 7 KHE&RP SI). GRHVGRAVX@® FRORIEDMO R D
EHFDOHWH&RP SIQ LV QRVRUGHHGWHSUP DY EHHLADY R 0 RJD

7 KHI RGBZ LG VEEBGISUAHQMKHIP RQNUHFREGE \WHERP S0 ROWWH& RQRIEDAMGYODGFHE KHAV UHDAMG VR WHFRQRICDIROR
WHSURSRMRDO QMO0 R DVRSHDIRY LOWRADR/

' AP EHJ

. RIN.Q) FCSMID

2 |COQGDMUI0) DY SURSHWAY DG RM-U GV
$ WHABNG P HOANREQI DIRY/

2 \MHUDAHV

$ VUHNXUHG WHE&RP SO0 PD FOORQ0 RY DWW SIRMGHFDK W I XQGIWSRMRQR FHQ-RQMHIMAH' W@ 3URIWP SURWRVLO
DOYDOAHR FDBAMCH SHAWUHSHAQ) $VR ' HRHP B DG \KHXQMHGDGYDRHYZ HH P LARQDYG P LA@RQ
UHSHRAWHD Z KIFK DHLGFOGHGLQ$ GOV IURP. NRLQAQRMIRAEDINAY LOKH & RORIEDMS YDDFHE KHHV

7 KHI RTRZ LQ) BEEBISUAVHONWHIP RQVUHFRG-GE WHERP ST LQWHERQRIEDMG6\IAP HOWR 2 SHIDIRQYUHIDAG\R\WH
FRORIEDIRQR WHSIRSRMRDOQAMANGD0 R DVRSHDIRD. LOWRADG/

<HDU( QGHG' HAHP EHU

7RBCUYHOHY
7RECRSHDIY H SHOH/
, QMBNCRP H
127( 2 $&48,6,7,216

2 Q6HEWP BHJ WH&RP SDQ. HOMHGLQR D SXUAKDHDQG VDB LI UH-P HOAMR CFTXLHZ RINGQ) LQMBMVIQFHVEIQRODGG (DM
JDVSIRGAQ) DRHVLQWHFHIADCDGE HOMMOQMWKHD WILROR WH* XOR 0 HIFRIRU P LEIRQ \KEMAMR QRUP DODQGRXAVRP DY SRIW
HIHAMYHGDMDEWWE HV LFOGQ) GHARSHIDIGY FDK | BZ DAMEX\VBEGIVR \KHSURSHWAY | RP \KHH | HAYHEDMR -XCH VR\KH
FRHOM 7 KHWIQLRRQFRHGRO6HSAP EHJ IRU  PIERQDGZ DVIXQEHSZ W DK RQKDQG 7KH&RP ST COR

DIXXP HG\WHUHDWMGS 5 2 VDARADKMG Z W \KHHDMVHV




7[EOIR &
. 72INKRH,GF
1 RMARE&RORICDMS ) LODGADOEVIMP HOV FROAMOXHS

2 Q-D@Y WH&RP SDQ HOMMGLQR DSXUADHDG\DBIDI P HQZ WS 1. 25 (3 + RBQIVERSRIDIRQDEG. 2$
( GHI\ / 3 \RCFTXUHWHUIQAMAWIQDQG RSHIDRIKLS R FHABQR.CDQG (DM DY SIRGAQ) SRSHWAVIQI HEHDOKDWEZ. Z DMYLQWH
* XDR 0 H IFRD/KIS6KRID  6RANO0 DOK \OQG  9HPICRD  DOG6RAMO DUK VDG  IHDBVIR P LR 7KH
WDQLRANRQFRHGRY) HEXOW DOGDNMUCRUP DODQG FXVRP D SRWAH | HRLYHCEDM DO HOV LFOAQ) GHARSHDY) FDK | B2
DMRIEXBEGIVR WHSURSHWAY | URP WHH | HFAYHCDMR -XO RWHFRH@M FDK FRMGHDIROR P LERQZ D/SOG\R\WH
\HIBLY 7 KHWDQUORIRQZ DVI XQEHGXMQ) FDK RQKDQG 7KH&RP SO DR DAKP HEWHUHDMGS 5 2 VDWRADMG Z W WHHDAHN

$ GAWRDD RQ$ SUO \WH&RP SDQ HOMIHGLQR DSXURKDVH DG DB D) UHH-P HAZ 1K DSUYDMVHIBLAR CFTXUHWHUP 0QQ)

ZRINGQI LOMIAVIQFHIBQR CDQG DM DY SIRGAQ) SURSHWAVIQ! HEHDDKDIRZ Z DMYR WH* XOR 0 H LFR DARHBKLS 6KRID
6RANO DUK VDG 9HPIORY  DOGERANO DK \DQG  [LHDY 7 KHWIQLRAMROKDG DQH | HAWHEMOGGFRUQ) MR $ SUO
$ I\WUCRUP DCDQG PXAEP DL SRWAH | HARYHGDMDEWWR HQV FDK FROIGHDIROR P I@IRQZ DVSOG\RWH\HBU

7KH&RP S GHMP LGHS\KDAKHDWHN CFTXUHE QG QRWP FHAWHGH LQWRQR DEXMHY \WHH RUH \WHHWBQVRNRQ/Z HH
CFFRXQMG | RUDY DAVHATFTXAMMRYY $ QOFIXMMRQ TXDIN LI DY BQDWHNIFTXAMUWRQUATXAY CP R RKHUMWR V \KDAKHFRWR \KHDWHN
CFTXUHG DG ACHOMY DVKP HSWR BHUHRIQ] HS RQWH & RORICDME YDDFHEKHHAR - DIRFDIY \WH DWHARWRQ DUHDMYHI DUYDOH
EDMY 7 KHI DUYDOHP HDAXUHP HQWVR \WHR.ODQG (DMUBO) DV SURSHIAY CFTXUUHG DQG DWHNANHP HOARED) DNRQY DAXP H5Z HHGHUIYHS

XM LY DQLGFRP HOBSURTFK DG EDHG LQSOWVROMLI QU LFDQACEXW CRARSVHYCEBILQWHP DUNHAT KHHLCSXWU-BUAHW HYHD
P HDXUHP HWLQWHI QUYDOHKIHIUA DYGLGFOGH BMDHQRAP MGWR HAWP DAMVR UAHYHY [ XMUHRSHIDMY DOGGHYHERSP HOVRWW
I XUHUHFRP P RAW SUFHY HANP DG XUMUHFDK | B2 VDG CSSURSUDMGVARXQADMY 7 KRHLCEXWUHTXULG MGIP HOVDQGHAWP DMVE WH

&RP ST VP DI HP HQADARH\P HR \WH YDODNRY 7 UDQUORRQ FRAVLGRXUHE RQDQ DAHAZFTXMMNRQ DUHFDSMIT] HGDVDFRP SRHR
WHDIHVOFTUHG

7 KHIP RXQVUHFRUEHE RQWH & RORIEDME YDDIGFH6 KHVRMH SXUAKDH SUFH DERFDARQ DOG ACELOMWAY DAXP HG UHIAG\R \KH
CFIXAMUWNRQY/GHPUEHS CERYHDUHSUAHQME LOWHI RTBZ LQJ \BEBY LOWRADI/

6HSWP EHJ

2 |CDQGDMU0) DY SURSHWAY DG RM-U G
$ WHABINGP HONREQI DIRY/
$ CFDAG SXUKDHSUFH

) HEXDU

2 |CDQG@DMUIC) D/ SURSHWAY DG RMHU GV
5 HWMEMG G-SRVWI RUDAHABNIP HONREMI DIRQY
$ WHABIIP HONREQIDIRYY

$ CRFDMG SXUFAKDHSUFH

$SUO

2 |CDQG@DMUIC) D/ SURSHWAY DG RMHU GV
5 FAMEMG G-SRWI RUDAHABNIP HONREQI DR/
$ WHAB P HONREQIDIRYY

$ QCFFDMG SXUFAKDHSUFH

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

$ WHABNSP HAREQI DNRQY DARFADAG Z MW WHUANIP HOADQG GHFRP P MIRQQ) R\ LEGIGQY QYHEDAHVOHUATXUGVR EH
UFRIQ] HGDVDACEON LQWHSHIRGLQZ KIFK DGI CRED) DARQLY LGRXUHG DG EHFRP H/GHMP L(TE®!




70EGIR &
. T21\KRH,GF
1 RMAR & RORICDMG) LCOQADCBVIWP HON FROAQXHG
Z 1\K DQR I \VHNG) LRBDHLQWWHFDUY LQ) TP RXQWR WHDWRALDMS DAHAT KHFRWAR WH\BQ) LEG DAHMFOAQ) \WHIQWID UFRIQ] HG
$52 IVGBBIMVKAK \WDARHFRIR \WHS 52 1VUHFRIQ] H3RYHAHXVH XCOHR \WHDWHAT KHI DUYDOHR WH$ 52 LVP HDKUBGEXUQ)
H SHRAMGFDK RAMBZ VDARADMGZ MWKHS 52 - QVFRXQIMS DHERP SO0 IV FUHEMDEWAG UM | BHUDMZ KH\KHOCELOW LV LQUDTD
UFRES $ FRUAIROH SHOHLYUHFRIQ] H3RYHAMP HDAWHAVFRXQAG ACELOW LY CFRUAMS\R IWH SHANGVHABP HAYDOH

7 KHIRTZ 1Q) AKOQIHVIQACELMN DHLGFOGHE LQWHE RORIEDME YDIFHE KHHAQ PXUHMWIGE QY WP QRN DYG\KHAKDQIHY
IQWDNICEMN Z HHD/IRTBZ V IQWRADG/

<HU( QGH5' HHP EHU

$ WHANIP HONREQIDIRYY BHLQQQ) R SHIRG
/ ICEONNHNBG

$ FFRUAIRQH SHOH

| ICHONVIFTAUG

| ICELONVIGRXUG

5 HIMRQ/R HAP DMGCCELONY

$ WHABINGP HONREQIDIRY/ HIGR SHIRG

1 W EXUHMBRWRY

/| R \MP

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

5 HAMPAGG-BRUWI RUS 52 FRUMAR 1 XQB/HAURZ H3 1 RUFRTMDOHIDAG\R \WHI XMUHSOAILQ) DO CEDERP HWREQIDARQVR
AHVIQR CDQG QDMUID0I D/SURSHWY 7 KHHG-SRUWUHIDMR WHI RTBZ LQ) | LHT/ LQWRAOB/

' AP EHJ

0D0Q3DN  9IRA. RO
6RANO0 DK, \OQG
2 \WHJ
, QFRQEHAUROZ MM WHIFTXMUROR WHHI LHTY WHERP STQ UHFHYHGIXQB/I URP \MHSUHYLRXY RSHIDRUVR FRYHUI XUMUH DX HAB NP HONRED) DINRQY | ROWRVHI LHTB/
7KH&RP S LV CRREDI DM3\R FRQUBXM DEAMR IR RXQMRWHHHARZ HG CFFRQN

QFRIGANRYZ IWWHIFIXOMWRY/FRP SPIMGLO  WHERP SDQ UHFHLYHG I XQB/I URP \WHSUHYLRXVRZ GHY/VR FRYHUI XAMUH DB NI HONREQIDIRQY 7 KH&RP SDQ
LV RARE DAG\R FROUEXMDEAWRDCTP RQMRKY HARZ HSOFRQABFHLRM  $FIMURQYI RUDGAMRDOQRP DIRQ

127( 2 672& +2/' (567(48,7<
$WINHO DUNHA( TXIW 2 [1HIQ

,Q0 DK \WH&RP SDQ | LBGDSURSHRMYVXSSEBP HOAHINMG R WHIMMXOFHDG\DBIR XS\R P LAROR \KDWHVR
FRP P RQWRFN XQGHMH&RP S0 VDAKH P DINHATXW QWP HQWKH3$70 DIWHHP HOV - 7 KHG-MI QDG VDBV D HOAW HONBG R D
SOHAP HQVHHR XS\l R \WHIURWNDBY SURHSHMDUHVRG

7KH&RP SI) AGCRAHODD \KOWWR FRP P ROWRAN LOFRIGHANRDZ W WH$ 70 DIUH-P HQNBUQ) XU WH
&RP S) \RGOQDIJWIDMR \KOUWY/| RUDQ DYHIIHSUWAHR SHMDHLQFRIGHANRYZ MW WH$ 70 2 [1HIQ) DOGUHHYHS

SIRFHHEY AR FRP P IWIRQVDQGH SHOAV R P LORY
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1 RMAR & RORICDMG) LCOQADCBVIWP HON FROAQXHG
&DK' MGV
2Q1RHPEU WHERP ST DURXGAHGWDAWERDGR  QUHRRY DSSURYHGWHILP SBP HQBINRQR DTXCUM® FDK GYIGHEG
SO CEGIRKRGHYR LWFRP P RQWRRN 7 KHLQWICFDK GYIGHIGR SHMKOHR FRPPROVWRAN RU P IARY Z DVSOGRY
' HHPBU R\KDHRTHYR UFRGDMHFRHR BMCHVRL RYHP BHU

127( 2 1($6(6

7KH&RP S0 KDVRSHIDIY GDH/FROMMY R DQR I IFHGDH DKDQIDUGDH DO GDHDNE YOURVSISHICHUWKWR Z D
FROMFW ) RAKHHFRQUFN DUJKWR X\VH 3528 DAMHAIGG GDHICELON Z DVHXBEDKHE EDHEROWHE RP S0 VDK SNRQ/R WH
WP DOGLGRSP HIBCERURZ LQ) WDAY $ WFHBIRQ FROMFW DUV HER GHAP LGHZ KHMHMHDI WP HQWRQEEQ/DBDH 7R\WH

H \WMADQDUDQI HP HQAYGHMIP LGHGWR LGFOGHDBDH WY FIWL LHG D/HWHUDQRSHIDAY RUDI LQDFHGDH Z KIFK GRBIM/AKHSDMWOR
H SHOAHUFRIQUWRQLQWHLARP HBAKP HOV

7KHWP R WHRILEHGDF H WOBAR) HEXOW DGKD/\ME ROMRQWRH WY DARHERP SIQ VAVAUHIRY | RUXS R DD
DEAWRI WD\ HY! 7KHWP R \WHKOQ DUGDHH WXB/AR) HEXDY DGKD/\W ROMRQWRUHIE  DAKH&RP S0 IVAVFHIRY | RUDD
DEAVRD R\ HY '+ RZ HYHJWH&ERP SO0 LVQRAMDRIED AHIBQWDMYZ LTH HAVHOD R WHRSIRQAR H \WIG\WWHHGDH/DGDY/
KK WH KDHQRABHDLGFOGHBLOWHUP DQQ) GDHWPV 7KHWP R HIFK SISHICHUWKWR Z D FRQAFWA \RQ\ HDX Z 1\ YDURXY
HIHARYHGEDM/ DOGHIFK KDVDC, ROWROWRH WY DAKHERP SO VAVFBINRY | RUXS\RDCRAH WO\ HY |, WH SHRMGUHOZ DVEH RG
WO\ HX FDQEHRBVIGHG DY UHHZ DOVZ HIHJI UDQMG\R\KH SUHYLRXV BWHY 7 KHOQG GDHKDY, ROMRQWRUAIEZ HYHY 1LYH

VH H \WIEQ R 7KHH SHAAMG\WP R WHUWKWR Z D DGOGGDA/Z D/HIMP DAMG\RCSSUR P DMWHAHR WHUHDMG
UAHYH/ 7KHH SHRAGWP R WHWKWR Z D DGGOGEDA/Z D/HIP DAGVR CESUR P DMWHAOHR \WHUHIMG WAHYH/DAKH
|FHBMRQR WHODH

7 KHLP RQVAVFRHGKHIHQSUP DO U-SUAHIWFRWVDARADAG Z W SURSHWA/RSHDMGE, \WH&RP SO0 \WDADHSUAHQAMGROD
JURWEDMY DQG GR GRAMH GRARHE RP S IV HABURSRMRDMKIUHR \KAK CP RXQV $ SRURQR WHHFRWKDYHEHHQRUZ LEHELGBG\R
RM-UZ RINGQJ LQMINRZ GHYZ KHIHDSSTFCE®! 7 KH&RP S VAKOHR \WHHFRWVLY LFOGHGLQR COQG (DM DY SURSHW GDH
RSHIDAY H SHOHRUJHHIDODOG OGP LQMADRYHH SHOH DvD5STECEG

7 KHFRP SRHQVR GDHFRWZ HIHDVI RTBZ V LQWRADIS/

' HAPEH

2 SHDIY GDHFRIV H FOGQ) \KRVWMP GDH/

GKRUAMLP BDHFRWY

9 DUCEGIGDHFRWN 2
7RECODHFRW

GKRYAWMIP BDHFRWVDUHU-BRIMG DA URW CP RXQWV DG SUP DUO UHSUHHNFRWVICRXUHG | RUGIIAR) WV P RWWR Z KIFK DHKRWMP FROIAVQRWHRIQ] HSDYVD
WKAR XVHDRANDQGE GDVHCCE.AOW RQWH EDDIRHWKHANTZ KHP DMWY R \XFK FRUWDHUHRG-GZ WLQ3 2 LCDQG QDXUD0) DY SURSHIWAY CGHV LQWH FRQRICDMG EDDICRH
\KHW

9 DUCEGIGDHFRIVSUP DUO USWAHIAAL HHFHVEREHQP LGP XP GDHSD P HYREDI DIRQY/ DG CRMICRSHDNY FKOJHVIGRUBGE WHERP ST HDMG\RGQ)
WP RSHIDIG) GO/
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1 RM/\R&W) LCDQADOS VIR HOWV FROAMXHG
7 KHSUAHMWYDOHR \WWHI L[ HEGDHSD P HOVUHRGHGD/WH&ERP S V52 8 DAHVOGRSHDY GDHICHOMNY DEWMWMS | RUIQWO
QUHRAWRW DG LAHYHY DIHDVIRRZ V LQWR\MDGY

" HRP EHJ

528 DWHVo 2 \KHUDXHN

/[ HDHTEOQNV
$ FUHCAE WY
2 \KHJIrE QWY
7RECBDHIHDN

7KH\BE®IEHBZ SIAWHOVWHZ HIKWGEDYHIHUHP DQQ) GDHWP DG AVARXQADMUHDMG\R GDHY LOWRDR/

" HAHP EHU
. HIKWGDHIIHWP DQQ) GDHWP \ HOY/ \ FO/ \ HO/
: HIKWGDYHIIHAVFRXQNDM
7 KHVIEGIEHBZ SUWVHWWKH\XSSBP HQBCFDK | BZ. LQ RIP DIRQUADME\R GDHY LOWRDB/
" HHP EHU
2 SHDAY FDK RANBZ. |URP RSHIDIYY BDA/
5LIKWR XVHDAHVRBEIGHGIQH AKDQIHIRUGHZ RSHIDICY GDHICEONY 2 2
8 CAVFRXQAGI XWUHP QP XP SDPHONDVR ' HRHP BHU DHDVIRTBZ V [QWRAOB/
7KHIDW
7REOBDHSD P HONV
| W LP SARMGLOMBWY
7RED
127( 2 6+$5( uB6(' &203(16$7,21
2Q-XH WH | (FHOWHERP SHODIRQ3MY \WHE  3@Q ZDVOBSIRYHGE \WH&RP SO0 WAKDUWHRTHY 7KH
&RP I Z IOREIHIUIQNY DB/SOKDAMRWH: 7 2 1IINKRH ,F $ P HIGGD0G5 FABIAG&RP SHODIRQ3@Q DvIP HIGGI URP
WP HWRWPH WHE3URU,(FHOWH3@Z RUMH ' WHARYERP SHODIRQ3MOR : 7 2 1IMKRH ,(F DVIP HG-GIRP WP HWR\WP H

WHBURU WHARBOG 7KH  3@OFRYHWWHERP SIQ VHIILEGIHP SR HV QRO HP SB HHALHARLY DG FROKXGNQN DGLFOGY/
ERN FDK DG \KDUH EDFGFRP SHODIRQIZ OBV 7KH  3MRJIUDQNVKHERP SHODIRO&RP P WHR WHERIGR GURRY

D LQMADAYHDAKRUIMY RYHUDDSOMASDQN DG IQMEHE( 2 Z 1K DAKRUNY RYHAHDEP LQWMDARQR [ DB/J UDQAGR SOMASDQN
WONUHQRAMEVPAVRV-AIRD R WH( [ FKOQIHS DY CBSTFIED! \WH? &RP SHODIRQ&RP P W $Q [ DLB/JUDQAG SUR R \KH
HIFAYHEMR WH  3OQOUHFRUGHIHG R KDYHEHHDJ UDQAG XQEHWH CESIFLEGI3UR 3@Y
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IXWOOMRWHWMP VR WH 300 WHERP SHODNRQERP P IWHHIEEDKH/WH YR RUSHIRUP DFHFUMID CESTFCEGHVR \WH
7 DGOGGP D XVHDMQIGIP HDXUHRUFRP ECDIRQR BMHVP FDXUWVD/GAAIE-GIOWH 300 $ OR LQAVIGOUIRIYPD EH
HXEQKHGE \WH&RP SHODNRQ&RP P WkH 3HURP DOFHIZ DB/P D EHIWIDMGIQWHIRP R RN RONRYY \WRAN CESUHADIRQUUIKW
UMMPAGWERN 3563V UMMPAGWRANXQW 3568V  ERQVWRAN GYIGHIGHTXLYDBON RURKHULY DB/ UHDM\R RN DQGLY D6/
PD EHSOGIQFDK WHAN RUDQ FRP ELDNRQR FDK DOGWRAN D/GHMP LGHGE! \WHERP SHODIRQ&RP P WhH 7 KHSHURUP DQFHLY DB/
JUQMSXQGHMH  3OQFDIQEHP HDXUWHGRYHUDSHIRP DFHSHIRGR XS\R  \ HOY DG DO GRHOMHIY. DB/ DWSHR
SHJRP DFHIZ O Z I@IHHDD EHSOGZ MO @ VIRIBZ Q) \WHOSSIFTEGH HUHIG

7KH&RP SO0 KDVWHRSWRQ! RTBZ LQ) YHXID) \R\HIVBIS 68 VOG368 VB, HWHMHIMKXOFHR FRP P RQWEAN FDK RUD
FRP ELCDMRQWHIR EDHGRQWHI QLUP DHAYDOHR \WHFRP P ROVEFN RQWHADMR YHAMY * XUQ) G RID \KOWY
R FRP P RQWEAN Z HIHX\VHGVR VHIWBI DIDYHIAGS 68 VOQG368 V 7KH&RP SDQ. H SHAMWRVHIVBIS 68 VDG368 VIKDAYHINQWHI XXUA
YXUQ) \KDWR FRP P RQWEEN

$VR' HHPBEU WHPJ IP XP Q® BHUR WKDUWR FRP P RQWRANDD@MEGI RIMWAOFHXQGEHMH 30D PLARY
KOWOEG P LEIRQ\KOWY/ U DQDYDMEG R KO AXEVAMR Y OG/IWIOMEXQEUMH  3C\WDAH\EHIXH®
FOGFHBG | RUHWGRURKHE VH\MIP LQDAGZ AKRAEHIYHY R KDWY/ OUHDYD@EGH RUXMHIUDAXQEMNH — 3@0 7KH&RP SIQ W
SRIA IVRDWKHQZ WKDBVZ KHD5 6% VOUHIUIDMG DJG5 68 VOG368 VILHYHIAG

5 HWMPWMG 6N 8 QW

CXUQ) WH&RP SDQ JUDQMG5 68 VR HP SR HVOGQROHP SR HHALRRYXQ@EUERNWH  3@QDGWH3URU, GFHOMH
300 568 VIUQM\RHP SB H/OHDE&QY WP FRP SHODIRQFRP SRHMXEMAAR VHLYLFHFRQAWR)Y OQG YHANIDIED RYHUDQ
DBSUR LP DMWUH\ HOUSHIRG 7KHS 68 VIUQAG\R QRO HP ST FHAWARYXQGUWH 300 YHWRGH\ HDUIURP \KHEDMR \KHIWQV
RURQWHEMR \WHE&RP SO0 1V DOQTOKDHRE-UP HNY \KEMAAR FHVEIQFRQEURY/

&RP SHODIRQFRAWRUMKDH EDHGSD! P QMR HP SE HVILVUHFRIQ] HEUDBED RYHMWHSHIRG G Z KIFK \WHUHASHAY UTXLLG
R SURMGHVHYEHIQH FKDQIHIRAWHIY DS &RP SHOUDINRQFRWAYEDHE RQWHI DUYDOHR WHHIXWY LOMKP HOWRQWHEMR JUIQV
XMQ) WHERP SO VFEMQ SUFHRQWHJUIQAEDAM ) RUHWUA/DUH WP DMGGAUCQI WH YR SHIRG UAKAMY LOWHUHFRIQUWROR
FRP SHODIRQFRWRD | RMRHLY DBAKDAUHH SHAMGR CRXDED YR WP DG | RUHWMUY DUHDEWMAGR CRXD0 RUHWMUBY Z KHOWH
7 DG YHAV $ @5 68 VLY DUEHG DUH\KEVRAR | RUHWUH XQMDYHXAG DQG FDQCRAEH\RTS WD HIHG RURMHE DMHAVGRHGR GAUQ) \WH
UWMRMG SHIRG

$ PPV R AW WHDMSWR5 68 VIVDVIRTBZ V

© HIKWG
$YHDIH

5 HIMPMG ) D9 DOH
6\RAN 8 QW SHJ8 QW

1 ROMWAG EHILQQQ) R SHIRG
* QMG

OHIMG

) RUHWG

1 RYMMG HIGR SHIRG

7 KHJIWDQAEDMI DUYDOHR 568 VIUQME AU DG ZD/ PWORY) PLORQDG  PLARY KASHANHD
7KHIDUYDOHR WH5 68 VDAHXMG GAUQ) DG ZD/ PIORY) PLORQDG  PLAR) KSRWHY EDHGRQ
WHFBMQ) SUFHR \WH&RP SO0 IVFRP P ROWRAN RQWH YHIY CDM

$VR' HPBEU \KHHZ DV P LIROR \RUOXQUHRI Q] HG FRP SHQDIRQ FRUW UHDWMG VR XQYHWMS5 68 VZ KIFK LV
H SHAMGW EHUHRIQ] HoRYHUDZ HIKWGDHDIHSHIRGR. \ HW/
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3HJRP DQFHEKOHS QW

XU WHERP SIQ JUIM5368 VIRHP SR HVXQ@GHUERKWWH — 3MQDQGWH3URU, GRHWH3@O 368 VOHD&Y \MP
FRP SHODIRQFRP SRHQWUDQMG\R FHMBIQHP SBR H/ 7KH368 VA5 68 [7 DB/J UDQMG \KEWMRAMR SHIRUP DIFHFUMID 7 KH

SHIRUP DRHFUMLUD UHIAAR \WHHYDDDIRQR \WH&RP SDQ \RBDKOUHKREHUHME 2765° DNGQ) DIDQWEHHUFRP SDQHA765 RYHU
\KH CESOFCEGI SHIRUP DFHSHIRG DG \KEMPAR VH YLFH FREMRQWURKI K WH YHAMY) GDM 765 LV GAMIP LGHSEDHG ROWH RO HLQWH
HOMAIIMFAN SUFH SOV AYLGHIGY DG AMBXMRQY | RAMHCSSTFCERI SHIRP DFHSHIRG

368 VIUQM\RHP SR HVIQ DG DUHVKEMAMRDQCSSUR P DA WUH\ HE SHURIP DgRHSHURG DQGVHYLFH FRQAURYY

WURKIK WHYHAMY) DM 7KHSHURP DFHSHIRG/IRAMH 368 JUQNDGWH 368 JUDQVHIGRY' HHP BHU DG
" HHPEU UASHRAYHD 368 VIWIQMGLQ  Z HIM\KEMPAR DQOSSUA P Dk RH\ HE SHURIP DFHSHIRGZ KIEK HIG-GRY
" HHPEU 6XEVHTXHOAR \WHSHIRP DFHSHIRG \WH368 VZ HIHVKEMAAR VHYLFH EDHG FUMUD XQIDKH368 V YHIMGRQ
6HBNP BHJ

&RP SHODIRQFRWRNKDH EDHESD P HOMR HP SR HHAVLVUHFRIQ] HEUDBED RYHAHSHIRG GAUQ) Z KIFK WHUHALSLHQAN UTXLUHG
VR SIRVIGHVHYFHIQH FKOQIHIRAWHIZ DS &RP SHODMRQFRWAYEDHG RQWHI CLUYDOHR WHHMXWY LOMKP HONRQWHEMR JUIOAS @
368 VLY DG DUH\KEMFAR | RUHUMUH XQIDYHUMG DG FOQERAEH\VRT WO HIHGRURKHE DHAVSRHGR GAUQ) WHUAKRAG SHIRG
7 KHJIUDQWEDMI QUYDOHR WH368 VZ DVGHMP LOHSWURKIK WHXVHR WHO RQME& DR P XDNRQP HARG 7 KLYP HMRG BDXALAAKHYXH
R \NEMRRYHDAXP SIRQ/AKFK DVWHSUFHDQGWHH SHRMG YRIMMW R \KHERP SO IV WHRN DG IWAVHD GHAMP LGHG3HHU* URXS
FRP SDQHEVIVIERN UM T UHUDMR UHMUD0GG FURW FRUHDINRQYEHE HOWHERP SDQ DUGIW3HHUF URXS FRP SIQHY ( [ SHRAMG YRIMMY
| ROWH&RP SO0 VDQGHIFK SHUFRP ST XM H3LOWHP RGHCDUHHMP DAGXMQ) DKIWRUIFDOSHURG FRQIMMAZ W \KHLY DB
WP DQQ SHIRP DFHSHIRGD/R \WHIWQAEDM 7 KHUMN | BHLQMNDMLYEDHERQWH\ IHBROS8 6 7UHDKY & RO DMUMY | RUD
WP FROIMMAZ WK \KH U DQQ) SHIRP DFHSHIRG 7 KHYDDODMRQP RAHIDAXP HVAYIGHIG/ Ll D) DUHLP P HADAMD WHQYMAMG

7 KHIRTBRZ 1QJ \REBI\XP P D) HY\KHDRXP SWRQY XVHG R FOBX @M \WHJ UDQAEDM | DUYDDHR \WH368 VI UDIMG GAUQY)

([ SHAMGWP |RUSHIRIP DFHSHIRG LQ\ HILY
([ SHRAKG YRDAMW

5 LN | UHHLQMUANVDA
$ \XPPDY R CRIW UHDM\R 368 VIVDVIRTRZ V

: HIKWG

$YHDIH

* LDQW D
3HJRP DQH ) DIU9 DOH
6KDLH8 QW SHJ8 QW

1 RMAMG EHILQQQ) R SHIRG

UM

OHMNG

) RUHWMG

1 R)MAMG HGR SHIRG

7 KHJIWDQAEDMI DUYDOHR 368 VIUDQME GAUCQY DG ZD/ PLORY PIIRQDYG P LARY WASHRMHD
7KHIDUYDDHR WH368 VAKDAHIMG GAUQY DG ZD/ PIORQDG  PILARY KASHAWHY EDHGROWHFRMQ) SUFHR

WHERP S VARP P RQWRAN RQWH YHAMY GDM 1 R368 VYHAMG AU

$VR' HHPBU \WHHZ D/ P LAROR WANDXQUHRIQ] HE ARP SHDINRQ FRUV UHDMMG R XQYHIMG 368 VZ KK LY
H SHAMGWR BEHUWHRIQ] HSRYHUDZ HIKWGDYHIDJHSHIRGR \ HWY
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5 HAMBPMG 6\WAN

8 QGHMH3URU IWHARUBOD WHARP ST JUIQAGS 63 VIRIWGROHP SR HHALRRYIQ D)5 DVDFRP SRGHWR WHU
FRP SHODIMRQCUDQIHP HYY 9 HAMY RAFXW/XSRQFRP SBURQR W RGH\ HE YHAMY) SHIRG 7 KHKRTHWR 56% VIHHIDm KDHWHCP H
WKWDVD\KDWHKRTHJR WHERP SO0 Z W URSHRARVKEK KDUAY LGFOAQ) \WH UL KVWR YRM DQG UHFH YH A YLGHIG/ RURMHUGMMEX\NRD/
SOGZ W UASHRARWHKDUY 5 6% VDUHVXEMAMR | RUHUUH XQMDYHKMG DG FOQERAEHVRTS \WDQM HUHG RURKHZ MHAVSRHER GAUQ)
\WHUMMRANROSHIRG

$ KPPV R CRAMW WHDMEWR5 6% VIVDVIRTBZ V

: HIKWG
$YHDIH
* LDQWN DM
5 HIMPMG ) DLW9DOH
6KDLH/ SHJ6KDH
1 RQMMMG EHILQQQ) R SHIRG
* IDQMG 2 2
9HIMG
1 RQOMMUMG HGR SHIRG 2 2

7KHIUQAEDMIDUYIDHR 56$ VIUDMSGUQ ERN. DG ZD/ PIARQDMG P ILARY WASHRANYHD 7KHIDUYDDHR
WH5 6$ VIDAHIARG GUQ) DG ZD/ PORY) PIORODG  PILARY ASHRANHY EDHGROWHFRMQ) SUFH
R WHERP S IVARP P RQWIRAN ROWH YHAID) GDM

BKDUH YD & RP SHODARY ( [ SHOH

7 KHI RGBZ Q) VEEGISUAHMKHFRP SHODIRQH SHOMYLGFOGHGLQ* HIHDODQG DEP LQMRDYHH SHOFVIQWHE RORIEDAG
BVDMP HOVR 2 SHDIRYY LOWRADB/

<HU( QGH5' HHP EHU

5 HME\MG WREN XQW
3HIRP DFH\KDLHXQW
5 FAMEWG KD

7RED

127( 2 (03/2<(( % 1(),73/%$1

7KH&RP SO0 P OQEQVDGH IGHEFRQUEXIRQEHH IVEDD WHE N 300 LOFRP SIOFHZLKMGHAMRD N R \WH, QMIID
5HYHXH&REH 3,58 Z KIEK FRYHVAWRHHP SR HVZKRP HIMH N 3OQVHDILELON UNXULP HON XU DG
\WHWP HSHIRG/Z KHIHP DRKIQ) RAFXUHG \WH&RP SDQ VP DRKIQ) FRQMEXWRQZ D, R HOFK SOMA SOV FRQUBAMROXS \RD
POWPXP R R \WHSOMASIONHIILEGIFRP SHADNRQ \VEMPAR C° MIMRV/IP SRHGE WH,5& 7KH N 3OQSRVIGH
YHUMY [Q&RP SDQ P DRK FRQUBMRY/RODSIR IDDEDIVRYHULYH\ HOWR VHYIFH ~ SHAHU ([ SQAVUHDM) WRWH N 300
ZHH PLORY PIARQDG  PLAIRQIRU DG UASHRARYHD
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,GFRP H7 ([ SHOH %-CHIW
&RP SRHOVR LGFRP HW H SHOWH EHH IWZ HIHDVIRGBZ V IQWRAD5/
<HU( Q@G HHP EHU

SXUHV
" HHWG

7REOGRP H\W H SHOH BHHIW

5 HROAODARD

7KH&RP SDQ WLGRRP HV H SHOH EHHIWIRU DG UAKGMGLOHIHAMHVE WDAVR DG
UASHRAYHD 7 KHUFRGAGDAROR LGFRP H\E HVFRP SOMGDAKHS 6 |HGHIOXNIMARY \Jf (DMR \RWHHH | HRAYH\E] UDAVLYDY

IRTBZV LQWRADB/
<HU( Q@G' HHP EHU

,QFRP H\H H SHOVH EHGH LWDAWKHI HH.DOWEMAY DM
&RP SHODNRQDEN HON

B\BMLGFRP H\S HV

9 DOXDMRQDIBZ OGFH

2 WHU

7REQGRP H\I H SHOH BHHIW
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" HHUHG70] $ WHWDQG/ IDELOWHY
" HHUHGLGRP H\S HYUH GRAKHQHAS HIHRVR WP SRIDY QLI HHIAHYEHE HHOWHFDW LQ) CP RXQVR DAVHVDQGACEMMYI RU
ILCDQALDOSBRWY) SXUSRHYDQG\RHIP RXQNVXVHE RIGARP VY SXERHY 6LI QU LFDQWRP SRHOVR WH&RP S0 VGH HIHG\E, DAV
DOGACEONYZ HHDVIRTRZ V LOWRADQR/

" AP EHJ

" HHUWG\Y DRHV

" HIYDYH/

$ WHABNGP HONREQI DIRY/
SRQNYHNDAHNHANIP HONREDI DARQ/
5 LIKWR XVHACELQW

) HEHDOHARSHIDIY) GRRHY/
BVDMQHARSHIDCY GRKHY

, QMY SHOHQP MINRQ DLW RYHU
6KOUH EDFHGFRP SHODIRD

2\KHJ

7REOCHHUG\S DAV

9 DODMRQDIBZ OFH

7RI0CH HUHG\E DA WUYDODMRQDIBZ DgFH
" HHWGWY CCEONY

3URSHW DQGHIXSP HOV

, QFER HOAVQQRQ FRORIEDAMS HMY
2\KHJ

7REOCHHWG\Y CCEONY

1 HABH HIFG\S DAHW

9 DODWRQS$ @2 DQFH
SKOQYHAR\WHERP S0 1V YOODIRQDIBZ DFHOUHDYI RTBZ V LQWRADI/

<HU( Q&-G' HA-P EHU

YODFHDAEHILQQQ) R SHIRG

$ GRWRQ/\R YDODMRQDIRZ DFH 2

5 HEAMRQ/\R YOODMRQDIBZ DIFH 2 2
YODIFHDMGR SHIRG

" HHUWG\E DAVHVOHUFRG-G UHDM\R GHARSHIDIGY GWH/DIGWP SRIDY Gl HMHFHVEHE HWHERRNOGW EDIVR DAHVOG
CEONVH SHAMRSIRGFEHW GHEAIRY QI XMHSHIRGY 7 KHUIT) DARQR \KHHDXHN G-BHIB/RQUFRIQUROR \K | LELHQWXMUH
\Bf CEGILGFRP HIQVGHALLE S MUMARMRQVIQZ KLIFK WRHWP SR QLI HIHFAHY/RUGHARSHIDICY GWHY DUHGHSAUED , QDAHXMQ) \KH
QHHGI RUD YDODMRQDEEZ DFHRQWHERP SOQ VGH HUHGE DAHN \WHERP SDQ. FROUGHYZ KHMHUWYP RIHONHD WD QRAKDARP H
SRMRQRUDTR \WHP Z LOXRAEHUOD H

7KH&RP SDQ DAHWHY DYDOEGI SRAYHDQG QH DAYHHGHFHUH DEQ) [WIELON \R UHDT HIWGH HIMGY DAHNVLGFOAQ)
UYHMQ) WP SR QLI HHIFHYDGSURVAIRQVR | XUMUHE] CEGILGARP HGAUQ) \WHSHIRG/LQZ KIFK WRHWP SRIDY QLI HIHFHVEHRP H
GHEAMEG! DvZ HOD/QHI DYHHYLGHIFHVKAK D/ KIMRUEDOBRAAY $ \WXP SINRQY CERXVMRHERP SO0 VI XUHUHVE] CEGHLGFRP HOUHFRQUMMQA
Z I\ WH ST/ DQG HAP DAVXVHG\R P D HWHERP S VEXMCHY 7KHERP ) WRZ HGSRIMHIGFRP HIQ  DOGFRQMAHAR
SURVIPWIP LDUUAKOVIQRKHI XUMUH YDHEROWMY WHERP SIQ) - FRIFOGHGWDAMHHLYHIRXIK SRAMYHHYGHFHWR RAZ HIK Q)
QHIDYHHYGHFHIGMRAIK ). AKOQIHVIQ
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1 RM/WR&RQRICDWMS) LCDOADOS VWP HOWV FROAMXHS
| RUFDWAMG\S] CEBILCARP HFRX@ KDYHDP DMUDAP SCRNRQWKLY DIBOMY 7 KHSRWRQR \WH YDOOWRQDIBZ DFHUHP DQCQ) UHDN/ AR WM
HARSHDIY GWHY DGWHGAMIBZ HSLQMWATP MBINRQ AW RYHUXQEHU, 5 & VHAIRQ M

1 HA2 SHDAMQ / RWDQG, QMMM [ SHQH/ 1P MMARQ& DU RYHU

7KHVIEGIEHBRZ SUWHMMHCGHEYR \WH&RP S0 TV QHARSHIDMY GAWDQGLQAMIMW SHOHEP MR RYHUD/R
" HHP B LOWRA\OB/

([ SULDHARQ
$ P RXQV <HU
) HHDOGHARSHIDAY) AW 18
BVBMQHARSHIDIY G
, QMY SHOH@P MIMRQFDLY RYHU 1%

<HDW/2 SHOWR( [ DP LCDARQ

$VR' HHPEU WHE \HDY  WROK U DQRSHOVRH P LCDINRQE, \KHI HEHICDQG \WIM\VE. MUNGRNRQY/Z KHIH
WH&RP SDQ FRIGENIWBMGHN

127( 2 ($51,1*63(5 6+$5(
7 KHI RTZ LQ) \BEBI SUAHINWHFDBX@IRQR  EDUF DG A0MWE HIQQIVSHUFRP P RQWKDH [QWRADQ5/ H FHBYEHAKDUHIP RXQV

<HU( QGG' HAHP EHU

1 WMFRP H BW

: HIKMWGDHIIHARP P ROVKIUVRANMBAQ)  EDIE
" LOMYHHIHRAR VHRXUMEY 2
. HIKWGDHIIHFRP P ROVKIBVRAMBEQ  AOMWS

( DQQIVS-UFRP P ROWKDH
YDUF
" IOWG

6KOUVH FOGEGHWREHQ) DQNAOMYH 2 2

127( 2 27+(56833/(0(17$/,1)250$7,21
& RQRICDMS YDDQFHEKHN HELY
3UWENGH SHIH/DQGRKHPXUHQNDAMHVARQMMGR \WHIRTZ 1Q) LQWRADIE/
' HHP EHJ

, QXIFHERGSWP PV
3UENGG-ERIWUHDAG\R UR DO
3UHBD P HOMR YHIGRY

3UED P HOMR MLONQM BN EDNGHY
SXUHMBRMROR G-EVWAKDFHFRIV
2 WHU

3UENGH SHOHY DG RMHUPXUHADIHV
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, FOGH FBRHS FRMEFWZ KIFK KDYHGRA HAVHAMBG DG WHPXUMHVBRMROR  RSHYFRQUFW
2 \MHUDAHVAROIMAGR WHIRTBZ 1Q) LOQWRA\DQR/
" HAHP EHJ

2 SHDMY GDHWKAR XVHDAHNV
, QM HA:  KIWM&DS / / &
3URSRMRICFRORIEDIROR 0 RY D
" HIYDIYHY

2\KHJ
7RUCRKHDAVHNV

» ROGRSHFRQMRV
$ FXHCHONWFRQUIMMER WHIRTZ LQJ LQWRAMIB/

" HRP EHJ

$ FFUGGLOMBN

$ FUHG\DDUHY SD. RO WV BEHH W
2 SHDNY GDHICBE O

" HIYDRYH/

2\KH

7RECCARXHGACHOWY/

, FOGVFRHEFRQANIFVZ KIFK KDYHQRY HYANBG
2 \WHICHONYFRQMMGR WHIRTBZ Q) LQWRADD/
' HRHP EHU

" VXM UHDMMG R UR DIV GHEAWRYY
" HIYDRYH/

2 SHDIY GDHIHONY

2\KHJ

7RIUCRKHJICH DN/

& RORIEDMS 6VBAMP HOAR 2 SHDARQY, QI RLP DARD

8 QGHMHERQRICDMS SSURSUDIRQ/S PAR WHERPSIQ WFRIQJHGD  PLAORQOEG P LARQHP SB HHUMARQIRD
FU-EWBUQ) DG 7KAHDP RQNVOHLGFOGHS DVDFHAWR* HIH.DODQG DAP LAMUDYHH SHOFVIQWHERG-DHS
&RORIDM6\IAP HOWR 2 SHIDIRYY 1 RVKAK FUHAV DV UHFHYHE GAUCQY

XU DG 2WHUHSOH IRPH QVSUP DUO FROMMGR DEAWRDCH SHOAHVI RUGHEDERP HWREQIDARY/
SHIIQQ) \RDQ®P EHJR GICR * XOR 0 H IFRSURSHH ' XUQY 2 WHUH SHOH LGFRPH - GH/BUP DUO FROMMGR LGFRP H
UHDOMGR WH UHBDVH BMMPINRQ/RQWHYADIN ( OI( \FURZ 1XQG SO RIVAAR. H SHOAVUHDMGR WHIP RMY DARQR \WHEUR\HIIHIHH
SOGIQOFRIHRYZ W \WH- RQ/G HMH' UG 3URILP RIVANA FRMYHNGFRP P MIRQQ) REQIDIR)
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&RQRICDMS 6\BMP HMR &DWK ) BZV, QRLP DARD
6XSSBP HABCFDK | BZ VDG QRIFDK WIQLRAIRQYYZ HHDYIRTBZ V LQWRADG/
<HDU( QGHG' HRP EHU

&DK DG DK HTXLYDBONV
5 HAMPAGFDK
&DK FDK HIXLYDBONV DG UMMRME FDK

XSSP HACFDK | BZ VIQ RP DIRY
&DK SOGI RUQMIAY
&DK SOGI RUGFRP H\] K/

1 RO FDK LOHXM) DRIV
$ FFOCOYR SURSHW DQGHIXSP HOW
$52 DEAWRY AVSRUWRY/DQGWVMRY, GV

127( 2 &200,70(176

SXUKOQMRWH  3XUAKDHDOG60BIS JUHP HOAZ M 7REY 3 \WHERP SIQ P D | XOLOHRXUMY WXL HOVUHDAG\RS 52 |RU
FHABEQ SURSHMI/ARURXI K VHRXUQ) KUY ERQB/ WURXIK P DN SD P HOMR DQHAURZ. CFFRXQQGHUD RIP XD SXAYMCQMRWH

DIUHP HUAVRUDFRP ELCDIRQWHIR  XQICFHWIQ SUAAUEHG\WUAKRT/OHP HAS VR ' HAHP BHU WH&RP SDQ KDG\KUHNV ERBY
UHIDAG\R\KHDI UHP HOARBIY) PICRQOEGKDG  PIARIQHARZ 7 KHHLYQRIXUWHHADDMROR \WHWUAKRG DM

SXWOQWRWH  3XUKDHDQGEDBIS JUHP HZ LN 6KHTR [1\VKRMH, F WHDAG\RS 52 | RUFHIBIQSURSHWWY \WHERP SIQ. KDV
KUY ERQBAKDADUH\XEMAVWR UH CESUIMVOCE, HAKHUSDW $ VR HAHP BHU CHWHUSDY KOG UHTXHWAG D UH CSSUIMVOOR EH
P DEH 7 KHPXUHAHRXUMY BN HVWR P LAIRQFRXG EHLRB DG XS \R P LRQG-BHIAQ) ROFHMHIQFRBURY/DXG
ALURXP IR

IXUPOQAMR\KH  3XUKDHDQG600B1$ JUHP HVZ WK ( [ [ ROUHDME\RS 52 | RUFHMIQSURSHMY \WHERP SO Z DVUHIXUHG\R
RADQ P LEIRQR KWW ERQG/DVR ' HHP EHU 7KVIP RQAFUDA/RY-XH R WHIRTZ 1Q) \ HIWWR PLEOR)
PLER) P LAIRQ P LAIRY DOGI XMHICFUDAYIQIGRUP FOVUIQLY) P LGIRQW
P LEIRQSH HIUXQMDKH\RBICLP RXQABCRKHY P LEIRQLOQ 7KH&RP S0 P D BADXHWDUHEHMP LODNRZ W ( [ [ RQ
HYHY R\ HWE SIRVIGQ) FHYEQGRAP HBMRQ DY SURYLGHE LOWH SXUKDHDI UHP HQWV7 KH&RP SR LYV UTXLUHG\R P IQEIQWMY
\FKHXGGOYHOR BRI/ XQMDKHSURSHINY/DUHI X SOXIJIHS CEDQERGHS DG UANRUHGLQDFFR EDGRHZ [\W CSSOFTEGI QY. VDG U XTMRYY

SXUMOQARWH  3XUAKDHDQG605S JUHP HYZ LW & RRFRUHDAGRS 52 | RUFHIBQSURSHWY \WH&RP S0 Z DVBTXUHG\R
RADQ P LARQR XU ERQB/DOGLY UHNXUG\R P DQRIQWLY GYHOR BRI/ XQMKHSURSHWY DUHI X@ SOUJIHG DEDQERGHS 006
UMRUHGLQ CFFREDGFHZ LW CSSOFEGI @Y V0GB XONRY/

7KH&RP SIQ DOR KDVVKUAIY ERQGYSUP DU WHIDAMG\R G-FRP P IWRQQ) REQIDINRYY 7RECH SHOHY/UHIAG\R WHHKUAY ERQBY/
LGFOMYHR \WHVXUAIY ERGVIQFRQGHARDZ MOWHDIBHP FOVGAAUBHGERYH ZHM - PIARY  PLARQDG P LARQGUQY

DG UASHRARYHD ) XMB\KUN ERQB/FRAVP D FKDQIHGHWRDQ®P BHUR |1 TRRY LFOAQ) AKOQIHY/ DG LQM SRR/
R UIXDIRY/E \WHIYR (0 UDM/EHQ) FKOLIHGLQWHP DUNANSORH QG Z KHQREQI DNRQYDUHFRP SBIMG

, QFRIMGANROZ W \WHSXURDHR DQIQMMNNOWH-+ HGHEH | LHTS WH&RP SIQ DAKP H5FRQMFWZ W FHVBQSISHICH
FRP SOQH/WDNRQIEIQP LQP XP TXDQMA/REQ DARQAKDV \WMIG\KURKIK 7KHEGRP S WFRIQIHGH SOAVR PLARY
PIIRQDEG P LAIRQIRAHG!  HHFHEHE HHOWH TXDQMH/AKLSSHE DOG\WHP LQP XP - REQI DR/ GAUCQY DG
UAS-RLHD
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7KH&RP S HOMAGLQR DGR FROMFNGAUIQ) 7 KHFRQUERW\R EHILQLQ) HRUDY DOGWIP LCDMLOQ2 RREH)
7TKH&RP S H SHRWWHWRBCREQ) DINRQXQEHIMHFRQMIRAR EHESSUR P DM P LA@RQ

127( 2 5(/$7(' 3$57,(6

7KH&RP SO0 KDVHMIHGLOR MDQUORIR)Y Z WK UHIDMG SOMEY HWWHUFRQURTBG B, \WHE&RP SDQ V&( 2 RUQZ KLFK KHKDVOR
RZ QHIKLS LOMBIN

2Q0 D \WH&RP SR CFIXAUUHGDRRERDMOURDWURP DRRP SDQ DI IIDMGZ W DQGFRQARDGE. WHERP SIQ WV&( 2
7 KHSXUKDHSUFHR \WHOLURDVW DY P LARQ Z KIFKZ DvSDGXMQ) P LA@ROR ADK RQKDG DG \WURXIK \WHDWXP SWRQR WH
793; / RDQ VH1RM +' HEW 7KHWP VR \WVWDRQLRNRQZ HHUHE, HEDQGESSUIRYHGE. WHS XGV&RP P WHHR WH&RP SDQ vV
EROGR GUHARY

7 KHOUADVYZ DV SXUAKDHGD/SDWR DVHINYR WIQLPMRQY SXYXCQMR Z KIFK \WHERP S0 UAAKRMUHGKHFRP SHODIRQ! RUW
1 0P H3( [ HRAMH2 [ LFHY , QFROGHANRQZ WM WHE&RP SO VH | RIWAR UHBFHRYHLITH HRAYHARP SHODIRQ LGFOXAQ) SHIXMM
FRP SHODMRQWWHE( 2 Z DVUHFHYIQ) | RUSHIRDOXHR \WHOUADN\MAHERP SDQ. HOMMGLOR DQLP HIEP HOMRWHHP SR P HQV
DIUHP HZ LMRHE( 2 LQSSUO  7KIVIP HIEP HWHNXUAANDARHERP SO0 EHUHP EXWHS! RUSHIRDOOHR WHOLADIWG
CFFRUEFHZ W WHERP SO VDL VKVHSRIA

SURMNRWWHERP SO IV SXUAKDHR WHOUAD WWHERP SDQ. XVHG\KY DU WRUBMCHA SR DIG\WH&( 2 DORXVHGWH
OUADWRUSHIRIOBXUERAY YRK\WHERP SIQ VXVHR WHOURD WRUBMQHW SXUERHVOEWHE( 2 /XQIP MG XVHI RUSHIRID
SXERH/Z HHSOGIRUB \WH&RP ST SXOXOQMRWKHE( 2 TV SURUHP SE P HADI UHP HAS LLBOGHVHYLEHAMDQRNRQY/Z HM
SR PDMY  PIAIRY  PIARQOEG P LARQIRMHHIFKR WH\ HOWHGG 0% UASHRARYHD

$ QHIMY RZ GHGE \WH&RP SDQ 1V&( 2 KDVRZ GHIKLS LOMIMVIQFHYEIQZ HIVLQZ KIFK \WH&RP SIQ. GRHVQRWDYHDQRZ GHIKLS
LQMIMINT KHHZ HIY DHFRYHIS XQEHMHERP SIQ WIQKUIDFHSRIR 7 KHHMMY UHP EXOH/ARHERP SDQ. | RUWSURSRIMRDMWKDHR
LQXUIGFHSUP XP VUHDMR WHHZ HIYDQG Z KHOLQXUDGFH SURFHHS/ DUHFRGBAMG UHDAG\R P DIH WRHFRWDHAVEXWHE DY
DSSIFCE®! , QUEAWRY WHHMY UHP EXUHAWHERP S0 | RUFHMEQ DGR LGMADRYHFRAVIGRXUMG GAUQ) \KH\ HOU'S HP EXYHP HOWI URP
WKFRPSIQ WRUBG PR PLAORQOEG  PLARQGAUY DG UASHRIMHD DOGOHLGFOGGRQWH
&RP S0 V&RQRIDAGEVIM HOVR 2 SHDARQYDY/DUHSANROVR JHHICDOG OGP LOMDAYHH SHOAY

$ FRP S WD/BURYLGHYP DUCHWIQSRYIMRQ DQG B MPANHYFRARWWHERP S0 HP SBR VAKHVSRXAHR WHERP SO0 IV&( 2 7KH
DMV FKOLIHG | RARHHP DUCHDOGMEQSRUMRQVH YA Z HHIHHD® HWHUHNXOOR RUEHEZ (IDM/AOIHGE. QRO UADMS WLLEG SO

FRP SOQHVDOG RURKHZ MHCGHMP IGHGWREHR \WHEHXWWDOHWR\WHERP S0 3D P HOMR\KAK FRP ST \RBDG P LAORY
P LAIRQDG P LARQGAUY DG UASHRAYHD 7 KH\SRAHUHFHYHG AR P IWIRQYSDMAT EDHGROVHYLFRHY
HIEIG\RWHERP SIQ ZKIEKZHHOSSR IPDMY P LARQLQHIK R DG
$ QHIMY FROARTBGE. \WHERP SIQ V&( 2 Z DVDKRE-HR \WH&RP S0 1 RWIQWHSUWHSDOPRQWR ~ PLARY 7KH
1 RAWZ HHUHEHP HEL0) HEUOW
$ QHOMV FROMRDGE. WHERP SDQ V& ( 2 SXUADHS P LORQLQDIJ W DMSUCHSDOIP RXQMWR WH 1 RAWVRQWH\CP H

WP VDV \KHRKHIGLGEHY
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$ QW LGELHA® RZ GHGDIGFROMRBGE. WHERP SIQ V&( 2 IVKH\RBIGQEHXQGHUWHE BHEVS JUHP HOWHHLRM +' HEW
, QUADMNRQ\R\KHH HAXANROR! P HIGP HOM\R \WH& UHAVE JUH-P HOMMHERP SO SOIGDUDQIHP HADGGH \WMRQIHAVR DSSUIR LP DMD
PIGRODYG PLORQIQ DB UAS-RAYHD DOGSOGEIDIHVROEHKDDR WHHOMVR DSSUR IPDAD P LARQDEG
PIROL) DG UAS-RAYHD 1 ROWDQIHP HQVI HRUGIDO HAVZ HHSOGIQ , QDEAURY GUQ DG
WHHOMY HOQHGFRP P W HOVHVR PLARD  PIARQDG  PLARY) AGRMHD HDOOR R WHXQMS
ERURZ 1) EDHGUEQ) FRP P LW HW

6HH1RM +-RQMHIMH' U@Q) 3URIWP |RULQRIP DINRQRQUADMMS SOV WRQTRNRQ/FRIFHAQQ) 0 RY D

127( 2 &217,1* (1&,(6
$SSHIZIW 2155

0 WHERP S UWFRIQ] H5DIRZ CEGIBHBANR/R FDK SD P HWI RUUR DOMVRZ HSVRWH2 155 | RAMDQSRUBIROR \WHU
GHEZ DMSIRGAIRQWMURIK VEVFDSISHIGH WP VRZ GGE WHERPSI) ,Q  WH2 155 DXAWMS FOBXDNRQ/DIG\KSSRW
UHIDAG\R\MYXVDIHIHH D52 155 QRUVIHG\WHERP SOQ \WDAKH KDGAMDIBZ HGOBSH IPDMD P LAIRQR WHUHSRUIRQABNHD 7KH
&RP S QVDIUHVZ W WHSRMROVIN-DE, \WH2 155 DG LGGOQSHI WWH2 155 7KH&RP SIQ Z DVUHIXLHG R SRINDVKUAN
ERQGLORGHMR CSSHIOKH, QMIRYRIGR / DX5$ SSHIVGAMRO $VR ' HHPBHU WHYDDHR \WHKU ERQG SRIAG A
P IEORY

7KH&RP SIQ KD/FRQMHG\R SXOKHIWGI DOWKW D5 DABUHOMEHFDHLYIQIURMAR \WHS 6 ' IMUPAE RAWRMH( DAMD
" MM / RAMDCDZ KHHERK SDUY/KDYHI LBGRURW P RIRQVI RAXP P DY MGIP HOAIGG RSSRIMRQEUHY 7KH&RP ST KDVILGGD
5 HO LOWXSSRYR WO RIRQIRUGXP P O -XGJP HMWDG\WHIRYHIP HKD/IQUADI LOGIWS FBO BUH : W EUHLQ) (RZ FRP SBIAG
WHERP SO LVZ DAY | RUAKHEWMFWARXUA X RQWKHP HIW

2155 $ XAWR + IMRUIFDB HXQG&@IP V

2 Q6HBAP B WH&RP SIQ UHFHYHSQRIVLFDIRQI URP \WH2 155 WIDGEQ) WXWR IQDAVSHIRPHGRY: 7V
KIIRUEDOUH XQG FOP VAENHD RO YOURXY SURSH WA RUDEBIHG UR DOMVRZ HSVRWH2 155 7KH&RP SDQ VUMEZ. DQG\KH2 155 [C8SHID
SURFHVOHRYRQ DGWHERP SI) GRAVQRAEHIHYHD) DFROCOYVGHHADY DAKVAP H

&LYI0B HIDOAHY/S WHIP HQW

,Q-DOMY WHERP SIQ H HRXAMG DEHABP HY/B JUH-P HWZ W6 ( Z KIFK UARYHGQHSHIEQ) AYICBHDOW/IMKHGE
%6( ( 7KHAYICBHDOWSHIGHGWR, 1 &VIMKHGE 965( ( DEBILQ) UIXDRY QRO FRP SIDGFHDAHEDDMR I \KRUHGFDINRQYRQ YOURXY
@DMWEHEHD-XO OG- DAY 8 QGHUWHGEHWBP HYS JUHP HOMKHERP SDQ DIHGWRSD DWICR P LARQLOWUH
DQQOCLQANED HON 7 KHI LDOLQWIED HWZ DV/SOGLQ) HEXDY

&ROMIHIW HRP P MRQQ) 2 EQIDARYY

7KH&RP SIQ P D EHKEMAWR UABICGHS ACEL MY Z LW UASHRAR FHABIQ G YHAMG SURSHW LOMMAVE! RSHDIRQR @7 &HMEQ
FRXQAMSOAY/LQ SDNAYHIYMHWEQLANRY RAKLG SDMEVLQH MY GDHAKDADYHI LG RUEDNXSE  SURMAIRQRUXQGHIRH
DARADMGURUIDQ] DIRY/P D (RABHIEGIWR SHIRP UHTXLUHG CEDQEREP HOWEDIDIRY ' XHVRRSHDIRQR @Y \WH&RP SOQ PD EH
UHTXUHG\R DIKP HGHRP P IWRQQ) REQI DRI RAKRHLQMMAV 7KH&RP SDQ P D EHKHSNQ® DQG\HYHDIM COEG RAKH
GFRP P IWRQQ) R YDURXV| CAOMNA DG HDMEZ HIY 7KH&RP SO QREQIHIRZ QAKHHDXHN QRUDHWH UHDAG\R FXUBHN
RSHDIRY/

" XU WHERP S IGPXAUMG P LARQLOFRWWUHDMG\R WHHGFRP P MIRQQ) REQI DARYY DG UHFRGHE DR DEAURT0
P LARQR DQIASDMGGFRP P MIRQQ) REDIDIRY/ $ VR ' HA-P BHU WHUP DQQ) RWFRQMIHR UFRG-GUHDMG\R\KH
DQUASDMEGHRP P MWRQQ) REQIDIRQ/LY P LORY
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$ QRRXIK WY DRIE® SRAUEBGIWDMHERP ST FRXG UHFHYHWEMRUI HEHDOGHRP P MIRQQ) REHVIQWHI XMHRUEHCRNLHG
R GH DXQMY \WLLGSOMEVIQH ) GDH/ \WH&RP SDQ. FOQURABUHARZ W FHIBION UL KRZ. RUZ KHQVKAK REHYRUCRIFH/Z LGTEH
UAROHSRUHANP DMDSRMEBIGWRUDIHR GWWDAP D BAKOVURP \XFAK REHY + RZ HYHJWHERP SIQ FRXGBLGRXUMGIP HOV HMJ
LORVHINBP HOVRUBYLVHWHE RP SDQ IVRIIQROUHIAQ) WHRXFRP HR FHUBQGRIAHVRUP DIWLY DG \KAK GHYHESP HIVFRX@GKDYHD
P DMIDCOGEYHYHH | HAWRQWHERP ST VUAKOVR  RSHIDIRQVLQWHSHIRGLOZ KLFK WHIP RXQIVOUH DFRXHG DQGWHERP SO0 WADK
| BZ VIQWHSHIRGIQZ KIFK \WHIP RXQNDHSOG 7RWHH \WIAWDARHERP SDQ - GRHVLGFXUFRWVDRRADMG Z LW WHH SURSH | XM
SHIRG/ WHERP S LOMIBARVHHN FROMEXMRD! URP RKHUSDUANDARZ GHG DQLOMMNQKHI CFLOMNY

2 WHJEDIP V

,QWHREQ@Y FRAHR BMGHY WH&RP SIQ VD SO \R YOURXYSHEQ) RAKUSDMHGFIP VOQGARP SIOMHNG @P DIH/RU
RMHUUP HAH/FRFHOQ) FRP P HADCRSHDIRQY DG RMH-UP DIRYIQWHRB@Y FRAHR IWBXMGHY , QDEAWRY FOIP VRU
FRQIMYHFAHP D DUMAUHIDAGAR P DY RAFXULQY SURANRWHERP SO0 IVIFTXMMRQR SURSHMA/RUUHIMMG\R P DRRLY REPXULIQ)
\KEVHTXHOMR \WH& RP S0 VADBIR - SURSHMHY , QRHMIQFDAHY WHERP SIQ KDVIQE-P QULHG\WWHVHIBLY R SURSHWAY DFTXUHG OGG 1Q
RM-UFDAY \WH&RP SO KDVIGE-P QULHG\WHEX HYR SURSHWAARTS 7KH&RP SR 1/ DOR \KEMAMR | HIHDCD0G WA OGP LQARDAYH
SRHAQVARGAMLIQWHRAQ FRUHR BAUGWIGFXAQ) P DY UHDM\R DEBIHEUR DIV XQEHSD P HOVRQFHWEQ! HEHDD
RZ QHGSURSHWY $ GKRXIK WH&RP SO0 FOQJLYH QR DXXUDGFHCERVWHRARRP HR SHIAQ) BID0D0G! HAH DR EBMDGP QDAY
SURFHHAQIVDG\WHH | HAABAK DQRXARRP HP D KDYH WH&RP SIQ EHIHYHAKDADD XGIP DAMACELQNY UAKAMY |URP WHRXERP HR \KFK
SIRFHHAQIV RWHH \MINRARKHZ VHSIRYLGHG RURUFRYHIG B! LOXUIGRH Z LEQRMDYHDP DMIDCDEYHYHH [ HARQWHFRQRICDMS
ILCDADCBRMRY BAXAVR RSHIDMRQ/RUCIXGW R WH&RP SIQ)

127( 2 6833/(0(17$/ 2,/ $1' *$6' ,6&/ 2685(6 81$8" ,7("
&DSIMIT) H5& RAV
1 HAFDSMIT) HGFRAVUHDAG\R RO * / VDG QDM D/SIRGAQ) LR/ DHDYI RTBZ V LQWRADG/

<HU( QGG HAHPEHJ

3URYHG R ODQG QDMUDO) DV SURSHWA/ DQGHIXLSP HW
$ FPP XOAGG-BUHADIRY G-EBURQDIGIP R DIRQ
1 HVFCBAB] HG FRIVUHIDAG VR SURSHAQ) TRV

' FBUADARY G-BBWRQDQGIP RWDIRD  %RH

&RWV, QFXUHG 102 LCDQG* DV3LRSHIN$ FTXIMMRD ( [ SEDARQDQG' HYHBSP H/G FAYIMEY

7KHIRTBZ 1Q) FRAZ HHLGRAXUWHGLQRO1 * / VDG QMDD DY SURSHWY CFIXAMMNRY H STIDIRY DG CHHESP HOARMMEAY 1Q
\KRADQB/

<HU( Q5" HAHP EHU

$ FIXOMMROR SURYHE RIODGG (DMUD0I DY/ SURSHYHY/
([ SRDARQFRIV

" HYHBSP HUWRIW

7RED

,FOGHVFDBANT H3$ 52 R P LARQDEG P LARQGUQY 05 UASHARYHD 7 KHIHZ DVGRFDBAR] H3$ 52 UHIMG\R CFTXMURQ/GAUQ)
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[ FOGVHWIFFRIWR ~ PIORY  PIARY DG P LARQIGRIGGUQ) D5 UASRIHD ,FOGHIHRBILFIIDIEIHRSK IFDOFRWV
AUJHGWH SQHR PR PIARQOLG  PLARQGUQ DG ASRWD
, FOGYQIEAMRY/ | P FCBWIT] H3$52 R PIARY PR DG  PLARQGUQ) DG UAGRMWHY 7KHHOGMWW HVIRUS52 DM

DWRADMGZ W CCE QWA LGRXUHG DG UMMRQVR - HANP DR/

2 10DQG 1 DMLDOF D5 HHUYH, QRLP DARQ

7 KHHDHQ® HIRXAVXGFHIBQNAVLQHAP DAY TXOQMH/R SIRYHG UAHYH/DIGLQSIRIAQ) WHIXMHIDM/R SIRGAIRQDGWP 1)
R GHYHESP HQW SHIGWUY 7 KHIRTBZ LQ) UAHYHLQ RIP DIRQ UHBIHIVHANP DMVRID DQG DHLCKHIO® LP SWHAMH 5 HHYHHXP DMV
Z HHSWSDUHG EDHGROWHIQMSIABINROR YOURXVEBE, WH&RP SO0 LQE-SHG-OAHYRUHIILGHY [FOAQ) SIRGANR) DO
JHRBRILFDODQGIHRSK MFDODBR \WHERP SO0 WVH LMY Z HTY

$ @R WHERP SIQ IVUAHYH/ DUHGFDAGLOWHS QUWG6\BIMYZ 1\K DBFDMGLQWIMDGG | HGHIY DMYIQWH* XOR 0 H IFR ,Q
DEAMRQVR RKHUFUMUID HXIP DMG UAHYHY DUHDXAWHG | RUHFRGRP LE YICELOW EDHGROWHXQ HIKWGDYHIIHR LW R \KHP RN
FRP P RAW SUFHY/RYHMHSHIRG- QMY WURKIK' HAHP BHUIRUWH\ HDULQ DAFRUEIGFHZ LW GH LQURQ/ DG IXGHIGHAHNRIE, \WH
6( & 7 KHSUWFH/XVHE R GRABXERWCGRKRXGB IEHLQMSUARG R SUHYWH PXUHAP DUNAABUEHY UHIDAG AR HUP DG R.CDQG QDMID
IDVURHYH/

7KHIRTZ 1Q) VAV R AOQIHV LQHXIP DMG TXCRQIMWY/R GHABIRYHGRO1 * / VBQG (DMUB0] DY UHHYHY

210 1*/V 1 DMUDO DV
0 0 YEV 0 0 Y& YH 00 %R+

SRMHEUAHYH/D/R ' HRHP EHU
5 HIMRQ/R SUHYRXVHXWP DAV
3XUFKDHR P LCHIYIQSORH 2 2 2
SURGAIRY
SRMGUHYH/D/R ' HRPBHU
5 HIMRQ/R SUHYIRXVHXIP DAV
3XUADHR P LHIVIQSORH
3RGAIRY
SRMHGWHYH/D/R ' HP B
5 HIMRQ/R SUHYIRXVHXIP DAV 2
([ WMRQ/DIGAMVRYHIH/ 2 2 2 2
SXFKDHR P LCHIVIQSDOH
3URGAIRY
SRMHEWHYH/D/R ' HHP B

<HUHG SIRYHG GHYHBRSHG UHHYHY

<HUHXG SIRYHEXQEHYHBSHE UAHYHY
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" 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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, 6P HUBODQY AHWA \KDWV

, 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 DK V 6[P HHBDDQY

60P HUBODQY
( [ HIXAYHO LFH3WMG-NINE&KIH ) LQOGADR |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 FHWIHY WRWHERAR KYNGRZ GGIH \WDARH&RP S0 V8 QOO HSRWRD) RP . |RUWH\ HU
HGG HHPBEU IX@ FRP STH/Z W WHUTXUP HOVR 6HAMRD D RJ G R WHBHRXUMAY/( [ FKDQIHS PR DVIP HIG-G DIGWDN
WHLQ RIP DIRQFRQBIGH3LOVKAK $ QX005 HSRWILLD SUAHON LODTP DAUDCUAGHAV \WHI LODGRLDOFRQAMR DG MXOVR RSHDIRY/R WH

&RP S0

* DM 0 DK V7UR : . BRQ

7UR ;. RQ

&KOWP DQ &KIH ( [ HRAUYH2 111FHJ 3UMGHNQG' ILHARU
SUGASDOY( [ HAWH2 (1L

' DM 0 DUK V 60P HLBODQY

6CP HUBODQY

( [ HRAWYHO LFH3WMG-DNIQG&KIH ) LOGADR 111FHJ
SWCHSDO) LQDADR H1IFHY
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XUSRVH

7K B R DRIG UHFWWRRBR D IRG 7 21IVKR,QHFW K&RP SD & DIVG R SMKS&O L F\
ZKLSKRY LREW MHH F R X SRAFHHQUAM PHLIOX WRPIS H Q L VWKHHR BRIMUH TXDBARBX QWL Q J
UHV W D RIMRKEHRMS D/QL D D QW D W HEPXHADRIDWY HQJR Q PR P3Q EWKQ D QFHLOHRU W L Q J
UHTXLUM®BWRMHG | HG HVUDFOX LDLWZR/MK ¥ K THQ 00 R GUIH V W D DHXPENGHAK D Q JH
DS SO LFPERYHY WRRND W H U S URIBV@ WRRQ V WL.OPM KD O F X R DSWLRIR U P B QY IUH. F
R U R DACKDDAW KEHD VRLIW KSHD \ P HRQIMD F H Q W L ¥ RIPESIH\QH/®@HLIR @ HGRW RBIRO L F\~
7KI3ROLMHVLWRRE SAL\VE K FW L' RROW K6HH F X U(L WH. DI G FHR | DD P H Q GMIGH
S([FKD®BWW KK GHR P X OW B W HHEXQEGBHEH V W\ Q O B Y BIEDM VRHFDXCH WK Bl @ J H
RQ ZKLFK WKMN RPSDDQWLHY DUH OLVWHG

$GPLQLVWUDWLRQ

7K 13\R O VR\EGDG P L Q L EWHHRPGS H Q \&IRW PR @ W R4-R D WESER PP L WIH H
GHWH U P PQIEMWRSERP P L W NEGO QDQEL Q GR@ MIH FW B G L Y L7GORIRP\P L WW H H
D X W K RVRQ MGHIJEFER-QV W KBRFD L, BAY. Q W H\Y BBINGLR/O B\ Q W H ULSIAHD/QHYG-KLDWY
FRQVLYMMWEIH T XL URBHEWYRRIW KHF KD GFHY QW KIS SOLBEREAMW DQGD UGV
DGRSEMM&EHFXUDWEFKDAZRPP LV RIURQQ D W L\RKIXWH [HF K D @ QFK L VKK H
&R P S DAY HIF X WDLUBHL W BKHEFR P L WRADHLHH T XALKIBOW P S O R QRAY H U DLIFJHH H PLAT 0 MW \
DZDDGUHH RWQWLIMHHR B QWD Q HPW DQRE D | WHKHHFWDWHB EGHILQHG
EHO R/X DID\DF R Q G MWR. RIQ DRINQE H Q M K WU H X 19 GXBLBXHE M(HIIF VX WD BHH I L Q H G
EHORZ WR DJUHH WR WKH WHUPV RI WKLV 3ROLF\

6XEMHFEW ([HFEXWL Y§FF RKHARXGP HRWWDWHPHQW

7K&RPP LW KDIEND R D QR X U IRHUQ WPHH Bl F X RIL ¥ HDUZ H W H UPP\IWQEHGP P L W W H H
LOFRUGDZQWHKFWLR @ IWHK([ F K D GBI KUHX CEHAR P WOMEK H U H B Q & H®IL VW L Q J
VW D Q B BVUGYW LVRHFIXOH W K BIRIQ@HK L FKI&HR P S DY HIF X WDLUGHL M WO G IV X FRKW K H U
VHQHFFXWLYHV HAKIRORI\GRA/L WAR L E K6 H H PAKE MWRFKAIR/O E FW KHR P P L WDVOHDH
LQGL Y LLG3XHDNIQALOHD XV R U L LD 26 X E M(H F WX W LFYIIX WHK&IR P S DWW R H T XW K H
UHLPEX U EHP K WMH H AX WRIY ERAD S R U VRUERQL Q FH Q W L ¥ R PESIHVGHVEIDWRER Q
D Z D U & B/GBHK E M(Hi i VX VXISW RV KDHP R X @ SW/F IHHBBRH UBIW KSHR P S DLQWI H T X WMURH G
SUHSID@ AFR X QW Y @D R/IHWMNQBVQAL D O HEPHHGRNKEIR B D /PID W HURQPRP SOLD QF H
ZLWKQVYLQD QW HB R UMITXH QM GWHWHH F X UQ IVAMMESQ XDIQ U H T X IDIFFR X QW L Q J
U H VW D WHRFPPUHIRHFWL IBW H Y L RXWXAHGED Q/FA D\ MAKEDRA/W HAWR BB H Y L RXW)OHN G
IL QD QLD WY HPW QAR O BOM®P D W HRLLVD/AV D MW RHIQERIWFHR U U H WKFHGU U H Q W
SH U RRIGHX W F R U UIQ¥ MK G LISHHQUWRSPKI $ F F R X GW V@D W HIP WESAD\ P H/QRVK H
6 X E M(HHFRX VEDYBHU H G L)X ®RHIBF K L H Y R F H Q@ \WLOQLBDQUAH \DYUKIBHADEK E V H T WHK@IW O \
VXEMHF$F RRXMQWLQJ 5SHVWDWHPHQW RU WKH




PLVF DO FXQ® W IDRP@ XUHVF H E WHEX E M HHE X VI [ ¥ H HVE IDHB R XYORFEDWK H @ R X\DHG
KDYH EHHQ UHFHLYHG KDG LW EFARX QWWOUBHYW® WHFHQW QUWKH 2Y HU

YRUBH QW L Y AREPIS\HHOGE D W @ FSFNFEW R WKDDOU H KIRIGVEKK H WHDHP R XRQ W
HUURQBRRVBRIGS H Q V. B)\RIMRENHRDW K H P D RVALDFID FIX IOUDHNELRRED 1) | R U PIDQV L R Q
W A F R X QB IVQ\ID WAHHBHR R YRQXWEWE D VRIQU H D V RED\DVEE IR ViAH FRWV IS FR X QW L Q J
5HV W D VRIQRP KQWISFUNFEWY R WKOIDU H KURIOVEXBURZK L FKKLKD F H Q W L ¥ RIPESBA\QRADW L R Q
UH F H IDYQWE3&HR P S CPQAVAVID LDQL®R F X P H QRWDHEH R/G! U PR RVIXWWHAR O RIQ\DVE ORMD &/ H
SURYLGH VXFK GRFXPHQWDWLRQ WR WKWH f MRKLD/MQLIHHY RIQU BKQ EX WAHCH &R P

7KK RP P L\ZMWHEHT XULHLHP E XIQRWRU | H RWNKRMAH U S D \WPHIFHAE YOGS X EMH F W
([H F X VELXYHMQHK U HAFR P S OIHL W HEEDUR/P H G L O WHHFOVGIGD RV@ K L MKEHR P S L@\

UH T X IMBHUG! SID@FHF R X QB IVQVID VDIREQ@MW D Q 8 HW L\R RDHA X ORBV K D QIW K H
&RPSDQMVFDO \HDU ZLWKLQ RU LPPHGLDWHO\ IROORZLQJ WKRVH WKU'}

, QQ B Y H\QUDADKEHR P S DEWU H T X IMBH ® B)GE M(Hi i FuX WL ®HE\G L VBIDR B R@VK H
UHVWDWHG RU DFFXUDWH ILQDQFLDO UHVXOWYV ZRXOG KDYH UHVXOWH (

LQFHQWLYH %DVHG &RPSHQVDWLRQ

3 QFHQWL ¥R SDQ\HIBARLYFE@\M KILR/O DFRNG KUIHH O D WRDGQRADYNK E MHEFHA Q J
FOD ZEHEGE \W KRR P STP(ADR®R R P S H Q WIKIMMRIDQMIHGR WG V BVDINVGHKER R\ D U W
X S RIDKDHV W D [RQ P € R QUAH.DROB WD § XAKHIQ F H Q W L ¥ R PES DI\QHKIR W HE\REIR/O L F \
DQG WKH UHODWHG DPRXQW WKDW ZLOO EH VXEMHFW WR EHLQJ FODZH

» % RQXK/LY¥RO DRS\OLR@® Q Q ERQ X\Q F O 0EFPN K V R WILOW BW VQ®)GD O
LQFH @D Wa/H WWBHERHBDRZDFR QW L\QRORUDSG DX SFOF KLHYRRBAW
R®RWH UIRURE @ FHIFDWVLRQIW H PB\O D W2H 8 K R, QI Q FH GWE 3 H Q DWW DR Q
DD A Q GRAUGH VB RW L /N L IRHD QW L P LSICDOMDR3HO D (8D ZG WK V S\HBFRVDIUR
Z KL RMKS$IF F R XJ5WM V@ D \RIPR M BD\VO F B 6 S GW[HRYGS KD KARY L EY) RO/ S O LWRE O H
D QDD Q XPRQ XU MR@EDVRG/DW LV IPIFWE R @FWD @ B/DX TG H P RUDWWL Q J
OHDGHNYEGRRP S O RWV RIPFHHP SOR\BHQRB® ZG WK V S\EFHAV | R U PROW F H
DILV KB OB H F HGRAGKU HAHR P S OIH. W HEEDUR/P H G L ®WMYR@W HY KB RWZ K L F K
W KGR P P L VW MHH WP KIGWVF R X QBM VOVID VR MPHEDWD F X 00 WT RIDK I® R X Q W
V X E MHEFHWL QA D EHDGZNL @ &V K. F U H ID-PQRMIBN KLIRKMIMIBEW D [SHD/LVE KD KVH
% RDGBWH UPL® B MGH [ F HRIW KIHP R X\Q DR B G YB-H HSD IKD @ KHQD QF LD O
V' W D W HERHHHQIVIYW HRLRLADSOO LZD QMK HQ D QUFHL DWW L ® 1 U M PIS®IWM G HU D O
VHFXULWLHY ODZV RU DOO FDOFXODWLRQV KDG EHHQ FRUUHFW




" 5HVW UGW REFQG W B8 W KT M L $Z\DE&V7 K L3/R O LDFS S G RY KGIX P ERIIY K D BRH V
&RPSIFRPPRYRFN X BG \W W@ H VW BIW-RBFENGYS 6 8 'D Z D DWW KD U H
VHWSZO HOWH | L QLHYG K3HD DIQ D QSAXKHIE YWIRQBAD D/QK/HH WIGBEK L EMR Z D V
FRQW LLQUKIRRWM G DX SWOF KLH YRR BREIBVR LsHH U IR UR B ) AMWIRYHWHP SODWH G
E\W K30 D@BK R VIHQG DR IW K-S SO LE B E (RU BB Q RR G XX H DMRK L FKK H
$FFR X GO\W VQVID GRAPR. V POOCDAR § R CHH[V HVB MWD ¥A.R/O L R RDAS SODEL@IR Q5 6 8
DZDWR@®W RBDMZD ZER VIHQG®OR W KOS S O LFDEIRH B B GERF X @V V FBDU
SUHFHBKWRKUHRRPSOHWHRBOUFPHG LB WIHDR KIHVRB O K L AFKKH
&R P P L\GWWHWP KI@F F R X QBM VWD VRKPHEDVO F X 0D W T R DU )X P ERHIU
V K D V KREHW ®/H L DO D ZEHDGZND BHV KR WHOIDZ HW KURFKVBMBGEW D [$HDY/MGK\D ¥H
% R D&HKBW P LHHIHY V X G F HR/IW KGHX P ERIVJK D WHKIDRAK GDGY EH HLY V XID@ K H
I L Q D QW/IDDAOH P H Q@ D W HRR. AL ZQ MK HQ D QUFH. DROWHNT IXQ I HP Gl GEEY
| H G HVUHDFOX LOLINRVE @O O F X (KIDBH RF@W U, HIFQW K D WHRWF O D ZEHDGKND EHH H Q
VROG WKHQ WKH SURFHHGV RRPPLAK VROW RIHAVE R IFEWRMIGUEYF N

* 6D G FHHE&Y3R O DRS\S QLEIWR F HBRBAVKHD R i K D D A VX MUKHERAKKBIO IAVQK D W
ZHUHJ VGRE)Y HVWRGR O\ D BWW DW L VR'QRW R UIH QFL@UM! S R lPWM D@ X U H
SHUIR U REMFHDME R QW H P B O/MDKEE BERR P S H Q WD NORRXAIDGEWH RQVLGHUHG
LQFHQW L FRSEHmMWHIAY ER EX MW RO P LWRLG D O D W LHHR/Q XYBIVGR ORQ \

VD W L W XEEMHFWD @ B/XEERNG HP R Q VVWOHD\G HQ Y & FRWP S O RWDMVRSHFLILH G
HPSOR\BHQWRGQRQ HTLXQUAH\GEWIMED IHDW Y RGR QAD W L W W.QDRMWH JLF
RSHUDWHR QB OMZ KR ONLFEH VHHTEX DD U G LV RQHDWR Q XK BRW K H U
FRPSHQ WKWDHRID L GRPE R XYR RVKIDEH W H UP\WVQ MG \RIQRPR UHQDQFLDO
UHSRUWLQJ PHDVXUHY DV FRQWHPSODWHG E\ WKH 30DQ

,QFHQWL ¥H EDNG EIHHRRHHEF H L @HIBHR P S D/QL Y FSHQ IGRK® Z® L FKK H
ILQDQUFHSRWPWDYXBHF LU QMIGH) F HQ W L ¥ R FECHVQVEIVD IWREDW W DHLYQHH@V K H
SD\PHQW RU JUDQW Rl WKH LQFHQWLYH EDVHG FRPSHQVDWLRQ RFFXUV

OHWKRG Rl SHFRXSPHQW

7KBRP P LWKKBIO/HR G HV F UHMHWR B U WIKRIU@P R XOQNEL PRGUKIHFRXSPHQW
RIDQ2YHUSD\?MBDMHEFS/S O LV WBH RK D QX 8HOGD EQ \U L JKIWH F R X SRHIMMIL V
3ROLE\D GG LWRRGRMWD LR M QR W KIHP H & WHV RW W F R X S\PKABDWE HD Y D L QVIRE O H

W K&R P3Q 5 X U V X\DR) MM H URPID QV L P LOROLED QHPS®RQM UHHHIQWED U G
DJUHHPHQW RU VLPLODU DJUHHPHQW DQG DQ\ RWBHFAOXGHIIO UHPHGLH

" UHTXLULQJ UHLPEXUVHPHQW RI FDVK LQFHQWLYH EDVHG FRPSHQVL

" VHHNURRY HUD QY D LWQH D OR QW &YHH V WHL[GHU F\LN W W OVHZRGAHD W OR/URHAUK H U
GLVSRVLWLRQ RI DQ\ HTXLW\ EDVHG DZDUGY JUDQWHG DV LQFHQWI




" RIVHWWKI® F R DPHRG Q RIPQF R P S H Q RDIWK IHRBQZ HEXW K4HR P S DIDR 65K E M H F W
(I[HEXWLYH

" FDQFHOOLQJ RXWVWDQGLQJ YHVWHG RU XQYHVWHG HTXLW\ DZDUG
" WDNLQJ DQ\ RWKHU UHPHGLDO DQG DWW FRRWARIV DIFH&R @ \SWK I? L&YRW A G

,QOLR K HT X LDEO@ID ARND P R X Q@VFF R U G DWREHE RE XODRHLVAWIR/R P P LW W H H
PD\ FODZ EDFN XQYHVWHG HTXLW\ DZDUGV DV GHWHUPLQHG E\ WKH &R

_PSUDFWLFDELOLW\

7K @R P P L W BUBHT ROYQRY H\P HIQ@VF F R U G DWWWRE.R/O HIf F HVBWVKH W WE\ W
WKH &RPPLWWHH GHWHUPLQHV VXFK UHFRYHU\ ZRXOG EH LPSUDFWLFDI

G L UMW QHWERW K ISDDEGWR V VILGW | R UW KSERIO Z RX @ (F HW &HP R XVOBR\H
UHFRYHUHG

" UHFRYHU\ ZRXOG YLRODWH KRPH FRXQWU\ ODZ ZKHUH WKDW ODZ Z
" UHFRXRIXO® G NHEDAVE@ W K HHWZDL VT X DUJCHLWY IL ISBOFDKHIGRHK W FEKH Q HOI LBALAR D G O\

DY DL GMHEPG I RRHAHKEHR P S DVQRO MARH WWWUHH TXLURP HEQG&V® D RU

86 & D DQG UHIJXODWLRQV WKHUHXQGHU

1R . QGHPQLILFDWLRQ

7 K & R PI3QV K DQOROD G H PIQE X E M(HIiF X VDLIDHVQ MR R W QLQFRUDBBWOM G
LQFHQWLYH EDVHG FRPSHQVDWLRQ

(DF 6§ XE HFW F X WD¥VHH S VR DL@FHH Q W L ¥ R FEDHVQN\ELKVIDIOROD V WKLLVRR XKAHHU
DJUHH RMGRVE R X B\8V KIR/O DR\G WRRM HR GHP Q L RFP @M B DE RWEREG S D Q \
IRU DQ\ DPRXQWV FODZHG EDFN

% HIRVUKR PP LVWWWH UWREG HM FR BKUYV XMVRORE R O LLRY K DSAUAR YW &/HEHK EM H F W
([HEXWLYH ZULWWHQ QRWLFH DQG WKH RSSRUWXQLW\ WR EH KHDUG DW

(UIHFWLYH 'DWH

7K L3R O VK DEHBIH FWRWRH HFHPEHU W KHIHFW DYWHHD Q K DS W R
 QFHQWLYHRESNEGDYRBRRQGEG QW L YAR E SN € GW QB\EHG/ X\DRDWU D Q JHPHQ W V
H[LVVUQRRKHHFWDWH RV ZLWK VW B RGH JRLKELR/O VK\IRGYMD 'S SWRY FHQW L Y H
EDVHG FRPSHQVDWLRQ UHFHLYHG DV GHWHUPLQHG SXUVXDQW WR WKL




SPHQGPHBRWPRQQDWLRQ

7K 1% R DRJIBD P H QG3.R/O LB RW L RWR/ L R B WAL V F U HKMIRROIQP ® \W H U P MKW H
3ROLF\ DW DQ\ WLPH
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0U ODWWKHZ)YDUODQG
: 7 2IVKRUH ,QF

: HVWKHLPHU 5RDG 6XLWH
+RXVWRDV

'"HDU OOF)DUODQG

, QD FEU G D DIEWRXWH T X & VKD YHHV WWREEKSHU R YUHHBY H IDYOHY W WY H @XRITHFHP EH U WW KH? 211VKR UMF

© 7 LQW HUHHVUNRIIORED B U R S H O R/E BIYAHGIZD W RUWK R$OHD E DX LV LD Q®BH [D Y Q GOH G HUM\® H QWK OR |
OH[LFRHFRP SO HMRWHGD O X B RURER WWGD W KV KQ M W, W KRXXQ G H U V VWD IOEEWSAIR YUHHGY H UHWHAWL P IDQV KUEM S R U W
FRQ VWD GROWKSHU R YBIEV H (RZHVHEG : 7 7KHHVWLPDW KUWM S R DWEH HRU H S DLUBI BF R U G DIQWAKKGIH | L Q LIMQ.R Q V
UHJXODRVWRE'S 6 HF X UDQIGHVK DB &RPPLVVBRODQERQIRWR K)I$6%$FFRXQBM DQGRRGVILFIRWLR Q

([W U D FWIMLEY L WD B %R ¥HQF HEWIDW X QF RWB [BUM[FOXBE®WH T X I6\DE B Q G R FRRVEWYYQIRENM HLAD F O X @H G
RXHV W L PRMKNWQUHEVH Y H QB H. Q L VDIURSKQYW V H Q RVAHHGS L DRVHIDRW KQ ¥ WAK HWH S RDWH HS)U HSDIBG VXV HQ
ILOZQUWMGH & L@ XRS L QWRIBV V X P S WALIRWPH W K FDEMS U R F H GXXVUHHAPV KW H SD U B WIKELF S R UBYS S U R SIRIUX\W K
SXUSRVH

YRULHQ @V O X.QWMKER Q] PR L QMQ W XORD [0 W KGIHWH V H DYGHEX W OQUHIM H Q XWHR K:H7 L Q W HKUDHVEM HIQV W LPDWH G
LQFRUS RWBOMHRIW KFR Q] P9 X VL @K3HUR S R U AR @ QROLRG-DMKLARE H Q W HUOHIBRAR Q ]P9 RQHE U XD U\

8Q G MK R S R UMRG\OROMLFG-DVKLRRED Y L Q W HVKHDVEAY H Y H QB FBWH Q VLW H V W PIQ QWIVE LLALFOLDEGRMM VG LUHFW
LOQWHUHVW LQ WKH SURSHUWLHYV DQG : 7 V LQWHUHVW VKDUH RI WKH ORQ]D -9

:H HVWLPDWH WKH QHW UHVHUYHV DQGLIXWHEKWHYV@H MQ WHRHI\DHK 1$ WRRS MKW L.HY DV RI '"HFHPEHU

1HW 5HVHUYHV )J)XWXUH 1HW 5HIYHQXH
2LO 1*/ *DV 3UHVHRWWK
&DWHJRU\ 0% %/ 0% %/ 00&) 7RWDO DW

B3URYHG '"HYHORSHG 3URGXFLQJ
3URYHG '"HYHORSHG 1RQ 3URGXFLQJ
B3URYHG 8QGHYHORSHG

7TRWDO 3URYHG

7REY P D\ QRWDGG EHFDXVH R LRXQAQ)

)JXWXUH QHW UHYHQXH GRHV QRW LQFOXGH HVWLPDWHG DEDQGRQPHQW FRVWV

TKHRLOROXPHKKR ZLD FORGXEHIDQ BRQGHQVLWAGDWXXDIOAL TX 1NV YROXMHM[SUHVIVWE R XV RE®W UHOV
0% %/DEDUUWOXLY DNORH @@L W6 MV®D WIHE O RIDW RO X PRI SUHVIVHICOORR@E LHFHW0 &) DWW D Q @HPGHUDW XUH
DQG SUHVVXUH EDVHYV

SHVHUFBV/HJIRULFRW Y RMXHH O DABLUYHRHIF H U W DULHOMA\WYKHEW D W H J RIVDE PIVVRER B Y H O R BRHBQW G X WV \W/IDRIX V
UHTXHWVURE DCEDSR V V LEOHH UAVKHEYW. VRWY K HYBIR S H IV YRIREWH HIQQ F O X(G/AMG. P IRWSHAR YH@G H Y H QRISHHE Y H V
KD YEH HQR F O X B W & USHHR YOHRGF D WMKRDQWHF K H G XMIRHHGU L @ @ HWB K DIOAH D EH\R QVGRU LJER BN GQ WEHWF D XRM H
OLPLWDRWER QG XV WRWD L O IYKIHOIMHR/IF D VK IDR/BIN HLQD F O XE®WER@ 7 VG HF O b Q M @ WWE GAHHO DRV/HHVWLPDWHV
RI' UHVHUYHV DQG IXWXUH UHYHQXH LQFOXGHG RKUWIUHERYW GRWVERRRY DGMXVWHG IRU ULVN

5266 $9(18( 68,7( 1 $//$6 7(; $6 13+ IQR# QUDLSHIR FRP
1)$;

0&. ,11(<675((7 68,7( $+286721 7(; $6 13+ 1)$; GHXHDQOHZ HOFRP
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LQFOXQWD OWHKPBRX B KB WW U MERQWHHGL X\QMEWH Y H DR S HEHA R QWK RW H DIRM K L PXKQ G H Y H QRIS I GKYDHEHH H Q
HVWLPDWHG

*URWHYHRV 7 VVKDBHVKHIRVYV SHUFHMW HQXRW K$HURSHSWLRE QG H G X F W) XRXQHWH Y HQ XHW H U
GHGXFWRBDQWVKDBRINWIBWR G X MWL FDEY D O R WHRHW S LAMRIVAY Q 8 S H U DM BG O EXBH | RERIQ VL G HRID L R Q
LQFRWID[HWKHXW XQUHIWH Y H @ DM HH@L V F R XMW@E® Q XUDORH S HUF WEW W H UIPMBQHH V BRWE K L ALKV K R 28R

L QG L MKMH FRW L IR KD ORIA R Q H\X W XQHIAH Y H O M H V H QW KUBM S RZIKW W & HUF R XFOXWHGEL V F R X R ROBISEAH
FRQVWUXHG DV EHLQJ WKH IDLU PDUNHW YDOXH Rl WKH SURSHUWLHYV

3ULPHWHIGW KUKM S BUBD VRGNV KH PRQWR ZHLJIOWHEKP MMWULRIWMKIEUVW GD\ RI WUKIHFRARIDAKR Q W&V K H

SHULRG@XDUWKUR¥FAHPEHU )RWRLIDQG*/ YROXPWMKBY HUDHVIM[DYQWH U P H/GIRBWLR H SHEDUUWO

DGMXEWMHBRA O OLMIDQVSRUWD WERQ NGIMM UH Q WR I D W RO X P\ KDY HU B HQ UX EVS ROW LR H SHU

00%78DGMXEWHGRE QH UFRQWW Q I/Q VS R H WIDOBIRNGHW U H Q %D ORBIVKIH G & Q V WIXQ W X IKKRHK YRHW K H

SUR 'S H UWHDHH U DS X SW R G WRZHHL J K WHE R G X RW HRIQMH P D L QHGR W KSHURSHDWHHYV SHEDURIRQ O
SHU EDUUHO RI 1*/ DQG SHU 0&) RI JDV

2SHU D WR QW HIGW KW N S R UBID V IRGR S H U DI 5 €@ QWHIF RRIGY )R W KR Q R S H B D RVSIHGWWK IHAVRHV MQVF OV &3HH U
ZH®Y HUGHIS H Q DI\ RZGIGM B RGW U DIVIUGIH P B Q RILIVA K/ W L PRIRVRNMW B H. Q F X IDWBHIEE H O RIZGHL V VDIQLEE WO G
OHYBOWH T X H\RVE H G DARIVYE W KRHSBID WSHUR S H D WALIHPVWEH.G) 6 AP B A H O G FRAAVMYGS 7 VH VW L RIMAKEIR UWL R Q
R IL WK\H D %60 U WIHHIQWDD0Q 6 G P L Q LV R U 1D WKIHEBG Q \OHHWF H V WORUS H U BVWSHU R S H  WR. G R FSLLFR M H DWIHR @ © XERY G
DFFRARWKIMHDVRFLDAMGE VRLWUD QV S RARMQIWVIEREMINVHED Q\RQ )L HOMKML QL P WRJID QV S RREMDLWD RQR Q
H[WH @B WR QGHF R Q R LARW K H H DRED GROV KOHUH Z WK D YRHD GE@ R/ S H F L QLW L J IRMDLGR QUW U D Q V' S REURV) DMAINDRETRYY
PD\EH GDF B QB XKV W L PRINK MBI N HQ F OW BHH F RV X FIKR Q W IRIDROARY KH{ W MG YWHY V R F LIBIWMUBIF FR X QW H G
IR UQV KKHWR UILLADODG G H D V H IDAHFYRXAWWLEDW H RIS 8 WY WR QMD/YEH H®L Y L GOIVERI O G FRAWBANOU  ZAHRO/G @ 6 H U
XQLW RI S URRGIFQGLRRMW F D OIDRW B GO DOVU R @ X H WYAKHEG! O G FCRHWIHNBIO O R FED MVRHGBI R R QU KSHU R YLHHBV HU Y H V
FDWHJRULHV

&D S LMRDVOMWWVHICQMKMWHS RHWSHURY LEBH@ DQOUEHDVHREG XWKRULIPWERQGLWNXVISUHSDRHWQ W HWSEUR Y D O
DQGDSSDEGHWBOQW HRIZHMWS SURYD®) ( ZDWQ RMWY DLODE CGBHUR Y LFGRHGV W L PELWHREU H F DG W LWLLPW IO U

V F R $\WR KHJ R S RS/HREMEHTFSA. FARDVAVUIHQ F O YOGHIGT X L RERSU N R YAHHIB/H Y HO-RRAWM ODY SURG X HWKRPH D WR G
RXXQGHUVWDIQ GLOXIWXGWHY HOR SPID@WH Y IRHEZ KIHH F REGRY WVERMD GR XNQ R Z O RG/1HP LOWRIS H ZWUWH YD U G

W K HNYWWWMHED S LMRD/QVE HU H D V R QO ESIHAVRVAY YV E RMW F D O RGO DIWIURIQ X H VRAKHHE W L P G RQHRWAQ F O G H
VDOYDJH YDOXH IRU WKH OHDVH DQG ZHOO HTXLSPHQW RU WKH FRVW RI DEDQGRQLQJ WKH SURSH

JRUWKHXUSRRAWKUUSRZHE LGQRSHUIRDUPILHD@VSHRWIRBUR SH WRIGHWBHH[DP LYHMHFKDQRBEBODRML RQ
FRQG LRWI.RAH OBDEFIDFLOLWKBYHRVW) Y HVWERD WIHEKOH U R Q © H QR EDQ BWARHEH) R S H WWKIHHMR RIWW L PEORV H V
QRW LQFOXGH DQ\ FRVWYV GXH WR VXFK SRVVLEOH OLDELOLW\

:HKDYRMDGBR QYHVWRISRWRQWORBEEDOXMEDODQRWXAWRRYHUG H R LXYHN UG HORVKHD\ LQWHUHV W
7KH U H IRUWH W L PRIWHHWH DYOH W X H G RHRWVO F ODXG M X V W R MIGMHWW W ORHIP GIVOXNFLKP E D O D R REIWR M H BW HR Q V
EDVHG RQUHFHLYLQJ LWV QHW UHYHQXH LQWHUHVW VKDUH RI HYWLPDWHG IXWXUH JURVV SURGXF

7KHHVHWKHIRAQ@V KW M S R UMV W L PROUBIYE K R XIORENF R Q V WK FHISA W DADL WBLUFRWY BIIGY H UDYURMMK RTVED Q WRLIRILL®! V
DQGDVZK FIE\DQDORIEQJILQHPQGAR YV F L KOMAD @ HH VW L P D MWK D V R QFOHELOMDMENM F R Q R P LEDR®X FLE O H

S UR E DRGSR V V IUEHOVHH IDYUMK RIVGIG L WLLHR\QHDUDK 1 FDKUVAH T X H Q VL B OW\IELHD H F R Y WKIB® R YLHGY H (WRMWL P D W H V
RIUHUMHPW\L Q F UHRDG/H F U HDWH H VR 1B VU NFHRAD G L WX\ @R\ U D VF KRQXLHY HJ X O DRMR RY M B OH BYHRIL B UP D Q F H

,Q DGGLWLRQ WR WKH SULPDU\ HFRQRPLF DVVXPSWLRQV GLVFXVVHG KHUHLQ RXU HVWLPDWHV DU
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RFHUWNVXPSWORQXEX@ROW P LW EWYEURSHOIMBMWY HORBQGL ZW\KR WUGKYHOR SPID@W UR Y WERI G

XMVEN: 7 WKWWEHIUSRHUWLIBYMR SHU DVPHE XGARWWQ WKQRR Y H U Q PH I ®DW RFR\Q WLREIEE X W@ O DWKDRVX O G

L P S DWWHE L RUWKLIHQ W HRIZHYMR H F R WHWH VH UDYQ® KRWE U RMH R XRVQSWHR G X ZWBRA FR Q V L \ZW W@&W X D O
SHUIRUPD@/KHHVMHHMWUHHFRY HUKBG Y H QX KM U HD QRBPKHR V WK O DIWKHHGARW B BP R URIWD H WWK DMKHHV W LPDWHG
DPRXQWAD X\RHIRY HU Q PSIROWBOMEEY FH U W B VXS 818QYG H P D Q\GKMD OBIYWSHHW/L FUFHVE H LI R M/BEUHH V H UDYGIYR V W V
LQFXUUHG LQ UHFRYHULQJ VXFK UHVHUYHV PD\ YDU\ IURP DVVXPSWLRQV PDGH ZKLOH SUHSDULQJ

YR W KX U S RR/IMNKW M S WMWY HVB H F K @LGFEDRR Q RE DAY Q F O X EXQ@WROW P LWHBIEO® JM R O PILF\E HW U R S IG\D WFED O
VHLV BIDAZH QWHEDW B U R G X FEVDIMRIRY W R P & B B VXMW, V W RSUULLABIEGE R VW@ | R U P IWISRUR S HREZW H U Y RMBH U H VW V
7KHJWH U YIHW KUY S RDWEH HIQV W HRER WL GH W H U P P & MMURIER/HN AW L P B BVWHEH H®U H S DIUE BF R U G D IQWKK H

6W D Q G BHIUGW D MQR K(W W L P DINQLEXIG L VRIZL.D Q 6D V5 HV H U YOHI'R U P COWIRAPQX O ED'W KGR F L IRVBH W U R Q4R HH U V
63(6WDQGD:UGXVHBGW D Q GIMUGQ H IDQIAPR V F L HPOIMHK RFGUD F R P E L Q IRWALHRVP K RIGOF O XSH QIR UPDQB B\V LV
YROXPBWDORYQ P ORMGH V H PRREOU QUK DNFE R Q VL GMERHDG S U R SIQ @ WHH V WIRDW H J R QIS AW L RIBIW H WQH V
DFFRUGDIQB K. G HL Q L WDLCRGHV X O DSWIL FOQINY S H R YR 100D GD W Y D O X IVWAKIHR QXQ FH U W DQ® Wl BNGWO WHUSUHWDWLR
RI HQJLQHHULQJ DQG JHRVFLHQFH GDWD WKHUHIRUH RXU FRQFOXVLRQV QHFHVVDULO\ UHSUHVH!(

7KHE VRV HIGR XHV W L PDRURE W D LQRIFS7 S X E GIDAV B X U FOHME KR Q FLRZH QIWQRIBH W K H UBHZGIE&SY VR FLD W H V
,QF16%$,DQBH UDIFHSWHGFFX USSR UWERQBDWDRQLQERXRILFHHKD YQRM D P L QWIGAL WRHKSHU RS HBW L HV
LQ G H SH QBRIQ@IW O KIEF W & B0 URIBY \ SRIL Q W HRIZQYHGK HV H F K GSLHADVIS Q P DUWH\DS R QNRUSELOHHS DW KN W L P D W H V
SUHVH® WHHBLHHWKWH T X L U HP HIDWGEX RO L | L FLIOQMGLHRSHVQ @ HE @1 FHF B Q BIRQ\ L G H & WRDLQMIWKEB ( 6WDQGD UG V
*UHJRAJERKHDYLAQVHGR I HV V(RIQ Q® SUGV DRVAH [ D K D ¥ H HSU D F WERQ @ X S WWQ RIOGIXRQ HBWE® VL QF H
DQEDRYHU\HD UR/IS U LLRUG X MSUMU L BEKH G MR GG HRHWBVQFHQ S H B I H V VALHRROIFQ. HLQWWHKENMADRAIH [ D V
K D E i G5 UFDW L FFIRQUV X © W Q RIHRVAQLAHY6 $ VLQFH DQBDRY HU\H D (RS U LLROUG X MASUAU L H GIPMWIHQ GHSHQGHQW
SHW U RIOGIXLFQ HHHRD R JLW/RGK\VLE DWW W UR S K\¥HE RYRRZ @ QL Q W HLW X WYBIR S H QWIVHEHH P S O RRHD
FRQWLQJHQW EDVLV

6LQFHUHO\

1(7+(5/$1" 6(:(// $662&,B(6 ,1&
7H[DV S5HIJLVWHUHG (QJLQHHULQJ )LUP )

%\ V. _S5LFKDDGOAU
S5LFKDUB OO H) J
&KLHI ([HFXIWEMH 21

%\ V. _*UHJRU\ 6 &RKHQ %\ V. _5XXUGMDQ 5XGL GH =RHWHQ
*UHJRU\ 6 &RKHQ 3 5XXUGMDQ 5XGL &H =RHWHQ 3
9LFH 3UHVLGHQW 9LFH 3UHVLGHQW

'DWH 6LJQHG -DQXDU\ 'DWH 6LJQHG -DQXDU\

*6& $56
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$GDSWHG IURP 8 6 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ 5HIJXODWLRQ 6 ; 6HFW

7KHI R O O R HIGIL WOLLRABIWR UM@K 6 6 H F X U DWQIGFAK DQE&RPPLVVERISHJIX ODBVLERHFWLRQ D $OVMRFOXEHG
VXSSOHPHOURDODWRARYKH 3HWOHEHRVYRXWHEHMD JHPEAYW DS S U RFMGGER F L IRV HW U R OHX.R H H UVK H
)$6%SFFRXQWWODGBBGYILFIRBLRQ ([WUDF$FWIHY LWDHMERVD QG WKE(& VERPSOLD@FIMVFORVXUH
, QWHUSUHWDWLRQV

$FTXLVRWURGHUMNRMNMYFEXGWR X U F K DWIDR/BR W KH UYZRTVXDS H R S HIQW O XFaR\MRIIU H DE/RIQ X \DHMWR S W LR R V
SXUFKRWH DYBIR S HWKBR VU WRIRR)V VS/S O L MDRELGHH WZIKGIY 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

$QDORIRKWHUSRDRIRXWVHUDRXUNGUHVRXDNVNHUVVPKRDWALPLOBBN) GO XEGR BHWWVHUIFRRQLGLWLRQV
GHSWKIPSHUDWSUHVVROBULFYHFKDQLERWUW\SLFDWPRUBIGYDQ¥WGRHK>HY HO R S\PKIQUHH VH UIRMR LU
LQWHLGIWWRWD\SUR Y IFRH F HV8 VWV W QV KIHQ W H U S IRHRARDAWIL R QBB € VW L P RWIHF® Y:HKBH\QX VHEBR X SSRUW
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 SBPHDHUFPRBRKUBURSHUWLHY PXVW LQ WKH DJJUHJDWH EH QR PRUH IDYRUDEOH I

% LW XPHQ XPWHRPHW LI IHHW WHRGQ D W W VX LNEH W U RICBIXRCRIWBH P L VR DERHD WIXGUHB®R Z LW LVFRV LW\
JUHDWKNQ FHQWLBRDVNDWRGEILQWE® PSHUDWBGHS RDVQBW PRV SEHMY VX@HD VU HEHD V |L.QL VO\D W X WIDAQV H
LW XVXDOO\ FRPWWIDPWVRQIXRWKHU QRQ K\GURFDUERQV

&RQGHQ\WRGH QVDWML[WMRIK\GUR FD WEKBWVIVAV KIHD V H RSO \DRR U L J UGIY & UWWHRR. S/H U D QUSKWHHY VEX\N
WKDW ZKHQ SURGXFHG LV LQ WKH OLTXLG SKDVH DW VXUIDFH SUHVVXUH DQG WHPSHUDWXUH

'"HWHUP LIQVWWRBWPHH WERIHVWLPDWY B RWHYYVRXUFBOGHWHUPZROHRWLEFYDHORHDFXDUDPHWRB
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 WHK L V VAITXL 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 UR X.X®V/D 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 3HURBXP 5 HVRXUFHV 0 DQDJ HP HOVY6\ \AMP

' HYHBSHG 3 URGXHQ) 5 HVHYHV * ([ SHAMG TXDQMAHV W EH UHFRYHUHG IURP FRP SGMIRQ LOMYDY \WDWDUH RSHQ DQG SURGKHIQ) DWKH HITHRYH
GDW R \WHHAP DM P SURYHG UHFRYHY 5 HVHYHV DUH FROMGHUHG SIRGXAQ) RQD DIVMUWKH P SURYHG UHFRYHY SURMIFWY 1Q RSHUDWRQ

' HYHBSHG 1 RQ 3 URGXFIQJ 5 HVHYHV + 6 KXWQ DQG EHKIQG SISH 5 HVHYHV 6 KXWIQ 5 HVHYHV DUH H SHRAMG \R EH UHFRYHUHG IURP FRP SGMIRQ|
LQMYDY \WDWDUH RSHQ DVWKH WP H R \KH HVIP D\ EXWZ KIEK KDYH QRW HWARWIMG SURGXHIQ) ZHO Z KIFK Z HIH VKXWIQ |RUP DUNHWARQGMRQY R
SISHEH FRQCHAIRYY RU - Z HOY QRWFDSDE®I Ri SURGKRIRQ IRUP HFKDQFDOUHDVRQY 94HKIQG SISH 5 HVHYHY DUH H SHAMG \R EH UHFRYHUHG IURP
]RQ-N[QI-[IMKQ] Z HOY \WDWZ I@UHT XILH DGAMRCDOFRP SBMRQ Z RN RUIXWUH UH FRP SBMRQ EHRUH WIWRI SURGXFUIRQ Z W P LlORUFRWAIR DFFHWV|
\KHVH UHVHYHY |, Q DQFDVHV  SURGKFURQ FDQ EH IQWDWG RUBHWRUHG Z W UHOMYHO &Z H SHQAWMUH FRP SDUHG R \WH FRWRI GU@®Y D QHZ ZHD

"HYHORSPRQWR VWYF X WREW D EBHWRU R YLHGV H IDYQHA/R U R Y ILDGFH. Ol IRW [ W U D FAAULHCDIWDLVOK HJQ @W R UL Q J
W KRHLDDQ GD VO R UWSI F L | L RDHOYGH O R $RIV@MY F O XGH RU H F DIDVB IS @ L RISELCHF RYRVIV X SSRUML S PIN@AY FLOLWLH V
DQG RWKHU FRVWV Rl GHYHORSPHQW DFWLYLWLHYV DUH FRVWV LQFXUUHG WR

L *DLOFFHWWQGUHSZHEIR FDW RREQM. 00Q DA XBGX QY HAHD®R F D W RRNKSIX US FRME HWH U PLRHBLILF
GHYHOR SRH QM MEHIVH D JWR ¥ G G D L QIRIEX L O ®LQIIH O R FOXELMED GV D L QBIQ SR Z FOU QW W KH W H Q W
QHFHVVDU\ LQ GHYHORSLQJ WKH SURYHG UHVHUYHV

LLULDQBTXGS YHOMHREP OGMYHOR S P HVQMU IVWS_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

'"HILQLWLRQVRI 3DJH
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$GDSWHG IURP 8 6 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ 5HIJXODWLRQ 6 ; 6HFW

LLEFT X LRRQ VWXEQW W DR ®@ X F VA LIROY. XVABNG H DNOHRZL QWIS D U DAWRFUDAVHHDUW PRI @ L | RFOHDW X GLIHXYIL F H V
DQG SURGXFWLRQ VWRUDJH WDQNV QDWXUDO JDV F\FOLQJ DQG SURFHVVLQJ SODQWV DQG
LYSURYLGH LPSURYHG UHFRYHU\ VI\VWHPV

"HYHORSBHRMSIG WY HOR S P RQWFRRH D EWZ K L FSKH W U RUDHIKAPX D BEWR X WHRIWHA D RIX MR Q R P LSADROGOX F L E O H
$VH[B S O HAWKGHH Y H O R RAD/Q W UHHYHRIBWLHOQ Q FU H P & B WHD@R § EMSQW G X FLHJBGV KLHQ W H J B B W GR RIDH Q W
JURXS RI VHYHUDO ILHOGV DQG DVVRFLDWHG IDFLOLWLHV ZLWK D FRPPRQ RZQHUVKLS PD\ FRQVW|

'"HYHORSPHW HEBOGULOOHG ZLWKLQ WKH SURYHG DUHD RI DQ RLO RU JDV UHVHUYRLU WR WKH

(FRQRPLBN®GWXF I EBVH BIFE R Q R P LFUDRO@®X FIL\E @V O DABHMH V R XRIFFBIQDW H V R XAKAHIKI B U D W H Y H @)K W
H[FHHBYWHDVFOMDEH F WR GF H HGKAR V RVW KRHS H U D TWLHR R ORI/ KSHU RFGAW K DHAQ H UDHAYHH @ K BEHO HW H U BIWQ H G
WKH WHUPLQDO SRLQW RI RLO DQG JDV SURGXFLQJ DFWLYLWLHV DV GHILQHG LQ SDUDJUDSK D

(VWLPDOWWGRHWFR U(85 (VWLPDVOMA BBRNHILW KHXPRIUHVHUWHPDLQ@VRIDILY HOD WP EXPXODWLYH
SURGXFWLRQ DV RI WKDW GDWH

([SORUFWVRERWVQF X WQHAAQ I \D Q BHIYK PBAZ D U UB DWW 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 MDRING G [ S O R U D W R UWAUY VBLHMUHDY SNOLCFV
([SORUDARVA\E HL Q F X LELRANBK | RD FIT X L WIKQHH O DSAWHRG HURVA H W IURHH M UWRIGS D DWS URV SHFRALW Y G | W H U
DFTXLWIKSUR S FBWW D FWSHRIH [S OW URRV WK L AKQ F OG B SIU H F DIDVB S Q L RISEQHARMRIV X S S R UL S PIMEOEV
IDFLOLWLHY DQG RWKHU FRVWV RI H[SORUDWLRQ DFWLYLWLHV DUH

L &RVRWRSRJIJUDSHKR FDDSKQEDRS K\ WL\ B GU HMRWWF FHWRBURSHUW\RRRGWKWRWWXGLEEDODDQKBYV
RW KHHSH Q VRHIVH ROV WIWR S K\ VALFIDZDVQ B W K AR § G X FVMKLRXIM X G& RI® O H FW K MIMUBAR P H W IUR-H M WAUBNG
JHRORJLFDO DQG JHRSK\VLFDO RU * * FRVWYV

LL&ERVWRWDUU\RQGHWDLRQGHY H GRRBSE 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/GHBE H ZL HOW R (DR HD HV H WQRLHDGH Y L RRX@EHS URG X RWL Y H
RLROUUDY. @ Q RWKHW Y RHQ H U DQD[\S O R U D MIRD Q ¥ H OVK DY RIG H'Y H O R K PN [ W H Q ¥ H ROV H U YZ ¥ EROD
VWUDWLJUDSKLF WHVW ZHOO DV WKRVH LWHPV DUH GHILQHG LQ WKLV VHFWLRQ

(IWHQVLROQEZHOWHQVLRQ ZHOO LV D ZHOO GULOOHG WR H[WHQG WKH OLPLWV RI D NQRZQ UHVH!

J)LHO$QDUHPRQVLRWMLD UHVHIRMRXOWULHBOHU P RIDIRK SHB W H O DWRHIGHD PHQGLY1IBRORMWODOFW X UD O
IHDWXQRBRWWUDWLBROQGKWRHRUIEH EHWZRWRUBHVHUY®LUNDIGL FKUWHSD U P WUBIW IERDQWHUYIRPQ@HQY LRXV
VWURWDWHEAD 8 8BH® O EDLWU RHEUE R WoKd VH U WRKIDWEIV V R F LD WHIGD@® Y H U O DRSB GAY.D FIHHBBVE HWUHD W H G
DWVLQRMRPPRREHUDWLRQ@QBHROR W.HDRW U XHAWXW DO W U BW IBRIQ@G L /UR@QW H Q'®RIGE 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

$ 7TKWWHDURKUXBELQF OXFERQ@GH QVQHW X DB TXRGM W X DD R D@ GD V L QV K KYLDUN X/ VDO G &
RULJLQDO ORFDWLRQV
% 7KHFTXILRRIWUR S WU WHRWSW R S H URMAKSYK U S FRRVI B U WHK[IS 0 R UR WRUR KBHX U S RVUHH P R YW GFRHLROU D V
IURP VXFK SURSHUWLHYV
& 7TKHRQVW UXGWLGRER 6 U R G X FOVF MRLQQRVALHHWANDEUN W UR HIDNGHE D U R W/ K ) D W XUHDVGH U YL R)IFOWK\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

'"HILQLWLRQVRI 3DJH
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* ([WUDFRW.RQH BE®WR F D LLEWR KAR OQ GT)RILED V H RMWVDIW RR LMD Q GAKD BRD O ERBRW KHHRIQUHQHZDEOH
QD W UHD/AR X @ K HFKU HQ W H Q\GR-HX S U D G HGW RQ W K RIMRILFD VD Q ® F W LWXLQVAHHU WZI MIBKOL HW® R X F K
H[WUDFWLRQ

,QVW U XRWRIDRI® JUD SK L 7K HR IDOQ GD 8 U R G X FXWQL ARV IKREZHD HJU G BB Q G IDQIY W H U PS_RIDGDK L FERVHKR X W O H W
Y D OR @V K®HH DR/BIL HO\G R MDD BIX Q XD B K\VLRIRGHUD VFILRG R PV WDIQEWY \E HD S SUR SWEBWIMUIGBMHUPLQD O
SRLQW IRU WKH SURGXFWLRQ IXQFWLRQ DV

D 7KHLUSRLDWKLRLIDVRUDWLTXQOW RWD QW KB WEIFOLYWEBRBGLYL S H MLFRHP P RA® U UDWHI L QRAD \
PDULQH WHUPLQDO DQG

E , QW KA-D VRIIQ D W XV ® X WKIDWHQ W H Q/ERHIGS J U D GG ¥R W KRILRDU B VL W K/RQ D W XHIYR X DBEMO L YWB H G
SXUFKBYRWRS JU D G KQH US/RALIDEK L FKKQHD W XYY@ X D BE M O L WWRIHIELK)L S H MIFQHP P RF@® U UDLUHHUI L Q H U\
D PDULQH WHUPLQDO RU D IDFLOLW\ ZKLFK XSJUDGHV VXFK QDWXUDO UHVRXUFHV LQWR V\Q

,QVWUXRMMBIDRID®IJUDSK L)RBXUSRVNWKENVUDIUDSK WKWMHYP OHBE®WRFDBERQMG URF D WEKRDQW
VDOHDEOH LQ WKH VWDWH LQ ZKLFK WKH K\GURFDUERQV DUH GHOLYHUHG

LL2LO DQG JDV SURGXFLQJ DFWLYLWLHYV GR QRW LQFOXGH

$ 7UDQVSRUWLQJ UHILQLQJ RU PDUNHWLQJ RLO DQG JDV
% 3URFHYWISUR G XFEIHIB \R @ DW X HIYA X WKBIE HX S J U D OB\ W KRILRAL B E\DUH J LV W KG RYMA

QRW KDYH WKH OHJDO ULJKW WR SURGXFH RU D UHYHQXH LOQWHUHVW LQ VXFK SURGXFWLF
& $FW L YUMQBMWR KSU R G X RUDIDRADUBIN @ X B WHMKIR QLD R (@ D W X B GHXMLUFRPK L VK Q W KRHLDAD 6

JDV FDQ EH H[WUDFWHG RU

3URGXFWLRQ RI JHRWKHUPDO VWHDP

3RVVLEOH UBIRM'WMWULYHOMH UHVHUYHV DUH WKRVH DGGLWLRQDO UHVHUYHV WKDW DUH OHVV FHUWDIL

L :KHGQHWHQPYWWK RGX¥V HE KHR TKID® W K O WH PUDMEHRY \HWRES U R MKIDFYIMO RZ U R E D RIH] E WH GSLURIY H G
SOXVUREDSEOKRVE O VHUXHS URE D E PO MWRIEK YV H & K VKR XEOHB W@ H DD/ W S U R E D EMLKOD/WSM R W D O
TXDQWLWLHY XOWLPDWHO\ UHFRYHUHG ZLOO HTXDO RU H[FHHG WKH SURYHG SOXV SUREDEO

LL3RVVLE®BM YAD\EHDVVLJHRGE HBRD UH V H UDYGRN D MHSU/R E DIEHOWH WDKHVE D W B Q WDLOREID WH U SURWDW LR QV
DYDLO®EOMSURJUHVE HY¥MOWDHI X HQWDNEEL @ UHRKH UM RVFLIDQEHD JLQH I8 DMK Q D EVORI
GHILQH FOHDUO\ WKH DUHD DQG YHUWLFDO OLPLWV RI FRPPHUFLDO SURGXFWLRQ IURP WKH

LLRRVVLEMNY Y B U R F OXGHU H P AQMD @ VV\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 QJ H D V R (DIDE/OHHU\G B MY IHF D O
DQERPHUFLOWH U S UHM\DMKIR-QNR LRIY X E MSHUFRWWEDWFHO H DERIFX RHHIGQ F O XFGRRSID U LW R BV XLADW V
VXFFHVVIXO VLPLODU SURMHFWYV

Y 3RVVLEDWHH PDNEHDVVLIDKIBUHRVFLBQBIJLQHB D MWEBIH QLU HF @/ND SRQW R PQW V H Y. RUMIKH
VDPBFFXPXOWWRRGEHVHS DU DURSI R YBIGH BVID X @WWEL VS O D FE R MZKD R U P D WKRLG N R BRWWK H U
JHRORE ¥BRQ W LDEXA MKLTMGIREN HSH Q H W B D& H G O EERQUBAKUHH J L V W/ID D I WHKD XWFIXG M D B R Q W RIEQ/
FRPPXQLFDMWWRNG R ZRU R YWIEY HUBFRY V LUEKD\HH PPYDHEAD VV L JWB G HW XKD WAHW U X F W X UKIRQIDR ZW K D Q
WKH SURYHG DUHD LI WKHVH DUHDV DUH LQ FRPPXQLFDWLRQ ZLWK WKH SURYHG UHVHUYRLU

YL3XUVXWEWUDJUDSK LLIRIWKYMF@/ZRHWGH UREWHUYBPBVWER L QHKE HVMQRZRQL @.2 HOH Y DD/QLARIQH
SRW H @ WMDROD DV VR F LIDARDGS U R #R LWOH V H UNKHRKECHB V V L J QBVGK\HW U X F VKK I OBIRDAW R RAGKWHH VHU Y R L U
DER WK+ 2 RQ QW KKIL J K FIRIQ WRLF@HH V W D E (ZLLWKIHH 6 V R QFTHELOMDVLKQIRXH O LW EI 6 K Q RIRRIMW [RRVQ K H
UHV H UZYRRR RD RAMHH W KU M D V R GFIHEUOAHB UQ W IR DAERHD V'V L J Q W5 R E CESR V V IREEH D\EDVHIRGUHVHUYRL U
IOXLG SURSHUWLHY DQG SUHVVXUH JUDGLHQW LQWHUSUHWDWLRQV

3 UR E DEWH UUHRVE DEKWHH IDYIWAVK RIVE G L WUL R \RQHDUDY KDAMEI H ¥ YA U WADRLHY H F R Y MAKHB® R YUHHGV H UENKEWK L F K
WRJIJHWKHU ZLWK SURYHG UHVHUYHV DUH DV OLNHO\ DV QRW WR EH UHFRYHUHG

L :KH@GHWHUPERWKWIGHY HGIMD \O L NBI\QRWKDRW X EODL QXKD Q WILMARYWA URG H MWVGKMWXRIHVWLPDWHG
SUR YHGSVREDHEHRBY HYH B UR E D ER B WNKWBIGKY HW K FMKHR XEGHOW H VW S UR E D BMKWIWHF WRBDDQW LW LHYV
UHFRYHUHG ZLOO HTXDO RU H[FHHG WKH SURYHG SOXV SUREDEOH UHVHUYHV HVWLPDWHYV
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LL3URE DEKWH POREADVVLIQYBGHRDUHV H DYGRMDWHRQWR YLHGY H Z XKHVEHD W R Q VRUWRAV H U S URIIBNDDALICROGEVO H
GDWW & HWWUWHBY IIOW KIHQ W H U SJHN/ W HRERILW L R IX MWUX FRAUBKUWRAG X F @R IHYQ.RWWH HW/KUWHH D V R QFCHEOMD L Q W\
FULW HUR REOHY HUPYDAEHD VVLJQHREEU HIAWVK DWN W U X FWXLURWE® DMKSURYBGHOWKHBHHDWHQ
FRPPXQLFDWLRQ ZLWK WKH SURYHG UHVHUYRLU

LLREUREDEABWHUYWHWLPDOWRFO S WLOPUHPHQWQ@WDWV RNFLDWNBKES UH D WHWF H Q WHDRRIYRIWK 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 IRYWBBINVR X UYFIDWO GSH 8 E D E Z & HWVKIBFQ O Q RHY D O XHR/BRVX O G
UHDVR@PEXBRHD PKOQNQRDQYDPHWRWKIHHRVFLBQBIJLQHB D WMWY GVRH Q HUD WEBIO QRIBRVV IREXOWHF RP HV
DQG WKHLU DVVRFLDWHG SUREDELOLWLHV RI RFFXUUHQFH

BURGXFWLRQ FRVWYV

L &RVWYFXWRSHHDYBDLQVEED®YGHO MW KNGS PIMDIWF L O L /6 XGH RU H F DIDB 58 O L RSEQDARLMVN Y
RIVXSSRUML S PIM@IW F L OD Q/& WYAHRY RVIR S H U DIVLEIIL Q W DW. R RAZHIOM@U H O CHA W GS PIM@AN F L O T WHLH 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 URILDOD GD 6 U R G X B E @/.L YDLOABICHI O VR UWI D Q V S RWAN D QIL@RD
DQ®DUNHWE QLY IRVLKHN W H/ORDAKHX S S RIT WL S PBIQGD F L OD WHWNIGER LIDQ GD\S UR G X PIEQWL YW HH Y
G H S U H F ICOQMBLRS0 L FROEHOUHD MR\DEHVE R PHI[ S O R U DBMILYRIQ R SRPB Q VG X FVRIVRIYD SSUR S ULSWHE LD W LR Q
G H S O HWQAIRRR U W L ROIADISR @/ DE T PH.G/ HPSLARRU DWGREHO R S RN DAMBIRGE 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 DKHHBDUW RI D SURSHUW\ WR ZKLFK SURYHG UHVHUYHVY KDYH EHHQ VSHFLILFDOO\ DWW

3URYRODQ GDW H YV HUYWHRY R EDQ GD W H V H LDAHA/K R VXD WWR R LIDQ GD VZ K L FE\ D Q D O RILMRF L H @FHS
HQJLQHBDWIDEHH VW L PDIWBKED D@ U W IVIEHAR R Q R P LSFUDROGDX F LEERDHIA Y HEM WRHU Z DIWRRQ R UM VHUYRLUV
DQB G HHL V WH BDRR® LFR Q G L VRISRIQ\DRHVOK FOGMER Y H U Q B H @X\O D W L RUDW KBAL BIREK L FFR Q W ISIVRW Y\G KWELI) K W
W RS H U DAWSHL M B O/HHW L G HLQFGAL F\I WBMWQ HZD @ D V R GFIHEJGWDHLID U GRAZHCAWY IGHHW H U P R (BLUVRVE IDFE P € LWKVIRIERA
XV HIR W KHHV W L P IV\K ESRUGR MAHRFWY UWD RKAY G U R F D B KRV YFHR P P H Q RHVGKRIS H U [P RENHU H D V R FIMEJOWDKLITENL 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 RMKHH V H UN IRERINY L WHKH 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 3R YTHK® Q WLLAMLHHWH UDYURBLLWP LEAW BOHR Z HQVR KQG U R F D UE-R QW H HQQ
DZHGO QHW UCHOLHRIR V F L HOFH QH FRUBSE W IR UPG RV G HO L WEGE K Q RHO/RUD E (CLO R AR R Q WDLAMK
UHDVRQDEOH FHUWDLQW\

LLIKHUB LWRE VHUY DURIZRHISG Q HW U RDAG RIQL @OHG JK HWQIR ZRL G .2 HOH Y DML RSIR W H @IV LD Q
DV VRF LIDVFHIESS UR YRIGDH V H UPYTHE HD V V L J Q B/BKWW U X F VKX U DBY W RRQKWBIH V H URFGRAW HRVFLHQFH
HQJLQHHULQJ RU SHUIRUPDQFH GDWD DQG UHOLDEOH WHFKQRORJ\ HYWDEOLVK WKH KLJKHU

LYSHVHUZKWMAKD @ HS U R G XHFFHRSQ R P LW R ORIXS 8 O L FADIMPLRUR Y 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@FR®/U HROW KUHH V H ZY. RAKUR S H Q W RHUND Y R U VK@ IV KUHH V H IDWRAKUR O\HK H
RSHUDRNDL@ Q VW B 0OR HEGWPKHH V H IRYIR@MW D O RURIXWHW URFRWBHYUL G HQ ERUHO LWHBOKQ RRORWIDEOLVKHYV
WKH UHDVRQDEOH FHUWDLQW\ RI WKH HQJLQHHULQJ DQDO\VLVY RQ ZKLFK WKH SURMHFW R
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% 7KH SURMHFW KDV EHHQ DSSURYHG IRU GHYHORSPHQW E\ DOO QHFHVVDU\ SDUWLHV DQG

Y ([LVWHRRRPERQGLWQRQXGIHDHMERVIWWRKLAKFRQRPURG XF LERBDUW MY H UYRERBEG HW H U PAKISIGL F H
V K DECHWV KIHY H U B BHHG X U WKIH PR Q W K U [SRUG\WR B KHHQ G LGODIWR W KSHH U IFRRGYY H EMVE KUHH S RALHW H U BIMR @ G
XQZHLIKOWHWKBMWURIWKIHUVW GD\ RI WHKHFPBRDQMRKR QX 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 FHEUMHD HQWDK L JEH J URIIFR Q | L G WERWMIHX D Q WAIVBIEH V
UHFRYHISW® E D E P 8 WAKRIGHY HW KIHW K R XEHBWH VW S U R E D BVKWLWIEK D Q WILFAW. XIMOFR Y A UBIGX B BI [FHH G
W KHHV W L PED BE HU HRIIF R Q | L G H FLAVIWAVKTHX D Q WAB WR R R UBIL NW RMD FK L HWK @@ BVQ ® W K D Q JGIWM RQFUHDV H G
DY D L O REIHRWF\L HIHRD R JIHFOSK \ VD RIBE R F K H P IHR® Q H HDWIEFIR Q RE DY DD GW R VW L P D@ IGB B ARRHY 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 CLRUALGINFGRLRGSIX W D VHL\R R RVER/R BVE H HIQ H O G
W H V VQIGD ¥ H HQH R Q V W WDRAHRE U B YR Q FEQAWHIVQZA VFR Q VL V VG BF § 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 COURM VF VBB FIISQ R P LSFUDROGOR FOL\E O H
RIDJLY HQWE\D S SO L FRIZH RO R SRIHROUW VPR DF F X P X O D,WR & G VWHLHRUEHK VM L VRMWV K HROHVBMHD UH DV R QD E O H
H[SHFW D\ DVRYGZL & QL WWKGIH JDIOIW W U R G REIMU H 'Y H Q ® M/ HLUGW WU R GORRD VW P 6 D ERAG H O L Y R LINQED \R U
UHODWHG VXEVWDQFHY WR PDUNHW DQG DOO SHUPLWYVY DQG ILQDQFLQJ UHTXLUHG WR LPSOHPHQ"

IRWMBDUDJUDSK 5HVHUYKRX@REHDVVLJIQHRG M D RUHYW U ¥ RR OEWHG BB W H Q WHR@IM\X OM) WVMKR V H
UHVHUDBEY@HWDDWHEO XDW RRBRP L F BOUR\G X BLHVHUY KR XEOREAD VV LIQ@RG HW XD WHO H D/BHG\D U DURIPG
NQRDFFXPXOBWQRQ SURGMFWRILNHH EVH@®ARH VHUWMRU X F\VWRUEZBHUY\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

$ VBQEDUE] HG P HDVXUH R GVFRXQIMG IXUWUH QHWFDVK [BZV UHDMQ) \R DQ HQMYY IQMIAVIV [Q ERW RN WH IRGRZIQ) VKDOEH
QVFEVHG DV R \WH HQG R WH\ HDU

D 3URYHGRODQGJDV UAVHYHY VHH SDUDJUDSKY WURXIK %
E 2 I0DQG JDV VXEMPWR SXUFKDVH XQGHUBQ) WP VXSSO SXUFKDVH RUMP IOUDI UHHP HQW DQG FROADFW [Q Z KIFK WH HQIMY SDMFISDMY 1Q)
WH RSHUIDURQ R \WH SURSHWAV RQ Z KIFK \KH RIORUJ DV 1V GFDWMG RURKHLZ IVH VHYHV DV \WH SURGXFHUR! \WRVH UAVHYHY  VHH SDUDJUDSK

7 KHWBQEDUE] HG P HDVXUH Rl GVFRXQIMG IXWMUH QHWADWK |BZ V UHDMZY \R \WIRVH \BI R WSHV R LOMUHWY 1Q UHVHIYHV P Dv EH FRP EICHG IRUUHSRMIQY
SXUBRVHV

$QOR WH IRBZ1Q) IQRP DWRQ VKDQEH GVFRVHG 1Q \WH DJJ UHI DM DQG |RUHDFK JHRI UDSKIE DUHD IRUZ KIFK UHVHYH TXDQUMIHV DUH
QAVFRVHG 1Q DFFRWEDORH Z W SDUDJ UDSKV WURXIK %

D ) XWUH FDWK IQBZV  7KHVH VKDOEH FRP SXWG B\ DSSOIQI SUFHV XVHG 1Q HVIP DM WH HQIYY SURYHG RODQG J DV UVHYHY \R \KH \ HDU
HQG TXDQMIY R WRVH UIVHIYHY ) XWWUH SUFH FKDQIHY VKDOEH FROVGHIHG RQD \R \WH H \WQASWRYIGHG B\ FRQUDPAMDODUDQI HP HQW [Q)
H DMAMGFH DA HDUHQG

E ) XWUH GHYHESP HOADQG SURGKRIRQ FRWW  7KHVH FRAV VKD@EH FRP SXWMG B\ HIP DY \WH H SHQGWUAY \R EH IQFXWHG 1Q GHYHBSIQU
DQG SURGXAIQ) WH SURYHG RODQG J DV UMVHYHV DWIKH HQG R \WWH \ HDU EDVHG RQ \ HDUHQG FRAV DQG DWXP 1Q) FRQIXDIRQ R H] DI

HPRQRP IF FRQGMRQY | HVIP DG GHYHBSP HQAH, SHQAWUAHY DUH VI QUEDQMKH. VKDOEH SUVHQIMG VHSDUDWD 1URP HVIP DVWIG SURGXRIRQ)

FRW

F ) XWMUH IQFRP H W[ H SHOMHV  7KHWH H SHOMHV VKDOEH FRP SX\MG B\ DSSOIQ) \WH DSSURSUDM \ HDUHQG UVARY ] DMV Z LK
FROVGHIIRQ R IXUHUH\B[ WDV DOHDG, U MDWG VR \WH IXUMUH SUAD] QHWFDVK 1GZ V UHOMZY \R \MH HQIMYY SURYHG RICDQG J DV UAVHYHV
OMW WH \I[ EDVY R \WH SURSHMV IQYROHG 7KH IXWMUH IQFRP H B[ H SHOWHY VKD@JILYH HIHFWR W] GHGXRIRQY DQG B[ FUHAW DQG
DABZ DQFHV UHDMOY \R WH HQWVY SURYHG RICDQG J DV UVHYHV

G ) XWUH QMFDWK IGZV  7KHVH DP RXQN DUH WH UHVXEBVR VXEWDRU IXWUH GHYHBSP HOADQG SURGKRURQ FRW DQG IXWXUH IQFRP H \B
H SHOMV ILRP IXWMUH FDWK IQBZ V

'"HILQLWLRQVRI 3DJH
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$GDSWHG IURP 8 6 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ 5HIJXODWLRQ 6 ; 6HFW

H ' IVFRXQN 7KL DP RXQMKDOEH GHUYHG ILRP XMIQJ D GVFRXQMDM R SHUFHOAD \ HDUVR UHGPWKH WP [Q) Rl \KH IXXUH GHWFDWK IGZ V]
UHDME \R SURYHG RCDQG J DV UAVHYHY
I 6\BQEDUE] HG P HDVXUH Rt GVFRXQIMG IXVHUH GHWFDVK IBZ YV 7KLY DP RXQNY WH IXWMUH GHWADVK IBZ V B \KH FRP SXWMG GVFRXQW

5HVHUYBRIRBXBQESHUPHXRGHUJURYRDWRQWDRQDYIEB XP X OMISMLR@X RILBQE JFDWV KIDVWR Q | LR\H G
LPSHUPHDEOH URFN RU ZDWHU EDUULHUV DQG LV LQGLYLGXDO DQG VHSDUDWH IURP RWKHU UHVH

5HVRXUBHVR X UFWRNX D Q WRIR/IDBQMED WV WWHMIBR [LY @ DW X BBPXOUDERX P X O HVEIRRIQRUIMR RHH VR X BB H V
EHHVWLG WMEHUHFYHUDEQ® Q RWERIUWAR\EHFRQVLGWHEHE QUHUMEBHVRXUFGNOERBWK VFRYBQBG
XQGLVFRYHUHG DFFXPXODWLRQV

6HUYZFIO®ZHGOH @G RP S O HRAM ESHX U S IRWHX S S R IBWRGX F\DLROLVWLBBSHFISKE SRRNWUYZRBOV
L Q F OXIBHQ M H FABA L@ M H PAMLHRIIBAMMAL B IQUQ M H FAVDIORA) B WSIRAMDVOHXS S @ UQ M H FREEIVRHQ Y B W DRI FRVLQR Q
VLWX FRPEXVWLRQ

6W U D W L WUHZ/BNOKW WWIDJ U DASHRYIAD @ G U L GHOR. @M R O R J GRIVGIGMR-EGY DQ QR UP B WU WOQW RY OB FIHRFORJLF
FRQ G L BXREH OFXW W R PIDWA O @ OW &R KD WRIE WL G R P S O HRMHNG U REBIY R G X FAKIHR@D V V L | DIODAMILFROX G H V
W H W M QDLF RHWHH DWP B VA S R W [ SBGIG D KRIDBINO DWVRNGU R F DH[SR® U BW U R § L WUHDISYHOD V VR VIH{ SORUDWR U\
W\SH LI QRW GULOOHG LQ D NQRZQ DUHD RU GHYHORSPHQW W\SH LI GULOOHG LQ D NQRZQ DUHEL

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}H

L 5HVHURBYQ G U IDFQ M 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 QALY 8 O LI B B K Q RIPLRAWK/D WW D E QKR FHEMHR IHFWR ' Q REUR G X FLELO L W\
DW JUHDWHU GLVWDQFHV

LL8Q G U LORADEF DRESFWO DV VR K BGLDQIGHY H ORISHERHDMD G H Y H O R S FIBBCD/E 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 SIDQFH DQG' IVFEVXUH , QMSUHIMRYY 2 AREHU

$ARXIK VHYHIDOWSHY R SIRWFW 2 VXFK DV FROAMKAIQ) RIVKRIH SOMRP YV DQG GHYHBSP HQVIQ XUEDQ DUDV UHP RM GFDIRQYY R
HOYLRGP HOB® VHQMYH GFDMRQV2 B\ \WHUGDWUH FXMEP DUD \INH D QI HUMP H R GHYHES DQG WHHRIH RIMQ GR MM BQJ HUMP H SHIRGY
KLY GHMUP IGDMRQ P XWADE D\ V \BNH IQ&R FROVGHIMRQ DOR WH DAV DQG FLUFXP BGRHY 1 R SDUMEXQUWSH R SIRMPASHUVH MMHY D GQIH
WP H SHURG DQGDQ. H WQVRQ EH RQG ILYH \ HDLY VKRX@ EH WH H FHSWRQ DQG QRAKH LX®!

) DRRY \WDWD FRP SDQ. VKRX@ FROMGHUIQ GHMUP IQIQ) Z KHKHURUGRWALIFXP BGRHY M UHFRI Q] LQJ UVHUYHY HYHQWRXJ K GHYHBSP HQAP D\
H \WMQG SDWVLYH\ HDWY IGFGGH EXVIDUH CRAIP WG \R \WH | RTRZ 1QJ

" 7KH FRP SDQ V GIYHOR RRQ WL QUEDQAGHYHESP HQADRWIMEAY 1Q \WH DUHD VR EH GHYHBSHG IRUH DP SBI GG RQD \WH P IQP XP
QP EHUR Z HO QHFHWDW \R P DIQBIQWH BDVH J HHID® Z RX@ CRAFROAMAM LI QUIEDQAGHYHESP HOADRMYMAY

" 7KHFRP SDQ V KMRUFDOHFRG DWARP SBMI) GHYHBSP HOAR FRP SDIDE®I BQ) WP SIRVIFW

" 7KHDP RXQIR WP H IQZ KIEK \WH FRP SDQ. KDV P DIQIIGHG WH BDVHY RUERRNHG \WH UVHYHY Z MRXWAJ QUIEDQAGHYHESP HQADRYIMAY

" 7KH H WOMR ZKIEK WH FRP SDQ KDV IRTBXZ HG D SIHYIRXV® DCRSWG GHYHBSP HQASDQ IRUHDP S®! 1L D FRP SDQ. KDV FKDQIHG W]
GHYHBSP HOASOQ VHYHDOIP HY Z AWRXWENQ) WL QUEDQAAMSY R P SBP HOADQ R \WWRVH SOQV UHFRIQ] 1Q) SURYHG XQEHYHBSHG UAVHYHV]
WSIED® Z RXT QRWEH DSSURSUDM  DQG

" 7KH H \MQMR Z KIEK GHD\V [Q GHYHESP HQADUH FDXVHG B\ H WMUGDOIDRRY UHDWG VR \WH SK\ MEDORSHUME HQYILRGP HQW IRUH] DP S®f
CHAUPWRQY RQ GHYHEBSP HOARQ ) HEHIDODQGY EXWCRWREBIQIQ) JRYHGP HOASHP W IDNHUWDQ B\ IQMEDODARY IRUH DP SB! VKUV
UHVRXUFHY \R GHYHBS SURSHUA Z W KL KHUSURIMY

LL8Q G HARF L UF X P VWWIX@RMW L P DRBHMG H Y H QRIS/HHEEYHDW W U L BAKBMDIEBRHD JRUE KL AXQD S S O L FRWADRLGE
LQMHRBRMRCHS URY HBR YWHHUR K QLW K @ W H P SXO@OAHCAK H F K Q IKDXYBHW (B U R YYHB F WH\DH W E D R MHE W V
WKWDPHHVHURMRODQDORIURMHUNRIWILQHEDUDJUDSKRIWKYWFW RRE) RW KHHYUL G HQWIHQHOLDEOH
WHFKQRORJ\ HYWDEOLVKLQJ UHDVRQDEOH FHUWDLQW\

8QSURYHG SURYRBWUMMHY ZLWK QR SURYHG UHVHUYHV

'"HILQLWLRQVRI 3DJH




