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([ DANDP HR UHIMADQADSHAL LHG LQ IWFKDUMJ

' HDZ DH
6WDVWHWREKWULYVGLFWLRQ RI , 56 (PSOR\HU
,QFRUSRUDRWIRQLRDWLRQ ,GHQWLILFDWLRQ 1R
9D &HQAH' UYH 6XI\M

60Q" IHIR &$
$GGWYV RI 3ULQFLSDO ([HFXWLYH 2I1ILFHV =LS &RGH

5 HIIMADQAV7HBBKRQH1 XP EHJ , GFXAQ) $ D& RGH
SHRXUMH/UHI MM HG SXUXDQUR6HMRQ  E R WHS FW
1DPH RI HDFK H[FKDRJHWEHBDKLFK U

7LWOH RI HDFK FODVV
&RP P RQ6VWWAN SCUYDOH SHI\KDH 7KH1 DVADT &DSIMICD DINHV
6 HRXUMH/UHIIMMHG SXOXDQANRGHWRY - J R WHS$ FW1 RQH

,QAFDME. DFKHANP DN UL WHUA IMABQAV DZ HONGRZ QU-DRGHGIMKHUDV/CHIGHGIQ5 X! R WHEHXUMVS FW <HVé 1R é
,QAFDME. DFKHANP DUN UL WWHUA IMADQAY RABTXLFG\R | LBIUERIWSXUMOQARGHAIRY  RIBHANRY G R WHEHRXUMEY( [ FKDQIHS PR <H/é 1Ré&
,QAFDME, AKHANP ONZ KHMHWHU-IMAQN — KDVIIGGDOWSRWUNXUWG\REHILGGE 6HANRY  RU G R \KHEHRXUMEY( [ FDQIHS PR GUQ) \KHSWHHAQ)
WDIABQ/Z DVUHTXGWR | LXK WBRW DG KDVEHHQ\KEMAAMR VKK | LAY UTAWP HOVIRMHSDIW @DV <H/é 1R @
,QAFDME FKHANP 0N Z KHAXHUWH U RDQADY \KEP WG HPRNRQLEDIED HYHY | ' DY) [GIUTXGVR EHVKEP WWGSXOMOQARS X! R 5 HIXOMRQ6 7 + R \KMYFKCBM) GUQ) WHSHHAQ)
P RONV RUIRAKFK \KRUMUSHURG\KDWH U MADOAZ D/BTUG\R MEP MK LB <AV & 1R @

,QAFDMB. FKHNP DN L QVFBRKUHR GHINHOVLBLYSXMOOAMR, WP R SHIXODWRQ6 . T R \KLVFKDS\WJ wqa/mmqemm DOGZ LOREHFRQEIGHS VRWHERWR U IMADOAVNIRZ BGIH 1Q
GHLQUYHSH \ RUQRP DIRQWIRP HOVLGFRERIDMGE. UHHIHFHIQ30WY,, R \MY) RP RUQ [P HIP HQWR\MY) RP

B mmpwzmwumwmwwo@mmmmumummmmmuo@mmwmwm FFPSEQ RUDQHP HJLQJ JURZ \WARP SDQ. 6HH\KHGH LQWRQVR 2 QLIHOFFHBADMG

P RQKYV RUIRUVXAK VKRWMUSHUIRG WD/AKH

ILBU 3 CFFHBUDMG | LOUS 3\P DOPUUHERWY FRP SO DGR HP HILQ) JWRZWHRP SO ° LOSX®I E - R WH( [ FKDQIHS FW

/ DJHCAAHBLDAG | LBU e $ FFHBLDMG | LOU é
1 RQ CFFHBADMG I LU e 6P DIUUHERWY FRP S é

(PHIIQ JWRZ WFRP S é

|| IOHP HILQY Juz}rcfm:%ﬂ%mma FKHANP CUN L WH U VRBQAKDY HBRAG GRAR XVHWHH WOEHGWIQMNRQ SHIRG I RUFRP SOLQ) Z WD) G RUUHYVHG | LQDGADCEFFRXQIGY \WBOEDLB/ SURYLGHS SXKOQAR
6HARY D R \KH( [ ROQ

,QAFDME. FKHANP DINZ KHAHAKHUD MADQAYDWHOFRP S0 DVGHIGHGIQEX®T E R WH([FOQHSAW  <H/é 1R é

$VR -XH WHOVBMHW@ R \KHUD MDA P RINHFH® FRP SOUMGVHFRGG! VADIODOWU WHDIJWIDMP DNANWDOHR \WHUIEOAVFRP P ROWBRN KHBE! QRO DHIADMYR WHUH IMAIQAZ D/
D5SUK LP DAMD P LR EDHGROWHFBRQ) SUFHR WHUDIMAIQAVFRP P ROWRRN RQ7 KH1 D/ADT & CHMID DINMR SHAKOH

$VR 0 DFK \KHUH MWDQKDG \KDH/R FRP P RQURFN SOUYDOH RAMBEQ)
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7KYVOQOOWERWRD) RP . FRQEIQVIRZ DG GRNG) WEIAP HOVZ MOWHP HIQQ) R 6HAIRD (R WHBHRXUMAY( [ FKOQIHS PR DVIP HIG-G RAMH
( [ FKDQIHS PG @WBIRP HOVRKHAKCOWEAP HOVR KIWRUIFDO CRAFRQELCHGLOWY DOQOOHBRWMGFOGQ) WEAP HOVUHI DLAQ) RXUIXMHRSHDAY WXV |LQDGRDD
SRUMRQ DG FDK | BZ V RAUBXMGHVRDAD\ DG SOV DG RUREMARIHY| R XMHRSHIDIRYY DUHIRZ DS GRNQ) WA HON 7 KRHWEAP HOVIQYRYHNGRZ QDG
XQNRZ QUAMNY XQFHIBIQIA/ DQG RKHULP SRABQVIRRYWDP D FDXVHRXUCRMDOUAKOV SHIRUP DGFHRUDFKLHYHP HWAR EHP DAMIDED G HBQVURP D [ XUMUHUAKV
SHIRP DFHRUCAKHYHP HQVH SUAMHGRULP STHGE WHIRZ DG GR\.Q) WIAP HQWV 7KIYDQQMOFSRVRY) RP . DORFRQEIQVHIP DAM/DQGRMHUMWBMIFDOCDDP DCH
B\ 10G-5HIG-QMEOMA/DOGE. XVUHDI \R P DN HDQGJURZ \K DG RMHUGDIBCERVIRULGGMY 7 K ABLOYRYH/DQP EHUR DAXP SIRQVDQGIP MINRY/ DQG\ RX OUH
FDAURGHS QRAR JLYHXQBMHZ HIKWR \XAK HAWP DY , QDGAURY SURWAIRYY DXXP SWRQ/DG HAP DR RXUIXUMUHSHIRIP DRHDOG\WHI XMUHSHIRP DFHR WHP DUV
1QZ KIFK Z HRSH.IDMDUHQHRHADUKD \XEVAMR DKLIK GHIUHR XQRHYBIQI DQGUM |, Q\RP HFDWHY \ RX FORIGOM 1RZ DG GRGQ) WM HVE, WP VKK D/2P D * 2Z 1)
3ZRX@ 3FRXE 3\KRX@ 3H SHW 2SDY” 3 DOMASDM 2FRXEG *LOMXG 3\BLIHA  SURMAW 2 FROAP SDOM” 3 EHIHYH’ 3 HWAP DM’ 3 SUHFW * SRAMIND R FRQMDH RU
WHQHDAYHR WHHWP VRURKHMP LOUH SWMRY 7 KHIRZ DS GR\Q) WEAMP HIVIQWLY DGO ERWIHRID SHARIRYY : HKDYHEDHG\WHHIRZ DS GRNGQ)
WA HOV@LIHD RQRXUPXUHIA SHRBINROY DG SURMARRQY CERXWXMUH HYHW DG LODGADOAHIG/AWDAZ HEHIHYHP D O HAWRXUI LCDQRDOFRQAWR) RSHIDICY XAV
BXMGHVDAD, \KRVWMP DOGERY WP EXMQHVRSHDIR)YDQGREVAMHY 7 KHHIRZ D6 GR\Q) WBM HOMSHINRQD D/R \WHEMR WY D0 SRIOG CUHKEMAA
\RDQ® E-HUR UMW X@RHUBQNYDOG DAKP SR LFOAQ) WRHGHAUEHGIQ30W WP $ 351WN) CRRY 7 KHHYHONVDOGALRP WEGFHYUH BRMGLORXUI RZ DG GRNGQ)
WBMP HIVP D RAEH DFKLHYHG RURFFXUDQG CRMDOUAKAOVFRXES GL L HUP DAIDID [URP \WRHSURWRMGLOWHI RZ D6 GR\Q) WIM HW 0 RURYHU Z HRSHIDMLQD YHY
FRP SHIVYHDQG UDBLGY AKOQILQ) HMURGP HWL HZ UMN | CRRLY DOGXQRHUBQNVP D HP HIHIURP WP HVRWP H DGV QRASRWMED! | RUP DI HP HYMR SUHERWITUAN
| CARLYDQGXHHMHQIAY ( [ FHBAD/UHTXUGE, CESOFCERIQY. Z HAR QRABIIQWR SXEQF® XSDMRUBYMHID |RE DG GRNGQ) WIAP HONVFROBIGHGKHIHQ Z KHKMHUDYDUAXOV
R 0Q QF IQRPDIRQ | XMHHYHIN FKOQHS AP WERHVRURKHE \H

$LWD00Q WHS LWDQ®IR DYGRKHMEG-P DINWRMYEHP DWVR $ LI DQDESHIG LQWLYDOQCOHERWIHWHSURSHW R $ LLIDQ 7 KLY DQQMOHERVIOR LFOGY
PGP DUN \MDGHCEP HYDQGVHYLFHP CUMARDADHWHSURSHW R RHURUIOQ] DIRQY 6RBIO |RIFRQYHIHIFH WEG-P DU DOGWEGHIP HYUH HUHG\R LOWMY DOMOBERW
DSSHOLUZ IARAVWHS DOGCE W P ERY EXVWKRHUH HHAHY DHQRAQMIGG\R LOGFDM LODQ ZD \WWD/Z HZ LORADAHVWRKHI XCOWW \MIAKQE-UDSSIFEEGIQY. RAUIKW
RUKDAKH CESTFCEBIRZ QHUZ LAOCRADAH WAV UKW VRWHHWEG-P DU DG WIGHIP HY
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$LWOQLYDOOEQ SRVGHUR DEYDIFHS COMXDWAKGREI LH/XVHEVR HIEGIKLIK SHIRP DERHZ LWHBW GHE RING) CFIRWDERIGUIIHR GHYLFH/DQGP DV
LFOAQ) &ROKP HJ ( QMSUMA DOGS$ XWRP RAYH 2 XULGCRYDAYHDQMIDM P VDHGALI GHEVR DEEHWNA. AKOIBIHYZ WK Z LUHBWA P SHIRWP DFHICRHGE RXU
FXVRP HY :  HSIRVGH\ROMRQARFRP SB] 5D0AR) WINXHR RUS)  HYILGHHIQ) FKDIBIHYDQG KHS LP SURYHZ LUHBWAHYLFHARDABTIXUHKLI KHAMURXI KSXWEURDG FRYH I H
| RREUWQADQG FOUHI UDCHTXODN 2 XUDQMIDYDHG-BR H3LQFDUWIHU | GHAHMSUMH WMGHMDO SUYDM JRYHCP HIAVDQG SXETE \O HIV Z LUHBWGHE RUW DG\ WP V/
LFOAQ) VHAIRS ER HY DFFHWSRON URAMY P RGPV JDAZ DV P HADDESWY SRVEGY QIMIDMBYMRQY VHIRY | GHADGE DAHAMIFNGQ) GHYLFH/ 7 KURKIK RAUSHAIWH
IQWHGALIQ LQMUDIRY DIG\MANY R KUK SHIRIP DQRHHP EHEGHE DOMIDWKQRE\  Z HKDYHEHRP HDODAQ) SIRVIGHMR\WHUAMGHQINICY [UHBW GFOCDUD GHE RINGY
DORNGRZQDY: /$1 P ONHMXSSOLQ) \RGDAQ) FOUHY 2 WILDY( TXSP HYD DO CRMUHY RU2 (0 V 2 WO HLIQO DMIRMMY R12' 0 V DOGAISWHWY
P DX CRXUAY/Z KR G-BHIG ROXVAR CRKLHYHWHUZ LMD SHURUP DFHJ RDY

2 XUHP BHEGH500GH WLCBODQMYXID VROMRQY/VXSSRWD YDUHN R Z LUHBW CFFHW\RMRKCQRERI LHY CRIRW WH CFHOVHG DG XQIRHQHG\SHRWUP R THDHR BB/ 7 KHWH

LGFOEH, ( ( ( DEJQ OFO) : & 0% /7( ' (&7 /3 %OHRRK =LJ%-HOWG= : DrH [P RY RKHY , QDEAWRY Z HKDYHH SHIWHIQWH\MIY DG
EHIRP ONGQI R Z WHBWM P VOQGGHYFHY 7RVDN WHULSIGD HROMQ) WRKGRBI\ GHHBVR \WHIQBAMY  Z HKDYHUP DGHSROWHEDAQ) HEIHR G WHHDIRY
GHYHBSP HR SURMAQ) VROMRQVIRUO. XAISB!, GBXAD XEBBI2 XEXWRU0 ,0 2 0 XAMBVHI0 ,0 2 R0 8 0,0 2 \KRWIIHZ IWHBW\MKERBILH BHP IRPLQ) DG
CRYH DQMICD\WRKQRBI\

2 XUGHMIQWWEP VSDWGHUZ K FXAKEP HYI URP \KHHD® WIBH/R DQMIDSIRRNSLQ) \R GHYFHWURKIKSXWMNGY \R | CROMMRSIWP DOSHIRUIP DOFHOQG TLAN WP HWR
P DN 2 XUFDECEOWAYIGFOGHGALIQ PP HILGHHIGQ) \XSSRIWIQMIUDIRY DQGRYHUWHDURUZ 78 \MAMY 7 KHHFCECELOWAY KDYHUAKGAMGLODWIRQ) U-BXIIRY
CRRWVWH2 (0 2' 0 DOGFKISVHNP DO CPMUHUHAR AP 2 XUFRP SHIMGALHY DG\ WY KDYHKHEHE XVAVHRXUH G QZ LOVXVHGLQP XEBBIUH HIHFHGMIQVI URP
GDAQ : L) LASHAYHIERY 2(0 V2" 0 V FKLSVHAP D4 DRMHY DOGVHYLIFHSURVIGHY/UHD RQWHHUA HIHIFH G QY DG RAUHILGHHIG) NG VR GHIYHAKXSHIRU
WURIKSVBHIRP DOFH : HYLEZ RAUHDMRQKISVZ W2 (0 2' 0 AKISVHAP DK CAMUMY DG VHYLFHSURYLGHY DV DQLP SRUIQADMEEX MR RXUGRQY) WP VADAD\ DG
\WKFFHW

Q  ZHKIGRHJ  DOMIDSIRGAWIQRXUSRWNRIRZ KIFK KISSH3Z R LGHDJGLP SBP HAMSIFIRWP IARQ/R GYFHY * XUQ) Z H\KSSTHGRU
SURGFANR FOWHY HEIBLY 2 (0 V 2* 0 VOQGHIGXHYLIQWUHSUP DY JHRIUSKIE WILRQY 1 RS P HIFD ( XURSH DQG$ MD3CALLE 2 XURXWHP HUEDHIGFOGHV$ 55,6
*URS ,F $7 7' ,5(&7986 //& YHDIQ, QMIDIRID, F &KOWLERP P XQFDIRY ,F &RP FDMERSRDIRY ' MK 1 HERWN / LEHW* GEICST 7HDIRQFD6$
6IHP FRP 6$6 60P\WKQ 7THKQFRBUGS DJ5=7( &RSRDIR) [P RY RKHY : HKDYHOFKIHYHE I QI LFOQAURZ W LORXUBXMCHNVIQDWRYEHIRGR WP H ) URP W
RXUDQQCODBYKDHIURZ QI URP P LIROWR P LR Z KBIRUGHNRWKD/LGFUDAGIRP DAWMRWR PIARQI) WRQGIMRWR  PILAROLO

© HSUP DU XVHWLLEG SOMAAR P DK CRXUHRXUSUIRGAENZ KLBIP DQEQQ) RYHILIKWRURIMFDOTXDIN WADQG FDIEDNRQI XGAMRYY $ VR ' HHP BHU ZH
KIG  IWKHGSDMONIQWHS QUMGEVBM/DQG — FRP SDQRQSDAQVRANGHWHS QWGE\BAY DG SDAMASSIFDNRQY/RQI LGB!

, QGXWM. YOANJLRXQG DQG 0 DUNHAZ SSRUNQIW

* GEDCDGROMROR! © L) LKDVEHHQDP DNRUFRQUEXRUMR RXUJ URZ \W VR GDIMDQG XQEH SL.QQQ) \WHGHP DG KDY EHHWWHIURZ W LQIQMCDOSIRRFRORU, 3 M LF QG

,3 HIEGGGAY $ FRAQ) WWHEIFRO OOL HERNG) , & B © L) LOQGP RAGIGHERIWVZ OIFFRQVRUIDHMP DAG R ,3 WDILF XS|URP 1Q
: HEHDHYHWHI UDAUSUIRSRMRQR W LF EHCQ) WP LG DQG UHFHYHG RYHUZ LUHBAWAMAKCGREILHYZ LOEH DI |GG R WDMIDERSINROR DOMXDM WP V

$ FFREQ) \R$ % 5 HHIAK GH VWR FHX@UKDBHNV FRQMXP HUDFRHW SRIQIVDHWHVHFRQG ELJJHAVRQMP HYR L) LAKSVHV 5 FUGHNDOIDAZ D VOQG:  LUHBAWWCFRHW
SRIQWP DNHXS \KHP DNRLMY R FRQUKP HUCFRHW/SRIQIV WH YDWAP DNRUMY R Z KUK DUHSURYLGHE\R FRQUKP HYE\ FOUIHY \HYLFHSURMGHY DG WRIGLY & DUIHY DG
HMSUMAYKDYH WD HWHHARGRP LF EHGHIWR Z LUHBWFRQQHAWAY VR HIEGIH | LELHQABHIYHY R SUHP XP . FRQMAIGG QM CHAHYFHY LOWHKRP H HOMSUMADOG
P RAB! 7KHUSIGIWRZ \WR P RAGIABWIH IF KDVEHDZ IGHD BFRIQ] HEDQGUWERIMG 7 KHWHIGWWZ DUGP RELOW FOUIH/RYHIQRWHUDP R 11 HEGHE RIWMGAHDD
LCRUDICQ) SRMROR WD LF Z LORWILCDMI URP SRUIEGIRUP RALGIGHYLFHY/



7 KHZ LUHBW P DINAWVRUBQMIDM WP VIVIURZ Q) IDHIGD DYWHWRKQRBI\ LVOGRSWGCRRWDZ IHYDUHIV R P DNAV L(FOXAQ) WHIRTZ QY N P DINHVZ H
\BLIHNV

t SROMPHJ 7 KHFRQKP HUP DINHMFRP SDARVDOLIHOGGIURZ L) P DR FROKP HYXMQY Z LWHBW HIEGG GMEHVIGFOGQ) FROKP HULFFHWSRQN
ZWHBWIDMZDV : L) LO HK\ WPV \P DYV 9 V \P DWKRP HGYLFHY DOG\ANIRS ER BV 7 KRHGHYIFHY| CROBMDYDUHIV R FRQMP HURUHOAG
DBSTFDARQY DG HYIFHVIGFOGQ) Z LUHBWYIG-R WP Q) KRP HDARP DIRY \P DWESSIOGRHY KRP HVHRXUMY APV DQG\P DWW 9. HIMMIGP HOW
VOVIWPV - HHMP DAMKDAKHRECDGEHACEGHP DNHAVRURXUIQAMIDY LOQWHFRQMP HUP DINAAZ LU DADFRP SRXGOAOIURZ WIDM RUE$* 5 R

BEHD OB EDHGRQ$ % UAHDUK DQGRXULQMIDOAANP DMVR DYHIIHVHIY SUFH RUS 63 ) XUKHP RH DFFRBQ) WR$ % 5 HHUK \KH
P DNHVRUANRS ER BAKISSHEZ REZ IGHIVH SPAG\RICFUDHIRP  PIAROGHMEHKSPHIVIQ R PLARQIQ ,OWH\P HSHIRG
\WHQ®P BHUR \P DWW 9 V\KLISSHEOMH SHAAMG\RIURZ | URP PIROW  PLARY : LWOWHFRQXP HIP DNHAMKHFRIGHARMGKRP HP DINAMDAHHD
DOH SRMRQR DXARP DARQVHYLFHY DG ELRDEEDG FRUGHAMS GHYIRHY P NG \WHG-P QG| RUGRIDHE EDQEZ LG KLIK \MURXI KSXWIQG UHIDE®!
FROQHAW P RHFUMFDOMIQHHUEHRH YHEHD O MG L) LO HK\X WP VOGP DYKRP HGHYLFHY DUHDQMASDAG\R H SHIHFH
\RP HR WHKLIKHWIURZ W IDMVZ DMQWHFRQMP HUP DMVZ WD&$* 5 R DG UAS-RANHD

% ( QMBUNH 7 KHHOAMSUMAP DINANY FKOIRMU HGE, GHYLFHVKDABURYLGHUHICE®AZ LUHBAW CFRHWI RUKLIK GHOUW HOYLLRGP HQWAKFK DVEXL@RQIV
FOP SXOHY WP LD DQGMIEXP V 7 KHVHM P VKDYHEHARP HP IMIRQ FUMFDCD/ARH. UHTXUUHKLIK SHYRUP DQFH DG VFDDELOW DQG OUHUWHNXULHG W \KSSRYD
ZIGHUDQJHR CBSIFDIRQYDFURW G HIHNWHE RINHYLURGP HON 7 KHUHLGFOGHOFFHW SRQVOQGIDAZ D V \P DOFHWY DG WP RMUDGRKHIGY © MWIQWH
HOMSUMHP DUNHAZ KLIFK LGFOGHY, QBAIDD QMIHAR 7KIQIV K7 Z HST DFIMFDOURBILQSIRIAQ) HP BHEGHGO0GH WCDOFRQHARW \ROMRYY © H
HIXIP DAMKD/ARH\RIECOGEAKEG P DNAVRURXUDQAMIDV LOWHHIMSUMVAP DINAZ IO URZ DAD&$* 5 Rl IRP W EDHGROS$ % 5K
GMEHWKLSP HP EHY DG RXULQMEDCHANP DM/R $ 63

% $XRP RIYH 7 KHDARP RIYHLQBMA LVIQWHP LGMR \LIQLLFDQMEQ RP DIRQBGE LQGRYDIRV/OIRXQGVIHV HHI\ HILAHR DARGRP RAVGIVQ)
DIGLQRECP HOM MKV $ FFREQ) RS % 5 HHIK \WHQP BHUR YHIFBY SIRGAHG Z REZ LGHZ 1K Z LUHBWFRQGHRAMLWY FOSCELAOW LVH SHRMGR
FUDHIRP PIORQQ)  WRMH PILARQSHA HIUBR © KIBIRGHVEIP HOAR \WWHDARP RIAYHDQMICDP DNHAM\NGWR DOMID/ G QHE DG
IOMUDAGLOR QG YHUEBY \WHRKHILWAGR WHI GHADQE D \WMIP DN P HOWT KHI GHADGG DI DINANHIP HOVRQIMVR CSSTFDARQYZ KHIE
H \MIDCP RGP VOUHSOULHG Z W H \MCDCDQMICDM P VAR SURVLGHFRQGHRAMYIW VR 1 L] HSDOGP RELBIDAHN : WWLOWWHI GHADQG DNMIP DUNHAP DNV
\FIP HMMHUHKDY EHHDUMHIQWHQP BHUR DQMIDYSHUYHKE® 7 KVLV@UIHD GUYHDE \WHIGRUDIQ) GHHB/R FROGHRARNUY CFUIRWGL I HIHQAFFHW

WHKQRBIIHAKDMFOGH: L)L * /7( 6DMDM DIGOZ SZHIZIGHIWDHERNG RY 3: $1 : HHAP DMWHVRECDEEHAESIP DINAVRURU
DQMICD/LOWHDARP RIYHP DM LOUURZ DAD&$* 5 R 1URP 58] EDFGRO$ % 5 HHIFK GRMEHKLSP HWOP EHY DOGRULQMITICS 63
HAWP DMV

$ QMXD' RIQDQG7HMQ)

 HIOUHDQDQMIDVROMRQ SURYLGHAKDARARID KDAKHH SHWHLQCOMID GAMIQ HILGHIQ) DOGLQAIUDMRY EXVIOR\WH\MANY) DOGRSWP L DIRQR! 2 7$
WURKIKSXW2 XUH SHWYAHIVEDHERO\ HOWR H SHIHFHIQG-IR) Z W P XGMB®I DQMID GHMIQVSHIRP IQ) XQEHUYDY Q) 5) FRQEWRYY : HEHDHYHRXUH SHWYHLY

LP SRAUQAR RAUNKFRHND/WHZ LUHBIWS ) HYLURGP HOAQKRP HY/ HRMSUMAY DQG SXEQF STRHYLVDKLIK® FRP SBf P XG0 HOYLLRGP HOAKDAY CRAZTFFXUDMY WSURHOMG
B DOMIDMP XDIRQ\RRCP RAHIY : KIGIFRP P RQDDMIDIQEMY SIRPWHIMR GALIQDQMIDYH FOMYHD Z MIQDSDILYHHYLRGP HIAKMQ) MP XOWROWRYEDHGRQ
WHDWKP SIRQR 1UH\VEIFH Z HGHLI QDIRXUIDMIDM WP VXMQ) DFRP ELQDNRQR  GHVFHDQGHYLURGP HWP RGHIR) ARP ELGHGZ LW CRYHDQAMYD2 7$ \MURKIKSXW
SHURWP DFHIHHEDAN

7KYSHIRWP DORHI HHEDAN GRS | RIP VWHI RXQEDIRQR . RAULQAI DR SURFHWAKDARSIP 1] HY/RYH DGV FHSHIRUP DGFH DVZ HODY DQMID FKOUIRMIMIRY 2 XU
WOLRQECR 7$ WMDY | DLW DUHFRQ LIXUHGVR BHSIFDAMWH U-DOZ. R @5 SHIRUP DOFHIQWSIFDOKRP HYDQGR I LFHY Z KIGISUIRIGQ) DNRDNRQIURP H WDTE) DUGZ [UHBW
QMIHHFH 7KIVEZ GRVHHMURP HQAWNH Z KHOFRP SUQ) DQGLGHM QI WHHIHRAAR  YDURXY DQMIDOGGM VWP GHVLIQVRQZ LUHBAWAKURKIKSXVEHURP DOFH © HKDYH
P XG0 GHEFDAG WA GADM LQWHYIRQW R RAUGHYHBSP HWBFDIRYVIQBDD' IHIR &DIREQD 0 HERACH ) (UMD &0P BUGIH 8 QWG. LQIGRP DYG6X] KRX DG
6KHI KHQ &KICD
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LGRUDHE FRYH.DI HDQG RSHDARQ WEELDW

© HRIHJDARP SUKHLYHVAAR VHLYLFHYI RMQIGIDGP XAVFIHQW L) LSHIRUP DORH\MAMY  FKDUIRML) DIRQ DOG YDIEDNRD! RUZ LUHBWGHYLFHY X\ Q) DOYDCRHG
0,0 2 FRALIXIMRYDGWHKERRIIWVIGFOAQ) : / $1 %OHRRK =L1%H = : D/H/ BD &966 DQGP RH 2 XUHYFHRHIQ) LGFOGH/HI® WIIH WP GHLIQ
PP HILGHHIQ) \KSSRWDQGVKSHIRU? 7% WM VAIYLEHY RIVHYFHSURVGHYDQG2 ( 0 V 2 XUSURSUHEY 2 7% WM SURFHWKDYHXBEQWKHS WHD Dv DL GDEHJ
1QZ LWHBWARURKI KSXWHITEQR) RAUVHYLEHR [ HIQ) \R FBDMAN.CHA/Z W FXWRP HYD/WH - G-BHIG RORXUAM VHYIFHY © HEHIHYHWHHLY M QU LFDQVERAMIDO RU
JURZ R RANHYIFHR T HIQ) BYHH LGFOEQ) \MURKIK UHHZ CEGIVHYLFHSURYLGHVHYIFHFRQAFRW DGR XURHUGYH DI HWLYR | HIQ) R PXWRP HY/DQG CESTFDARYVIQ
DOVFHQP DNV

2 YHANHQH WHYHIO, HIY Z HEHIHYHWHDERSWRQR  * RQDJGEDCEDAY/Z LOR | HULGRUHP HBO) URZ \W RSSRAMQUKYI RUXY $ FFRAQI \B$ % SHHIFK R
GHERNWDILFZ LOEH * B * DQMIDM WP VOUHP RUMFRP SB] DVWH QHHG\R\KSSRWRP SBf CRYHDUAMMAMUYI RUGHE. FRQLIXUDNRQV\KFK D/CRYHO ,0 2
DIGQE IBIXHA WQPH/IQWHKE * +] DIGPP: DYH RUP LGIP HALIZ DYH | WNXHIR EDQB/ 7 KMAKUWOQDQMIDFRP SBf LW | DYRWXV MGRHFRP SBf LW LP STH/DQ
RSSRMQW VR SURVIGHLGFUDHG YDOHWR RXUPXMRP HYDRQY) Z W LGFBDUQ) RSSRUMQW \R G| HIHMDMEDHE RQWAKQFDCP HIMDQG SHIR P DGFH

7KHOGROWRQR  * Z LOIHTXILH DQAMIDVROMRQY| RUVP DOFHTLQERRUDGG RAGRRU (1] HEZ LWHBWOFFHW DQGP P EDANKDXO) XUWHIP R KUIKO LQADUDMG DG
FRP SB] GHUIQVGPDEGE  * Z IOUANXUHFRHFRREDNR)EHE HOWHHRY VP R FRP SRHQAVHIERY 2 ( 0 VDOG&KISHPHIERY DN WHIWR RXY

, QWWHS QWGE\BIM/Z HKDYHDMARY SRUMRQZ LW VHYLFHSURYLGHY DG FOUHYARDAKSSD 1Q KRP HUMGHMDY LUHBWHTXLSP HOW7 KDAOG Z HEHDHYHWHHD
JURZ W RSSRUMQUNAY ROWHLQMCDNRI0! URQA7 KLV LGFOGHY( XURSH HGHADID LQDHDVR \WHFRQHRAMGKRP HDQGDARP RVH2 (0 P DNHNZ LR | HUP HIQQII XO
RSSRMQWNY

2 XUP DMRQMR EHDGOGEQ) KSSIHUR \P OWWHP EHEGHSE DOGH WDODQMIDAR\WHH SDQAQ) Z LWHBWGHYFHOGGM WP VP DASTRH 7KHNA HBP HOVR RXU
IRDAD\ DUHOAMG EHBZ

¥ ([ SDAGRAURXMRP HJEDHZ MIQRXUFRIHP DNV : - HVRGRXUSIRGFWIQ \RCSSR IPDMY  HIG PXMRP HY $ GRRXIK \WHPXMEP HY\WDARD [RU
RAUSIRGFWDHRWR2 ' 0 VDQGAMUEXRLY (WA/SUP DO WH2 ( 0V FDUHY DG UHBION REXVHEHIG FXWRP HY/ \KDABULYHWHVHPRIRQR - RAUNRMRYY

% , FUDHRXUNDBVAR H LMY PXRP HY © WKLORXUPXWRP HUEDH Z HR T HVROMRQ/ARDATLH YDOHG | RUSHIRP DQRHDQG WHICHAW , QP DY FDH/Z HOK
SUIRVIAQ) DOMIDVROMRY | RUIDLRDM\KEHAR RUPMEP HIVZ LUHBWSIRGAVERWRIRY . HSTQWR LQUWDMVBLIHMG P DM FIP SIQARH SOOG
RAUNROMRYY| RREUQA HIHRARYHD VR P LGHRXUH M) FXEP HUEDHP RUHH [ HAYHD R H SOOGRXUBYHHRQDSHUPXWRP HJEDLY

% , QRDMIQR Q. SIRSAWDQGP DNV 7 BIBAKAK DARH, R7 UHGIMQ) DOH SBMRQR G-P D51 RUZ LUHBWFRQGHRAMW LQQHZ. CESTFDMRQ/LQDQGRAW
R WHKRP H LGFOAQ) FRIGHAMS YHLFBY 2 XUWKQRBI\ DOGVROMRQY CUHZ HIWAMG R \WHP CNRLMY R \MHHKLIK JURZ W SRMQNIOGHZ. P DN : HOOR
\FHQZ RSSRWMQMW/IQ0 0 FRPPXQFDIRY / 7( 1 H) IHB&RP P XQFDIRY , G-RINIFDNRQDNG 7 WANGQ) YID5 DAR) WINXHER |, GRIMIFDIRY RUS) '
SHYRQEGS D1 HERIWAKKDY * ¢ L)L =L1%H = : DrH/ R DRIOHRRK DQGRKM-UZ LLHBWFRP P XQFDIRQYP HKRG/ DG CESIFDARY/

% ) RAXVRQW WP SHUIRLP DQPHDQG SLRSAEWZ W B @HA FBV 2 XUDQMIDVROWRQY DUHWSLFDD LA IDAGLOR PR HTSURGAWDAHGALI QW H
2 (RHDQHIXLSP HWP DX CRXUHUGHLI Q/RXUDQMIIDVIQR W SIRGAWR T HIQ) IWEHFRP HYAL LEXOWR GALIQXVRXWR DGHYLFHEHFDAHADQILG) DQMID
\KXSSTHWLQYRYH/ALI QU LFDQAFRWAMP H H I RIWDQG XKD U FHWIFDARQR SIRGEAN 7KLVLY



&XVRP HY

RSHADO YDOCER LQWHVHYFH SUIRVIGHUP DNANZ KHIHSIRGAW HH DR JHHIDD \KLS | RAX R\R\WUH\ HYWEH RIHAVSORP HOM (H WHHDIRQ
VRV

$FTXUUHARP SBP HBY \WRKQREVILHY DWHIVDQGFRP SDQHY 7 KHP DUNHVRUDQMIGD VROMRQY LY AYHYHDQG | DI P HQMG 2 SSRMMAYDUMHI RUDFTXMMRD

R WRKQRBILHY DAHVDQGARP SDQH/WDIZ RXG FRP SBP HMRXUBMCHY : - HARQMXHVR FROUG-UDFTXMMRQAKDAZ @HTEGIXVR [P SURVHRXURDADLE
SRUMRQDQG\RVENHDGYDRHR HARGRP LH/R VADBIWURXI K FRQIRICDIRD

2 XURPXMRP HY DUHI GEDO 7 KH\XEWERADCP DMUWY R RANDBYVDHWR 2 ' 0 VBGAMMBEXRY EDHGLQ&KICD + RZ HYHU | ROWH\ HOUHGHS' HRHP BHU

DBSUK LP DAD

R \WHHXG PMRP HYR RAUSIRGAWV EDHSRQVOBY Z HHIQ1 RWS$ P HIFDDG ZHHRANGHR 1 RW$ P HIFD , QDEAWRQ RXAUS \B R PXMRP HY

6\ QH 7HKQRR\ ,QMIDIRID+. /& DQG6\ QMK$ D/ \B DFFRQAGIRUSSIR IPDMY DG R RANIDY WASHRANHD |RAKH\ HIUHQGG' HA-P BHU

© HIHHID® Z RNZ W ( QILGHHIQ) 3URSED DRI HP HABURGAW LGHO DOHP HQAVBURGED DY * HAIQ DG MP LOUIURXSVAR SURYLGHDQMID\ROMRYY ©  KIGIWH
\DBIR WHSIRGAEW D BHWRDD2 (0 R2' 0 Z HOOR FRMGHURXUPXWRP HYAR LGFOGH AKISVHAYHIERY DQGVHYLFHSURVIGHY : HP DIHARXUGHLI QFCSCELONVAHA® \R
FKLSHAYHIERY DG VHYLFHSURYIGHYAR JHHDMG-P OQG

t

2(0 2 WL TASPHY0 DOACAMUIH :© HVHIRXUSIRSENR2 (0 FXWRP HYZ REEZ LGH 7 KHHPXWRP HYP DNHP 0Q SIRGENIGFOQQ) : L) LOFFHW
SROQNOGUSHDMY VHAIRS ER. H/ YIG-RJDAZ D V DQGRKHZ LUHBWHIXLSP HONVRXQGLOKRP HY VAKRRY BXMQHMY DQGGHE RN 7\ SFOD \WHH
FXVRP HYZ RN Z LW XV\R KHS RYHIFRP HDVSHALLLE SHURIP DRHIMKH R LP SURYHSURGAVSHURUP DFH D) QWM CQDORUH \MIDCEHIRKP DN 2 ( 0 V
DHOORR\MOP DOEDMGE. VHYFHSIRVIG-ARVHBRAKY

2' 0 2WLEO HLIQO DMDAMI : HVHORUSIRGEMER2' 0 FHXMRP HYZ RE LGHZ MW \KHYDIP DNRUMY EHCQJ KHOGDXOUMIHGLO$ MD 7 KHH
FXRP HYP DNHP D) R \KHVEP HSURGEWD/ARH2 (0 FXEP HY BV P DNHWHHIRADBIVROD2 ( 0 RAVHYEHSIRNMGUPAEP HU* HHID 2° 0
FXVRP HY R QRARZ QDTR \WHUIKWVR\RHGLI QDG HYLGHIQ) DAMHVR \WHSUIRGERKH  SURGFH DG GHIVHU + IMRUEDD 2° 0 VKDYHEHQWRXIKWR
I REXVSUP DL RQFRIWKRZ HYHURXUZ ' 0 FXWRP HYDOR HP SKDMJ HSHIRP OFHDQG GHLIQI Bf LELQW Z KHDZ RINGQ) RQDQAMIIDVHBRNRQ DG SORHP HW

SKISHBHIRY : HVHIDWP DONOOME/R RUSIRGENVAUAD \R FKISHAYHIERY RAMHUH HHIFHGALIQV 7 KURKIK RUFBRHZ RINGQ UHIDNRQKLSVZ 1\
WHEDAQ) FKLSHAP DNHYIRMH: / $1 Z HKDYHGHYHESHG DMIQULEDOABYHOR H SHIWHLQWH\MAMY DOGHYDODMOR AISHAM HHFHGMIQ/OG
AP V & KLSVHAYHIERLY DG 6 HP LERQBARUP DX CRAMUHYZ RUNZ LW XVAR SURP RIM EHARULQAD UDIRQ DQGLP SURYHE SHURUP DFH DQG\R FUDMRSIP 0D

UH HIHIFHGAMIQY 7 KRHPWRP HYKHS LQ OHFHSXURKDIQ) G-AMRQ/Z W2 (0 U520 VDAKHUUH HHIHGAMIQ/DG DARADAMGYA@YR 0 DALY
%R0 TV DIG\XSSTHY DUHXVKOI FRHD UHSIFDAGLOSRGANRYGLIQY 7KYFIQOOR P SIRYHWP HVR P DNWRU2 (0 DQG2' 0 PXWRP HY

BHMFH3URAGHY ;. HER RAHIDQMID/QUA® \R\MDARP P XQFDNRQY DG EURIEDG HYLFHSURYIGHY EXWKHHFRP SDQHVR \WVGHAI RYH.ID
SIRGAEEHURP DGFH DQGVRP HIP Y XVHRXUZ IUHBWAMKMIGS YDICDMRQVHYLFHY 98 Z RINQ) Z W KHVALYLFHSURYIGHY Z HOMHR \WMDZ UMKDLQR \KH
FOWIHASHALLFDARYY Z KLFK DHVHOARWH2 (0 RU2' 0 2 XUDQAMID SURGENDHWWHKISSHE GUHR® 1URP RXUFRQAMIFWP DA CRMUHYAR\WHGMEH
P D4 CRMUU, QGRQI \R Z HFDQKDYHDQLP SCAARQDD2 (0 VR2' 0 WIEOW \R KIWAHIBQSHIRP DFHOYHY : HKDYHZ RIHGZ M VHYIFHSURYIGHY
DOGLQVRP HFDWHY Z HKDYHVRTB\MAIY HIXLSP HAKDAP LLIRNKHMKG) HTMXLSP HONQGHOYLLRGP HWZ HXVHIQMEDID



% 9DOHS GIHG5HHBU 9$5V DEG' IMMBXRLY 7 KRHSDUGHY FRP ELGHRXUDQMID SURGFNZ W RKHUGMEHY DQGVHYIFY/LGFOAQ) YHARX@UP RGPV \R
GHIYHUFRP SBUMLQAD UDME DG LOABIEBG 0P DINANROMRAR HIG PP HY

60BVDQG0 DLINHAQ

2 XU\DBYVDQGP DNANY RUDY] DARQYYZ RN WIHKHJFRHD \RX P SIRYHP DINHALY. DIHHWY EXU@G DWIRQ) VDBV SISHICH DOGRXADMRQIRCQI FXWRP HIUHDNRQKLSY
\RGUYHDBVIURZ \K

6DBV

: HVHORXUSIRGAMR2 (0 V2" 0 V FDUHYDQGWURKIK P DX CRMUAYI RUHEEO 2 XUIGEDODBYH | RWRQIMVR GUHRWIQGLQAUHAWOBV\MP V DOGLQAUHFW
2 XUGLHAWDBV\MP FROMMVR LQUGH\DBY SHYRIHIEDHSLQ&KIQD QG 7 012 DY DG RXURANGH | LHT\DBVWWEP VEDHELO8 QWGE\BIMY ( XURSH . RID
&KID DOG70Z R 2 XURNGHI LHTS\OBWVMP VAROMAR EXMGHA \DBY CFFRXQMMKQFCP DN DOGSURIUP P DQHY DG HIS CBSIFDMRQHIIGHY R $ (V 2 XU
| QEUHPWAKDQQHOSDUEHY FROIMAR. GMMEXRY HILGHHIQ) GHLIQFRP SDQHYDQGRANGH\DBY U-SUAHQBIYH/

2 XURNGH\DBW\MP LVHY DI HGLQSUH\DBY CAFRXQAP D) HP HOADQG FUDA) SDNGHIKLS RSSRUMQUNYZ LW \KLLG SDIMIAVAKFK DAHYLFHSUIRYIGHY DOG

\HP LFRQGARUP DX CRXUHY 7KH - DUHDAI GHG TXRIBY DG KDYHGH LGHE VOBV MUY DG RUDFFRXQI 7 KHVDBY SURFHWLGFOGHYP HAMY) DQG X0 1) SRAMOND
SURIUP VDG FXAWRP HY DQGIRMHD P DOILQ) WHSDQRQ) WHR GYIFHAKH SOQWR ELIQ) VR P DNV 2 XU) $ ( VDMMAKHHP DEUHYE. SIRMAQ) \WKQFDOWSSRYWR
H LY PXRP HY

2 XULQAUHPWADIEHOSDNEHY SIRVGHBOGIHHIDARY SUH\DBI\KSSRWSIRGFWXOLID HAIGG LQFHIBQALRXP WEFHY SRWNDBY PR HMYLFHDQG\KSSRW
7 KLY FKOQEHOSDGHUGHE RN R WD FR VHIY Z 1\ RAULQUGH\DBV DG LHIE\VDBVAMP V 2 XUFKDQQHCBURYLGHYXVZ 1W DEAWROLBY GYHIIHE \RAUAQ QF SIRSHW
SURNAEY WRKQEDOKSSRYAR H MY PR HY XSVHIGQ | RUDGAWRDOMVHFDAYDQG AL (GG LQ) FOSFMY DOGP DQBIQQ) WSHDNBMGHNZ LW H LMY PP HY

7 KHVH PKDQEHY SURYLGH DEEHG FRYHIDI HWR PP HY DG SURGHAWZ HFDQIRABLFK GLUHA® 7 KHSHAHQEIHR RAUMDBVI URP LQAUHPWACIQHOSDMNGHY Z DY DG
| ROWH\ HDWHQEHG' HHP BHU DG UAS-RLHD
0 DUNHIY

2 XUP DUNAMY) VIRDAD\ LI RAXOVHGROEXCRQ) P DUNANLY. DR DQG CAR-BBFHR . RXUSURGAW DGSURP RIGY RAUBIDS : HP DNRXUSIRSANVAUA® \RERN
SIRGHRAYHDOGH MY PR HY 7 KHP DNANY G50 HOAVHI DIHGLOSURGENP DRI HP HOWSURGEWP DHNY SIRIUP P CEDIHP HOAMFRSRUIDMP DY WEIGHKRZ V
DIGSEIF\SHNG GYHESP HOWR RXUZ HEVWM DG FRUDMDCP DALIDO DG FUHDMY) SDUGHIKLS RSSRUMQMNAYZ LW \KLLG SOV \KFK DAHYLFHSURYIGHY DG VP LFROGARU
P DO CRXUAY 0 DUNAMY HP SKDUJ H/RXUFRP SHIMYH I \MY DQG SURYLGHYLOSXWQR WHI XMUHGLHAIROR  SURGANEHYHESP HNIGE PP HUSUR LGV

2 XUSUP DY P CUNHMY LQWDAYH/LGFOGHWIGH\KRZ V LQBMY HYHON LOGMY U-BXBIRY DOGSXEQFDIRYY LGFOAQ) Z KWW SCBHY DOGWDCHWAXUDY © H
DM LD ARRHWHEGADNRQDOG! RAXVR HIFK WIGHVKRZ. EDHE RQHIFK \KRZ IV SURSHRMY WHEXIMRY DG DXAHFHDMWE-HY DIRFDMY) P DY | XQB/MRVKSSRW
\KRZ VOO [Q1 RWS P HIFD $ D DQG( XURSH 7 KHHWKRZ V/SURYLGHXVZ MW WHRSSRUMQUY VR\KRZ FDHRXUGHZ FWBURGAWDGM WP GHLIQY DVZ HIDAHXS
P HMIVZ W PXUHQADQGSRMONICR (0 DQG2' 0 PXWRP HY FOUHY DOGAKLSVHAP DX CRMUHY

&RP SHANRD

7 KHHP EHE3H50QGH \MCDCDQMIDP DINAAVKLIK® FRP SHMYHDQGLY FKDUIRMY HGE\ UDSLG\MAKQRERI LFDCAKDQI H DG HYROLQ) WEEDBY 2 XUSUGALSDO
FRP SHIYRLY| DELQR \MUHH FDMIRUHY

% * IUHAWRP SHIRLY - LUHPWARP SHINRLY LFOGHLQE-BHIGHWIQMIDFRP SDQHY - $ QMIID/8 6% &RS $ MQVHKRIIILY, F $ VDD&UDIRY
&RP P XQFDIRY) [RRY $9; &RSRDIRY ) IFM/6 $ 9D AQ7THKERIIMY, F + RIM7THKRRI\ * URS/ \8 / DLE3/ & 0 RAGIO DN ,GF



3&7(/ ,F 310 ROTHKERRILV,F 6XZ DYH&RP P XQFDIRY/&R /\B 7CRIOV/ [P WG : DOKIK ( GRMRQF&R / \8 DOG: +$ <8 , QOISR
/@ [P RQY RKHY , QDEAURY WHEDUHYAR HOY | RAKHDQMIDIQGMY DHEZ DOGZ HH SHAWGHZ FRP SHINRYAR HP HIHLQWH I XM

% ,QKRAHS QMID' HLIQDQG( QILCHIQ) 7HPV 6HHICR RAUH M) PXEP HY LGFOGQ) 2" 0 VZ KIFK GAMIQDGEXTEFRP SBIMZ LLUHBWGMFHY DBR
KDYHIQMIDOWRRUAR GALIQ HILGHHU DOG SURGFHIDMIDVROMRY , QUK FDAY Z HARP SHMDIDQXMWHFDSIYHUARUFHR \WD/2' 0 6HYHIDR' 0 V
I(FOQQ) $ UG DR7HKGR®I\ &READIRY ) R FRID( GRWRQFY, G * HPWN7HKER®I\ &R/ \G DU5: IMNRQ&RSRIDNRY GALIQ P D4 CRMH DIG\VHD
DAY LQGUHWARP SHIMROZ WXV

t 7KUWG 3DIVEXVRP * FLIQDGE( QILGHHIQ) &RP SDQHY 6RP HR RXUH MY PXRP HYDOG SRGHRWVXVHRAARXUAHG HILGHHUG) VHYLFRAR SURMGHDQMID
\ROMRY , QWHHFDAY WHHP D EHVKRWIAP RUGRY WP FRQMFRLYZ KRZ RINRGALIQ HILGHUWHADGGP DI HSIRGAIROR DQQAMID\ROMRD

7 KHSUGASOCARP SHMYHI CRRLYLQRXUP DNHVIGROXGH

3UFHDQG\RBCFRWR RZ GHIKLS DVDUAKOR UHICELQN DG SHIRP DFHIWKHY

%ADQG LY CUHHW DG BEXTINRY

$ QMDD SHIRP DFH \WKAK DY/UHICEON UDQIH \MURKIKSXAW

$ ELOWV VR LOAD UDMZ LW RAHAFKGRBU\ LG UDXUKRMUBY

2 [1HIQIVIRRWEWIBN R 1Q KRP HZ LWHBWSIRGEW

$ QMIDGLIQDQG\MNY FOSCEMMNY

5 HDMRQKLSVZ LW \HP IFRIGARURKISHAHIERY DG

, QMIBRXDOSURSHW SRMRIR
: HFRP SHMSUP DU EDHERQODMIDSHIRP DIFH RULQMBRXDCEIRAVERWRIR GHLIQDQGWMY FOSCEOIY DOGUSXBINRY :  HEHIHYHZ HIHHDID

FRP SHAMI DYRIIE® ROWHEDMYR \MHHICARLY + RZ HHUARP HR RXUH] LMY DG SRMMDCFRP SHIVRYP D KDYHDG/DQBIH/RYHUXY 0 DQ R RXUFRP SHIVRLY DU

LI QULFDQ® @UHIQVFDBIWERZ HIOUHDQG KDYHCAFHWAR I U-DMU LDGADOWRKQFDO P DUNHIGY  DOGRKM-UBARXUHY , QP RINQXECRH/ FRP SHIMROLP R \WHHYHIERY

FUHDMARP HBYHCR SUAQ) SBRXUHDYG | RFHXVR GZ HUSUFHVBHBZ. RAURWBEQKHG OXMBURHY 0 D) GUHAWARP SHIYRLYFRP SHMEDHG XSRQSUFH DOGVRP HKLIK YROP H
$ D EDHGFRP SHIVRLY DUH SUHSDUHG VR RSHIDM DBV KDY JURRWSIRGRNWP DIV

H + + +H+ +H+ +H+ +H

0 DQXI DRMUQJ DQG2 SHDARY

: HKDYH@P WGP DX CAMUGY FOSCELAM \RBID Z 1W UASHAMR DQMIDVG-S® HELQWHIGHAIGE0 0 PONN  HGRILOCDWHP EO R WHHDQMXDSIRGENDV
RXUI CAOW GFDMGLO6 RGB! $ W] RD Z KHHZ HSXUAKDHUY. P DMIDY DAHP BB WAAVDQGVKLS SRS : HRARXUHWHP D4 CRMUQ) | RUDOR RURMHUSIRSEWR
¥ R SUCHSDOARQUIAP DX CFRMUHY RUSO V GADMGLQ&KIQD © HZ RINZ W\KHHEO VAR SXUKDHULY. P DMUDY DAHP EG \MAVOGG WKLS RUDQMIDSIRGEN : HSHIRP

TXODW DAXUDGFHDOG\MAMY DARXUS. DT R.QDI CRONY

: HP DQEQDFRHAUWPAHIMRKLS Z MW \KHHP D4 CRMBYR KHS HXKUHXSSD DQG TXODWY P HANRKUBTXLUP HOV $ GRRXIK WHFRQAEFWP DO CRMUGY
\HYLFH/UHTMXULHG\R P DX CRMUHDQG DAVHP EBIRXUSIRGAWFDEH\DIM LHGE, RHR RXUEO0 VRUP D EHWDA® DYDOEGH P \HYHICHABEDKHGP D4 CRMMY WP D EH
WP HFRQMP LQ) DQGFRA® \R TXOW\ DQGLP SBP HQAGH. FROAMFWP DX CRMUHUUHDMRQKLSV , | RXU&O VA HUDQLQMIXSWRQLOWHUBXMCHAY RUH SHIHFH/GHD V
AMXSIRYY RUTXODW FRQMRCBUREGP VIQWWHUP DX CRMIQ) RSHDIRYY RUZ HRXHZ VHKDYHWR FKDQ) HRUDGS DEAWRCAROAIANP DX CRMHY RAKSSTHY RXUCELOW AR
\KLS SURGANMR RUPMRP HY FRXG EHGHD) HG DQGRXUBXMGHA/DGYHIHD O HAMG 7KH&O VP DK CRXUH DOMID SIRSEWIFFRAQ) R RUGHIQVSHALLFDIRY P DAY
\GHALLFDARY TXOMW WIQELGY DQGCHIYHY UANXULHP HON - HKDYHI XQFRQARCDGE DAKRIMY RYHMWHVHBRIRQR P DAMIDY P 04 CRMUCQY SURFHAHY DOGLQSHAIRD
SURHRHY



5 FHDURK DQG' - HYHBSP HOW

. HLQMMAWRUGH.IEGIWP HOQG ! LOGADOUARXUAVLQUAHDIK DG GHYHESP HYWR HKDGAHRXUDQMID GMI QGG VP LM UDARQ FLECELOMY DG FROGFW
TXODN DXAXDGFHWAGD) VR LP SIRHRUMKGREI\ 2 XUHILGHHIQ) WP FROIMVR HYILGHHY GFDMSLQUADRK GALIQ DOG\WAVAHDMYLQ& DD RAD \WHS QWMG. LQIGRP
&KLGD DYG70Z 0D 2 XUHILGHHIQ) WP CRAYHD SDMASDM/LQUAHIUK DQG GHYHESP HOATRAYMAAR H SDOG RXUFDSCELMMY DOG\BLI HATSSTFDARQY | RAMHERQKP HJ

( QMSUNHDQGS XWEP RAYHP DUNAN : HH SHAMR FRQIMXHR H SDQG RAUSURGAER | HUIQIV DG \WAKQREI\ VROMRQY/LQWHI XWUH DGR LOYHANLI QU LEDQ® LORIRQY WWIFK
DQGGHYHBSP HIW IRW

, QWHFROHAMSKRP H Z HOHGHYHBSIQ) DVHIHVR  DOMID SURSEN RAKHKRP HVHRXUM P DHMGFOGQ) GMIQDQILQ [URP = ; DYHISSIEDARYYI RUGRRU
VHORWR PXRP (] HG FRIGHARNW \ROMRQYI RAP DWW HAMIQ) XMQJ / 7( DG/ 3: $1 WIQEGY DG QHUI LHT DOMIDP RXGVHIEDY JLITEWSHG O HMJ
FRQQHARNW | RUBURDGEDQGRSHDRLY - HFRQIMXHR DUAQAANDG LP SURYHRXUDQMIDM WP VI RURXUHQMSUVH FOW/\P DVWIQMID PXRP HY D/Z HODVQH. KLIK
SHJRP DFHEMIQVIRAMHRAGRRY L) LOGG\P DOFHTP DN : HFRQIMOD UAYLH. DM IDAYHOQAMXD GALIQYI RAGFRUIDIQIO FRP SBf FOUHUDM D SURSFW Z KIFK
DHH SDOAQ) EH RIGMWEHIYHIQ : L) LROORIGFOGH * =L1%H=: DH' (&7 /3: $1 1%,R’ DQGYOHRRN DSSIFDIRY ) LW Z HOHHIDIHGIQWHGILIQ
DOGHYDODIRQR DOMYXDM WP VI RUGH WHHDIRD O WKQRR\ LGFOGQ) WHHHFHGMIQ/Z MK LGN BDAQ) FISVHAHIRY

6HDVRQDOWV

2 XURSHDMY WAXOVKIMRUFDED KDYHQRABHHQ\XEMPVWR MJ QU LFDQAHDVRBOYDUDIRYY + RZ HYHJ RAURSHIDIY URXAOVDHD I HAMGE KRZ FXWRP HY/P DN\H

SXUADIQ) G-RAMRY/DIRXQGEFDIOKRIE, VIQ&KLD ) RUH TP S DQDMRDOKRIED \WHILLWZ HNR 2 AREHUIQ&KICDP D FDAHPXRP HYAR SXUKDHSUIRSPNQWHWLG
TXOUWIDKHIGR \WHUKRIED. DRQWR CFFRXQAVRUKLIKHUYROP HUTXUHP HOWMLQWHI RXU TXOWAL), QDEAMRY COKRXIK [WA/QL LEXOWR P DNHEURDG JHIH.I DIRYY RXU
\DOVWIG\R EHEZ HULOWHI LIXNTIXOWAMUR HOFK \ HDUFRP SDUHG\R RMHUTXOWMY GHWRWHEKLGHH1 HZ <HDU'S HXOVIRUDQ. TXOWMIP D GRAEHLQAFDIYHR WHUAKOVWDN
P D EHORAHYHG| ROWHI XTI WO, HOUDQGWHHSDIWLOYP D, FKOQIHDVDUAKOR JHIHICRAWRP HUGHP DOGRUSIRGAWA FOV

, QMBAMDCB LRSHIW

© HUHD RQSDMIMADGHP DN FRS\ W KWIG\WDEHVHFMADY V FRQ LGHNDOMY SURFHEKUA DOG FROMPMOOSURYIMRQAR SIRMAWRUMKERERI $VR * HHPBHU
ZHKDG  IMKHG8 6 SDMIVFRYHIQ) RXUHP BHEEHGDOGH WIDIDOMIDWAKGRB\ Z W H SILDNRQEAM/ DL |URP W DG SOMALSSIFDIRYY
SHIEQ) IRUH CP LCDMRQLQWHS QWGEVBMY : HDBRKDYH  IMKHGSDMWOG  SHIEQ) SDMIATSSIFDARY| RUH [P LDARQIQGROS 6 MUMARMRYY ( XURSH &KLDDG
0800 Z W H SILDARQE@AM/ DL |URP W Z KIFK HQBICFRXQMSOWR 8 6 XMV SDMMZSSOFDARYY 7 KHSDAQNARQIR \HYHIDCEURIG DDV DV\KP P O] H3
B WHIRTZ LQJ | RUSDMAIURXSV
% 0 HARG/R GHMP 1QQJ Z KIFK DOMIDSDAMOWR XH

% $ QMDD SOMLOVHDRIRQZ 1\K P XISBIIBANRYY FROGHRAMG\R CFFHW SRQN
% "\ (TP LFOD \HBRMGOQMIDYIRU0 ,0 2 NPV OG5
% + DU DUHLP SBP HIBMRY/R \Z MKHE QUHRNRCDQMID/

7 ONHQRI HXHU \WHHSDMQVZ W SURIMY GDMY/DYI DUECAN D1 RYHP BHU IRWP ERK DEDUIHM FRP SHIMRQ DG D OFHQMEBI DAMHNVRURXWEP HYIQWHO ,0 2
DHD

" HRAWMRXUH | RIW\R SURMANRXUSURSUHEL WKW XQDARRU HGSOMEVP D DWP SARFRS. DSHAWR  RUSIRGENVRURBEIQ DG XVHLQ RUP DARQ\WWDAZ HUHIDEG DY/
SURSUHEY : HIHHDE HOMLQR FRQLGHNDN DI BHP HWZ LW RXUHP SR HAY FROKXAIQN YHERYW DQG PP HY DG HHIDD QP MIFFHWAR DOG AWIBX\ROR RXU
SURSUHEY LQRP DIRY + RZ HYHU Z HFDQERADAKUH\ RX\RDAKHVMBAEN-DE XVZ LOSHYHP MBSURSUDIRQR RAUMFKGRR\ , QUEAWRY WHOY VR \RP HIRIHIQ
FRXQUHY/CR CRABIRMANRXUSURSUHELY



WIKWR DVJUDAIOH WADAKH@OY VR WHS QUWMG6VBM/ DQGP DO | RUHIQFRXQMHVER QR RH\WWHH@Y VDV AMIHM® DvIRYH.GP A HIFLHY/DQG SUYDM SDMA/LQWKH
8 QANMG6\BMY

2 XU LVAKOUTAM HGE WHH IMMIFHR P DQ SDAQIVOQE | UHTXHQARDLP \VDQG UHIDMG @M DNRQUH DAQ) SDMMDOG REHIQMBRXOOSURSHIV WKW |, Q
SOMEXOU GOEQ) FRP SIQHVIQWHWRKGREI\ LGB KDYHH WMYHSDMSRWRIRY 7 KLLUG SO [FOAQ) FHIBOR \WHHGOAQ) FRP SDQHY P D LOWHIXMUBHDAHW
SOMUNVFRS, U KWADGHP DUN DQG RMHULQMIBRNOCEURSH UL KWD) DLWV RXUFKDQEHOSONGHY RURXUPYXWRP HY/

(P S®R HV

$VR' HHPEU ZHKOGLSSH IPDMD  HP SBR HV/IQWHS QWGEVBMY  LOWHS QWG. LQIGRP DG LQ&KID $PRY WHWRED HPSRHY R
WHP Z HHSUP DUO HYDIHBLQUAHUAK DEGGYHBSP HQV - R WHP Z HIHSUP DUO HYDIHGIQ\DBYDGP DHNY DG R \KMHP Z HIHSUP DUO® HY DIHGLORSHDNRY/DQG
JHIH.DODQG 0P LQWDNRQI XQRIRYY , QDEAMRY Z HFRQMPALHA® Z W HYILQHHYDQG\VOBY FROMPRYGRP HAVDD DOGLOMIDIRID 1 RHR RUHP SR HVDHARYHIG
B DFRIAMWHEDIOQQ) DIUHP HMWRUWBHOMGE DOERUXQRY : HFRMGLURXUHINRQKLS Z WK RXUHP SR HAAR EHIRRG

$ YOOE®!, QRP DARQ

© HILGIHPRARQFDI Z W \KHG HRXUMHY/DOG( [ FKOQIH&RP P MWIRQ RUG( & RAUDQUOIFBRWRY) RP . TXOWMO® UWERWRQ)RP 4 DOGPAUMABERWRY
YRP . SXOXOQMR6HARY DRU G R \WHEHRXUMAV( [ FKDQIHS PR DVIP HGG : HP DNHDYDMEGIRQRXUZ HAMWDIZ Z Z DUDQFRP [WHR FKOUH FRIHY
R \WHHU-ERW DARRQDVUDRIED SUIRNTEGID\WMIZ HHBRRQFDD |LBINKAK P DAMIDOY W RUIXUAK IWR WHB( & 7KHSXEIFP D WOGRUFRS, O P DAMIDYZ HI LGB!
ZMNWKHG( & DAWHB( &IV3XETESHHHIHSRP DV ) 6WHAL ( : DKQWWR' & 7KHSEIFP D RABQIQRP DIRQROWHRSHIDIRQR \WH3XETF 5 H HIMIFH
S5RRP B FOOY WHG(& DNV 6(& 7KH6( & P DQEQ/DZ HEVMWDNFRQEQ/USRW SUR \ DOGLQ RUP DARQWEM HOV DOGRAHILG RIP DIRQUHIDGEQ) WKHY
KDNIGIHDRARQFDDD Z WWHG( & 7KHDBIHVR WDIZ HEWMLYZ Z Z VHE JRY 7 KHLQ RUP DARQLORUCFFHWMEBIWURKIK \WWH6( & DGRXUZ HEVWDUHQRAGFRSRIDMGLOR
DOGDHQRVRMGHMGSOVR \MVILOGQY ) XU RXUUH HMGPHARWKHS 5/ VI RAKHVHZ HEVIWY DUHLQMG-G VR EHLCCRRYHW \WOOUH HHIFH/RQD



,7(0 $ 5,6. )$&7256

<RX\KRX@ FDUHX@ FROUGHWHIRTBRZ LQ) UNNIDARLY \RIHKHUZ WK \WHRAHULQRIP DIRQFRQEIGHS LOWMYDQQOOHERIRY) RP . LGFOEQ) RXUILCDGADOWTAP HW
DG WHUHDWE GRMYDQE® 0 DERIHP HQW' VAXAMRQDQG$DOMYR ) LOGADORRBWRDQG5 HXAVR 2 SHDIMRY EHRHP DNGQJ DGHAMROWR SXUADHRIMHDWOU/R
RXUFRP P ROVEFN : HFDQZRADWKUH\ RXWDWDQ. R \WHHYHOV ARG LOWHUMI DRRLYEHBZ. Z LARWRFFXU 7KHHUMY FRXTS KDYHD P DMDCDQE DGYHIHLP SDRARQRXU
BXMGHY IAXWR RSHDIRYY IL(DIADCFRBURODQGIURZ W SIRGHAN |, | \WDAZ HIHVRKDSSH WHWDAQ) SUFHR RAUFRP P ROWRRNFRX@ GHRICH $GAURDOIMNYDQG
XEAHIBLQMY RASHHI® NIRZ QR XVRIDAZ HRXUHQ® GHP LP P DMIDCDORP D [P SOURXUBXMQHNRSH.DIRQYRUILDGADCFRIGUMRY

5 M\V5 HDMG VR 2 XU9SMOHWDQG, QXA
7 KHP DUNAVI RURXUDQWMQD SIRGXFVLY GHYHBSLQI DQGP D QRAGHYHBS DVZHH SHW

7 KHZ LWHBWLQBAMY LV GHYHBSIQ) DOG\WHP DNV RURXUDQMID SIRGENP D QRAGHYHBS DvZ HH SHAW, WG LEXOWR SUHAFWAXWRP HUDERSWRQUDAMY FXNRP HJ
G DG RURXUDQAMXDY WH\] HOQEJURZ W UDMR RABLIHAP DUV WHHQN R FRP SHMYHSURGAN ROWHVKAFHWR H LMY FRP SHIMYHSURGFW $ Q. H SDOMRQLQ
RXUP DINHVG-SHOB/RQVHYHIIO CRRLY LFOGQ) WHFRWVSHIRUP DFH DG SHAHYHG YOOHDARADMG Z W RUDQAMIDY |, | RAUDQMID SIRSAVER QRATFKIHYHZ LGASUHIG
DERSIWRQRUMHHLY DUHBAIROLQ G-P DOG ! RUDDMIIDVIQRXUP DINVFDAHGE, DORNR PP HUDFAHBMGFAH \WKQREI LFDCRKDIBIHY FRP SHIY WRKQRBILHY/ DG SIRGENV
GHUDH/IQFRSRDM\SHEQ) Z HNHIQ) HRERP LF FROGURYY RURKHE IVH IWARXTS URKONQ UHEFEHE PXRP HUREHY HI® REHUFDFHIDMRYY RUGHRUDHE\OBY [ R
Z KIFK Z RXG DGHYHD O HAARUBXMGQHW RSHIDIGY UKV DG | LCDGRDOFRQGURD

2 XURSH.DIQY LRKXQVP D [ ORMDMVLIQULFDQ® Z KLEK P DNHYRXUIXWMUHRSH.DA) LHXOVGL | LEXOWR SUHERWDQG FRXES FOXVHRXURSH.DIGY UAXEV\R | DOEHBZ
H SHABWROVRURXUJIXLEDQAH

2 XUTXDUMD DG DQCORSHDI UAXOWVKDYHI OFMOMGIQWHSDWIQGP D | OFXDMVLIQULFDQ® LOWHIXMUH Z KLFK P ENHVIVALLEXOVRUXVAR SUHEFARXUI XMUH
RSHDMY UKWV 7 KHWP LQJ DOGM) HR \DBVR RXUSURGEN CLH YDULEGI DG G | LEXOWR SUHA DG FDQ UAKXOVD OFXDIRQVIQRXUCHADBYI P SHIRG\R SHIRG ,Q
DEAMR) RXUBXGIHMGH SHOHOYHY G-SHIGLQSOIVRORUH SHABINRQ/R [ XMUHVOBY 4-HFDAHD) VVEWDQIDCDEE HOMRH SHOHAR CFFRXQVRUGZ HUBYHYR \DBVLY
QI LEXODIGVINAMP H Z HP D GRAEH CEGIVR UHSFHRXUFRWVAK | LFLHO® \R FRP SHODMI RUDQXQH SHAAGVKRMDELQGHADBY DQGHYHQD\P DIDKRWNITLO GHADBY FRXE
A\SIRSRWRDMD DG DGYHYHD O HAWRXURSHIDIGY P DLQDQGRSHD UAKOVI RUDJILYHQ TXOW

2 XURSHIDIY WAXAOVP D D3RI ORMDMGHWR DYDUHV R RMHUICARY P DQ R Z KIFK DHRAMGHR RAUFRQFOLFOGQ) WHRKDYILQ) DIGYRDMBIS 6 ( XURSHID
$ MDQDYGJ GEDOHRERP IF HMURGP HV DQE00 R Z KLIFK P D FDAHRXUMBAN SUFHVR | OFMDM 94-MGA/\WHRRHUUMYIOWYA 5 W) CRRY VHRIRD | CRRYWDP D O RN
RXURSH.DACY UMKOVLGFOGH

| PMDINRQYLQG-P DG | RURKUSURGAW DG \HYIFH/

WHIQKHIHQNVRP SO} LW GI)\K DG DARADME XEUHERABEMIN R SUIRSANGYHERSP HWZ LQERZ VDQG SURGAWD HA FBV
WHWP 1) DQGH WAR LQYHWY HNQRXUVILIHAG JURZ W P DUNHVDQG\KHWP 1Q) OGP RXQAR \DBWIQVKFK P DUV
FKDQIHVLQPXRP HYTEXGI HVI RAWKQRBI\ SXUFKDAHY DG GHD) VIQWHUSXURKDIQ) A FBV

\VFDRIDO CRMDIRQY DURXQG GAICKRIAD VIQ&KIGDDH HAMY KRZ FXWEP HYP DNHSXUKDIQ) G-AMRY

ROILQ P DINHARQAMRY/

D0 \LJQULFQNAKDQ HVIQ\WWHARP SHMYHG (ZP LFVR RXUP DNV [FOGQ) GHZ HADQV RUNXUHUFRQRIEDIRY WHWP 1Q) R SIRSEWHBDH/RU
XSIWG/E XVRUB RXUFRP SHRY DG

H +H+ +H+ +H+ =+ H +H



1 RXUCELOW R GHYHBS LQURGFHDOG\KLS LODMP HY P DQGHIGHZ. SRSV DG SURGFWHIKDCRHP HWVDQG DQNASDMI XUUHP DUNAAGHP DOB/AKDAP HANRXU
PXWRP HWTUHNXLHP HOW

) RUH CP SB! WH\EZ HAKDQH SHAMGURTRXAWR RXUPXWRP HY/ oF 0 DG 2&6,6 XSIDHRAFVIQ  \KUIWGWHWP LQ) R RAUSIRGFANDBY
DOGVKAK | XMUHG-SE P HWEHD) VARXG DOR 0 HFRXUDOWMD RSHDY UKV 7 KHP® XOWYHH | HAWR \WHI CRRY CERYHFRXGS WA KOV @ HI ORMDNR)/ DG
XCBUHARBELOW LQRXUTXDUMS DG OUXCORSHDNY XV $ VDUAKOVARP SDUQ) RXURSHDI) UAXOVRQDSHIRG \R SHIRGEDIVP D QRABHP HIQQII XO< RX \KRXG RV
UHD RORXUSDIVBAXOVDY DQLQAFDIRQR | XMUHSHIRP DOFH

2 XUSURGXRWVDUH\XBEIMFVR LOIMMHARP SHINRO LOFXAQ) ARP SHIMRQ TURP \KHPXMRP HOARZ KRP ZHVHD

$ QMIDVROMRY/LY DR HABEDKHGWRKQEDO LHTE Z W BZ. L QMIBRXDOSURSH I DOGWAKQREILFDCEDUHYAR HON - $ QMICDFRP SHIMRQH VI GEDDD | RUDDDHDY
R RXAUBXMGHNDQGSURANIGH/ 7 KHP DINHNVIQZ KIFK Z HFRP SHMOUHIQAHD FRP SHMYH DUGZ HH SHAWARP SHIMROVR LGRUHDHLOWHI XXUHI URP . HAREDKHG FRP SHINRY
DIGQE P ONWNIQN 7KHP DNVDHIQOHF-GE [P RY RKHY EUNGGLY DN DGU-SXBIRD SUFH \WHI\WW DOGVFIBIR \OBVOGGP DNAMY HIRW SUR HMRIO
\HLYLFHV DG PP HAKSSRIWSURGAWHDMUAY UHICELOW DOGSHURUP DJFH WFDDELMW R SRGAEW DQGEMBMR SIRGAR HIQIV ' XHRWHSURSUHEY DMMR \RP HR
RXUSUIRGEN FRP SHMRQRFFXWY/SUP DUO DANHGAMIQWEIH $ VDURKOVDGHIQZ LOE, RXUFRP SHIYRYRUB. XVWSLFDD TP W1 XUKHUFRP SHIMRQUHIDEQ) WDABALIQ
7 KIYFRP SHMRQFRXTS UAKONOQLGRBDHG SUAQ) SWKKUH UHBAHGESUR WP DLILQY LQRBDHG\DBYDQGP DUNANY) H SHOHY DG OUHR LGRBDH RAMHGRWR P DUNHAKDH
D0 R ZKIFK Z RXEBONHD VHIRA® KOP RUBMGHN RSHDMY WAXOVRUILGDGADCFROAURY ) URP DFRWDQG FRQUROSHISHRRYH RXUSIRGENIHIHIDID FRWP RUH\WDQRXU
FRP SHIVRUTSURGAW , | RAUDELONY R GAWLI Q DOMIDANROMRVLY GHHP H3\R EHRQSDURUR BMHUYDOHWWDQFRP SHIY) \ROMRYY Z HFRXG GVHRXUPAEP HY DG SURGHW

1 HZ HOADQWDQGWHIQRRAIR) R RMHUGMUEXWRO P REHYLQ RXUP DINHNVP D KDUP RXUFRP SHMYHSRIMRY

7KHP DUNHVI RUGHYHESP HOAMGMMBEXMRY DIGVOBIR RAUSIRSANVDHUIEGD HRVMQ) 1 HZ. HMBOMAHNGQ) WRJIDQP DNHAKDHE, LORGAQ) Q. \MKQREI
DIGQEZ SIRBENVP D P DNHIWP RIHGEL LEXOVRUXVAR VHIRXUSURGAN DOG FRXTS FU-DMLGRU-DHSE SUWFLQ) SURKKUH UHBFHESUR WP DLV LGRU-DHE\DBY OGP DN

H SHOH/ ROWHEWR P DNNKIUHRUH SHRAMGP DINHAKDH D) R ZKIFK P D WIQULFDQ® KDP RUBXMCHN RSHIDICY WAXOVDQG ! LCDGRDCFRQAWRD

2 XUIXUWUHVKFAHW G-SHIG/RQ RXUDELOINV\R GHYHERS DQGVKFFHM X LOARSFHGHZ DG HIKDQFHE SURGKRNI RUWHZ LLHBAY P DUNAAKDAP HHAKHGHB/R RAUPXWRP HY

2 XUNDBW G-BHIG RQRXUCELOW R CONASDMRXUH M) DQG SURGHRRYHPXWRP HIGHHB/DOG GHYHES SIRSEMKDAIGIHVKRHGHBY 2 XUIXMBH\KFRHWZ LGD
G-SHIGRORXUCELON WRIQNRGFHQHE. SIRGEW! RUWHZ LUHBIW P DNHACQIASDMLP SURYHP HOW DG HKOGRHP HOVLQZ LWHBWAMKQREI\ DQGZ LUHBWMBELSGY DGR
GHYHBS SIRGAMKDATLHFRP SHMYHIQWHUISIGD KLY Z LWHBWLQBMY |, QURGAIROR Q. SRSAEW DG SIRGAWIDIHP HOVZ LOUHNXUHFRR ADIROR RXUHIRW
ZWMWRHR RXUPXWRP HY \KSSTHY OGP D4 CRMMYAR USIGD CRUHYHYROP HSURGAIRY |, | Z HIDOR FRREDMWHHH I RW GHYHES SIRSAMXOGHP HOVRU
IQARGFHQE. SIRGENKDNP HIARHGHB/R RUPXMRP HY DAAFKHEXGG RURSHDMY UAXOVZ LAEHP DAMIDED DQG0GYHYHD O HAMG DG RUBXMGHN DG SIRGHRANZ LAEH
KOWP HG : HFDQRADAKUHWDYBURGENQURGRURQY Z LGP HAAKH DQIASDAG UHBDHVAKHEXBY RAKDARKUZ LLHBAY SURGAEWZ LADEHFRP SHMYHLOWKHP DINHA) XURHP R
JLYHQWHHP HILQY CDMUHR \KHZ LUHBWP DINAMMHIHFDQEH QR DRXUIFHRXUSIRSEN DG WKQRERY\ Z LORNEHUHIGHHG REVRBIME, DOMIDIYHRUFRP SHICY
WKQRBILHY

2 XUBXMQHNLYFKDUDAM] HE) VKRWBLROXPNEHYHESP HOWZ LQERZ V DQGAKRINBLRGXAND HR FOV

2 XUNROMRQV DUHSXUADHG DG LOMIDMGE. PR HYIQWHHBRARQFVIQGAMY , QP DQ FDAHY \KH SURSEWWDAFOGHRUMROMRY DH\KEMANR KR WBUREN
GHYHBSP HYZ LQERZ VDG VKRWBLRGANE HA FBY , QWHFDHR WH\KRWBLRGANEHYHBSP HUWZ LQERZ. ZHP D EHSURKUHG R SURVLGHVROMROARDADUHWWHEZ KAV



LOFRWMR BHCFR-BWGS &XWRP HUSURRXUH FRX@ | RIFHXVAR UHEAHRXUSUFH\R Z LOG-MI QVZ WAKRWWEHYHBRSP HQWZ LQGRZ V 5 HIDBQ) \WKRYBIRGANIHA FBY Z HP LIKW
SIRNGHXS [ RNGMIQDGHIICHHIQ) Z RIN EXVXGNP DMD GVH\WHGMIQWR DFRP SHIVRU RURYHRLL Z HZ LOWHGIQ \MFK GMIQFRXGEHH WHP HY \KRWIYHSGHWR
RXAUPXVRP HIATLCCE @I R VHDWH SURGARNQ VI QU LFDQAYROP H 2 XUXS 1 IRQAARWDARADMS Z 1\ DGALI QFDQBEHWI QU LFBQAMDG L WHVDBY YROP HYDHLCBGDOMGHR
OANR DAR-BIAH DG RMRWIL HA F®1 RXUINLQDCADOSHIRUIP DERHZ LOEHLP SOLHG

$Q GHD VIO RXUMDBY R FBVARX@S URKOVQ FXWRP HYFDQRHI) SXURKDVHVR RXUSURGKRW

60BVR FBVIRMP HR RAUSIRGAVAREHGQIW R\ VHYHIDCP RQKVR D\ HIURUGRQIHU , QDEAWRY IWADQ\ENHDE3WRDOWNP HEH RIHDPMRP HJ
FRP P HAV YROP HSURGARNRQR - HPXLSP HFQAKDACFRUBRUIDIY RXUSURGXARW 6 DBVR FOVFDRQEHGRIW | RAVAYHDOHDRY LFXGQQ

¥ RXU2 (0 PXVRP HY DG FDUHY XD FRP SPIMDGRIW \WHKQFDCHYDODNRQR RXAUSURGEARWV RYHUZ KIFK Z HKDYHQR FRQURO EH RIHSOH Q) DSXUKDH
RGU

1 WHFRP P HADOQNRGAIROR RUSIRGENVE 2 (0 FXWHP HYDQG FOWHY VWS TP WG GAUQ) WHLQWIOIHBDH\R HYDODMSURGEEHIRP DFH
ssc

1 WHGHYHESP HOWIGG FRP P HADOQMRGANROR SIRGEWLGFRIER DY G WRKQRBILHY| BITXHQ® DUHGHD HG

$ WJQUUFD/ERWROR RXURSHIDIG) H SHOHLYUHDMYHD 11 HG DG LYEDHGLQOUIHSDWRQRXUI RFDAVR YROP HOGWP 1Q) R REHY 7KHGQIW \DBVA FBV
P DNHIRMFDXMGY WHYROP HOGWP Q) R SURSAWR GHY QL LEXOV, QUEAURY WHGHD) VICKHHAQGQIW \DBVA FOVUMNVHDGIWRDOMYR PR HUGHRAMRQAR FOGRHD
RUFKDQHSURSEVEKDHY | FXVIRP HIFDRHIDARQY RUSURGEWADRI HYZ HIHWR RAFXU KLY FRXTS UK ONO\WHERWR  CONASDME VDBV Z NRXWK | LELHMP HI RUXVAR UHSFH
RXURSHIDAY H SHOAHY , QDGAWRY DANRXIK Z HAXUHM® GRQRAP DQEQMIQULFDOAQMHIRUNY Z HP D LOWHI XMMHHXEEDK \LI QI LFOQAQYHORY BYHYVRP HHVRUHFDIAMG
IXUUHGP DJG |, | \WHI RUFDXRMG G-P DG GRA/GRAP DAMUDT HIQR SXADHRGHY | RAWHHSIRGAW Z HP D EHUHNXUGWR Z UAMR | RAULQMORY EDDRH/RUBHGFEHWH
YDOHR RAULQMHIRY  EDHERQDUHSFAGVIBYSUFH $ Z UMWR| R WHLQMHIRY  RUDUHSAIRQIQWHLQYHQRLY YOOHGHVR DVOBY SUFHUHSAURY FRXGKDYHDQDGYHYH

HI HAWRQ RXUI LODGADCFROGURQ DG RSHIDIY XV

: HKDYHDKIMRY R GRXHY DQGZHP D QRABHSUR MIEGILOWHI XWMUH

YHRH  Z HKOGLOPXUWHG QHABRKAVIQHIK \ HOMGPHRXULGR-BWRY $ VD UKENZ HKDG DQIFFXP XM CH LFWR P LCIRQDN HHP BHU %HDAH
\WHP DNHVRURXUDQAMID SIRGENVLYUEIGD HYRVQ) WA/ EXOVRUXVAR SUHEFWRXURSHDIY UKV : HH SHAARKURSHDMY H SHOAVR IGRUDHRYHARHGH WHYHIDO
\ HOW/DV/Z HKLUH DGAMNRDCEHYRQIHD SDMAXOLD LOHIIGHHIY \DBY DQGP DN DG FROMMHWR GHYHBS Q. DOMIDSURGFNVR DEGHN Q. DIGHRILQ) POV ,Q
DEAMRY DVDSYXETF FRP SO Z HZ LAIGRXUDGAMRIOLI QI LFDQABI DOCFFRXQIY DOGRMHUH SHOHVWDIZ HAGQRACFXUDY/DSUYDMARP S0, | RAUMDBYCR RAMGFUDH
KR VHAAHHLGRBDAVIQRXURSHIDNY H SHOHY Z HP D QRABHSUR WMIEGILO! XWUHSHUIRGY 2 XUKIWRUFDOWOBY JURZ \X KDY EHHRLGRROUMANIE VKRXE QRABHFRQIGHIG
IGEFDYHR RXUIXMHSHIRP OFH $ Q. 1 LOUHWR XWBQRULGFU-DVHRXUSUR MIELAWY FROUMAQ® FRXESFDAHWWHYDOHR RXUFRP P RQWRFN VR P DMIDD G-RICH



$ CP MWGQXP B-UR FXWRP HY DQGG-YRHY UHRHWD I QU LFDQWERINRQ R RXUNDBY |, | ZHZHHWGRHDQ R WHHPXMURP HYRUGMFH/ RXUMDBY FRX@GG-RUHDWH
JQIFDQ®

2 XUWRS IR PP HY 6\ QQH 7HKG@R®R)\ , QMIDIRID+. / V& DQG6\ QMKS$ D/ \§ CFFRXQAGIRUIBSN IPDMD DG R \OBVIRMWH\ HUHGG
CHPBEU UASHAHD DG~ DG R \DBVIRMH\ HOUHGG' HH-PEHU UASHRIMHD $ GRRXIK RS FXRP HYWWDABD | RURKUSURGANDH
RWD2' 0 VOQGAWEEARY W/SUP DU® WH2 (0 V FOUHIPAEP HYDOGUABLON RAXVHE HIG PAEP HYAKDABLYHWHXVHR  RXUDQMICD\VROMRQ/ UG WHSXUAKDHE, \WH
2' 0 VOQGAVMEXRYR RXUDQMID\ROMRY , QOEAWRY DI HZ. HIG PR HUGHYLFHYZ KLFK LGFRLSRIDM RXUDQMICD SURGAWFRP SUMADMI QU LFDQAZP RXQAR RAMNIBY
DOG\WHAVARQIMXDIRQRUP RALLFDIROR VKFK GHYLFHVP D P DAUDED DQGOGYHYHD O HAWRXUVDBY DG WAXAVR RSHDIRYY $ Q MIQLLIFDQAMRVR  RUDMIQULEDQN
UBANRLOSXUKDH/E, WHHRKMHMI QU LEDQARXWEP HYRUPXARP HYKDABLYHWHXVHR  RXUDQMICDVROMRY/RUDP RA IFDNRQRUGVARQMXDIROR DGHFHZ KIFK
FRQANMA DM QU LFDQABRMRQR VDBV FRX@ KDYH DQ DBHYHH | HAWRQRXUI LDGRDCFRQAWRQ DG RSHDMY AKX

: HVHIDR FXWRP HY/Z KR DUHH WHP HD SUFHFROWARXY

2 XUPXVRP HYFRP SHMLQWHIP HOWR \WHHBRURQFVP DUNAN7 KHHBRURQFY P DUNAAY FKDUIRM] HGE LQMMHFRP SHIMRQDYFRP SDQH/MMYHVR FRP HVR P DUV
Z LW LQQRYDYHGALI QAKDADMEFWAMEP HY EDHEXSROGMIQ SHIRIP DIFH FRAWWHDHR XVH DG FRQHIHIFH 3URGENI HA FOVFDQEHH WHP HD \KRYDVFRP SIQH/AY
\R.JD.Q DGYDQM HRYHAHUFRP SHIVRLY %4-FDAHR \WHKLIK GALIQDQGHILGHHIG) FRIV FRP SIQH/ARDADUHPXANEP HYRUSURGHAW! RUDQAID\ROMRQ/DUHH WHP HD FRIV
FROARXY $ VDUAKXOVRXUPXARP HY/DQG SURGHAWGHP DOG SUFHPXAWLQHABEDKHG SURGAEW DG GHI RIDMDI I BAYHD | RUGZ HUSUAQ) RQQH. SIROEW YHFDAHR \KH
LQAHFRP SHIMRQLOWKH COMID\ROMRQP DINHNZ HHIFRXQMMWDIR) WDNBOG\R Gl | LEXOBUFHQH RIDIRQ/SRAQITD UK [QGZ HIP DILQAKDQI RUFDAV

: HIHHDD UHD RQD@P WEQXP BHIR FROADAAP DQXI DRMUHY/ R SLRGXFH DQG WKLS RXUSURGXFW DQGWWH | DLOXUH R P DRI HRXUUHIMWRQWKLSY Z WK \WIHH SDUNAY
\XFFHMX@ FRX@ DOHIHD D T HARXUDHOWNV R P DINANDQGVHTRXUSLIRGKFW

: HKDYHQ@P WGP DX CRMUCY FOSCELOW VRO Z W UASHAWR DQMID/G-SE HELQWHI GHADARP RAVHP DINHA ) RUDER RXURKHUSURGEW Z HRAARXUFHWH

P DQMIRMUCQY DAHP EO DIG\WIY R SIRGEN : HUHD RO R FRQMFWP DX CRMUHY Z KIFK DUHERK GFDAMGLO&KLCD \RP DX CRXUH FROMRODOIW R DUG\KIS RAU
SIRGFAW : HERRMDHEQY WP FROAFWZ W WHHP DX CRMUHYWDFRP P VWP \R P DX CRXUHSURGAWI RUXY $ Q. I QU LFDQAAKDQI HLQRXUUHIMROKLS Z W WHH
P DX CRXUAY FRX@S KDYHDP DAMUDCDGYHYHH [ HAWRQRXUBXAMGHY RSHIDAY WXV DOG ! LDGFLDOFRQAWRY : HP DNHVXEWEQMED DOR RXUSXUADAIURP. RAUFRERW

P DX CRXUAY ROD SXURKDHR GHUEDAY 2 XUFRQAIFWP DX CRMUHY DUHQRABTXULHGWR P DX CRMUHRXUSUIRGENI RUDQ \SHALLF SHIRGRUIQDQ \SHRILE TXOQMY : HH SHW
WDAMZ RXCS\ENHISSUR LP DAD M VR QCHP ROMARWDQMROP DA CAMIG) TXDIMW DAXUDGFH DOG\KISSIQ) VHYIFHARGHZ. SURVGHY 5 HYLQ) RQFRQUEFAP DX CRMUHY
|RUP D4 CRMUGY TXDDW DAXUIGFH DG \KLSSLQY DBR SUAHOVMI QI LFDQAIMMR XY [GFOGQ) WHLCDELAW R RAUFRQAEPAP DX CRAMUHYAR

TXDD\ DSSURSUDMARP SRHQAKSSTHY

P D HFDSCAW GAUQ) SHIRGYR KUK G-P DG
P HAGHDYHY \AHOV

DWKUHWHTXDIW R RAUSIRGEW
HQXUHDGHDDOM\KSSIH/R P DMIDY
SURMARXULQMIBPRNDOSURSHW DG

GHIYHU LQVKHG SRGENV DA BHS XSRQSUFH/

H +H+ +H+ +H+ =+ H



© HP DX CRMUHASURGAEW! RURKUDARP RAYHP DNAABUP DU LQRXUI CAMNYIQ6 FRMGDB $ U] RD : HP D QRAEHIEGIR P DX CRMHRXUSURGEVZ [\ FRQIMMA
DOGVDAY CARY TXOIM RUQVK | LEHQADOQMARP HHAAG-P DG : HOORP D H SHIHIFHGHD) VRUGMXSWRQVDARKUP DX CRMUGY | CROMAY Z KIFK FRXGUAXONQGHD VR
SIRGANKLSP HOMRRXUPAEP HY $Q 1DOUHE, XVRURXUFRQUFAP DX CRAMUHAR WP HY SURSANBIRGAVR DN CRRLY TXOMY RUQVK | LAHIATXCQMYIQFRP SIOGFH
Z 1\ DSSTFCEGIQY. VRXTS KXWRXUBHSXBIRQ FDXH PP HYAR FOGAHOR.GHY RUUH WQI URP SOAQ) G REHY/| RURKUSLRGAN Z KUFK FRX@ KDYHDP DMUDCDGYHYHH | HAW
RORXUBXMCHY RSHDMY UAXOV DG LDGADCFROGURD

: HPD H SHIHFHGD) VIQ RABIQIQ) SIRGKRWVURP P DQXI DRMUHYDQGP D QRAEHD KLIK SURUW I RURXUP DOXI DRMUHY/

7 KHOEQN D0GZ LAIGRVR RUFRMIRAP DO CRMHAR SHIRP LV@AUIHD RANGHR RUFRQNRD:  HEHIHYHWDARUR EHYP D QGRABSIHINDP DAMIDOSRNRD
R RXUFRQAFWP DX CRAUHYNVRBOR GHYDQG DD UAKOM XOLAR) RURLEHYP D GRAEHDSURIW UL RAUFRQAEFANP D4 CRMUHY DUH RO GHS LOWHUCELOWA/ RUBARXUAHY
\RI XOLQDTR WHUPXWRP HURED) DARQYIQDWP HD P OQHU, | DO R RXUFRQAEAP DX CRMUMYAK | HY DQLOMIXSWROLOIWBXMGHN H SHIHFH/GHD V GMXSWRY RU
TXODN FRURCSUREGP VIQIWP DX CRMUQY RSHDNRQYRUZ HKDYHVR FKDQI HRUDGS DGR DOFROAFWP DX CRMUHY RXUDCELOW VR KLS SURSENR RUPXWRP HY/Z RXGBEH
GHD) H3 05 RANDBY FRXT EHFRP HYRDMBIDQG RXUFRWR \DBVP D LGRBDH

2 XUFRQILFWP DQXI DRMUHLY SXUFKDVH\VRP HFRP SROHOV \KEDWHP ETH/DQG SLRGXFWI LRP DMQIGIRUTP MG QXP BHUR \KSSTHY 7KHBWR DQ. R WHHKSSTHYP D
\KEWBQMDID AVXSWRXUDELOW\R REBLO RGHY/ DG XOLAWDBYDVZ HGALIQLQ DG TXDM QHZ FRP SROHOW

© HUHD RQWKLLG SOV FRP SRHOVDQG\WAKQREY\ \R EXLGE DG RSHIDMRXUSIRGEV D5Z HUHD RORXUFRQUIFP DX CRMUHYAR REBIQ\WHFRP SRHQV

\WEDWHP EQHY DOGSIRGENGHHADY | RAHP DA CAMMR AHVBIOR RXUSIRGEN 6KRIBIH/LOFRP SRIHQVZ HXVHLQRXUSURGXANDUHSRME®! DOGRXUCELON R SUHEFW
\WHDYDDELDN R \KFK FRP SRHOVLYAP WG |, | VKRUEIHY/RAPXULOWWH I XMUH DAKH. KDYHLOWHSDMRXUBXMGHN RSHIDMY WXV DG | LODGRADCFROGURQZ RXGBEH

P DAUDID DEHYHD O HRAMG 8 QRUHIREEBISUFHIGRUDH/R \KFK FRP SRHOVGHR P NG OGP D RAPXU: - KUBIFRP SROHQVDQG\XSSIHY DHIHHDW DYDMEG! URP
DYDUHN R \RXUAHY Z HDQGRXUFRQMIFWP DX CRMUHY G-SHIGRODMQIGIRUCP WAG QP BHUR \XSSTHY| RIVAYH.ICFRP SRHOVI RURXUSURGEW |, | RAUNKSSTHYR WHH
FRP SRHOVRAWKGREI\ Z HIHVR HOAULQR H FOMYHUHIMROKLSVZ W RMHUSIRVIGHYR Z LUHBWQHE RINQ) HTXLSP HWRUZ HIHVR GVRMXHSUIRNAEQ) \KFK FRP SRHOV
DOG\WKQRBI\ \RXVDQGZ HZ HHXQEGIVR U-SOFHWHP FRWHH | HRAYHD  RUDADED RXUDELOW VR SURYIGHRXUSURGFWZ RXGBEHLP SOLHG $ GAUREIM SRRUTXDDWIO) R
WHMQI BIRUCP MGARXUHG FRP SRHIVLQRXUSURGXAV FRXTB UHXOVD GRWNDBY RUGBWADBY RSSROMQUWAY :  HDQGRXUFRQAIAWP DK CRMUMY JHHIDD WHD ROSXUKDH
REGHLYDAH MDY WP FROMPNVZ LW \RHHVXSSTHY $ VDUAKOVYHDL DYDIOE®! Z HOGE RAUFRUIAAP DA CRMUHYP D QRABHIEGIVR VHRXUHVK | LELHWARP SRHOVDV
UDRIEGISUFH/RUR CFAHBEEGI X0 R EXABRXUSIRGENLQDWP HY P DQHU 7 KHIHRM Z HP D EHXQEGIVR P HANAMEP HIGHP D51 RURKUSUIRGAW Z KLFK Z RXGBKDYH
DP DAMUDCOGYHYHH [ HAWRQRXUBXMCHN RSHIDIY WXV DOG | LCDGRDOFRQEMR)

: HUHD LI QULFDQM® RQ FKDQGHIBDWH AR VHTDQG VK SSRRKUSURGXAW DQGWHI CLOUHR KLY FKDQGHOR EHH | HARYH FRX@S P DIMIDE UHSXFHRXUNDBY

2 XULGEUHAWAKDQCHCBDWEHY Z KUK LFOGHRANGH\DBY U BRI CAFRQMSIR) R RAMIBVIQ DG 1O : HEHIHYHWDWMBEDKLG) DOG
P DQBQQ) \KFRHM XCUHDNRQKLSVZ LW \KHAHACQEHOSONGHY LY DG Z LOFRQMMHVR EH [P SRUBQAR RXUI LCDGADOWAAHY 5 HAUNY) DOGUABIQQ) TXOM LHGE FKOQEHD
SDUGHYDGMNIQQ) WP LORXUKGRB\ DG SURGAVR | HIQIV UANXALAMLI QU LFDQMP HOQG BARXUAHY 7R GHYHERS DG H SOG RXURKDQEHD Z HP XWFRQIMMH VR \FDBIDQG
LP SURYHRXUSURAHWHY DG SURFHEKUA/WD/NXSSR WRXURKDQCHCBDWEHY LGFOGQ) LOMMR HOAQM WP VDG QQ)

( [ LMY DG XMUH AKDQCHCBDMGHY Z LORQ® Z RINZ MXVLL Z HOUWHCEGIVR SURMGHKHP Z W FRP SHIMYHSURGAEWRQWLP VAKDATUHFRP P HIADTD WDRIEGIR
WP | ZHIDORP DOBQWHTXOIW R RUSIRGAEWRMR XSEOMDGHIOFHWHP  H MY DOG | XUMUHAKDQOHOSDWE@HYP D HPRAR Z RINLQXMIGZ W RHRUP RIHR RXU
FRP SHIVRLY , QOEEWRY WHWMP VR RXUDUIGI HP HOVZ I RXUFKDQGHOSDWGHY P XWEHFRP P HIADTD WDRIEGH RUERK SDUWY |, | Z HDHXTEGIVR WOFK D) UHP QMWD
DUHEHCH LFLDOR BRI SO \WHD RXURKDQGHOSDW@HUHDMNRQKLSV Z LORNKAFHHG



: HKDYHQRP LGP XP SXUKDHARP P [\ HQVZ W D) R RXUFKDQGHOSOWEHY DQGRXUPRQAIRNZ [\W FKDQGHOSDWGH Y CR GRABIRKEMIM-P [URP R HIQ) SIRGEVRU
VHYIFHAKRDARRP SHMZ W RAY LFOAQ) SROAVIKH  FXUHI® RIHJRUP D GYHBS LQWKHI XMUHDQGLOFRUISRIDMIQR WHURZ QM WP V 6RP HR RXUFRP SHIYRLYP D KDYH
WIURQI HUUHIMRQKLSVZ I RAUFKDQGHOSOWGHY DD Z HGR DG Z HKDYH@P WG FRQAROLL DR Dv\R Z KHAHMRVH SDUGHY XVHRXUSURGEN IDKHAKDQRXUFRP SHRA
SIRGAEW RUZ KHAHMH  GYRMUARXUFH/AR P DNHADQGVXSSRINRXUARP SHIVRYTSURGEN IDAHAKDQRXUR | HIQIV

7 KHUBAMRQIQRIGRWR \DBVE \WHHFADGHOSDWEHY FRXGP DMIDD UHSFHRXUDBY || Z HIDOR P DQBQUADMRIKLSVZ W RUFKDQHOSDWEHY | DOR
GHYHBS Q7 BHIMROKLSVZ W RKHURKOQGHOSDMGHYIQGH. P DNV | OR P DIH WRQRULGRHQAN] HH W) FKDQCHCEDWGHYH I HAMHD | OR SURVIGHAKDQQHCEDNGHY
Z WX FRP SHMYHSURAVRWP VIFAFSEEGIVR\WHP  RULL \KHVH FKOQOHOSDNGHY DUHCRABFRHW XQQWHUMIBYH | RW RXUMDBVP D GHRU-DH DG RURSHIDIY AKXV
FRX@G\XIHJ

" HHAWILQ RXUSLRFWRUSRRUGHWLI Q DQGHILOHHIQ) VHYLFHY FRXTS UK OO GRAYOBY DG VKEMAKVAR \XEWDQMOIDE M

2 XUDQAID\ROMRQY DUHD FUMFDCHBP HQANQGHMP LQGQ) \WHRSHIDIGY SHIRUP DFHR RUPXMEP HYSIRGFW , | RAUDQMID\VROMRY/SHIRP SRR Z KHKMHUGH
RGIQ HILGHIQ) SOFRHP HUWRURKHUUBDRYY Z HFRXGGHDBY , QFHIBQFDAY Ll RUDQMID\ROMROLYI RXQG\R EHWHFRP SRHOMDBIG/\R | IOUHRUDI DOUHR
P HAAKHSHIRUP DFH\SHALLLFDINRQ/R RAUPARP HJ Z HFRXG EHUTXUBGWR D P RGHBY P DIHAR RXUPXMEP HJ 5 HOORUSHUFHYHG GH HAWRUHURY LQRXUDQMYD
\ROMRQY FRXG UAXONQFOEP VB, FKOQEHOSDMGHY DG FXANRP HYI RUGKHARH \XWELQ |, | FKDQGHOSDWMEHY RUPARP HYP DNHWHHWSH/R FTIPV ZHP D BHUHIUWG RU
P D KRR | RUPXAEP HJUHDMRQ/RURKHUUDRYY R H SHIG DEAURIOARXUFHAR KHS FRUHFAWWHSUREDP  LGFOGQ) Z DUDQIV DYG UEDURRWV SURFHWP DIHP HOVRW
DG FRAVDXRADMG Z W UHP DX CRMUQ) RAULQAMHORY / LCELOW SURYMRQVLQRXUMBIEDG\MIP VVOQGFRGURQVR \OBIP D QRABHHI RIAHTEBIXQEHRP HALRP WIRHV/RU
PD QRAX® RUHIHRAMYHD SURMAKVIURP FOIP VOQG HIMG ACE.MMY DGRV , QUGEAWRY WIDGBBWR \WHSOWY DVDXOVHIRYR WHHNGG/QYHYWHDMIROR RXU
HYILGHHIQ) SHIRQGHI R RAUSURGANEHYHBSP HYMH | RW QP DIHRXUU-SXBINRQ DOGWWHUHBXIIROR  RXUSIRGAW FDXVHMWI QU LFDQNRARP HUUHIMRQY SIREGP VDG
UAXOMQSIRGEMIEON FOIPV . HP DQEQLOXDIFHR SIRMD DOMAHYBIOWSH/R FOIP VDIRADAGZ M \MHXVHR RUSIRSANV EXRXULQKXDFHFRYHDIHP D RV
DEHDOMD FRYMHIDQ KK FOIP V , QDEAWRY HYHQFTIP VAKDAXENP DM DUHXQUMXFFHM XOFRXGS WAXONOH SHIBVMUWVR 1 XQB/LQFRIGHARDZ LW @M DARQDQGAYHW

P DO HP HQAV\WP HDQGRMHUUARXUAHY : HDORP D LGRXUFRWDQGH SHOHY/UHDIY \R DUDER RHRUP RHR RXUSIRGEN

7KHSIRFHWR G- LQ) UHFDEBGE SURGENKDMDYHEHHDZ LGHD GMMEXMGP Dl EHGRIW DQGUANUHVI QI LFDQARRXUAHY DIGZ HP D LGRXUMIQULEDQV

UBOFHP HONVRW FROMFWATP DIHFDIP VI URP. RXUPXEP HYDQGMI QU LFDQMKOLP VR RXUBBXIMRY 7 KHRFFXUHIFHR WHHSUREDP VARXG UAKOQWHGHD RURWR
P DONHAZFAHBIBFHR . RXUSURGKAW DG FRXG DEYHYHD O HAWRXUBXMCHN RSHIDIGY UAXOVDQG | LCDGRDOFROAMRD

2 XUUHFHONP DD HP HOWAKDQIHY FUHDM XQPHBL QA DG FRXAB KDYHD P DIMDCDGHYHLP SDRARY RXAUBXMGQHY IHKOVR RSH.DIRQY DG LODQADCFRQAMRD

2Q0 D &KOUBYO \ HYUAMIQHGD/&KIH ( [ HRXAWYH2 1 LEHU 3UAMGHQADQGDVDP HP BHUR RAUERDGR GQUARY -CPHY.  6lPV Z KRLVRXUSKDOLP OQ Z D/
DSSRIQME\RVHYHDVRXULQMIP &KIH ([ HHARYH2 | LFHUDAKDAMP H 2 Q0 DK 0 U6LP VZ DvVDSSRIQMS DVRXUEKDOILP DRDQG&KIH ([ HAXMYH2 11LIFH) , QDGAURQ
IQ$SUO  * GRREHERUMIGHEDVRXUSKIH 2 SHDIY 2 IIFHJDQGIQ0 DK $ QO RBDVKFAHHIHG/ HR-RKQIRQDVRXUEKIH ) LDGADCR |11FHJ $ VDUAKXOR \WHH

P DEIHP HMWKOQIHY ZHP D H SHIHFHAMXSWRORUKDYHGL LEXAV LOP OQEQQ) RUIGHHBIQ) RAUBMCHY : HI CRHVLIQULFDQARP SHIMRQI RUGHE. H HHAWHY DQGZH
P D QRAEHCEGIR | LG DVXMIEGIW-SOR-P HQVRUP HP EHYR RAUVHIRUP DRI HP HIMDAZ HP D GRHLQWHI XM DOGRXUBMQHWP D EHKOUP H3D/D UKV 2 XUTELON \R
HIHRAYHD P DI HRXUBAMCHNVDQGH HAXMRQRUBMCHAARDA P D EHDGYHYHD O HAKMGE: \WHXGRHBIQI DARADMS Z W \KHHURHONP DI HP HONKDQ HY

( [ HRAWYHGDEHIKLS WDQMRQY FOQEHIGKHMO® GLILEXOWR P DEIHDGP D FDAVHAMXSNROWR RUBMGHY $ VDUAKIR \WHUAHNAKDQI HVIQRXUP DIIHP HW
WP RXUH I P DEDIHP HQAMP KDABNHQRQWXEWEMDD P RIHUASRMELDN Z KLFK KDYUAKEMELQI UDAIZ RINBDG GHP DB/ DQG FRXG AYHYWHUDMONRD



XD 1GRP FHIBONA DWDVR RAUBMGHN |, QDBAMRY P DCDIHP HOMBQLNROLCKHI® FDAHARP HRWR LOMPARIONGRZ GGEIH Z KIFK FOQGQHIDAYHY Dl HANKADAD\
DOGH HRANRQ DOGRXUAKOVR RSHIDARQY DG LDGADCARAMRQFRXTS Vi | HUDVD UKV 7 KHARWR VHYFH/R RHRUP RIHRMHUP HP EHYR \HIRUP DI HP HOVRX®S
KDYHDP DMIDCDGYHYHH | HFRARQRXUBXMGHW RSHIDIY UAXOVOG ! LCOGADOFRGMR)

7TKHARWR NH SHORQCHORUDQ LQDH MWV R DRDAMUHELO DQG P RIYDW TXDM LHG SHORQCHIP D P SDIURXUCHOW\R H SDQGRXUBXMCHY

2 XUNKFPHW G-BHIB/ XSROWWH FRQMXHG\HYFHDQG SHIRWP DEFHR RAUNVHIRUP DDIHP HVWMP DQGNH \WKQFDOP DN DOG SIRGAIR)SHIRGHOLGFOAQ)
-IPH/. 6PV ZKRIVRUSKH ( [ HHAWH2 I IFHUDQG&KOLP O) DQG- CFRE 6XHD Z KRLYRXUSWMGHNT KHUSORP HVWR Q) P HP EHYR RXAUNHIRUP DCDIHP HOMMP RU
RNHUNA HP SB HVRUFRQXGEIQVANHD Z RXTBLQYRYHMI QI LFDQMP HDQGFRWIOGGP D MJQULFOQ® GHD RUSUHYHAKHCRUWHYHP HOAR RUBMCHN REVIRRHY

2 XUIXUH\FAHWDOR G-BHB/ LQSDWRQ RXUCH MV R FRQIMXH R DRRERM QR UDM DG UAREIQKLI KO WNL@BG SHIRQIHD & RP SHIVNRQ I RUKLIK® W @G SHIRQHY
[UHXHQ® LOMAH $ Q QLIHEXAWYIQRBQ Q) RUUHRIQQ) KXP DQUARXUFHFRP SHMHHY/Z HQHHG R CFKUIHYH RAUBXM AV REMRRYHY/P D KDYHDQDGYHYHH | HRWRQRXU
SHIRP D

;- HDUH BV \KH UM WDVWILLG SDUIV FRUXGRQWV Z LACRMBHIRP WHUMBMNYH | HRRYHD DQGWWDAZ HZ LOEHXQUXFFRM XA.Q RSHDIN RXUBXMCHNDVD LHXOV

. HUHD RQWLLG SO VIXAK DY DMVDBY FRQUXAEQIV DG HYI LCHHIQ) FRQMEFRLY |RUDSRWRQR \WHGMI QDG VOB DGP DNHMY R RAUSUIRGERNV 7 KHHILGHHIQ)
FROMRRY WS Z RNGUHA® Z W RUGMIQWP EXWIHHP SR HoB RAURRQAZPWP DX CRMUHY/LQ&KICD : HUHD RQWHHWLLG SO LQDEAWRQ\WR RXURZ Q
HP SR HYWRSHIRP WHEIO BNV GHHAOY R RSHIDMRXUBXMHNV LQWHH DDV DG FOQURWHXUH \WWDVWKLLG SOV FROMXERQNVZ LOEHCEGIR FRP SPIMWKHUZ RINTRUXVIQ

DWP HY P 0QHU$ FFREQI®  RUHIDGFHROWLLG SDUY/H SREVXVRWHUMAKDARXUBXMGHN Z LAEHXQMFFHAM XA WH GR QRABALI QDG \VHIRXUSIRSADYH SHRMG

2 XUDFTXIMROVH SRUHXVAR UNNARDARXES DOYHIHD Dl HRARXUEXMGQHNDQG DGHIHD Dl HWRXURSH.DIGY UAKAV 1LQDQRLDCFRQAWR) DQGFDK | BZV

$VSOWR RAUMIDAD\ \RGHYHES DIGLGHMN Q. SIRSEN VHYFH/DGWAKGRBILHY Z HKDYHP OGH DOGP D FRQMXHWR P DNH DFTXAMMR/R \HBRADAHVDOG
BXMGHAAY ) RUH OP SB! Z HOFTXUWGFHYBIQ1 RWS P HIFDQDAHVIURP 6NVFRW ,(F 1Q' HHPEHU  DBIQSSUO  Z HOFTXLHGWHS QMID3OVDAHN : KHD
SN CFIXMURYY Z HP D QRABHCEBIWR I LQGVKMIEBI CFDAMMWNRQFOEM/ DOGZ HP D QRAEHCEGIVR FRP SBIMVKAK CFTXMURQVRQ| DYRIEGIMP V 1L DADD$ Q
DFDXAMMNRQ/Z HFRP SBIM P D QRGP DA WHIWHQRXUFRP SHIMYH SRVMRQRUDFKLHYHRXUJ RN DG FRXGEHYLHZ HEQHIDIYHD B\ RXUHIG PR HY LOMIRY QG
I LOQACCDEO MV $ FIXMAMRQVIQYRYHP DO UMWY $ QOFTXMWROP D GHIDAYHD O HAWRXURSHID) UAKOV | LDGRLDOFRQAMRORUFDK | BZ VEHFDAHIWP D BTXLHXAR
LGFPXUFKDLI HVRUDAKP HVEWBQADOG-EWRURK-UACELNAY P D FDVHOGHYAWY FROHTXHIFHYRUXQ DYRIIEGIDFFRXQIMY WK HOAP D H SRHXVAR FOIP VOG GAVGXMVE:
\WLLG SO [FOGQY LOMBRXOOSURSHIV FOIP VDG AVSXWMY RUP D GRATHIHDMVA | FLHQV DA DOHMOWR R VANDGAMR DCFRWWDOGH SHOHYUHIDMG\RWHDFTXMMRQ

/ \MDIRQ RUGH DOSURFHHAQIVARX@H SRHXVAR LI QL LFDQMDE O/ DQG AP DIHRXUU-SXBARY

: HP D BHFRP HSDWV \R QM DNRQFDIP VOQG G DOSURAHHAQIY / WM DARQLOYRYHALI QU LFDQAIMNY XQRHABIQIAY DOGFRIV LFOQQ) AWERMRQR P DIHP HQWV
DIRQIRQLY D [URP RUPXUHNBMQHNRSHIMRYY - HHYDODM O DARQFOLP VDQG GI DOBRHHAQIVR DA WHONHIKRRGR  XQ DYRIEGIRARRP H/DQGWR HXP DA LL
SRWEG! \WHIP RXQNR SRAMMIOBRAHY : HFDAURQ\ RX\KDATRXDCRARRP H/RUGAH/P D GLIHUP DAMIDD 1URP WRHHYMMRGHGE, RUPXUHQWANIP DAY 2 XUSRIFLH/DQG
SURFHEXUY/ WXL MPWARP SIDGFHE, RXUHP SR HAVDQG DI HQVZ LW DT8 QUG 6\BR DG GFD0MY. VDG W XDNRQY CESIFTEGIVR RAUBMCHN RSHDIRYY LGFOGQ) WRH
SURAEY 1P SURSHUSD) P HQMVR JRYHP HOAR LAY 1 RHAHBW \KHHFDQ BHQR DAXUIGRHWDARXUSRTAHY DQG SURFHEXUYZ LA D VHRXUHI XQARP SIDFHE. RAU
HP SR HH/DQGIHQNZ WK 0D



DESTFCEGIGI DOMHNXLP HON , P SURSHUFRIBENE RXUHP SBR HAVRUDIHVFRXT GP DJHRXUU-BXBIRQLQWHS QWAG 6\ DG LOMIDIR DD RUGHG\R QMDIRQRUGICO
SURAFHAQIV\KDAARX T URKOVQ ALYLCRURUP LQDCSHDIWY LGFOGQ) \EWBQMCP RHBY 11GHY D/Z HODVGMIRUHP HYR SR W

SHHQE 6 Wi GIMDWRQP D P DAMIDTD DOHIHD D HRXUIICDGADCFRQGURY HXAVR RSHDIRQVDQGFDK | B2V

2Q HHPEU WH7O &XWOEG-REVS PARUMKH 70 SPAZDVHIRMG 7KH 700 $ AW DNYVEWRDGOQGARP SB] FKOQIHARWHS 6 W FRGH
(FOAQ) BEXRMP MGWR BGAQ WHS 6 FRSRDMIGRP HW DMILRP  \R  DOGSHIP W) LP P HADMH SHMQ) R FHWSIQFCSMICH SHAWUY 0 0Q R \WHH
FKOQVHY/DUHHI HAMYHLP P HADMD Z WWRAWID WIQNRQ SHURG/RUJ UGG DAHIQ) 1RUH LMY WIQLRNRY/ 7 KHBI MDMRQLY XFBOULQP DO UASHAW DG FRXG EH\KEMAAR
SRMMDCDP HYEP HOVDQGWAKQFDOFRUMRANRYY Dv'Z HODVIQM SUABINRD/DQGLP SBP HOMY WIXDIRY/E, WH7UDAY OQG,56 DQ R Z KIFK FRXGGWHIRUGFUDHAHIEQ
DOYHYHLP SCAVR WHGI MDMRY , QDEAURY WYXQFBOUKRZ \WHHS 6 |HEHDOGRP HVY FKOQHYZ LODH HAMKEIMDQG RO DARD Z KIFK R\MOX\VHYI HEH.DOS] CEGH
LGFRP HDVD B SRIQVRUFRP SN WBAMDQG G008 CCELOMNY

2 XUPHOWV WRXVHRXUCHARSH.DINY GWFDW | RZ DU/ DQGRHAWWR R I VHVXUHWY, DEBILORRP HIRUB 6 |HAHIDAQRRP HW SXUSRHYP D BH\XBEVRAR CP MRV DQG
IXWUHWDQMHYR \WKDUIH/R RXURRP P RQWRFAN FRX@ FDXVHXVWRH SHIHRHDQ® RZ QHIKLS FKDQIH  \WDWARX@ @P IWRXUDELOW WX HRXUCHARSH DI GRAHY

8QGS 6 |HEHIOGRP VY @Y DFRSRUDMRQCELQUW \RXW) HIWGHARSHDIG) GAXHY RUL 2/ I \RR IVEWXMUH\E CEGILGFRP HP D EHVLIQULFDQ® QP LAGL LW
H SHUIHFHVDD? RZ GHIKIS FKOQH DVGHIGHGIQBHAIRD R WH, QMED05 HHDH&RHR DVIP HYGHS RUNHE&RH |, QIHIHIDD DQRZ GHIKLS FKDQIHZ LORFFXUL
\KHIHLY DFXP XOWHRDYHIQDFRSRDMRVRZ GHIKIS B 3 SHIFHQNKDBKRTHY \WOM FHBY/  SHIFHQMIHSRQWVRYHUDURTIRY \WWUH\ HIUSHIRG

$ FRERIDIRQWDM SHIHIFH/DQRZ GHIKLS FKOQIHZ LA HHIDED EHVXEMPAR DO D00 WMANRQRQIWSUH RZ QHIKLS FKDQIH 2/ VHIXCORWH YDOHR \WH
FRISRIDARQLP P HADMD EH RUHWHRZ GHIKLS FKOQIH P XOISTHGE, WHERY WP \Bf H HP SWDM \XEWMRWR FHABQ DWW HOV 7 KHDQQXOOTP MIARQ! RUD\E] CEG HOULY

JHHDD LFUDHEE WHIP RQMR [Q 2 UFRIQ] HSEXONQJIDQY |RUVKFK D\ HDUDQG\WHEP RXQIR DQ XQAHS DOQXOOIP MIMRQLQDSUR A HIU

,Q0 D Z HFRP SBAMS DQDEIOMYWDNAHMP LCH3Z HKOG QRQEHIRHDQRZ QHYKIS FKDQIH : - HEHIHYHKRZ HYHU \KDARXULQUDOSXETE R | HUQ) \WDARFXUHG
U P D KDHWIJHHEDQRZ GHIKLS FKOQH + RZ HYHJ EDHG RQRXUYDOHDARHRZ GHIKLS FKOQIHEM Z HEHIHYHWDAKH P LVBIRQZ RXG QRGP DAD TP LVWH
P RXQ/R \WHQHARSHIDIY G/ DOG FUHEIWARDNRXES EHXVHE SUR AR WHUH SLUDIRD

,QDEAUR) XQGHMH 70 $ PADSKRXIK WHWHDA HWR \Bf RWH/IHHDMGEHRM HHP BHU KDVIHHDD RAADIHS \if GWHVIHHDAGLO
OOEAHU  DGEH REGPD RO RIVAV R RXM CEGILGRP H 7KWYAKDQIIHP D UDXUHXVAR SD | HEHDOLGRRP HVE HVLQ!XUUH\ HOW GHSAMIHIHIDMY DA RU
IHEHDOGFRP HVE SXUSREVIQSURU HIY $ Q1 \IKFK TP IR/ RQWHCELOW R XVHRXUL 2 / VOQGRKHAS  DAHVARXGS CEYHYHD P SSRARXUBXMGHY | LCDQRLDOFRQAWRDG
RSHDMY UKWV

2 XUHBRIRQ R QRARSWRAWR \WHH WOGHS CRFRX QI \WDQUMRQ SHRG XQGEHIWH- XP SWBIAR XUIBMGHW6VBLINSVS PR RUWH- 2 %6 $ AP Dy P DNHRXUILQDGADO
WDMAP HONVGL LEXOWR FRP SDUHVR RKHUFRP SDQHY

8 QEHMH-2 %6 $ PADYDQHP HILQ) JURZ WFRP S Z HFDQHBRMR RSWRAR \WHH WOGHG\WIQMMRQSHIRGIRUDQ Q7. RUBYMVHGCFFRXQIY WA © HKDYH
HBRAG CRAR RSWRANR \XAK H \MIGHEWIQUMRQSHIRG 7 KLYP HIQAKDAZ KHQ D\WEELE LY IKHG RUBYIVHG DG YKDY QL HIHQATSSTFDNRQ DM RUSXETE RUSUYDM
FRP SOQHY Z H DVDQHP HILQ) JURZ\KFRP SIQ DUHSHIP MRGVR XVHDQ. H WRGHGEWDQMMRQ SHIRG | RUDGRSUIRQWDAY SURVIGHGLQWHQHZ. RUBYIVHG CFFRXQICY \WEEDG
KDNQ) QLI HHOATSSTFDAR GDM/| RUSXEQF DG SUYDMARP SDQHY 7KLYP D P DNHWHFRP SDUMRQR  RXUI LDGADOWER HWZ W D) RKHUSXETE ARP SIQ



Z KK IV QRAWWHUDQHP HILQ) JURZ W FRP SO RUDQHP HJLQ) JURZ W FRP S Z KIFK KDVRSWGRAVIR XMQJ \WHH WGHEWBQUMRQSHIRG Gl LEXOVRULP SRME®IDY
SRWMEGIGL HHARUAYMGMBEG/P D BHXVHS

, | ZHDUHXQDEBIR LP SBP HMDQG P DQBLQ H | HARYHLQM COCFROARCRYHUI LDQALDOHSRIND) LOWKHI XWMUH WHDFRXUA DQG\WP HICHWR RXUILQDQRDOMSRINY) P D EH
DOYHYHD DI HAMS , QDGAURY EHFDXVHR RXUMBMYDYDQHP HILQ) JURZ\K FRP SDQ \ RX Z LOICRWEHDEGIVR G-BHOGRO DO DIMBANRD URP RXULQE-BHIGHOWHI MM HG
SXEQF DAFRXQIY 1L DVAR RXULQMCDCAROARCRYHUI LCOQRDOUHBR MY | RUVKHI RUFVAH-DEGHI XUMUH

7KHEDEDQV2 [ B $ PR DVIP HIGHG RUKHEDEIH/2 [ B $ FMBHNXUAY P RY RKHMQIV \KDAZ HP DQEIOQH | HARYHGVRERKUH FROURY DG SURFHWY
DG FRQNRY RYHUI LDGACOWERGY) |, QSDMAXDU Z HOHUANXLUHG\R SHIRP \\WWP DQG SURFHW HYDODMNRQY/ DG WM R RXULQM QDCFRQURCRYHUI LCDGRDOSRUY R
DIBZ. P QDI HP HAR U-SRIWRQWHH | HRAYHIHWR RAULQMIDCFROARY RYHUILQDGADOUERWY) DVUTXUGE 6HARY R \WHGDUEDQH/2 [ B $ PV HOHUTXUWG\R
IXQMWK DUSRWE P DD HP HOARQ TP RQY RKHAMQIV \WHH I HAYHHVR RAULQMCDCFRURCRYHUI LQDGADOBER WY BHILGRQY) | RURXUIMVADD HIUHEQ) ' HAHP BHU

+ RZ HYHU RXULQE-SHIGHNH MG SXEQE CRFRXQIY 1 LLP Z LADGRABH UATXLUHG R DR WKHH | HFRAYHIAW R RAULQMIDCFRQURCRYHUI LQDGADOW-SRNY) . SXYXCQAR
6HARD R WHEDUEDH2 [ Bl $ PAXQMDAHEMZ HOHQRBQIHIDY: HP HILQ) JURZ\KFRP SIQ” DVGH IGHBLOWH-2 96 $ PAG FFREQI® \ RX Z LORAEHEGIVR G-BHXG
RODQ DIWHABANRQ FRIFH.QQ) RXULQMCDCFROURCRYHU LCDGRLDOUHER MG | URP RXULQE-SHIGHIHI MAIHG SXEQF CFFRYXQIG) 11LP | RAKHI RUH-CE®H XM

&RP SIDGRHZ W HYLRQP HMBCP DWW/ DQG Z RINHUKHDI DG VD HIV @ VFRX G EHFRW®  DQG QROFRP SIDGRHZ WK WHH@Y VFRXEBKDYHD P DAMUDCDGYHHH [ HANRQ RXU
RSH.DIQY HXOV H SHOH/DQG I LODQADCFROGURY

6RP HR RXURSHDNRQY XVH\XEWEFHY U XOWMG XQEHUYDURXY| H3H.DO WM GFOCDQGLQMDIRIODY. VIRHQQ) WHHXYUREP HWINGZ RINHUKHIGK DG\ HIV
LFOAQ) WRHIRYHOQ WHAVAKDJIHR SROMIQVIQRWHJIURXQG DIUDQGZ DM WHP DI HP HMIQGGVGRICR KT DERXVAKEWERHY DG Z DAY DOGWHFBOS R
FRQIEP LDAMGMAMY 6RP HR RXUSURGEW CUH\VXEMPAR YOUIRXY| H3H.D0 Wi GFDO0G QM CDIRDODY VIRYHAQ) AKHP LEDOWEWERHYIQHBRARQE SIRSENV : HFRXGEH
\EMAAMR LGFU-DVHE FRWV [ LGHY ALYLORURUP LGDDVOGRNRYY \KLLG SOV SURSHWY GP DIHRUSHIRDOQAY FOP VL Z HYIRIWRUBHRP HICEGIXQEHHMURGP HQBCDQGRU
Z RINHUKHDWY DQG\O HV @7 V

2 XUBMCHV IV\XBEMPWR WHUMWVR - HDUKTXENSY | LLH | GRGY DQG RKHJQDMUDCFDIMARSKIF HYHOW

2 XUFRSRUDMKHOGTXOWY DHEFDAMG LOG6 RAKH.OS& DI RD DGR R FRQMFP DX CRMUHY DUHEFDMGLQHDIMOS D ERK BILRQVNGRZ QI RAHP LF LRIV
$ \LJQU LFDQACDMUBOGNDWMU VKK Dy DQHOWTXCNH DI LLHRUDI BRG RAPXUIQ) GHOURXUKHDGT XY RUGHDUMHI CROMA/R RAUFRAEFAW DA CAMUMY FRXESKDYHDP DAUDD
DGYHYHLP STRARQRXUBXMQHW RSHDM UAXOVDQG ! LDIADOFRIEWR)

7KHWLP VR RXUCP HYGHS DQG UMABAMG B0Q DQGVHRXUMY DI LH-P HSDFH UHAMANRQVRQ RXURSH.DIY DQG I LQDQADO Gf LE@N , | Z HUDVHDGAWRDCFDSMIONUIRIK GEW
ILODQAQY WHWP VR DQ G2 G-EWARX QB! XUKMHJUMWAIFWRXUCELOW R RSH.DAMRXUBXMQHN

: HKDYHD P LARQUAYRVQ) FUAWCAMVOQED P LARQJIURZ \K FDSMIDMP GUQXQEHURUMHARQG CP HGHE DOG UG GO0 DOG VHRXUMY DIBHP HWZ W
BLIFRQ9 DI UOON 7 KHHEDDYDHVHRXUGE. DOHYFRYHIQ) \KEWEQAD DOR RXUSURSHIY WIKWOQGDMHN H FOQAQ) LOMBRXICERSHW $ VR ' HHP BHU
WHUHYROYIQ) RHAWCAMY Z D/XQRIY. Q DOGWHRAWEQAQ) SUCHSICEDDIFHR \WHIURZ W FCSAMIOM P (GOQ G WHDBAMRDOMP GOQZ DVSOGRI 7 KHVHRIGIP HEHG
DG UABAG GO0 DQGVHRXUMY DI UHHP HOWFRQEIQVPXANRP DY 011 LUP DAYHDQGGHI DYHFRYHIQNVOQG HYHOVR GH DXOSSTFCEGIWR XVOQED) \MEMGDUHY Ll D) 7KH
D LLP DYHFRYHIQNLGFOGH [P RY RKHY FRYHIONV ALY XV DG XV FDVHRXUMKEMADUH/ \R P DQEQRXUGH DCH IMAMFH DG RYHP HOBCDSSURYDY GHIVHJ
AHVEQ! LODGADOBERW P DOQBIQIQXIDIFHARYHIIH NHSLQHIRY U D) LQIRRGDQGP DNHBEGIFRQAURY P DQEQDANXAW WDMRR FDK DG DK HIXYDBON SOV
CFARXQNVUHRHYDEG RAMBEQ) . G-EWKQEHMHVHARQG TP HGHG DOG UMBIAG GOQ DG \VHRXUY DIBHP HOP LOVGH HIBGUAYHDHR. VR DOGSURMANP DMUDD
LQMIBRAMOOSURSHWY 7 KHQHI DYHFRYHIQVLGFOCH [P R RKHY UAKIRNRQYRQXVDQG RANEMA DUHAMDQM HUQ) FRIDAMIOLGRXAUIQ) DEAWRIOQE-BMIHY HIDILQ 1Q
P HJHYRUIFIXOMUWRYY SD 1Q) GYIGHIB/RUP DNGQ RKHUGMMEXNRY/ P ONGQI LOYHAR HOV FUDIY @HYY \HIQ) DAHVOQGP INQI D) S P HOMRQMMER BDAGG-BMOQ
HOFK FDH\XEMPAR FHVEQH A-BURQY |, | Z HGH DXOXQEHAHI CAOW \WHOQE-UP D CFFHBLDMOTR RXUWHSD P HWRE@I DARQY/DQG



\INHFRQAROR RXUS(BEIHG DWHIV SRMINID UATXLIQH XVAR UHIH RADMRXUDI UH-P HYNRQWLP VAW DYRIIEGIVR XVRARLP P HADMD FH-DHRSHDIRY ) XUKHU Ll Z HOH
QMM WHOLGHIVUWKAR BED P HZ RXGEHVHIRURWHUIKWR WHKRGHYR RXUFRP P RQWRANVR UFHYHD) SURFHHYI URP \WHATXEDIRY 7 KHOOGHUFRXE
GROUHDGH DXOXSROWHRAFXUHFHR DO HYHAKDAQM SUANDYDP DAMIDCDGYHYHH | HADYGH LGHEXQEHAHFUHEWIAON WHIE, BTXUQ) XVRUED WHED

LP P HADMD RUVR DWP SR UYHIHWHGHROLUDARQR GH DAMARXIK GIRIMRQRIGMDIRY $ Q GHFOMDNRQE \WHOREHUR DOHYHINR GH DAVRXG\IQULFDQ® KOP RXU
EXMCHN DG SIRGHRAV DG FRXGFDAHWHSUFHR  RXUFRP P RQWRANR GHRICH |, | Z HUNVHD) DEAMRIOG-EWIGICAQ) WHWWIP VR \KAK DEAWRCDOGHEWARXS | XU
UMMPWRXURSHDI DQG! LQDGADO Bf LEOW

.| ZHDUHXQCE®IVR P DQDIHRXUJURZ \N DQGH SDQGRXURSHDIRQV\KFFHMX@ RXUBXMQHWDQGRSHDMY (HXOWVZ LAEHKDUP H3DQGRXUUHSX\BMRQP D EHAEP DIHG

: HKDYHH SDQGHGRXURSHIDIRQALI QU LFDQ® MGRHLGRHBWRQ QG DOIASDMKDNVXURHMI QI LFDQA SDQURQZ LOEHUTXLHGWR DFKLHYHRXUBXMGHN REMARYHY 7 KH
JURZ W OQGH SDOMRQR RXUBXMGHW/DOG SURSENR | HQIV STRHYDFRQMXRXY DG W QU LFDQAKMIQ RQRXUP DRI HP HWRSHDMRDCDOG  LADADOUARXUAHY $ Q. VKK | XWXUH
JURZ \W Z RX@5 DOR DG FRP SBf LW \R DQG UHTXULHH | HRARYHFRRBDIRWURKIKRAWRXURUI O] DR 7R DM Z HKDYHXHEWHVHYIFH/R WILG SDMMARSHIRP \BRY
(FOAQ) GAMIQDYG\DBYOGP DM 2 XUIURZ W\RDM P D HABCH SIEQ) RAUIIRKS R FRUEARYRUFRQXGIQWVR LP SOP HOMHHBAVIRQ) |RE DG YHFDAH
Z HUHD RQFRQXAIIN HIHRAMHD RAARXAQ NH I XQRIRY/R RAUBXMGHY Z HZ LOGHHGWR EHIEGIVR P DD HWHAHFROKGEOMER HOXUHWDAKH \XFFHAM XED FOUY RAMHU
FRQMFXDORED) DARYVOQGP HAW SHAMSGHDGIGHY + RZ HYHU UL Z HOUWHAXQEBIWR H I HALYHD P DRI HRXURXARXUAHS CRRMAVRULL WHTXODW R WHVHYLIFH/SIRIGHG B
FROXEBQNLYFRP SURP MG RUDQ. UDVRQ RXUCELAIN \R SURYLGH TXDIM SURGFWLQDWP HY P DQGHUFRXGEHKOP H Z KIFK P D KDYHDP DAUDCOGYHYHH | HAWRQRXU

BEXMGHNVRSHDMY WXV DG LODGADCAROGURD

7RP DIHDQ I XMHIURZ W HIHRWHD Z HP XWWARQMXH\R P SURYHOGGH SOUGRXULG RIP DIRQWAKGRBY\ DQG! LQDGADOLQ UDMKAMH RURSHIDIY DG

D LOVRDAYH WP VDG FROMRY DG RXUCELONY VR P D) HKHDGFRXQAFDBABCD0G SURFHWHYLQDQH | LFHWP DOGHJ: HP D (RABHCEGIMWR\KFFHM X LP SBP HW

LP SURYHP HOWVRWKHHM AP /G SURFHWAHVLQ D HD RUH I LFLHQAP DQGHU Z KUK FRXS UMK OV DEAMRIDCRSHIDACY LGH | LFLHGALHY DG FRXG FDAVHRXUFRUIWVR LGRUDH

P RIHWDQSDIIRHS |, | Z HERLGFRHDHRXURSHIDY H SHOH/LQDOMASDIROR WHJURZ W R RAUBXMQHN DG\MLYJURZ W GRVQRAP HANRXUH SHRIBIRQY RXURSHIDIY WXV
PD EHQODIYHD P SORRG |, | Z HOHXCQTEBIR P DI HI XMUHH SDOURD RYUCELOIN VR SURVLGHKLIK TXODIWY SURGFEN DG VHYLFHYFRXGB EHKDP HG Z KIFK FRXGSEP DIHRXU
UBXBMRQDQGEIGEDQGP D KDYHDP DMIDCDGYHYHH I HARQRXUBXMGHW RSHDIM UAXWVDIG ! LODIADFRIAWRD

2 XUBXMGQHN RSH.DIY) UMKOVDQGJIURZ \K LDMY/P D EHDGHIHD DI HAMGE) FXULHIWRUI XWMUHXQ DYRICEBIHARGRP LF DQG P DUNAVRQAMRYY

2 XUBMGQHW G-5HIB/ROWHHRGRP LF KIS DG HHIDCY LA GHWVR RAUPXUIHADIGE SIRGHRYHHIG FXRP HYWR P DNHWRVHFCBABCARP P WY HOVQHRHADY \R
SXADHRXUSIRGEN , | WHFRQGUR/IQWHS 6 DOGJEEDCHRERP LU DOXHBIQRUFRQMMHVR EHYRDMB! RULL \WH  GHMIRIDM RXUBXMQHNY RSHDMY UAKWVDG
I LQDQACCFRQAMRQP D EHP DMUDED DGYHYHD O HRAG ( FRQRP LIF Z HONGHW HOG PXAWEP HUI LQDGALDOA LEXGNY @P WG DYDDEMN R FUHAWIGE FROMDGHG FLSAMIDVSHIAQ)
KDYHDAP H/LOWHSDXXEAG DOGP D LQWHI XWUHUAKOMOQFKDIBILQ) DOGGHI HE\DBVA FOV VBZ HUDGRSWROR Q. \WKQRERILHY DG LRBHDAHG SUFHFRP SHIMRQ
DOGFRXGQHIDRYHD O HAARXUCELOW \R | RIHFDWVXMUHSHIRGY Z KIFK FRXCB UAXOVQ DOLCCELMN R DM G-P DQG| RURXUSURSFANVDGDERWR P DUNANKDH

, QOEAWRY LI LOMHMNDM/UMHRU RUHLIQH FKOQIHUDM/Z HINHDI RURKULQM CDIRDORXWRP HY RYH.IDGEHP DOG | RURXUSURGXAN QG VHYLFHY FRX@ GHRICHDQG
UHDMSFCBMIDSHIEQ) P D EHUHSFAS ) XUWHP R 0 LGRBDHLOZ REGZ LGHFRP P RAW SUFH/P D BAXOVQKLIKHUFRP SRHABLAHY| RUXV DQGLGRIHDHG\KLSSIQ) FRIW
ERNR ZKIEKP D GHIDIYHD O HAARUBMGHN RSHDIMY UAKXOVOGG | LODIADOARQAURY

2 XUBXMQHNDQG SLRGHRAN G-5HIGRQWHIHIWW R RXUP DUNAM I RIWVDQGRXUBLDQG ) CLOXUHWR P CLQWLQ DQGHKDGFHRXUBLDQGZ RXBKDLP RXUDELONV\R P DIQEIQ
DQGH SDQGRXUEDHR PXVRP HY/

0 DQEQQ) DHGHXIAQ RUBDGGLYLP SRUIQAR P DQNQQ) DUGH SIQAQ) RUEDHR FXWRP HYZ KR SXUKDHRXUSIRGEW 7 KLY Z LaE-BHGOUIHY RORU
CELOY R FRQIHVR SURYLGHKLIK TXOIMW VROMRYY DQGZ H



PD CRAEHEGMWRGR\RHIHRWHD : KUBIZHP D HYDIHIQDEURIGHUP DINAMY AP STLIQWR | XUKHUSURP RMRXUBLDQG \WVHIRWP D CRABFFHHS 2 XUHIRWIQ
GHYHBSLQ) RAUBIDGGP D EHDIHARGE WHP DINAMY) HIRWR RXUFRP SHIVRLY || Z HOUHXTEGIR FRIH | HRAHD P DQEQDIGLGRHDHIY DHHVR RUBEDG RAU
BAMQHY UAXOVR RSHDINRY/DQG | LDGRADOFRIBWRQFRXG EHKOP H 2 XUBLDQGP D EHIP SOUHGE! RKHUICRRLY LFOGQ) SURGAW DOXQRURYY $ Q LCHON R
HIHRAMHD SRIFHRXUDGHP DUN W KWDI DQWXQDARRU] HGXVAVE! \KLLE SO/ FRXS DGYHIHD 1P SCRAWKHYDOHR RAUMDG-P DU DQGRXUBIIG UHFRIQURY | ZHIDOR
P DQIBIQDYGHXOFHRXUBDGG RULL Z HGHHGWR LGPXUXQDQIASDMGH SHOH/AR HIMIEDK RAUBIGGLIQQH. P DNV RURSHIDIY UAKXOVZ RXTSEHQHDIYHD O HRAMG | RP
UGBFE-G\DBY DG LGRIDHEP DINAMY H SHOHY

5 W5 HIDAQ) R, QMIBRAMDCS LRSHIW

, | Z HDUH XQDE®I R SIRRRNRXULQMIBRMDCEURSHIV UJ KW RXUFRP SHIMYH SRUMIRQ FRX@ EHKDUP H5 RUZ HARX@ BHUHTXLUHG R LCRXUMI QU LFDQW SHOWHWR H) RIFHRXU
WKW

2 XUCELOW \R FRP SHIMH [ HARYHD 1V G-BHIGHAQ SOWIKSRORXUCELON \R SURMAWRXUSURSUHEY WRKGRB\ : HUHD ROSDAQN WGP DN \NDGHVHRMADY
FRQ LGN SURFHEXUY DG AFHMQ) DUDQIHP HWVR SLRMANRXULQMIBRNDOSURSHIV UKW 7 KHIHFOQEHCR DIKUDGFHWHHSURMANRQY Z LAEHDYDOEGILQDOFDAHVRUZ LT
EHDGHDOMR SUYHMRUFRP SHIRYIURP FRS LQ) UYHYHHILQHHIQ) RURKHZ VHRBBIQQ) DUGXMQ) RAMFKGREI\  SURSUHBY UWKWRUSURGEN ) RUH CP SB1 WH
@7 VR AHYBQFRXQUHVIQZ KIFK RXUSURGXRNDUHP DX CRMUHS RUGFHQHSE CR GRABUIRAARXUSURSUHEY W KWARWKHADP HH WWDAKHOY VR \WHS QUWGE\TMY | Q
DEAMRY WLGSDUAY/P D VHHNVR FKDIBIIH LQYDIEDMRUALLRXP YHNRXUSDMV WEGHP DUNY FRS\ UKW DQEWEGHVHFUAN RUCSSIFDARYYIRUDQ R WHIRWRQ 7 KHHAD
EHCR DAXUDEFHWDNRXUFRP SHIVRLY Z LODCRAG-SHIGHO® GHYHERS \WAKGRERI L ARDADH\KEWENID HIXYDBOARNKSHUIR MR RAUMFKQREI\ RUGHLIQOURXQGRXU
SURSUHEY WKW , QHIRK FDVH RXUDELOW R FRP SHIMFRXB EHVLI QU LFDQ® [P SDLHG 7R SUYHAEWBQADOXDANRU HGXVHR RULQMIBRXDCSURSHIV WKW WP D EH
GHHADY R SIRHPAMCANRQY | RULG UQIHP HOADGG RUP MOSSURSUDARQR RXUSURSUHEL W KWDI DOXWMLG SO $ Q. \KAK CRIRQ FRX@ UKL QU LEDQWVRAV QG
AYHWMROR RAUUARXUAHYDGP DEHP HAVDAKMRY DG WHHFDQEHQR DAKUIGRHZ HZ LOEH\KFFHM XAQVKRK CRIRD ) XUKHIP RUH POQ R RXUPXUMQADQG SRMDD
FRP SHIVRY KDYHWH CELOW \R GHAFDAMVXEWBRMD JWDAUBRXFHAR HI RIPHWHULQMIBRAOCEURSHYY WKWWOIRZ HER $ FFRAQIO GASMMRXUHIRW Z HP D QRAEH
CEGIVR SUYHIAMMLG SDUAY URP LQ UKQILQ) XSRQRUP VESSURSUDIG) RXULQMIBRXOOSURSHY

&OIP VB, RKHAKDAZ HLQ UQIHWHULQMIBRNDCEURSHIV WWKWFRXGBKDLP. RXUBXMGHN

2 XULQGAWY LV AKOLEAAL HGE! YL RIRXVSURARIRQ QG SXOMVR LQMBRMOOSURSHW UKW Z KLFK KDV UAXEMGLQ SURRERMG DQGH SHOMYH@M DARQ! RUP DQ
FRP SDQHY 7 KILGSOMI/P D LQWKHI XWUHDMHWEDIP VR 1QUQIHP HAR LQMIBRXDOSURSHY UL KWDI LMY RUD CLOUNRXUPXWRP HYRUFKDQGHOSDW@HY 1 RUZ KIFK Z HP D
EHACE®! $ VIWHQ®P EHUR SIRGAWDGFRP SHIRYIQRXUP DUNHAGRS DAY DG RYHMBVRAFXU LQ UQIHP HQWFDIP VP D LGRUDH

, QMIBRNCCEURSHYY FOIP VDI DIQWAXY DQG0Q  UAKANY @Z KW P D UAXKOVOQRXULGRXULCY I LEDQA SHOHYDOGFRXGS \KEMAWAR LI QU LFDOATELQON |RJ
AP DH/ DG LQYDIEDMZ KDAZ HPXWHI® EHIHYHDHRXUSURSUHEY WKW 2 XUQYRYHP HOAQD) SOMNAVSXMRURKHULQMBRMICSURSHW GVSXMRUCFIRQWR SURMAW
WDCHVHFWVDOGNGRZ. KRZ. FRX@KDYHDP DMUDCDGYHYHH | HRARQRXUBXMGHN $ GYHYHGHAMP LDIRQ/IQD) @A DARYFRXTE\KEMAMAR LI QU LFDOMCE QAR LG
SOMEY UDXLUHXVAR VHHN QEHQAVI URP \KLLG SDMYAY DG SUYHKV I URP P QX CAMUQ) DG VHIQ) RAUSIRGAW $Q R \WHHVIWDINRQY FRXSKDYHDP DMICCOGHYHH | HW

RQRXUBXMCHY
7KHHFDP V HIDEBWR \WHUP HIWRURAERP H Z RAGONHY EHWP HFRQKP LQ) DOGH SHMYHVR UARYHDOG FRXG A YHWP DRI HP HORVP HOQGE DARDARD
© HDLHIHHD® REQIDAG\R QAP QU \ RXURKDQGHCBDWZHLY DQGHIG FXWRP HY/I RUAHIBIQH SHOWMYDQGACELONY URKXANY | LRP. LOMIBRMDOSLRSHIVIQ UQIHP HOW

FOIP VUHI DUEQ] RXUSUIRGXRW Z KIFK FRX@ | RIFHXV MR LOPXUNXEBOQWDCFRW

: HKDYHDIWHG DQGH SHAAR FROMXHVR DIUH \RLQE-P QU\ RURKDQCHCSDWEHY DG HIG PXARP HYI RUFHISIQLQMBRXOOSURSHY L UQIHP HQNFDIP VUHIDAQ)
RXUSIRGAW $ VDUAKXOMOQWHFDHR LQUQIHP HW



FOP VDI DOQXWHHRKDCHOSDIGHY DG HIG PXMRP HY Z HFRX@ EHUHNXUUHG\R LQGHP QU \WWHP | RUBRWHY URXAY [ URP \IMFK FIIP VRUMR UH XQG P RXQVWH  KDYHSOG\R
XV 2 XURKDHOSDIGHY DG RKHUHG PXVRP HY/LOWHIXWHP D VHHNLQGHP QU LFDINRQIURP - XVIQFRQCHANRQZ W LQ UIQIHP HOVFDIP VERXAIKWDIDOQMWHP © HZ L@
RYDOOMHIFK WK HDXAMWRQDADH B FDHEDMYDGZ HP D QRAKFAHHGLQUAXWQ) DOVXRK FOP V|, | DRKBQCHOEDWHURUHIG PP HUHBRWVR LOHWWIARXUAVIQ
HIRAQ DRDIP |RULQEHP QU LFDNRQDIDQIXV Z HARXGLGPXUMI QU LFDQARWAASXIY LW, | Z HER QRAKARHHG LQGAVSXWY IWZ HFRX@ | CRH\XEMRNDOICH DY

5 WNV5 HIWG\R2 XU, QMCDARDCR SHDARQ/

2 XULQMCDIRCDODGW DQG RSHDNRQVAKEMAAKY R DEAWRCDCUMNAKDWADQ DGHIHD O | HAARXURSHLDG) LHXAVDQG LCOQADOFRQGURY

7 KH\XEWEQADCP DNILMY R RAMNCDVOHWR2' 0 VOQGAMUEXRYEDHGLQ&KLQD ) RAKH\ HIUHGHG' HA-P BHU S IPDMY R WHHIG PAMRP HYR
RXUSIRGAW EDHEROMIBY DHRANGHR 1 RWS P HIFD DQGZ HOMARQXQ) \RH SO0GRULQMDIRDCRSHDIR)YD/SOWR RAUIURZ WAADAD\ © HKDYH@P MMG\DBY
SHYRQQHCDGG VOBV DG VKSSRWRSH DR/ LOWHS QUMGBMBMY $ D DG ( XURSH 2 XUDELOW \R FRYMGAHPXARP HYAR H SDOGWHUXVHR RXUDQMID SURSEWLY QLD
FRUHIAMG VR RAUGLIFFWAQI DI HP HVZ LW RXUHG FXWRP HYDQG RXURKDQQHOSONGHY 7R \WHH W2 HDHXTEBGIWR HYDIHZ MM GRQS 6 FXEP HYHIHARYHD Z W RXU
@ \WWG\OBYIRIHFCECAW Z HP D EHXQEGIVRIURZ \DBVAR H M) PXAKEP HY

2 XUQMIDNRICRSHDNRQAXEMANVAR DYDUHN R UMW DQGFKDEMIHY LFOXQAQ) LGRBDHGP DRI HP HIMADYHD LQ UDXKFXUA DQG B DOFRP SOOGFHFRWV
DARADMGZ LW KDYQY P XEMSBILQM (DR DORSHIDARY, UHIDGRHRQFKOQGHOSONGHY LGRUHDHG | LDGADCIFFRXQIY DQGUHBR MY EXUEH)Y/DOGFRP SB[ M FRP SIDGFHZ LW
IRILIQ@Y VOQG W XDMRY/ FRP SIDFHZ W8 6 @Y VDQGUHIXMIRQYI RUIRIMIQRSHDNRYY DG UHEFHE SIRMANRY | RUQAMBRXOCEURSHV W KWLOVRP HFRXQMHVDG
SUIRNFDOAL LEXGHYR HIRIAQ) WKWIERDG $Q R WHHUMYFRXG DGYHYHD O HANRXULQMEDIRIDORSHDIRYY WHE3FHRXULQM DR IOV RUGRU-DHRXURSHDI)
FRUV DGYHYHD O HANY RXAUBMCHN RSHIDICY WXV DG ! LOCADCFRAWROG JURZ W SRSV

, QOEAWRY Z HOH\XEMAAR UMY UHDAGR B XOMROR H SRIWOGGUH SRWR SIRGEW \RE DHRAMKGRBU\ U XDAGXQE-US QUWGE\BIM QY VOG
UIXDIRY ,Q3SUO  WHS 6 ' HEDWW HR &RP P HIFHVOOXUIX R , GO DQG6HRUMY @\MGIMAKGHMRQR DGHIOR H SRYSUYIGIH/DIODQNM:KRY[ LG
7HBARP P XQFDIRQY( TXSP HMRRISRIDMRQR 6KH] KHD&KICD RU=7( DOGDVHRIG=7( HOMY 7 KHHUARIRAR)YZ HHKEVHTXHO® @ \MGLO-XO B D EH
LP SRHGLOWHI X\MUHZ [\ QABIRUGR DGYDOFHQRIFH © KIGIWHH SRIWEDQLBSIFEGIR =7 KDVEH-Q@\MGE \KHS QWWGE\IIAY WHIHFDQEHQR IXOLIQMAKDARHS 6
" HEDW HOMR &RP P HIFHZ LOCRAINHI XU XDRY CRARQ\WWDAP D P DALIDE LQMIHIHZ W RAUCELON \R P DNH\VOBY SOMAXOLD LQ&KLQD ( YHDZ MKRAWAFK CRIRQE
WHS 6 ' HBOWY HQNR &RP P HIFH Z HZ RXGEHSURIEMG URP H SRMYY RUSIRGAMR D | RMIQUAASIHOM Z HKDYHNRZ GGIHWDADYLIRDMROQR 8 6 H SRW
U XAODMNRQY KDY RAFXUHG LY CERXVIR RFFXU RULVIQMIG-GR RIPXULQ FROGHRAIRQZ W WKHIMP 7 KHEWRMP SRIDY GWR \KFK PORP HYD/DUAKOR | XMUHU-IXDRY
@P \BANRQFRX@SKDYHDP DAIDCOGYHYHH | HAARQRUBXMQHW | ((DROCFRBWRQ DG WAKOVR . RSHDIRQY DGO HAARKULQMCDIRDODBYVDAD LQ&KIDDQGHNZ KHH
DRXG\KHZ RE5

: HOUHVKEMRAR JRYHLOP HOBCH SRINDQGLP SRUWRQARY\NDWARX@S LP SDLURXUDELOUW\R FRP SHMLQ LOMODIRCDOP DINAVGXHWR CFHMQ) UHTXLUHP HOWDQG VKEMRAAKVAR
QDE@OWVL ZHDUHQRAQ FRP SIDQRHZ W DSSIFDEBIQY

2 XUSURGEN DH\KEMAMR H SRWRQARCDG P SRIVDY VDG U XDIRYY LFOGQ) \WHS 6 ([ SRYS GP LQVADIRQS HIXDMRYY 8 6 &XVRP VUHIXDIRY/DG
YOURXVHRGRP LF DG WBGH\OGRIRY B XOMNR)VOGP LOVMIGE, WHS 6 7UDAY ' HEOWY HMV2 11LEHR ) RILIQS WHIVERRY ( [ SRIWR RXUSIRGEWP XWEHP CEHLO
FRP SIDGFHZ W WHAH@OY VOQG BIXDIRYY | Z HIRDMWHAHQOY VOGG BIXDIRY Z HOGGRAHEOR RXUHP SB HAVFRXE EHVEMRAR \KEWEQMICAYLORUFUP L(DOSHIDOA/
IFOAQ) WHSRMEBGIGWR H SRWRULP SRYBUYLBIH 1LQHY Z KIFK P D EHLP SRHGROXVDQGUASRMEGIHP SB HVRUP DEHY OG5 LQH WP HFDHY \RHIGFDHDIRQ
R UASRQUEGIHP SER HAVRUP DEHY , QDEAMNRY L RUFKDQGHOSDWEHY DI HVRUFRQXGIQWVI DOR REBQDESURSUDMLP SRIWVH SRIWRUUH H SRWIFHQAH/RUDAKR DR/
ZHP D DOREHOGYHYHD D HAMGWURKIK U-SXBMRDCKDP DG SHIDWWY 2 EBQQ) WHQHHADY DAKRU DIRYY LFOGQ) DY UANUHGCRHQH | RUDSDMAX@IBIP D EH
WP HFRQKP Q) LVQRADXOUIQM-GOGGP D BAXOQWHGHD RUGRWR \DBVRSSRIMQUHY



&KDQIH/LQRXUSIRGAN RUFKDR) HY/LQCESIFEGIH SRWRULP SRWIY VDG UHIXDNRY/P D DOR FSDMGHD VIQWHIOIRGAIRQDG\VIBIR. RUSIRSANIQLOMIDIRTO
P DNHV SUYHNRXUHIG PXRP HY/Z LW LOMCDIRIDCRSHDIRYY | P G5 LQ) RAUSURGENVRU LOVRP HFDHY SUYHARHH SRVRULP SRR RUSIRGENR FHIBQ
FRYQUH JRYHIP HOVRUSHYIRQ/DORIHAHU ) RUH CP SBf D/DUAKOR \WHS 6 ' HEDW HOWR &RP P HIHIVOAUX R, QG DOG6HRXUMY @) IWAKVGHRRQR DGHIDD
R H SRYBUMGIH/DIOOME7( IQ$SUO  =7( KOSKGOW XNMHREHY| RUDQMIDSIROENZ HKDHSUMRA® BHOWKISSIQI \R=7(  7KVAWY R WHNXESHIRQZ LD
DORANHD SUYHMVI URP WKISSQ) G SIRGPWWR=7( $Q FKOYHIOH SRWRULP SRWDY VDG UHIXDMRYY \KUWOQWHHI RIAP HOMUVARSHR H MY @7 VDG
UIXTMRYY RUFKDQI HLQWHFRXQMHY JRYHIP HONV SHYRQYRAWKQREIIHABUHAG B, \XFK @ VDG B XTMRQY FRXTSDOR UK GHFUDHEXVHR RAUSIRGEN RUQRU
GRUDHECEON R H SRRUVHIRXUSIRGAMR H Q) RUSRMMICHIG FXWRP HYZ LW LOMDIRIDCRSHDIRY $ Q. GFUDHEXHR RUSIRGENVRUCP MMRQRQRXU
CEOW \RH SRYWRNHTRUSIRGENZ RXGBONHD DEHIHD O HIARUBXMGHW | LCDGRDCFROGURQ DG RSHIDIG) UKV

7KHUAKOVR WHS QWEG. LQIGRP WHHHIGP RQZIWG.LZ DO URP WH( XURSHDQS QRQP D KDYHD GHIDYHH I HAWRD JGEDCHRQRP LF FRQGMRYY | LCDGADCP DINHN
DQGRXUBXMGHW

,Q-XH DP DMUWR YRMYLQWHS QWMG. [QIGRP HPRAMG\RZ MGLY. |URP \WH( XURSHIDS QRQIQD@DIRIOHHHGP ,Q0 DFK WHS QWG. QG
|RUP DID CRIVLHGWH( XURSHDDS QROR IWIQMMRQWRZ WGLLY. SXUXDQARS WFBT R \WH/ LVERQ7WDN 7KHUHHHIB® Z DVDGMRY DOGWHWP VR DQ Z WWGILY 0O
DUH\XEMAAR DQH RIDIRQ SHIRG\WDNRXG MWXQMD DK DOGWHWLIP VR XK Z MWGIY COL D) DUHMMIXQUARYHS 7 KHUH HIHOGP DOGWHHIXGQ) SIRFHWR
WHS QWG. [QIGRP VZ WGLY DO URP WWH( XURSHDQS QRQKDYFUHDMG ML QI LFDQKGRHIBEQI CERXVARHI XMUHUHIDIRQKLS EHE HHQWHS QWM. LQIGRP DQGWWH( XURSHID
8 QRO LFOAQ) Z W UAS-RAAR \WHQOY VOG5 U XOMRQ/WDIZ L@TSSO DAKHS QUNG. LQIGRP GHMP LQH/Z KIFK ( XURSHIQS QROMY VAR U-SOFHRUUSIFDMIQWHHYHOR D
Z WGLY. D07 KHUH HIHIG® KDVDOR JLYHQUMHWR FOEY | RANHJIRYHP HOVR RKH( XURSHIQS QROP HP EHUMBM/AR FROUGHUZ WKGLY. 0O 7 KRHGHYHBSP HQV RUKH
SHABWRQWDADD R WHP FRXEGRAFXU KDYHKOGDQGP D FRQMXHR KDYHDP DMUDCDGYHYHH | HAWRQJ GEDOHRERP LF FROGWRY DOGWHWEELOW R JGEDO LDGADD
P DNV OGP D MIQULFDQ® UHEFHJIGEDCP DNHAITXGW DG UAMIPAKHIEOMV R N P DNAASDMASDOMR RSHDMIQAHYEOQ! LDIADOP DNV $ QR \WHHICRRY
FRXQB G-BUHW HFRCRP LE CRYLMY DG WMMPNRXUDFRHWAR FOBABCD0G GHI DAYHD O HAARXUPXWRP HY Z KIFK FRXEBKDYHDP DMUIDCDGYHYHH | HFMRQRXUBXMQHN | LCDGRDD
FROGWRQ DG UAXOVR RSHDINRQY/ QGO HARXUMRDM\ LOWH( XURSHDQP DNV

&KDQUH/ARS QWGE\MAL] \BUI DQGLP SRIN SRINHIXAMRQYVP D KDYHD GHIDIYHH | HAWRQ JBEDCHRRQRP LF FRQAMRYY | LCDGRDCP DINHNVDQGRXUBXMGHW

7 KHHKDYHEHHQMWI QU LFDQAFKDQ) HY/DOG SURSRVHG FKOQ H/AR 8 QUMG 6\BIADGHSRIFLHY WD \BUL N VOQG\E] HY LGFOGQ) WICHSRIAHY/DQGVI VU DAQ)
&KLQD ) RUH TP SB! \WHS QUAMG6\BIM/KDY/LP SRHGVELI VR ROFHMBQLP SRWI URP &KLQD Dv/Z HIDABL I VROWHCDQG D0P LOP SURGFWLP SRWWGIURP YDURXY
RM-UFRXQUHY |, QUASRQH &KIGDDQGRMHUFRXQUHYKDYHLP SRHGRUSURSRVHG DEAWRDOMU | VROFHIBOH SRWIURP \WHS QUMG6\BIMY $ GRRXIK Z HGR DM QU LFDQV
P RXQR BMCHVIQ&KICD LFOGQ) G-DIY Z W &KIGHH\KSSTHY DIGPXARP HY RID DOP WMGQP BHUR RXUSIRGFEWXVHLP SRINGFRP SRHOMKDADHFRYHIG XQEHJ
WHHUFHYERIR FKOQIHY DOGZ HAR RV SHAWHAHBLLI VR KDYHDP DAUDOP STRARQXV + RZ HYHJ WHHDQG RMHUSURSRHG SRIR. FKOQIHYKDYHRBDMG LI QULFDQV
XGPHVELQN CERAVAHI XXUHUHDMRQKLS EHE HHOWKHS QMG 6\BIM/ DG &KLCD DVZ HID/RMHUFRXQUHY LGFOGQQ) Z W UASHRAMRWHWDEHSRIAHY WD JRYHCP HOV
U XTMRQY DG \BLL VAWDWFRXGE CES® \WRWMDEHZ W WRHFRXQUHY 7 KRHGHYHESP HOV RAKHSHA-BIRQWDAI) R \WHP FRXGRFFXUP D KDYHDP DAUDCOGHYHH I HAARD
JEEDCHRGRP IF FROGURYYDOG\WHMWEELOW R JEED0 LQDADCP DNV DOGP D MIQULFDQ® UHSKFHJ GREDOADGHDQG LQ SOMXDU WDGHEHE HHQWMHHFRXQUHY DG \KH
8 QUWGE\DMY $ Q R WHHI DRRYFRXCBG-BUW HFRRP LE CRAYLYY DG WAMPNRXUDFRHWAR \KSSTHY RUPXWHP HY DG KDYHDP DAUDCOGHYHH | HAARQRXUBXMQHN
I LDQACCFRQEMRQ DG WAXOVR RSHDIRQY DG O HANRKUMADM LQ&KIQD DG HIHZ KHIHDURXGG\WHZ RS



1 HZ LHIXOWRQYRUMBQELGY RURKDQIHYIQH M) URIXOWRQY RUMBQEDLGYLQ WHS QWS 6 VB RULOWMLCDWRDD UHDWWG R RXUHIG FXWRP HIVSLRGKRVP D LHXONQ
XCQOQWASDME FRWRUCCHOWY Z KIRK FRX@KDYHD P DIMIDCDGYHIHH | HANRQ RXUBXMCHW RSHIDINQ) URXAOVDQG I XWUHVD®Y DG FRX@ STFH DE3WRCDCEXUGHVRQ WH

RSHDIRQVR RXUBXMCHN
2 XUHIG PP HYSURGEW DHVKEMAAR JRYHIP HOBOBI XOMRQVIQP D). MUMGRNRYY 7R DFKIHYHDQG P DIQEQP DNANFRHBEGRH RXUHIG PXVEP HUSURGAEW

P XWRQIDH R FRP SO Z W WHHUH XOWRQ/DOGP DD LGN WEEDB/ , QWKHS QUG VB RXUHIG PXVRP HYSURGENP XUWERP SO Z 1 YDURXY U XOMRQY/CGHLGHS
B\ WH) HEHIDO&:RP P XQFDINRQ/&RP P WIRD 8 QGHZ UMWY/ CERIDRURYDQGRKHY 2 XUHIG PXEP HYP XWIIORFRP SO Z W VP LOULQMIDMRIOH XIIRY/

$ VKR H U XOMRQY DG WIZEDB/HYRYH DQGL Q7 U XOMRQYRUMBEDG/ DUHLP SBP HMS RXUHIG FXWRP HYP D KDYHWRP RAI\ WHUSIRGEN 7 KHIDOUWHR
WHUSUIRGAMR FRP SO RUGHD) VIQFRP STDGFH Z W WHH M) DOGHYRYLQ) LOBAMY U XTMRQY DG \WBIEDLG/ FRXG SUYHMRUGHD LOMRGAIRQR RXUDQMID/XHGLQ
WHUSURGFW Z KLFK FRXGBKDUP RAUBXMGHN ( QG PP HUXGHIBQIV BIDEQ) | XMHSRIAH/P D DOR D HAGE-P DQGI RUFRP P XQFDIRYSIRGEN LFOGQ) RXU
SRGAW 0 RURYHJ FKOQQHCEDMGHY RUPXAWEP HYP D UDXUHXY RUZ HP D RKHZ WVHGHP IWOHHWDY RUDGYIME®! \R DOMIRXUSURGAN R DEAHW CRXMOCRUDQIASDAG
FKOQHVIQWHUIXDRY HMURGP HIA2 XULCTELAOW R DBMURXUSURGEWAR CEHANWHHUATXLP HOVDQGDQ UHX@RY FKDQIHVP D KDYHDP DAMIDCOGYHYHH [ HAVWRQRXU
BXMGHW RSHDIY UKD LCOGRDOFRGUR)

: HFRX@GEHDGHIHD DIHAKMGE IRDWRQVR WHS 6 ) RHIQ&RUIXSV/B IDRNAH/$ PNDQGMP LOUZ RO LGHDQWEUEHY @V

. HRSHDMIQWHYH.IO RMIQFRXQMHY 7KHS 6 ) RMIQ&RUIXSMBUIRIFH/S FADQGMP [CUDQIVEUEHY @Y VIHHDIM SRKIEMWRP SDQH/DQG\WHULQMP HADWH/
IURP P INQ LP SIRSHUSD P HOMR I RILIQIRYHIP HR [ LFDY| ROWHSXSRHR RABIQQ) RUMBIQQ) BXMGHN 3UIRIAHVIQWHBFDIEMGHWFRP P XQUAVR P Q)
FRXQUHVRANGH\KHSE QWG E\BIMYKDYHDOYHCR JRYHGP HONRUXSIRQWDAYJ U-DMAKCQO\WDWVRX QG LQWHGHYHESHG Z RS 2 XUSRIAHYP DQEDMARP SIOFHZ W WMHH
DQIVEUEHY @Y VDQGZ HKDYHHWEEQAKHS SRIFLHY DG SURAHBUA/ GALI GHE\R P RQARUFRP SIOGFHZ W \KHUHDQIVEUEHY @7 WHTXLUHP HQN KRZ HYHJ Z HFDQERADXXUH\WDARXU
SRIAHY DG SRAHUAY/Z LOBUIRAAKYI URP SRMMDOUHANGW RUFUP LGDCCRVFRP P WWGE [QRYIGOOHP SR HVRUDIHV , | Z HOUWHI RXQGWR EHACEG!| RUDQIVEUEHY @¥
YIRDMRQY Z HFRXG\X | HJIURP FUP LQDORUALYLOSHCDNY RURKHADRMRQ\NDAFRX @S KDYHDP DAUDCOGYHYHH | HAARQRXUBXMCHN

5 DMVS HDIMGWR2 XU&RP P RQ6WRAN
7KHSUFHR RXURRP P RQWRENP D EHYRIDUWM

7KHWEEQ) SUFHR RXUFRP P RQWRANP D BHYRDWBIDIGP D | ORMOMEWERMID LQUASROHWR YDURXVICRRY 7KLYP D EHHSHADD \WKHIRUFRP SOQHVZ LW
D\P DOSXECF | GDABURM RAULQWICBXEIF R HIQY WHIHZ DV(R SETF P ONAWVRMDIMVR RXUFRP P RQWEAN ) URP $ XIXW WHEMKDARUFRP P ROV
WEWGWDEQ) RQWH1 D/ADT & B0 DUNAMBURKIK ) HEUD WHWDIEQ SUFHR RXUFRP P RQWHN KDVUDQIHG | URP SHAKDUH\R SHAKOH 7KH
WIEQ) SUFHR RXUFRP P ROWRAN G-8HIB/ROVAYHIIO CRALY [FOGQ) \WRHGWAUEHGIQWLY?5 M) CRRY VHRNRQ DG HYHZ KHHLQWWY DQQCOU-SRWMGFOAQ)

SURH DG YROP HI GRXDNRQY LQWH RYHDOWRAN P DINHVUERP WP HWR WP H

YR LQWHP DNHABURH/DGWBAQ) YROP /R \WRKQRBI\ WA\

ADQIH/IQRSHDIY SHIRWP DOAH DG WRAN P DNHAYDOOMRYVR REHMAKQRRI\ FRP SDQHVJHHD® RAKRHLQRXULQGMN LQSDWAX@U
\OBVR \KDWWR RXURRP P RQUWRRN B XVRURXUMBRNKRTHY/

IDOWHR 1 L.COCADCODOVWAR P DQEIQFRYHIIHR XV FKDQHYIQI LCDEADCHMP DAVE, DY DIDOWZ KRIRTZ RXUFRP SIQ RURXUI IOUH\R
P HIARHHHXP DAVRAHH SHABIRQVR LOYHXRLY

¥ \KHI LADCADOSUIRWANRYY/Z HP D SIRMGHWR\KRHSXETF DQ FKDQIHYIQWWRH SURMRNRQY RURXUN OUHWR P HHAKRVH SURVRNRQY

+H +H+ +H+ +H  +H



+

ORGP HVE. XVRURXUFRP SHVRYR Q7 SIRGEVRUGHE. RAWP LCDAMG\MI QU LFDQAVARQUIRN FRP P HIADOHIMRQKLSVRUFCSMID
FRP P W HOV

\KHSXETP BTRNRQ\R RXUSUAN UHBDW/ RKHUSXEF DQURXGRHP HOVDQG LOQIVZ WW\KHB( &
UP RYDQGP DNHASHXDNRQIQYRVQ) XVRURKHIFRP SIQH/IQRXULQGAM
CAMICRUDQIASDANG FKDQIHVIQRXURSHIDY UHXOVRUI ORXDIRQY/LQRXURSHIDI) UKW
CRANDORUDQUASDAG GHYHESP HQVLQRXUBXMGHA RURXUFRP SHIVRTEXMQHAH/RAKHFRP SHMYHOQBASHIHHDD
QM DIRQIQRVQI XV RAULGBMY RUERK RUQMHIMIDIRY/E. BIXDRYIQR RURSHDIRYRMRHR RXUFRP SHIVRLY
GYHESP HQVRUG\SXMY FRFHQQ) RAULQMIBRNDOSURSHW RURKHUSURSUHEY WKW
DQIRXQRHGRUFRP SBIMGIFTXAMURQVR EXMGHAHVRMFKQRBILIHVE. XVRURXUFRP SHIVRLY
QZ OF VRUHXDIRY/RUGE. LQMSHBINRY/R H MY OF VRUUHI XTWRQ/ DESTFCEGIVR RUBMGHN/
FKDQIHVIQOFFRXQIY) WBQELB/ SRIAHY JXGHIGH/ LQMSUABMRQYRUSUGASGY
Q) P DMUFKDQHLQRXUP DIHP HQW
JHHIDOHRERP LF FREBURY/DQG\EZ. RUGHIDHIURZ \K R RXUP DNV DG
RKHUHYHQVRUICARLY LFOGQ) \WRHUAXEY) |URP Z DU LGAGHOVR \WIRIMP RUUHSRQAVAR \WHHHYHQV
, QDBAWRQ \WHWRFN P CUNHAQJHIHIDO DQG\WHP DNHVRUWRKGREI\ FRP SDQHVIQSMFAX@U KDYHH SHIHFHGH WHP HSUFHDQG YROP HI OFMDIRQ/AKDAKDYH
R \WQEHHQXQUHIIAMG RUGVSURSR MR DM\R \WHRSHIDI SHIRWP DEFHR WRHFRP SIQHY YARDGP DNADQGLQOMY | DRRLY DvZ HODVIHHDOHRGRP LF- SROWDCDGP DY
FROBMRQVAKAK DV UHHWMRQYRUQMANDMAKDQIHY P D VHIRA® O HAVWHP DN/BUFHR RXUARP P RQWRAN BHIDBBWR RUDAMICRSHDNY SHIRWP DGFH 7KH

W00 DARQR [ R \WHCERYHUMWRUDQ R DEIRIGUIQIHR RMHUUMY LFOAQ) WRHGHAUEHGLOWIVE 5 W) DRRLY \HRNRQDGE HYHZ KHHLQWY DOQMOHERYRY) RP
. FRXTGKDYHDGUIP DI QOGP DMIDCDGYHYHLP STRARQ\WHP DINA/BUFHI RURXUFRP P RQVIBFN

H + + H+ H+ H+ H+ +H+ +H +H H

, QDEAURY LQWHSDIM RIBZ LG SHIRG/R YRIWIW LOWHRYHDIP DNAADQGWHP DINABUFH/R  SDMAXTURRP SOOHATVHRXUMEY VHRXUMIEY FOW CRARQ QM DR/
KDYHR WQEHHQLOXMAG DI ONWHHFRP STQHY / MIDAROR \KVWSH L LOXNMAG DI CIQWKY FRXS URXOVQ\XEWBQUDCFRIVOGG DAYHMRQR RXUP DI HP HOAW DARINRD
DOGUARKUAHY $ Q DSHYHGHMP LODMRQLODQ XK GMDNRQRUIY TP RXQVSOIGWRVANBIDD \VXFK DRWMDCRAU-DMHG QM DNRQFRXGE BNXULHWKDAZ HP ENHLI QU LEDQN
SO PHW

2 XUGLHARLYDQG SUGASDOWRANKRTHYRZ Q DMI QU LFDQVEH AHBI HR - RXUMBAN DQG Z L@EHDEGIVR H HIWLI QU LFDOWRQRRCRYHUP DI AKEMANR WRANKRGHUCSSLRYDO

$VR 0 DK RAUGLARY H HXWHRIIIFHYOQGKROHYR PRHWDD R RXUFRP P ROWRAN \RIHKHUZ W WHUDH LODM/ EHH LADID RZ GHS LOWH
DJJW-IDM CSSWH LP DM R RURXMEDAQ) FRP P ROVRAN $ VDUAKOMMHHWRANKREHY DR VRIHKHU Z RXG EHIEGIVR LI QULFDQ® LG OHFHOQGP D EHCEGIWR
FRUROAHRXARRP HR' P DY/ \XEP WGV RAUMBANKREHY | RUCBSURYDOLGFOXAQ) WHHBRIRQR AURRYDGO) P HIHU FRQRICDIRQRAIBIR DTRMEWIRNID COR

RXUDKHN , QDEAURY \WHHWRANKREHY DR RIHKHU Z RXG EHIEGIVR I QU LFDQW L OHFHOGGEP D EHIEGIR FRQUROKH CELON VR FRQUROAHP DRI HP HQADQG D LY
R RUFRP S0 $ FFRAQIO \MYFRFHDIROR RZ GHIKLS P LIKWIGYHYHD O HAAKHP DNHABUFHR RXUFRP P RQURANE

% GHD QY GHHUCQY RUSHYHQIY DRKDQIHIQFRQMRCR WHFRP SIQ
% LP SHAQ) DP HJHJ FRORIEDIRY \IN-RYHU RURKHUBXMGHN FRP ELDINRQLQYRYIQI XV RU
% DSRAMMITFTXLHIURP P ONGQ) DWOGHUR | HURURKHZ [VHDWP S \R RBBQFROMRCR WHFRP SIQ



, | VHRXUMHY RULQGAME DQDOWV WXH DQ DOYHIHRSIQRQ UHI DA Q) RXUMBRN RXUMKHAN SUFHDQGWDAQ) YRXP HFRX@GHFICH

7KHWPEQ) P DNHVRURXUFRP P ROWRAN LVIQ OHFHGE WHUAHDURK DQG U-BRWWDNHRXUMEYRUQGAMY DDOVIWVP D SXEDWK CERXVXY RAUBXMCHN RXUP DNHW
RURXUFRP SHIVRLY © HEXUWHD® KDYH@P WG UAHDIK FRYHIVHE, VFRXUM/DOGLOGMU DIDOWY |, | DY R WHDDOWWZ KRP D FRYHUXV KD HWHUBHRP P HIEDIRD
UHDAQ) RAUFRP P ROWEIAN DGYHYHD  RUSURYGHP RUHI DYRIEEGUADMYHUHRP P HIEDNRQY CERVRXUFRP SHIVRLY WHWDEQ) SUFHR RXUFRP P RQWRANZ RXG ANHD
GFIH | DY DEOWZ KRP D FRYHUXVZ HHR AF-DHFRYHIDHR RXUFRP SIQ RUIDOR XD SXEDK BBRWRQXV Z HFRXGGVH YIMELW LOWHI LGDGADCP DNV
Z KK IQWUQFRXG FDAVHWHWIAQ) SUFHR RXUARP P RQWRFN ROMBAQ) YROP H\R GHFOCH

$ QMEN-RYHUSIRMMRQV1LQ RURKEUMJGERRXP HQOWVDQGXQAHU' HDY DLH@Y. FRX@ P DNHDQ DFTXMWRQR XV ZKIFK P D' BHEHH LHDOR RXUMRANKRTHY P RHALI LEXQV
DQGP D SUAHWDWP SWB. RXUMWEFNKRGH MR UHSDFHRUUHP RYHRXURXULHWP DRI HP HOWDQG @P MWWHP DUNHABUFHR RXURRP P RQWRFN

3URYIMRQ/LQRXULP HIGHG DOG UANBIMG FHWLFDMR LFRSRIDIRQ DG P HIGHSDOG UAMBMGE) @Z VP D KDYHWHH I HAAR GHID L) RUSUHYHQMY DRKOQIHR FRQRO
RUFKDQHVIQRXUP DDIHP HOVBRP HR WHHSIRYMRY/
t DMRJL]H%ERJ@R AURRYR IWKH Z IKRAWXUHUDRMROE. WHMRANKRTHY XS \R \KDW/R XQG-WI QDMGSUH HIHG\WHN DG XS
\KDW/R DAKRU] HGFRP P RQWRAN

UIXUHWDADY. CRMRQVR EHVENHDE) RXUMBRNKRTHY EHH | HRAMG DADGX® FDEB(5COQMCRNGHADP HAMY DIGQRAB. Z UMD FRQHQV

1 \GHALL\ \WWDASHADCP HHMIVR RAUMBANKRTHY FOQEHFDIBGRID B RUERDGR QUHRRLY WHEKOLLP DQ \WH&KIH ( [ HRAWH2 |11 LFHURAWH
SUMGQV

t HABEDVK DQDGYDIFHCRIFH SURFHGXUH| RUWRANKRTEHUCSSURYDIY WY EHELURXI KVWEH RUMDQDQQM0P HHMY R RUMBANKRTEHY LFOAQ) SIRSRHG
P LDIRYR SHIRY/I RUHPRIRQ\R RAUERIGR GLHARY

t HADEDK \WDARXUERDGR GUHARYLYAYIG-GLOR\MIHFDIY 8OV, &DV,, DG&OW,,, Z W HFK FDV\HYLQ) WIIHHG\MP V
SIRNGHWDARUAUHRRYP D EHUP RYHGRI | RUFDAH 006G

SURNGHWDANYCFOGAH/RQRXUERDGR GURARYP D H F-BWVRKHZ MHUTXUGE @7 EHILGBGRI® B\ DP DMUMWR GURRY\MHDIQR ILFH
HYHOLL GWAKDQD TXRXP

, QDEAURY Z HOHVVEWAMRWHSIRMMRVR 6HUMRY R \WWH' HDY DUH* HHDORRSRDIRY/ [¥. Z KIFK P IWWHIELQW R WRANGRTHYRZ QQY LQH FHWR
R RXURAMEREQ) YR WRFNVR P HIHRUFRP ELGHZ WXV ) XUWHIP RUH RXUCP HGHG DOG UMBRG FHWIFDMR! LGFRISRIDARQVGHAL LH/ARDAXQIBWZ HFRQHAR

Z UMY \RWWHVHDRNROR DQDOMEDIYHIRXP \WHERXWR &KDGFHY R WHEVBMR ' HIY. DUHZ LOEHWH\RBIDGH FOMYHIRXP | RUP RWBI DCDRMRVIQYRYIQ) CRIRYY
ERIKWDIOOAMXVE. WRRNKREHY :  HEHIHYHWY SIRIMRQEHH IWXVE, SIRVMAQ) LFBDHEFROMMEA LOWHISSIFDAROR ' HIY DHOY. B\ AKOFHR Y SDWAXOLD
H SHIHFHGIQUARIQ FRISRIDMGVSWWY H 1 LFLHADEP LQVADIROR FDH/RQDP RMH SHAWGVAKHEXGIUHDAYHWR RKH RXP VOQG SIRMANRQ DI DOMKHEXGH/R P XAV
IR QMDIRY + RZ HYHJ WHSURYIMRQP D KDYHWHH I HVWR QVFRXUDILQ) @Y \MW DI DOWMRXUGUHRRY DGR I LFHY 7 KHHIRATEONV R P LOURKRFHR |RXP
SIRMMRV/LQRKHFRP SDQHATFHWLFDM/R LOFRSRUIDMRQKDYEHHD FKDEBII HGLQ GO DOSURAHHAQIV DG WY SRUEGIWDMQFRQHRANROZ W D) CESTFEG CRIRQELRXIKW
DI CQWAXY DFRXWARXTES LOGWHFKRIFHR 1RXP SURYMRQY FRQBICHS LORXULP HOGHG DG UANBIMG FHWYLFDMR LFRSRUIDIROWR EHLDSSTFDEGIRUXQHI RIAFEBILOVKRK
CRAIRQ

7 KHVH COMEN-RYHUSIRYIMRQY DQG REHUSURYMRQY LQRXULP HYGHE DQG UAWBAG FHWLFDMR LGFR SRUIDRQDQGCP HIGE-G00G WMBMG B! @Y VARX@P DNHIWP RUA
QLI LEXOVRUMBRNKRTHY RUSRMMICTFTXUHYAR RABIQFRQARCR RAUERDGR GLHARLY RIQUDMOANRQAKDAIHRSSRHGE. WHWWHD PXUH-OAERIGR AUHRARY DG FRXG
DORGHDA RULP SHEHDP HIHJWWMIGUR T HURUSIR \ FROMAMQYRIQ) RXUFRP S 7 KHVHSIRYIMRQYFRX@G DBR QVARAUIHSIR \ FRQMAVOQG P DNHIWP RUHQL LEXOVRU RX
DOGRAHUMBANKRTHWAR HBRARLHARLYR \ RUFKRRIQ) RUFDAHXVRVENHRMHUFR SR DMOAMRQA RX GHMLH $ Q GHIN RUSBHYHQIROR DFKOQIHR FROMROAMIQAMRQRU
FKOQHVIQRXUEROIGR GLHARLY FRX@ FDXVHWHP DINHABUFHR RXUFRP P ROWRAN\R GHFOCH



: HKDYHQHYHUSOIGFDW GYGHGYRQ RXUARP P RQWRFN DQGZ HAR QRADQINALSDIMSD LQJ FDW GMGHGVLQ \WWHI RIHH-DE®H T XWUH

: HKDYHQHHUG-FDUWHGRUSOIGER  FDK AYIGHIB/RQRXUFRP P RQWRRN DGR GRAQMG\R SD D) FDK G YIGHIB/LQWHI RIAH-CEGH XWUH , QDBAURY RANREG
P HGHS DOG UANIAMG GROQ QG VHRXUM DI UHHP HAZ LW 6LOFRQ9 DB %OQN UAKUFWRXUCELAONY VR SD. FDWK GLYLGHB/RQRXUFRP P RQWIRAN Z LWRXVARHSUR IZ UMW FROHR
BLOFRQODIB %OCN DQGZ HP D DOR HMMULQR FUHEWD UHHP HOVRURKHUERURZ LQ) DUDQIHP HWLQWKHI XXUHWDAZ LOMPARXUCELOWN \R GFOMHRUSD. FDK GYIGHIB/RQ
RXUFRP P RQWRRN :  HPXUHQ® LOMGWR UABIQD) | XMHHIQQIVIRIXQG\WWHIURZ W R RUBMGHN $Q GHMP LQDIRQWRSD. GYIGHIB/IQWHI XMUHZ [CEHDAKH
AVFHIROR RUERDGR QUHARY DG Z LOG-SHIGRORXUILCDGADIFROGURY RSHDMY UKWV FESMICHIXLAP HW JHHDOBMGHN FROGURQYDQG RKHU CRELAKDIRYU
EROGR QURRYPD GHP UHBNYOOAS VDUNKOVFDSMICCSSUHADIRY Ll D) R RXURRP P ROWRAN Z LEHWH\RBIVRXUFHR J00! RAHI RUAH-TEG XA

$QIRAHWDAQ) P DINAVRURXURRP P RQWREN P D' QRAEHP DLQMQHS

SURR RXULQUDOSXETE RITHIQ) LO$ XIXW  \KHIHZ DVQRADSYXETE P DNHAVRURXUFRP P ROVWRN * LYHQWKH\P DIM] HR RAULQMICEXEQF RIHIQ) WP D \BNH
\RP HWP HI RUDQCRMYHP DUNHAR I X® GHYHBS : HFDQSURYIGHQR DAXUIIGFHWDAZ HZ LOEHCEGIR P DQEIQCQCANYHWIGQ) P DUNHVRURXUKDUY 7 KHORNR DQCRRH
P DOHAP D LP STHA RXUCELOU \RVHTD, RAMKDUA DARHWP H\ RX Z MK VR VHIDKHP RUDADSUFHWDA RX FRMGHUWDRIE®! 7 KHOANR DQCRNYHP DNHAP D DOR BHEFHWH
IDUP DNHAYDOHR \ RANKDUAY $ QLICRMHP DUNHAP D DOR LP SDURXUDELQINV \R UDVHFDSABDR FROMXH\R | XQGRSHDIRQ/E. \HIQ) \KDWW/DQGP D 1P SOURKUCELON \R
DFTXUHRMHUFRP SDQH/RUMKGRBILAVE, XMQ) RAUMKDUH/ DYFRQUIGHDIRY

2 XULCDHOIV R UDVH DEAWRQDOFDE MUCRQ DARH-BINEGIWLP VIQ \WHIXWUHP D @P IWRXUDE @MW VR GHYHBRS DQGHRP P HADD HQHZ VROMRQY DQGWHKCRBILHY/DQGH SDQG
RXURSHDIRQYY

,| RAUDYDLOE®FDK EDOQFHY/ DQMASDMG FDK | BZ. 1URP RSHIDIRQYDIHLQU | LELHQARVDIN RUGIAGW WXL HOV LFOGQ) EHFDOHR B2 HUG-P QG| RURU
SURSFNVD/DUAXOR RMHUMY GHAIEHGIQWLYE 5 WN) CRRY VHARQ DG HYHZ KHHLOWMY DQQMOHERWZ HP D VHHN VR UNVH DEAWRDOFCSMIOAURKI K HIXW R 1 HIQIV
GEWLDGR.QIV FRIDERDIRQVRUCFHRIQ) CUDQIHP HQV : HP D DORFRMGHIDIMGY) DEAWRDOFCBMIOQWHI XXUHWR H SOOGRUBMGHY SXUKHVRDADLE LM HOV
\INHOGYDQWIHR! | LQDGALQ) RSSRMQUWAY RURMHUUDRYY

$ GAWRDOXQAQ) P D QRAEHDYDOEGIVR XVRQIFAHBEEGIMP \V RUDAID, | Z HUIMHI XQB/E, LWKIQI HIXW VHRXUANY GOMRVR RXUMBFNKRIEH.Y FRXES XDV
$Q HIXUW VHRXUMAVIWKHGOOR P D SRVIGHI RUWKW SUH HIHIFH/RUSUMBIHAHIRUORWRHR KRTHYR RXUFRP P ROWEFN 7 KHWLP VR GHEWHRXUMEY MWKHGRU
ERURZ LQIVFRXTBLP SRH\LI QU LFDQABMMRNRQY RORXURSHIDINRYY 7 KHLGPXUHIFHR LQE-EWEHNVRANHIMAXOFHR . FHYBIQHDAN \FHRXUMEY FRYXCB UAKOVQLGRUDHG I L HG
SO P HNREQ DIARQY/ D5 FRXTS DOR UAXOVQ UAMEYHFRYHCDON \KAK DV/AP MIIRQV RO RXUCELDU \R LGFXUDGAMRDOG-EVRUMXHDEAMRDCHNAW @R MIMRQYRORXUCELOW
R CFTXLUH RUCFHQHLQMIBRXOOSURSHY U KW DG RKHURSHIDAZY UMMEWRO/KDWFRXES DGHYHD O HAARKUCELOW R FRIGAWRUBMGHY , QDEAURY WHIMKOFHR
DEAMWRICHDUW VHRXUMIVE, XV ROWHSRWIELOW R \KAK IWKDRH P D FDXVHWHP DUNMBUFHR RUFRP P RQWRRNVR GHRICH |, | Z HER QRAKDYH RUDIHQRAZEGIVR REBIQ
M LFLHQVXQB/ ZHP D KDHWRGHD GHYHESP HQARUFRP P HIADT] DARQR  RXUSURGAW RUCFHHVR \KLLEG SCME/WH U KWAR FRP P HIFLDT] HSURGANVRAWFKQRBILHAKDAZ H
Z RXGSRNHEZ VHVHN\R FRP P HADO H |, | Z HUDVH DEAUMRIDO XQB/\MURXI K FRIDERIDIRQ DG QFHMQ) DUDQIHP HOVZ LW \KMLG SOV (WP D EHQHHAOY VR UHIDAMK \RP H
UL KWV RANMKGRER LHY RURXUSURGAEW RAR JUDQAMIFHOAY RQWWLP VAKDADHQRAVDYRIEEGIVR XY |, | Z HOUHXTEGIR IMHOGHXOMIXQGY Z HP D KDYHWR ATXLEDMVRP HRU
DOR RXUDAHN RUGHD  BBFEHWHVRSHR RUHIP LDMVRP HRUDTIR RXUGHYHBSP HYSUIRIUPV : HOBRP D KDYHVR BHBFEHP DM PP HAXSSRWRURNH

UARXUAHY/GHYRAGR RUSIRGAWRUA-DHRSHIMRY $ Q R \WHHOAMRQY/FRXG KD RUBMGHW RSHIDMY) UAXOVDQG | LQDGADOFRQAURD



: HDHDQ? HP HILQJ JURZ\W FRP SDQ " DQGZ HADQCRWEHFHIBLO L \WIH UHSXKRHE QVFBXUHUHTXLUHP HOWDSSTFCEGIVR HP HILQ) JURZ W FRP SDQIHYZ L@P DNHRXURRP P RQ
VIRFN GW DRCRARHVR LOYHXRLY/

- HOWHDQ® HP HILQ) JURZ WFRP S~ DVGHLGHELOWH- 2 %6 $ FW) RUDVERQ DvZ HARQMXHWR EHOQHP HILQ) JURZ \WFRP SIQ Z HP D AKRRVH\R\BNH DGYDQMIH
R AHMIQH HP SINRQVIURP YDURXV USRI UTXLUHP HOWCSSUFCEGIVR RMHUSYXETE FRP SDQH/BXWRAR HP HILQ) JURZ \WFRP SDQHY Z KIFK LGFOGHY TP R RMHAMMQIV

t H HP SWRQIURP \WHDXQWRUDMRMBINRQUATXIUHP HOVXQAHBHANRQ R WHEDUEDH/2[ Gl $ FW

t UHEAR-GAVFRXUHREQ DR/ U DGQ) H HRXARHARP SHODINRQLORXUSHIRGF WHBRWIOQGSUR \ WP HQWV

t H HP SWRQIURP WHUHMXUHP HQWVR KRTQ QR BQEQ) MRAINKRGHUYRIMVRQH HRXRYHFRP SHODINRQ DUBQIHP HQV DG
t

H HP SWRQIURP DR GV UHATXUQ) P DDA DXGWILLP URBANRQ DG DXGWUGMVAXWRQ DG DO MY DG XQBWWH6( & RKHZ VHAHMP LCH/
D IXMHDGWXBGVWKDNP D EHDEROWGE \WH3XETF &RP SO $ FFRXQIY) 2 YHMIKWARDG

. HIRXGEHDQHP HILQ) JURZ WK FRP SDQ XQMD HRHP BHU ZKK VIKHOMWD R WHI MO HUIRWZ 1QJ \KHI LW DQQRYHYDY O \MURXULQWICEXETE
RIHIQ) RXQMKHHIMHMR L WHOWED R \KHIMWDO HULQZ KIFK Z HKDHDQQAMI WRWUWHHOIHR HARQRUPRH L WHA@MRQZ KIFK Z HKDYH GAUIQY \KH
SUHRXVWUHH\ HIUSHIRG IMXHGP RHWDQ  HARQLOQRQ FRHWEGIGEWRU 1L WHEMRQZ KIFK Z HDHG-HP H5\R EHD @ H CFRHBADMG | LAUXQGHMH I HH.IDO
VHRXUMHWQ@Y V : HZ LoTXDD\ D/DOUHOARHPDMG | LOUDYR \WHILWAED R WH I LYXWIVADO, HIUDWUZ HKDYH L P RHWDQ P LARQLORAWNAEQ) FRP P RQHTXW KHB
B RUQRQ DI LIDAYDYG 1L BHYSXETF IRUDABDWY P RNV 7 KHYDOHR RAURXRBEQ) FRP P RQHIXAW Z LQEHP HOWUHGHIFK A HIURQWHOWEA R RAUMAHRQGIVAD
TXOW

: HFOQERABUHERW! LOYHWRLYZ LAY LOGRXUFRP P RQWRFN GAWWDRERIYHLL Z HUHD ROWHHH HP SIRYY , 1 \RP HLOYHIRLY | LGGRXUFRP P RQWRAN GW DMERRYHDVD
UAXOWKRHIHP D EHDGWIRMHWIEQ) P DNHNVRURKUFRP P ROWHAN DG RXUMBAN SUFHP D EHP RUH YRDWB!

: HLQRXUMI QU LFDQWQPUHDVHS FRIWDVD UHX®WR RSHDAY DVD SXETF FRP SDQ DQGRXUP DQDIHP HOWY UHTXLLHE\R GHYRMVKEWEQMDONP HVR FRP SO Z W WHOYZ VDG
UHIX@WRQVD I HAMY SXETF FRP SDQIHY/ SCUNX@UD D\MJZ HDLHQR GQUHUDQ HP HUILQ) JURZ\K FRP SDQ,

$VDSXEDF FRP S0 SDUVXOL® DWLZ HAHDHWR X0\ DVOQHP HILQ) JURZ WFRP SOQ Z HIGRXUMI QU LFDQABI DO CFFRXQIM) DG RM-UH SHOHAKDZ HAGQRW
LGFXUDVDSUYDMARP SO LFOGQ) FRIWDARADAG Z LW SXECF FRP SDQ. UHSRWY DQOGFRSRUDMI RYHCDFHUTXU HON \RFRP SO Z LW \WHXBV DG U XDIRY/LP SRHG
B WHEDUEDQH2 [ Bl $ PADQGWH' RAG) UDQNS FADYZ HIDVXGVLP SBP HOMGE WH6E( & DQG1 DA 2 XUP DIDIHP HWDQG RIMHUSHYIRQQHOGH-G VR GHYRMD\XEWBQULO
P RXQ/R WP H\R\KHHFRP SIOGRHLQMNDAYHYDQG RXUGI DODQG DFFRXQIMY FRP SIDGFHFRWVZ LOLGFUDAH , VWY ANHD \WDIZ HZ LODGHHGWR KLLHDEAWROWE | LQWHDWDVR
LQMHXRUHIMRY GIDCDQGIFFRXQNY 7 KHHQHE. XGVOGEBIXDIRQ/P D P DNHIVWP RIHQL LEXOVIGEH SHOLYHI RIXNWAR RBBIQGLHARUDGGR! | LFHUCELOW LOXIDFH DG
ZHP D EHUANUHG\R DFRF-BWIHSFHGSRIA. @P LW DGGFRYH I HRULGEXUNKEWERMED KLIKHUFRMWWR RABIQWH\EP HRMP LMUFRYHIIH $ VDUAKOMWP D EHP RMGLILEXOV
| RUXVVR DMEPADQG UHEEQ TXO0 LHGLQAVIGOMR VHYHRQRXUERDGR QUHRRYRUD/H HRAMWHR I LEHY : HOWHHYCODIY DQGP RARUQY GAYHBSP HONVUHIDLAQ) \WHH
XBV DQGZ HFDQRVSUHAFNRUAAP DMWHIP RQAR DEAURIDCFRWWZ HP D LGEXURAHWP QI R \KFK FRIV



) RUH CP SB WHEDUEDQH2 [ B $ PABTUAY [P RY RKHAKLQIV \WWDAZ HP DQBOH | HAYHLQM QDCFROURY RYHUN LCDCADOBER WY DG AVFRKUHFRRY DG
SURAHBXUY , QSDMPEX@U D/DSXETF FRP SOQ. Z HOHUHTXLUHG\R SHIRP \ WP DQG SURFHW HYDODMRQY DG\ R RXULQM DCFRQURCRYHUI LCDGRDOUSRY \R D2
P DO HP HQAR WBRWRQWHH | HFAYHHWR  RULQMCDOFRQARY RYHUI LDCADOWERWY D/UTXUGE 6HAMRY R \WHEDUEDQHV2 [ Bt $ PG VGARUEHGOERYH D/D
HP HJLQ) JURZ WFRP SID Z HZ LOGRAH-G\R FRP SO Z W \WHDXQWRUDMMBINRQSURIMRQVR 6HAIRD | RUVHYHIO, HILY 2 XU ROKHVEHTXHIAMIY B\ RXU
| QG-BHGHABD MG SXECF CFFRXQIGY 1P P D URYHDOGH LAHGAHYIQ RXULQM QDCFRQURCRYHUI LCDGRDOUMSRY WDNDUHGH-P H3\R EHP DMIDCY HINGHWHY 2 XU
FRP SIDQFHZ W 6HAIRY  Z L@UHTXUHWKDAZ HLGRXUNKEWBQMCDFFRXQI) H SHOHDQGP DI HP HAMP HRQFRP SIDGFH UHDMGIMAXHY 0 RURYHULL Z HDHQRAEBIR
FRP SO Z W \WHUTXUP HQVR 6HRAIRD  LODWP HD P DQQHU RULL Z HRURXULQGE-SHOGHQABI MM SXEQF CFFRXQIY [LUP LG\ GH LFLHIAHVLQ RULQMCDOFRQNRORYHU
I LDQRDOWSRY WDNDHGH-P H\R EHP DMIDCY. HINGHWHY Z HFRXG QRHLQYHIRUFRQ LGHIFHIQWHIFFXUIR. DOGFRP SBIMHWR RXUI LQDGADOWERW Z KIFK FRXGFDAH
RXUMRAN SUFHR GHRICH

: KHQWWHDYDLDEBIH HP SWRQVXQEHMH-2 96 $ FAVDVGAAUEHSERYH AF-DHWRSSD Z HH SHAAR LGRXUDGAMRICH SHOH/DQGGHYRMIGRIDHGP DI HP HQV
HI RWWRZ DG HQAXUGQ) FRP SIOGFHZ WWWHP © HFDQQRABUHARWRUAWP DMWHIP RXQAR DEAMRICFRIVZ HP D LGRXUDVDUAKOWR BHFRP 1) DSXEF FRP SDQ. RUWH
WP LQJ R \KFK FRWV
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2 XUFRSRUIDMKHDGTXOWMYRAFXS, [BSUK LP DMD VIO HHAQGEDY' HIR &0 ROD XGEUDGDHWDN SLWH/IQ-XCH . HDORGDHD VDO
IRRKRP HICAMVDQED  VIDXOUHI RRAKRP HI CFLOW 1Q5 DORKR60QW) H &DNRGQDOGD VXD RRWRP HICAOVIQ3RZ D &0 RQD\WDADHXVHE DAMANY
| CFLOMAY $ GAUREED Z HBDHDP DX CRMUQ) SOONVCAMN LOGFRVEE! $ U] RD |, QDEAWRY Z HBDHDQR I LFH\SIFHIQ0 HERXUH ) RUCD DGR | LFHEXRQIVIONLYH
GFDIRY/RANGHR WHS QUGEVBIM/LQBKHT KHD &KICD -LOQIVK 3URMGFH &KICD 6KXIQ&IW 70200 * \ FRYILER . RUDOE&IP BUGIH 8 QMG. LQIGRP : HEHIHYHRXU
| CPLOMEV DUHVXABEG DG VK | LLHAR P HANRXUPXUHONRSHIDIYY QHHBY : HIQMIG\RDEGQH. | CROMADVZ HKILHGHE. HP SR HH D52 HEHIHYHWDARHFXUHAHDG XY
1Q60Q" LHIRR | HY\K\BEGI DEAWREOSTFHWR CFFRP P RDMVKFK DOH SIQMRQ

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

) URP WP HVRWP H ZHP D EHDSOMY VR (B0 DOSURFHHEQIV DG VKEMPWR FIIP VICAG-OAQWHRE@DY FRAUHR BXMGHN $ GRXIK WHUAKOVR QM DIRQDGG

FOIP VFOQRAEHSUHARMG Z W FHYBIQN Z HEHIHYHWDAKHI LDORARRP HR \MHHP DRLY Z LAQRAMDYHDP DMIDCDGYHYHH | HFVWRQRXU! LODADFRIAWRRUBXMCHN
5 HIDEBWR WHRARRP H QU DARQFDQKDYHDQDGHYAHLP STRARQXVEHDAHR GH HHDG\VHABP HOWRW GYHWUROR P DDIHP HAMRXUAHY DOGRMH-UI DRRY
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2 XUFRP P RQWRAN LY @AMGRQ\KH L DWGDT &CBAD00 DNHAKQEHMHM P ERG'$ 5+ 7

+ RBHWVR &RP P RQ6WAN

$VR 0 DK WHHZ HH \KIW/R RXUFRP P RQWRAN RAMBAQY) KHGE, CBSIR (PDMD  KRTOHWR UFRGR RXUFRP P RQWRAN 7KLYQ® BHJ
Z DVGHIYHGI URP RAUMKDUHKRTHUHRLBY DG CRHVQRMFOGHEHH LFLDCRZ GHYR RXUFRP P RQWRAN Z KRHKDUY DHKHGLOWHQEP HR YOURXVG-DBLY FOOUQ) DIHAHY
EDQNV EURNHLY DQGRIMHUI LGFADUHY

" IYIGH)G3RIA

: HKDYHQHYHUGHROWHGRUSOIG DK QYLGHIB/RQRXUFRP P ROWREN © HPXUH® LQMGWR UARIQ DODYOOEG XQB/00G00 | XMMHLQQIVI RUXVHIQWHRSHDIRY
R RUBMQHN DGR RADQIASDMSD LQJ D) FDK QYIGHIB/RQRXUFRP P ROWREN LOWHI RUAH-TE® XM 2 XUVHFRQG CP HOGHG QG WAABIMG G0Q DG VHRXUM DI UHHP HW
Z WK GLIOFRQ9 DB %N UAKIRVRXUCELOW VR SD. FDK QG YIGHIB/RQRXUFRP P RQWRAN DQGZ HP D DR HIMULQR FUHEW UHP HOWRURKHUERURZ 1Q) DUBQIHP HONLQWH
| XUMUH\KDVZ, LOUAMIPARXUCEL AW VR GROMHRUSD. FDK GYIGHRE/RQRXUARP P ROVIEN $ Q1 1XUUHGHMIP LCDIRQ\R GFOLHAYIGHI/Z LOEHP DEHDARHAWHIRQR RXU
EROGR GURRLYDYGZ LOG-SHIGRQRXUI LQOGADCFRGEWR) RSHIDIY WOV FOBABCUHTXLAP HOV JHIHICEXMCHN FREWR)Y DG RM-UI CRRYWDARUERDGR  QUHRRY
PD GHP UH{BYDQW

( TXIW &RP SHODARQ3@Q, QRLP DARY

6HH3OWY,, WP 26HRXUW2 Z HIKIS R &HVIIQUHH IADD Z GHYDQG0 DEIHP HADQGS HIDMG6\RANKREEHUO DWLY | RULGQRIP DARQU-IDEQ) VXU
DARRU] H5| RUMKXOGRHXQEHUHDAW FRP SHODIRQ SO/

SHIRP DCRH* WDSK

7KHLQRP DARQFRQELCHGLQWLY3 HIRLP DGRH* UDSK VHRIRQ\KDEXRABHGHP H32 \RIFMG) PDMIDO RUREH ILOG ZIWWHE( & IRUSKERIVR 6HAIRD R
WHBHEXUMIV( [ FDQIHS AR DVDP HIGHG RUWH( [ FKDQIHS FAVRURNHLZ LVH\KENP/MR \WH DELONY XQEUWD/GHRANRY DQG\KDORAEHGHP HE\R EHIGFR SRIDAGE
WHHHAHIORDQ L0 R $LUIDQ ,F XQGUWHEHXUMS AR DVDP HYGHG RUMHBHRXUMAYS PAVRUVKH( [ FKDQIHS W



7 KHIRZ LQ) JUDSK \KRZ VDFRP SDUMRQIURP $ XIXW WHEMRXUFRP P RQWRAN FARP P HFHGWEAQ) ROWH L D/ADT &DSMI0D DUHMAMURAIK ' HAHP BHU
R PP XOMYHREOHMD! RURKUFRP P ROVRAN WH1 DA &RP SRIW, Q3 DOG\WHE 3, QRP DIRQ7HKGREI\ , Q3 6XFK UM/ DUHEDHG RQKIMRUFDOBAXOV
DOG DHCRAQMGHER VK HVXUUHSHIRUP DGPH 7 KHIUDBK DAAP HAKHLOMHIY HOAR RQS$ XIXWW LQRXUMKAN DARHRSHIQ) WDAQ) SUFHR DOGLOWH
LQAFH/DAKHRSHIQ) WIEQ) SUFH/ Z W \KHUHQYHXR HWR GYLCHIB/ DIKRXIK AYIGHIBYKDYH QRAEHHD GHROUHG RQRXUFRP P ROV

8 QUHIIMMLHG 6DBVR ( TXIW 6HRXUMEY
1RH

, WXHU5 FBXURKDWHVR ( TXIW 6 HRXUMHY/

, Q% XIXW RUBRDGR GUHRRLY CESURYHG DAKDUHUHESXUAKDHSURIUP SXXDQARZ KIFKZ HP D SXURKDHXS R P IROR \KDW/R RXUARP P RQWRAN
RYHAMHWE HYH P RQK SHIRGI RTRZ 1Q) HABEDWKP HOAR \WHSURIWIP 2 Q$ XIXW \KHYROG CESURYHS DQH \WMRQWR\KHH LMY \KDHUWEXUKDHSUIRIUP |RUDQ
DEAWRIOH HYH P RQK SHIRGHAQ) $ XIXWV 7 KHUBXUADHY XQEHMHKDHUWSXUAKDHSIRIWP  DHP DCHIURP WP H\R WP HLOQWWHRSHQP DINHARULQSUYDMD
CHRIDMEWBQLRANRQY DG DHIXQE-GIURP. RXUZ RINQ) FESMID 5 HSXURKDWHYZ LOEHP DAHIQFRP SIDAHZ WS X®T E R WHEHRXUMAY/( [ FKDQIHS PR D/

P HIGHG \M}EWRWR P DINANVRQBMWRY/ DYDMEGIANXGW FDKIGZ  CESTIFCERIGI DOHMXUP HQVDGRKHUIDRRY, $ @KDH/R FRP P RQWRRN UHBSXUKDHS XQEHURXUMKDH
UBXUKDHSIRIUP  Z LOEHHMCHSWR\RHMIMVR  DARRU] HS EXVWXQMMHG\KDUAYR FRP P RQWRAN



7 KHIRWZ 1QJ \BEG VAV R RXUB-BXURDHYR- HIXAW VHRXUMAY | RAKRHWUHP RQMVHGHG' HRHP BU

7RED $SSIR IP DM
1XPEHJR ' RmJ
6KDLH/ $P RXQ\R
S3XUKDHG 6KDLH/7 KDV
7REO $V3DUAR D 0 D <HAEH
1XPEHJR $YHDIH 3XETFO 3XUKDHG
6KDUH 3UFH30G $ QURXGRHG 8 QaHUWH
) MDXBHIRG 5 -BXUKDHG 3HJ6KDH 3WRILLP 3WRILLP
2 RREU \R2 AREHU 2 2 2 2
1 RHPEHU \R1RHPBU
" HRPEHU W' HHPEU
7RECGAUGQ) WHWUHP RONVHIES' HHPEHU
$VR' HHPEU Z HKDYHUBXUFKDHG\WKDUAVR FRP P ROWRAN KDYLQ) DQDIJWHIDMYDOHR
,7(0 6(/(&7(" ),1$1&,$/ "' $7%
7 KHI RIBZ LQJ \EEGV\HVRIN RAUNHBRMS KMWRLIFDO LODGA.DOEDM | RUHTAK R RAUDWALYHI VDO, HOW AU \WHSHIRGHIGHS' HAHP BHU : HKDHGHIVHG
WHWEIAP HOVR RSHDARY/ QI RANH\ HOWHIGG' HHP BHU DG DGWHEDDGHWKHANDBD/R * HHP B DG IR RUDGWG
| LCOGALCOWBAP HQNLGFOGHEHYHZ KHHLOWLY DQQMOBERW : HKDYHGHIYHSWHWEAP HOVR RSHDNRQ/A@DI RAWH\ HOUHGG' H-P BHU DG DBWH
EDDAH\KHHAEBD/R * HHP BHU DG WP RXUDXGWG! LDQRDOWBAP HOVQRALFOGHG QWY DOQXOOHERW 7 KHI RTBZ LQ) \HBRAG | LDRDOEDD

\KRX@B EH UG LOFROMQRNRQ Z 1\ RXUI LCDGFLDOWBIAP HON DG UHIDMS QRM/ LGFOGHG HYHZ KHIHLOWMY DQQMOHERYING?0 DIHP HOAV' WAXAMRQDES MOMVR ) IGDGADD
&RYAWRODGES5 HXWR 2 SHDIRY LFOGHEHIHZ KHHLOWLY DQOCOBER W2 XUKIMRLIFDOUMAXOVI RUDQ. SURUSHIRG DUHCRAQEFDIYHR . RXUNXAMHUAXIV

) RUWH<HU( QGH5' HHP EHU

600V
&RIR JRRONRD
* LRWSIRIW
2 SHDMY H SHOH/
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6HHLRM R 1 RAMR) LOOGADOE\BM HWI RUDQH STDARQR WHP KRG XVHG\R FOBXDMCHAGFRP HRUGRW SHVKDUH DQGWHQ® EHUR KD XVHGLOWH
FRP SXIIRQR WHQHABHKDUHIP RQN
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7(0  0$1$*(0 (17 ,68866,21$1" $1$/<6,62)),1$1&,$/ &21' ,7,21$1' 5(68/762) 23(5$7,216

<RX \KRX@ UHDGWHI RTBZ LQ) QVAXWIRQDQG DEDOMYR RXUILCDGADCFRIGMRQ DG RSHDI URXOVVRI HAHUZ MW RXUILCDGADOWIMP HOWVDQG UHDWG CRAM/
LCFOGHEHYHZ KHHLOWWY DEQDCU-ER W7 KLY GVRXAMRQ DG DEDOMY FRQELQYIR Z DUE GRNGQ) I HIVEDVHG XSRQPXUHNEHIHY SOQ/DIGH SHRBMNRARDAQRIH
UMY XGRHIBLQNA DQG DWKP SINRQY 2 XUCRXDOUAKOVP D GLIHUP DALIDED [URP WRHDQIASDAGLOWHHIRZ DUG GRAQ) WIAP HOVDVD UAKXOR YOURXVIDRRLY
LFOGQ) WRHWNRUK XQGHUR 5W) CRRY  RUQRKHUSCUNVR WY DQQOOSERW

MW 2 YHME

: HDHDODAQ SIRMGHUR DGYDEFHE DOMIDWAKGREI LH/XVHER HIEGIKLIK SHIRP DEFHZ LWHBWCHE RING) CFIRWDEIRIGUIIHR P DNV LGFOAQ)
&ROKP HJ ( QMSUMHDZGES XRP RVH 2 XULQCRYDAYH DOAMIDM WP VOHGMIGHGWR DEAHNNA. AKOSBIHVZ M Z LUHBWAX WP SHURIP OQFHI CRHGE. RAUPAMRP HY : H
SUIRNGHVROMROARFRP SB 5) HIILQHHIQ) FKOTBRI HY/DQGKHS LP SURYHZ LLUHBA/ VHYLFHAKDABIXLHKLI KHAMURXI KSXWELRDG FRYHD) HI RRGUQADQE FOLUHI UDGH TX0DW

 MRQWHE RQUXP HJP DINAMRXUBQMYIDY DHGE-B®R HELQD@UJHDIGIWRZ 1Q) P DINHAR G WDACFOGHFRQUXP HUDFFHWSRIQN Z WHBWJIDMZ DV : L) LO HK
M WPV WP DYV 9 V WP DWKRP HGHVIFHY DOGVHARS BER HY DG\WWSSRWIOUD R \WRKQRBRILEY WDNMFOQH: /$1 @ L)L/7( * DX/ 3: $1

© DIMQWH( QMSUMHP DUNHANRXUDQMIDY DUHG-B® H5DFIRWDZ LGHUDQIHR \ WP V GHYLFHY DG DSSTFDMNRQ/ \WDACFOGHIFFHW SRQVDQGIDAZ D V \P DOFHIY
DG U RMUDER KHIG/LQKLIK GHOMMY HYLRGP HONVVKAK DVEXLGRQIV FOP SXVHY \MUIP LD DQGWIEXP V ) XUWHIP RUH Z MMQWHHOMSUMVAP DNARZ HVKSSRVWIQDUD. R
WKRBILY [GFOAQ) : )L/ 7( * D06/ 3: $1

, QWHS X\RP RAYHP DIN-ARXUDQMID/DHGE® H3LQDZ IGHDQIHR YHFBWVRVKSSRYD YOUHIV R Z LMD FRIGHARMIN \ROMRQVLQWHI GHADQG WP DNV
\FIP HOA7 KHP DVRUMY R RXUBHYHOGHY DUHPXUHQ® GHUYHG I URP | GHADQG O \MUP DINHADDY DG \VKSSR VD YOUHIV R \WKGRBILVWDACFOGH: )L * /7( 6DMDMIEG
/3: $1 * RQ IRZOG RAUMMDM\ VR DXIP HIARXUPXUIHYNOBY LQWHDARP RAVHDI WP DNAZ W GALIQZ LQVDG\DBVIQRWHDARP RIYH2 (0 VOBLQ  ZH
DORXEHEWRGALIQZ LQVZ IW DARP RIYH2 ( 0 V

2 XUGHIQWEP VSDIGHIZ WK PXAKRP HYI URP \KHIFD® WEIH/R DQMICD SURRINVSIQ) VR GHYLFHVKURXI KSXVARMGY \R | CFLOMIM RSP DOSHIRUP DOFHOQG TXEN WP HVR
P DNV 2 XUFDSCEL DMV GFOGHGAIQ PP HIILGHHIQ) \KSSRWQAIUDIRY D52 7$ \WAMY 7 KiHVHFCEDE MWV KDYHUAXGMGLQDWIRQ) HEXBNRQIFRIKH2 ( O
2' 0 DOGFKISVHAP DO CRMBUHRY AP 2 XUFRP SHIMGALHY DG IHI WY KDYHKHSHE XVVHRXUH G QZ LO/XVHGLOP XEEBIH HHFHGALIQVIURP GDAQ : L) LAKISVHWV
YHIRY 2(0 V2" 0 V ASVHAP DX CRMUHY DG VHYLFHSURYLGHY UHD ROWHAUH HMOPHGALI QDG RUHILGHHIQ) WNEWR GHIYHXSHIRMWURIKSWEHIRP OGFH : H
YIHZ RAUHIMROKISZ K2 (0 2° 0 ACSVHAP DX CRMUHY DOGVHIYEH SURYLGHY DY DQLP SRUBQADMIEXMUR RXUGRY WP MDA\ DQG\KAFHW

: HEHIHYHG-P DOGLVIURZ LG UISLGD | RURXUDGYDGRHE DQMICDVROMRQY DG WHHLY DM QU LFDQAP DUNHARSSRWQW $ VAKHCELON VR SURVIGHP REAGILQM QHATFFHN
KDVIURZ Q RXUVROMRQYDQGH SHWHKDYHEHRP HP RUHLP SRADQMR SURSHAWDQG FXWRP HY $ VD SDMYHFRP SRCHAMHP EH3GHE DQMYDYFOQEHYIHZ H3DVDARP P RAW
+ RZ HYHJ RUGHLIQ HILGHHIQ) DOGUAHDURK \KRZ \WDADQMICDVHBRIRY SOFHP HOADQG\MAMY FOQKDYHMLI QU LEDQAP SURYHP HWLQGHYIFHSHIRP OGFH © HEHIHYHWDN
Z HDBAKRHDZ KHDSHURP ORHLYDP RMMLI QU LEDQVTRRUMDQ SUFH DQGRXUGMMUYHI REXV RQVKSHIRUGHLI QARDABURYLGHLGFU-DHS UDQI H DG \WURXIKSXVKDV DIBZ HG
XV\R EXGE DOOGHIKLS SRIMRQLQWHIQKRP H: / $1 GVEHP DIV

2 XUIDADOUK@KWIRY  LGFOGHWHI RTBZ LY

% 6OBVIGRUDHGE Q FRPSUGW 2 XUSIRGAWDBVLGRUDHE CARWHIK R RANILIHMGHIGP DNV

¥ * IRWSIR IWDVDSHAHQMIHR DBV G-RIDHGWR 1Q AP SDHG\R 1Q 2 XUWWRW SR IWGHRHDHEGHWR DRRP H(DIRQR \DBVP L
Z MIOQRXUHIGP DNV LORRGANRQR G2



SIRGAV SUAQ) DOGSRGANRQUHDMSFRIV 2 XUJURWSUR IWOQI XMUHSHIRGYZ LOFRQMXHWR EHLP SCRAGE. P DUHAARQAURY/LP SCRNY RUSUAQ)
SRZ HJ\KHRKDQIHLQRXUMDBVP | DQG\WHLQNRSAIROR GHZ. SIRSEW

t ,FRPHIRP RHDIRY/GHFUDIGE  PUARQ) AP SBGW 2HDMY HSHQAVIQ  LGFOGD P LARQIGRUDHIQGRY UHFHXULQY
H SHOAV/UADAGAR DP DN UHDMS DI BHP HONIGG WP LCDMRQDOGH HFRAMWHVAYHICFHOGD P LARQLCRBDHIQWRAN FRP SHODIRQH SHOAHY
UHDAGVRWHYHAMY R ROMRQVI RUDIRIP HUH HRARYH 7 KHHGRQ UHRXULIQY H SHOMYLQDEAWROWR LGRU-DVHYLQUAHDUAK DG GHYHERSP HOMDBY DG
P DAY DQGJHHDIDE [QWDAHH SHOAY RIVAAR DQLGRUHDHIQIURW/SUR WBG\R WHGHFU-DHIQLGRRP HIURP RSHIDIRYY : HH SHARXUUAHORK
DG GHYHESP HWDQG\DBY DQGP DN H SHOH/AR FRMKHVR LR DHLOWWHI XWMUHSHIRGY EXVEHIHYHRXUI HIH.DCDQG D3P LQVDAYHH SHOFVZ LO

UHP DLQFRQIMMOAZ WK
% 2XUHIFAYHWY IDMZDY  1Q  FRPSIBG\R  1Q 7KHYDUDGFHI URP \KH8 6 | HEHIOXDMRY \Ij UDMR DG WP R
Z DVCHRWHRDQHIOW @Y
1 S HHEG  ZIWADK FDKHIXYDBON DOG\KRWMP LOYHXR HOM\RBEIQ) PLARY

: HEHIHYHWDARXUSHIR P DQFHDQG | XMUHVKFFHW G-BHIG XSRQVHYHI0 CRRY/LGFOGQ) P 0N CRMUGQY FRIV LOYHWE HIWLQRXUIURZ \K. RAUCELOW R H SOGIQR
JURZ 1Y) CEGHAEBIP DN LFOQQ) &ROXP HJ ( QMSUMH DOGS XWRP RAH WHS 63 R RUSIRGEWSHIGHYIFH WHQ®P BHUR  DOMIDYSHUGHVFH DOGRXUCELOV\R
AYHMI\ WHQ®P BHUR GHYLFH/ARDAGFR SRUDMRXUDQMID SRGEW 2 XUPXWRP HYDUHH WHP HY SUFHFRQARXY DGRXURSHDNY) UAXOVIUADH HAMGE. SUFLQ) SUAKKUA
ZKIFKP D | RIHXVAR GZ HUSUFHY/EHBZ. RAUBXIEDKHE OWBURHY , QDBIAWRY DIHZ. HIG PP HIGHYFHYZ KIFK LGFRSRIDMRXUDQMIID SURGFWFRP SUMHDMI QU LFDQNV
[P RXQAR RXUNDBY DQG\WHAVFRUMXDIRQRUP RAILFDIRQR \KFK GRYLFHVP D P DMIDED DQGOGYHYHD O HWRXUVDBY DG UAXWVR RSHDIRY/ 2 XUTELOW \R P DQEIQRU
L GFU-DHRXUNDBY G-5HIB/RQQH. DOGH MY HIG PR HYVHBRMY RXUDQMIIDVROMRQY | RAWHUKHMRIHHRXVQH WIHHDMRQZ LUHBW GHYLFHY/ DG GHE RIWG-SHIBY
ROWHSUIRIHDAROQR : L) LARQGHRAMG KRP HGHYLFHY DG ADLOMM YH CESTFDNRYY LYW HWLQRXUIURZ \K AR CEAHW PP HUGHHDY \BIHAGH. HIGP DNV GHYHEBS
RXUSUIRGFEWR | HIQIVDOGWRKGRBI\ \ROMRQYDQGH SOOGLQMIDIRIT® D/Z HIDAKFFHM XTD LOAIUDMY SDMDQGO0 | XWUHIFTXMURYY :  KIGIHIFK R \WHHDWDY
SUAHOM\LI QU LEDQARSSR QWA | RUXV \WH - DOR SRHLI QU LEDQAIMNY DG FKDEBIHYZ HP XWAKFFHAM XQD DEGHW : HAVRAWP DD R WHHUMY XRHBIQNA/ DO RMHU
| CRRLY/LQWMLY DOQOOU-SRI I BHDAUGHBI OXQEHMHVFRIRO Q@2 5 WN) CRRY

6HDRQDDN

2 XURSH.DIY UAXOVKIMRUFDD KDYHQRAEHHO\XEMRAR I QL LEDOAFDRIOYDUDIRYY -+ RZ HYHJ RXURSHDIY) WAXWVOHD HRRGE, KRZ B HYP D\H
SXUKDUQ) G-AMRQVDRXQGEFDIOKRIED VIQ&KLCD ) RUH CP SBi DQDIRIOKRID WHILWAZ HNR 2 RBEHIQ&KICDP D' FDOHPXWEP HY/\R SXUKDHSURGRNQ\RH\MLG
TXOWUKHIGR WHUKRIE WDRQR CFFRXQVRUKLIKHUYROP HUATXLLHP HOWLQWKHI R TXOWAL | QOGEAWR) DOMRXIK WA/G | LEXOWR P DNHEURDG.JHIH.ND DARYY RXU
\DBV\MIG\R EHEZ HUQWHI LLNTXOMMUR HIFK\ FOUFRP SDUHG\R RKHUTXOUWMY GHWR\WHEKLGRHL HZ <HDU 5 HKOVIRUDD. TXOWAUP D QRAEHIQRFDYHR WHUAKOV\KDV
P D EHOFKIHYHG | RUKHI XQI MDD, HIUDQG\WWHHSDIWD/P D FKOQHDYDUAKOR JHHICRWRP HIGHP DOGRUSIRSENA FBV

. H &RP SROHINVR 2 XU5 HXOVR 2 SHDARQVDQG) LQDQADC ROGMR)
6DBV

© HSUP DU JHHDMUYHHIURP WH\DBYR RXUSIRGEW $ VARSI XUKHILQ? & UMFDCS FFRXQIY) 3RIFHYDOG6LIQULFDQWVXGIP HOWDQG( WP DM EHBZ
Z HUFRIQ] HBYHOMHZ KHYSHYMXDLYHHMGHIFHR DQOUDQIHP HOW LMV GHIYHY KDVRAPXUWHG WHIHHLVI L] HSRUGHMP LTEG! DG ARIABELON LV UHDRIE® DAXUG : H
JHHDD UFRIQ] HVODYDAKHWP HR \KLSP HMR RAURXWEP HY SURMGHG\WDABTRKMHUUHYHHUHRI QURQ FUMAUID KDYHEHHQP HAS GKRXIK PXUHM® LOLIQILFDOAZ HP D
DOR JHHDMVHYLFHUYHHGHIYHE I RP DIUHP HOWMVR SLRYIGHGALIQ HYILGHHIQ) DOGWAKY | RUDPXRP HJ



&RIMR * RRG/6RG

7KHRRWR JRRG/ARG UH GRVWWHFRWR SUIRGAHQ) BOMIID SURGRWVWDAUH VKLSSHE | RURXUPXWRP HGHYLRHY 7 KLY SUP DUO LRGP DX CRXUQ) FRWR RXU
SURGARWVSD CEGIWR RAMILEG SO FRQAEANP DX CRMUHY D/Z HTDYP DX CRXUQ) FRUVLGRXUWHG DARXUP DX CRXUQY | CRAW 1O$ W] RD 7 KHFRWR JRRONARGWDAZ H
JHHDMIURP VHYIFRH/SUIRMG-GWR EXURP HY/SUP DUO LGRFXGHY SHIRIHIFRW

2 SHDIY ( [ SHOHY

2 XURSHIDIY H SHOWMYDUHFDWL LHGLQRKUHHFDM RV WAHDUK DG GHYHESP HQAMDBYDQGP DN DOGJHIHDODGE 0P LQMRDAYH ) RUHIFK FDAORY \KH
OUIHAFRP SRGHAY SHIRQGHFRW Z KLFK LFOGHADDUHY HP S HHEHH IWARW ERQOHY DIGWHAN EDHGARP SHODIR) 2 SHDMY H SHOHYDOR LFOGHDIRDMS
RYHKHDGFRWVI RUG-BUHADNRQR HIXLSP HIM CRLOMAY DQGLQ RUP DIRQWAKGRBU\ $ CBRFDIMG PRV RUI RO FROMMAR GDHRTLP SIRYHP VDG BOAR SHDMY)

H SHOHY/DHIHHDID BFRIQ] H5DVIGRUBG

5 KUK DQG GHYHBSP HAS HHDUFK DG GHYHESP W] SHQHYSUP DU FRUMR SHYRQGHDOG | CAAW UHDWMG FRUV DMIEXSEBIR RUHILGHHIQ) BV 006
GHYHBSP HYGHIRQHD 7 KRHH SHOHVLGROGHZ RINUHDMG\R WHGALIQ HILQHHIQ) DIG\WAMY R DQAMIDGAMIQV DOGIQMIDIQM UDRY YDIEDARQDG\MMY R

PXRP HUGHYLFHY 7 KHHH SHOFVIGFOGH\DDUHY LFOGQ) WRAN EDHGFRP SHODIRQ EHH W ERQAHY WDYHOFRP P XQFDIRYY DG P LMUFRWV DOGG-SUHADNRQDNG
DXBFDMGRSHIDY H SHOH/AKFK DVR I LFHVKSSTHY SWHP VAVH SHOH/DQGLQAXIGRH : HP D' DORIGRXUH SHOAYIURP FROXGBQN DG RUSIRRINSLQ) Q7. DOMIID\ROMRY/
© HH SHAWHHDK DQGGHYHBSP HOW SHOHWR FRQMMHR LGFUHDHIQ! XWUHSHIRGY DVZ HFRQMXHR LOMXNOWHGHYHESP HYR Q7 \ROWRQ/DQGP DNAVDGDVZ H
LQYHANQLP SURMQ) HILAHAHY/Z MMQRXUKSSD FKOIQ DIKRXIK RAUUMDUAK DG GHYHBSP HYW SHOHP D 1 ORXDMD/DSHA-QIIHR \REDOBY

60BVOQGP DAY 60BVD0GP DNAMY H SHOAVSUP DO FROMAR SHYRIGHDGG | CRLONW UHIWMG FRAVI RURKUVDBY P DY DG EXMGHN GYHERSP HQV
SHYRQHOWRAN EDHGFRP SHODIRY ERQOVHY/DQGFRP P IWRQVHDHGE RAULQUGH\DBY U-BUARHQBIYHY DG \KLLG SO DBV U-BUAHQBAYHI LUP V 6 DBV OGP DINANY

H SHOHDOR LGFOGHWHFRIWR WIGHWKRZ V P DNHI) SURIUP V' SURP RIRIICP DALDY G-P ROMDARQHISP HOMIDYHDO UHFUAMEY DG DERFDMS FRWVI RUFHMEO! RO/
: HH SHANOEV OGP DN H SHOHWR LGRUDHLO! XWUHSHIRGYDv'Z HFRQMMHWR LI RXUIURZ \W RSSRIMQUAY DERRXIK RXAUNDBYDQGP DN H SHOHP D

| CFXDMDVDSHAHQEIHR \REDDBY

* HHIDCDQG OGP LQVADAYH * HOHIDCDQG 0GP LQMADRYHH SHOHY/SUP DUKO FROIMAR SHYRQGHCDOG | CRLOW  UHIMG FRWI RURXUH HRXAH | LCDGFH DG

D LOWDAYHSHYRIGHOLFOGQ) WRAN EDHGFRP SHDIRY DvZ HIDV®GIDOCFFRXQIY) DOGRMHUSIR FUMRIOHYLFHY | H G-BUHADIR) DOGRM-UFRSRDMH SHOAV : H
KDYHUFHQ® LGPXUHG DQGH SHAVWR FRQMXHWR LGRXU DEAWRECH SHOHYDYZ HIURZ. RAURSH DRV DQGRSHDMDYDSXECF FRP S0 LGFOXAQ) KLIKHIBIDOFRSRDM
LQXUDGFHDQG DFFRXQIY H SHOAY DG\WHOGAWRIDOARWR CRKUHMG) DOGP DQEQQ) UIXORY FRP SIDFFH : HH SHAWHHICDQG 0GP LQMADYHH SHOHWR WP 0Q
FRODMAMNZ LK DIRRXIK RXUIHGHDODQE D LOVDAYHH SHOHP D | ORMDMD/DSHFHMMHR \RBODBY

2 \MHU, GFRPH
, QMIWGRPH , QMIKAGFRP HARQUMVR LQMBMWVURP RXUFDWK DQGFDK HIXLYDBONDQG RANKRWWMP LOYHXR HOW
* OQRY HHIMG3 XUKDVH3 UFH/ IDE@OWY ' XUQ) WH\ HOUHBQ ' HAHP BHU 6N FIRW ,(F DOGXVAP HVR DQD UHP HQMDAZ HZ RXGBSD 6N FIRW

| RUGH HUHG FROUGHDIRQXQE-URXUDMHMBXURKDHD) UHP HQMQMIGLQRIQ' HAHP BHU * DORQGH HIHGFRUCGHDIRQFROANR WH YOUDGFHEHE H-\WH
P RQMEOGWR 6N, FURW/I RINHGH HIHG SXURKDHSUPHDQGWWHHIP LGDARQR \WHIFFRXQNVUHFHYCEBIGHI URP 6N FURWDQGWHDFFRXQ'SD) CEBIGHWR 6N FIRW

, QMR [ SHOH , QM SHOHFRQIWR LOMIANRQRXURMBEQ GEW

) DLUO DLINA/BDOHS G HOAZ © DULDQWV &RQMVR WHRKDQIHLQI DUYDDHR  RUFRQYHWEBISUH HUHG\KRAN Z DUDQATTELAW 7 KHSUH HUHG\WRAN Z DUDQN DA
RO LHG DV QCE O RO RXUEDDFH\KHHV DG WHU



HXP DA | CLUYDOHLY UH P HXUHG DK EDDGFH\KHAADMXMCQ) DFRP BLQDINRQR  DORSWRQ SUFLQ) P RAHIDE FXUHQAYDOHP RGHOXQEHMHSURTTEOY Z HIKMG WM

P HARG Z W\WHFRUINSRAQ) KDY HUWHREGGZ MMQRKHMH SHOH LGARPH QO D \WHZ DUDQVZ HIHCP HYGHG VKA WDAKH EHTP HIP P HADMY H HMEBIQR
\KDW/R RXUFRP P ROWRAN & ROPXUHIZ I VKK P HIGP HMKHKREHY R WHRAMBOAQ) Z DUDQNVHDRME VR GV HIFVHWWHZ DUDON DOG\WH  Z HHJIUDQAG DRDIJW-IDM
R \KDW/R RXUFRP P ROWRAN ) RTBZ LQJ \KFK GHA HIAVH \KHIHZ [@EHGR | XMUHUA P HDXUP HWR \WHZ DUDQAITELOW

3RMMERQIRU, GFRP H70 K/

SURVIMROI RUGFRP HV H/FROIMVR | HGHIDCDGG WEMLCFRP HVE] B/, QDAHWQ) WHUDD CELOWV R GHHWHG\E DXV P DEDIHP HOWFRQUGHYZ KHKHUWYP RUA
ONHD \WDQQRAKDARP HSRUNRQRUDTR \WHGH HIBGWY DAHNZ LOGRAEHWDT HG 7 KHXAP DMUT DARQR GHHWGWE  DAHNLY G-SHIGHAXSROWHIHHDIROR XM
\Bf CEGHLGRRP HOAUQ) WHSHIRG/1QZ KIFK \WRHWP SRIDY Gl HHIFHVEHRP HGHSAMED! 0 DI HP HOWRMGHY\WH\AKHX GG UYHIDOR GHHWG\Y CCEOMY LGFXAQ)
\WHLP SCFWR DYDMDEGIFOLY ECFN DQGFOW | RZ DG SHIRG/  SRVRRMS | XUUHE CEGILGRRP H DOG\Y SOQRQ) VADMILHVIQP ENGQ) \KLYDRHAP HOA , VWAL LEXOVRUXAR
SURWPWXUMUH\E] CEGILGRRP HD/WHWP L) DQGM] HR \DBVR RXUSURGAW DUH YDUDEG DO QL LEXOWR SBHERW: - HFRFOGHEWDAMY GRAP RIHAONHD WDQQRARDAZ HZ L@
XM HRXUGH HIWHG\E DXAVRMHKDOWRHWDADHR VAN BYHUQ) WP SRIDY Gl MR

2Q HHPBEU WH 70 SPAZDVHIPAG 7KH 70 $ APMFOGYDQ®P BHUR ROQHARH M) 8 6 \§f OF VAKDAP SRAXY P RWREED D
UGAROR \WHS 6 FRERDMIGRP HVY (DMIGP R HIFAWYHIRAG \ HOWEHILQQQ) - DO 7KH 700 $ PVKDQIHVSUP DUO DI HAMGRXU DM
ROFHIBQGH HIHG\E DAHVDQGGH HIWHG\Y CCELOWNY

5 HXAQVR 2 SHDARY

7 KHIRTRZ L) \EEBVAHVRIN RXURSHIDCY WXV RAWHSHIRG/ SUAHIME DVDSHHQEIHR RAUNRBDOBYI ROKRHSHIRGY 7 KHSHIRG \R SHIRGFRP STUMRQR
| LCDQALCOUAXAOVLY RACHHADU® LORFDYHR | LQDGADOUAXOVUR EHOFKLHYHGLQ | XM SHIRGY

) RUWH<HDU( QGHG' HRHP EHU

FDBXOMS DVD SHAQMIHR DAWRADWMG \DBY
6VBMP HOAR 2 SHDARYY' DD
600V
&RWR JRRONARD
* LRWSIR LW
2 SHDMY H SHOHY
5 HHOUAK DG GHYHBSP HOW
60BVDQGP DI
* HHOCDQG OGP LQVADYH
7RBCRSHDIY H SHOHY
,FRPH ®W |URP RSHDIMRY/
2 \WHUGFRP H
,GRPH W EHRHLGRP H\W HY/
SURVIMRQI RULGFRP H\H HY/
1 HMFRPH RW

&RP SDUMRQR WH<HDW/( Q&HE' HAHP EHU DG

) RUWH<HDU( QGHS' HAHP EHU
_QRUDH '_HUDH &KDQH

6DBV



) RUWH<HU( QGH3' HHP EHJ

 QFUDH ' HUDH &KDQIH
6DBV
7 KHIGRUDHIQ\DBVR P LAORQI P P LARQI RAMH\ HIUHG-G' HAHP BHU W P LORQI RAMH\ HIUHG-G' HAHP BHU ZDvSUP DUO
QUIYHDE DQLGRUDHIQGHP DG Z WMQWWHE RQXP HJ ( QMSUMVHDES XVEP RAYHP DHN
TKHICRUDHIQIBVR P LRI P LORQI RMH\ HOUHG-G' HHP EHU R P LARQIRAH\ HIUHG-G' HAH-P BHU Z D/SUP DUO

QUIYHE DQLGRIHDHIQGHP DG Z WMQ\KHE RQXP HUP DN

&RIR * RROVE6R®

) RUWH<HU( QGHG' HHP EHJ
_QFUDH ' HUDH &KDQH

&RWR JRRG/\RG

) RUWH<HU( QGG HR-P EHJ

_CRUDH ' HUDH &KDQH
&RWR JRRONART
7KHIGFUDHIQFRIR JRROARTSEHE HHQWH\ HDWHIGHG' HHP BHU DG HHPEU Z D/SUP DU GHWRDLFUDHIQFRIWR JRROARGEZ WMQ
WH&RQXP HUDQG( QMSUMHP DNV
7KHIGFUDHIQFRIR JRROARTSEHE HHQWH\ HDWHIGHG' HHP BHU DG HHPBEU Z D/SUP DUO GHWR DLGRBDHIQWHERQXP HUP DINNGG

WHFDUWHUDAZ D DQG\HARS B SIRGEW

* IRW3WRIW

) RUWH<HDU( QGH5' HRHP EHU
QRHDH ' HRUDH &KDQIH

* IRWSIRIW
* IRWSUIR IWSHR-QIIHR \DBV

) RUWH<HU( QGHS' HHP EHJ

_CRUDH ' HUDH &KDQH
* RWSIR LW
* IRWSIRIWSHHMWHR OBV
* IRWSIR WDV DSHAHQWHR OBV GHRIDHS IROWH\ HUHG-G' HHHPBU DvARP SDHGW\WH\ HUHQGHG' HRHP BU 7KHGHRBDHIQIWRW
SR IMDVDSHRHBIHR DBV Z DvSUP DO GUIYHIBR DWKUWQWHDBYP L] |RMWH\ HUHGG' HHP B Z KHQFRP SDHG\WR\KH\ HOUHGHG' HRHP B
* IRWSIR WDV DSHAHQWHR DBV L(RHDHG IRUOWH\ HHUHQGHG' HRHP BHU DvARP SDHGWR\KH\ HOUHQGHG' HRHP BHU 7 KHICRHDHIQIWRW

SR MWD/DSHAHMHR \DBVZ D/SUP DUO GUIYHOB DVKUWQWHDBVP I | ROWH\ HIUH)G-G' HRHP BHJ Z KHQARP SOHG\RWH\ HIUHG-G' HRP BU



2 SHDMY ( [ SHOW/

) RIWH<HU( QGH5' HHP EHU
_QRUDH _HUDH &KDQH

2 SHDIMY ( [ SHOH
5 HWHDUAK DG GHYHBSP HQV
600BVOUGP DM
* HH.DCDQG OGP LQVADAYH

7RED

) RUWH<HU( QGHG' HAHP EHJ
_QFUDH '_HUDH &KDQH

2 SHDIY ( [ SHOH
5 HVHDUAK DG GHYHBSP HOW
60BVOUGP DM
* HH.OCDQG OGP LQVADYH

5 HHDUFK DQG' - HYHBSP HW

5 HHUK DG GYHBRSP HOW SHOHLCRBDHS P LARQI RAWH\ HIUHG-G' HRHP B FRP SDHG W WH\ HOUHGHG' HRHP BHU SUP DU® GHWRD

P LARQLFSDHIQRSHDNY H SHOH/DARADAGZ W IGRUDHIQSHIRQIHH SHOFV/DARADMGZ W KHIFRQAGFUDH/ P LARQLGFRUDHLQP IVAHIDIGHRXV UK
DOGGYHBSP QW SOAVDG P LARQLGAUDHIQG-BUHADIRY

5 MK DQGGHYHESP HOW] SHOHLGRUDHG P LARQIRUKH\ HIUHGG' HR-P BHU FRP SIHG\RWH\ HOUHGG' HR-PBHU SUP DU® GHWRD
P LARQLFSDHIQRSHDMY H SHOH/DARADAGZ M WHIFDXOMROR \KHS QMID3OVDMN P LARQLGFSDHIQSHIRIGHH SHOH/DARADMGZ W KHIGFRXQW
FUDA/OEG P LARQLGSDHLQP WAHIIGHRXV UMK DG GHYHESP HOW SHOHY

6DBVDQG0 DLINHMY

6D0BVDGP DINHANY H SHOHLICRHDHG P LARQIRMH\ HUHGG' HRHP B FRP SDHG\WRWWH\ HIUHGHG' HRHP BHU SUP DU® GHWR
P LARQLRSHDVHLQQRQ UHRXUWLIQ) H SHVHYUHDMNMG\R DP DNANY - UHDWGS D) UHHP HOADQG IWARMIP LCDNRQ DQGH HRMYHVHYHIDGRH P LARQLCRHDHIOQP DINANY H SHOHY
P LARQLCRBDHLQSHIRQHH  SHOHYDWRADMSZ W KHDGFRXQACRBDVHY DG P LARQLCRBDHLOQP DAHIDHRXVAOBY DG P DN H SHOHY

6DBVDQGP DMNMY H SFOHIGRUDHG P LARQIRMH\ HIHGG' HAHP BHU FRP SIBGWRWH\ HIUHGG' HA-P EHU SUP DUO GHRD
P LORQLGFSDHIQRSHDINY H SHOH/DARADMGZ M WHIFDXAOMMROR \KHS QMID3OVDINV P LARQLGFHDHIQSHIRIHH SHOH/DARADMGZ W KHIGRXQWV
FUDH P LARQIFHDHIQWYHDGHIMWIEGP HONIQG P LARQLGAUDHIQP MAHIDGHRAVADBYDQGP DNANY H SHOHY

* HOHLDCDQGS GP LOMADIYH

* HHDIDQG OGP [QWDMWHH SHOHIGRUDHG P LARQIRMWH\ HIUHGHS' HHP BHU FRP SIHG\RWH\ HOUHGG' HHP BHU SUP DUO® GHWRD
P LEIRQLGFUHDHLQWRAN ARP SHODIRQH SHOHY UHIMG\RWHLFFHBLDARQR RN FRP SHODIRQH SHOHIRUDIRP HH HAWH P LEIRQLQGRQ WU H SHOHY
UHDMG\RH HFPMWHVAYHIDGAH DG P LARQIGRBHDHIQSHIRIGHH SHOHY/DARADMGZ MW KHIGFRQAMFUDA/RIVAAR D P LARQGHFUDHIQRARUFHG\HYLRH



* HHDODQG DG [QWDMWHH SHOHIGRUDHG P LORQIRMWH\ HIUHGHG' HHP BHU FRP SIHG\RWH\ HIUHGG' HAHP BHU SUP DU® GHWRD

P IARQUFUDHIQOFDAMROFRWV P LARQLGFUDHIQFRWR EHQ) DSXECF FRP S P LARQLFSDHIQRSHDNY H SHOH/DARADAGZ MW WHIFDXOMRY

R \WHS QMYD3OVDIMN P LARQLGFUDHIQSHIRIGHH SHOH/DXRADMEZ MW KHIGFRQACFRUDA/ P LARQLGAUHDHLIOH SHOHOHW \WHARP SBIRQR WH5
i FBEWOGE DG P LARQIGAUHDHIQFRSRIDM®IDCH SHOHY/

2\MHJ, FRPH
) RUWH<HDU( QGH3' HRHP EHU
,QRUHDH ' HRUHDWH &KDQIH
2\MHH SHOH LGFRP H
, QMNP H
, QMM SHOH

* DOQRQCH HUHE SXURKDHSUFHICH MW 2
/ RWRQAVSROR |1} HSDAMHV 2

7RED
) ROWH<HU( QGHG' HRHP EHJ
_QFUDH ' HUDH &KDQH
2 \WHH SHOH LGFRP H
, QMINCFRP H
, QMBI SHOH
) CLUP DONHAYDOH DENVF HAZ DUWIQN 2
7RED
2WHUGFRPHIGRUDHG P LEIRQIRUH\ HOUHDGG' HHP BHU FRP SDUGWRWH\ HIUHIGG' HHP B SUPDIO GHWRD P IARQJIOQRY
HHUGSUKDHSUFHIEQW P LAORQIGFUDHIOLOMIVNCGRP HIURP LOYHAR HOV RIVHAR D GHFUDHLQLOMIWY SHOHDGG GWRQAVSRIOR
1] HSDAHN
2WHUGFRP HGFUDHG P LERQIRMWH\ HUHGS' HHP B FRP SCUG\RWH\ HOUHDGHS' HAHP BHU SUPDU® GHWRD P LARQGR¥DH

LQWNHZ DUDQAVDUP CUNHAYDOHDEWWR HYSDMI® RIVANA DGD P LAIRQGFUDHIQIQMMW SHOHDGD P LARQLGRSDHIQIOMMWNGERP H

/ ITXLAW DQG & DBIMICE HRXUAHY

: HKDGFDWK DQGFDK HIXLYDBQWVR P LAIRQDG P LORQIOKRWWMP LQYHXF HQVDW HHP BHU LQSXIXW  Z HWBQM HUHGDSRWROR RXU
FDK LQROQLOMAR HQFFRXQN,Q$ SO ZHSOGOSSH IPDMY P LARQIQADK GHAR SRIWFBRIQ) Z RINGQ) FOSIMICDENWR HQWV LQFRQGHANRQZ LW \WHIFTXMURY
R WHS$ QMXD30VDIHN ,Q$XIXW  Z HARP SOIWGRULQUICESXECF RIHIQ) RU,32 DOGUHFHYHGQHSURAHHE/R CBSUR LP DAMD P LARY [FOGQ) \KH\DBIR
\KOUA/ SXUMCQAR\KRHH HIRVHR \WHXQEHZ UMATRYHUDTRA HOARSINRQ DG NMUGHSAMY) XQEHZ UM GVARXQIVDQGFRP P MIRQVDQGR | HIQ) IHDMGWIQLRRQFRIV , Q
"HAPEU  ZHFRP SBIMGRUSXETE RIHIQ R FRP P ROWRAN DQG WHFHYHE GABURAHHG/R DSSUR LP DMD P LORQ LFOQQ) \WHVDBIR \KDLH/ SXUXOQAR \KH

H HAVHR \WHXQEHZ UMATRYHUDTRA HOARSINRQ DG NMUGHRANY XQEHZ UMG) GVARXQIVDQGFRP P MIRQY/DQGHANP DAGR [ HIQ) HIDAGWIQRNRQFRIV
o%HRMH Z HKDGLGRXUHE GHARKAVLOHIRK \ FOUMGPHRXULGRHBUIRY $ VD URKOVZ HKDG DQLFRXP XOMSGHLAVR P LARQDN HA-P BHU

BLOPHLGAFBWRY Z HKDYHSUP DU | LDGRHE RAURSHIDNRQY DG FOBAMICH SHIGWUAAKURKIK SUYDMVOBYR SUH HUMG AN SXECE R IHIQIVR RXUFRP P RQWRAN DG
FDK 1 BZ VIRP RAURSHIDIRYY :  HKDYHUIMHGDQ



DIJWIDMR P LORQLQGHNBURTHYI URP \KHIMXOGFHR RAUSUH HIUHGWRAN DOG ARQYHWEBISURP IMRY GRMVDQG P LORQIURP WH\DBIR FRP P ROWRAN LOSXEQF
RIHIQIV

$VR' HHPEU ZHKOGSOGR | WHUP DQQ) EDDIFHRAMBIEQ) XQGHUD\WP GOSN RXUSURUDP HIGHE DOG UANEAMS GOQ DG VHRXUMY
DIUHP HAZ W BLOFRQO DT YOON | QDBAWRY XQGHURXUVHARQG CP HGHG DG UMM (F0Q DG VXU DI UWHHP HAZ W BLAFRQO DX %N RAKHS P HIGHG/ RDQ
$ JUHP HOVZ HKDHDUAYROIQ) @HR FUAWRU  PIARQ $VR ' HAH-PEHU \WHHZ D/CR EDDGFHRZ HSROWHQHR FBHEW

2 Q- Z HHOMMGLORWHS P HIGHS/ RDQ$ JUHP HYVZ W 6LOFRQODEBY 9N 7 KHS P HIGHS/ ROQ$ JUHHP HWIP HIGHG DG UAABMGWHWMWP VR RXU
SURULP HOGHG G UANBAMG (BUQ DG VHRXUM DI UHHP HAZ W 6LAFRQO DT 9N 7 KHDIUH-P HOAEP R RMHAMQIV LGRBDHG\KHDJJ U DM SUGR.SDOP RXQADYDLDED
XGHWHHRGQ OHR FHGWRP P LORQW P ICIRQDYGP RAIHGFHYSIQH MY [ LCDGRDOFRYHION. 8 QGHWHS P HIGHS/ RIQ$ JUH-P HWZ HP D ERURZ

XSWR P LARQXQGHMHAOHR FUAWWEMAMIDERIRZ LQ) EDHAIPIWR R \KHDJJWIDMI CFHIP RXQAR DOHDILEGIWFHYDEGY 7 KHDIWHP HOAUP RYHGWH
PIQPXP (%7' $ WNXUP HYSUHMRAO® CESIFCEGWRWHOHR FUEWIGWIP GDQ0GEP DQEGHEWHIOTXAW UDAR | LADGADOFRYHDQAKAK Z HP XWHP DQBIQDUDMRR
FDWK DG DK HTXLYDBIW SOR CRFRXQIVUHRHLYCEGIVR RAMBOAQ) G-EWQEHS P HIGHS/ RDQ$ JUHP HWP IQVGHHIMGUMHDHR R © HZ LAEHWXUG\R SD

IQMMMRQERIRZ LQIVRAMBREQ) U D) XQEHAMHUYRIIQ MHR FUHEVWDADI GOMY IDMSHUDQO®P HXOOR  CERYHWH:  DOBWHAVRXDOSUP HUDM RU L XQDYDOE®!
\WH69 % SUP HUDM RODP RQXD EDLY \REQ D/Z HP DQEIQDATXAW IDMRR FDK DGFDK HDAYDBON SOV CFFRXQIVUHFHYCEGIR RAMBIAQ) G-EWQGHMHS P HIGHS

| RDQ$ JUHP HOWP IQVGHHIWGUMHDHR R 1 \KVATXGW DR LY GRAP HAZ HZ LOEH\KEMANR DP LGP XP IQMIXNADUIHR SHUP RQN DOGERURZ LQIV
RAMBOEQ) Ul DY XQEHMHUAYRIQ) @HR FUHEVE LQDFFXHIQMANDAD GO IDMSHDQQ®P HDXOOR  CERYHWH:  DOBWHHNVRXGDOSUP HUDM RULL XQDYDLOE®! WH
69 %SUP HUDM RQDP RQKO EDLY %RURZ LQIVRAMBIEQ) RQWHS P HIGHG/ RIS JUHP HUWP DMUGRY' HHP BHU DIZ KLFK WP HOOUP DQQ) EDDIGHHVRQWH
GOOZHHUEOG 7KHUYRMQ @HR FUEW DXU/RQ- DO

BLIFRQ9 DIB %OCN P CLQUEEQY/DI LIKAHRXUMY LOMBMRYHURXUDWHIV H FOGQ) LOMBRMIOSURSHW |RUZ KIFK 6LCFRQO DEBY YN KDVUHFHYHGDQHIDYH
SBEIH 7KHS P HIGHG/ RIQS$ JUHP HOWFRQEIQ/PXRP DY O LUP DAYHDQGQHI DAYHFRYHIDON DG HYHOVR | GH DOTSSIFEGIR XVOQEDD MEMADUH/

QS XIXW  RXUERDUGR GUHARYDSSIRYHE D\KDUHUHSXUKDHSUIRIUP. SXWMOQARZ KIFKZ HP D SXPKDHXS\R P LARQVKOVR RXUFRP P ROWBRNRYHU
WH\E HYHP RON SHIRG| RTBZ Q) \WHHABEDKP HOAR \WHSURIUP 7 KHU-SXUFKDHY XQEHAH\KDUHUHBXUFKDHSURIUZP DUHP DGHI URP WP HVR WP HLOWHRSHQP DINHARULO
SUYDMD GHIRMDMEWEQLRMRYY DQGOUHIXQEHG URP RXUZ RINGQI FESAID 5 HEXURKDHVZ LAIEHP DCHIQFRP SIDFHZ K5 XB! E R WHGEHRXUMAY( [ FKDQIHS PR
DVLP HIG-G \KEVFR P DNMHAFRQEWRYY DYDLOEGIQIXGW FDK |67 CSIFCEGIGI DO VDG RAMHUICARY $ @WOW/R FRP P ROWRFN UEXURDHE XQEHURXU
\KDHUBXUADHSIRIUEP Z EHUHMHG\RWHWEM/R DAKRU) HEDQGIMKHG\WKDWR FRP P ROVIBN QS XIXWY  RXUERDUGR GLHARYCSSURYHG DOH WMRQWR RXU

\KDUHUBXUADHSURIUP | RUDQDEAWRIOE HYH P RON SHIRGHIAQ) $ XIXW *XUQ) WH\ HOUHGG' HHP BHU ZHUSXUKDHS \KDUVR
FRP P ROWIBN XQGHMHU-BXUFKDHSUIRIUP 7 KHVHVKDUAYZ HIHUHBXUAKDVHG DATQ DYH LI HSUFHSHAKDUHR IRUDWRICFRMR  PLARY 6LGFHIGAHBIROR WH
BN WBXUADHSURIUP  Z HKDYHSXUAKDHG D\RBCR \KOUVIRDDWICFRIWR P LARY

; HSOOW FROMXHWR LOHWWRIGRY WP JURZ \K LFOGQ) H SDOAQ) RAUMIBYI RIFHDGHIIGHHICY RUDQY] DARQVOQGP INGI DEAWREDOFCSMICH SHIEWMAAR
| XUNHLISHIHADMP DIN-WVERM LOWHS QWG 6\BIM/ DQGLOMDNRDEM DvZ HIDVH SDOAQ) RAUBHIIK DG GHYHESP HOWVRUGHZ. SURGFVR | HIQIVDQG\WWKGREI\ \ROMRY/
: HOQWASDAMWDAKHHLOMWT HIVZ LOFRQM}HWR LGFU-DHLQCEVROMMGRILY : HEHIHYHWDNRXUH MM FDK DQGFDK HIXLYDBQNVEDIFHRI HAHLZ W FDK SURFHHBY
IURP RSHDIRQYZ LAEHVKI | LFHMR P HAARXUZ RINGQ) FEBABCUANALP HOWI RUDABDIWWHCGH W P ROKY



7 KHIRTZ 1Q) \BEGI SUAWHOVD\XP P DY R RXAUFDK I GZ CRRYW | RAMH SHIRGS/ \HVRYK EHBZ

) RUWH<HDU( QGHS' HRHP EHU

1 HVDK SIRMG-GE. X\VHGIQ RSHDIG) LR
1 HVDK SUIRNGGE  XVHGLOQ LYY TR
1 HVDK SIRMG-GE. XWHGLQ 11QDGAGQ) DRV
1 HFACRBDH GFUDH LQFDK DOGFDK HIXLYDBQN

1 HAEDK 3URMGGE 8 \HGIQ 2 SHDIMY $ AMMUWA/ 1 HFDK SIRIGGE RSHDMY CRVWA/ZD/ P LERQIRUWH\ HIUHGG' HHP BHU 7KVZ D/
SUP UKD GIYHOE GRQFDKRSHDMY H SOAVR P LARQDG\WHAKDQHIQRSHD) DAMHVDQGMEOMY/R  PLARY RIVA RUHMRWR  PLARY

1 HFDK XVHGLIQRSHDIY CRARWAY/Z D/ P LRI RAMWH\ HUHGHS' HRHP BHU 7KYVZ DvSUP DUO GUIYHRBR RXAUGHNMFFRP HR P LR HRQ
FOK RSHDMY H SHOWHR P LAORQ DG WHRBIHIQRSHDNY DARVODQGAMHOIW/R P LARQ

1 HVDK SIRMG-GE RSHDI) CRWMWYZDY P LAIRQIRMWH\ HUHIGG' HAHP BHU 7KV/Z D/SUP DIO GIYHOE\ RUCHMIFRPHR  PLAR) QW
GOPKRHDMY HSOAVR P LARQDIG\WHADYHIQRSHDMY) DAHVDQGGAHEOMYR — PLARY RIVHA DGFUDHIQWHZ DIIQMIEMVR P LARY

1HARDK3WRMGGR 8 WGIQ , Qi) $ AW 1 HWFDWK SIRVIGHGE LOYHXNY DRIV Z D/ P LARQI RAMH\ HOUHAHG' HRHP BHU 7 KLY FROMMMS
R P LARQIQIQSXAKDH/R DYDDE® | RINDBIVHRXUMH/ P ICIRQR SXUAKDH/R SURSHW DQGHIXSP HOAWR VAR P LARQLOQP DXUIMH/R DYOE® | ROV
VHRXUMWHY/

1 HADK XHGLOIOQMANY CRVMA/ZDY P LEIRQIRUH\ HOUHDBHG' HHP BHU 7 KVFRODMAGR P LARQLOSXUKDH/R DYDLDE®! | RUNIB
VXA P LARQLOFDK SOGI ROWHIFTXMMROR \WHS QMID3OVDIMN P LARQR SXUKDH/R SRSHW DIGHIXSP HOMRIVAE P LEIRQLOP DMUMKVR
DYDXDE®! | RUVDBIVHRXUMAY

1 HADK XHGLOWQMAN) CRYMAVZ DY P LEIRQIRUMH\ HOUHGG' HHP EHU 7KYFROAMAMG R WHSXUAKDHR SURSHW DQGHMXSP HQW

1 HAEDK 3URMGGE  8\HGL0 ) LCDQAQ) $ AW 1 HVMCDGAGQ) CRMMWNAYI RUONH\ HOUHIGG' HHP BHU XNHGQHVDKR P LEIRQDGSUP DUO
FROMAGR UED PHVWR (RWSD [EGIQWHIPRQMR P LARY FRP P ROWFNUEXAOHVIQWHIPRQWR  PIARO OGP LARQRQWHVHABP HVWR
CFDXAMMNRQUHIDMS GH HIMG SXUKDHSUFH RIVANE. SURFHHBYIURP WHH HAVHR IFNRSIRVIQWHIPRQR P LAIRY

1 HVLQDGAQ) CRAYMYI ROWH\ HIUHQGG' HRHP BHU XHEGHVDKR P ILARQDGSUP DU® FRMMMER WED P HUWR QRMYSD CEGILQWHIP RXQWR
P LARY AR P RQURANUBXURKDHIOWHIPRQR  PLARQRIVHAR SRAHHBYIRP WHH HVHR WEANRSIRYVIQWHIPRQR  PLARY

1 HVLQDCAQ) CRAVMYI ROWH\ HOUHQGG' HRHP BHU SIRMGGHNFDKR P LARQDOGSUP DUO FRMMMER QHABURAHHB/WHFHYHGI R RXU,32 DOG
EHNXHYBXETF RIHIQ) R FRP P ROWBAN LOWHIP RXQM\R P LR FROANHY RIVHAR WHUED PHYR RWIQWHIPRQWR  PLARY



&ROACRXNDCR EQIDARQVDQG&RP P WP HOV
7 KHI RTBZ LQJ \BEBI\XP P D) HVRXUFRQUEAXDCREQ) DIRQ/DN HAHP BHU

3DPHOV' XHE\ 3HIRG

| RVWDQ 0 RHWDQ
7REO <HU <HW/ <HW/ <HL/

LQWR\DQGY

2 SHDMY / HDHVY
2 [IIFHEDHY 2 2

: HKDYHHQMHGLQR GDHDI UHP HOWVI RUR | LFH\VSORH DG UAVHDUK | CHOWVIQ6 DD IHIR &DUIRAD 5 DR 60QW) H &DNRAOD 3RZD &ONRQD 6 FRMAID!

$UWRD 0 HERXH ) RUD 70SH. 707 0Q 6KHY KHYDOWG- DQIVK &KIQD DOG&LP EUGIH 8 QUNG. LQIGRP  XQEHUGRQ FOGFHDEGIRSHDIY GDANKDN SLUHDADURXY
DMWURIK

: HWKEFRQMIPVZ LW RMHUFRP SOQH/AR P DX CAMMRXUSLRGEN ' XU WHQRIP COFRXUHR EXMQHN RUFRQAIFWP DX CRMUHY SURRXUHFRP SRHIWEDHGXSRQ
REHYSORHGE XV ,| Z HFOgAHODORUSOWR \WHRUGHY Z HP D \KMIEH CCEGIVR \WHFRQAIFWP DK CAMUHY | RAKHFRWR WHFRP SRHOVSXURDHG B! \WHKEFRQMPRY\R
P DX CRXUHRXUSIRGAN : HSHIRGFDE WYL \WHSRAMQIOICE@OY DQGDVR ' HHP BHU Z HKDYHR W QU LFDQATFFUOY BFRUEHS 2 XUI LQDADOSRMRQDG
RSHDMY UAXOVFRXGEHQHIDIYHD LP STRRGL Z HZ HIHUATXLUHG\R FRP SHODM\KH FRQALFWP DX CRXUAY| RUDD. XQUAR GHG CCELOMNAVIGRXUBG

211 YDDQAHEKHS UDQIHP HOWV

. HARQRWDHIQ R| EDDEFHKHAUDQIHP HOV DVGHIGHSE, DSSTFCEGIUIXOMRQ/R \WHEHXUMEYDQG( [ FKDQIH&RP P MIRD \WDADHU-DRIED ONHD \R
KDYHDFXUHARUI XUAUHP DMUIDCH | HAARQRXUI LCDGADCFROGURY UXOVR RSHDIRY/ @IXAW FOSMICH SHIGWU/RUFCSMIDUARXUAHY

& UMFDCS FFRXQAQ) 3 RIFLHYDQG 6LIQU LFDQW XGIP HOVDQG ( AP DM/

2 XUP DD HP HOW GVAXWIRQDQG ODOMYR | LDQADOFRGAWNRQ DG RSHDMY UAKOVLY EDHGRQRXUI LCOGADONBAP HON Z KIFK KDYHEHHQ SUHSDUHGLODFFREDGH
ZOK* $$3 7KHSUHEDDIRQR WHHI LDGRCOXEAM HW TR/ XVAR P CNHHWP Db/ DQG DAXP SWRQAKDATH HAAKHU-SRUMG CP RXQIVR DAHVDQG (CELMNY DG \WH
AVFRKHR FROMY HADKHN DG CCEL DN DAKHEMR \WHI LDGRDOWBAP HON Dv/Z HIDAKHUSRIMG\VDBY DOGH SHOAVGUQ) WHUERW) SHIRGY 7KHHLM VDK

P RS DOGOG0] H3E XVI RUFKDQ HYLQ! DFWDQG AL WEGFHY DG P DALIDORKDQI HVIQWKHH P DAV FRXGS RFFXULQWHI XUUH : HEDHRXURANP Db ROKIMRLIFDOD

H SHUHFHDGRQ YDURXVRKHI CARWAKDAZ HEHIHYHDUHU-DRIEBI XQGHMWHALRXP WIFH/ WHUAKOVR Z KIEK | RP \RHEDUYI RUP DNQJ) MGJIP HWCERXWHFDLY LY
YDOHR DAHNDQGACE ONAAKDADHQRAMDE® CESDUHQNURP RIHIVRXUAHY & KDQIHVIQHXIP DM/DUHUH GRMGLQUHSRIWG UKV ROWHSHIRGLOZ KIFK WH BHFRP HNGRZ Q
$ FMOOUAXKOVP D Q11 HUP DAMIDED |URP \WHVHEAP DMVXQE-UG!  HIHWDAKP SIRQ/RUFRGEUMRY

* HKDYHHBRMG\R XVHWHH \WIE-GUIQMNRQSHIRG | RUFRP SOLQ) Z W QHZ. RUBYIVHG LODGADCIFARXQIY WEEDG/DOOEGIXEHBHAWRY  E % R \WH
BHAXUMEVS PR DVEP HIGG 7 KYHBRIRQDIRZ VXARGHD) \WHDGROMRQR GHZ. RUBHYIVHG CFFRXQIY WEEDBAKDAKDYHGL | HIHWH | HAWHCEDMY | RUSXETF 006
SUYDMFRP SDQH/XQADKRHWEIGEDLB/CESO \R SUYDMARP SOQHY $ VDUAKOR \MYHBRIRY RXUILCDCADOWIAP HOVP D QRABHFRP SDUIEGIVR FRP SDQHAKDVRP SO Z LW
SXETFFRP SIQ HIHAYHM/

! KUBIRXUMI QU LFDQAZFFRXQIY SRIFLHYDHP RIHIX@ GAAUEHGLQWHCRM/AR RXUI LQOGADDMIMP HONVLOWLY DOQXOO-ERWZ HEHIHYHWDAKHI RGRZ LG
CFARXQIY SRIFLHYDHRIMFDOR\KHSURAHWR P NG LI QU LFDQWMGI P HIVDQG HAP Db IQ\WHSUHSOUDNRQR  RXUILQDGADOWEMAP HWV DG XQEHINEQEQ) DG HYDDDMY RXU
USROG | LQDGADDUAKAV



5 HYHXHS5 HFRIQUWRY

* HIHHDMUYHHI URP WH\DBIR® RAUDQMIDSIRGEN : HUHFRIQ] HUHYHMHZ KH SURGEW DUHVKLSSHS DOGWHPXARP HABNHY/RZ GHYKLS DOQGDKAP H/UMIR
@AW FRIDANROR WHUHBYDOABFHYDEGILY BDRIED DAXUHS SHYXOLYHHMGHFHR DQDUDIHP HOW LMV DOG\KH\DBY SUFHLYI L[ HSRUGHMP LCE®! 7MBIDQGUMR GRW
DO HAR PR HYHWHZ KHQWH SURGAEN DUHWKLSSHER RUBFHYHS B\ \KHPXWRP HJ EDHGROWHWP VR \KH\VSHRLLE DIUHHP HWZ W WHPXWRP HJ: - HLGRXUVHIQ)

H SHOHAR RBEIQGHLIQZ LQVSUR MR UYHHUFRIQURY Z KLFK LV RADGHIYHIEGIR DUYHMHDUDQIHP HQV, QS XIXW  \WH) LCDGALDCS FRRXQIY) 6\BEDB/%ROG
RU) $ 6% LWKHGS FFRXQIY) 6\BEDBYS SADM RUB 68 1R 5 HYHMHIURP &RQADRNZ W &XWHP HY 7TRSLE . HKDYHDXRWHG\WHQHZ IXGXFHOQGKDH
GHMP [GHE\WDAMHQE. IXAIGFHZ LOAXONODFKO HWR\WHWP LQ) R BYHOHUHFRIQURQI RUFHMEIQR RXUSIRGENI R 2 SRONOQWP H XSRQSK\ MFDOGHIYHY R DQ* RYHU
WH PRID : HOMHIQWHSIRFHWR 1100 LQ) WHQH. DFFRXQI) SRIFLHY SURAHAHY DG LQMIDOFRQMRY GHRHADY VR\KXSSRYMHUATXULP HOV

$ SRUROR RAUNDIBYLYP DEHWURKIK GMMEXRLYXQEHUDI P HOVDIBZ QY | RUSUAQ) FUHAWDQGE RUWKWR BMQXQGHFHIBIQAURP WY 3UAQ) FUHEW
DG UMDY/ XQEHWHHSURYMRQ/KDYHEHHRLQLI QU LFDQAVOFFRAQI0 . RAUDERZ DGFHI RAVDBY UMDY DG SUAQ) FMHAWZ DVIQUI QI LEDQW

7REDM HYLFH/UHYHHYKDYHEHHQLP P DMUDCD/DSHAHQEIHR \RIEOUHYHHY 6HYFHUYHMY DHUFRIQ] HSUDEE® RHAMHWP R \WHDIWHP HWV

YXMCHW&RP BLCDIRYY

© HXVHOQ RAMGHKLLG SOV FROKOTAR KHS GHMP LGHWHDIRFDIRQR \WHSXUKDHSUFHR DEXMGHNFRP ELCDIRQVR\KH DWHIVFTXUHG DG ACEMMYDAKP HS
\WFK DV RURKUCFIXOMUMROR WHBN, FURW OGS QMIID 30V DAVHIVOE UHIAGACEONAY 7 KHI QUYDOHY/DIIQHS GH LGHS D/KHSUFH\WWDAZ RX@ EHUHAHYHG\R VHIDQ DAHW
RUSCIG\R B HUD QCELAON LQDQRUEH® WIQTRNRQ EHE HHQP DUNHABDMA SOV DAKHP HDKXUHP HAEDM CUHGHMP LGHS EDHGRQHANP DMYDQG DAKP SIRQY/P DCHE
PO HQV: HUFRED) H FHVFRMGHDIRQRYHMHDII U DM UYDOHR \BQILEGIDOGLQNQILEGIDXHN GIAR CCELONAYDIKP H5 DVIRREZ LG 7 KHHYDODMIRY
UPXLHXVVR P DNHWLI QU LFDQAAP DAY/ DQG DWKP SINRQYY HSHADD Z WK UASHRAR LQIIQI LEBI DAV

6VRFN EDHG&RP SHODIRY

;. HUFRIQ] HFRP SHODIRQFRAVUHIMG R WRFN RSWRQY JUDQAMG\R HP SB HAVEDHERQOWHHAWP DAG| IUYDOHR \WHLY DB/ROWHE@MR JUDQACHAR HAWP DG
IRUHWUY : HHP DAMKHJ UDOAEDMI CLUYDOMH DOG\KHUAKEMY WRAN EDFHGARP SHODIROH SHOH XMQ) WHYDFN KRBV 0 HIBQRSWNRQ SUAQ) P RGD7 KHJIUDQWEDM
I DUYDOHR WRAN EDHG LY DB/LVH SHOHERODWELI KWICHEDLY RYHAH YHAMY SHIRGR \WHUASHRANYHLY DG

: HOFFRXQWVRUMRRN EDHGFRP SHODIRQ DUDIHP HQVZ W QRQ HP SBR HAVXMQ DI QLUYDOHICSSURTFK 7 KHI DIUYDDHR WHHRSWRY/LYP FDXUHGXMQ) \WHIGDAN
6RKROVO HIRQRSWRY SUFLQ) P RGHOUH BRI WHVCP HDWXP SWRQVDY/CSSTHEWR HP SR HHRSMRQYLQHIFK R WHU-SRUMG SHIRGY REHADQWHH SHAMG@H Z KIFK LY
DAXP HG\R EH\WWHUP DQQ) FROMFMION HR \WHRSIRQ 7 KHFRP SHODMRQFRWR \WHAH CUDQIHP HWDUHVKEMPAR UHP HDKUHP HOWRYHAKH YHAMG) \MP VD/HOGHS

: HUFRG-GWHAN EDHGARP SHODMRQH SHOHR DSSWR IPDMD P LAIRY PIIRQDG P LARQIRMH\ HWHIGG' HHP B DG
UASHAYHD : HH SHRAR FRQMHVR JUDQYWARAN RSWRQY QG RMHUHTXW EDHG LY. DLBVIQWHI XUMUH DGR WHH \WAKDAZ HGR RXUMBAN EDHGFRP SHODIRQ
H SHOHUARIQ] HELQI XMHSHIRG/Z LaOINHD LGRHDH

7 KHYDAN 6ROV 0 HIRQRSWRY SWAQ) P RAHOUIXUAMWHXVHR KLIK® \MEMAYHDQGARP SO DAXP SURQY Z KIFK GHMP LGHWHI DUYDOHR \WRAN EDHG
Z OB/ ,| Z HKOGP DEHAL HHQADAXP SWRQY RUMBAN EDHEFRP SHODIRQH SHOH GHABRWDQG QAR SHMDHR FRP P ROWRAN FRXG KDYHEHHQMI QULEDR® QLI HHW



2 XUDAXP SINRQVDHDV IRBZ V

¥ ) DUYDOHR RXAURRP P RQWRAN 3URMR RAUQWICEXEDF RITHIQ) Z HRXP DMG\WHI QUYDOHR  RAUFRP P RQWRRN 6HH3 6LIQULFDQVY CRRLY $ WXP SWRQ/
D50 HKRERBILH/8 VHGLQ' HMP 1QQY ) DO DOHR 2 XULRP P RQG\WHN EHBZ 8 SROWHFBRMQ R RAULQWNDOSXETF R THIQ) RXURRP P RQWRANLY
YOOHGE UHHHFH\R\WHSXETFO \WDG-GSURHR RAURRP P RQURRN

t ([SHPMGWP 7KHH SHAMG\WMP  UHBUAHWWH SHIRG\WDWKH RN EDHG 7. DBV DHH SHRMGWR EHRAMBAQ) 2 XUKIWRUFDOWDUHRSWRQH HAVH
H SHIHFHGRHQRABURYLGH D UDRIEG EDLY XSRQZ KIFK VR HWYP DMDQH SHAMG\WWMP BHFDXVHR DOANR \X I LHHWEWE 7 KHH RUH Z HHXNP DiMWH
H SHAMGWP B XMQ WHMP ST HGP HKRG Z KIFK FDBXOMAKHH SHRMGWLP D/WHDYHDIHR \WHWP H\R YHXNY) DG \WHFRQUIRXOOO HR \WHRSWRQ/

1 ([ SHANG YRDWDW : HKDYHKIMRUFDED EHHDSUYDMARP SIQ 7 KHIH RUH Z HKIMRUEDED HANP DAGWKHH SHRAMG YR EDVHG ROWHDYHDI HKIWRUFTD
YRODMMA/R SXEDFO WIGHEFRP SOQHYZ MMOQRXULGEMY WDAZ HFRQIGHMR EHFRP SOUEBIVR RAUBXMQHWRYHUD SHIRGCESUR LP DAMD HIXDORWH
H SHAAMGWP : HIQMIG\R FRQMXHR FROMM® D5SO \WYSURFHWXMQ) WH\EP HRUMP LDUSXEQF FRP SDQHY/XQICD\A | LFHATP RXQAR KMRUFDD
LQRP DIRQUIDEQ) WHYRDMN R RXURZ QFRP P ROWRFN SUFHEHFRP HYDYDXDEG! RUXQBW AP WG FKDQI H\KAK \WDAKHLGHOIVIHG FRP SOQHVDM
QREJHMP LONRXV 1QZ KIFK FDH P RIVKBEGIFRP SDQH/Z KRH\KDUHSUFH/ DHSYXECRD DOOERIZ RACGEHXM] HGIQWHFDBXOMRY ,Q  ZH
BWG LFOG Q) RAUARP SOQHYKIRLIFDOYRIIMDMNAY IQWHH SHRMG YROWINY FOBXOMRQE, HNXODQ) Z HIKWY \WHKAWRLIFDODQGLP STHS YRIWIW R RXU
FRP P RQWRFN

¥ 5DNITUHHIQMIANDM 7 KHUM | BHIQMAWDMLYEDHGROQWHS 6 7UHDXY \ IHGBLOH | HFRADAKHWP HR JUDQVRU HRFRXSRQ8 67U (RIWVZ W
P DXUMH/CSSUIR P DMY HIXCOR\KHH SHARG\MP

t ([ SHAMSAMGHIG 7KHH SHAMSAYIGHIGLYDIKP H3WR EH] HIR DVZ HKDYHQHYHUSOIG AYLGHIG DG KDH QR PXUHYSIQAR D 0 GYIGHIB/RQRXU
FRP P ROVIRFN

SUHHIHGS5 H3HP CEI&RQYHINEGIGWAN:  DULDQW (CHOW

$VR' HHPEU Z HKOGLWKHG | HXBUECQ) Z DWDQNMH HIAMEGIVE SXUADHWKDM/R RXUGHIH/*  SUH HIMHG UHGEHHP CEGIFRQMUNEGIVIBRN 7 KHVHZ DUION
Z HHRIDAL LHG D/DACEMN LOWHIFFRP SDQ LQ) EDDGRHVKHAV EHFDAHWHWP VI RGP SIRQR WHXQEHDLQ) VHRXULY Z HHRANGHRXUFRQURO 7 KHZ DUDONZ HH
UFREGDNVOUYDOHXQ) DARP BCDIROR DQRSWRQSUAQ) P RAHIDG RXUHIAYDOHP RAHOXQG-UMHSUIRITEON Z HIKWGWMQP HKRG 7 KHI QUYDOHR COY DUDONZ D/
UHP HDVXUHG DAVCFK EDDIFH\KHHAEDM Z LW D). FKOQIHYLOI DUYDOHEHQ) BWFRIQ] HELOWHWEAMP HMWR RSHIDIRYY , Q0 D WHZ DWDQNZ HIHDP HIGHG\KAK WD/ARH
Z DUDQNEHTP HLP P HADMD H HAMEGILQR\KIWY/R RUFRP P ROWRAN &RIPXUHAZ LW VKK P HIEP HOMKHKREHYR WHRAMBQEQ) Z DUBQVHBRMG\R GV HIAVH
\WHZ DWDQN D5Z HHJIUDQMS DQDIJUIDMR \KDUR RXUFRP P RQWRAN ) RIBZ LQJ \KFK GHAY HIRVH \KHUHZ LATEHQR | XMUHUH P HDKUHP HOAR \WHZ DUDQN
aaEOV

5 HHQ/S FRRXQIMY) 3 IRQRXQRHP HOW

LQEXIXW  \KH) $ 6% IMKG$ 68 1R ,QEQILEGV+ * RREZLADQG2 WHU+ , QD08 VHER\EDUH Z KLFK DI QAKHUATXLUAP HOVI RUFCSLAN LQ)
LP SBP HBMRQ FRUVLCPXUHGLQDKRWY DUDQI HP HOAKDAY DVHYLFHFRQAMIFVZ MW WHUATXLLHP HOWI RUFDSMUT QY LP SBP HMBIRQ FRIVIGRXUHGR GHYHES RURBEIQ
[QMIDOXNH\R\E D $ 68 LVH I HARYHI RN VDD, HOWEHILQQQ) DWW HAHP BHU DOGLQMIP SHIRG/Z NAQDUQMCEHIRG/BIIQRQ) DWW HAHP BHU
( DO DERSNRQLYSHP WG HOERSWGE WKLY \MBELG G WH\ HOUHGHG' HAHP BHU 7 KHLP SCPARQ\KH | LQDGRCOWEAMP HQVDUHLP P DMIDD
LQEXIXW  \KH) $ 6% MKG$ 68 1R ) CLUSDOHO HOKUHP HQV  VFBRAUH) LDP HZ RN &KDQIHAR' WFBRAKUHIRU) DLUIDOHO HDVKUHP HQAZ KLFK
P RAI HAKHAWFBRKUHUANXLAP HQVRQI UYDOHP HDXUP HOV $ 68 LVH I HARYHI RN VDO, HOWEHILQQQ) DM HAHP BHU DOGLQMIP SHIRG/Z WO
WRHIVADO HILY (O DERSWRQLYSHP WG © HOGROWGMY MBQEDGGAUQ) WH\ HIUHQEHS' HAHP BHU 7 KHLP SCRARQ\KH | LCDGACOWERP HQIVDUHLP P DAUCD



,Q0 D WH) $ 6% MKHE$ 68 1R SHHMHIURP &ROMPNZINEXWRPHY 7RIF  Z KIFK UATXLUAYDQHQMY VR BFRIQ] HWWHLP RQAR BYHDHWR
Z KIFK (W] SHAM\R EHHOMBG | RAKHWIQIHUR  SURP LVHGJ RRGYDQGVHYLFHAR PXMEP HY 7 KHWBQEDG Z LOUBOFHP RV M) UYHXHUFRIQURQIXGDFHIO $$3
Z KHQIEHFRP HVHIHARYH $ 68 LVH 1 HALYHI ROWERWY) SHIRG/EHILQQQ) DWW HAHP BHU DOGLOMIP SHIRG/IQIMDO HWEHIIQRQ) DWW HAHP BHU
: HZ .ODGROWMHQE IXADFHIRIMVDO HIU XMQ) WHP R HGUHARGHRMHDSSURFK :  HKDYHDWHAHG\WDAMHQH. IXCDEFHZ LUKV DD HVR WH
WP L R UYHOHUHFRIQURQ! RUFHMBEQR RAUSIRGAWI URP 2 SRONQWP H XSRQSK\ FDOGHIYHY WROQ:RHMPH P RGD: HOMHIQWHSIRAHWR 1100 LQ) RAUGH.
DFFRXQIGY) SRIFLHY SURAHWHY DG LQMCDOFRQARY GHFHADY R\XSSRYWHUATXUP HOVR 7RSE  DOGOUHAVMIHYDODM WHI XQLP SCRANHWEQELGZ LAKDYHRQRXU
| LCDGADOU-BRY

,Q) LW WH) $ 6% LWKHG$ 68 1R JHDW/ TRIE  ZKIFK B GMWHIR BFRIQ] HP RIWBDWY ROWHUEDDGRH\KHAV DV GDHICELOMY
Z WM FRUASRIEQ) WKAR XVHDIHNV $ 68 LVH | HAYHI RUDQQXOCSHIRG/EHILQQQ) DWW HAHP BHU DOGLOMIP SHIRG/LQI VDO, HOWEHILQQQ) D
CHPEHU . HOUHHYDODMY \WHH | HRAKDYS 68 Z LOKDYHRQRXUI LCDGADOWBAP HOVDQG HDME AVFRKBY  HKDHQRA HAYHBRRG DWDQMMRQP HXRG

QRUKDHZ HGHMP IGHBWHH I HVWR WHWEEGRORXURYRQY | (DGADOHERY)



,7(0 $ 48%$17,7$7,9( $1' 48%$/,7$7,9( ' ,6&/ 2685(6$9R287 0 $5. (75,6.

, QMAWS DIMEHMW

2 XULQHIY HYBRWRIR VH SRHG\R P DNHAIMIURP FKDQIHV QLMY 7 KHI DUP DNHAYDOHR 1] HSUDMVHRXUMA/P D' EHDGHYHD [P SCRAGE
| CFNDNRQYLOLOMBWNIDMYZ KLBILGFRP HHHERQI GDMY IDMVHRXUMEVP D GRICHDVDUAKOWR GHRUDAIQLOMNDMY 8 QGEHURXURXUHNQYHAR HVBRIAH/ Z HGR
CRAXVHLQMFXNIDM GHIYDAHLOQAKP HIMR P DI HH SRKUHWR IQMBVADMADIINY © HDMP SR HXUHWH\D HIV DG SUBAHYDNRQR - RXULQMHMG SUGHSDO XQBVE
@P [\ GHDXOVIMN P DM DQGUHQYMHIR HOAIM © HP MIDMGH DAOVMNE\ LOYHXY [QLOMWY HOAJUDGHVHRXUMEY © HP DLQEQDUADYHY \KRWDYHILIHP DXUMY
| RURKULQYHMY HYBRWRIR DQGZ HEHINYHDK\ SRKHNDD  EDMYSRQAIGYHYHP RYHLQLIQMBWADAY DIRQ) \WHHMHLQMAXVIDM\ LHTFXYHZ RXG QRAP DIDCDH HAWH
| DUYDOHR  RAULQAIAKYHUAYHI LCDGADONBA HOV

2 XUBQ WP G-EVEHDYLQMINDADI L] HGUDMDQG\KHH RIMKDVP LQP DCH SRIKUH\R FKDQIHVIQLQMIVNDMY $ W HHP BHU RXUXQAIY QUAYRIIQ) FUAW
| CRLAMV XQGHURXUGDQ DG VHRXUMY DI UHP HWZ MK BLOFRQODIB. OGN ERHIQMMMDAKHS 6 SUP HUDM /R HHPEU o DOGZ DAMBHIXH®
P HIGHS DOG UHABMG RQ- DY DG PAUH® B-OYIQMIAMDARH:  DOBWHVRADOSUP HUDMSOW | ZHGIZ. IXQ/IURP RAUBYROLQ) FMHAWIAMON Z H

Z1OEHH SRHG\WR LQMHNDMVHARYW Z KK VO THAMGE. FKDQIHVIQWH:  DO6\WHHNRXDOSUP HUDM

) RHIQ&XUHA 51N

$ @R RANDBYIHGHRP LDMSL08 6 GRIIY DGWHH RUH RAUMDBY DHQRAXUH® \KEVRAR LI QU LFDOVRMIQPXAUHE UM 7REM | RUILIQPXUHER
\DQLRNRQJ DL.QV DG G KDYHQRABHHDP DMUIDOR RXUI LCDGADCOKIAP HQV DOGZ HKDHQRMIDIHELOD | RHIQPXUMEA KHEJLQ) WIQLRAIRY/

7(0 ),13$1&,$/ 67$7(0 (176$1' 6833/ (0 (17$5<' $7$

7 KHI LCDQRDOXBAP HVDQG\WHUBR YR RAULQE-SHIEHOAIHI MALHG SXETF CFFRXQIG) 11LUP BHIXLHG SXAYMCQARWMY AP DIHLGFOGHGLOWLY DO ER WEHILQR Q)
RQSIH)

7(0  &+$1*(6,181' ' 6$*5((0(176: ,7+$8&&2817$17621 $&8&2817,1* $1' ), 1$1&,$/ ' ,6&/ 2685(
1RH

7(0 $ &21752/6%1' 352&(' 85(6
& ROFOMRQS HIDUEQ) WH( |1 HRAYHGHWR * VFBRKUH& ROARYDQG 3 URFHEXUH/

© HP DQEQAVFERXUH FRQARY DG SURFHEXUAKRDADH GHLI GHE\R HQKUHWWDAKY RUP DARQ UATXLLHG\R EHAVFBRVHELO RXUSHURGF DG PXUHABERIWWKDAZ HI LGB
Z DMRHB( & LVUHFREHS SURHWHG \KP P 0L HG DQG U-ERIMG Z WMQWHWP HSHIRGASHHALLHELQWWHG( &1V WXGV DG RP V DG\WDAKAK LQ RIP DIRQLYCFRXP XOWMGOUG
FRP P XQFDMG\R RXUP DI HP HQMGFOGIQ) RXUSUIGASTICH HRARYHR | LAHUDQG SUGH.SDO LGDGADCR | LAHU DYCSSURSUDM \RDTRZ WP HY GHAMRQV/UHIDLAQ) BINXUHG
AVFRXH ,QGIQQ) DG HYDDDMY \WHAVFBRKUHFRQARY QG SURFHEUA P DEIHP HQWBFRIQ] HSWDADD. FROARY DQG SRAHSXUA QRP DIWUKRZ. Z HDGHLIQHGDOG
RSHIDAG FOQSIRVIGHRYD WDRIEGDQE QRATEVROWMDAXUIGAHR CRKUHNC) WHGHMUHG FROMRCREVARYHY , QUTRKIQ) DUDRIEBIGYHR DIXUIGFH P DEIHP HQV
GHHRDOUD Z D/UHNXUHG\R CSSO WGP HQAQHYCODMY \WHFRIEHH IWHIMRQKLS R SRAUEGIFROMRY DG SRFHEUA |, QUEAWRD WHGHLIQR DO P R FROARY
DOR LY EDHELQ SOWIKSRQ AHYEIQ DAXP SINRQ/CERXAAKHINHIKRRGR | XWMUHHYHV DQG\MHUHFOQEHQR DAXUIGRHWDAIY. GALIQZ LAODKAFHHGLODFKIHYLGY IWMBAMGJ RO
XQEHUDDBRMMO XWUHFRGEWRYY RYHMP H FRQARCP D EHFRP HIDGHDOMEHDAHR  AKDQIHYIQFRQBMRYY RAKHGHIUHR ARP SIDGRHZ W SRIFLHVRUSIRAHGXUAP D
GHMIRDM YHFDAVHR WHLGKHIHQATP MIARQVLQDFRWAH | HRMYHFRQUROX P P IMKBAMP HONVGAHWR HIRURUIUDXGP D RAFXUDQGCRABHGHARMS



2 XUP DD HP HQAZ 1AM \KHSDMASDIRQR  RAUSWGASTCH HRAWYHR! | LFHUDQG SUGA.SDO LGDGADCR | LFHJ KDV HYDOOAG\KHH | HRAMYHHVR RAUGVFBRAKUHFRQURY DQG
SFRHAWDVGHIGGIQEX®Y D HDEG G H XQEHMHEHXUMAY( [ KDQIHS PAR DVIP HYGHG RUKH( [ FKOQIHS PADV/R \WHHIGR WHSHIRGFRYHIGE
\KLY DQQXDCUHERW/ADHG RQVKAK HYDDDMRQ RXUSUGA.SDCH HRAYHR | LIFHUDQG SUGA.SDO LDGADCR | IFHKDYHFRFOGHGWDADVR \VKAK GDM RUGVRERKUHFRQNRY DG
SURRHBXUWYZ HIHH | HAMH DARHUDRIEG DAXDFHGYHD

0 DQARIHP HARS QXDCB HERUARQ, QMO0 ROARTR YHU) LQDQRDCS HERUAMY

2 XUP DCDIHP HOWUARSROUEGH RUAMEEQKLQ) DOGP DQEIQQ) DEHNOMIQMICFRURY RYHUI LCOGRDOBERWY DAKFK\MP VEHIGGIOSXBY D | DG

G | R WKH( [ FOQIHS FW, QMODOFRQNRORYHUI LCOGALDOWSRMGY LD SURFHW GRLI GHEXQGHWHVKSHYIMRO DG Z W WHSOMASDROR  RXUP DRI HP HOMGFOGQ) RAU
SUGASDCH HRWHR | LFHUDQG SUGR.SDO LQDGADCR | LFHJ VR SURYLGH U-DRIEGI DAXUDGFH U DEQ) WHUHICHOW R 1 LGDADOFERWY) DOGWHSHEDDIRQR | (DGR
WA HOVI RUH WWIDOSXSRAVIQCAFREIGFHZ W $$ 3 2 XULQMODCFROURCRYHUI LQDQRDOBR WG LFOGH/WRHSRIFHY DG SRAHSUAAKDN L SHIBOWR\KH
P DQMDIHR WFRB/AKDAQ UDRIEGIGHECCARXDMD DG DO UH GRAKHWIQLAMRYY/DIGAVSRMR/R RXUDKHV L SURVIGHU-DREB DAXUIDFH\WDMEQLRNRD/
DHUHFR.GHG D/QHHADY R SHP (VEUHSDUDROR | LCDGRDOWIAP HOVMIQOFFREDFHZ W+ $$ 3 DUGWDARUBFHSVDOGH SHAWMUAIHEHQ) P DGHRQ® LQOFFRDGH
Z W DARRU] DARY/R RXUP DD HP HMADQG ALHARY DQG UL SURVCHUHDRIEGI DAXUIFHUH DEQ) SHYHINRORMP HD GMAROR XQDAKRU] HSOFTXAMMRY XVHRU
AVSRIMROR RXUDWHAMWDAFRXTS KDYHDP DAMUDOH | HANRQRXUI LCDGFLDOWEAP HON %4HFDXVHR IWIGKHHOADP MIRQY LQMIDOFRQMRY RYHUI LADGADOMERWY) PO GRW
SUAYHMRUGHMANDTP LWKEAP HON 7 KHIH RUH HYHDARRVHM P V/GHMIP LGHG\R EHH | HRAYHFDQSURVIGHRQD UDRITEBI DAXUDFHZ WK UASHRAR | LCDGRDOWBAP HOV
SUBDUDRQ DG SUAHBARD

: HFRQGAWG DQHYDODMROR WHH | HRWHIHWR . RAULQMIDOFRQMRCRYHUI LDGADOWSRMY . %DHERQRXUHYDODIRY P D) HP HOMDYFRIFOGHEWDNRXULQM IO
FRQURCRYHUI LQDGADOWSRUNY Z DVH I HAYHDVR * HHP BHU
$ WABDARQ5 HSRUAR WHS HIMMLHG 3 XEQES FFRXQAQ) ) LLP

7 KLY DOQXOOUHBRWERY RAGFOIGH DO DARMBNRO U-ERWWR- RXULQE-SHIGHOBI MG SXETF CFFRXQIY) | 1LP GHRDQH HP SWRQHMIEQKHGE \WH-2 %6 $ FWRU
3HP HULQ) JURZ \WFRP SOQHV

& KDQIHVIQ, QMIQDOR ROARD YHU) LODGADCE HSRUAQY
7 KHHKDVEHH QR FKDQ HLQ RAULQMCDCFRURCRYHU! LODGADOU-ERINY) GAUQ) WHDOWUHIGS' HHP BHU WDNDVP DMIDD O HAMG RULYUDRIED
ONHD \RP DALDED O HRARXULQM GDOFRQARCRYHUI LODGADCU-SRCY

7(0 % 27+(5,1)250$7,21

( IHAMYHO DK 0 U6LP VZ D/DSSROQMESHP DIHMKOLWP DQDYG&KIH ( [ HRWH2 [1LFHUDQGWHHP SER P HQADIWHHP HQIZ WO UBLP VZ D/EP HIG-G\R
UWHORO U6LP VDSSROF HOMR\KMYURB 0 U 6LP VOBR FROMMHVIQKLYURBIDV&KDLP DQR \WHERDGR GLHARY
3XUXOQARWHHP SBR P HOADI P HWZ WO UBLPV 0 U 6LP VUHFHYHYDQDQQOEDH\DIY R 0 U6LP VL1VDSR HIILEBIR UHAHYHDQ OO0 GRHAYH

ERQVIQWHAVFHNROR RXUERDGR GURRLY Z W D\BJHAERQVR R KWVEDH\ODY 0 UGLP VZ LODBR EHHMMBG\R SOMASDMLQOTHP SB HHEHH YSDO/
SIRIUP VOQG DUDQIHP HQVP DQEIGHSE. XVOQGP DEHDYDMEGIVR HP SR HVIHHID DOG\R UHFHYHUHP EXUWHP HOWVRUDDUDRIEGIDQGQHHALY BXMCHVH SHOHY/
(PXUWGE KPP 0 UBLPV Z KRGRHVCRASDMASDMIQWHARP SO0 IV KHDGNFOUH ST LVOBR SIRVIGHG Z LW DP RQXO UHP EXUHP HR KLY KHDBKFDUHSUHP LXP VXQEHUKLY
LQAVGOm RAVEIGHE KD FRYHIDIH

" XUQY KIVHP SBR P HQAD U 6LP VZ LORAEHHQNBGWR D) DEAWRDO HA/RURKHUFRP SHODIRQI RAVHYLQ) D/DP HP BHUR WHYRDLS LFOXAQ) DY | HAVRUHTW
JUDQMLQIFFREXFHZ W RUGRQ HP SR HHALHRRUFRP SHODIRQSIRIUP ) RTBZ LQ) FHADINRQR 0 U 6P VTHP SB P HIXQEHUKLYHP SBR P HOADIUH-P HOMXEMAAR



KU DQQ DVDP H° BHUR RAUERDGR QUHRRLY/\WHIHD WU KHZ L@ DQBHHDILERIWR UHFHYH I HAYRURKHURRP SHODINRQIRMAXYIQ) D/DP HP BEHUR RUERDGR
AUHARY

3XUXOQAR KLYHP SR P HAIUHP HQMI Z HWWIP LCDAMO UBLP VHP SBR P HAZ RXWADAH DVGH GHBLQWHHP ST P HAR UHHP HOWVRUKHUMI QI RUJRRG UDIRQ
DVCH IGHBLQWHHP SR P HIARI UHHP HOV LQDEAMRQWR\WHSD P HIAR KLVIXQ@ HILGHS EXVWKGBOIG EDAHVDIY \WURKI K \KHGDMR WP LCDIRQ DARHUDMHRLOH | HRASON/ DD
RKHUIP RXQVXQEHUD). FRP SHADIR SDQRUSIIRNHR Z KIFK KHLYHMNBG KHZ LOEHHINBGVRWWHI RIRZ LG VAYHIDGRH DG EHH IW \EMRAMRKLYH HAXNRQR DUHBDH

R FOIPVDIDOQMXY  DOP S\KP FDK SD P HONQDQLP RXQWMIXIOR $ Ll KIVHP ST P HOMAMP DM SURMR' HHP BHU KIVEDH\DDW DVIQH | HW

[P P HADMD SURMRWHAMR KMAP LCDIRQIRUDSHIRGR XS\ P RQKY Z KIFK VYHIDFHSHIRGZ LOFHSIRDAGEHEHD P RQMVDQG P RQMVG-BHIEQ) RQKY
GQIW R HYLFHIRTBZ Q) ) HEODW WRAIK' HHP BHU RU& M[ PRONVR KIVDOQOEDH\DDY DVIQHIHAWP P HADMD SURMRWHEMR KLY
WP LQDIRQLL KIVHP SR P HQAVWMP LQDAGRQRUDMY  HAHP BHU DOP S\KP FDK SD P HQAQDQLP RXQNATXOOR KLY | XQBLI HAER XV ROWHFOBOED HU

GAUQ) Z KIFK \KFK GDMR WP [DNRQRFFXY DG \WHFRQIDDINRQR KLY KHIEK DQG GHANOFRYH I HSXOKOQMR &2 %6 $ DNRXUH SHOVHI RANH CSSTFCEGIVAYH DFHSHIRG
R PRONVIRIRZ Q) \WHAMR WP I(DIRY 1 RELKEAQ) WHIRMIRQ) QRVHHDIFHZ L@EHSD CEGIQWHHYHYD UGLP V \WIP LODIRQZ LKRXWADXVHRUUALI DIRQIRJ
JRRGUDRQRFFXWYDNAM) HEOW

|1 0 UBLP VIV\MP LCDMGD/DUAKOR KIVG-DK RUIRTRZ LQ) KLY'SHIP DHMAVCELDN LQDEAURQWRWHSD P HIR KLVI XD HLHGEXAWXGEGEDH\ODY \WURKIK WH
MR \MP LDIRQDAHUDMWHRLQH T HAWSOV DORKHUIP RQNXQEUI) FRP SHADIRQSTQRUSIRNHWR Z KIFK KHLYHIN®G KHRUKLY HXBM DvDSSTFEG! LVHNBG\R D
OP S\KP FDK SD P HQAQDQLP RQMINXTOR KLY HIHS ERQVI RAHFDBOEU HIUGUQ) Z KIFK KIVADMR WP LODNRQRAFXY FOBX@AMSDVR \WHEMR WP LDIRD

Z KHHQ? HOHG P HOQAKDAKHKDY P HARHDSSIFCEGIERQVP HUFVD/R GOMR WA WP LODIRQ D/GHMP LGHGE, WHERDGR QUHRRY  SURIDAGI RAVKAK SRIROR \WH
FOBOEU HIUGAUK Z KLFK \WKAK WP LODARQ RFPXAYWARDAKDY HISVHG\MURKIK \WHEDMR \MP LCDIRD

7KHIRMHRQ GAAUISIROR \KHLP HIG-GHP SE P HOADIUHHP HYWZ W0 U GLP VIV TXOM LHGLOWHIMMIV B\ UH HIHIFHVRWH P HIGHGHP SBR P HOIWHHP HQAZ KIEK
WVIGGDV([KEW  \RWYDQODCOERW



3$57,,,

,7(0 ',5(&7256 (; (&87,9(2)),&(56%1" &25325%7( *29(51$1&(
7 KHIRTBZ Q) WWEGI VAV R LQ RP DIRQUHI DEQ) RAUBRDGR GUHARYDVR 0 DK

W$5' 2)' ,5(&7256

10PH $JH 3RMROV
PH. 6PV &KOLLP DQDQG&KIH ( [ FRAYH2 [1LEHU
71DX-1Q 7- &KXQ " IHARU
-ROQ* LGP ) " IHARU
) DgFHY. RG ERN " AR
7KRPD/$ 0 XQR " IHARU
SO0 7RAQQ " HARU

-CPH/.  6LPVKD/\VHYHGD/RXURKOLLP DQR \WHERDGR QURRYVMGIHL RAMPEH) DOGDVRXUSKIH ( [ HRXAWH2 1 LEHMGQRHO DK 0 UBLP VSUIVRAO®
HYHGDVRXUIQMIP &KIH ( [ HRXWH2 ITLEHUIGRP 0 D RO DK DOGDVRXU( [ HFAWHEKOWP QIURP 2 AREHU \RO DK 0 UBLP VKDAHYHD/WH
&KOWP DQDQG&KIH ([ HPUYH2 IIFHUR * (1 3DMGHY DFRQMXEM FRP SDQ \WDNSHADT) HYIQVAHIFH EDHGWKGRBI\ GHYHIRSP HOWGRH DGD/0 DI
30MGHUR WD LIDAG SUYDMHDAW LOYHWE HONVXQG * (1 &DSAMD/ / 3 MG ,Q 0 U6LPVZD/WHIRXQAQ SIMGHR 6LOFRQIDIM * DB&CSMID0 UGLPV
IRXQEG6IIFROIDI ' DUSFAHFH 69' 6 1Q  Z KHHKHLYFXUWHI® \WH&EKOLP 0D 0 U6LP VOOR | RXQGHG&IP BUGIH7HKQRRU\ 30MHVIQ  Z KHMHKHKHEWH
SRMWROR &KIH ( [ HRXARYH2 1 LFHJ 3UR MR &P BIGIH7HAKGREI\ 30MGHY 0 U6LP VDORI RXQEHE&RIPAUHIALRP SYALERSRIDIRY 0 UBLP VAXUHM® VHYH/ROWHERIG
R QUARYR YDURXVSUYDMARP SIQHVIGFOQQ) ( 35< 6\ VWPV, F Z KHHKHLYPXUWH® WHEKOLLP DOR WHORDG SRIGHARY |, (F DOGYAWKV@RIV,F DOGKDY
SUVRAO \HYHGROWHERDGR QUARYR SXETF FRP SIQHVIGFOGQ) &P BUGIH7HKQRRI\ 3DMGHY 56$ 6HXUW ,F  Z KHHKHZ DAKH&KOLLP DO DOG( GRURQF

' D6\ WP V&RBRIDIR)

7- &KXQ KDAHYHGRORXUERIGR QURRYAIGRH2 RREHU 0 USKXQ LVAXUHI® DEHIRISDNGHUDAZR M, QGAKMDCBONGHY/ / & DSUYDMHIXW | LLP
LMY 1Q1 RWS P HIFDQEZ HJP LG3B! P DNAAQGWIDCD0GP DO DRMUQY EXMGHAHY DSRUMRQKHKDYKHISIGRH- X0 ) BRP -COAWY VR XQICKLY NP HOND
)s} 0 U&KXQ VHYHSDV&KLH ([ HRAMWH2 11 LFHUR 7HBWEF 1 DYP D) DGDAQ) JGEDOBIDVSIRVIGHUR FRP P HADOMBP DIAAROMRY ) P -X®  \R' HHPBU

0 USKXQ) ZDV&KIH ( [ HAWH2 [1IFHUR 1 DYPDQ: LHBAWW 3UHMRXA® 0 U&KXQ) VHYHED/3UMGHIR WH1 HZ 7THKRRIHY IMMRQR %XQZ IIN&RERDIRY
IR W SURMRKDAKHVHYHGDV&KIH 6WDAD 2 [1LFHUR %4XQZ LEN & RISRIDNRQDQGEHIRUI LFH3UWAMGHONR 94XQZ IEN&RSRIDMRIVO HIFXY 0 DUCH
" IYIMRQ %H RHNVIQQ) 94XQZ IIN&RSRDIRY 0 USKXQ) Z D/OQH HAXWHDA P HIRQ( GRME 0 U&KXQ PXHI® VHYH/RQWHERIGR GUARYR / MKMDXNH ,F DG
WHERDGR QUHRRYR 0 &%& + REBQIV ,F 0 U&KXQ HUHEKLY EDFKHBUY G- UHIQVAHIAH HBRMFDCDGG FRP SXMUHILGHHIGD 1URP \WHS QIYHMW R 7H DVDVS XD
+ HDORKR®/DO 6 LOFRP SXMMNAHFHIURP 1 RW &DRICDE\IAMS QYHYW DOGO00 %5 1URP WH) XTXDEFKRRCR 90MQHWDA XNHS QYHIW

- ROQ* LGP DQKDAHYHGRORUEROGR QURARWMGFHIRMP B 0V * LGP DOKDAHYHEDV( [ HRXAWHO LFH3WMGHNIQG&KIH 2 SHDMY 2 [IIFHUR 7P H
: DQHUSCERIO HADIWRP 6HBAPEHU  \R-XH 6KHI LWWARGHS71P H:  DLHU&CEGIDYDQY. SIRSENINEP DM FROXABRND- DO DOGVHYHGIWRP 0 D
WR6HBAPEHU  DVOLFH3UMGHMR , QMIPLYH79 DOG$ GYDIRHES GYHMNIQ) 3URART7IP H: DUHUGTE®! 0 V * QP DQVHYHGLOVHIRUH HAXAWYHURBYD/A2 SHY 9
&RSRUDIRY YANK , QMIPAYHYLROGDIY + REQIV/ P MGOQE3K MADA2 QICH, F 6KHKDYVDOR KHB\ERR WHRS VHIRURBVIOWH2 |ILFHR 8 6 6HIDRUSKUY
" REG 6\BM' IWHARUDQG/ HIMDAYH' LWHARUO V * (CB DORXWHO® \HYH/ROWHERDGR GUHRRYR &HQUFD3/ & QMY LIMID,' && DQG7KH-HAXVORIQMLUERS 6KH
KDVSUHYRX® VHYHEROWHERDGR GURRYR YOURXYSUYDMFRP SDQHY LGBMY DARADIRY/ DIGQRARUSIR LW LGFOAQ) WHERTBIHR \WH+ RD &URW 7 KH&LNBDWY
) RXQEDIRY 1 DARIOELEBI&RP P XQFDMRYY 1&& / / & DG\WH, QMIRNYHS GHWMIQ) 96X ,$ %



) (DR, RG EDANKDYVHYHSRQRXUERDGR QUHRRYMAH RYHP BHJ 0V. RG EONL/D&RP P IMRHIZ W WH2 QIUR 6 HRXAUMHY & RP P MWIRQ DSRIMRQ
VKHKD/KHGBEMAH1 RYHP BHU 0 V. RG EOANSURAM \HYHEDVDO DIDIIQ) ' WHARUR 1 RWZ DMUS LB DIJHP HOVGF  DSRUMRQWKHKHG I URP - DX
\KURAIK 6HBWP BHU SURMr1 RWZ DMJ&DBMUOD DRIHP HQMWKHVHYHGDYWHO DL ' LWHARUR &&) / 3DINBD&DSMID (F |URP - DY R HRP BV
0V. RO EONZD/DSDVWHIQ3M WQ &R/ IP WGIRP ) HEXDY R HRP BV 0V. RG EOANDORWHYH/RQWHERDGR QUHRRYR \WH2 QIUR 6 HRXUMHY/
&RPPIMWRQ 0 V. RG EEMNKRGB/DYOHHRUR 0 DXHP DIFVIURP \WH8 QYHMWR : DM®BR

7KRPDV$ 0 XQRKDANHYHERORXUERDGR GUHRRYMGRH 0 U0 XQRIVWHEKIH ( [ HANH2 |1LIFHUR OHIP DY ,QF D, QMIHAHRAUNY \WRKGRERI\
ARP S DSRMRQKHKDVKHBMGHS SUO  3URAROHIP DA 0 U0 XQURZ DAKH3UAIGHR ©  LUHBAY) CAOMYI URP W DOB&KH ) LQDCADR | LFHJI R
W 3UVRAD KHZ DAKH&KIH ) LCOGADR 1IFHUR 3BAMRY' LIMIO P DIHVIURP W D50 HALHE&DEMIOERERDIRQI R R 0 U0 XQR
PAMO® VHYH/ROWHEROGR GUHARYR %OQZ IGK |, F DSUYDMARP SO0 DOGSUMRA® VHYHSROWHERDGR GUHRRYR SUYDMARP SIQHY. LCHIFRP |, (F DG
&RPP1H XV 0 U0 XQRKRB/D%S$ LQBMGHVOGOIN0 %$ 1URP WHS QYHMWR : DKL

$UNMXUO 7RADQQKDAHYHGRORUERDEGR QUARMMGH 0 U7RADQQVWHEKIH ) LODGRDCR HIFHUR * (1 30MGHY DSRUMMRQKHKDYKHBMGH
SURMR* (1 3DMGHY KHZ DVZ W &DP BUGIH7HKGRBI\ 3DMGHYIURP R Z KHHKHVHYHGD/AWH&KIH ) LDGADCR [1IFHJO0 U 7RFDQQ DORVHYHGDVO LFH
SUMGNDGERMRBUR & RIPXUHERP SN RERDIRQ! URP R SURMR &RIFXUHNE RP SYMIERSRUDIRD KHZ RINGD/BHNG( @ HJ D6\ VP V* LRXS
0 U7RFQQ FXUH® \HYH/RQWHERDGR GUHRRYR ( 38< 6\ WPV + HKRB/D%$ LQOFFRXQIY) |1URP 3CFHS QYHWMWDQGOR0 $ LOP ODIHP HWURP 0 RP RO
8 QYHIMW

YRDUG, QGHSHOGHIFH

2 XUERDGR GUHARYKDYGHMP LGHSWDATRXUGLHRARY DHLQE-BHIGHNGLHARYZ MOWHP HIQQ) R \WHDSSIFCEG!L DT 6\WANO DN / & RUL DT
QXY BB/ H AHBWRU-CPHY. 6PV RXUGKIH ( [ HRAYH2 [1LFHU

YOG/ HDGHIKLS 6WXRMUH

2 XUERDGR GUARYIVAAUH® GGE IWROWP DY -CPH/.  6lPV 2 XUERIGR QUHRRY/UFRIQ] HAKDAMWAYLP SRUSQMR GHMP LCHDQRSWP DOERDGBOGHIKLS
KPR HOMKUHWWHLQE-SHOG-OMRYHILIKVWR- P DD HP HOADARHRP SDO. FROMXAHARIURZ

SURMRWHUALI QDIMROR &KDUBVO \ HYDVRXUEKIH ( [ HRAYH2 11 LFHUDQGDVDP HP BHUR RXUERDGR GLHARY Z HVFEDIDMSWHURBVR FKIH H HIXWHR 1 LFHU
DOGAKOLLP DQR WHERDGR GURRYIQUFRIQUROR \WHGL HHIFH/EHE HOWHE R URBY , QFRQGHAIRQZ W0 U0 \ HUALIQDIRY 0 UGLP VZ D/CSSRQAMGD/RU
LQMIP &KIH ( [ HPAYH2 [ LFHUDQE FRQMMHG\R VHYHDVWHRKOLP DQR RXUERDGR GLHARY 2 Q0 DK 0 UBLP VZ D/CSSRQMS D/RXUSHP DHOARKIH

([ HPAYH2 [1LFHU 7 KHERDGR QUHRRLYBDXAHAHGWHAHURBY DG EHIHYHAWDID U 6LP VIVHLYLFHDVERK FKOLP DQR \WHERDGR QUHRRYDQG&KIH ( [ HHAMWH2 [IIFHUVIO
WHEHINQMMXMR \WHFRP SDO DOGIWMBANKREHY DAMMVMP H 0 USLP VSRWHKHY/GHEBG DGO G-BIMNGRZ GGIHR \WHLMWKHY/ RSSRUMQMNY DG FKOEBQIHY/I CAQ) WH
FRP SO0 DG LWEXMGHWHY DOG VKXY ERAMBERVMRHSE VR GHYHIRS DI HIEDAKDAHKUH\WDAKH ERCLBIVMP H QG DWRNRQ DUHI REXAVHG RQWHP RUWAIMEDCP DALY

$ GRRXIK Z HEHIHYH\WWDAKHARP ELQDIRQR WHFKOLP DQDQGE&KIH ([ HRXRYH2 |1 LEHJURDHLY CESURSUDM DALY NP HEDVHG XSRQWHPXUHQWVALFXP WBGRHY RXU
&RERDM* RYHIDOH* XGHICH/GR RAANEEDK WKLY CSSURDFK D/DSRIR. 3XUXOQMR RXUS R SRIDM* RYHIDOFH* XGHICH/ WHERDLGGAMP LOH/WHEHWERDG GOGHIKLS
WUKRXUHI RURXUFRP SO [URP WP HVRWP H $ VSOIWR RAUDQQOCERILG\HD HYDODMRQSURAHW Z HHYDODM RXUGDEHIKLS WUKRUHVR HOXUHWKDAH EROLG FRQMMAR
EHIHYHWDAMBURYLGH/\KH RSP COMKAMUHI RURXUFRP SO0 DOGWRANKRTHY :  HUFRIQ] HWDAGL | HHQNEROUG GOG-IKLS WKRXUA/P D EHOSSURSUDMIRU



FRP SDQHVIQA T HHAWXDIRYY ;- HEHIHYHRXURPXUWHABDGHIKLS WUKRMUH LY \KH RSP DOXUKRMUH I RURXURRP SOQ. DAKLYVWP H

( CAKR \WHARRYRXHADQ0 U 6LP VIVIQG-BHIEHINDOG\WHERDLG EHIHYHAKDAKHLOG-BHIGHMALHRARY SURVGHH | HFAYHRYHILIKWR P DEJHP HOAD RIRYHU
LQDEAMROWR | HEDAN SURMGHE GAUQ) \WHFRXUHR EROUGP HAMYV WHLQG-BHIGHWALRRY KDYHBIX@UH HAXWHVHMRYY ) RTZ 1Q) DQH HAXWWHVAMRQR LQE-SHIEW
AURRLY WHLQE-SHIGHMAWRRYFRP P XQFDMZ W0 U6LP VALHA® UINEQ) 0 \SHALLE | HHEDAN RUMKHY SIRIGHO U6LP VZ W IGBXWIHI DEQ) DIHIEDIAP VIR
EROGOQGERDGFRP P WWHP HAMYV DOGFRRAMZ W0 U6LP VUHDAQ) LQRP DARQWR EHSIRVIGHER WHILQE-SHIGHMAUARYIQSHIRP Q) WHUGAMY 7 KHERDG
EHIHYH/WDARLY CESURDFK CESURSUDMY DQGH | HAMHD FRP SBP HOMWHARP ELGHG&KIH ([ HRAYH2 | LFHURKOILP DOWUKAMMH 1 RLQG-BHIGHMALRRMHYH/DAKHODG
|QE-BHG-OMARRU

5RHR YROGLIQS5 MN 2 YHMIKWB LRV

2 XUEROGR GUHARYKDYUASROLELON | RAWHRYHIMIKVR WHFRP SDQ VUM P DI HP HNBURFAHAHYDQG HWWHUDYDZ KRBIRMKURKIK LWFRP P LWk U XOLD
GVPXKHVZ L\ P D) HP HWRXUP DNUUMN H SRUKUAY \WHUSRMUDOLP STRARQ RXUBXMGHA DG \WHWREVZ HVBNHWR P DEIHWHP 7 KHUMN RYHMLI KYBURAHWLGFOGHY
UFHYLQ) WIXOUUWSRWIURP ERDGFRP P WHY/DQGP HP EHYR \HIRUP DIDIHP HOMR HIEGIRXUERIGR  GUHRRYAR XQEHINBIGEWHFRP SO0 VUM LGHWLFDIRQ UMN
P DY HP HQADQG UMN P MM DNRQVADAD LHVZ I USHRWR DHDVR SRIMOADCP DAMUDOUMNN LGFOGQ) RSHDIRYY |LCDIFH GIDOUIXMRY  \WDAD LF DG U-SX\IMRDOAN

7 KHDQWRP P WHUAYLHZ VIQ RUP DIRQUHIDLEQ) XAW DOGRSHIDMRYY DGRYHYHH/RXUP DDIHP HVWR | LGDCADOIANNY 3HIRGFDI WHDXGWARP P WkH
UV VRXUSRIFLHYZ W UASHRR UMN DIWEAP HIMUIMN P DRI HP HOMBRW SUHYHIRQ DG BIXOMRY FRP SIOGFH 2 YHWMIKVE, \WHDXGWRRP P LWHLCFOG/GLHFW
FRP P XQFDIRQZ \W RXUH WCDCDXAWRY DG GVAXWIRQYZ W P DO HP HAHIDLAQ) I QU LFDQAIMIH SRUKUAY DG WHIFRQY P DI HP HOMDABN-QWR @P IWP RMRURU
FRQUROKFK H SRKUAY 7 KHFRP SHODMRQFRP P LWHHLY UAERQUEBH RUDAMAMQ) Z KHM-UI) R RXUFRP SHODIMRQSRIFLHVRUSURIUZP VVKD/AKHSRMMIOR HFRXUDIH
H FRALYHUMABNG © KIBIHIFK FRP P AWHLY UASROUE®G! | RUHYDOOMY FHIBQUMY DG RYHIHHQ) WHP DDIHP HVR \KAK UMWY \WHHOWHERDGR GLHARYLY I XOLD
LQRIP HEWURKIK FRP P LWWH USRIV CERXVAK UMY O DRYR \LJ QU LFDQAVRDAMILE UMIDHFRQIGHIGE. RAUERIGR GUHARYDYDZ KRB

YRDUG&RP P MY

2 XUERDGR GURRY KDY FASEQKHG\WUHWERAQ) FRP P IWkH2  DXQAWARP SHODIRQDIGQRP LDV DG FRSR DMIRYHCDGERH:: HIFK R Z KIFK RSHIDM/XQGEH)
DRKOMUMDMDY/EHHQDSSIRYHGE. RAUBRDGR GUHRRY

$XAVERP P [WH

7 KHDXQWRP P WHIVP DLQI XQRRQIAR RYHYHH RXUDFFRXQIY DG | LGDGADOERNG) SURFHIHYDOGWHDXAWR RXUILCOGALCOWEIAP HQN 7 KLYFRP P LWHY
UASRQIELOMAVIGFOGH [P RY REHANQIV

DSSRIQI RXULGE-SHOGHQNH MG SXEQF CFFRXQICY [LLP
HYDODMY WHTXDN LFDIRYY LQE-SHIGHIFHDGSHURP DOFHR  RXULQE-SHIGHOABD MG SXETE DFFRXQIY | LUP
DSSURYIQY WHDXQAWIEGRQ DXAWHYLFHAR BHSHIRP HEE RXULQE-SHIGHONB MG SXEQF CFFRXQIGY [LLP
UM Q) \WHGEALIQ LP SBP HABIRQ DEHNCR DIGH | HAYHIHWR  RXULQMCDOCFFRXQIY . FROURY DOG RXURUMPDCCRFRXQIY) SRIFHY
AP Z WP DI HP DG \WHLQG-SHIGHOAD MG SXEQE DFFRXQIGY [P \WHUAKOVR RAUDQQCODXAWIGWHUHEZ R RAUTXOM® XDXQWNG
| LCOQRCOWBAP HQN
I UMY RHFHQ DIGP RARIQ WHIQM UMWY R RXUILCOGRCOAEAP HVDQGRXUFRP SIDGFHZ W GICCDQGUHIXDRY WXL HOVDAKH UHDMR
I LCOQRCOWBAP HQVRUCFFRXQIY) P DARLY
I UMHZLQ RODSHIRAF EDIY RUD/OSSURSUDM D LMY HYBRIA DQGUHFRP P HIAQ) WRRXUEROIGR GUHRRLYDQ  FKDQIHARVKEK LY HYERIR

+H +H H H



UYLHZ LY D) HDQIQIVOCRXCR-P HOWVOGG RMHUSYXETE DOCRXGAHP HOVUHI DLAQ) RAUUAKIVR RSHIDIRY

SUHSDUQY \WHUBRYWKDWHG ( & UWHTXLLAVIQRXUDQRDCEUR \ WP HQWV

UHVLHZ LQ) DOGOBSURYLQY DO UHIDMG SOV \WDQCRNRQY DG UHYEY LQ) DOGP RAVRUQ) FRP SIDGFHZ W RUFRGHR FROGAWIGHMEY DG

ULHZ L DQGHYDODIY  DABDWIRAOM \WHSHIRP DFHR \WHDXGWARP P WHDG WP HP EHYLGFOGQ) FRP SIOFHR \WHDXGWARP P IWKHZ W W
PO

+H +H +H

7KHP HP EHYR RXUDGWRP P IWHDUHO USKXQ) 0 V. RB ECFNDIG0 U7RAQQ. 0 U7RFIQQ \HYH/DAKRHAKOLSHIROR \KHFRP P WkH 7KHDQW
FRP P WHP HVRXUMP HVGUQ) INFDD HU 0 V * LGP DQVHYHSDVDP HP BFUR \WHFRP P WHXQICR RREH)  DAZ KIEK WP HO U&KXQ) NMUGHS\KHDGWARP P LWH
2 XUERIGR GUARYKDYGHMP LGHS\WDNIGR WHP HP EHYR \WHDXGWRP P LWH DUHLQG-BHIGHMAUHARY XQGHWH DSSTFDEGI GV DG U XDIR/R 1 DV DGR
5XBI $ R 6HXUMAVOYG( [ AOQHS VR DVIP HIG-G RAKH( [ FKDQIHS PADQGRXUERDGR GUHRRLY SR GHMP LGHWD/D U0 XQURZ DVDQLQE-SHIGHW
QUHRRUXQEHNXAK TXOM LEDMROMBIEDG/ AU KMMP R VHYIFHROWHDGWRP P LWkH , QDEAWRD DUP HP EHYR RAUDGAWRP P LWHP HAAKHUANXUP HOVIRU

I LCDQALCODMIR, XQGHWHDSSIFCEG! KBV DG U XDIRY/R \WHE( & DQG1 DA 2 XUEROGR GLUHARYKDYGHMP LGHGWIVD U 7RADQQLYDQ? DXAWRP P LWHI LQDGRDD
H SHWDVGHIQHGE, DESTFTEBIG( & UKW DG KD/AKH UDAMAM | LODGRDORSKIMIFDIRQ DY/ GH LGHG XQGHWHDSSIFCEGH 1 DT XBV DG U XOMRYY 7 KHDXAWRP P LUkH
RSHDM/XQE-UDZ UMK FKOMADADIN LH/AKHDSSTFLEGIMIELG/R \WH6( & D51 DT

YR RXUH \MIDODXAWRUDG QMO0 LOCADSHYRIGHP HABUYDAD Z K \KHDXGWWRP P LWWH DG KDYH XQUAXIEMS DRV AR WLV FRP P LWH
&RP SHODIRQ&RP P LWH

2 XUFRP SHODIRQFRP P WHDSSURYH/ RUUHFRP P HIBAR RXUERDGR QUHRRLY SRIAHY/UADIY \RFRP SHODIRQDQGEHH IWR RXUR I LFHYDQGHP SR HY/
7 KHFRP SHODIRQFRP P WHDSSURYHY RUUHFRP P HIBAR RUBRDGR GUHRRLY FRUSRIDAMJ RO DG REMPRYHY UHBYDQAR \WHFRP SHODIMROR RXUSKLH ( [ HXAWH2 1LFHU
DOGRKHUH HRAYHRI | LFHY HYDODM/AKHSHIRP DFHR WHHR | LFHYLQ@IKWR WRVHJRDY DG REVRRYHY DG DSSURYHY RUBFRP P HIBAVR RAUERDGR GUHARY WH

FRP SHODIROR WHHR | LEHYEDHG ROVKFK HYDODIRYY 7 KHFRP SHODIRQFRP P LWHDOR CESURYHY RUWHFRP P HIB/AR RXUERIGR GQUHRRLY WHIMKOGFHR RN RSURQY
DOGRKHULY. DB/ XQEHIRXUHNWN STQ 7 KHFRP SHDNRQFRP P IWWHZ LU DGHYDODM DABDIMIOOD \WHSHIRP DFHR \WHFRP SHODMRQFRP P WWHDQGLW

P HP EHY LFXAQ) FRP SIDFHE. \WWHFRP SHODIRQFRP P IWKHZ LW LW KD

7KHP HP EHYR RXUFRP SHODINRQFRP P WHIDUHO U0 XQUROGG0 U7RWFDQQ. 0 U0 XQRVHLYH/DARHFKOLSHYROR \WHFRP P LWkH 7 KHFRP SHODIRQ

FRP P WHP HATRWP H/GUQY (MDD HU. ) UDGAY;  ( JDQVHYHGDYDP HP BHUR \WHFRP P LWHXQICKLY WAL DARQLQ- DO LQ- DO DAZ KIFK WP HO U
6P VNRLGHG\WHFRP P LWWH 0 U 6LP VVHYHSDVDP HP BHUR \KHFRP P WWHXQICKHDWAXP HSWHURBIR! LQAMIP &KIH ( [ HRXAYH2 [1LFHURQO D DIZ KIFK WP HO U
7RFDQQ NGGWHFRP P LWkH 2 XUERIGR AUHRRLYKDVGHMP LGHS\WWDADTR \KHP HP BHYR \WHFRP SHODMRQFRP P LWH DUHLQG-BHGH/MQGHWH CSSOFCEGI XV DG
UIXTIRY/R 1 DT WD \RFRP SHDNRQFRP P IWWHLOE-BHIGHIFH 7 KHFRP SHODIRQFRP P WHRSHIDM/XQE-UDZ UMK FKDWAM Z KLFK WHFRP SHODMRQFRP P LWkH
Z @UHMHY. DG HYDODMDABDINIQDED

1 RP LMY DQG&RSRDM* RHCOFHERP P IWkH

7KHGRP LDMY DQGFRSRUDMI RYHIDGFHARP P WHLY UASRUE® RUDMMY RUBRDGR GURRYIQAVKDILG) \WHERDBV UASRMEONY I DEQ) WH
(GHONFDNRQR X0 HG FOQEEMAR EHRP HEROGP HP EHY \WHVHBRIROR GRP LGHHI RUHBRINRQ DV AUHARLY DARXUDGRAOCP HAMIVR WRANKRTHY RAGHADCP HHNIV
R WRANKREHYDAZ KUK QURARYDUHVR EHHBRAMG  DOGWH\HBRIROR FOQACDMARILODY YOFOGAH/RQRXUERDGR AURARYDIGO). FRP P WHAKHIR |, QOEEWNRY WH
GRP LD DG AR SRIDMI RYHIDGFHRRP P WHLY UAEROE®! RURYHIFHO) RAUFRSRIDMJIRYHODFHSRIARY USRI DOGP DNQ) UHFRP P HIEDIRQAR RUERDGR
QUARYFRIFHAQQ JRYHIDEFHP DWYDQGRYHLIKWR \WHHYDODDNRQR RXUBRIGR GLHARY



7KHP HP BHYR RAUGRP LDV DOGFRSRIDMIRYHIDFHFRP P IMWHDUHO V * [@P DQDQG0 U0 XQR 0 V * QB DOVHYH/DAKHFKTLSHIRQR \WHFRP P LWkH
0 U6LP VVHYHSDVDP HP BHUR \KHFRP P IWHHXQIMKHDAKP HSWHURBIR LQMIP &KIH ( [ HFRXWH2 11IFHURQO D 7KHQRP LCDIY DOGFRSRIDMI RYH DG

FRP P WHP HVRXUMP H/GAUQ) INDOHU 2 XUERDGR GUHRRLYKDYGHMP LGHS\WDADTP HP EHY/R \WHGRP LCDIY DG FRSRIDMJIRYHIDGRHRRP P IWWHDUH

1 QG-BHEHAXQEHMH DESTFCEG XGV DG W XDIRYVR 1 DA 7 KHGRP LD DG FRSRIDMI RYHCDIFHARP P IWKHRSHDMY/XQEHUID Z UMK FKDUMU Z KLFK WHQRP DY)
DQGFRSRDMIRYHDEFHFRP P WWHZ LUV DG HYDODMDABDIIRODm

" WHARUL RP LODARQ 3 LRAHW
" WWHARUA YOO LFDWRQY

2 XUQRP LQDIMY DG FRERDMIRYHIDEFHARP P IKHLY UASRQUEG! RUMEZ LQ) Z W \KHERDGR GLHARY RQDQOUXCCEDLY \KHCSSURSUDMFAKOUTRMIMAEY
NOYDQGH SHIHFHUANXUG I RAWHERDGR QUHRRLYDYDZ KROIDQGIWLQAYIGKTCP HP EHY , QHYDODMY WHVXMELOW R LOAYIGOOFIQECM/ ERK Q. FDQAM/ DG
FXUHOAP HP EHY  \WHQRP LD DG FRSRIDMJIRYHIDGFHFRP P LWkH LQUHRP P HBQ) FDQAGM/I RUHBRIRY DOG\WHERDGR GUHARY LQOSSIRIQ) QG IQWHFDHR
YOFDQHHY CBSRQNY  \XFK FOQEGDM/ Z LAODBNHLQR DFFRXQIP D) | CRARY LFOGQ) WHIRTBRZ LY

SHYRDODIGSUR HMRIDOQA UMY HXLFY DG YDOHY

H SHIHFHIQFRSRIDMP DDIHP HYMAFK DAHYLQ) DVOQR I LFHURUIRP HUR I LFHUR DSXETF® KHFRP SDQ

H SHIHFHD/DERIGP HP BHURUH HAXAWHR I LIFHUR DRKMHUSXETFO KHIBFRP S

VIRQ | LQDFHH SHIHFH

AYHIWR H SHWHDOGH SHIHFFHLQ\XEWEAYHP DY SHYSGIQ) VR RAUBXMGHW BHIMYHR RIHUP HP EHYR RAUERDGR QURRLY

AYHIWR ECFNIIRXQGDOGSHISHRAIYH LFOGQ) EXWIRAIP DMAGWR Z W UASHAWR DIH JHIGH UFH SOFHR UAMGHIFHDOG\SHADD H5H SHIHFH
H SHUHZFHUHDYDQAR RAUBMGHV LQBMY  DGZ LW UHBYDQNRADOSRIA. FRFHQY DG

UHDYOQAZFDGHP LF H SHWHRURKMHUSIR LAHR. LODQDWDR RXUBXMCHNRSHIDIRYY

&XUWHI® RUERDEGR QURRLYHYDODMYHIK LOAVIGOOQWHFROM WR \WHERIGR GUHRRLYDYDZ KRG Z W \WHREMAYHR DI-P EQQ) DJURKS \KDVDQ
BRIV [ LP 1] HWHVKFFHWR \WHEXVQHW DG UHSUAHQAKRANKREEHULOQAMRIVKUR K WHH HIVHR \RXQGMGIP HOMMQ) IWAYHIW R H SHIHFFHIQWHHYDURXY DD/

2 WHAMNDQWHIRIMIRQ) \MHHDHQRWBIMGP LGP XP FUMMIDI RUGUHRRUGRP LGH DOMRXIK \WHQRP LD DOGFRSRIDMIRYHDFHARP P WKHP D DOR
FROIGHUVXAK RM-UI CRRYDVIVWP D GHP R EHIQWHEHWIQMMWR RXUFRP SIQ DG RXAUMBRNKRTHY 7 KHGRP LD DG FRSRDMIRYHIDIFHFRP P WHGERY KRZ HYHU
EHIHYHIVISSURSUDMI RUDABDXMRH DQGSUH HIE® VHYHIOP HP EHYR RXUERDGR GLHARYAR P HAMKHFUMIDI RUDQ® DXAWARP P IWHI LDGADCH SHWDVGHIGHGE 6( &
XBV DQG\WDADP DVUMY R WHP HP BHYR RXUERIGR GUHRRLYP HAMHGH LQUWROR 2 LQG-BHIGHNELHAR) XQGHUL DVADT TXO LFDMRQWIEDG/

+H +H H H

, GOMFDIRQDQG( YDODMRQR 1 RPIGHVIRU' IWHARLY

7KHQRP LQDIY DQGFRSRIDMI RYHDGFHFRP P IWKHIGHQIVLHYGRP LGHHYI RUGUHRARUE. | LWHYDODMY) \WHRXUHQAP HP EHYR RUBRDGR QUHRRYZ LX) \R
FRMXHLQVHYLFH &XUWHNP HP EHY/Z [\K TXO LFDARQY DOGVN. Y \RDATUH FROUMMOAZ M \WHCRP LD DG FRSRIDMJIRYHIDGRHRRP P LHIYFUMAUDI RUBROGR AURRU
\HYIFHDQGZ KR CUHZ L0 \R ARQMXHLQVHYLFH DUHFRQUGH G| RUUH GRP LCDINRY EDDICAQ) WHYDDHR FRQMMXW R \HYIFHE H MY P HP EHYR RAUERDGR QUHRRLY
ZONWDAR RBBIQQ) DG SHISHAYHRUH SHWNAH

1 DD PHPEFUR RXUBROGR GUHRRLY GRHVQRAZ K R FRQMXHIQVHYIFHRULL RAUBRDGR GLHARY GHA.GHV QRAR UH QRP LCDMDP HP BHUI RUUH HBRIRQRUL
WHERDGR QUHRRYGHAGHARH SDQGWHM] HR \WHERDG \WHQRP LQDIMY DG AR SRUDMJ RYH.CDGFHARP P LWHHIGHQHWHGMUHG\N QY DQGH SHIHFHR DG GRPIGH
LO@IKWR \WHRIMUDIERYH 7 KHGRP LD DGFRERDMIRYHIDFHRRP P WHIHHD® SROYRU



EROGR GUARRYDXGP HP BHYR P ODIHP HOVRAWHUWHFRP P HIEDIRQY 7 KHQRP LCDIYY DQGFRER DMIRYHDFHFRP P WWHP D DORUAYLLY. WHFRP SRUIMRQDQG
TXOULFDNRQR WHERDG/R QUARLYR RXUFRP SHIYRY DQGP D VHHNLICBXWURP LGB H SHWRUDDOMV 7 KHQRP LDV DOG AR SRIDMJIRYHIDGFHFRP P WRHUAYLEE V
WHTXD0 FDARYY H SHIHFHOQGECANIURXQGR \WHFDQAMM/ ) LODCFDQA M/ DHIQMYIEZ HSE\ WHP HP BHYR \WHGRP LD DOGFRSRIDMJIRYHIDGFHRRP P IWHDOG
B FHIMOQR RXURKM-ULQE-BHIGHMARRYDOGH HRAYHP DEIHP HQW, QP DN IWCHMP LADIRQY \WHGRP LD DG FR.SRIDMIRYHCDFHARP P LUHHYDODOWYHIFK
LEANGOIQWHFRON WA RUERDGR QURRYDYDZ KRB Z W \KHREMRIYHR DAHP EQQ) DJURXS \WDNDQ EHWRQUEXMR WH\KFFHWR RXUFRP S DQG UHBUAHQV
WRANKREHULQMMRURKI K \WHH HIVHR VRXQE EXMGHAMGIP HAS I\WUBYLEY. DG GHIEHIDARQR DO HHETAN DG A WHGRP LD DOGFRSR DMIRYHDIH

FRP P WWHP DNHYIWUHRP P HIEDIRQWR RAUERDGR . GUHRRLY + IMRUFDID WHQRP LD DQGFRSRUIDMIRYHIDGRHFRP P IWHHKDY QRABHIHG RQWLE STV VHOUK [ LUP VAR
(G-OM GURRUFDOEEDAY 7 KHGRP [CDMY) DOGFRSRIDMIRYHIDEFHP D LOWHI XUUHFKRRHWR GR VR LOWRVHVIMDIRQY Z KHH SDMEX@UTXO0 LFDNRQY DHUHTXULHG RU

Z KHHH MY FROEFAWDHQRAK | LFLHOAR LGHON D DSSURSUDMADQACDM

7KHGRP LD DOGFR SRUDM I RYHCDGFHARP P WKHHYDOOMY/CRP LCH/UHFRP P HIG-GE. WHRNKRTHYLOWWH\LP HP DOCHUDY IWAYDOOMYRKHUCGRP LCHY : H
KDYHQRABFHYHS QUHRRUFDQAMUFRP P HIEDIRY/ | IRP RUMBANKRTHY DG Z HER RADYHDI RUP DOSRIA. UHIDAQ) FRMGHDIROR \KFK UFRP P HIDIRYY + RZ HrHU
D0 UHFRP P HYDIRQYUHFHYHSI BRP \WRFNKRTHY Z L@EHHYDOOMELOWH\LP HP DUGHAMDERMNOGRP [GHAKIJHAMGE. P HP EHYR RXUERDGR GLHRARY P DEIHP HQV
RURKHUSDIM/ DUHHYDODMS

&RP P XQFWRYVZ IW RAUYRDUGR ' WHARYY

BVRFNRIHY\VHNQ) \RFRP P XQFDMZ W RAUERIGR  GUHRRWAKRXG\XEP IWHHUZ UMRDFRP P HOMR RUFRISRIDMVFRIAEY $LUN0 | F 9D
&HOWH' UYH 6X0M 6D LHR &$ 7 KHFRSRIDMVHFUABY Z L@ RZ DGVKAK FRP P XQFDNRQAR HIFK P HP EHUR RAUERDGR GUHRRLY SURMGHGWDAML LOWH
RSQROR RXUFRLSRIDMVAFUABL I RS EHLDSSURSUDMVR VHIG D SDMEXTIUMBRNKRTHUFRP P XQFDIRQWR D\SHALLE GLHRARU \XFK FRP P XQFDIRQZ LORI® EHVHIARWH
UP DQQ) GURARY VEVPARWHUP DQQ) QURRYFRIFXULY Z MW \KK RIQRY

6HURY D Y%HHIAD® Z QHIKLS 5 HBRUAQ) &RP SCOQFH

8QELUGHANRD D R \KH( [ FKOYHS PAGUHRRY H HXAWHR I IFHYDGEHHIADORZ GHYR RUP RMR RXUFRP P RQWRAN RUHBRMYY SHYRQY DH
UTXLHG VR WBRIVWRWHG( & RODWP HD EDLVWHIQWINROR \WHUMBIMYD/DUERMY SHYRQDUGD) FKOQHY/Z LW UASHPAR \WHUEHH LADORZ GHYKLS R RXUFRP P RO
BN YDHGVROBD RORUBYEZ. R FRSVR \KAK | RUP VAKDIZ HKDYHUHFHYHG RUZ UMM UHBURVHQBIRYY | RP UHSRY SHYRQY Z HEHIHYHWDAGAUQ) WHIMVADOD HOUHIGHG
" HPBEU DOH HAWHR I LFHY QUARYDGIGDMMWDD WRANKRTHYARP STHGZ 1\ DODSSIFCEGH LAY WU HOV RMHNDOD@AM) RP  1LOGRY
) HEOW B $Q0 RIGDOGDOM) RP  IIBGRY-OOY B HFKR * (1 &OBMCBOMGHY // & * (1 &DBMBQ / 3 DQG* HY 3DMWHY ,(F

&RBRIDM* RYHDGFH

: HDGROWGEDEREHR 90MQHN& RIBANDNE( WLAVWDAZSSTHAR RXUR | LFHY QLHRARYDQGHP SBR HVZ KIEK LVDYDOE®Y | UHR AOLIH RQRXUZ HEVAMDWY
ZZZ DUDQRRP  7KHE&REHR 9MGHN&RIGANIQE( \WLFYFRQEIQYIHHICI XGHIGHY | RIFRIGAMY WHEXMGHNVR RXUFRP ST FROMMMAZ LW \WH KL KHAKBED.B/R
BXMCHVHMEY DGLYIQMG-G\WR XN DVDFRAHR HMEV Z MWOWHP HIQQ) R 6HRMRD R \WHGDUEDQH/2[ B $ VR DG,WP R SHXDIRYG . ,Q
DEAMRY Z HIQMIG\R SURP S® GWRBRHRQRXUZ HEWLOWHI XMH L WHCQDXUHR DQ TP HIEP HOMR RXUSREHR 90MQHW &RIBANING ( \MPVAKDAISSIHAR RAUSUCASIO
H HRXAWYHR | LFHU SUGA.SDO LGDGADCR | LFHJ SUCASDOCAARXQIGY) RN LFFURUFROURTBURUSHYRQYSHIRIP Q) VP LOUIXQRIRYY DGG LU \WHQDMHR D) Z OYHULGFOAQ) )
[P STAVZ OYHU 1URP DSIRYIMRQR RXUSRGHR 960MQHN& RIBANDIIG ( \WLEVWDAY JUDQAMGVWR RGHR WHHVGHRLLHG R LFHY WHQP HR \KFK SHIRQZ KR LY JUDQAG\KH
Z OYHUDQGWHAEMR WHZ DYHU

(;:(&87,9( 2)),&(56



7 KHIRWZ 1Q) \BEGI VHVI R LQ RUP DRQUAI DEQ) RXUH HRIXAWHRIILFHYDVR 0 DK

10PH $IH SRIMROV

PR/, 6PV &KOUP DQOG&KH ( [ HEAWH2 [T
-DFRE 6XHD VMGV

$QO RIGD &KIH ) LCDGADC? |1 LFHJDQG6 HAMmY

. IMQ7K@® 6HIRUO LFH3WMGHOM QILGHIQ)
YSMGHW( [ SHIHFH

7KHIRWBZ 1QY 1VDEUH CFFRXQR \RHHBFADARQ DG BMGHWH SHIHFHR  RXUPXUWHINV HIXARYHRI [ LEHY
7KHERIWBK R -CPH/.  61P VAQEHIRQGXQELA WHARLY ( [ HHAMH2 |1 IFHYDG&R SR DM RYHIDFH: YROGR ' LWHRARY

- DFRE 6XHQKDVAHLYHG DV RXUS UM GHB LGRH- DD DOGSUHYRA® VHYHED/RXUGHIRO LEH3WMGHW RO IGH\DBVIURP 0 D WURKIK - DY

+ HKDVEHDZ WWWHFRP SDQ MGFHIWS SUO DRI LFH3UMGHAR $ D3CALLF60BV 3UHMRAM 0 UBXHQVHYHGDARH' LUHARUR 90MGHY HYHBSP HOV
P W D/B0IG (H&RSRDIRY 3URMR3ODE H 0 UBXHRZ DVD' HYHESP W QILGHUDN 91 7THKQRIRILVIQ ) R R 0 U6XHQZ DVD
BR\EDH' HYHBSP HQN QILGHUIRI0 RRURD, FRERDIRY 0 UBXHRKRDM/DO DIMUR 6AHFHIQ( GRMFIY QILGHHIKY Z W DFRAHADIRQLQ&RP P XQFDIRQG\ VP V
DOGDP LQRULQ( QILGHHIQY 0 ODIHP HQVURP \WHS QYHYMW R 6RAK) GRUCD 0 UBXHDORKDVKLY0 DIMUR 96MQHY/S GP LQMDAR)Z WK DI REXVRY, QMIDIRTD/AMGHN
DOG( QUABUHIHUIKLS | URP \WHS QYHIWR &RIUDR

$Q0 RDGDKD/NHYHEDVRAU&EKIH ) LDAADC 1HIFHMGHH) HBXOY ) URP -X(H \R) HEUXOY 0 U' RIDBDWHYHSDYDEHIRK TXW 5 HHIFK
$@OWDY L@rrP %muU) BRP -XH W-XCH 0 U' RIDBBDWHYH5D/6HQIRUI IFH3UWMG-QAD&DOWDGE&RP SDQ 3URMWDAO U' RIDBDZ DVD5 HHIK
$ WRADMDN HAWAKHYON 1URP $ SUO \R-XCH )P 1RYHPE \R$ SUO 0 U' RIDBDZ D/D3WAHASDOYHKQA HPEHUR 6\ D87 7/ DBV ) P

WIRMPEU 0 U' RIGDVHYHED/DEHIRK QLGHUDN && , QMEDIRID 0 U' RIGDKRBY/DO DAMR 6AHFHLO( GRMFDN QILGHIQ) IURP 9LUIQDT7HK
DOGDO0 DIRUR 9%MGHNS GP LQMDNRDIURP \WWHO F&RP EVBAKRRCR %60MCHN/DARHS QYHYMWY R 7H DVDV XD

. FMQ7 KL@KD/NVHYHGE DVRXUB HIRUO LEH3UWMGHOM QILGHHIKY) IGFH- DO + HKDVEHHQZ DM WHARP SDQ MGRHS SUO DKM LFH3UAIGHAS QYD
30V 3URMR\KDAD U7KIIRXQGGS QMID30V / / & 1Q  DGZ DANHRZ GUXQMIWIFTDAMMRQE XVIQ 3URURS QMID30V 0 U7 K@Y DVDEHIR S QMID
" BUJQ( QIGHUD RRIRD 3URMO RRRD 0 U7 KLQY D/OD$ QMID( QILGHUDAL RIURS DG SURMWKDAKHZ DV/DQ$ QMID( QILGHLUDD F RDG' RI@N 0 U

7 KLOUHFHYHE DYEFKHBUR 6 FHIHLO( GRMFDY QILGHHIKY [URP $ U] RID6\BIMS QLYHIW



,7(0 (: (&87,9( &20 3(16$7,21
2 YHYHEZ

7 KWVHRNRQ GMVRAWHYWHP DRUIDOARP SRRHOVR WHH HRXWHFRP SHODIRQSUIRIUP | RURXUH HRXAWHR | LFHY/Z KR DUHQ@P HELQWHS 6XP P DY &RP SHODIRQ
TOEH BHBRZ ,Q RXU @P HoH HRAMWHRITLIFHY DG WHUSRMMRQYZ HHDVIRTBZ V

t -IPH/. 6LPV &KOLP DQOG&KIH ( [ HRAWH2 |1 LFHJ

t -DFRE 6XHD 3UMGHW

t $QO RIGD &KH ) LOGADC? | LFHUDQG6HUARY DG

% &KOUBVO \ HY | RP HIBUMGHMIGG&KIH ( [ HRARYH2 11LFHJ

2Q0 D &KOBYVO \ HY 1RP HU&KIH ( [ HRARYH2 1 LEHJ 3UMGHNDQGP HP BEHUR RAUBRDGR QUHRARLY URIQHGIURP DOBRMIRQVZ WXV HITHARH
P PHADMY R SXAUMHRKHIRSSRIWQWA/ $ ORHIHARYHO D RXUBERDGR QUHRARYCESROQMSRAURKIWP O -CPHY.  61PV DVIQMIP &KIH ([ HEXAWH
211U 0 U6LP VZ D/ESSROQMS&KIH ([ HRAWH2 [TLFHUHTHARYHO DK

0 U6XHDZ DVESSROQM53UAMGHM | HARYH- DO DQGVHLYHEDVRXUBHIRUI LFH3UMGHNV  REZ LGHB DBV SUR MR KLY SURP RIRD

( HARYH) HEDY WHEROGR QURRYCSSROM$ QO RIDGDDVRXUEKIH ) LQDGAOCR [1LFHJ / FR-RKQIRQ RXUSUHYLRXVEKIH ) LQDGADCR [1LFH)
FRQMXHGR VHYH DY RXUSUGA.SOO LCDCADCDGGE CFFRXQIGY R LAHUI RURXUSXECE | LOQIVZ W KHG( & XQIMD DK DOGFRQMMARVHYHDYDDHP SB HHIQDQRY
H HRAUWHURB! ( 11HAYHO DK 0 U' RIDGDE-IDQVAYLQ) D/RUSUCGH SO0 LQOGADID)G DFFRXQIGY) R LFHU USTAQ) 0 U - RQRQLQVKAK FOSCAMEY

7KYAVRWWRQP D FRQEQI RZ DL GRN.GQ) \WBAP HOMKDATLHEDHE RQRXUPXUHVED/ FRUGHDIRYY H SHABNRQYDQGGHAMP LCDMRQ/ I DAEQ) | XU
FRP SHODIRQSIRIUP V $ FMOCFRP SHODIRQ SURIUIP VAKDAZ HOGRSWQWHI XXUHP D GLHUP DAL |URP WHPXUWHO® STIQEHESURIUP VAKP P O HELOWWY GVRXMRD



6XP P DU &RP SHODARY 7 DEG
7 KHIRTRZ LQJ \BEGISUAHVLG RIP DIRQUHIDEQ) FRP SHADMQHIGHEE RULZ DUBAR RUEP HEH HXWHR | LEHY GUQ) DG

2 SWRQ $ @2 WHJ
1 0P HOQG 3UCHASDBRIMRD <HU 60D YRXV $Z0D0BY &FRP SHODIRD 7RED

“DPH/. 6PV ([ HAH
&KOLP DQDQG&KIH ( [ HRXAYH
21
-DFRE 6XHD
UGV 2
$QO0 RIGD &KIH ) LQOGADD 2
2 11 IFHUDQG6 HRUARY
&KOUBV/O \ HY 2
) RUP HUBURGHQMEKLH
( [ HPARYH2 | LFHUDG
" IHARU

5HSUHVHQWY DQQXDO ERQXVHV HRBRHG HRUWKHUQRWPREQHAHEXWLYBH WKH DSSOLFDEOH \HDU

$PRXQWYV UHIOHFW WKH IX0O0 JUDQW GDWH IDLU YDOXH RI VWRFN RSWLREEVRSWE QW HIGDOWKUHLD WV WIK® WK
UHDOL]HG E\ WKH QBIPHGRYQGHYLGRN®DWLRQ UHJDUGLQJ WKH DVVXPSWLRQV XVHG WR F D OLFFHODAVIHQWA
WKH FRQVROLGDWHG ILQDQF I$I@ X DVD BHRRHOW VL QB PG BENG LQPWEQVRQ LQ LQFUHPHQWDO D FF R XQMUMYE
RSWLRQV

JRU 0BLPV DPRXQW LQFOXGHV D WKH JUDQW GDWH IDLU YDOXH RI WKH VWRFN RSWLRQV JUDQWHG W
2ILFHQG E WKH JUDQW GDWH IDLU YDOXH RI WKH VWRFN RSWLRQV JUDQWHG WR KLP RQ -DQXDU\
FRPSHQVDWLRQ SROLF\

JRU 0OQ\HUV IRU DPRXQW LQFOXGHV LQ LQFUHPHQWD O $BRARXEW L QI VHDS bl W XORMR RS NIKHIODEE
RSWLRQV LQ FRQQHFWLRQ

JRU O0BLPV IRU DPRXQW UHSUHVHQWYV D SDLG IRU KHDOWKFDUH SUHPLXPV RQ KLV EHKDOI [
QRQ HPSOR\HH GLUHFWRU FRPSHQVDWLRQ SROLF\ SULIRBHVWRRKLUDSSRLQWPHQW DV LQWHULP &KLHI ([

YRU 0BXHQ IRU DPRXQW UHSUHVHQWY WUDYHO DQG 6)XQWQHPPWO L Q/FRHIQ R/L B[ & HB \ZH# LLUOHH REDX D WHDROHHOWW

JRU OO\HUV IRU DPRXQW UHSUHVHQWY VHYHUDQFH EHQHILWY FRQVLVWLQJ RI D FDVK VHYHUDQFF
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2Q0 D RAUBROIGR QURRLY XSRQWHUHRP P HIEDARQR WHFRP SHODINRQFRP P IWkH CSSURYHG\WHARP SHODINRQDUDQIHP HQVIRUO UBLP VIQKLVURB
DVIQMIP &KIH ( [ HPAYH2 11 LFHJ , QFRQUGHDIRQR KMVHYIFHDVIQMIP &KIH ( [ HXWH2 [1ILIEHJO UBLP VUHRHYHEDP RQXO IHEIGHR Z KIFK HYXDMGWR DQ
DOQMOHBIGHUR 2Q0D 0 UGLP VZ DvDOR.JUDQME WRFN RONRQ/AR SXUFKDH \KDW/R RXUFRP P RQWRAN Z KIFK Z LOYRANQHTXCODXTOUMD
LOABED HQVRYHAHE R\ HIYI RTBZ Q) KLYARP P HFHP HOAR VHIYLEHDVIQMIP &KIH ([ HRXWWYH2 |1 LEH VKEMPAR KLY FROMXHG\HYLFHLOWDARBIRUD/DP HP BHUR RXU
ERAGR QURRLYRQHIFK YHAMY GDM 7 KHWHEFN RMRQYZ LODOR YHAQI XOXSRQDFKOYHIQRRQNRO0 U 6LP VZ DvORR HIJIEGIR EHIZ DE-GDAVVUHIRTY ERXVE RXU
EROGR GUHRRLYIQARQGHARQZ W KWVVHYIFHDVIQMIP &KIH ( [ HRXRYH2 [LFHU

" XUQY KIVVHYEHDVIQMIP &KIH ( [ HPAYH2 1 FHURUSKIH ( [ HRXRYH2 11LFHU O UBLP VZ LORABHHMYBGWR 0Q  DEAURDO HVRURKHUFRP SHODIRQI RAHYIQ)
DV&KOLP QR WHYRDGRUD/DP HP BHUR RAUERIGR GUHRARY LFOQQ) 0 | HAVRUHNXWY JUIQNVLQ DAFREDFHZ W RXUCRQ HP SBR HHAWRRUFRP SHODIMRQSRIA
DOKRXIK WHHDXWY [Z DB/ SUMRAG JUDQMG\RKLP LQFRQGHAURQZ W KMVHYLFHDVDP HP BHUR RAUERDGR GUHRARLYZ LEFRQMMHWR YHINEDHE RQKIVAHYLFHDV&KLH
([ HRAMYH2 11 LFHU) RTBZ LQ) KLY BIMQ\R WX D/DQRQ HP SR HHAWRRUO U BLP VZ LD DQEHHDILEGIVR BAHYHI HA/DQGHIXW JUDQIVLIQ DFFR EFHZ LW RUGRQ
HP SR HHAWARUFRP SHODIRQSRIA

2 Q2 RREHU WHYRIGDSSIRVHGWHHON B\ XVIQR OQHP SR P HADIUHP HQAZ WO UBLP V Z KUK DI UHHP HIZ DV G GHER FRYHUKLY | XMUBHVHYLEHDY
([ HFXAYHEKDLP DD 7KHHP SR P HADIUWH-P HQAZ W0 U6LP VEHTP HH | HRAYHRQ) HEDOW DVZ KIEK WP HO U6LP VEHIP HDQHP SR HHR \WHFRP SO) G
( [ HAXAYH&KOLP DOLQDEAMRQWR LQMIP &KIH ( [ HRAYH2 [1LFH)

(IIHAYHO DK 0 U6LP VZ D/DSSRQME&KOLP DQOUG&KIH ( [ HRXH2 (1 LFHUDQG\WWHHP SBR P HADIUHP HQWZ WO UBLP VZ DVEP HIGHG\R UH BRVD U
6P VIDSSRIQR HOARWKLYURB! 0 U 6LP VDOR FRQMXHVIQKLYURBIDV&KOLP DQOUGERIGR AURRLY

SXUXOQARWHHP SBR P HOADI P HQZ W0 UBLPV 0 U 6LP VUHFHYHYDQDQQOEDH\OIY R 0 U6LP VLV DR HIILEGR UHAHYHDQ DOQMO GRHOAYH
ERQVIQWHAVFHNROR RXUERDGR GURRLY Z W D\BJHAERQVR R KWVEDHODY 0 U6LP VZ LODBR EHHN@G\R SOMASDMLIQDTHP SR HHBHH Sm0/
SIRIUP VOQG DUDQIHP HQVP DQRIGHGE XVDQGP DEHDYDMEGIR HP SB HVIHHID DOG\R UFHYHUHP EXUHP HOWVRUDOU DR IEGIDQGQHHADY BXMCHVH SHOHY
LPAGE KP 0 UBLPV Z KRGRHVGRABDMASDMIQWHFRP S VKHIGKFOUHSDY/ LVOBR SIRVGHEZ WK DP RQKD BHP EXUHP HWR KLY KHIGKFOUHSUHP XP VXQEHUKLY
LAVGOD RAECHEKHIK FRYHIDIH

" XUQY KIVHP SR P HQAD U6LP VZ LOGRAEHHMBGWR D). DEAWRIN HVRURKHUFRP SHODMRQ! RAVHYLQY DVDP HP BHUR WHYRDE LFOGQ) D) | HVRUHIXW
JUDQNLQDFFREFHZ W RUGRQ HP SR HHAUHRRUFRP SHODIRQSIRIUIP ) RTBZ LQ) FHADIRQR 0 UGLPV HP SR P HIAKQEHUKLYHP SB P HOADIUHP HOMKEMPAR KLY
WP DQQ) DVDP HP BHUR RUERDGR GQUHRRYKHIDNMU KHZ L@D) DQEHHI LEGIVR UAHYHI HRURKHUFRP SHODIRQIRAVHYLQ) D/DP HP BHUR RAUBROGR GURRY

SXWXOQWRKLYHP SER P HOADIUHP HMI Z H\MIP LCDMO U BLP VHP SE P HAZ WRXWIDAH DY GH LHGLQWHHP SBR P HWIUHP HQWVRUKHUALIQVI RUURRGUDIRQ
DVGHLQHEIQWHHP SBR P HIADIUHP HOW LQDEAMRORWHSD P HOWR KLVI XED HOHEEXAKGBDGEDH\ODL \WURXIK WHEDMR WP LODARQ DARHUDMWHDLOH | RSOV DI
RMHUCP RQVXQEHUI0  FRP SHODIRQSTQRUSIIANFHVR Z KIEK KHLY HQN@G KHZ LOEHHIMNBGR WHI RTBZ 1Q) HYHDGFHDQG EHH LW \KBWMRAR KLVH HHANRQR DU{BDH
R FOIPVDIDOMXY  DOP S\KP FDK SD P HQNQDQLP RXQVMNCOR $ Ll KIVHP ST P HOMAMP LCDMSSURMR' HHP BHU KIVEDH\DDWY DVIQH | HW

LP P HADMD SURMR\WHEMR KIVWP LDIR)IRUDSHIRGR XSWR P RQMY Z KIFK VAYHDFHSHIRGZ (@EHSIRDMGEHREHD  PROMVOEG P RONVGSBHIEQ ROKLY
GRIWR \HYIFHIRDZ 1Q) ) HEODW WIRIK' HHP BHU RJ& M PRONVR KYOQQOEDH\DDY DVIQHIHRANP P HADMD SURMNRWHEMR WY

WP LCDINROLL KLVHP SBR P HOMWMP LDAGRQRUDWY  HAHP EHU DOP S\KP FDK SD P HQAQDQLP RXQNATXTOR KLY | XQBLI HAER XV RAWHFDBOEU HU
G Z KIFK \KFK CDMR WP LDIRQRFFXY DG WHFRQIMXDIROR KLY KHDEK DG GHOEUCFRYH I HSXAMOQMR &2 96 $ DARXUH SHOHI RUWH CESOFEGIVAYHDFHSHIRG
R PRONVIRIZ Q) WHEMR WP LODIRY 1 RE MWAEEQ) WHIRUDRQ) RVAYHIIGRHZ LOEHSD CEGILQWHHYHIND UBLP V \MIP LODIRQZ LKRXWDHRUUALI QDIRQI RU
JRRGUDRQRFFXWYDNM) HEXDW



.1 0 UBLP VIVWIP LCDMSDVDUAKOR KIVG-DK RUIRTRZ 1Q) KLY'SHP DHOMAMEON LQDBAMRORWWHSD P HUR KLYIX@® HACHE EXAXGEOGEDHIDY \MURKIK \KH
MR \MP L[DIRQDAHIDMWHOLOH | HAASOV DORKHUDP RQVXQEHUD) FRP SHODIRQ SOQRUSIIRANFHWR Z KUK KHLY HQM®G KHRUKLYHXBM DVCSSTFCEG! LV HMBG\R D
OP S\KP FDK SD P HQAQDQLP RXQANXCORKLY HIHS ERQVIRAWHFDBOE HIUGUQ) Z KIFK KIVEDMR \MIP LDIRQRAPXY FOBX@AMGDVR WHAMR \MP LCDARD
ZKHHQ: HUHE P HIQANDAKHKDYP HAKHDSSTAEGIERXVP HUFVDVR GOMR \KFK WP LCDARY DVGHMP LGHGE WHERDGR GUARY SIRDMGI RAKAK SRUROR WH
FOBQED HOUGKUQY Z KLFK \WAK WWLP LCDIRQ RAPXY DDV HISVHG\MURKI K \WHEDMR \MIP LCDIRQ

0 U6LP VIVRABUAHNRWHGHIEH DIRY/RUGHAMRQE. RAUERIGR QLUHARYZ KHRIWWBSURYHGE KLY FRP SHODIRQDUDQIHP HV

( PSR PHY$JUHP HONZ WO UBXHD 0 U’ RIDBDDQG0 U 7K@

( MHAWYH- DY Z HHOMAGLQR OP HGHE DG URABIMG HP SR P HQADI WHHP HQVZ W HIRK R - OFRE 6 XHQ RAUBURMG-OAS QO RIDBD RXU&KIH ) LLDAADD
2 [ IFHUDG6HRHBY DG, HMQ7 KKORXUSHARO IFH3UMG-OM QILGHHIQY

7 KHEP HIG-GOQGUANBMG HP SR P HADI UH-P HQVSURYLGH RUDQLGEH LQWMP DOG | RUDAZ L@HP SR P HW 7 KHDI WP HQWOOR VHWRI HIFK H HRAWYHY OO0
EDH\ODY DQGVILIHAERQVRSSRUMQW DG SURVIGHWDNIFK H HAXAWYHZ L@EHHNBG\R \WHEHH IWSIRVIGHG\R HP SR HA/JHHDD

SXOXOQMRWH P HIG-G DG UMBMGHP SBR P HNDIUHP HQWV Ll Z WP LCDMOQH HRAUYHVHP SB P HQAZ LKRXWWADAH D/GHIGHSEHBZ  RUKHUAIQVI RWRRG
UDRQ D/VGHIQGEHDZ  KHLYHOMNBG\RWHIRTRZ LQJ SD P HOVOGEHHIW  KIVI X HOHG EXVGEOGEDHDDY \KURKIK \WHEDMR WP LODINRQ DAKHIDMWMHDLO

HI HAWSONWDORM-UDP RQVXQEUDD. FRP SHODIR) SIQRUSIRIHWR Z KIFK KHIVHOMBG ~— DOP S\KP FDK SO P HOAQDQLP RQMNTOR. P ROMVR KIVEDH\DDW
DVIQHIHAAP P HADAMY SURMRWHEMR WP LDIRQ SOV DQ TP RXQIANXDOR KWL HAERQKV | RAKHFDBRE HIUGUQ) Z KIFK KIYADMR WP LODMRQRFXY SURIDAGIRU
\WFK SRUROR WHFDBEDU HOUGKUQY Z KLFK KK \MLP LCDINRQ RFFXOWKDADVHIBVHG\MURKIK WHEDMR WP LODIRQ DG FRQMDIROR KHIGK EHH IWDARKUH SHOH
IRUDSHIRGR P RQMVIRTBZ LQ) \WHEDMR \WMIP LCDINRY 3URNRWKHIDP HIE HOADQG UANBIAP HR KIVHP SE P HOADIUH-P HAD U XHDZ DVHNBG\R\WUHP RONY
HYHDFHLOWHHHAR \XAK D\MIP LODNRQ DG QR SURDAG\BLIHAER QXY 3URMNR\KHIP HIEP HOAIQG UBAP HOWR \WHUHP SBR P HOADIUHP HOV 0 U’ RIDBDDQG0 U7 KD
Z HHQRAHQINBG\R DSUR DAGVBLI HAERQV IQWHHYHIAR \KFK DWLP LDIRQ

, QWHHHAIQH HRARYHVAMIP LDIRQZ KRAWDXVHRUUALI QDRI RWURRGUDRORFFXYZ MO P ROKVI RIBZ LQ) DFKDQIHIQFRQMRO KHLY HON@G\R \WH
IRMBZ Q) SO P HQNDQGEHHIW  KLVIX® HIGHSEXWGEOGEDHVIDY \WURXIK WHEDMR WP LCDIRODANHUDAMKHOLQH | HAASON DTRKHUDP RXQVXQE-UDQ

FRP SHODIRQSTRRUSUIRNHR Z KIFK KHIVHON®BG ~ DOP S\KP FDK SO P HQAMQDQLP RQMNXCOR P RONVR KIVEDH\VODY DVIQHI HAAP P HADAMD SURMRWHGDM
R\MPLDIR)  DOP S\KP FDK SD P HMQDQLP RXQNTXCOR KIVABLI HAER XV ROWH\ HDULQZ KIFK WWHWLP LQDIRQR KIVHP SR P HUWRFFXY DG FRMDIROR
KHDO EHH IWDARXUH SHQHIRUDSHIRGR P RQAVIRTBZ Q) \WHCADMR WP LQDINRQ $ @R DQH HRAMWHVRAMBREQ) HIXW [¥. 0B/Z L@EHRP HIX® YHMGDG

H HAMEGILOWHHHMR DWLP LDIRQZ IKRMWADXVHRUUAL QDRI RUIRRGUDRODAI). WP HIRTBZ LQ) DFKOQI HLOFRQURO 3URAR\KHLP HIGP HDQG UAEAP HVR KLY
HP SE P HQADIUH-P HOAD UBXHDZ DVHQNBGWR P ROMVVAYHDFH R KIVABLJHAER XV DG FROMOMROR KHIW EHH LWDARXUH SHOHIRUDSHIRGR P RORVIQ
WHHYHQAR \XFK D\RP LCDINRQDOG QR SUR DMGABLI HAERQA

| DOH HRXARYHVHP SR P HAW\MIP LDAGDVDURKOR KLV G-DK RUIRTBZ Q) KLY SHIP DEHAAMELOWN KHRUKLY HWEM DvCESTECE® LY HOMBG\R WHI RTBZ Q)
SDPHWDGEHHIW  KIVIX® HUHEEXVWGEOIGEDHVIDY \WURKIK \WHEDMR \WUP LQDIRQ DAKHUDAMKHRLOH | HRASON DORKHUIP RQVXQEHUD). FRP SHADIROSDY
RUSUIANH\R Z KIFK KHIVHQW®BG 05 DOP S\XP FDKK S0 P HQAQDEP RXQUANXODR KLY HAGHS  ERXVI RAKHFDBRED HIUGKUQ) Z KIFK KIVADMR WP [DIRQRFXY
FOBX@AGDVR WHAMR WP LODNRY Z KHHOQ® HIHS P HIQVWDMHKDY P HAKHCSSIFTEGIERQVP HMFVD/R MR KA WP LCDIRQ DVGHMP IGHSE. WHERDGR
QUARY SIRIDAGI RAVKK SRINRQR WHFDBQEDU HIUGKUGY Z KLFK VKK \RUP LGDINRQ RAFXY/\WDAKDY HIBV-GMURKIK WHEDMR! WP LDIRQ



" HIGHS 7THP V$ SSTFDEGIR ( [ HRARKH( P SE P HY/S JUHP HW

) RUSKERAVR WHH HRAYHHP SR P HADIBH-P HOV 3FDAH  JHIHID P HIQ/OOH HIAWHRIIFHYY P DAUDCEFK R KYVHP SB P HYADI WP HQMKLY
FRQLGHQNDIN DG LQYHRQY DAL QP HNDI UH-P HWRUWH GH LQUYHDIUH-P HOVUADAY R KIVWRRN RSWROLY DB/ FRQIMAHSE \KEWBQACDOG P DMIDC DOUHRUUH XVOOR
SHIRP DFFRAEQ R RARFRP SO Z W WHSRIAHY SURFHGUAVRUSIRWAVHXEDKHGE XV CBSURSUDIRY RUDMP SIMGOSSURSUDIRY R DP DMIDCEXMCHY
RSSRIMQWR WHFRP SIQ LGFOAQ) DWP SN RVEPXUHRIVERXUY) Q- SHYRDOSUR IMQFRQGHRANR)Z WD WIQLRNRQHOMIGIQRRORUBHTD P MBSURSUDIRY
RUDIWP SMECESURSUDIRY R D) R RAUXQO/RUSIRSHWR D) NQGG Z LAXQIRWP MRIGAWRU  FRYAIROR DIHERQ LORNQY P RIOMBWWGHWDAVONHD \R
LQ QFWRUKDVLQ QRMGP DMIDACMY RORUBMCHY SURMGHS KRZ HYHU WDV FFBWRUSDAHEHQ) WHUAKOR P CERYH Z HZ LOBURYIGHZ UMK CRAFHVR WH
H HRAWYHR | LFHU Z KUK CRIAH\SHAL LFDED LGHOWLHKHCDMMHR \WHDEBIHGFDAHFDP HGE. XVZ WK HIRAIK \GHALLLAW | RUWHH HOARYHR | LEH AR EHCEGIR FXUH DOGWH
H HXAWHRIEFHUZ LQKDH @ VMR PXUHWHSXUBSRIMGJURXG V | RUFDAH

) RUSXLSRAVR WHH HIXAYHHP SBR P HOADIBH-P HQW 2 JRRGUDIRG JHHIDD PHXY/  DP DMUDOBBAIRQIQWHH HAUWHR | LEHIVDAKRIMY GAMVRU
UASROUELONAY UHDRYHVRWHH HRAWYHR | LEHIVDARRIMNY GAMYRUSROIELONAYIQH | HANP P HADMD SURMR\XAK UHSAIR) DAHWRLQKLYHP SBR P HOADIBHP HQW
SIRVIGHGWDVRUO UBLP V KIYAHWDIRQR VHYLFHDV&KLH ( [ HRARYH2 | LEHUZ LOCRAFRQANMMI RRG UDRQLL KHFRQMXHVIQWHIRBIR ( [ FPAUWHEKOWP DD  DP DAMIDD
WBANRQLOWHH HRAMHR | IFHIVOQQOCEDHVIDY  RKHAKDRIRI0 UGLP YV DUHBRFDARQR WHH HRAYHRI | LEHIVRURXUSWGHSDOH HRAYHR | LEHAR DEFDMRQRANGH
R 600" LHIR&RXQW Ll \WHH HOUYHR I LFHIVSUGASOOR | IFHLYDAKAK RILFHY R D) P DMIDCEBIK B\ XVRUDQ \WKFFHWRURUDH LIDMR REQ DARQARWHH HRAMH
RILFHUXQEHMHHP SBR P HOADIBHP HOW

) RUSXLSRAVR WHIHP SB P HOADIUHHP HOWV 3 AKDQIHLQFRQIRD JHHID PHIYY  DQ 3SHIRY DAKAK\MP WVXGIQ6HAIRY G OG G R \KH( [ FKDQH
$ FW REHAKDOXV D) R RAUNKEMADUHY RUDD H MY WRANKRTHJ BHFRP HANHE EHHIADORZ U DVGHIGGIQ5X® G R \WH( [ FKOQIHS AW AUA® RUIQALHA®
R RAOHXAW/BERAINY  RUP RHR WHVREDYRIMY SRZ HUUBUAHOMGE. RAUWHDRAWEOEQ) YR VFRXMEY/  \WWHARQXP P DIRQR \WH\DB! ArX.EDIRQRU
AVSRIMROE XVR DORNXEVEQND DOR RUDKHV  WHFRQXP P DIRQR DP HJHJ FRORIEDIRY WRINQ] DIRQRURKHMP LOUMBQRMRQLOYRIIQ XV LQHFK FDH
LQZ KIFK RAUYRIY VHRXUMEYRAMBQECQ) LP P HADMY SURMHIR GR RAFRQIMHWR USUAHOWVHWMHUE. WP DQQ) RAMBIEQ) RUB\ EHQI FROMIMGLOR YRICY VHRXUMEY
ROWHVXUYIYQ) HQMY RUWSDBOADABDWY R \KHSRZ HUU-SUAHMGE. RXUYRMY VHRXUME RUVKAK \KUYLYLQ) HIMY RULW SCUHOARAMEIECY LP P HADMD CMNKAK
WIQORMR) RU  1RUO U0 \ HY GAUK) O SHIRGR \B R FRQHPAMH\ HILY IQAYIGONYZ KR DAKHEHILQRQ) R \KAK SHIRG FROAMMMWHERIGR QURRY\RIHKHUZ W
00 Q¥ GURRLY RKHAWOQDAUARIGAMIDAME DSHIRDZ KR\KDOKDYHHIMIGLQR QDI BHP HUWZ W XARH I HFDWIQMRNRQGHAIEFGIQFIOH R R WY
GHIQURY Z KRHHDRIROE WHERIGR QURRYRUGRP LADNR)I RUHBRIRDE. RXUMBANKRTHYZ DVCSSIRYHGE, DYRMR DABDIMDP DVUMW R \WHAURRYM-Q MO
RILFHZ KR HWHUZ HHAURRY DAKHEILQRQ) R \WHER \ HUSHIRG RUZ KRHHBRIRQRUGRP LADNRQI RUHBRIR)Z D/SUMRA® \RBSURYHG AHDHIRUI). UDRQ\R
FROMYMAMDP CNRUMY WHUR

6HEDUDARQS UDQIHP HONVZ W 0 U0 \HY

2Q0 D &KOBVO \ HY |RP HUGKIH ( [ HRAYH2 |1 LEHU 3UMAHOADQGP HP BHUR RAUERDGR AUHRRLY WALIQHS I URP DIERIMRQ/Z WXV HIHARYH
[P P HADMD \R SXUXHRMHURSSRIWQMY |, QFRICHANRDZ W KLV UALIQDIRD 0 U0 \ HYUHFHYHG\WHI RTBZ 1Q) \FYHIDGRHEHH LW SXUXDQAR DIHHIOHBDHR FOIP D/
HWRW LQKLYVHP SB P HQADIUWHP HWDOP S\KP FDK S P HONQ\KHIP RXQMR WHUHP EXOHP HONR EXMCHWH SHOHVIQIFFREIFHZ WK RUSRIFLHY \KH
CFAHBLDARQR DTR - KLY XQYHWAME ROWRQY/H HIRMCEGH RUDVRECR KDWY/ DOP S\IP S0 P HYR \HYHP RQKVR P RQKD SUHP LXP VI RUGMELOW LOXIDGRHXQEU

RAUGMEOW LOXDEFHSTD DFDK SD P HONOWHIP RXQIR IQ@XR SRMRQR FHMBQRKMHUHP SR P HMWEHH LW DG\WHFRQMDIROR KLYKHIGK FRYHIIH
SXOKOQMRE2 %5 $ DARUH SHMHIRUDSHIRGR \HYHP RQNVIRTRZ L) KIVOWED R HP SR P HQW, QDGAWRY DTR 0 U0 \ HY RAMBEQ) WRAN ROWRQ/ YHIAGLO
FROCHRANRQZ WK KV\MP LCDIRQR HP SR P HQW

7UDQUMRQS JUHP HQAZIW 0 U - RKQRQ



( NHARYH) HELXOY WHERDGR GURRYDSSROMS0 U' RIDBDDYRXUSKIH ) LOGADR |1IFHU 0 U-RQIRQ RUSUHMRXV&KIH ) LGDGADCR | LIFHJ ARG
VR \HYHDVRXUSUIGA.SDO! L CDQALDCDRG CFFARXQINY R LFHUI RURXUSXEAE | LOQIVZ W KHE( & XQIND DUFK DOGKHFRQMHARVHYHDVOQHP SB FHIQDGRQH HRAH
URBH (11 HARYHZ W KV\ADQUMRQVR DQRQ H HRXAYHURBILQO DU KIVEDHVDDY Z DVBHAE-G\R

,Q0 DK Z HHOMIGLQR DQHP SR P HOMBQUMRQDIUHP HQZ KO U-RKQRY 3XUXDQAR \WHWIQMRQDI P HIAD U-RKQRQZ L@ DOHP SR HGE XV
LODCRQH HAXAMHURBIWURXIK 6HOWP EHU + VEDH\ODY Z LOWP DQDN DG KHZ LOOQRABH HIJ LEG | RUDQ DQQACER QY

SXOXOQARWHWDQLNRQ DI UHP HOMI 0 U -RKQRQIVHP SBR P HYMAMIP LCDAG T RUDQY. HDRQRAMHWDRKLY YROQEY WAL QDR KHLY HMVBG\R \WHI RTRZ LQ)
S0 P HONOQGEHH W EMPAR KVH HOUROR DIHHIOHBDHR FOIPY  KIVIXE HUCHEBAKGEDGEDH\DDY WURIK WHAMR WP LDNRQDAKHIDMWMHDLO
HI HAASOW DORKHUDP RQNVXGEHUD). FRP SHODIR)SOORUSIRNFHWRZ KIFK KHIVHOMBG — DOP S\KP FDK SD P HOAQDQLP RXQUNCOR\WHEDH\DDY KHZ RXG
KOYHUHFHYHGKDGKHUP DQHGHP ST H\KURKIK 6HBAP EHJ FROMXDINRQR KHISK EHH IWDARXUH SHOHWURKIK 6HBWP BHU DG CFFHBLDAG

YHAQ) R DOR KYRAMBEQ) KRN ROWNRY/

$ QQXDO& DK YRQXV

YRJ 0 UBLPV 0 UBXHIDOG0 U' RIDEDZ HHHDILEG RAILI HAERQMHYHDXOOR DG R \WHUBSHRYHEDH\DDUHY 7KHH HXAWHAERQOHY
IRU  ZHHGMP IQ-GIQWHAVFHNROR RXUERDGR GUHRARYEDHG ROIWVKEMAMYHDXHMP HWWR ERK RXUFRSRIDMSHJR P DOFHOQGWHULQAYIGKOCEHIR P DGFH
YDHGROWLY DAHAP HWRXUERDGR QUHRRLY GHMP LQHGWR LY. LG RXUQTP H3H HRXAHR! | LEHYWHI RGBZ 1 ERQOHV 0 UBLPV 0 UBXHD DG
0 U' RIGD

7KHFRP SHODIRQFRP P WHHKD/OOROGROMGD  DOQAOERXVSIRIUP [RURKUH HAWHRILEHY 8 QGHAMH  SIRIUP R DQH HRARYHV DIRQOERXY
Z [QEHWG\R FRERDMUYHOHDG( % 7' $ SHURP DOFH Z W WUMKRTS S\BJHVDQGRP O P XP~ SHURIP DFHOYHY FRUMSRIEQ) \R\KHSD, RVBYHY | RAMKHFRSR DM
FRP SRHR HIFK H HRARYHABLI FADQQXOCERQKV'SD RANZ LW ABLIHABHIRP DFHU-SUAHQIGY D S0 RVBYHI RUHIFK | LCDGALOCP HDKUHDQGP [ LP XP RUJWDMJ
SHURP DFHUSUWHNY D SD RMBYHI RUHFK ILQIGADP DK 7KHRMHU R DQH HRAWHY DOOERQVZ LGFRQMHR EHGAMP IG-GLQWHAVRUHIRQR WH
EROGR GURRYRMHFRP SHODIRQFRP P WWHEDHE ROWHH HRXAWYHIVLQR YIGOOSHIR P OFHDQG\KFK RKHUI CRRLY DAMHERDGR GUHRRLYROWHFRP SHODIRQ
FRP P WHGHP VOSSURSUDAM Z W DP [J LP XP SD RAWBYHCR 3XUXOQMR KLYHP SR P HADIUWHHP HOAD U 6LP V DQQXOCERQVUHP DQVIQWHAVAUHIROR WHERDGR
QURRY DOXRIK KHKD/DIHAERQVHIXOOR R KIVEDH\VODY

( TXIW &RP SHODWRQ
© HSUP DU RIHRAN RSWRQAR RXUCEP HEH HRAMHR | LFHYDAWHEY WP LRHIYHFRP SRHWR RXUFRP SHODIRQSIRIUP 2 XUMKFN ROWRQ/XBZ
HP SB HAAR SXURKDH\KDUVR  RXUFRP P RQWRAN DAD SUFHSHAKTOUHHDXCOR WKHI CLUP DHADOHR RXUFRP P RQWRAN ROWHEMR JUIQADQGP D RUP D RABHIQMXGG
RTXOD\ Dv3LGRHOAYHVRAN RSMRY [RUS 6 |HEHIDOGFRP HVEf SXERMY * HIHIDED \WHWIEFN RSWRQVZ HIUDQAYHWARYHUI RXU\ HOLY \KEMPARWHIHP SE HHVFRQIXHG
HP SRR P HOAZ WK XVRQWWHYHUY GDM : HODR Z KHQCSSURSUDA JUBQABMMFMG RN RUUA KU MG VRN XQUWAR RXUH, HRAMHY

2 XUERDGR GUARY KDV DERSWG DG RXUMKBANKRGHY KDYHDESURYHS WH 300 IQREGHNR | CAOBMWHIWDQNR FDK DOGHMIXW LCRHMH\R GLUHRARLY

HP SR HV LFOAQI RAUQP HSH HRXWYHR | IFHY DQGFRQUXANRIVR RXUFRP S DQGRHMEOR LW OH LADWMY/ DGR HIEGIRXURRP SOQ. DGAHMMOR WO LADMY R REBIQ
DOGUAROQVHYIAHVR WHHLQAVGDY Z KIFK LV HAMNDOR RXUBRY \WP \XFHWY

,Q-DA@Y HIFKR 0 U0 \ HYDQGO UBXHRUHAHYHE WRAN ROMRQ LY. DUB/AR SXUKDH KD/ DG KDWY URSHRYHD 7 KHRSWRQYZ HIHIUDQMS
Z 1\ DQH HAVHSUPHSHNKOUHHTXOORWHFGRQ) WRAN SUFHRQWHJIUDQAEDM 7 KHRSWRQVKDYHDWP R WD\ HLYI URP \KHGDMR JUDQA 7 KHWRAN RSWRQY YHIARYHUI RXU
VHW ZOW ROKH\KDUA/AXEWMRAR WHRSIRQ YHAMY ROWHI LUMDQRYHYDY R \WHADMR JUDQADQG\KHUHP DQEHUYHKY LOHTXDCP RQKO LQWSED HONVRYHUDSHIRGR
VKUHH\ HDOY/ARHUHD W \BEVIRVNR KLY FRQINODKHG



HP SEA P HAZ WK XVRQHIFK YR GDM 7 KHRSWRQVIWIQAGARO U0 \ HYZ HIHHDI LEG! YHANRQ D CFFHBUDMG EDLVLQWHHYHNR . DFKDQI HLOFRQURO DV GH LGHELQKLY
HP SB P HQADIUHHP HW RUQWHHYHAR 0 U0 \ HYIWMIP LCDIROR HP SR P HVEL XVZ WKRXAWDAH DVGH IGHSLOKLYHP SBR P HADI UHHP HOW KLY UM CDIRQI RURRG
UDRQ DVGHIGHEIQKVHP SR P HQADI UHP HQWV KLYGHDX RIKM\MP LDIRQR! HP SBR P HYW BDRQR KIVGMELOW DVGH LHSLOKLYHP SB P HAIWH-P HW 0 U0 \ HY
RSWRQVZ HIHCFFHBLDAMG SXUXDQAR KLY HP SER P HIAD) UHH-P HOAOFRQGHRANRQZ LW KLY UALICDIRQLQO D

,Q) HEXOW LQFRAGHANRQZ WK KLYARP P HFHP HWR HP SRR P HOAD U RUDGIDUHAH.YHG DVRN ROWRQLY. UG \R SXUFKDH KDWY 7 KHRSWRQ/Z HH
JUIQMGZ 1\K DQH HIAVHSUFHSHMKDUHHIXCOR\WHFERIQ) AN SUFHRQWHJUDQAEDM 7 KHRSWRQVKDYHDWMP R MO\ HOW/I URP \KHEDMR JUDQW 7 KHWRAN RURQY YHAV
RAURAAHWY ZIW R WHKDUA/AKEMPAR WHRSWRQ YR RQWHI LLIXNDQRYHYOW R WHEMR JUDQADQG\RHUHP DLQGHUYHAN LQHTXOCP RQKD [QABER HVRYHUD
SHIRGR WUH\ HDUWAKHBD MU \KEMPAR KLY FRQMXHG HP SER P HZ LW XVRQHIFK YHI) DM

2Q0 D LQFRQQHRANRDZ W KLY CBSRQI HYWDVIQMIP &KIH ( [ HRXAH2 [1LFHUO UBLP VZ DvJ UDQAS WRAN ROMRQVVR SXUFKDH \KDWR RU
FRP P RQWRFN Z KLFK Z LOYHIANQHNXCOTXOWAM® LQXEEE HOVRYHAWH\E R\ HILYI RTRZ LQ) KLYFRP P HIFHP HOAR \HYLFHDVIQMIP &KLH ( [ HPAYH2 | LFHJ \KEMPAR KLY
FROMXHGVHYLFHIQWDNIRBIRUDYDP HP EHUR RUERDGR QUHRRLYRQHIFK YHAMY GDM 7 KHWHFN RSWRQ/Z L@DOR YHINQ! XAXSRQDFKDQI HLQFRQURCRUQWHHHIR
0 UBLP V \MP LCDARQZ WKRXAWDAHRIUALI QDIRY! RUIRRG BDRQSURNR) HEXOW

2Q0 D HFKR 0 UBXHOQG0 U' RIDGDUHRHYHGWRAN ROMNRQLY. CLB/AR SXUFKDH \KDUW/R RXUFRP P RQWREN Z KLFK Z LAOYHINQHDXOOT DD
LQXEEE HQVRYHUWH\E R\ HOWYI RTRZ LQI KLYFRP P HIFHP HOAR \HYLFHDVIQMIP &KIH ( [ HRAYH2 1 LFH \KEMRAAR KLY FROMXHG\VHYLFHLQWDARBIRUDY/DP HP BHUR RXU
ERIGR GURRYRQHIK YHAM GDM 7 KHWRFN ROWRQY/Z LGDOR YHINQ XOXSRQDFKDQHIQFRRO

7 KHRSWRY/JUDQMS\RHIFK R 0 HALY 6XHOOQG' RIDGDZ LAYHIWRQDQCFFHBLDAG EDUVIQWHHYHIAR \WHUMLP LCDAROR HP SER P AR XVZ WRAMWADAH DV
H LGGLOWHUHP SR P HOADIUH-P OV ROWHUUALI QDRI RIRRGUDIRY DVGHLGHSLQWHUHP SBR P HOAIWHP HONV  LQHIFK FDHI RTBZ LQ) DRKDQIHLQFRQNRO
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&ROMRO/HHIW EHBZ DJG°2 XNBQEQ) ( TXAWS$ZDB/DAWH( (GR ~ BHBZ
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SRIAHY/
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UHP BXYHP HQAR P RQNOD YHAFBISD P HIAVSOVWHFRIWR P DQMIFHDGRSHDIRQR VKK YHKLEG! 0 UBLP V Z KR GRHVQRIGDMASDMIQWHFRP SO VKHIGKFDUH
SO/ VSIRNGHGZ WK DP QKO UHP EXYHP HOR KLY KHIGKFDUHSUHP LXP VXQEHUKIVIQAVIGOD REVIGHSKHIG FRHIIH : HER QRABURVIGHRXUGP HGH HRAWHR | LEHY

ZIWDQ RAHMIQIFDQMGHTXMAW/RURKHUSHIRICEHH W
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([ FFBWDASHAILHGEHBZ.  DORSIRQVKDYHDWMP R \MD\ HOLYIURP \WHEDMR JUIQAIGYHWRHUIRAU HOW ZIWK R \KHVKDUA/XQEHOLQ) WHRSIRQY YHIMY RQWHI LXWTOQRYHIDY R \WHADMR JUQN
DOGWHUP DQQ) KDV XQEHOLQ) WHRSURQY YHXIQ) P RQMD RYHMHWUHH\ HIUSHIRG\KH I WU \KEVRAR \KHRSWRQ KREH IV FRQIXRXVHP SB P HMWRMHYIFH 7 KHRSWRQ/JWIQAG\RO U6LP VIHDOR
HIILEGIVR YHWARQ DQ CFRHBLDMG EDAV IQWHHYHWR . DD HLQFRQNRO D/GHIGHSKIVHP SR P HADIUH-P HOWVRUIQWHHYHR 0 UBLP V \MP LCDNRQZ WRXWADXH DV GH LGHGKLYHP SER P HIADIUHHP HOV
RUALIQDIRQI RIRRGUDRY DV/GHIGHEKIVHP SR P HADIUHP HQVSURAR) HEOY 7 KHRSWRQ/JUIQAMG\RHFKR 0 HAY 6XHQDQG' RIDGIDDUADIR HIJLEGIVR YHWRQDQCFFHBDMGEDAVIQ

WHHHR KIV\MP LCDIROR HP SR P HYB XVZ WKRXWDVH DVGH LGHSLOWHH HRXRYHVHP SER P HADIUHP HOVRUKLY UALI QDRI RUIVRRGUHDIRY DVGHLGHGLOWHH HRXWHVHP SB P HWDIUHP HOV

HIAK FDVHI RTBZ 1Q) DRKOQIHIQFRQURO
EQFWW@I@NQ/JWL?RO UBLP VXSRQKLYCSSRQR HYVIQMIP &KIH ( [ HRXH2 11LFHU Z KK WRFN ROWRQY Z LAYHIAQHTXCOXCUIMD LOATD HOVRYHARHE R\ HOWI RTZ 1QJ KLY
FRP P HA-P HWR VHYLEHDVIQMIP &KIH ( [ HRXARYH2 1 LFH) VKEMPAR KLY FRQIMXHGVHIYLEHDYRXUSKIH ([ HRXWH2 11 LIFHURUDVDP HP BHUR RAUBRIGR GUHRRLYRQHFK YR GDM 7 KHWBRN RONRYY
Z I@DOR YHIMOI XAXSRQD KD HLQFRQRO
5 FBUAHQIVWREN ROWRQYJUIQMEVRO U 1P VIQKIVACEDAW DVDQRQ HP SB HHAUHARUSURMR KLY DSSRIQF HUWVIQMIP &KIH ( [ HRXWH2 [1LFHURQO D 7 KEVHVIRAN ROIRQY YHINRQWKHI LYV
DOQYHIOY R WHEMR JUIQAIQG FROMMNYZ [\ DOLY. DB/ UDQMGWR RUCRQ HP SB HHGLHARLY Z LGYHMNQIXQIP P HADMD SURNMNR\WHRAFXUHFHR DFKDQIHLIQFRQUROVRWHH \WONRANBEQ) DV
\KFK WP H

$ GAMRQDOL DUDWYH' VFBRKUH

) RUDGHAUSIROR WHP DAUDOMP VR RAUUHMHP HNBDIQY DG \KH DRI H LQ ARQMRCDQGE HYHIIGFHSURYIMRQVR \KHHP SEA P HOADIUHP HONVZ W RXUCEP H3
H HRARYHR | LFHY SBDHVHHIERYHXQGHP 1 DUDIYH' DWFBRKUHVRGXP P DY &RP SHODIRY7CEGH



&RP SHADARQ & RP P IWH, QMUBF\WVDQG , QUGHU3 DUARSDARY

XU DOGSURMR- DY RXUFRP SHQDIRQFRP P LWHHFRQIMAMGR 7KRP DV$ 0 XQR FKOLSHYRD ) DGAY;  ( JDQ OQG-TPHY. 6P VWHYHGRQ
RXUFRP SHQDIRQFARP P LWH 0 U ( JDQUALIGHG! URP RUERDGR GUHRRLYRQ- DO , QFRQCHANRDZ W WHIBSRIQN HYWR 0 U6LP VDVRXUIQMIP &KIH
([ HPAMYH2 11 [FHUWHERDGR QURRYCBSROMES XU 7RADQQR WHBORHO U 6LP VROWHERP SHODIRQ&RP P LWH 2 WHAKDQO0 UBLP V RXUKDLP DQOG&KIH
([ HRAYH2 11LFH GRHR WHP HP EHYR RXUFRP SHODMRQFRP P WWHGUQ) WH 1MVADD, HOUKDYHYHUBHHDRGHR RXUR | LFHYRUHP SE HHV 1 RHR RXUH HRARYH
RILFHYPXUH® VHYH/ RUKDAHYHS DVDP HP BHUR \WHERDUGR QUHRARLYRUFRP SHODIRQFRP P LWHR 0. HMY \RDADVRGHRUP RUMH HRXAYHR [ LEHYAHYIQ) DVD
P HP BHUR RXUEROIGR QURRYRUFRP SHODIRQFRP P WkH

" IWHARU&RP SHODARD

2 XUERDGR QUHARYKDY/CESIRYHEDFRP SHODIRQSRIR | RURKUGRQ HP SR HHALHRRLY 7 KHQRQ HP SR HHAUHRRUFRP SHODIRQSRIA. SURYIGHI RUDQQCD
UABGHU H/DOG Q) WP HIXWY [ DB/ RIRUGRQ HP SR HHALHRRLY 3XUXCQARWHWP VR \WHQRQ HP SR HHAUHRRUFRP SHODIRQSRIR  HIFK GRQHP SR HHAUHARU
Z QU AHYHDQ DOOHBGH R Z \W DQDEAWRID DOQCOHBGHUSD, CEGIRWHAOLP DQR WHERIGR GUARY 1 RQHP SR HHAUWRRWAHYLQ) DAKH
FKOWY/R \WHDXGWARP SHRDIRQDQG QRP LQDIY DG AR SRIDMI RYHIDGFHFRP P 1WHHY Z LQUHH YH DEAMRDCDQRAMOUARGHY R 58] UASRHD

1 RQHP SR FHAURRYWAHYIQ DVP HP EHYR WHDXGWFRP SHODIRQDGQRP LCDIVY DOGFRER DMJIRYHCDFHFRP P WY/ Z LOUHFHYH DEAURDCOQQMOHECHY R
58] UASHRALYHD

( HHARYH- DY WHERDGR QURRY P HG-GRXUGRQ HP SR HHAWRARUFRP SHODIRQSRIA W UAYIVHWHDQQCCHNAW [ BAR QRO HP S HH
AURRY ( 11HARYH- QDY WHERDGR AUHRRY DY DEHGHIFK QRO HP SB HHALHARUMRRN ROWRQAR SXUFKDH \KIUW/R RXUFRP P RQWRAN Z WO UBLPV
UHFHIYLQY \WWRAN RSURQ/AR SXUFKDH \KOWW/R RXUFRP P RQURAN LQUAFRIQURQR KIVVHYLFHDVKOLP DQR \WHERDG  Z KIFK [ DB/Z L@YHANRQWKHI LDQQYH IO
R WHOMR JUQAIGZ HHIDQMGLQ@K R \WH DD IIMKDAZ RXCGKDHEH-DIUIQAMGDARHWP HR \WH  DQOXOCP HHMY R WRANKREHY XQEHMWHQRQ HP S HH
AURRURP SHODIRQSRIA LQH [ HAVBUR AR - DMWY

2 Q2 AREHJ WHERDGR QUHRRLYI XUNHUDP HIGHGRXUQRQ HP SR HHAURRUFRP SHODIRQSRIA  3XUXOQARWHWMP VR \WHLP HIG-GSRIA HIFK QRO
HP SE FHAUHARUZ LOUHFH.YH DO DQQMOHBIGHR Z \N DQOGAWRIOD DQQCOHEIHISD CEGIWRWHROLSHIROR WHERDGR QURRY 1 RQHP SB HH
AURRY\HYIQ) DAKHADLYR \WHDQWARP SHODIRQ DG QRP LD DG FRUSR DM RYHCDIFHFRP P LWHHYZ LOUHFHYH DEAWRDODMOHICHYR DG

WASHRHD 1 RQHP SR HHALHRYAHYLQ) D/P HP BHYR WHDGWARP SHRDIRQDIGGRP (DI DG FRSRDAMJIRYHIDEFHFRP P LWV Z LOUHFHYHDGAWREO
DOQCOMECHYR DG UASHRRHD

( K QRQHP SR HHALHRRUZ KRV © HPRMS RUCBSRIQM\R WHERDUGR  QUHRRLYZ L@DOR UHFHYH HIHAHRQWHEMR \KAK HPRMRQRUDSSRIQR HWRU
KA RMHUGDM\SHALLHGE, WHERDGR QURARY  DOIQWIIWOAR ROURQAR SXUKDHDQ®P EHUR \KDW/R RXUFRP P RQWRANKDYLQ) DYDOHR FOBX@AMGDY
R WHAMR JUDQAQDFFR EGFHZ WK \KHYDAN 6FKRBYRSIRYSUAQ) P RGHD X\ LQ) WHVLP HDXXP SINRQARDIZ HXW HIQ SRR RXUILCDGADOWEMAP HOV DG \WH
LY @ WAQY DHDIHWDAQ) SUFHR RXUFRP P ROWRAN SUHAHAQ) \WHADMR JUQMKHE 7KW ' D 7W0AQ) $YHDIH - SOV \KFK QP BHUR UAKMRRG WRFN XQWDY/
WVEHMPIQGE anaq $ B % WH7KWY' D 7UNAQ) $ YHIIH Z KIFK LQWIOLY. DB/ Z LaYHNQVKEWERMIT HNXCOQABEE HOVRQHIFK R \KHI LUXARUH
DOQYHIOUH/R WHEDMR JWIOAS @R DQRQHP SR HHAUHRRVIQWIOTY. DLGAKDDYHIMNQI XTLP P HADMD SURMRWHRAFXUHFHR DAKOQIHLQ FRQAROVR WHH \MV
RAMBOAQ) DAKFK WP H

&RPPHAQ 1Q HIFK GRQHP ST HHGUHARUZ L@UHFH YHDQ DALY, DG RQWHI LWAMDAQ) A Q) HEXY R HFK\HIUR  DQP EHUR WRAN ROIRY/
KDQ) DYOOHR Z MW WHIY DG\R\WHAKOLSHIRQR WHERDGR GUHRRYKDYQ) DYDOHR FOBX@RGDV/R WHEMR JUDQNQIFFR EGRHZ W \KH

%DAN 6FKRBYRMRQSUAQ) P RGHD X\ L) WWH\EP HDXXP SMRQAKDIZ HXHIQSWEDIDAROR  RXUI LCOGADOWERP HOVDQG\WHMLW D WA DHIIH SOV KK
QP EHUR UAIRRGMRAN XQWDYLVGHAMP IGHGE. aNaQ) $



Z \WWHIY DG\R\WHRKOLSHIROR WHERDGR GUARYKDYQ) DYDOHR B % WH7KWW' D 7UNAQ) $ YHIIH Z KUK DOQXOIY. DB/Z LAYHXMROWH
ILADQRYHYOY R WHAMR JUQNV$ @R DQRQ HP SB HHALHAR Y DOQXOLY. DB AKDDYHANQI XTLP P HADMY SURMR\KHRAXUWHIAHR DRKOQIHIQARQUROVRWHH MWV
RAMBOAQ) DAKFK WP H

, QOEAWRY WHIP HIG-GSRIA FROEIQVDQRZ GHIKLS IXGHIGH\RWDAP HP EHYR WHERIGR QURRYDUHUATXUHG\R RZ QWKDUA/Z LW DYOOHR DABDIAKUH
WP HARHWHD PAUHQADQOCOABGHURQRUEH RUH6 HBWP BHU RULL @A Z MOWUH\ HOW D WAHGQURARLV LIMSSRON HOMR\WHERDGR GUARLY
&RP SHODIRQXQEHURUCRQ HP SR HHAUHRRUFRP SHODIRQSRIR LVAXEMPVAR WH DODO0IP IWRQGRQ HP ST HHALHARUFRP SHODIRQHVRWMIQRU |, GRHOIWH
$Z0G300 HHBGWKHHODAKH 300 2 XUEROGR AURRYRUWDAKRL HSARP P WHP D P RAI WHQRQ HP SR HHAWRRUARP SHODIRQSIRIUP |URP \WP H\R
WP HIQWHH HAVHR IWEXMGHA/MGIP HQMEN.Q) LOR CFFRXQAVKFK | CRRLY AP \WIFHY DG FROUGHDARQY DY WKDDGHP UHBYDQIWURP \IP HVR WP H \KEMPVAYR WH
DOQXOOTP MRQQRQ HP SBR HHAWRRUFRP SFODROVWRWIOWH 3D $VSIRIGGIOWH  3@0 RUERDGR GUHRRLYRIWDAWRU HSARP P WKHP D P DNH
H A-BURQAR KLY CP IWRULQA YIGDOGRQ HP S FHALHRRYIOH WIR GG AURXP WHFH/ DAKHERIGR QUARYRUWDAKRY HEFRP P WWHP D GHMP LGHIQIW
AVFUHIRY SIRMG-G\KDARHCRQ HP SB HHAUHRRUBAHYLQ) KK DEAWRICARP SHODNRQP D QRAGIMASDMIQWHGHAMRQWR LY UG\KFK FRP SHODIRQRULQRKH
FRP SHODIRQGHAMRQ/LQRVGQ) QRO HP SB HHALRARY

0 U0 \ HY Z KRVHYHGDVRXUSKIH ( [ HRARYH2 |1 LFHUDQGDP HP BHUR RAUEROGR QUHRRYXQMD D UHFHYHG QR ARP SHODIRQ! RUKM\HYLEHDYD
AUWRRU) RIBZ Q) KIVDSSRQN HDVIQMIP &KIH ([ HAYH2 11LFHJRQO D DOG&KIH ( [ HRARYH2 11LFHURQO DK DOGGUQ) KVVHYLFHDVERN LQMIP
&KIH ( [ HHAWH2 11 LIEHUDQG&KIH ([ HRXAYH2 11LIFHJ0 UBLP VIVRAQNBG\R DY DEAWRD] H/RURKHUFRP SHODIRQ! RAVHYLQ) DV&KOWP DR WHYRIGRUD/DP HP BHJ
R RUEROGR QURRY LFOAQ) O) 1 HVRUHNW JUDQNLQDFFREIFHZ W RXUGRQ HP SR HHAUHRRUFRP SHODIRQSRIR,  DRKRXIK WHHIXW [ DB/ SUHYLRA®D JUIDMS
RKP LQFRIHANRDZ W KVVHYIFHDYDP HP BHUR RAUERDGR QURRYZ LAFRQMXH\R YHAEDHG ROKWVHYLFHD/&KIH ([ HRAWH2 [1LFH) 7 KHFRP SHODMRQUHFHYHG
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&RP P \F HQVOQG FRQMYHAHY CGRM
7RIDDICEL DN DG WRANKRTHMATHIXW

6HHCFFRP SDQ LQ CRMAR\KHI LCDGADOWBAP HON

)

' AP EH)

' HRPEH)




) CLUP DUNH/YDOH DEWWR HQV Z DUTQN
* DORQGH HIHG SXUKDHSUFHICEL@MN
/ RWRQASRICR 11 HSDWHWV
7RECRMHLGRP H
,GFRPH BW BHRIHLGRRP HIf HY
3URVIMRQI RULGFRP H\H H/
1 HMFRPH BW

$ FRUAIROR QYIGHIG/ROSUH HUMHG FROYHWEBIAN
1 HAGFRP H GRW DMIEX\EEGIVR FRP P ROWRENKREHLY

1 HMARP H BW SHMDH
YDMF
' LOAWMG

: HIK\WG DYH.IDI HWKDUA XVHGLQFOBX @M LFRP H

AW SHMKDH
YDIF
' LOWG

$WnQ ,QF
6VEWP HOWR 2 SHDWRQY/

) RUWH<HU( QGHG' HAP EHJ

6HHDFFRP SDQ LQJ QRAVAR \WHI LCDGADOWBAP HON



$wnQ ,QF
BVEWP HOVR &RP SUHKHMYH, GFRP H / RW

) RUWH<HU( QGH3' HHP EHJ

1 HMFRPH BW
8 QUDD H3J0Q GW RQDYDDE® | RUMIBIVHRXUMEY GHAR
GHHUWG\ W/

7RICFRP SUKHULYHLGRRP H BW

6HHDFFRP SDQ LQ) QRAMAR \KHI LCDGADOWBAP HON



$wnQ ,QF
BVEMP HOVR 6\VRANKRTHM|( TXW

$ FRXP XOWG
3HHUG $GRMRD 2 WHJ 7RED
& ROMHIAEGIGWEN &RP P RQB\WEN 30610 7UDKY  &RPSUKHMYH SFXPXOMG  6VWRNKRIHM
6KDLHY $P RXQN B6KOLH/ $P RXQN &DSIMID B6VREN I RW * HIAW (TXW
%DODQFH DW 'HFHPEHU 2 2 2
6WRFN EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2
&RQYHUVLRQ RI ZDUUDQWYV 2 2 2 2 2 2
([HUFLVH RI VWRFN RSWLRQV 2 2 2 2 2
(HHFW RI DFFUHWLRQ WR UHGHPSWLRQ2YDOXH 2 2 2 2
&KDQJH LQ SDU YDOXH IURP QR SDU YDOXH WR
2 2 2 2 2 2 2
,VVXDQFH RI FRPPRQ VWRFN XSRQ LQLWLDO
SXEOIHURQJ QHW RI
LVVXDQFH FRVWYV 2 2 2 2 2
,VVXDQFH RI ZDUUDQWV WR X@GHUZULWHUV 2 2 2 2 2

&RQYHUVLRQ RI SUHIHUUHG UHGHHPDEOH
FRQYHUWLEOH VWRFN WR FRPPRQ

VWRFN XSRQ ULRUWQ@DO SXEOLF RI 2 2 2 2
&RQYHUVLRQ RI SUHIHUUHG FRQYHUWLEOH VWRFEN
WR FRPPRQ VWRFN XSRQ

LQLWLDIM BIXEDLF RI 2 2 2 2
,VVXDQFH RI FRPPRQ VWRFN XSRQ VHFRQGDU\
SXEOIHFURQJ QHW RI

LVVXDQFH FRVWYV 2 2 2 2 2

1HW LQFRPH 2 2 2 2 2 2 2

%DODQFH DW '"HFHPEHU 2 2 2 2
6WRFN EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2
([HUFLVH Rl VWRFN RSWLRQV ? 2 2 2 2
6KDUHV LVVXHG SXUVXDQW WR VWRFN BZDUGV 2 2 2 2
&RPPRQ VWRFN UHSXUFKDVHYV 2 2 2 2 2 2
5HYHUVDO RI FRVWY UHODWHG WR VHFRQGDU\
RIHULQJ 2 2 2 2 2 2 2

8QUHDOL]HG ORVVVP@WYDLODEOH IRU
VHFEXULWLHYV 8

1HW LQFRPH 2 2 2 2 2 2 2
%DODQFH DW '"HFHPEHU 2 2

6WRFN EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2

([HUFLVH Rl VWRFN RSWLRQV 2 2 2 2 2

&RPPRQ VWRFN UHSXUFKDVHV 2 2 2 2 2 2

8QUHDOL]HG JDLQ RIMOBYDLODEOH IRU

VHFXULWLHV QHW RI GHIHUUHG WD[HV? 2 2 2 2 2

1HW ORVV 2 2 2 2 2 2 2
%DODQFH DW 'HFHPEHU 2 2

6HHDAFRP SDQ LQ) QRAMAR \WHI LCDGADOWBAP HON
)



$wnQ . Q¢
6VIWP HOVR &DK) BZV

) RUWH<HU( QGH3' HHP EHU

&DK IGZ VIURP RSH.DAQ) DRRYIMEY
1 HMFRPH BW
$ ANV HFOMR UFRIAGIGHACRRP H BW R QHFDK SIRMG-GE
XHGLQ RSHIDACY CRIYY
" HBUHADIRY
$ P RWY DIRQ
) CLUP DUNAYDOH DEXWR HQA Z DUDQW 2 2
$ P RMWY DNRQR QVARXQVRQLQYHWR HQV CHV
6VRFN EDHGFRP SHODIRQ
" HHWG7L / LCHOV
/ RWVRQAVSRICR 11 HSDWHW 2
* DORQGH HIHE SXUKDHSUFHICE. MV 2
&KOQH/LQRSHIDAY DXHNDQGACELONY
7 DCHOFFRXQNV UHFH.YCE®)
, QHORY
3UENGH SHOH/DQGRM-UDAHV
$ FFRXQNSD, CE®
$ FAXHGERQWV
$ FRX-GAEONY
" HHWGREQ DARQXQGHURSHDIY) BDH

1HNMDKSIRNGGE  XVHGLQ RSHDIY CRRYWA/
&DKIGZVIWRP LOYHIY) DRAMWHY/
SXHADH/R DYDMDE® | RIMDBVHRXUMHY

0 DXUMH/R DYDUOEG | RIMDBI VHEXUMHY

&DK DG RUCFIXAMWRQ 2
SXADH/R SURSHW DQGHIXSP HQV

1 FVDK SIRNGGE  XVHGLQ LMY RV
&DK IGZVILRP ILQDGAQ) DRAYIMEY
5HED P HQAR GRAWV/SD) CEGH
3URFHHG/I R LQWWICSXEQF R I HIGQ) DOGMWXOFHR Z DUDQN

VR XQEHZ UMY 2 2
&RAVUHDAG\R L QUIOSXETF R | HIQY) 2
SURRHHOYI R \HFROEW SXEQFRIHIQ) 2
S&RWWUHDAG\R VRO SXEQF RIHIQ) 2 2
3D P HWVRQDFTXMURQ UHIAG GH HUHE SXUAKDHSUEH 2
&RP P RQWRFN UEXUKDHY/
SURRHHB/IURP H HIVHR WWRAN ROMRY/

1 HVDK SRNG-GE  XVHGLQ | LQOGAQ) CRAYMY
1 HMGRUDH GRUDH LOFDK DG DK HIXLYDBON
&DK DQGFDK HNXYDBRQV BHILQRQ) R SHIRG

&DK DQGFDK HIXLYDBQN HIGR SHIRG

6XSSEP HQEOAWFRXIHR DK IGZ LIQRP DARQ

, QMBWEDG
70 H/SOG
6XSSOP HMBOAMWRKIHR QRO FDWK LQYHWAQ) DQG | LQDGAQ)
DRAYIEY
$ FFBANRQR 6HIHV( ) DQG*  SUH HUMG UHE-HP DEGIFRQMHMED!
BN VR UHE-P SWRQDP RXQV 2 2

&RMHMRQR Z DUDONV 2 2
S&RYHMROR SUH HIHGWRAN LOR FRP P RQWRAN 2 2

6HHDARRP SDQ LQJ QRMYWR\KH I LADCHDOWEMP HOV



$WIDQ ,QF
1 RMAR) LCOQADOB\BAP HONV

6LIQU LFDQVS FARXQAQ) 3RTAHY

D

" HAUSIRQR 9%XMQHN

$W00Q,F WHERP S Z DVIGFRERDAGLOWHE\BMR &DNRGDRO0 DK DG HGRSRDMLQWHE\BMR ' HIY DHRQS XIXW

7KH&RP S0 LVDGDAQ) SIRMGHR DGYDRHG DOMID\WAKCREI LHV XVHG\R HIEBIKLIK SHURUP DCFHZ LUHBWCHE RING) CRIRWDERIGUIQIHR GHMEHY
DQGP DV (FOXAQ) &RKP HJ ( QMSUNHOES XRP RIYH 7 KH&RP SDQ GALIQY GHYHBSV DG HILGHHY W DQMIID SURGEN| RURUWILQICHTXLSP HW
DG G QP DX CRMUHYZ R LGH 7 KH&RP SOQ VKHIGHOUMYLVIQ60D' HIR &0 RQDZ WK R LFHVEDFHDGGE UMUK GALIQDQG\MVDA.OMALOWKH
8 QWWGE\TAY 8 QWG. LQIGRP . RUD &KIDDIG70Z )

YDUVR 3URHIBIR)
7 KHI LCDIADOWBM HOWVR \WH&RP SIQ KDYHEHHDSUEIWGLQFRIRP LW Z WS 6 JHHIDID CFA-BNG DFFRXQI) SUCASBY * $$ 3

SHHM® , WXHGS FFRXQIQ) 3 URCRXQAHP HOW

QS XX \WKH) LQDQRDCS FRRXQIY 6\BIEDG/IROE ) $6% IWKHGS FFRXQIDY) 6\IELG/8 SIDM $68 1R ,QEQILEBV * RREZIODYG

2 \WHU+ , QMCDO8 \HBREZDUH Z KLFK DI Q/H WXL HOWVI RUFCSMI LQJ LP SBP HMBMRQFRAVLCRXUHGLQDKRWMY DUDQIHP HYMKDAY DVHYIFH
FROADAAZ WK \WHUATXLLHP HOWI RUFCSAI LQJ LP SBP HMBNRQFRAVLCRXUHG R GYHES RURBIQLQMIOXVH\R\EDH $ 68 LVHI HRAMHI RU VDD
\ HOWEHILQQQ) DWW HHP BHU DOGLOMIP SHIRG/Z MIQDMOSHIRG/EIIQRQ) DWW HHP BHU ( DO DFRSIRQLYSHP WG 7KH

&RP S0 DRSMEWYMEQELGGAUQ) WH\ HIUHIEHS' HAHP BHU RODSIRG-RYHEDAY 7 KHLP SCRARQWKHI LCDGRLDOWBAP HOVDUHLP P DMUCD

QSXIXW  \KH) $6%IMKHGS 68 1R ) DLUSDOHO HOKUHP HQAV VFERAKUH) LDP HZ RN &KDQIHAR' WFBRKUHIRU) DLUIDOHO HOWKUHP HOW
Z KIFK P R LHWHAVFBRKUHUATXUHP HOVRQI IUYDOHP HDKUP HONV $ 68 LVH | HALYHI RN VDO, HOWEHILQQQ) DM HAHP BHU DG
LQMIP SHIRG/Z WMOWRVHIMDO HILY ( DO DERSWRQLYSHP WG 7 KH&RP SD). DERSAGWWLYWBEDE AU \WH\ HOUHGG' HA-P BHU RQD
SIRSHRAYHEDLY 7 KHLP SCRARQWKHI LDCRDOWBAP HOVDUHLP P DMUDD

,Q0 D WH) $ 6% IMKHG$ 68 1R SHHIHIURP &RQACFNZ MMEXWRPHY 7RIE  Z KIFK UL/ DOHQMY R UHFRIQ] HWHIP RXQR
UYHOHWR Z KUK W SHARVR EHHQIV®BG| ROMHWEOM HUR SURP VHG.J RRGYV DG VHYLFRAR PP HY 7 KHWEQELG Z LOU-SOFHP R LMY BYHDH
BFRIQURQINAIFHIQ $$ 3 Z KHRIVEHRP HVHIHRAYH $68 LVH | HAYHI ROU-ERWY) SHIRG/EHILQRQ) DWW HHP BHU DOGLOMIP
SHIRG/LQI MWD HWEHIIQRQ) DWW HHP B 7KHERP S Z IODFOMHGE IXAFHIRIMIO HU  7KHERP S0 WVIQWHSIRFHWR
100 L) WHUGH DFFRXQIMY SRIFLHY SURFHAHY DG LOMCDCFROARY GHAHADY VR \KSSRYARHUTXLP HWR $ 68 7TKH&RP ST KDVQRVHW
\HDRMG DWDQMRQP HKRG GRUKDVGHMP LGHS\WHH I HAAR \WHWBEDE RORXURYIRQY | LCDGADCUHSRY

,Q) HLTW WH) $ 6% L\WKHG$ 68 1R JHDWY 7TRIE Z KIFK B GAWHHAR BFRIQ] HP RIBDHY ROWHUEDIDGRHKHAV DY GDH
UCHONWYZ W FRIASRIEQ) WKAR XHDXHN $ 68 LVH 1 HARYHI RUDQCOSHIRGY/EHILQRQ) DWW HAHP BHU DOGLQMIP SHIRG/IQ
VOO HOWEHILQQQ) DWW HRHP BHU 7KH&RP SIQ LVHYDODMY) \WHH | HAAKDYS 68 Z LGKDYHRQIWI LOGADONIMP HONDQG UHDAMS
AVFRXH 7KH&RP SO KDVQRA HAHBRNMG DVWDQMRQP HKRG CRUKDYIVEHMP LGHEWHH [ HAWR WHWBEDLGROWHERP S0 VRIRQY [ LQOGADD
WBRWY



$wnQ ,QF
1 RMAR) LCOQALDTE\AP HONV

6HIP HONVQRP DIRD

7 KH&RP SDQ VRSHIMRQY DLHGFDMG SUP DU [Q\KHS QUWWG6\BMY DOGP RWR IWDMVDHEGDMIQ60D' IHIR &DIRGQDDGE RGB! $ U] RD 7KH
&RP ST RSH.DMVLQRHVHIP HQAHIDMG R \WH\VDBIR DOMXDSRGFEN 7 KH&RP SIQ WAKMH RSHIDMY GHRMRQ P INFUVIWAKH H HPMYHRILIFHU Z KR
UAYLEZ VRSHIDIYY UAXOVRQDQDIJ W DMEDMY DG P DI H/AKHERP SO0 VRSHDARQYDYDMQIGIRSHDMY VHIP HOV

&DWK ( TXYDBRWDQGEKRWHP |, QVHKR HOV
&DK HTXYDBQVOHFRP SIMGR \KRVWHMP  KLIKO OIXGIQMMT HOVZ WP DMA/R G VRUGWDAKHEMR SXUFKDH

BKRUIMP LQMHXRF HOVFROIMBUHERP LDQ® R FRP P HADOSCSHU FRSRIDMGEWHFXUMAY 8 6 7UHDKY \HRXUMEY DOG DAHAEDANHGVHRXUMAY 7 KH
&RP SOQ RIWL LH/AKRWWAP QAR HONVEDHS RQWH | DAV DG FLURXP WIFH/AKURXQE.Q) \KHLQYHE HIWVDAKHWP HR SXURKDVH DQG HYCODMAKFK
FOWL LFDNRQDVR HIFK EDDCFHVKHHADM $ COWRWMIP LOYPWF HONDUHFDWL LHG DY DYDEG | RUMIBIVARXUMEVDY/R * HHP BHU DGO
UFRG-GDAANMP DAMGI DUYDOH 8 QU H3J DOV DG WAV RUDLDE®! | RUNDBIVHRXUMA/ DUHLGFOGHELQTFRXP XOME RKMHUFRP SUKHOLYHIGFRRP H D
FRP SRGHWR MBANKRGHYHDAW 5 HOT) H5.J 0OV DG GWHY DUHLGFOGHGLORMHULGRRP H LOWHWEMP HOAR RSHIDIRYY 7 KH&RP SDQ. HYDODAM/ LW
LYW HOMAR GHMIP LGHZ KHAHWRVHZ W XQUADT] H5ERW SRRV DIHRKHAXDQWWP SRUDUOD (P SOUHS |, P SOILUP HQVDUHFRQUGHHG\R EHRKHKDD
WP SRUDY L \WH DUHUHIIAGVR GHMIR DARQLQFUHEWIMN RULL WA/AONHD \WDAKHERP SO0 Z LOVHDAHVERXUMEYEH RMUFRYHY R WHUFRWWEDLY

7WDGH$ FFRXQWS HRHYDE®

7 UDCHOFFRYXQIVUHFHLYDEG1LY DAWVMG | RUDTNRZ QXFRIBRNEGI CFFRXQNV 7 KHSRIA | RUGHMP 1QQ) Z KHDUHFH.YCEGY DUH SDMBHRUGHIONHMWEDHG
ROWHFRQUPNOOMP VDI BHEXSRQ $ FFRXQVDHZ UMMDR | RIFHDBFRIBAMRQH | RWKDYHEHHDH KDXAWAG $ QDEBZ DFHI RUGREWKCDFFRXQNLY
HABEDKHGZ KHD LOWHRSIQROR P DI HP HOMFRIBRNROR \WHDFFRXQAY GRAEWKO 7 KHDERZ DFHI RUGREMNCIFFRQNZD/  DVR ' HHPEHU

DG HHPEU

» QHORY

7KHP DVIUMY R \KH&RP SO0 IV SURGENVCUHP DO CRMUGE. WILG SO/ ARDNABIQRZ GHIKLS R WHLQYHQRLY XQIDME VARDOS HUHG\R \RHPXWRP HUDA
WHWISSQJ SRON, QFHIBIQLQWBITFHY \KLSSIQ) WP VDHGHIYHY DYSOFHDQGWH&RP SDQ LVUASROEGH RUDUDQILG) WIQSRIBMRQDQGGHIVHY R
JRRO/UDG |RUXQBDGEQ) DAWHQEP H5SOFH 7KH&RP SO BHDYDOUM LQYRYHG LOEUQILQY \WHJIRROAR\KH P HG SOFHDQG UHFR.G/AWHUHDAG
LOHIRY LQWEQUMR \RHPXWRP HUDY/LOMORY RQWHOFFRP SO0 LQJ EDDFHWKHAW:  WRHIFDXAVMAROR \KEWIQMID® DOR WHDAHVR $ QMID30V
/1& $QMID3OV IQ$SUO  \WH&RP SI) EHIDQP DX CRMUKY SIRGEWDAWEFRIAIB $ W) RDOGEKX@EX : DMRMQEFDIRY ,Q-XD
WH&RP SI) UHBFDAMGDOR W SURGAEWP DA CAMUQ) RSHIDIRVIQBKX@EX : LWARMOQWR\WHEFRIWGDB! $ U] RDICAMN 6HH1RM |RU
DEAWRIDOQ RIP DARQUADY \WR\KHERP SQ VIFTXMUROR \WHS QMID 30V DAVHV
,QMHORY V\WBMG DARHEZ HUR FRIRUGHABDT] DEGIYDOH ) RUMMP VP DM CAXUGE. WHERP SIQ FRWAVGHAMP LGHEXMQ) \WHZ HIKWME DHDIHFRW
PHKRG ) RUMP VP DM CRXUGE. \WLLG SOV FRWAVGHAP LGHEXVQ) WHILLALQ 1R HKRG ) )2 $Q DOWW HOMR BBFEHWHFRIR

LOHIRUHARWHUGHASDT) CEG YDOHDUHUHFRIQ] HELOHIQQIVIQWHPXUHMSHIRG $VR ' HRHP BHU WHERP SO0 IV LQYHQRUHY/ AR
SUP DUO R WY PDMIDY 3URYIMRQYI RUH FHW/DQGREVRBIMLQMHQRLIN CUH AP DMG EDHGRQSUIRGEND HR FBV TXOMN MKH/ DG KIMRUFDD

H SHIHFH $VR ' HHPBEU DG HHPEHU WHHZ DVQR SIRMMRQI RUH A/ DG REVRBIMLOYHIRUHY
)
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1 RMAR) LCOQALDTE\AP HONV

3URSHIVDQG( TXLSP HOW

3URSHW DG HIXSP HNDUH WA DAARWADQG DUHG-SUHADMG XMQ) \WH\IEL KAICHP HKRG RYHARHHANP DAGXVH XODYH/R WHDXHN JHHDD \KUH
\ HOY 7 KHEXIP DG XVH XODYHY | RUBDHRBLP SIRYHP HOVLY GAMIP LGHG D/HWHKH AR DMGXVH XODHR WHDMANRMHGDHWMP  Z KIFKHYHLY
\KRWU' FBUHADIRQR DAHMKDAILHUHFRUGHGXQEHURSHDMY GDH/DHIGFOGHEIQG-BIHADIRQH SHOH 0 DQMDEFHDQG WSO DHH SHOHGDY
LGPXUHG 3URSHW DOGHMSP HOAH UMY H3 1| RULP SOUP HW KHIRYHUHYHOVRURKDQ) HYLQ ALURXP \WECRHYLQAFDMWWHFDLY LQJ TP RXQIAR DODXANP D
QRAEHUFRHIED! : KHODXHNVOHRT RURKHZ VHAVERHGR  \WHFRWIE UHDMMS CFRXP XOWAG G-SUHADIRQDHUP RYHSI URP \KHOFFRXQVDQGDQ
JOQRUBRWLVIGFOGHED/DQRQ RSHDY H SHOH

* RRZ L@
* RRZ IO Z KIFK KDV BRLQEH LW XVH XC H WSUHHOVKHH FHWR FRWARYHUI UYDDHR GHADKRANVEFTXUHG 7 KHFKDQIHIQWHFDW 1Q) YDOHR JRRE L@
GAUQ WH\ HUHGG' HRHPBEHJ Z D/GHWR DQOFDAMWRQGAUQY 6HH1 RM

7KH&RP SDQ UMM VIRRE LA RULP SOILP HQADQQD® RQ' HAHP BHU WADQG Z KHCHYHUHYHOW RURKOQI HYLQ ALURXP RV QAFDMWDNIRRE L@P D EH
P SOWG 7KH&RP SI) FRP SBIMGIWDQQMCDAARP HWRUWRRE L@IP SOWP HOMY' HAHPEHU  DGGHMP IGHS\WDNIRRE LAV QRAP SDLHGDYR
" HHPEHU

| RY QHG$WHV

7 KH&RP SO0 VI GHVLCEGILQIUQI LEGI DAV DHFRP SUMHGR CFTXLHG GHYHBSHEWRKGRBULHY PXEP HUUHDMRQKLSY \WDEHIP HYDG QRO FRP SHM
DIUHP HOW 7 KHFRWR WHLGHQLCEGLQIQILEGI DAHNZ LK | LQMM@YHYLY CP RMY HERQ DL KADCHEDUY RYHMHDAHMIUASHRAYHHIP DAGXVH XO
QMY 7KH&RP SDQ SHURGFDED UH HYDOOM/MWHRUI LDODAAXP SINRQ/ QG DARDBIXM] HELOQWHHIEDAKP HONR WHFDUW Q) YDOH DQGHANP DMGQYH/R
BRY QYHEDWHVOG | LW OYHGLQBQILEGIDINV / RY - QYHS DAV OGS LQW QYHELQNQ LEGY DHDWHIHG RULP SOLP HAZ KHHYHURYHIVRUFKDQIHYLO
FLUPXP \NDFHY LA FDMWDAKH WY LQJ P RXQAR DQDAHAP D (RAEHUFRYHIIE®! , | DQDAHAY FRUGHIG\R EHLP SOWHG \WHLP SOLP HOABFRIQ] HELY
HDXCORWHIP RXQAB. Z KIFK WHFDUY Q) YOOHR \WHDWHAY FHHB/WI DLUYDOH

5 HYHXH5 HFRIQURD

7KH&RP S0 JHHDM/UBYHHSUP DU [URP \WH\OBIR WDQMIDSIRGEW 7 KHERP SIQ BARIQ] HYUHYHHZ KHY SURGAW DUH\KLSSHE DQG\WH
FXVRP HABNH/RZ GHIKLS DQGDWAP H/UMIR RW FRIBRIRQR \WHUHBYDQAB-RHYDEGILY UDRIE® DAXUHG SHYXDUYHHIGHIAHR DQDUDQIHP HOM LWV
DQG\WH\DBY SUFHLYI L HSRUGHMP LDE® 7 VB DQG UM R GRWARDQU HAVR PP HY HWHUZ KHQWH SURGAW DH\KLSSHEWR RUBRHYHGE, WHPXWRP HJ
EDHGROWHWP VR \KHVGHALLLE DIUWHHP HOAZ L\K\RH PP HU

$ SRMRQR WHERP SO0 VDBV AP DEHWURKI K GMEXRLY XQE-UDI UHHP HQVOEBZ LQJ | RUSUAQ) FUHAWDGRUWKWR WMQXQEHAHEQ
AURP WBGAHY 3UAQ) FUHAW DG WMV XQEHMHHSURNMMRQ/KDYHEHRLQW QULFDQMFFREQI® \WWHERP SDQ v DEBZ DFHI RUVDBY UAMOY DQG SUAQ)
FUHAWZ DVIQLIQULFDQVRMH HOWHIGG' HHP BHU DG

7RA@M VHYLFH/UYHHYKDYHEHHQLP P DMUDCD/DSHAHQMIHR \RBOUHYHIHY 6 HYEHUYHHY DHUHFRIQ] HEUDBE® RYHMHWMP R WHDIWHP HQW

6KLSSQJ DQG 7 DQVSRIBMRD & RIW

B6KLSSLQY DQGRAMHMDQSRUBNRQFRWVDUHH SHOHGDVIGRXUHS 6KISSIQ) DG RAHMBQSRMBNROFRAVZ HIH s8] | RUKH
\HOWHEG HHPEU 3a¢] UASHRALYHD 7 KHHFRWWDUHLGFOGHEL0Q I HHDCDOG D3P LQMADAYHH SHOHVLQWHDFFRP S LQ)
WBAP HOVR RSHIDARY/



$WnQ ,Qr
1 RMAR) LCOQADOB\BAMP HONV

5 ALK DQG' HYHBSP HW&RW
&RIVIGAXUMGLQFRGHANRDZ 1\ WAHDUK DQG GHYHERSP HQADUHH SHOHG DVLGRXAUHG

$GHINQ) &RV
$ GYHMVIQ) FRWVDUIHH SHOHG DVIGRXUMHG DG LGFOGHE LOVDBY OGP DNAMY H SHOAY $ GHWNQ) FRIVZ HM DG IRAH\ HDY
HGG HHPBEU DG UASHRLYHD

CFRPH7O K/

7KH&RP S UHFRB/LGFRP H\S] HYXQEHMHDMANIQGACEMIN P HARG ' HHUWHG\E  DWHIVDQG QCEONY DHUHFRIQ] H5 1 ROWHI XM FRQHDHEFHY
DAMEX\SEGIR G | HMHIFHY EHE H-QWHI LDGRADOWEIAP HWVFDUWY LQJ TP RXQVR H LMY DAHIV DG CCEONY DQG\WWHUUAGHRH\S EDH/ ' HHWHG\E
DAHVDQG ACEOWA/ DUHP HDAXUHGXMQ) HIRMG\E UDAM/H SHAMGWRDSSO R\ CEGILGRRP HLOWH\ HOWLQZ KIFK WRVHWP SRIDY Gl HHAHVDHH SHWG
VR EHUFRYHIGRANMBG 7 KHHIHAWRQGH HIHG\E DXHVDQGICEOMYR DROQHIOW DMLY UHFRIQ] H3LOLGFRP HIQWHSHIRG\WDAGFOGHAKH
HIRW HQAEDM : KHCSSIFCE® DYDODNRQDIRZ DFHLY HIBEDKHG\R WHBAHDD GH HUHG\E DAHAZ KHQLWAY GHMIP LOHS\WDAMA/P RIHANHD \WDQQRW
WDNRP HSRWWROR WHGH HWHG\Y DAHAZ LOQRAEHUDT H3

7KH&RP SDQ UFRIQ] FAKHHIHAR LGFRP HVEE SRUMRQVRQD UL \WRHSRMRQY/DHP RMANHD WIQRN EHQ) \KMBIGHS 5 HRIQ] HELGRRP H\
SRMRQ/DUHP HOKUHG DARHOUHIP RQADAVIVDAMMDD  ONHD R EHQI W00 H5 &KDQIHYLQUHFRIQURQRUP HDXUHP HOADUHUH BRRGLOWH
SHIRGLQZ KIFK \KHFKDQIHLQMGI P HOWRFFXWY 7 KH&RP SDQ UHFRGY/LQMIMMHDMG R XQUFRIQ] HOWY BHH IWLOLQMIMN SHOHDQE SHIBMVIQ
JHHIDCDOG OGP LOWDAYHH SHOHY

BVBFN YDVHE&RP SHODIRD

7KH&RP SIQ UHFRIQ] HY/DEHP SE HHWHAN EDHEFRP SHODIRQ DY D FRWOWWH | LADGADONBM HONV ( TXUWY FIDAL LHG [Z DB/ DUHP HDKUHG DARHI QN
CDMIOUYDOHR \WHLZ DS 7KH&RP SDQ HWP DAVWHJIUIQAGDM | CLUYDOHXMCQ) WHYDFN 6FKRBYV0 HIBQRSINRY SUFQ) P RGD7 KH&RP SI)
UFRIQ] HVI RUHWUY Z KHQLGRXUHS &RP SHODIROFRWAY UHFRIQ] HG RO DWRELI KWIHEDLY RYHMHUBDAMMVHAYLFHSHIRG | RAKHHOMHIY DG 6\RN
EDHGFRP SHODIRQH SHOHIRAWH\ HWHIGG' HR-P BHU DG ZD/ DG UAGHRRYHD

) DU9DOHO HOKUHP HOV

7 KHFDW 1) YDOHVR \WH&RP SO0 VI LDCADOLQRKP HQW LGFOGQ) FDK \WDCH CAFRXQVUHAHYCE®! DFFRXQVSD) CE®! DQGCARXKHG ACELOWNA/CSSUR LP DM
WHUI QUYDOH/ GHR WHVKRWP DXV R \KHHLQIKP HQW

) QUYDOHP HDKUHP HQVOUHP DUNHAEDHG P HDXUP HV QRAHINY \GHALLE P HDAUHP HQV 7 KHUH RUH 1 DUYDOHP HDKUHP HQVDUHGHMP LOHG EDHERQ\WH
DAXP SINRQ/ARDAP DUNH/EDMA SDOVZ RXTG XVHLQ SUFALQ) \WHDWHARIICELOW 7 KH&RP S | RTBZ VDWKUH GYHOKIHIK. VR SURUIMY HWHLCEXWXWHGLO
WH YOODMRQ\WMKQTXH/AR GHUYHI DUYDOHY 7 KHEDWYI| RUI LUYDOHP HDXUHP HQWI RUHTFK GYHY MMOQWHKIHIDUA [V AHAUEHGEHBZ

¥ [ HHD 4 XRM5 SURVIQORRYHP DNANV I RULGHIFDCDAHV RUCCH O/

% / HHD 4 XRIMGSUFH/I ROMP LOUDWHVRUCCELONYLQCRRYHP DINAN TXRME SUFHY| RUGHRIFDCRUMP LOULQKIKP HOVLQP DNHAMKDADHCGRY
DAYH DQGP RA-DGHIYHS YODDMRQ/LQZ KLFK DOMI QU LFDQACEXW DUHREVHYCEGILQTRAYHP DNV

% / HHD 9 DODMRY/GHIYHGI URP YDODMRQWAKQTXHYLQZ KIFK RGHRUP RUM\LI QU LFDQACEXW DUHXQREVHYCEGILQCRRYHP DN



$wnQ ,QF
1 RMAR) LCOQALDTE\AP HONV

8\HR ( WP DWW

7KHSU-EDDIROR | LOGADDWIAP HONLQFRQRIP LW Z W+ $$ 3 WNXUH/P DRI HP HWR P NHHXIP DA/ DG DIRKP SWRQAKDATH HAAKHUER WG P RQN
R DAHVDQGICE QMY DG AVFRKUHR FRMY HADXHVDQG ACEOMY DAKHEMR \WHI LDGRCOWBMP HIVDQGWHU-SRIMG TP RQVR BYHHY/DQG

H SHQH/GAUQ) WHUERIY SHIRG $ FXDOAXVARXG QLI HUIURP \WRHHXIP DAY 6LIQU LFDQMARP VNXENMPMR \KFK HANP DI/ QG DAXP SINRQYLGFOCH
YOODMRQR WHSUH HUHG UHGEHHP CEGFRQMWEG\WRAN Z DUDQAMCELON RN EDHG FRP SHODNRQ DG QB LEBIDAHV

$ FRXP XDWM52 WHIERP SUFKHMYH/ RW

&RP SUHKHMYHLGFRP H BW LVARP SUMAGR GHALFRP H GRW DG RMHUARP SUKHMYHIGFRP H RW  $ FRXP XOOMG RIMHUFRP SURKHQLYHBRWRQ\RH
EDDGRH\KHADY HAHP BHU DG HHPEU LGFOGH/XQUDT] HG.J 0.QVDGEIH/RQWHERP SO0 IV DYDMEG! | RIVDBIVERXUMEY/

1 HVQRPH / RW 3HJ6KDH

UDUF GHAFRP H BW SHAKDUHLYFOBX@MGE. AYIAQ) HAGFRP H BW DYDOEGIWR FRP P RQWBANKRTHYE, \WHZ HIKWGDYHIIH\KOW/R FRP P RQ
WRFN RAMBEQEQY | RAHSHIRG ' LOMWGGHAMIRP H G SHAKDHLYFOBX@AMGE AVIAQI HAMGFRP H GW B \WHZ HIKWEDYHDIHWKDBWR FRP P RQ
WREN RAMBOEQY | RAKHSHIRG SOV LP RXQIVU SR \WHAOMYHH | HAAR VHRXUME/AKRDATHFRQYHWEBI LR FRP P ROWREN 3UH HIMGAYIGHIB/0H
GBEMIRP GNERP H W LQDUIMQ) DAHAGRP H GW DMIEXEEGIVR FRP P ROWRFNKREHY 7 KH&RP SI) FOBXODM/GOMWGHIQQIV GW SHJ
FRP P RQ\KOUHXMQI WHWHDXY \WREN P HKRG DQGWHDY L FROMMGP HXRG DY D5STECE®

7 KHI RGBZ Q) \EEBISUAHOMKHFRP SXIMRQR CHAFRP HRUGRW SHKDLH

1 XP HDRU
1 HAMFRP H BRW
$ FFUAIROR GYIGHIB/ROSH HIBGMRAN
1 HACFRP H AW DMUEXEGIVR
FRP P RQWRANKRTHY  EDIE
$ FFUHIROR QYIGHIB/ROSH HIHGWRAN
$ G HWRUFKDQHLQ! LUYDDHR
Z DUDQANICEOW
1 HAGFRP H W DMEEXBEGIR FRP P RQ
WBANKRTHY GOWG
" HRP DU
: HIKWGEDHIIHARP P RQ\KDLRAMIDAQ)
YDIF
" LOWG
1 HNGRRP H GRW SHUNKDLH
YDIF
" IOWG

) RUWH<HU( QGHG' HRHP EHJ
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YDUF DG ACWMEZ HIKWMG DYHDIHARP P RQWKDBRAMBEQ) | RMH\ HIUHGG' HAHP BHU ZHHWHIPH ' LOWWGZ HIKWGDYHIIHARP P RQ
\KDUVRXMBOAQ | RAWH\ HOUHDGHS' HAHP BHU (FOGY  ZDUIONDQG RONRY/RANBEQ * LOWGZ HIKWEDYHDIHARP P RQ
\KDUVRXMBOAQ) | RAWH\ HOUHGHS' HAHP BHU LFOGV RONRQY/RAMBRAQ) DG SUH HUHG\KDUWY/

SRMUDD AOMYHVHRXUMHY (RAUFOGGLQ\WHFDEXMNRQR GOWSHAMHRP H W SHMDHEBEHDXVHWR CR VR Z RX@ EHDQIVGOMYHDHDV IRBZ V 1Q

FRP P RQWRFN HIXLYDBONKDUH/

) RUWH<HU( QGH3' HHP EHU

3UH HUUHG UHEH-P CEGIFRQYHMEGIVERN L[FOAQ)
CFRP XDMEAVCHDY 2 2

( P SBR HHWRAN ROMRY/ 2

. DUDQVRAMBOAQ) 2

7RED

&DWK &DK ( TXLYDBQWVDQG6KRUANTHP | QYHIR HON
7 KHI RTBZ LQJ \BEBIVKRZ VAKH&.RP SDQ) VDK DQG FDK HIXLYDBQVDQG\KRWMP LOYHMY HOVE QI LFDOAQYHAR HOWDMRY DVR ' HHP BHU

HAPEHU
* (RW * (RW &DK DG

$PRONHG 8 QUL HG 8 QUDT HG ( VAP DMG &DK BKRUATH.P

&RW * DoV | RAEY ) DU9DOH ( TXLYDBOW , OYHUR HON

2

&DK 2 2

/ HHD
0 RH P OINNXQBY 2 2 2
8 6 \WHDKY \FEXUMAY 2 2
6XERED 2
/ HHD
&RP P HIADCSSH 2 2
&R SRIDMG-BWREQI DARY/ 2 2
5 FEXURDHDIUHP HOV 2 2 2
$ WHNECENHG\HRUMEY 2
6XERND

7RND
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1 RMAR) LQDQRDOS\VEMP HOWV
' HPEHU
* (RW &DK DG /R 7THP
$PRUHS 8 QUDT H3 ( VAP DAVG &DK 6KRUNTHP 0 DINHEEG
&RW | R ) D9 DOH (TXYDBON. _, QYHAR FON BHIXUMEY
&DK 2 2 2
/ BHO
0 RH P DINWXB/ 2 2 2
8 6 WX VHRXUMW 2 2
6 XBRBD 2
/ BHO
&RP P HADOSCSH) 2 2 2
&RERDMGEWEQIDIRY/ 2 2
5 HSXUKDHDIUHP HOV 2 2 2
$ WHNEDANHG VHRXUMWY 2
6 XBRBD 2
7RED 2

/HYHO IDLU YDOXH HVWLPDWHY DUH EDVHG RQ TXRWHG SULFHV LQ DFWLYH PDUNHWYV IRU LGHQWLFD:

/HYHO IDLU YDOXH HVWLPDWHY DUH EDVHG RQ REVHUYDEOH LQSXWV RWKHU WKDQ TXRWHG SULFHV 1
OLDELOLWLHV LQ LQDFWLYH PDUNHWY RU RWKHU LQSXWV WKDW DUH REVHUYDEOH RU FDQ EH FRUURI

7KH&RP SO0 WO HOVZ HHSUP UKD YOXHGEDHEXSRORGHRUP RIHYDODMRY/ UBRWG B LWLQYHKY HOAFFRXQIY) DG USR] VHYLFHSURYIGHD 7KH
LR HOWHYLEH SURYLGHUYDOHANHVERXUMEY/ XMQ) DKUHIUFKLFDOHRXUMY SUFLQ) P RGHKDAMIHYSUP DU R YOODIRY/SURVIGHGE DWMLLG SOV SUAQY
YHIERU 6XFK YDODMRQ/P D EHEDHG ROWIGHSUFHVIQTRAYHP DNV RUGHWDIDAHNVRUICCEOMY / HHD LCEXW RUYDDDNRQP REHYXMQ) LCEXWWKDAILAH
REHYLEGIHWHALA® RUQAWA® / HHD LOSXW  \VKFK DV TXRAG SUFHYI RUMP LOUDXHVRUCCELOMY \ LHERXAYH YR | CRRY FHAWSIHIG/ GH DXONDMY
EWAHYHIMY PXUHINP DINANIGE FROMPXDOSUFHY | RIXQEHDLQ) LOXKP HOVRUG-EWELRNHUDQG G-DBUTXRMY Dv/Z HIDY RKHIUHBYDQWFRRP LE P HDXUWAY 7KH
&RP S0 SHIRP VAHMBQSURFHXUAWR FRURERDMWHI QUYDOHR IWKRTEQIV [FOGQ) FRP SDUQ) YDODMNRY/RBBICHS | R IWIQYHAR HQNHYLIFHSURIGHZ LW
RMHUSUFLQ) \RXUFHAR YOIEDMWHUDRIEGHWR \WHYDODMRY/

7KHERP S WSIFDD LOMWIQKLIK® UDAGVHRXUMEY DOGLVLQYHWY HYERIR P IW\KHIP RXQWR FUEW] SRXUMRDD RGHIMKHU 7KHSRIR BN
LR HOVLOI ] H3LQFRP HLQWIKP HONGHRP LDMG UG SD CEGILO8 6 CRAWRQ®D DG UHNXALAVLQMNR HOMVR EHLQYRAR HQAIUIGH Z WK DSUP DY FEVMARYHR
PLQP [} L) WHSRMMOUIMR SUQALSTOBRW

7 KHI RIBZ LQJ \EEGISUAHIMKHERP SO0 AKRYIMP LOMHWY HONZ W XQUDT] HSGRWHVE! LAWY HOVDMIRY DOGGRQIWR WP HWDAQEYIGODHRXUME/KDYH
EHHQLODFRQIXRXV XQUHDT HSEWSRINRQDVR * HAHP BHU

/[ HW7KDQ 0 ROV

(WP DWG) DU 8QUDT HG
" HAUSWRQR 6HEXUMEY 9DOH | RAHY
' HHP B
8 6 \WHDXY VHXUMW/
&RBERDMGEWREQIDARY
$ WHNECANHG VHRXUMWY

7RED
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7KH&RP SIQ FRQUGHY\WHGFIGHYIQP DINHAYDDHR IWMVKRIWAP LOYHAR HOMR EHWWP SRUDY LOQDMUA ) QUYDDHYZ HIHGHMIP LGHS | RUHIFK LQAYIGOOHRXUMY

LOWHLQMAR HOMBRMRIR © KHQHYDOOMY CQLOMAY HOVRURKHUWDQ WP SR P SOLP HQMAHERP SIQ UV VI CRRWAKAK D/GRIM R \WP HOGGH \MOAR
Z KIFK | LUYDOHKDVEHHQEHBZ. IWFRWEDAY \WHI LODGADOFRQAMROR WHIMKHUDQG DD FKOQIHAKHIAR FKOQIHVIQP DUNAAQAMAIDM/DIGWHERP SO0 TVIQMV

VRVHD RUZ KHMHWWP RIHENHD WD QRAMZ LAEHUATXLUHGVR VHEDMH QAT HAEH RUHUHFRYHY R \WHLQHIY HOVFRWEDLY $VR ' HAHP BHU WH
&RP S RVRWRQIGUI) R IWLQMHKR HOMR EHRKHKDQWP SRIUO 1P SOUG
SRUPXOCP DMIMIVR \KRWWMP LOYHXF HQVDVR ' HAHP BHU DHDVIRTBZ V
( WP DMG) DU
9DOH
" XHZ MQRH\ HU
7RED

3URSHIN DQG( TXLSP HOW

' FHBUHADINRQDQG P RYWY DIRQR  SURSHYY DG HMXLSP HOAN FDBXOMS RQWH WL KWICH P HKRG EDVHG RQHXIP DIMG XVH XODYH/R M R\ HOY/ I RAWIDQWV
LP SURYHP HOVDG\WUH\R | LYH\ HOLY/| RUDQRKHUSURSHW DG HMXSP HQAVBURSHWY DQGHMSP HQVWRQUMWR \KHIRTBRZ LY

$VR' HHPEHJ
/ CE HTXLSP HQV
&RP SXMUHTXSP HW
&RP SXMAR\E DM
) XUQMUHOGE L] MY
7HIOAP SRYHP HON
2 \WHUR | LFHHTXLSP HQWY
| HWIFPP XM G-BUHADIR)
" HBUHADIRQH SHOHZ DY DG | ROWH\ HDWHIEHG' HHP BHU DG UASHRIYHD ) ROWH\ HOUHDGHS' HAHP BHU
WH&RP SDQ LGPXAUWBGD GWRQAVSRICR 11 HSDWHWV
$ FTXOMUWRY
$SQMID3AV
2Q$SUO WH&RP SDQ FRP SOWG\KHIFIXAMROR \XEWIRMD DOR WHDAHVR $ QMID30V $ QMID30VLYDVXSSTIHIR DOMYD EDHE\ROMWRY/IRU

P RALGI DG DARP RWHI GHAZSSTADNRYY | RUIRYHOP HOVSXETF VO HY DQGLQGMMDD QMMHNR 7KIQIV ,27 P DNV 7 KHOFIXAMMWRQSUIRIG GYHIHI RAKH
&RP S0 WVH MY SIRGFRVIQRVRYHIDOH. P DNV LFXAQ) WHI DI URZ 1Q) DXARP RIWHI GHADQGLQGMNDD 2 7 \SCFH

7 KHWDQUORAIRQZ DvFRP SBIMS SXUKDQMR DS WHBXUFKDHS JUHP HWZ WO &$ ) LDGRDD WRXS / VG CRNY D/AKHFRXUVESSR QM UHFHYHUI RUS QMID
30V 8 SROWHFRIQ) R WHWDQLRMRY WHERP SDQ. SOG\RS QMID3OVVRECFRMIGHDIRQR [SSIR IPDMD P IARQIQFDK GHAR SRINFRIQ) Z RINGQ
FCSMICDGWWA HQV | QDGAWRY \KH&RP SDQ DWAP HG FHIBIQFROMIAV DG RKHUICEMMVR $ QMID30V DVH SURO VIWRI LOWHS WHBXUAKDHS JUHP HOW

)
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7 KHI RIBZ LQ) \EEBGIVKRZ VAKHDTRFDARQR \KHSXURKDVH SUFHI RUS QMID 3 OV VR \WH CFTXLUHG LGHQULCE®I DAHV QRO DAKP HEDQGIRRE L@

&RMAEHDIRQ
&DK
: RINGQ) FCBMICDGWME HON
) QUYDOHR \RBCFROUGH DRI HIHG
5 HRIQ] H3[P RXQVR LGHQNICEGIDAAVIFTXLHG DG
ACHONA/DIXP H>
$ FFRXQNVUFH.YCE®!
, QHORY
) [ HSDXHV
, QEQILEGI DMV
SXUWHNTE DMWY
7RBCGHWICEGI DIV TG
* RRZLO®
7RED

* RREZ LY D/SUP DUO® DAMEXEEGIVR \KHDQNASDMG W GHILH/DQGHRQRP LH/R \VFDBIH SHAWG I URP \WHRSHDMRQVR \WHFRP BGHSEXMQHW 7 KHW GHILHVLGFOGH
AHMHQFRWWDAQIV RSHIDAY H I LFLHGAHY DOGRKHMADAD L EHH LW SURWRMGWR EHOAKLHYHG D/DUAKOR WHOFTXMMRQ * RREZ L@IVH SHAMG\R EHG-OAED]
IRAE SXBRH/

60DV DARADMG Z W \WHOFTXUHGS QMID30OVDMHNMEHWHOMR DFDAMROZDY P LARQIRAMH\ HOUHGG' HHP BHU &RIR JRRONARD
DARFADAGZ W \WHOFTXLHGS QMID3OVDAMHVMGFHWH@MR FDOMROZDY P LAIRQIRMWH\ HIUHIGG' HHP B 1 HAGFRP HDWRADMS Z W \WH
DFTXLHGS QMID30VDAHMIGFHWHAMR DFDAMMROZDY P LAIRQIRMH\ HOUHGG' HHP BHU

8 (MXAWG3LR) RPD, QRPDIRY

7KHIRTRZ L XQDXAWGSIR | RIP DI LOGADOQ RIP DARQSUAHONVFRP ELGHG UAXOVR RSHIDNRQYI RUHTFK R \RHSHIRGYSUAHIMG DYLL $ QMID30VKIGEHD
DFTXLHGDVR WHEHIIQRQ) R \WHI VDO, HU 7 KHSURI RUP DLQ RUP DNRQLGFOGHY DEV HIWVR CP R DINRQ DQG G-BUHADNRI RUQIQILEGI DXHVDG
SURSHW SOQADGHTIXSP HQAIFTXUHS 7 KHSURIRUP DEBDHI RUQ RUP DARDOSXUSRH/RID DOGIUHQRAGHHAOD (GEFDYHR \WHFRQRIEDAGUAXWR
RSHDIR/R \KHFRP ELGHG EXMQHV KDG\WHIFDXAMMNRQ RN RAAXUMGDMHEIIQRQI R IMNDD HIU. RUR WHUAKOVR I XMHRSHDIRQ/R WHFRP EGHS
BN &ROHTXHQ® CRXCOAXIVZ LAAL HIIURP WHXIXQWGSIRIRUP DLQ RIP DIRQSUAHOMGEHBZ

) RUWH<HU( Q36" HHP EHU

SWRIRP DBV

3URIRP DLGFRP HIURP RSHDIRY/
3WRIRP DQHAFRP H

6N FIRW

2Q HHPELU WHERP SI) H HRAMS DOG HQMBGLQR DO DAHVEXUFKDHDI UHHP HOVRUFHIEQ1 RS P HIFDODAHVR 6N FLRW ,GF 6N FIRW D
P DX CAMBUR COYDRHGOQMIDOGGWIAR | BIXHR VROMRYY |, QUEAWROWRWH P LARQSOGXS | IRQMAH SXUPKDVH SUFH DR LGFOGHGE DFRQIMIHQV

FROIGHDARQDUDQIFP HOV7KH P LERQR FROMY HONRQUGHDIRQLYSD CEGIXSROWHOAMIR L \WHH SILDARQR \KH7 IDQMMRQGHYLAHS JUHP HEHE HD
WHERP SI) DUG6N FURWZ KIEK GH LGHSWBQMRQVHYLFHAR EHSUIRIGGE. 6N FIRWARWHERP SIQ. OG5 L WHAMRQZ KUK WHERP ST UHFHYHGFRSHVR

\KLLG SOV DESURYDY Z LMY UA/SHRAR HORK PXMRP HUDQGSURIUWLP \WDWZ DV SXURKDHS 7 KHSRIMMDO

)
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XQAVRXQMELP RXQAR DO XMUHSD P HQWWWDNARX@ EH UHTXUUHG i BEH SDL.G XQGHMH FRQIMY HOWARQUGHIDINRQ DUDQI HP HOAZ DYBEHE HQ] HR DG PLARY 7KH
| DUYDOHR WHFRQMI HONVARQUGHDNRQZ DVHAP DAMGE CESOLQ) WHILGHRP HEBSURIK 7 KHLGARP HESSURDK LYV EDVHG RQHXIP DY) \WWH YDOHR \WHSUAHAZ R

R IXMHGWDKIGZV ' XUQ) WH\ HOUHXGHG' HHP BHU WH&RP SDQ DOG6N FIRW P HVR DO DI UHP HOAMDAKHERP SDQ. Z RXGBSD 6N FRW
R\ DORAMBOAQ) EDDCRH/EHE HOWHSDWAY Z KK IGFOGS P LARQR GH HUHG SXUADHSUFH GHWREN FIRWDEG R
CFFRXQVUHFHYTEGI URP 6N FIRW 7 KHVHINBP HAZ W 6N, FIRWURXGRGLOWHUHFRIQWROR  DIDQRGH HIMG SXUKDHSUFHICEOY R GUQ \WH\ HU
HGG' HHPEU
* RRZ O
&KOQHAR\WHERP SDQ VJIRREZ |EDDFHGUQ) WH\ HIUHIGS' HHP BHU DG  DHDVIRBZV
YODEEHDN HHP BHU
EXUHMBHIRG DEWR HOV
YODFHDN HRH-P BHU
EXUHYBHIRG DEXWE HOW 2

YODAHDY HRHP B

, QEQILEGHS WHV
7KHIRWBZ LQY LVD\KP P Y R \KH&RP S W IFTXUGLQEQILEBI DAV

$VR ' HHPEHJ
: HIKWG
$YHDIH
$P RO DARQ * LRW

3HIRG &D 1Y $ FRXP XOMG , QEQILE®V

\ HOW/ $ P RXQW $ P RUAI DARD 1HV
EXNRP HIUHDNRQKLSV
" HYHESHEWAKCGRBILHY
7UEHIP H
1 RO FRP SHMDIWHP HW 2
7REDQEQILEGIDAHN GHV

$VR ' HHPEHJ
;. HIKWG
$YHDIH
$ P ROA DARQ * LIRW

3HIRG &D 1Y $ FRXP XOMG , QEQILE®V

\ HOW/ $ P RXQW $ P ROA DARD 1HV
EXWRP HIUHDNRQKLSY
" HYHESHEWKCRBILHY
7UWEHIPH
1 RO FRP SHMDIWHP HW
7REDQEQILEGIDAHN GV

7 KHHXP DM DQOKOCEP RMY DARQR LQEQILEBIDMAN] RAMHGH WLYH\ HILY DQGWHHI\MUMKRZ QLOWKHI RTBZ Q) \BE® $ FXDCCP RMY DARQH SHOHWR EHUHBRUMS
LOIXUMUHSHIRGY/FRXGS AL HJIURP \MHHHXP DM/D/DUAKOWR CFTXAMNRDY AYHANMUIA/ DXHAP SOUP HON [P RY RKHUICRRLY

)
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( WP DMG
) XWUH
$ P RUA DARQ
7KHHW
7RED
$ P RMWYDNRQH SHOHZ DV DG |ROWH\ HOWYHGG' HRHP B DG UASHRAYHD

/ RY WP 1 RM/3D\ CEG! LOFOXAQ) FXUHABRUARY DQG/ LQHR & UHEW

Q HHPEU  WHERPSI) [P HG-GIWUHYROMQ MHR FUHEWQEHNHDP HGHG DOG UMEAG GO0 DG VHRXUMY Z LK 6LOFRQ9 DB %N R LGFOGHDIURZ \K
FCBABDMP GOQR XS\R 7KHJIURZ \N FOSMIDAMP GEQUATXLU-GLOMBMRDD SD P HOMMURXIK - XCH DVZ KIFK SRQMZ DAREHWEOGL)  HIXOD
P RQKO LOWITP HOVR LQMININE SUGASOD 7 KHIURZ \W FDSMIDAMP GOQP DMUHGRY) HEUOW DIZ KIFK WP H LQSUGASOODGGE DFRUHGLQMIWAZ D/
SOG 7KHIURZ W FCBAMIDMP GOQLQAMMNDMZ D/ $VR' HHPBELU \WHHZ DV QR EDIFHRZ HEXQEHWLY BT

Q HHPEU  WHERP SO 1 XUKHUDP HOGHGIWIP HIGHS DOG UMWIMG GROQ QG VHRXUMY DI UHHP HQAZ LW BLOFRQ9 DB DN WRLGFOXGHDWMP GURIQWHIP RXQA
R PLORY 7TKHEDQUIXWG P RONO LOXNER HOVR LOMNIGE SUCASDO 7 KHBOQP DMIGRY HHP BHU (IHAMWHEHBWP B WHERP S

| XUNHUCP HOGHG W EP HOGHG DOG UANBIMG BOQ DOGVHRXUMNY DI UH-P HOAZ W GLAFRQO DX YAOON R XSCDMWWHI LODGRADCFRYHIDON 7 KHOP HIGHG DG UMBAG GTODG
VXU DY UH-P HQABTXULAAKHERP SO \RP DIQEIQ DADEDP HY P HDKXUHGD/R WHOWED R HIFK P RQN XQBWRKHEZ IVH\GHAILHS HWWHU L DPLQP XP FDK
EDDFHR XQUAMIRAGFDK D/SLOFRQO DM YONRUWDHIICDMR GRABWWDD ~ PLARQRU L DAOTXAWWDMRR W OEGDPIQPXP (%7' $

P HDXUWGDVR WHOWED R HIFK | VFOOTXDUMU ROWHSUAYIRVM] P RQK SHIRG IRU HHP BHJ WHPIQPXP (%7' $ IV 7 KHLQMMNDMLY

L[ HSDW

,Q-DOMY WH&RP SDQ. HOMHGLQR DVHARQG CP HOGHG QG UANBIMG BOQ DQGVHRXUAN DI UH-P HOMKHS P HOGHG/ ROQS$ JUHP HOWZ LW 6LOFRQO DI

YON 7KHS P HIGHG/ ROQ$ JUHP HAP RAL LHG\WHIP HIGHS DOG UAMIMG GROQ DQGVHRXUMW DI P HQAR TP R RKHAKMQIV LQFUDH\KHDI I W DMSUGA.SDO

[P RQIDYODEBXG-URHUIYRNQ MHR FUAWRP P LAROW P LAIRQOQGP RAl\ FHYSQH VY | LCDQRLDCFRYHIION 7 KHIHZ D/QR EDDFHRZ HSRQ
WHOHR FBEVWOVR * HHP BHU

8 QEHMHS P HIGHG/ ROQS$ JUHP HQMKH&RP SIQ PD ERURZ XS\R P LARQXQEHMHOHR FUEWAXEMPAR DERURZ LQJ EDHEP IWR R WHDJJWIDM
| CFHCP RXQA\R DOHDILEGIBAHYCEGY 7 KHS$ P HIGHG/ ROQ$ JUHP HOAUP RMHG\WWHP LQP XP (% 7' $ WX HYBUMRXW® CESTFLEGIWR \WHAHR
FUHEWIIGWLIP GO0 D0GP DQEIGHS\WHOTXLAW UDAR | LDCADCFRYHIDQAKAK WDARHERP SO0 P XWWP DQEIQDUDRR FDK DQGFDK HIXLYDBON SOV CFFRXQN
UHFHYCEGIRANBEQ) GHEKQEHHS P HIGHS/ RIQ$ JUHP HOWP LOWVGHHWGUWHDHR - \R

7KH&RP SO0 Z .@EHUIXUG\R D LOMIAMRQERURZ LQIVRARMDAQ) Ul 0) XQGHUMHUWYRYIQ @HR FUHEVWADI GDAY IDMSHUDO® HIXOOR  CERYHWH
: DOB\WHWRXDCBUP HUDM D/R ' HHPEU RU Ll XQDYDLOE®! \WWHBLOFRQ9 DIbt %OQN SUP HUDM RQDP RQKD EDIY \REQ DAKH

&RP SI) P OQEQ/DATXAW UDIRR FDK DQGFDK HIXLYDBQN SOV CFFRXQN UHFHYCEGIVR RAMBLAQ) GHEWQEHMHS P HIGHG/ RDQ$ JUHP HWP LOVGH HIBG
UWMHOHR R 1 MV @NGEW UDAR LY GRAP HMKH&RP SIQ Z L@EH\KEMRAMRDP LQP XP LOMWKOLIHR SHUP RQI DQG ERURZ LQIVRANBAQ)
U DY XQ@EHMHUYROQ) HR FHEAW LOTFRXHIQMIWADAD| DI IDMSHUDQD®P HDOOR — CERYHWH:  DOBWHHWRXUCDOSUP HUDM D/R

" HHPEU RU Ll XQDYD.OEBIWHBLOFRQ9 DIbt %OGN SUP HUDM RQDP RQKXOD EDAY 3URMRKHIP HIGP HOAQ- DO WHUYRYQ) @HR FuawW
ERHLQMIXVDMDARHS 6 SUP HUDMSOV 7KHUAYROLQ @HR FUHEWP DXUBY/RQ- DO

)
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6LIFRQ9 DB YOCN P CQEIQY/DI LLNWYHRXUNY [QMBMWARYHAWHERP SDQ VDXV H FOGQ) LQMBRXDOBURSHYY | RUZ KLIFK 6LOFARQ9 DT %N KDY UHFHYHED
QHIDMYHSBGEIH 7KHS$ P HIGHS/ FOR$ JUHP HONRQELQVPXAWRP D D LUP DAYH DG GHI DAYHFRYH DOV DQGHHOVR . GH DXOSSOFCEGIWR\WWHERP SI) DG R
IWAKEMGADIH/

$VR' HHPEU DG oG ZD/RANDQEQ) XQ@GHMH P LARQWP GDQ UAS-RAYHD
7KH&RP S Z DVIQARP SIDFHZ 1\ DO LDGADOMP GOQDQG YR MCHR FUAWLCDGRDOARYHIONDVR ' HHP BHU oG
7UDKU 6N

LQSXIXW  \WH&RP SIQ WU/RIGR ' LUHARYCBSURYHG D\KOUHU-SXUAKDHSUIRIUIP. SXUKOQWRZ KIFK WHERP SO PDL SXUKDHXSWR P LARQR \KOWW/R
WFRP P ROWREN RYHWH\E HYHP RQX SHIRG| RTBZ 1Q) WHHABEDKP HAR \WHSUIRIUP 7 KHUMSXURKDHY XQEHAHWKDHUHSXURKDHSURIUIP  CUHP OGHI URP \WP H
VRUP HIQWHRSHDP DINARULQSUYDMY GHIRIDAGWIQIRNRQY DG DHI XQE-G 1 URP WHERP SDQ 1VZ RINQ) FDSMID 5 HEXUAKDHYZ LQEHP DEHIQFRP SIDGFHZ LW

5XB1 E R WHEHPUMA( [ FKOQHS AR DVCP HIGG \XEVMIAR P OINHAVFRQAMR)Y DYDMEGIANXAW FDK | BZ  DESTFEGIGI DO HQVDGRAHU
IDARY $ @KI/R FRP P RQWRFN UHBSXUFKDHE XQEHMHERP SDQ TV WKDHUBXUKDHSIRIUP Z LOEHUMOHG\R WHWIMVR DR HG EXAXQMKHG KDV R
FRP P RQWRFN 2 Q$ XIXWV WHYROLG DSSURYHG DQH WOMRQWRWKHH MY \KDUHU-BXUKDHSURIUP |RUDQ
DEAWRTOX HYHP RQN SHIRGHIEQ) $ XIXW
,QWH\ HIUHG-G' HAHP BHU WHERP SI) KDVUHSXUKDHG DQDIJWHIDMR \KOHR FRP P RQWIRAN XQEHAHUBXURKDHSURIUP DATQDYHIDIH
SUFHSHAKOHR | RUDVRBCFRIR ,QWH\ HUHG-G' HRP BHU WHERP SIQ | XUHUU-EXURKDUHG DEAURT0 \KOW/R FRPPRQ
AN XQEHWH U SXUADHSIRIUP 7 KHHWKDUYZ HIH U BXURKDUHE DADQ DYH DI HSUFHSHAKOHR | RUDVRECFRIR
$VR' HHPEU WHERP SI) KDVUHSXUKDHG DI JWIDMR \KIUWA/R FRP P RN XQEHWHU-BXUFKDHSURIUZP DATQDYH.DIHSUFHSHMKOUH
R | RUDVRIECFRWR
R HTO W/
D  FRPH7O B/

7KH HHPBHU DG LGRPHW SIRMMRQLYDVIRTRZ V

) RUWH<HU( QGH3' HAHP EHU

&XUHQV
8 6 IHHDD 2

6\BMDQGEFID
7RECAUHMBRIMRQ

8 6 IHHID

6\BMDQGEFID
7RBOGH HIHG SURYMRD
7REDH SRVIMR)
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E 70 5 DM5 HFRGAIDIRY

$ BHRRAIDNRQR WHRBOGHRP H\H SUIRYIMROWY  UDMVR\WHWIMARY | HHDOGRRP HWY UDMR DG | RUOMH\ HWHGG HRP B
DG UASHAHD LVDVIRTBRZ V

) RUWH<HDU( QGHS' HAHP EHU

, GFRP H\S H/DAVKBIMRY DAY
GVBMIGFRP H\E] GHAR | HEHIDCEHHIW
3HP DHWP V

0 HXYDGHMIMQP HW

( TXW EDHGFRP SHDIRY

: DUDQMICE@N 2 2
&RSRDMWY IDMAKDQIH 1P STAARQGH HIMGLGRP H\E] HY 2 2
5 FVHDUAK DG GHYHBSP HWRBHAW

) HGHIDOL 2/ DOV HQV 2

) HEHIDOUBMODWR SIRVIMRQ

2 WHUI HEHDOFWHaW 2 2
2 WHJ 2
&KOQIHLOI H3H.DOYDODNRQDIBRZ OFH

F 6LIQULFDQA&RP SRHOWR &XUHINDQG' HHILHG7O HY/

7KHW HIHAWR WP SRIDY GlTHHFHWDAI LYH UNVHWR I QU LFDQASRMRQVR WHGH HUHG\Y DAAVDQGGHHUHGW arEOMWDNY HAHP BHU DG
DHDVIR®Z V

) RUWH<HU( QGHG' HRHP EHU

" HHWG\I DAHN
1 HARSHIDAY GRWFDLW | RZ DB/
&CBADT) DARQR SDMMWVRWV JRREZ L@DOGLP RMY DIRY
&DBAET] DARQR CFDAMMRQFRW
5 HHOPK DQG$ 0 7 FHAW
B6\RFN EDHGFRP SHODIRD
" HHUGGDHREWIDIRY
$ FRUGHGERQOHY 2
2 WHMP Q) Gl IHIHRY

/ HW YDODMRQDURZ DgFH
7REOCH HIFG\E DXAHV QAR DIRZ DFH
" HHIMGWE QCELOWY
) [ HSDWHV
* RRZLO
7RBOGH HIFG\S CCELOMNY
7RBOGH HIFG\S QCELOMNY

7KH&RP SIQ KDVHWEEWKHG D YOODMRQ DERZ DFH DI DQWNAN GHABH HIBGAE DAV GHVR WH XGRSOV \KURXQACY WHUDT] DARQR \KFK DXHN 7KH
&RP S SHIRGFDD HYDODM/ARHUHFRYHIEMNY R \WHGH HIHGME DRHV $ VXK WP HIVAYGHMIP LGHE\WDAWA/P RIHENHD WDQQRAKDAZH HIHG DRHV
DUHUDT] CEG! WH YOODNRQ DIRZ DFHZ L@EHBHEEHE 7 KH&RP SI) KDVUHFR.GHG D YOOOMRQOIRZ DFHR D/R ' HHPEU DVIVERY/
QRABHIHYHIWAYP RHANHD \WDQ



$WIDQ ,QF
1 RMAR) LCOQADOB\BAMP HONV

QRANDNHISQGH HIHG\Y DXANVZ LOEHUHIT HS GHWR\WHUHFHOAKIMARY R ERKSUHY ERRNLGFRP HDQGBRWHY \WHOFNR \Bf CEGILGARP HDYDMEGBILQ
FOUY ECAN SHURGYRUIHDMEGIVE  SOIQRQ) VADADLHY \WHEP MG H L) V] CEGIWP SR Gl HHIFHY DOGWHEMRRYH@DMUHR | RUFDID) | XMUH

I CEGILGFRP HLIQRWHIXMUH 7 KH&RP SO0 LGRUDHG LW YOODNRQDIBZ DFHE. C5SUR LP DMD U WH\ HUHGG' HH-P B

$W HHPEU WH&ERP SIQ KDG| HAHIDODQG&DN RGQDWY GWFDW |RZ DB/R DSSUR [P DMD 0% WSHRANHD 7KH
IHHIORWJIHHDAGI) R Z QAW | RZ DUGLQEH LQWD DIGEHDMOEGIRR VAXSWR R XU CEGILGFRP HHORK\ HU 7KH
WP DQQ) | HEH DG WBMGHARSHDNY GWFDW IRZ DG/EHIOWRH SUWHIO DG UASHAIHD Ll XQMH5

$W HHPEU WH&RP SDQ KOG HAHIDCDQG UMY FUHEWDW |RZ DB/R D5 LP DMD DG UASHRAWHD DM

UHEANRQI RUXGAHIMOQW SRUMRY 7 KHI HGHDOAHAWZ LOEHIOQWH SILHIQ LI XQAHS DRGWHWRMAHEWRDW |RZ DGLQGH LQWD

3XVHOQWR\WH, QM.IDCE HYHIXH&RGHR DVIPHEG ,5& \GHAIIFDD ,5& T DOB,5&T WHE&RP SOQ v HONW R XVHHNRSHDINY RWDG
UK DRGGYHBSP HOAMY RHAWAW |RZ DB/ 3\8f DMIEXMADW IRZ DBV WRRINVANVXMUHWE CEGILGRRP HLV AP WG L WHE&RP SDQ H SHIHRHYD
PP XOAYHRBIHIQRZ GHIKISR P RIHWIQ Z \WLIQDWUH\ HOWY SHIRG 7 KH&RP SDQ KDV QRAARP SBIMG DQRZ QHIKLS RBQIHDO MY
SXAXOQMR, 5 & 6HANRQ IR\ CEGI\ HWHGE-GOW) HHP BHU | RZ GHYKLS A<OQIHYZ WIQWHP HIQQJ R ,5 & 6HANRQ DHIGWIHEDY
KDYLQ) RAPXUWHG \BEVHTXHQMR WHLP RQNR WP DQQ \if DMIEXMADY 1RZ DB/ DYDOEGIVR R NANVMUHWE CEGILGARP HDQGLAARP HW H SHOAHLQ
IXMH\ HOYWP D BHVIQULARQ® UWHWNRKG RUHIP LDKG ) XUWKH) WHERP STQ WCGHHUHGWE DARNVDIWVRADKGZ W \XFK Y DNEEXMY FRXG EH
MJIQILAE® WHEAHGXSRQUHDT DARQR DRRZ QGHIKLS FKDQIHZ MIQWHPHIQQI R ,5& T
Q" HRHPBEU \WH70 &XWDIG- REVS PMKH 70 $ PAWZDVHIRMG 7KH 70 $ APVMFOGVDQP BHUR ADQIHARH IMMY 8 6 \If @7 VKD
P STPWH&RP S0 P RWRBED DUHGARNRQR WH8 6 FRERDMIFRP HWY IDMIURP SHFHOAMR  SHIFHOWRUW \ HIWEHLQQQ) * HRHP B

7KH 70 $ PADOR SURYLGH I RAWHCHHBLDARQR G-BUHADNRQ I RUFHIELQ DWVAN SORHG LQVHYIFHD WU HBWMP BHU DvZ HODVSIRGHAWH
AROQIHVEHILQQQ) 1Q LFQAQ) DEAWRIDOTP MR/ RQWHG-GRMEON R H HHXWHARP SHRDINRQ @P MAMRQ/RQWHG-GRME N R LQMWNDIG
AOE\ET DARQR URHIK DG GHYHRSP HQA SHIAWUH/
7 KHIRWRZ LQ \BEGI\XP P DU H/\WHUHRAIDARQR WHXQHRIQ] HoWM BEHH IWORIMW GAUQ) \WH\ HOWHGEG' HHP BH b6

) RUWH<HU( QGHG' HHP EHJ

YHIQQ XUFRIQ Ho\Y EHHIW
' HUDH/ HDMG W SURA HOMY SRR/
, FUDFV/UHDAMG\R PXUHV HOY - SRUMRD/
( QAQ XWHRIQ H\Y EHHIW

7KHXQURIQ] HoWIf  EHH WP RXQNVDUHUH GRMGLQWHGHMP LADMRQR WHE&RP SIQ (VGHHIHG\ DMV | WFRIQ] HG R \WHHIP RXQNZ RX®
[P SCAWARP SO VH I HARYH\E] WD 7 KH&RP SIQ. GRAVQRWRUAHHP DMUDORKDQ H/AR IWXQPHMIQW  BHH LWZ WKLQWHGH VW HYHP RQMY
7KH&RP SR WVSRIA VR UHRIQ] HIQMIAWADQE RUSHIDGNAY UHIDMG\R LGFRP HVE P DRMY/LQLGFRP HVE H SHQH 7 KH&RP SO KDV DQDFFRXOD RULQMUIAKY
RUSHIOWVR 05 RQWH&RP SIQ WEDDFH\KHVDVR ' HHP BHU 05 WSHRAYHD DQGKDVWHRIQ] HELQMIMWIGE RU
SHDOWVIQWHB\BIMP HQNR 2 SHIDINRQYI RAWH\ HIUHQGHG' HAHP BHU DG LOWHIP RXQMA DG WSHAMWHD

" XHVRWHH (MMFHR | HEHDOD0G WM GHARSHIDAG) . GRW DG FUHEWDL RYHY \WH&RP SO AN \ HOWAKDASP DIQRSHODQG\XEVRAR H CP LCDNRQE! \i
MUVGRNRQDH\ HY  DQGIRZOGIRUHHDG\ Y DQGIRZ OGIRAHWIMR &DORAQD

)
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BVRFNKRTHM( TXIW

D

3UH HIHG& ROYHINEBIG\RAN

O-XH  WHRRPI) \RG \KDBWR 6HIHVS SUH HIHG FROMMEGIVIBN 6HIH/S 3UHHIHGEVEN DV SHWKDUIHIRURWSUIRHHBYR
PLARY

,Q0 DK WHERP ST \RG KDUVR 6HIHV% SUH HIMG FRHMEBGIIBAN 6HIHV963BH HIMGEVRN DV SHUMKDUHI RUJURWSURAHHO/R
PLARQIQFDK $ WIURAMIP VOUQ)  WHFRP SO IKHGDVRBCR DEAMRIOKDUAVR 6HIH/963 W HUHG6\RAN | RUFDK DQGDY

FRP SHODMROI RAVHYFHVUFHYHS DGR \DM . G-EWREQIDIRQARBIY CSSIR IPDAMD P LARD

,Q6HBMPEHU  WH&RP SDQ \RG \KOUVR 6HIHVE: S HUHGFROHMEGIEAN 6HIHVE SUHHIFGEWWAN DV SHMKDUHI RUIJURW SURFHHBY

R PLORY

QLRHPEU  WHERP S \RG \KOUWVR 6HIH  3UH HIHGEROMHMEBGIGWWN 6HIH  3UHHUMGE\RAN DV SHMKDUHI RUJIRW

SRHOB/R  PLARY

7KHKRTHYR WHEHIH/S % & D5’ 3UHHWHGE\RN FRIDRMHD -XQRUSUH HWHG6VRN  Z HHHQNMBGAR UFHYHPXP XDMWHAYIGHIE/DADUDMR
oG SHMDH SHUDRE  BASHRIHD DQGZ HHSD CEGIXSROMIXEIIRY UHE-P SIRQRUFRYHMRQIQRGUR WHU
SHHHFHSURMRDQ GYIGHIB/RQFRP P ROWEFN

7 KHKRTHYR WH- XQRUBUH HIMHG 6\VRAN Z HIHHQMNGBGAR UHFHYH OTXLEDMRQ SUH Y XSRQFHIBQ GHHP HE MIXEDNRQHYHV DAKHUDMHTXCOR \KHU
SXURKDH SUFHSHVKDUH SOV DRCFFXHE DG XQBOG AYIGHIE/ 8 SROFRP SBURQR \MYAWIBMR) 0 WP DQQ) DAHNZ HHEWMEXM\R WHKRTHY R
WHFRP P ROWRFN DGR KRTEHWR WH- XQRUUH HUHG6VRAN DQG\R WHKRTHYR WHEHINY/( ) DOG* 3UHHUHGE\WAN FRIBAYHD 6HIRUSUHHWHG
6\WFN  RQDQDVFRMHWMGEDLY XQICDOLP RQNVUFHYHGE WHKREHYR WHEHINS 3UH HUHG6\RANZ HHHTXOOR SHKDUH WHBHIHY

3UH HWGEWNZ HHHDTOR SHMDH 6HIHV( 3UH HIHGE\RANZ HHHDOOR SHMKDH 6HIHY) 3UH HUHS6VRRNZ HIHHTXCOR SHJ
\KOUH DQG6HIH/*  3UHHUHG6\RANZ HIHHTXOOR SHMDUH WHUP DQQ) DAHNVZ HHAMMEXMGEP RY KREHYR \KDW/R WHFRP P ROWREN 7KH
KREHYR \WHEHIRU3UH HUHG6VRAN KDG SURUMY DQGZ HHP DEHLQSUH HHIFHVR D SD P HOMRWH- XQRUSUH HUHG6VRAN XS RWHGE HIRUSUH HIMHG
BVRFNIV AT XLEDMRQ SUH HIHFH 7 KHKRTHYR WH- XQRUSUH HUMHG 6\BFN KOG SURIMW DG Z HHP DEHIQSH HHFHWR DD SD P HOMRWHKRTHYR WH
FRP P RQVIRFN XS VR WWH- XQRU3 UH HUMG 6 \RFNIV ANXLEDARQ SUH HIHIFH $ I WUGMMEXNRQR ERW\WHE HIRUS UH HUHG 6\RAN DOG- XQRUBUH HUHG6\RENIY
AXEDNRISHHHFH D) UP 0QQ DMHVR WHERP SIQ Z HHAMUEXME\RWHKREHYR \WHFRP P RQVIRAN

( DA WKDHR - XQRUSUH HUHG6\RAN Z DVARQYHWEB! DAKHRSIROR WHKRTGHU DATQ) WP H LQR DQP EHUR \KDWVR FRP P RQWRAN DADFARQYHMRQSUAH
R IRUOKHBHIN/S 3UH HIHGEVRAN 6HIHV/9%3UH HIMG6\BAN 6HUHVE 3UH HUMGE\RANDQGEHIN  3UH HUHGE6\RAN
UASHRALYHD \XEMAAR DEWVIF HONVI ROWEAN GYIGHBY FRP ELQDIR)Y \KEGYIMRQY UHFIL LFDARQY QG RG] DIRQY ( CAK WKDHR - XQRUSUHHUHG
BVRAN Z DVDARP DIVDID FROYHWEBILQR FRP P ROWRANLP P HADMY XSROWHHIMHUR L WHERP SDQ V\VOBIR WFRP P ROWRANLODI P FRP P \R HQW
XQEHZ UMW SXETE R HIQY U IMMIHG XQEHWHS HAXUMEVS PR DVLP HIG-G 1QZ KIFK DIJWIDMSURFHOARWHERP SOQ DHDMBDIW P LARY
DQGDADSHMDUHR IHIQ) SUFHR DABDKY SHUNKDUH DvDEWMAG I RUDD. WRAN GYIGHDBY FRP ELCDINRYY UHFOWA LFDARQY UHFDSMUT) DARQ/RASTV RU
L WHEDM\GHAILHGE! Z UMK FRQHQARUD UHP HAB WHKRTHYR \WHP DRI R WH\WHQ RAABQEQ) KD/ YR \RIHAHUDV DMQIGIFDWRQDQDY
FROMUWGEDLY Z MRXAWILYLQY H | HRAR\WHFRQHMRQAYIGHG/

$VEQ D/ KOUWA/R - XQRU3UH HUBG6\RAN UP GHG RANBOAQ) \WH&RP SO Z DY SURKLEMWG I URP. AHVEIQWEQIRIROYZ NRXARHFRQHIAR DV
GDW R \WHWHDRANBOEQ) \KOWVR - XQRUSUH HIHG6\RAN RAKHP DVUMY R WHYRDGR ' LUHRRLY

)
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7KHKREHYR WH-XQRU3UH HIHG6\WAN Z HHHIW@BG\R\WWHOQP BHUR YR/ HIXCOR\KHQ®P BHUR \KDUWR FRP P RQURAN LOQRZ KIFK XK \WKDHWVR
SUH HIHG WIRAN FRX@ BHFRQYHIMG QG KOG YR UKW DG SRZ HYHNXCOR \KWH YRWY WKWDQGSRZ HYR \WHFRP P RQMRFN

, QFRQGHAIRQZ W \WHFRP SBIRQR \WH&RP ST VIQUIOSXECFRIHIQ) |32 OO RAMBDZEQ) \KDBVR \KHE&RP SDQ V'SUH HIMG FROYHMEG!
KRR DARP DIFDD FROMWMGLQR CQDIJBIDMR \KDWR FRP P RQWRFN , QDEAMRY WHERP SIQ IWKHG \KDWWR IWFRP P RQURRNIQ
\DIV CANRQR CFRXP XOWME AYLGHIB/RQVKFK SUH HIHG WRAN D/AWHFRP SBINRQR \WH, 32

E 6KDUH/5 RHHIYHGIRU) XWUH, WXDCRH
7KHIR®Z 1QJ FRP P RQWARRN LVUWAAHYHG RN XWHIMMXORHDY HRHP BHU 06

$VR' HHPEHJ

: DWDQNMXHS DG RANBEQ)

GVEFN RSMRQ LY. DL/ IMKHG DQGRAMDAQ)

$XKRU HGIRWWIQNVXQEHMH  ( TXW, GHOYH3 @O

$XKRU HGIRWUWIDNXQEHUMWH (P S FHB\RN
3XUAKDH3@)

7BDXY WRANIQWHDP RQR s3E] D/R' HHPEU s8E] UWAGHANHD DHH FOG-GIURP \KH\IEBIDERYH

3WHHIHGS5 HEHP DEGI& RQYHIAEGIGWAN

,Q-XH DY) HUOY \WH&RP SR \RGEDVRBCH KDWR 6HIHV( 3UHHIHG5 H3HP CEGI& RQYHWEBI6\WAN 6HIHY/( 3UHHWHG6\RAN DV
SHMDHIRWWRWSFRHG/R P LARQIQFDK

,Q) HELDQW WH&RP SDQ \RG \KDUWVR 6HIHY) 3UHHIHGS5 HEHP CEGIGRHWMEBIG\RAN 6HIHY) 3UHHIMGEWWAN DV SHAKOUHIRUURW
SRHB/R  PLAORQIQADK

QODFK  DB-XH  \WHERP S FRP SPIRGDORIHIQ R 6HIHNA SUHHWGHWNDY  SOKDHIRDWRWSHEHG/R  PLORJIQAK ,Q-XH  WH

\KHQRAMBQEQ) FROMMEBISIRP IWRY QRAVOIQGIFRX-GIQMINKHIRQIQWHIPRQR P IARQFRMAG\R o5 KDBWR 6HIHA 3BHIG
G\RFN DARHFRQHMRQSUFHR R SHOWOH BGRYHD

7KHKRTHYR \WHEHIRUSUH HUHG6\RAN Z HHHNBG\R UHFHYHP® XOMWHAYIGHIB/DDWDMR R \WHRUWILGDOSXUADHSWFH SHUDQP DOGZ HHSD CEGILQ
FDK RUFRP P RQ\KDUHY DAWHRSIROR WHERP SO0 XSRQMIXEDIRY UH3HP SWRQRUFRYHMRQLOREHUR \WHUSIH HIHFHSURAR DD GYLGHIB/RQARP P RQWEAN
RU- XQRUSUH HIHG6\RAN

7KHKRTHYR \WHEHIRUSUH HUHG 6\RAN Z HHHMNBG AR UHFH YH QN EDMRQ SUH HIHIHY XSRQAHMEQ GHHP HE @NXEDNRQ HYHIWV DARH UDM HPXOOR WHUFRQMHMRD
SUFHSHNKDUH SO DOCFRXHG DG XGBOG AYIGHIBY

( DA WKDHR 6HQRUBUH HUHE6VRAN Z DY FRQYHMEG! DAKHRSWROR \WHKRGHU DATQ WP H LQR DQP BHUR WKDBVR FRP P RQWRAN DAD FRQMMRQSUFHR
33 ¢] IRAKHBHIH( 3UHHUHG6WRAN 6HIHY) 3UHHIHG6VRAN DOG6HUH/*  3UH HIHGEVRAN UASHRIYHD \XEMFAR DEMVF HOVI RUMRAN
AVIGHY/ FRP ELQDIRYY \KEQYIMRQ/ UHRIWL LFDARQY DQG RG] DARYY

( CRK\KDUHR 6 HQRUBUH HUMG6\RAN Z DVDARP DIVDED FROMMEBIQR ARP P ROWRANLP P HADMD XSROWHHIMHR L \WH&RP SIQ AOBIR IWARP P RQWRANLQD
WP FRP P L\ HQAXQEHZ UMK SYXETE R | HIQY W IMMBGXQEHAKHEHRXUM/S PR DVIP HIBG 1QZ KIFK DI JUH DMSURAHHBARKH&RP SDQ CUHDABDXV

P LARY DOGDADSHMKDIMHR | HIQ) SUFHR DABDKY SHMKDUH DVDEIMVMG| RUDD. WRAN GYLGHB/ FRP BLQDIRYY WD LEDAR)Y UHFCSMUT] DARQVRAGDN RU LU
WHEMGILHGE Z IWHDFRQHYRU
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DIUHP HE \WHKRTHYR \KHP DALY R \WHWKHORAWEGES) \KDHYYRIZ) \RIHKHLD/DMQIGIFDN SRVGHG\KDARH- XQRUSUH HIHG6\RFN Z LODOR FRIPAUH-O®
FROMW

$ V&Y D/ \KDW/R 6HIRUSUH HIHG6\RAN WP DIGHGRANMBEQ) \WH&RP SO0 Z DVSURKIEMWG I URP. FHYSIQWIQLRIRDYZ KRXVRHFROHIAR DABDIV
R WHWHQRXABOE.Q) \KDW/R 6HIRUSUH HIHG6\RAN RAWHP DVMUMW R \WHYROGR ' (AR

7KHKRGHYR \WH6HQRU3UH HUHG6\RAN Z HHHQIV@BG\R WHQP BHUR  YRIMVHDXBOR\WHQXP BHUR \KDUWVR FRP P RQUWRAN LORZ KIFK K WKDWW/R- SUHHUHG
MAEFN FRX@ BHARQYHIMG DG KDYH YRIQY) UKW DG SRZ HYHIXCOR\WKH YRWY WKWDQGSRZ HYR \WHFRP P RQWRAN

7 KHIRTZ 1Q) \BEBISIRYIGVDURORZ DGR WHSUH HIHE UHIHHP DEGIFRQYHWEGI WRAN GAUQ) WH\ HIUHGHS' HRHP BHU

SWHHIHG

HGHHP DEGI FRQYHIAEG W
6KDL $ P RXQW
YODEFHDN HHP BHU
( HAWR CARUANRQVR UHE-P SURQ YDOH 2
&ROMHMROR SUH HUHG UHGHHP CEGIFRQHWES!
WRRN QR FRP P ROWREN
YODFHDN HHP BHU 2 2
, QFROCHAIROZ W WHFRP SBINRQR! \WH,32 DI RAMBOEQ) \KDUVR \WH&RP SO0 VSUH HUHG UHEH-P CEGIFRQYHMEGRAN DARP DIFDID FRMHWMER
\KDUR FRP P RQWRAN , QDEAMWR) \WH&RP SDQ LMKHG \KDUR IWFRP P ROVIRFN LOVDIN CRNRQR CFRXP XOWMG G YLGHIB/RQVKFK SUH HIHG
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V$QO RIGD &KH ) LDGADCR 1 IFHU 0 DK
$Q0 RDAD
V 7] DX -LQ&KXQY " RRY 0 DK
71X - IQ&KXQ
V -RIQ* 1P D " AR 0 DK
- RQ* 1P DQ

V) RV, RG BN " AR 0 DK
Y LDORHV. RUG EDFN
V7KRPDV/$ 0 XQR * AR 0 DK
7KRP DV$ 0 XQR
VS0 7TRAQQ " IR 0 DK

$UMXUO 7RADQQL
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&CBAB H3 WP VQRAGHALLEDED GH LCHG LQWLY/S HAMEMG 6\RAN 8 QW UDQAL RIFH WH3* (DAL RIFH  KDYHWHP HIQQIVILYHO\R WP LQ\KH
,FHAYH$ Z DG3MY DVEP HIGGIRP WP HRWP H WH3@G R $1U0Q ,(F \WH&RP SR

7KH&RP SDQ KHIE\ JUDQN\R \KH SDMASDONMMG EHBZ. 33 DUNASDQN \KWH5 HAURMG 6\RAN 8 QWGHAUEHGIQ\MY* DAL RIFH WH35 68 V/
\XEMPIR \WH WPV DQG FROBMRQV R WH 3MQ DQG \KH 5 HXURMG 6\RFN 8 QU JUH-P HOADMIFKHG KHIR DV ( [ KIEIVS  WH3$JUHP HQV ERK R Z KIFK DA
|FRERDAMGLQRWY* DAL RIFHE, UHHHFH

3 DUARLSDQWY

* LDQW DM

1XPEHJR 568V

9HMQI &RP P HR-P HOW DM

9 HIAQJ 6FKHEXO S7TREH\GHA LHGLQLQEYIGOOY. DG DI UHP HOM@

% HPPARQFD® DFA-BWQ) WLV GRAXP HQW 3 DUAASDQWVDIUHHY R EH ERXQG B\ WH WPV R WLV * LDQW1 RAFH WH 3@Q DG WH
$ JUHP HQV 3 DUARSDQUKDY URYIEZ HG WH3@Q WIV* LDQM. RAFHDQG WHS$ JUHHP HQANIQ WHUHQWHN KDV KDG DQ RSSRUXQW \R REVIQ WHDGYIFHR
FRXQUDSURUVR H HRXWQ) WIV* LDQA. RAFH DQG | X@ XQGHIWEQGY DOSLRYIMRVR WH3@Q WLY* LDQAL RAFH DQG WHS$ JUH-P HOW 3 DUARSDQAKDY
EHHQ SLRNGHG Z W DFRS\ RUHBRARQE DFFHWVARD RS\ R WHSLRSHAMYIRUWH3@Q 3 DUAASDQAKHIHE\ DIUHHVVR DAF-BWDVELQAQ). FROFOMYHDQG
[ LQDOD@EHAMRVRUIQM BLHBARQVR WHS GP LOMADRUXSRODQ. TXHMRQYDUMQ) XQGHWH3 @0 WILV* LDQM. RAFHRUWHS JUHP HOW
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&CBABT H3 WP VQRAGHALLFDED GH LGHELOWMLYS JUHP HWDYH\KH P HDQQIVAGHAI LHG LOWH* IDQAL RIFHRU L GRAGH LGHGLQ\KH* DAL RIFH
LOWH3DO

$57,&/ ( ,
*(1(5%/

$ZDEGR 568V

7KH&RP SO KDV JUIQMG \KH 5 68 VAR 3DMASDOAH | HAWHDVR  WH JUDQACDM \HWRW LO\KH* (DO RIAH \WWH2* LDQW DM ( DFK 568
UHBUAHON WH UKV UHFHYH RGHEKDUH D/VHAVR LQWLY$ JUHP HQWV 3DMALSDQAZ LAKDYH QR U KWR WH AMUBMRQR Q) 6KDWA/ XQMOKHWP H 1L HHJ
\KH5 68 VKDYHYHAMG

QRSRDIROR 7HP VR 300

7 KH5 68 VDUH\KEMAAR \KHWLP \/ DG FROGURQ/AVHVRI LOWLYS JUHP HOADQG\WH3 @R Z KIFK LVIGFRSRIDAGKHHOQE, UHHMHFH |, QWHHHY
R DQ LFRQIMMEA BRI HHQ\WH3@QDQGWLYS JUHP HQMRH\MP VR \WH3DQZ LAFRQURO

8 SURP NMH

7KH5 68 VZ L@DAIDAP H/SURMR \HINBP HQAB-SUIHHNDQXQHXUHG&RP S REQIDRQSD CEGIRQD 1URP \WHE&RP SDQ WVIHHIDCDAHV

$57,&/ ( .,
9(67,1* )25)(,785( $1' 6(77/(0 (17

9HNY_) RIHWMH

7KH568 VZ LOYHAWFFREQ) \RWH YHXY \AKHXGILQWH* DDA RIFH WH OHKQ) 6FKHX®!  H A-BWADADQ [UIRMRQR DQ568 \KDAZ RXG RKHZ VH
EH YHXMG Z LOEH DFRXP XOWG DG Z LAOYHMRID Z KHODZ KRBI5 68 KDVIFFXP XD, QWHHYHINR 3DMASION 7HP LADIRQR 6HYIFHIRUDY WDWRQ DT
XQMHIMG5 68 VVZ LOLP P HADMY DQG DXVRP DIFDD EH FOEFHDBG DQG | RIHWG H A-BAD/RKHZ MHGHMP IGHG B WHS GP LQVDRURUSIRYIGHG LQ DE.QAQ)
Z UMK DI UH-P HQNEHE HHQ 3DMASDQADQGWHERP SDQ. 8 QDWW DG XQMDKHS 68 VKDYH YHWAMG LQ DFFR EDGFHZ [\ \WHO HXMY 6 FKHEXBIVHVRIW LOWH* DY/
1 RIFH 30MASDQAZ LOKDYHQR WKWR D). AMUBXMRQZ WK UASHRWR\KAK 568 V

6 HNBP HONV

D 568 VZ LOEHSOIGLQ6 KDWY/ DV\RRQ DV DEP LQMDAYHD SUDFWAE® DWW YHXMY R \KHCSSOFCEGIS 68
BANQQR HYHUP RHWOQM[ W QD VO\MUWKH CSSTFCEG! YHAY GOM 1 RELMNIDAQ) \WHIRWRQ) \WHE&RPSIQ PD GHDY D) SD P HUAKQEHUWLY
$ JUHP HYWDAKHERP SDQ. WDRIED GAMP LGH/Z RXG YIRDWS SSTFLEGY [ XQIDKHHIMHWEDMWHERP SOQ UDRIED GHAP LGH/\WHP DNQJ R \WH
S0 P HAZ LOCRAFDAH XK D YIRDIRD LQDFFREIGFHZ W 7UDKY 5HIXDMRQBHAIRD $ E L SIRIGGWH&ERP S0 UWDRIED EHIHYHY/WH
GHD Z LORNHXOQWHLP SRUMRQR H VAW FVXQ@EHBHAIRD — $

E $ QAVNEXWRQNKDOEHP DEHBE WH&RP S IQWHIRP R Z KRBI\KDW/R &RP P RQ6WHN

F 1 HWHAWHWP HQRURP R GWIEXNROR 6KDUA/Z W UASHRARWKHS 68 VP D BHRKDQIHG H A-BVWDVP D
EHSHP WHGE \WHS$ GP LQUDRULQCAFREDFHZ MW WH3OODG6HAURY  $ R \WH&RGHDQGWH7 BDXY 5 HIXOWRQAKHIKQEU

$
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S5 FHBHHMR)

3 C0A SDQAU-SURHOV VR WH&RP SO0 \WDVB DIMASDQAKDY UHYLHEZ H5 Z W 3DMASDOAVRZ QWY DOMRY\WH\E FROHDHFH/R \WMY$Z DG DG
\WH \WDQUOAMRYY FRQAP SIAG B \WH * UDQAVL RIFH DQG \KLY $ JUHP HW  30MASDOMY BDLQ) VRBD RQ KK DEYMRY DG QRAVRD DR WP HOV RU
UBUAHOBMRY/R \WH&RP SDQ RUDQ R IWDIHQV

70 : WKRGIQY

D 7KH&RP SDQ - KDVWH U KWDQG ROMRY EXWIRAKH REQI DINRY VR DB DMALSDOAV | OUHVR SURVIGHWP HD
SO P HQAQ DFFREDGAH Z W WH3@QR DY Z WKRMQ) I DIMQY) LQ FRQGHARY Z W WH 5 68 V/ Dv 3DMASIOA HPRIRQ\R \DIW\ DORUDD SRWRQR WH
ZIWKRBQI \F B UG WHERP SO UABIQ 6 KDY RKHZ VHIMKEEGIXQGHUWHS Z O SURVIGHG KRZ HYHU WD 3DMASIONY \VEMAAR 6HANRD R
\KH ( [ FKOQIHS PADAKHWP H\WHY Z WKRTILQ) REQI DINRQ DUMVAY \KH SURUDSSURYDOR! \WHS$ GP LQMRDRUNKDEH UATXLUHG 1 RUDQ. HBRMRQE\ \WH&RP SDQ)
SUXOOMRWMYEHARY D

E 3OMASDQVIANGRZ GGEIH/ \WDAV3DMASDQMY XGWP DMD QCEG! DG UASRQUE®D! |RU DD\ HY RZHG 1Q
FROGHANRD Z W \WH 568V BWIDBHW R DY [RIRQ WH &RP SDQ RUDQ 6XEMANYN \ENH/ Z MW UASHAMR D \i Z WWKRTIQ) REQIDARYY WDADUMH 1Q
FROCHANRDZ W\KH5 68 V 1 HAWHAMH&RP SDQ QRUDQ 6XEMADNY P INA/DQ USUAHQBMRQRUXQEHMINGQ) HIDEQ) WHWDA HOAR D) \§f Z MKRTQ) 1Q
FROGHANRD Z W \WHIZ DEQ) YHAMY RUSD P HAR \KH5 68 VRUWH \KEVHTXHDBIR 6K/ 7KH&RP SDQ DG WH 6XEMADUH/ GR QRAFRP P DG DU
XQEHUQR REQI DIRQVR WKPWUH\KHS 68 VR UHSAHRUHIP LODM3DMALSDQNAL] QCELAOW

$57,&/ ( ,9
27+(53529,6,216

$ZD6G1 RV WMHIFE® : IMKRXAWWIP MY WHIHHDDW R DR REHUSIRYIMRQKHIR  WH$ Z DG \KDEH XERR \WH UHARNRQY RQ
D HIHOW \VAVRW IQ6HANIRD - R \KH3@Q

S AR HOWV

3DMASDQAINGRZ BEIH/ \KDAKH 5 68 \ DG \KH 6 KD/ \KEMPNR \KH 5 68 \ DUH \KEMPAIR DAY HQVP RALLFDINRQ DQG WP LDNRQ LQ FHIIQ
HYHQVDVSURVIG-GLQ\KV/S JUHP HQNDQG\WH3 @O

1 R

$Q QRIFH R EHILYHQ XQ@EUWH WP VR \KY'$ JUHP HQMR \WWH &RP SDQ. P XWAEH LQ Z UMYY  DQG DEAMNHG R \WH &RP SO0 [Q FOWHR \WH
&RP S IV 6HUAMLY  DAKH &RP SDQ) W SUGRLSDOR | LFH RUWH 6 HFUALY 1/ \WHQ PXUHOAP CLODGAHAW RUICAVP LOIQP BHJ $ Q- GRIFH\R BHJILYHQ XQG-UWH
WP VR \KLV$ JUHP HQAR 3DMALSDOAP XWABHLQ Z UM DQG DEGHAHG \R 3 DA SDQADAB DMASDOA DWKIRZ QP DY) DEGHN HP DIODEANN RUIDRVP LG
QP BHULQWH&RP SDQ IV SHIRQGHOILBY %4 D QRIFHJLYHD SXUACQAR WY 6 HAMRY HWHUSDOWY P D GALIQDM D Gl HHADGAHN | RUGRIFHV\R EHILYHQ\R
WDASDW $Q QRIFH Z LOEH GHHP HG GXO JLYHD Z KH CRMDD WHFHYHS ZKHQ VHAR! HP OO Z KHQ VHOAR. FHWLHG P 0O MO WFHSWBIXHIAG  DQG
G-ERIWG Z [\ SRUTH SHEOG LQ D SRR | IFH RUBLDGFK SRWR | IFHUBIXOW® P OQBIGHS B\ \KHS QWG 6\BMY SRUIDSHYIFH Z KHYGHIVHIGE! D QDIRDD
UFRIQ] HH SUAWKISSLQ) FRP SDQ RUXSRQUHAHSWR DI CRVP LOMBQP DWWRQFRQ LLP DR

Y
7 1\@VDHSIRNGHG KHHQI RUFRQHIHFHRQD DG DUHQRAR VHYHDYDEDUY| RUQMSUHBIRQ RUFRQMKANROR \WLV$ JUHP HQV
$
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&RARP IW\RGHXUIMA/ 7V

30MASDQATANGRZ BGIH/WDAKH3 @R \WH* UDQAL RIFH DG \WLY$ JUHP HOAUHLQMXGHG\R FRQRP \RWHH \WNGHRHAOY Z 1\ DO SSOFCE®H
/ 7. VDQG \RWHH WX/$ SSTIFCEGH/ [¥ VSHIP IWZ LOEHGHP H30P HGHGDVGHHADY \RFRQRP \R$ SSIFCEGY 7V

BXFAHARYDOGS WLIQV
7KH&RP SO PD DAMJIQDQ R IWUWIKWXQEHKLY$S JUHP HOWR QB RUP XOISB DALIGHY DG WKLY$ JUHP HAZ LADLQAUH R WH EHCH VR
\WH\XFFHARY DG DAMIQVR WHERP S0 6 XEMPVIR WH UAXURNRQY RO WM HUVHAYRW LOWH 3M0 \MLY'$ JUHP HOAZ LOEH ELQAQ) XSRQ DOG LOWUH\R \WH
EHHIWR \WHKHLY GIDMY/ GIDOSBIAHBMYH/ \KFFHARY DG DAMIQVR \WHSDMAKHHR
4 1P \RROVS SSIHEBIWRG6HRANRD ~ 3HIRY

1 REIWWBREQ) DY RKHJSIRVIMRQR \WH3MQRMYS JUHP HOMI 3DMASDQA\EMAARGHAIRY R \KH( [ AKDQIHS PMKH3 @O WH* DY/
1 RIFH \KV/$ JUHP HUMAHS 68 VZ LOEH\KEMAAR 0 DEAWRIOIP MANRQ/VHVR W IQDQ  CESOFCEBIH HP SIVHUXGBIXQGHUBHAIRY R \KH( [ FKDQIHS AV

IFOQAQ) D) [PHGPHOMR5X®I E  \KDADH WX HQW | RUKH DSSTFDIRQ R \KFK H HP SIH XGB! 7R \WKH H WA SSTFCE®H / [V SHP IW\KLY
$ JUHP HQIZ LOEHGHP H3 0P HIGHGDVQHHADY \RFRQRP \R\XFK DSSTIFCEBIH HP SIH UK
(QUHS JUHP HOV

7KH3@Q WH* QAL RIFHDQG\WLY$ JUHP HOVLGFOQQ) DO H KIEMKHIR . FROMAM\KH HIMWH DI BHP HOAR \KH SO DG \XSHYHGHLQ\WHU
HQIHIY DOSURUXQEHIBN.QIVDQG DI UHP HQVR WHE&RP SO DG 3 DMFLSDQNZ W UASHAWR WH\XEWVIRAP DIRUKHIR

_$ JWHP HYGHYHIIF®

,Q\KH HYHQAIDADQ. SURYIMRQ R WH* UDQA. RIFH RUWKLY'$ JUH-P HALY KHIS LRI DORULQYDIG \WH SURYIMRQ Z LADEH VYHIE® | URP DQG \WH
RO DI RUQYDIAW R \WHSURMRQZ LOQRAEHFRQAKHG\R KDYHDQ HIHAARD WHURP DQQ) SIRYIMRQVR WH* UDQAL RIFHRLYS JUH-P HOVY

/ 1P NBNRQROQ3 DA STIQAVS LIKW

3OMASDNRQLQWH 3OO FRY HY QR W KW RULQMMV RKHIWDQ DY KHHQSURIGHS 7 KIVS$ JUHHP HIWAU-DAYRQD DFRQATRXDOREDI DARQRQWH
SDWR \WH&RP SIQ DV\R P RXQWVSD) CEGIDQGP D QRAEH FRQWIKHE DVFUDY) DWW 1 HWHWH3GQQRUDQ. XQEHOLQY SIIUP  LQDQGR IWHD KDVDQ
DAHV  30MASOQAZ LOKDYHRID \WHUWIKWR DJIHHDOQHXUHG FUHAWWUR \WH&RP SDQ - Z 1K UVSHRIR TP RXQIV FUHAMG DG EHH IWSD CEG UL D) Z LW
UASHRAAR \WWH 5 68 V' DG UKW QR JU-DMUWKDQ WH UL KVWR UHAHLYH WH 6 KDWY DV D JHHDOXQUAHRXUHG FUHAVRUZ AW UASHAR \WH 5 68 \V DV DG Z KHQ \HIWBG
SXAOKOMRWHWLIP VR \KLV$ JUHP HW

1 RWDE&RONAR ( P SR P HQV
1 RMQ) LOWH3 @O0 WH* UDQA RIFHRUKLYS JUHP HONVFRQ HY XSRQ3DWASIONR. WKWR FRQMHIQWHHP SR RAVHYFHR \WH&RP S
RUD 6XEMGOY RULQKIHKY Z W RUWMURV Q0D 2D WHUWKWR \WH&RP S DG IW 6 XEMADUHY Z KIFK WKW DH KHFR H SO WWHYHS R

QVAKDJH RUMP LCDM \WH MY/ R 3DMASDQADADD. WP H IRUDQ UDRQ Z KDARHYHU Z W RUZ DKRMEDAH H FHBWIR WH H \WOAH SUXO SIRMGHS
RKHZ VHIQDZ UMK DI HHP HAEHE HQ\WH&RP SO RUDGXEMADNY DG 30MASDQN

SRQMIOW

7KH* WDQAL RIFHP D EHH HAXWGLQRHRUP RIHFRXQMSOW LFOAQ) B\ ZD R D) HPAURQE \LIQDMMH \KEWMAARS SSIFCE®Y/ [¥ HFK R
Z KK Z |@EHGHP H3DQRUWICDODQG AR Z KIFK \RIHAHZ | GFRQAMAMRHLOXWKP HQV

6HWR)  $
D1 R¥MKMMEEQ) D) REHJSIRVIMRQR WH3 @0 WLY$ JUHP HONRUWH* UDQAL RIFH WH3@0Q \WLV$ JUHHP HONDQG WH* UDOAL RIVH

\KDIDEH LQMSUHAG 1Q CAFRUEDGFH Z W DG LGFRISRUDM WH WPV DG FROGURY/ BIXUG B 6HAIRD  $ R \WH &RGH \RIHKHUZ W DQ)
" HEOW HR 7UDKY UHIXOMRQYDQG RAHILQM SUHRYHI X GDGFHIWKHG WHIHKQEHU LFOGQ) Z WRXWIP \BNRQDQ
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\KFK UHIXOWNRQY/ RURKHUIXICDGRH\WDAP D EHIWKHGD\MUWH* DOV DM 36HRAIRD  $° 7KH$ GPIQWDRUP D LQIWAVFHIRY
DERSWKK [P HIGP HOMVR\WH3 @D \MLYS$ JUHHP HOARKH* DAL RIFHRUDGRSWRKHUSRIAH/ DG SURRHBUY LGFOGQ) [P HYEP HON SRIAH/DQG
SURFHBXY Z W UANRCARYH HIHAW RUMINH DQ RKHUCRMRYY DV \KH $ GP LQVADRU GHMIP LGH/ DUH GHAHADY  RUCSSURSUDM \R FRP SO Z 1\ \KH
UBIAUP HOVR 6HARD  $

E 7KIV$ JUHP HQAY GRAIQMGHG \R SURYVIGHIRUDQ. GHHUIOR FRP SHODIRQVEMANR 6HARD  $ R \WH&RAH OQG DFFRAQIO
\KH 6 KD/ LWXOE®] SXKDQR WHS 68 VKHIFKQEHMKDIEH QUM \R SDMASIONR OMMIDWHOMR  $ WHILWHON W @ R \WH
\KLLG P RO | RTBZ LY 300ALSOQAV | LUWAKF CEGH \ HDULQ Z KLFK \KFK 568 V DUH QR GRIHUNKEMRAAR D \KEWTQIDOUWA R |RUHWMM DG % \KH
IWMQK W @ R WHWLGP RQK | RBZ Q) LW} CEGH\ HIUR \WHERP SO LQZ KIFK VKK 5 68 VDUH QR GRQIHUVKEMPAR \KEWBQAMOUM R
| RUHVMUH D/GAMP IGHSLQDFFREDIFHZ IWGHAIRD  $ DOGDQ 7WDAY 5 HIXDWRQY DG RKHII X CDEFHIMKHG WHIHKQEHU

* RMHOQ) / 7 7KHSRAMRY/R WH3@IQ 0QG DT Z DB/ P DCHWHIKQEHU LGFOGQ) \WH5 68 V \KDDEHJRHOHG B DQG LOMSUAMG
|Q CFFREDIAH Z W \WH Q7 VR \KH 6\BM R ' HDY OH GMHNEQ) ARAHR @7 SUASBVR WHOZ R DQ WHM \KDAZ RXT UNXLH \WH
DSSTIFDARQR \WH@Y VR DMUMVGRANRQRKHAKDQ\KAK WS
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$V$ P HXGHGDQG 5 HWEWG ( |1 HARYH2 RREHU

7KHERDGR QUARY \WH%FROG R $IUNDQ ,GF WHP&RP SDQ”  KDVOGROMEWLY1 RY (P SR HH' IHARUERP SHODIRQ3WRIUP DOG6WRAN
27 QHIKIS * XGHIGH/ \MV33LRILP 7 KHFDK DQG HNXW FRP SHODIRQ GHAUEHG LQ WY 3URIUP \KDEH SOIG RUBHP DEH Dv CESIFCEG DARP DD
DQG Z MRWXUKHUDAMRQ R \WH YRGB HIFK P HP BHUR WH YRGB Z KR LV QRADQ HP SR HHR \WH&RP SDQ RUDQ. SDHQARUVKEMADY R WH&RP S
HFK D3*1RQ( PSR HH' WHARD  Z KR LV HOM®G R BAHYH\KAK FDK RUHTXW FRP SHODIRQ XQBIW\KAK 1 RQ( P SBR HH' LUHRARUGHRIGHY \WH UFHSVR
\KAK FDK RUHTXW FRP SHODIRQE! Z UMK QRIFHVRWHERP SDQ. 7KLV3URIUP \KDEUHP DIQLQH | HAAKQMIWY UMV RUMAQEG B | XUKHUCAMRQR \WH
YROG 7KYV3WRIUP PD EHCP HIGHS P RAIHGRUMP LQDAGE. \WHYROGDAIQ WP HLQ IW\RBIQVFUHIRY 7 KH WP /DG FRGURY/R WY 3URIUP \KDT
\KSHYHEHDQ  SURUFDK DQGRUHMXW FRP SHODIRQ CUDQIHP HWI RIVHYLFHDVDP HP BHUR WHYRDG EHE HQWHERP SOQ DQG0Q R W1 RQ( P S® HH
CIWHARY 1R1RQ(PS® HH' WHARUNKDDKDYH DD WKW KHIXQE H AHBAZ LW BASHRAR , QUNDCS Z DB/ RUGXEVHNXHV$ Z DB/ HOFK DV GHLGHG EHBZ
JUDQAG SXUXDQAR \KH3URI TP

, 121 (03/2<(("',5(&725 &203(16$7,21

&DK&RP SHDIR)
D $ QOOBHEMHY (DFK1RY( PSR HH' LUHARUKDOUHHYHDQDQQDOHEGH R I RAVHYLFHRQWHYRDLG
E $ GAWRID$ QOMO5 HUCHY ,Q DEAMRY HFK 1 RY(PS® HH ' LUHRARU \KDDUHFHYH WH | RTBZ 1) DEAWRIDO DT
UABLGHY DVDSSOFCE®!

L GKOISHIROR WHYRDG $ 1RQ(PS® HH' WHARUVHYIQ) DV &KOWSHIR) R \WH YROG \KDIDWAHYH D)
DEAWRDCDQQDOHEICGH R I RAKAK VHLYLFH

L XAWLRPPIWH $ 1 RQ( PSR HH' WHARUVHYGQ) D/&KOULSHIRQR WHS$ XAW&RP P [WkH KDEUHFHYH DO
DEAMRDODQMOHBGHIR IRUKFK VHYIFH $ 1 RQ( PSR HH' LWHARUVHIYQ) DVDP HP BHUR WHS$ XAW&RP P IWkH RIKHUWWDQ WH & KDLSHYIRQ
\KDUHAH YH DQ DEAURDCDQQMOHBIGHUR | ROVKAK VHYLFH

i _&RP SODNROERPPIWH $ 1 RQ( PSR HH' LUHRARUNHYIQ) DV&KDLSHIRQR WHERP SHODMRQ&RP P LWkH
\KDIDUHAH.YH DQ DEAMRDODQQMOHBIGHUR IR0V VHYIFH $ 1 RQ(PS® HH' LWHARUVHYLQ) DVDP HP BHUR \WH&RP SHODIRQ&RP P LWhH RHJ
\WOQWH&KDLSHYRQ \KOTUFH.YH DQ DEAWRDCDQQMOHBIGHR | ROVKAK VHLYLFH

Ly 1 RPICDIVY) DOG&RSRDM* RHIDIFHERPPIWH $ 1 RQ( PSR HH' IHARUHYIQ) DV&KOLSHIRQR WH
1 RP (DAY DUG&RSRDM* RYHIDIH&RP P IWkH\KDDUHH.YH DQ DEAWR DCOUMOHBGHUR IROAK VHYIFH $ 1 RQ( PSR HH' IWHRARUHYLQ) D/
DP HP BHUR \WH1 RP LD DQG&RERDM* RYHIDIFH&RP P IWkH RKHKDD \WH & KOLSHYRY \KDTUHAH.YH DQ DEAWRDCOQMOHBGHR IRUNKK

\HYIFH
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F 3D PHR 5HECHY 7KHDQQUOHBCHY GHAAIEGIQ6HARY/ D DG E \KDOEHHWHSRODTXOW® EDLVEDHGRQ
D FOBQEUTXOWMIDG KDBEHSOGE, WH&RP SO0 LQ DUHLY RAMMAKDQWH | LIWHOK D |RTBZ LQ) WHHIGR HIFK FOBQEUDOM |, QWHHYHAD 1 RQ
(PSR HH' WHARUGRY QRAWWHYHDVD 1 RQ( P S® HH' LUHARU RULQ WH CESTFTEG SRUMRY GHAUEHG IQ6HAIRY  E - 1 RUDQ HMH FOBQEDUTXOWAU WH
ABGHJSOIGWR KK 1 RQ( P SR HH' LUHARUVKDIDEH SURIDMG | ROWH SRMRQR \XFK FDBQEDUTXOWMUCAXDD \HYHGDVD1 RQ( PSR HH' LUHRARU RULQWKK
SRUMRQ DvCBSIFCED]

(TXW&RP SHODIRY 1 RY( PSR HH' LUHARLY \KDIEH JUIQAMG \KH HNXAW [ DB/ GAAIBHGEHBZ 7 KH DY DB/ GAARUEHG EHBZ. \KDT
EH JUDQAG XQG-UDQG \KDIEH \KEMPWR \WH \MIP \/ DG SIRYIMRQV/ R \WH &RP SIQ W ,FHOYH $Z DG 3MQ RUDY. RKHUDESIFE®! &RP S HIXW
IGFHQAYHSTQWHO P DQRIGHSE\ WHERP DD WHS3 ( TXIW3 @ DG \KDEHJ UDQAG \KEMPAR \WHH HPURQDQG GHIYHY R [ DG DIWHP HQV LFOQQ)
DMFKHGH KIEW [QVXEWBRMD WHIRP VSUHRA® DSSRVHGE, WHYRDEG $ @DSSTFEGIWP VR \WH( TXW 3MQDSS0 \RWLY3URIUP DVIL IXT \HVRW
KHHOQ DQGOMIWQVR WRAN IZ DB/KHIE  DUHVKEMANQ DOUASHAMR\KHWLP VR \KH( TXWY 300 DQG\WH CESTFCEGI LY. OUG DI UHHP HOA) RAMHDYRGDFHR
CREMKHKDHQP EHYIQWLVEHANRY  \KDITEH\KEMR/MR DAY HIADY SURYLGHGLOWH( TXW 3@Q

D.QWIGZ 06/ (K1 RY( PSR HH' LWHARUZ KR LVIQUDID HBRMS RUDESRIQME R WHYROUE \KDOEH DARP DIVFDE JUDQAG RQWH
MR KK LQUWOHBRNRQ RUCSSRQN HQV L DQ RSWRQ\R SXUKDH WK QP BHUR \KDBWR \WWH &RP SDQ 1V FRP P RQ WRRN KDYLQ) D YDOH R
FOBX@MG D/R \WH @M R JUDIQALQ CAFRUEDIGFH Z WK \WH %N 6FKRBY ROWRQ SUAQ) P RAHD X\ Q) \WH \CP H DAXP SWRQY \KDAIKH
&RP S YWD HY 1Q SUEDDIRQ R W | LCDGADOMBAP HQV DQG WH \WLW G WA DYHIHWBEQ) SUFH R \WH &RP SIQ IV ARP P RQ KRN
SHHAQ) WHAMR JUQVWH3 7KLL' D 7W00Q) $YHDIH SOV L KK Q@ BHUR UAKMRMG WRAN XQWDV LY GHMP IGHGE. GYIAQ) $
B % WH7KWW' D 700 $YHIIH 7KH 7 DB/ GAAUEHG [Q\MY 6HANRY D \KDIDEH UHHIHG \R DV3, QWIOSZ0B/ 1R1RQ
(PSR HH' LWHARUMKDOEHJIWDQAGP RHWDQRH, QIS Z DG

E6XEHXHOMZDG/ 2 QWH IIWWMDAQ) A 1Q) HEXOY R HIFK FOBREU\ HU FRPPHAQ) 1Q L HFK 1RQ(PSR HH
" WHARU RKHJ\KDQ \WH &KDLSHYRQ R WH %RDG \KDIDEH DARP DIVDD JUQMS $ DD ROWRD R SXUADH \WFK QP BHUR \KDW/ R \WH
&RP SDQ VFRP P RQWRAN KDYLQ) DYDOHR FOBXOMSDV/R \WHAMR JUDQNQ DFFR EDGFHZ W \KH VDN 6 FKRBY RWRQSUALQ) P RGHC
XM LQ) WH\CP HDWKP SINRQ/\WDAKH&RP SDQ. X\ H/LQ SHEDUDNROR W1 LDGADOWDAP HOQVDQG\WH7 KW' D 7W0aQ) $YHIIH SOV %
WK QP BHUR  UAXURRG WRFN XQW DV IV GHMP LIGHS BY GNGQ) B WH7KW' D 7UNAOQ) $YHIH DG L D1 RQ( PSR HH
" WHARUVHYLYY DV &KDLSHIRQR \WHYROLEG RQVKAK QDM \KDIDEH DARP DD JUIDMS $ DD ROMNRQ\R SXUKDH\KAK QP BHUR \KDWW/R \WH
&RP SQ VFRP P RQWRAN KDYLQ) DYDOHR FOBXOMSD/R \WHAMR JUDQNQ DFFREDGFHZ W \KHYDIN 6 FKRBY ROWRQSUFALQ) P RGHC
XM LQ) WWH\CP HDWXP SINRQ/\WDAKH&RP SO X\ H/LQ SBHEDUDNROR W1 LDGADOWDAP HOQVDQG\WH7 KW' D 7W0aQ) $YHDIH SOV %
KK QP BHUR UAXRWG RN XQWDYLY GHAMP LGHSE. GYIAQ) B WH7KWW' D 7UAQ $YHIIH 7KHIZ DB/GHAUEGIQWY
6HANRD E \KDIEHUH HIHG\R D/2 6XEVHIXH$ZDLB/ |, Q\WHHHOAD L RY( PSR HH' LWHARUKDY QRABHQ\VHYIQ) D/DP HP BHUR \WHYROG
IRUZHYH P RQMVDVR WHAMR DY 6XBHDXHMSZ DG \WH%ROG P D GHAP LGH R SURIDM \WH 6 XEVHTXHAS Z DG \R \KFK 1 RQ( P SR HH
" IHARAR UH ORAKHQP BHUR P ROMVVHYHEMGHKAK LQUICHBRNRQWURXIK WHAEDMR \WHEXBVHIXHY/$ Z DG

F 7HPICDARDR (PSRPHWR (PSR HH' lWARY 0 PEHYR WHYRDGZKRDHHP SR HVR WH&RP SO RUDQ

SDHQARUVKEMADY R \WHERP SIQ Z KR\KEVHNXHQ® \WLP LCDM\KHUHP SR P HAZ W \WH&RP SO DOGD0. SDHWRKEMADY R WH&RP SDQ DQGUP OQ
RQWHYRDGZ [QRABFHYH, QUICS Z DB/ SXNXOQMR6HAMRD D CERYH EXVWRWWHH \WOAMKDAKH  DHRKHZ DM
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HOMBG Z [AUHFHYH DWUWP LODNRQIURP HP ST P HOAZ LW \WH&RP SDQ DOGDQ SOHMRUVKEMGADY R WHERP SIQ 6)XBHIXHY/S Z DB/ DV GHAIEHGLQ
6HWRY E [ERYH

G 7HPVR $7D6/* QMW RQ(P SR HH' LHRARY

L 3XUKDH3IUFH 7KHSHIKDOHH HAVHSUFHR HIFK ROMRQJUIQAGWR D1 RQ( P SR HH' LUHARUNKDDHTXCORH) QU0 DUNANG DOH
DVCHIGHSLQWH( TXW3@Q R DWDHR FRP P ROWRAN RQ\WWHGEM\KHRSWNROLY JUIQMS

ILOMAMY (DK ,QUID$Z DB KD YHADQG BHRP H H HIAME®! LQ \XEWEQII HHXOOLOXID HQV RQ HIFK R \KH | LIKMKUH
DQQYHYDUHVR \WHAMR JUDQMKEMAANR WH1 RQ( P SBR HH' LUHARUFRQMXQ) LOVHYLFH RQ\WH YRGB \MURKIK HIFK KK YHAQ) GDM ( CFK
EXEVHNXHAS Z D5 \KDED YHIDQG RU BHARP H H HIRME®! RQ WH | LIXADQRYHIOW R \WH GOM R JUDQIV\XEMPMR WH 1 RQ( PSR HH' LUHARU
FROIMXQ) LOVHYLFHRQ\WHYROLGWURKIK \KFK YHAM) DM 8 QBWKHIRDG RKHZ WVHGHMP LGH/ QRSRWROR DR, QWIS Z DB RUBXEVHTXHYY
$Z 06 Z KIFK LV XQYHXNG DG RUH HIRVCE®! DAKHWP HR D1 RQ( P SR HH' LUHARLV WP LCDIRQ R VHLYLFH RQ \WH %R0UG \KDIDEHRP H YHWMG
DQGRUH HAMEG\WHIDIW $ @R D1 RQ( PSR HH' LWHARLY, QUICH Z DB/ DQG 6XEVHNXHYS Z DB/ \KDDYHINQ | XTI P HADMD SURUR \WH
RAPXUMHIAHR D&KDQHLQ&RQMRO DVCH IGHSLQWH( TAW3@D \RWKHH \WNRMERAQ) DAKFK WP H

11 7HP 7KHWP R HIFKWHAN RSWRQJIUQMGW D1 RQY( PS®R HH' LUHARUNKDOEH W\ HOWTURP \KH DM \WH
RSWRQLY IUDQMS

_&RP SHODIRY/ (P IW 1 REMWMBEQ) 0Q \WLQ) R WH FRQULY QWY 3URIUIP  DIFRP SHODIRQ SO CEGIXQGE-UWLY 3URIUP Z LADEH
\VEMAMRDQ QP IWRQWHP I LPXP [P RQW 1 RQ( P S® HH' LUHRARUFRP SHODNRQ\HAVRIW LOWWH( TXW 3@Q DVIQHIHAVURP WP HVR WP H

., 121 (03/2<((',5(&725672&. 2: 1(56+,3*8," (/,1(6

3XERH ,QOQHIRVWR DIQWHLQMMWR WH1 RQ( P S®R HH' LUWHRARYZ W \KHWRANKRTHY R \WHERP SDQ. \WH YRGB KDY DERSMG
\WHI RTBZ 1QJ 6\RAN 2 Z GHYKIS * XIGHIGHY \KHE* XIGHICH/

2ZHKIS 7TKIWRG 1RY(PS®R HH' IWHARY DHH SHAWG W RZ Q DG KRG WKDWV R WH &RP S vV FRP P RQ WRHN Z W D YDOH
HIXCOR \KUHH WP HY \WWH DQOXCOFDK URRICHUIROMHYIFHDYD1 RQ( PSR HH' LWHARU Z MBWRMWIHIDG R Q. BHEICHY SOG | RUARP P WkH VHYLFH ROVHYIFH DY
RO QR \WWHYRDG

* WAH3HIRG 7 KHWRAN RZ GHIKLS GYHOWKRXG BEHDRKIHYVHG B HIK 1 RQ( PS®R HH'  LWHRARURQ RUBH RIH6HSWP BHU RUL
O™ Z WOQWUH\ DY DWUWH1 RQ( PSR HH' LUHRARIVI LIMZESRON HOARWHYROG

2ZCHIKIS' HICHS 6\WWAN \KDAFRXQWV WZ DG \DIW CRNRQ R \WHH * XIGHIXHY LCFOAH KDV R FRP P RQ WRAN RZ GHG RAW KA \WH
1RQ(PS®R HH' IWHARUDQGKLY RUKHJLP P HADMI P 1O P HP BHY Z KR \KDUHWH P HKRAVHKRG Z KHMHJKHG LQAYIGDD RUNQE  URXRWMS WRFN Z KHIH
\KH UAARNRQY KDYH@BVHS VKDY CFTXUHG XSRQWRAN RSWRQH HIAVH KDWY SXURKDHG LQWH RSHQ P DINAVDQG VKDWY KHB LOWKWWRUMHEHH WA \WH1 RQ
(PSR H' WHARURUKLYRUKHJILP O 5 HAURWS RN XQW Z KIFK WHSUAHAKRH W KVWR BHRHYH KDY GR QRAVRXQARZ DIB/ADIN CRRQR WHHJIXGHICH
" XHWWH FRP SBf MW R WKWALFFRXQIV . UBHDXAHV MR LFOXGH VKDUAY KHT LQ WKWAWKRX@ BH \VXEP LIWHG W WH &KLH ) LADOADO? [1IFHUR WH&RP SDQ DG WH
&KOWP QR WHYRDGZ LQ@P DNHWHI LCDOG-AMRQ DV Z KHKHMR LFOGHWRVHWKDUWY
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$ SSIFDIROR * XGHIXH/

D 0 DNVPDOH $ 1RY(PSR HH' LWHARUZ LGEHGHP HE\R EHLQFRP SIDFHZ LW \WHHJIXIGHIGHVL \WH) DUO DN DOH DVGHIQHS
LQ\WH ( TXW 30D R WH\KDHW/ R WH &RP SDQ TV FRP P RQ WRAN KHIB B\ \KFK 1 RQ( PS® HH' WWHRARURQ D) GDM SURJ\R \WH G-DBICH | RUKLY RUKHU
FRP SIDQFHHNOY RUH FHHBAKH TGP XSGR KLY RUKHUDQQXOCFDK UHBIGH)

E EXEVHDXHOAKDQIHVIQ) DUO DN DOH RUS QOXDODK 5 HBIGH) $ 1WUP HHM) \KH WAL HOW\FWRI LO\KHH* XLGHIGHY DQ)
\MEVHDXHNGHUDAH/LQ\KHI QUP DINHAYDOHR \KHFRP P RQWRAN VKDDCRAEH FRQUGHIG \REXQ DV\WH1 RQ( P SR HH' LUHARUGRV RAKDYHDQLGFWDHLOQ
DQQCOFDK WABIGHU DG FRQMMHY \R KRG DAGDIIKH P H QP BHUR \KDW/ R FRP P RQ WRAN DV KH RUMKH GG Z KHQ \WHH * XLGHIGHY Z HM [ LLYXAP HARU
HAHEGE WK 1RQ(PS® HH' WHARJ $ 1RQ( PSR HH' LWHARUZ LOEHH SHRAMG\R UK DY LQRIHDHG WXL HOV\HYR LQWHH* XLGHIGH/DVD
UAKOWR DQLGRBDHIQDQQMOFDK UHBIGHIZ LI LYH\ HOWIURP WHH | HFAYHEDMR XK LGRBDH

8QBH+DBKS 1RMQ LQWHH* XIGHIGH/ \KDIDVHYH R SHYHMKH \DBI R \KDH KRBQIVE DQ1RQ( PSR HH' LWHARUR
FRYHUKLY RUKHAY  QCELAW Z W UASHRAR HIXW 7 OB/ JUQMS B\ \WHE&RP S 7KHHP D EH LOXNIFHVIQ Z KIFK \WHH* XLGHICH/ Z RX@ SOFH D\HYHH
KDBKS RYD1RY( PSR HH' IWHARU LGFOGQ) BXWGRAIP WG R SUHRIMY WH 1 RQ( PSR HH' LHARUIURP FRP SOLQ) Z W D FRXVAREHU \IKFK DV D
QYRFH\HABP HQVRURK-UGI OGP HQV , Q\WWHH LOXMBGFHY WH1 RQ( P S®R HH' LWHRARUP D \XEP D UHNXHANQ Z UMY \R WH %4R0.G \KDAKP P DU HY
\KH FLURXP \KIDFHY DQG GHVAUEH/\WWHH WQAR Z KLFK DQH HP SWRQLY EHQ) WHNXHMAG 7 KHYROUG Z LOP ENHWH I LQDOGHAMRQ DVR Z KHKHUDQH HP SWRQZ L@
EHIWDQAG , | \XAK DU JUDQMG LQ Z KRBIRUSDYMKHYRIG Z LAY RINZ W \KH1 RQ (P SR HH' LUHARUR GHYHERS DQ DEMCDIYH WRAN RZ GHIKLS SDQ
\KDABH GRVERK \KHLQMIRQR \WWHAH* X GHIGHY DG WHI QRGO FLURXP WG/
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7K/ 5 HBDHS JUHP HOVWH3$ JUHP HOW LV HOMBG IQR B DOG EHEHD * GOD6HER 3( PSR HH OG$IWNGQ ,GF WH3&RPSDQ”  HIHAMWHDVR \KH ( IIHARH' DM DV
HIGGEHRZ

5(e,®/6
: +(5($6 (PSR HYPWR® H SB HGE WH&RP SIQ
: +(5($6 (PSB HVH SR PHUZ MW WHERP ST Z LOMP LDMHIHRWHD/R $ SUO WH7HP LQDARY' DM DG
© +(5($6 (P SB HOMNGRZ GGIHAKDAMEXWRY P SR HHVDIUHP HQARH HRXAMKLYS JUHP HW( P SR HHZ RX@ QRAEHHDI LEGH RAKHWP LADNRQEHH IW\HVR W EHBRZ
12: 7+(5()25( LQFRUGHDIRQR WHP XXDODIUHP HQVFRQBIGHGKHHQ \WHSDMHVKHIE DIWHDYIRTZ V
$r5((0(27
(IIHRAMYH' DM 7 KWV$ JUHP HYWKDREHRP HHIHAYHXSRQWHRIPXUHFHR ERKR WHIRGZ LQ) YHQV D H HRARRQR \KHS JUHP HYR\ WHSDWWY OG E H SUDNRQR
WHUYRFDIRQ SHIRG CESIFEGIX@EHBHRAIRY  EHBZ Z R P SEB HHKDMQ) JIYHQQRIFHR WYRFDIRY 7 KHAMR WHOWMRRFPXUR WHI RIFIRQ) HYHIVWKOREHUH HBGR QWS JUHP HOAD/
WHS ([IHAYH' DM’ 8 QBWERK R WHIRWIRQ) HHOVRAXUZ BMQWILW @D VIRTRZ LQ) WH7HP LCDIRY' DM \WLY$ JUHP HQWKDOEHQ@DGYRG
7HP LCQDNROR (P SR PHW
D 2 QDGOWMH7HP LQDIRY' DA ( P SR FH\KDDR GIHJEHH SR HGE WH&RP SR LQDQ FCSCAW 2 QWH7HP LQDIRY' DM \WH&RP SR \KDTLMAKH

WR (P S® HH KLY IIQ@OSD FKHN BHGRMY L (P SR HHV HILGHS BXWKGEOG EDH\VODY \MURKIK \WH 7HP IQDIRY' DM DQG 1L DOCFAXHG XQAHG SOGWP HRI GHR (PSR HH
WURIK \KH7HP [QDIRY' DA

E TKHERP S ZLMOWIWW G VO\MIWH7HP LCDIRY' DM Z IQUHP EXUH( P SR HHIRUD) DOG DOUDRIEGI DOG HHADY BMCHVH SHOMVICRAUMG
B (P SE HHIQFRIHANRDZ W WHSHJRP DFHR (P SE HHVVIE GANY SURVR WH 7HIP LODIRD' DM Z KLFK H SHOA/\KDIDEH VKEP WG VR WH&RP SO Z W \KSSRUY UHFHSW
DOGRUGRAP HOBIRQR OMMIQWHOV RH @D VOIWUWH7HP LGDIRY' DM

F ([ FHBWD/ \VMWRW LQ 6HURY)  EHBZ (P SR HHV OGP HOAR KDWY EHCH W IURP \KH &RP S0 G HIJLELOW \R SOMASDM 1O \WH &RP SDQ IV KHIGK
EHH SOV \KDDA-DHROWHOWWED R WH FOBOEUP ROK GAUQY Z KIFK \WWH7HP LQDIRY' DMRAPXAY H F-BVR WWH H WWON( P SER HH HBRW\R D05 LY HIJLEGIVR UHFHYH FRQMXHG
KHOGKFDUH FRYHDIH SXOXCQAR \WWH SURYIMRQVR - WH & RORIEDAG 2 P QEXV 93XGIHAS HFRGAIDNR)S FAR D/IPHGG 382%6$" (P SBR HHV NP HOAR RKMHJEHCH LW
IURP WHERP S0 DQGHIILELOW \R SOMALSDMIQWHE RP SO0 VRMHUEHCH VSO \KDTR-DHROWH7HP LODIRY' DM
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ZHP ICORD YHHIW , Q FROIGHIDIRY | RUWH SURP VA VW R LO WKLY $ JUHHP HOMKH &RP SDQ DIWHY/ VR SURVGH ( P SB FHWKHIRTBZ IQ) WH 3 7HLP LODWRQ %HH LW

Z KIFK \KDEH WH H FOMYH VRYHIDGRH BHH IWWR Z KIFK ( P SR HHLY HQW®G XQBW (P SR HHKDV P DRMIDD BIHAHE WH SIRVIMRVR \KLY$ JUHHP HOMQ Z KIFK FDH\KH OWWHMIHR 6HRANRQ

\KDODSSO

D DFDK SD P HQAQWKHIP RXQ/AR S EGIQDOP S\KP ZIMOWD @ VIRDZ LQJ WH( | HAWH' DM DG

E 1 RUWH SHIRG BHILQQ) ROWH7HP ICDIRY' DMOJGHEQ ROWH@MZKEK IV  1XO@P RQKVIRTZ IQ) WH7HP LCDIRY' DM RU UL HOMDH WHADMRQ
Z KUK \KH C5STFCEGI FRUMDOIR) SHIFG XQGHE2 %6 $ H IV \WH3&2 %6 $ &RHDIH3HIRG  WH&RP ST \KDIDUWDQIHWR SURYLGH ( P SG HH D5 KLY HLEG G-SHIG-ONZ KR
Z HIH FRYHIG XQEHUWH &RP SQ V KHIK LOXUDCFH SOV DV R WHADM R (P SR HHY WP LCDIRO R HP SR P HOAZ LW KHIBK. LGFOQQ) P HAFDODQG GHBD LQUXUDGRH BHCHIW
\KEWBQMED \[P LUV \KRH SURYLGHG \R (P SBR HH OG5 KLY G-BHIGHW P P HADMD SURUR WH MR \KFK WP LDIRD | \KH&RP S0 IV QRAUDRIED CEB R FRQIOXH KHIOK
LQUKUDGRH EHCH W FRYHIDI H XQE-UWH & RP ST IV LOKUIFH SO \KH&RP SO0 \KDTSURYLGH \KEWIQIID HIXLYDBOAFRYHIIIH XQG-URKHUWLE SOV LOXIDFH\RUAHY | D) R \KH
&RP SO TV KHIGK EHH IWDUHVHD I XQEHEDVR WHAEMR (P SBR HHVWLP LQDIRQR HP S P HMRULL WH&RP SDQ. FOGRABIRYIGH\KH I RWIR Q) BHH IWIQDP DOGHIWDAVH HP S/
IURP RURKHZ \H FRP SIDQAZ W CBSIFLERI @7 ((FOGQ) Z WRWIP MINRD 6HAIRD  $ R WH &RGH 06 6HAIRD R \KH 3XEF + HXON 6HYIFHS FW IQWNG R SIRMAQ)
FRQIXHS KO LQUXUDCRH BHCH LW DY VHATRYK CERYH WH &RP SIQ \KDIDIQUADG SO VR (P SBA HH 0 0P RXQAHTXOOWR WH P RQKD SUHP XP SD P HQTRU( P SB HH OG5 KLY HIJLEG
GBHIEONZ KR Z HH FRYHIG XQ@EH-UWH &RP SDQ I KHIGK ST/ DV R \WH A@MR (P SR HHV WP LLDIRO R HP SB P HWFDBXDMG B U1 HHFHWR \WH SUP P DVR \WHEMR
WP LCDIRD D/FXUMHQ® \Bf CEGIFRP SHODIROLOVKEWEID HNXOCP ROKD LOWIE HOVRYHKHE2 %6 $ &RHIIH3HIRG ROKHUP DQQ) SRURQWHSR

(P SBR HHXQE-NBE/ DA P ST HHZ IQGRAEH HQIMBG VR \KH 7HIP LGDNRQ %4-CH W XQEH KLY JUHP HQAL \KH (11 HARYH' - DM GRH/ GRARAPXURQ RUBH RUH\KH GDM KDALY \KLLWY

@ VIRZ 1) \WH7HP LQDIRY' DMRUQWWHHYHY P ST HHETRKHAKHWP VR \MVS JUHP HQV

B6\RFN 2 SR (P S®R HHZ D/ SR JUBQMS WHFN RSWNRQY \E SXUFKDH KD R WH &RP SOQ IV FRP PRQWRAN 7KHH HIAVHR (P SB HHV IRFN RSWRQY \WKDDEH

JRHGHGE, WHWLIP VDG FRIBURDVR WHWFRN RNRQ DI UHHP HWDQG\WHHTMXW SO0V XQEHUZ KIFK \KFK WHRN ROWNRQYZ HIHI UIDAG

- DUDOW (P SE HHOANGRZ GIEIH/ARDAVRKHAKDOWH FRP SHODNRQ\VEWRW QB HAIRD  CERYHVR EHSOG RQRUEH RIMWH7HP LQDIRY' DIMDQG\WH7HIP LQDIRQYHH LW\

IRWLQBHAIRY [ERYH ( P S HHKDYUHFHYHS DY DIHY DFRXHSE EXVKQMHE YORDIR)SD. DG RMHUEHH IWGKHWR ( P S HHDVDUAKOWR ( P SBR HHVHP ST P HWZ 1\K DG WP LCDINRQ | URP \WH

&RP SN

86" 2&6?

5HBDHR . QFZ QDG8 QNZ Q&P VY4 (P S HH

D , OH FKDQIHI RUKH7HP LCDIRQYHH IWVAVRI LOBHANRY  CERYH DGLQFRQUGHDIROR WHIXUKHUDI UHHP HOVDQGSURP HAHIVRIW KHIHO (P SR FH RQ
EFKDD R KIP VHD DQG KIVH HRARY KHLY DEP LOMADRLY WSUAHQBMHY DG DALIQY KHIE DIUHV\R UHBDH DJG | RMYHUGVAKOLIHWH &RP S0 DG DOSUHE-FHIRY \KFRHWRY 06
WHUUASHRIYH SRR SRIDIRQY O DAY UHIDMG DOGRUNMKEMGDY HMYY DQG DOR WHUSDWDGE SUAHAQMHIRLY GLRRLY \KDBKRTHY RIEHY JHHIORUTP WG SONGHY
HP SER H/ DIWRCH V' DIHQN DQG WBUAHQBIHY DOG \WH HP SBR HH BHH SOV 1Q Z KIFK ( P SR HH LV RUKDY BHHQ D SOMASIOAR. YIWWH R KLY HP SBR P HQAZ [\ RUVHLYLEH \R \WKH
SRP SN FRIAHD WH&RP SDQ 5 HBDHY/
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P ) OGDDFRDPY GENV GPOX/ CFFRQN MGIPHIV WKW FDAR/ R CRIR) HNXMIEG! HIH @P W/ FRW ROUHY FRP SIIQV REQIDIRYY SURP MY/ DIUHP HOV
FRONRYHMHY MW H SHOHY FRP SHADIRY WASROMELONY DG ACEOW R HYHY NG DG FKDURAMUZ KDARAYHU LFOGQ) DWRCH VT HADOGFRW Z KRMHULQ @Y. RUHTXAW NGRZ QRU
XONRZ Q DXHIMG RUXCDWHWG \GHRAG RUXQKXGHRMG FRIDAIYHD 3&@IPV  ZKIFK ( P SB HHKDVRUP D KDYH KOG DI LQWKKAK HM¥Y EDHG RQ Q- HYHW RUFLUPXP MR
DIMQY RURFXUGY RQRUSURMMRWHEMKHIR RURQRUSURMVRWHEMKHIR DIMQ) GUHA® RUGELA® RVWR  BDIY \WR RIQD) RAHUZ D LORVIQ) LODY P DQGHIZ KDARYHU
(P SB HAVHP SB P HAB. ROAYIFHWRWHERP SO0 RAKHWMP LLDROWHIR  LGFOGQ) D) DOG0RDP VIUMQ) XQEHU HHIO WA RUGFIODY VDI \R HP SR P HOMGFOGQ
Z MRWIP WMINRQFDIP VR Z IR XOAVAKTLIH BHFK R H SUAVRULP STHGFRQMFM UDG P MSUAHBIRD GH CP DIRD RUICEON IQWRWOGRDP VR ) NGGWDAP D EHEURXIKY
Q) FRAWRUDEP LOWMDIYHDIHR (FOGQ) Z WKRIP MINR) FOIP VXQEHU7MBIO |, R WH&LYIOB LIKWS FVR D/IPHGG 8 6& 6HANRD  HNET \KH$ P HIFDY/
ZOK' MEQM/SPAD/IPHES 86& T HAHT \WH5 HOELOBIRQS PAR D/IPHGEG 86& T  HNAT \WHRIMCHLIKWG PR DOGWH&LYLCS LIKWS PR

86& 6HURD  HNAT WHSJH LDAPLCDNROIQ( PSR PHYS PADVIPHIGG 8 6& 6HAURD  HAHT \WH3$' ($° WH( DOmBD SPVD/IPHGG 8 6&
BHURY G UIXDIRYR WH2 [IIFHR ) HHDRRQURVRRP SIDFH &) 5 6HARQ  _HAHT WH) [PLO DQGO0 HAFD HOH$PAMDVIPHIGG 8 6& T HAHT \WH) DU
/ CERUGIIELB/$ PR D/IPHGG 86& T HMWHT WH( PSR HH5HMP HONGRPHEHXUW S PWDVIPHIGG 8 6& T HMWT DJGWH&DIRAD) DU
( P SE P HYDG+ RMQ $ PAG DI RAD* RYHIP HV&RHEHANRD _HNET

1 REWKMBREAQ) WHIHHDDV R WHIRHRQ) ( P SB HERVQRAHBDHWHI RTZ LQ) FIIPV

L&@P VIRIXGH SB P HQVRP SHODIRQRUDQ WBIMQMEL DN LQUKUIDGFHEHCH W SXUXOQAR \KHWMP VR DESIFCEGMBMQY

(L&MP VIRZ RAMHMFRP SHODIRQIQKXUIBFHEHH IWXQGHMHWP VR D) Z RIHIVARP SHODMRQIQXIDFFHSRIR RUXQGR WHERP SIQ
111 &@IP VSXYXOQAR WHWMP VDQG FRQEVMRQ/R \KHIHHIDODY NGRZ QDV&2 %6 $

LY &@P VIRUQEP QW XQEHMWHE @Y VR WH&RP SIQ D/SIRVMIGHGIRUR &DNRQDOY RUXQEUDQ) DESTHEGLQXIDFHSRIA Z W URSHRWR ( P SR HVACHOW
DvDRHP SR HH GUHRARURURIIFHUR WH&RP SIQ

Y&@P VEDHGROQ) WKW P S HHP D KDYHVR HI RIFHWHERP SIQ VH HRARY  REQ DARQYXQEHMHS JUHP HW
YL&@IP V( P SE HHP D' KDYHWR YHAMG RUHIUHG FRP SHODMRQDQGEHH LW
YIL( P SER HHVUWKWR BUQ) VR \KH DWQIRQ R \WKH ( TXOD( P SR P HYAR SSRIMQW &RP P IWIRQRUWH&DNRAQD' HEOWY HWR ) DU( P SR P HADQG + RAMQ) RUDQ

RNHUIHEHID VM RUGFDOIRYHIP HADJHR FDIPVR GMVAUP [(DIRY KDUDAP HOVIQMIHMIFH Z W GDYH UJKW RUUABIDIRY SIRYIGHS KRZ HYHU \WDA( P SER HH GRAY UHBDH
( P SB HHVUWKWR\HFXUHDQ. @P DIHVI ROVKFK DO HGWDR HWVRU



YILL( P SER HHVUWKWR FRP P XQFDMRUFRRSHIDMZ MW DQ. JRYHIP HUAIHRA

E (03/2<(( $& 12: /(' *(67+$7 +( +$6 % (1 $' 9,6(' 2) $1' ,6)$0,/,$5: ,7+ 7+( 3529,6,2162) &$/,)251,$ &9,/ &2' ( 6(&7,21
: +,&+ 3529, (6%$6)2//2: 6

36 * (1(5%/ 5(/($6( '2(6127 (;7(1' 72 & $,06: +,&+ 7+( &5(',725'2(6127.12: 25 6863(&772 (;,67,1 +,625 +(5
)$925 $7 7+( 7,0( 2) (; (&87,1* 7+( 5(/(%$6( : +,&+ ,) .12: 1 % +,0 25 +(5 0867 +$9( 0%$7(5,$//< $))(&7(' +,6 25 +(5
6(77/(0(17: ,7+7+( "' (%W25"

o, 1* $: $5( 2) 65, &2' ( 6(&7,21 (03/2<(( +(5(%< (; 35(66/<: $,9(6$1<5,*+76+( 0$< +$9( 7+(5(81" (5 $6: (// $681" (5
$1<27+(567$787(625&20021 /$: 35,183/ (62) 6,0,/$5()) (&7

F ( P SE HHIFNGRZ GBI H/WDAMYS JUHP HONZ DV SUAHOMGWR KIP. ROWH GDMLGEFDAG CERYHOUG WD P SR FHIVHONBG\WRKDHEHIVRH G VIWP HIQZ KIFK
R FROUGHUIW ( P SR HHIXUKHUDANGRZ BGIHV\WDARH&RP SDQ. KDVOGYMHGKLP WDAKHLYZ DYIQ) KV WKWXQEHMHS ' ($ DUGWDA P SBR HH\KRXG FROKXOY W QDG R
KLY ARFH EH RIHMJIQQ) \WY'$ JUHP HOWDG ( P SR HH KDV KDG \K | LELHQAMP H VR FROUGHUMH WP VR \KY'$ JUHHP HOW (P SR HH UHBUAHOIV QG CANGRZ GGIH/ DAL ( P SR HH
H HRAMARLYS JUHP FOEHRMEHW RH @ VKDYHHIBWS ( P SB FHERAARNIZ QIO YROQED DQGXSROWHDG/FHDIGZ MW \WHIBSURYDCR ( P S HAVGIDOARQHD L
D) COGWDA P SE HHYROQEKD Z DYHVD) WP DQQ) FRMGHDIROSHIRG

G (P SB HHXQEHEE/AKDATWUH HRAMY \KV$ JUHP HOA( P SER HHKD/WHUIKWR BYR\HIVZ BMOVAYHD @D VENAUKLYH HRAURQR LW (P SR HHXQEH BB/ WD/
WLV'$ JUHP HOAZ LAOQRABHFRP H HIHAYH DOG HIRAHEGI XQBW WHVHYHD @) UYRFDIRQ SHIRG SDWHY DG ( P SE HH GRAV RAUYRNH WHS JUHP HONQ Z UM ( P SB HH
XQEHWUG/ \WDAKYS JUHP HUWP D RABHUAYRNFG DWUWHVAYHD (D WAYRFDIRQ SHIRG KDV SDIMHG (P SB HH DOR XQGHIABIG/ WD UAYRFDIROR WLV'$ JUHP HAP XWAEH
P DEHIQZ UMEY DG GHIYHISWRWHEKLH ( [ HRXAWH2 11 LFHUR WHERP SO DAWSUCHSDOSOFHR BMGHNVZ IMOWHVAHD @D SHIRG

H (P SB HH XQEHINBEB/ WDAKLY$ J UHHP HQAKDIDEHFRP HH I HARYH LLHYRFCE®! DQG B.QAQ) XSRQ (PSR HHRQWHHIKW W @D DWUKLYH HXMRQR IWAR & DV

( P SB HHKD/QRABYR\HG IV MIOWKHUP HSHIRG DGGLOWHP DQGHASHAILHGLOFDNH G [ERYH

I (P SB HHIXUKHXQEH XSG/ WD P SR FHZ LOGRAEHJILYHRDQ VHYHIDGEFHEHH IWXQEHARHS JUHP HAKQBWAKLYS JUHHP HQAYH I HRAMWHRQ RUEH RIHWH CDMKDAY
WL @ VIRBZIQ WH@MR (P SR HVWP [DIRQR HP SR P HQW

% (PSR (P SB HHUSHHMEDA P SR HHKD/QR SHIBQ) FRP SIIQVRUFKDLIHYDI DQWAKHS HBDHY RUIQ R \MHP Z W
DQ WBMRU HEHDORXWRUDQ @Fm\xmmmlm-um]ﬂ;ﬂ QYIMRQ RUG-EDW HYEDHGRQDQ HYHQAV RAFXUIQ) SURMRWHGDM( P ST HHVIQ/\KYS JUHP HQV 6XEMPARGHANRQ  H BHERZ

( P SR FHIXUKHUU-SAHONMWDA] P SE HHZ LOGRAQWHI XM |3 SIMASDMLO HIFRADIH LOXM DMRUDAMMANQWHSIREXIROR ) FOIP FRP SIIQV FKOUHVRUIQDQ @F WA DQ SDWLQ
D0 WBMRU HEHDCFRAWDI DIOWARH
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SHPDHY RUDQ) R WHP  XQBW\XAK O.G RUDAMMBAH LY RGHHGE DFRAWRUIRYHIP HOQATHR RAMRXIKWA FRP SXORY G DOSURAHW FOIP Q) \WDAKHS HBDHY RUDD R \WHP  KDYHYIRDMG
D GFOO VB RUIHGHIDOQY. V MIBMMY R G DAY RUUHIXONRQY EDHG XSRQ HYHQIV RFEXUIQ) SURUWR\KHH HRANRQ R WIV$ JUHP HW1 RKMQ) IQWIVEHANRD LV IQMXG-G\R O HAW RUWKWIR
FRP P XQFDMGUHA® Z W FRRSHIDMZ W RUSIRVGHIQRIP DNRQWR 00 | HAHIDO WM RUGFDOI RYHIP HOABI XDRU

. QZIQ) OGORDQEY (P SER HHUSAHIVOG B/ \KDASUR MR \IQQ) WIVS JUHP M P SER HHKDY KOG \WH RSSRUMQUY \R QAR WHWLIP VR WLVS$ JUHP HOAZ LW

GIDOFRQHR (PSR FHVAKRRIQ) (P SB FHIXUKHIUBUAHONV DOG DI WHAKDA) P SB FHLYHOMIQ) LORWMYS JUHP HOMGRZ LQIO DG YROQIED ( P SR HHDILLP VWDALR SURP WVHZ DV/P DCH
R FDOH( P SR HHVR HOMULQR WLYS JUHHP HOWRKHAKDD Z KDY SURP VAGLOWLYS JUH-P HOM( P SR HHIXURHUFRQ LUP VKD P SER HHKDY/CRAHIHG XSRODD. RKHMBIAP HAWRUU-SUAHIRQ B
D0 RHRKHMDQZ KDAVIOWLYS JUHP HOAD/DEDUVIRY( P SB HHVDIUHP HOW

86" 2&6?

&RAILP DNROR &RUVXQ) 2 EDIJDIRY/

D &RAIG-OND. QRP DIRD 2 EDIDIRY (P SB HH CANGRZ BEIH/ WDA( P SBR HH FRQIMHY W EH ERXQG B \WH &RQLGHMDV DG , QYHIMRYY $ WGP HY
$ JUHP HOVZ KIFK 1 DFKHG KHHR D/([ KBV RUDQ RMHUDIUHP HQMRYHQQ) WHXHR WH &RP SO0V ARG LGHMDOLQ RUP DIRQ WDA( P SB HH WIGHS LQ FROGHAIRQ Z W
( P SR HHVHP SE P HONQDFFREDIGFHZ W \KHWLP VRHBR

E 1 RGE\GDIDIFP HW (P ST HH DI UHHY WD P SBR HH\KDDGRAGVSDUINIH RURKHZ [VH FRP P XQFDM GHI DAYH WP HQW RURSIQRQY CERXWIKH &RP S \WKH
PHPEHYR IWYRIGR ' IWHARLY RILFHY HP SR H \KDWKRTHY RUDJHQV  7KH&RP SO DIUHV\KDACHWHAKHP HP EHY/R IW%RIGR * LWHARLY QRUIWRI | IFHY\KDIDAVSIH
RURKHZ IVHARP P XQFDMGHI DAYHWEAP HOVRURSLQRQ/CERAW P SR HH

F 5HMOR 3URSHW % \JQQ BHBZ (P SR HHUBUAHIN DG Z DUDOVKDN P SER HHKDY WMCHGWRWHERP SIQ DR \WWHE&RP SDQ IV SURSHW GREXP HW
KOGFRS, RUHBRURQE LBV DG QI RP DIRQ SURVR MIQQ) WS JUHP HOA( P SER HHKDY QRAIG Z LOGRVFRS, RUMEQIHUDY &RP S0 LQRWP DIRY QRUZ LG P SB HHP DQEQ
D) &RP SN LQRP DRQINAMMHTHP IQDIRY' DM

G SHPHA (QWH( YHWR 94K, QDEAWROWR DORKHUUIKWDQG P HAH/ DDOEGH\R WHERP SIQ XQG-UQY. RUIQHDW WHERP SI) \KDWEH HOMBG\R
AHDHDQY HP LODIRQYEH IWAR( P SB FHLOWHHYHAR ( P SBR HHVP DMIDCEUHFK R \KY6HARD
H . KM@EGZ HBWRMRD 1 RAMWEIEQ) DO \MQ) \RWHFRQAY FROBIGHGIQWVS JUHHP HONRUWH & RQ LGHQMITN DG, QAHQMNRQYS WLIQP HVB JUHP HQW L

(PSR HHZ IGORNEH SIHHOAG I URP (FERMY) SRUEGIVIRIIRY/R |HHIODY. RUBIXMIRQWR DQ 8 QUNG 6\BMY JRYHP HROIHR  RUHQMY LQ CFFRUEIGFH Z W \WH SURMMRQVR
DQG KOV SURP XODAGXQEHUGHAIRY ) R WHEHRXUMWY ( [ FKDQIHS PAR RIGHUWRD R WHEDEDV2[ Bl $ PR RUDQ RKHJZ KIMBEGZ HISIRMANRQ SURVMRQ/R
WIMRUIHHIODY. RUGIXOMRY LGFOGQ) WHUIKWR UHFHYHDQ LY DG 1 RUQ RP DIRQSIRMG-G\R Q. KK JRYHGP HFOAWHARY  DQG L (P SB HHIANGRZ GGIHKDWKHZ [ORNEH
KHGFUP IO RUAMIE) IEGHIRU $  \WHAVFBRKHR FRQLGHQIDCRUSIRSUHEY 1Q RUP DNRQWWDAY P DCHIQFRQ IGHIFHR DIRYH.GP HQAR | IADCRAR DQDARLCH \RBO | RAWHSXERH
R WBRMY RUQMAMDIY) D\VSHAMS YIRDMRQR @7 RU % QVWWBRKHR FRQIG-RICRUSIRSUHEY 1QRP DIRQ DAY P DEHIQ D FRP SIIQARURKHIGRRXP HQVGG QD QY \KWRU
RMHUSURRHHEQ) XQEHMICRUSXYXOQAR FRUWRGHJ



FRHOQ /7 7KVS$ JUHP HWZ LOEH IRYHOHG B DG FROMKHG LQ DFFREIFHZ MW WHOZ VR \WHEVDMR &0 RQDZ MRMWIHIDE\R WHFRJGEVR QF SIRMMRY/
WHIR (PSR HHDQGWHERP SIQ DIUHWDAID QM DIRQUHINGAQ) \KMV$ JUHP HUNKDOEHFRQBAMIQ60Y' HIR &DORAD ( P SH HHOGWHARP SIQ KHR FROHAR\WHMUMGRNROR WH
FRAUWVR \WHE\BMR &D0 RQDDIGWHS QUMGE\BAY IMURAL RAWRUWHERAKHD' IR &DIRQD

(QNH$ JWHP HOW 7KVS$ JUHP HIMRIHKHUZ K WH RKHUDIUHHP HOW U HHORHG KHIHO. FROXMARK \KH HOIMH XQGE-DNIOEQ) BHETHHD \WWH SOV Z W UASHAVR LW \XEWFY
P DU \XSHYHAQ) DOSURUDIUHHP HOW DG XQ@EHWEOEQIV Z UMKD RURUDO Z W AGHAR LW \XEMPAP DIWL 7 KLYS JUH-P HAP D QRAEH TP HIG-G RUP RAILHG QRUIQ SIRMMRQKHIR Z DYHS
RAHWOQE DZ UMY VIQHGE ( P SR HHOQGODDAKRU] HEUBUAFQEBMYHR \WHERP SO

$PELIXMAY 7 KHIHHDOXGI\KDALP ELIXMAY CLHVR BH FRQNKHS DI DQWAKH G\ WUVKDICRADSSD \RMY/$ JUHP HQV , QWHHYHQARDAI) GQIXIHR \KLY$ JUH-P HQAY
1 RXQG\R EHIP ELIXRXV DIDEOMYA/ NKDEKDYHWWHRSSRUMQUNY R SUHAAV GHIPHD/AR WHOPMOOQMMR \KHSDUYZ W UAS-PAR DD \XAK TP BLIXRXV@QIXIH

BHYHIEQY | D) HOAMFH SKIDH SDIIWSK \KESOUUISK RUSRMROR KLY JUHHP HAW | RXGG VR EHLABI DORUXQHI RUAHTE®! \KFK CRIRQ\KDIDGRAD  HAWKH YDIGW RU
HIRAEONVR WHUP DQQ) VHIMFH SKUDAY SDDIUBKY \KESDUIUIEKVRUSRMR/R VS JUHP HOW

SRQMEIW 7KVS JUHP HIWP D BHH HRAWGLORHRUP RIHFRXQMEOW HIK R Z KIFK KDOEHGHP H3DQRWICDO DR Z KIFK R HAHNKDOFROXMMRHOGWHVP H
LQXKP HQV

700 HY 5 LIKVWR BH-N , QO-SHICHVS GNFH (P SR HHXQEHNIE/ D05 DI UHH/WDADDED, P HQVXQEHWLYS JUHHP HZ L COEH \KEMPIR CESURSUDM\N] Z \KKRTIQ) DG RKH
GBARY D/DG R WHH WOABTXUGE @F (P SB HHCANGRZ GGIHY DQG DI U ADACHWWHWH & RP ST QRUWH &RP S 1V FRXQHCKDY SIRVIG-G 00 GIDORAY  DG/FH\R (P SR HH DG DY
(PS® HHLVIWHR DOGLVKHIE DVHGR FROXOY MW DGIDCRAS DEYMRUR ( P SR HHVARRIQ

>6LICDMH3DIH) RBZ V@
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7KV5 HPDHS JUHP HQAMKH3$ JUHP HOW IVHOMBGIQR B DQGEHEHD& K D UBOH W UN PS® HH DGS$WINQ ,(F WH&RP SDQ”  HIHAWHDVR \KH( [IHAYH' DM DV
HIQGEHRZ

5(&,®/6
 +(5($6 (PSB HIYPUWHO H SR HGE WHERP S DG
© +(5($6 (PSR HVHP SR P HYZ MW \WH&RP SDQ Z LGDMP LDME\ P XWDCR) UHHP HQADQG Z NKRXWADXVHH | HFAYHDVR 0 D WH 7HP [QDWRY' DM
12: 7+(5()25( LQFRMGHDIROR \WHP XWOCDI P HOVFRQEIGHG KHHOQ WHSDMEVKHIE. DIUHDYIRBZ

$+5((0(17

(LIHAYH' DM 7KV$ JUHP HONKDIEHRP HH I HAYHXSROWHRIPUHIHR ERNR WHIRTZ Q) FHOV D H HRAUROR \WHS JUHP HVW \WHSDWWY QG E H SLDIRQR
\WHUYRFDIRQ SHIRG CESTIFTEBGIXQEHUGHARD  EHBZ Z WRX P SBR HHKDYQ) JLYHOQRIFHR UYRFDIRY 7 KHADMR WHOWAR RFFXUR WHIRMIRQ) HYHONMKDTOEHUH HIFGR LOWLVS JUHP HAD/
WHE ( 1IHARYH' DM™ 8 QBWERKR \WHIRWIRQ) HHOVRAPAUZ MMOWILY @D VIRTBZ L) WH7HP LQDIRY' DM WLV JUHH-P HWKDIEHQX@DG YRG

7HPICPIROR (P SR PHW

D 2 QDG OWUWH7HP LQDIRY' DM ( P SR HH\KDDR GRYHUEHHP SR HSE\ WHERP S LQOQ FOSCAW : DMMOQRH @ D\MWH7HP LDINRY' DM \KH
&RP S0 \KDTMKHWR (P SBR HHKLVILQDCSD AKHAN BHGRMY L ( P SR HHVHUHS EXVWKQSOGEDH\ODY \MURKIK WH7HP LODIRY' DM DG L DODFRXHG XQAHGSOGWP HRI GH
W (PSR HHMRIK \WH7HPLODIRY' DM : MMOQRMH (D DWUWH7HP LQDINRY' DM WH&RP SDQ Z LEUHP BXYH (P SBR HHIRUDQ DG DUHDRIED! DG GHFHADY BXMCHW
H SHOAV LGRUHG B (P SE HH 1Q FROGHAIRY Z W WH SHURP DFHR (P SR HHIY ME GAKY SURUVR WH 7HIP LODIRD' DM Z KK H SHOHY Z HIH \KEP IWHG \R WH &RP SIQ Z WK
\KSSRMYY UHH.SIWOGRUGRR® HOBMRQDABDWWIYH G0 VSUR MR WH7HP IQDIRY' DM SURVIG-G KK UHP EXUHP HQAKDGRAZESD \R O H SHOAVIGRXUWHGE (P SR HHZ KIFK
DHRKHZ NVHSD CEGIE, WHERP SO0 SOKCOMRWHOWYHIMFHR 6HAIRD J R (P SEB HHV( P SR P HY$ JUH-P HWZ KIFK IHEHQ) SOGSXOKOOARGHAIR) H EHBZ

E 7KHERP S ZIMOQWILW @ VOMUWH7HP LODIRY' DM Z LAUHP EXWH( P S HHIRUDQ. DG DOWDRIEGIOQG GRHALY BXMGHVH SHOMYIGRAUMG
B (P S® HLQFRQHANRY Z W \WH SHIRP DFHR (P S HHVNME GAMY SURUR WH 7HP [CDIRY' DM Z KIFK H SHFV \KDEDEH \XEP WG VR \KH &RP SDQ Z LW \KSSRMY WHFHSW
DIGRUGRH® HOBIR) (R DAUWIREHOVRH @DV OMUWH 7HIP LQDIRY' DM SURYLGHS KK UHP EXUHP HWKDDQRALSSD \R D) H SHOMV GG B (P SR HHZ KIFK DA
RKHZ DHSD CEGIE. WHERP ST SXUXOQAR \WHOXMWHOMFHR 6HANRD J R (P SR HHV( P SR P HY/$ JUHP HOAZ KIFK DHEHQ) SOGSXMOOMRGHAIRY H EHBZ
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F ([ FFBDAFWRIMIO6HAIRY  EHBZ (P SER HHIVHONBP HOAR KHDOK BHH IWIURP WHERP SDQ DQG HIJ LELAOWY \R SOMASDMIQWHE&RP SIQ W KHIGK EHHLY
SOQ/ \KOOFHDHROWHOWWD R \WHFDBOEUP ROM GAUQ Z KIEK WH7HP LDIRY' DMREFXY H FHBVWRWHH W P SE HH HDRV\R DG LY HIJ LEGIR UHHYH FRQMAHS KHDIMFDUA
FRYH.IIH SXOXOQMR \WH SIRIMRYY R WH &RQRICDAG 2 P QEXV %<GIHAE HFRIACDIR) $ AR D/IPHBEG 3&2%6$" (P SB HV HQNBP HYWR RRHUEHHIW IR WH
&RP S0 DOGHDIIELMN R SDUASDMIQWHERP SO0 VRMHUEHH WEDQ/ \KDTR-DHRQWH7HIP LODIRY' DM

_7HP ICDNRQUHHIW , QFRUGHIMRQI RAKHSURP IVAVFWRI LOVYS JUH-P HQMKHERP SO DIBH/AR SURVGH( P SR HHWHIRTBZ 1) \KHE 7HLP IQDARQUAHHIW - ZKIFK

\KDEEHWHH FOMYHVAYHDGFHEHH IWARZ KK ( P SR FHLYHQMBG XQBWW/( P SBR HHKDVP DMIDTD EHTFKHWHSIRIMRQVR \MVS JUHP HQV

86" 2&6?

D DFDK SD P HQNQWWHP RXQAR HDOOR\® HOH PROXVR (PSR HVEDH\DDY GWSSTHEBI\M Z MKROQ) SD CEGIQDOP S\WWP RQWH
MDAV LY @ VIRBZ 1Q) \KH7HP LCDARY' DM WH?3 7HP LODARQYHHIMB D P HQW DM

E DFDK SD P HQNIQ WH [P RKQAR IQ\DMIIAMRQ R DIWHHS ERQXV FRP SHODINRQ | RUWH SHIRG R ( P S®R HHV HP SBR P HAIQ FOBEDUN HU oW
DESTFCEGIY Z WWKRTQ) SO CEBILQDOP SVKP RQWH7HIP LQDIRQYHH V8D P HW DM

F I ROWHSHIRG EHLQQQ) RQWH7HP LQDIRY' DMDQGHIAQ) ROWHAMZ KK VEHYH  1X@P RQKVIRTRZ 1Q) \WH7HP ICDARY' DM RULL HOMHU WHEDMRQ
Z KIFK \KH CESOFCEG FRQMMIRYSHIRG XQEHUE2 %6 $ H SV WH2&2 %6 $ &RHIDIH3HIRG  \WHERP SIQ \KDBDUDIHWR SURYLGH( P SB HHOQG KLY HI LEGIGHBHIG-QVZ KRZ HM
FRYHIHG XQGHUWH &RP S 1 KHIGK LQKUDGRH SOQVDVR WHAMR (P SR HV WP LQDIRQR HP SR P HWZ IW KHIGK LGFOGQ) P HAFDODRG GHRBD [QAKUDGRH BHH IW\XEWEQIDD
[P LOUR WRHSIRNG-G\R ( P SB HH DG KLY G-SHIGONVIP P HIDAD SURMVR\WWHEMR \KA\MP LODIRD | WHERP SI0 LV CRA-DRIED CEGIR FROMXH KHISK LOKUIDFH EHHIW
FRYHIIH XQEHUWH &RP SDQ IV LQKUDGFH SO0/ WH&RP ST \KDISURYLGH \KEWEQIE HIXLYDBOAFRYH.DI H XQG-URKHWMLEG SOV LOKDFH\RAUAHY 1 D) R \WH&RP SOQ WV KHDIW
EHH IWDHHD IXQGHG DVR \WHEMR (P S HVWP LCDIROR HP SB P HOVRULL \WH&RP SDQ FDQGRABIRYIGHWH I RFIRQ) EHH WO DP DCHAWDAVH HP SWURP RURKHZ M
FRP SIDQ/Z W CSSIHEBGIQY. ((FOXQQ) Z IWRMP MIIRD 6HAIRD  $ R WHERGHDGEHURY R WH3XEQF + HIGK 6HYLFHS FW LOXMIGR SIRVIGQ) FROMXHS KHIGK LQXUIDGFH
EHGH WD/ \VFWRW CERYH WH&RP SOQ \KDEILQXMG SO \R (P ST HH 0 [P RXQAHTXDOWR \WH P RQKD SUHP LXP S P HQWRU( P SR HH DQG KLY HIJLE®! G-BHIE-V Z KR Z HIH FRYHBG
XQEUWH &RP S TV KHDGY SO0/ DVR \WHAMR (P SB HHV\MP LCDIROR HP SR P HOWFDBXDAMG B U HMFH\R WH SWHP P D/R WH@MR \MP LDIRD DY PAUH® \If CE®
FRP SHODIRQLQ\KEWEIDM HIXOCP ROMD LOXNT HOVRYHAKHE? %6 $ &RYHIJH3HIRG RAKHUP DQQ) SRMROWHER

G DFDK SO P HQMQWHLP RXQ/R IQOWHIPRQWR \IHYH P ROMIGVEDN LOXDFHSUP LXP V GWISSTFCEGMY Z MWKRMQ) SD CEBILQD
OP S\KP RQWH7HP LCDNRQYHH VD P HOW DM DG
H DFDK SD P HQNQWHIP RXQIR Q@R SIRIMROR FHIBQRKHUHP ST P HIWEHH LW GWISSIFEGIY Z MWKRMQ) SD CEBILODOP S\KP R

WH7HP LQDIRQYHH VBD P HQN DM



(P SR HHXQEHWEGE/ WD P SR HHZ [@IGRAEHHIMBGAR \KH7 HIP LDIRQYA-CH IWXQEHAKLYS JUHP HQM \WH( [THRWH' DMGRHYGRARFFXURQRUEH RHWHEDMWDAVMLW @DV

|RTRZ Q) \KH7HIP LODINRY'  DMRUQWHHYHQ P SBR HHETAHARHWP VR \MLVS JUHP HOV

BVRFN2 SWRY/ ( P SR HHZ DVSUYIRA® JUDQMGWHRN ROMRQAR SXUFKDH\KDUA/R \WHERP SDQ VARP P ROWRAN 1 REZMKIEOEQ) DO WP VR WHWREN ROMRQDIUH-P HON

XQBHUZ KLFK \KAK RN ROWNRQY/Z HIHJ UDQAGVR\KHFRQADY - DIXQYHAG WRAN ROMRQVKHTE (P SB HHVKDREHRP HIX® YHXMG DO WHI RUHWUHUBMMRNRQ\VKDDDS\H HIHAWHDVR \KH7HP LODNRQ
* DMPRQIY HONRQ\MLYS JUHHP HONEHFRP 1) H I HAWYHCOGLUMYRFCE®! 7 KHH HIAVHR (P SE HHVKRAN ROMRQ/AKDORKHZ MHEHIRYHCHGE. WHWIP VDG FRIBURQVR \RHWEAN RONRQDIUHHP HOW
DOGWHHDAWY SDQVXQBHUZ KK KFK WREN ROWRQY Z HIHJIUIQAG

- DWW ( P S HHIFNGRZ GGEIHAKRDARKHARDOWWHFRP SHODMROVAWRIKIQBHAIRY  CERYHDQGWHT7HIP LCDNRQYHH IWVFWVRWIQBHANRD  CERYH ( P S®R HHKD/WFHYHG

DOy DJH/ DARUHG EXVWKQOVHG YOFDIRQSD. DG RKHUBHH IWGHWR ( P SR HHDVDUAKAOR (P SR HHIVHP SR P HQAZ WK DG \MUP LADINRQIURP WH&RP SDQ
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5HPDHR . (RZ QUG8 QNRZ Q&MP V9% (P SB HH

D ,QH FKDQIHI RAKH7HP LDIRQYAHH IWVHWRW LOBHRANRD  CERYH DOGLOFRMGHDIROR \KH I XUKHUDI UHHP HOWV DG SURP VH/AVHVRW KHIHO ( P S®R HH R
EHKDD R KIP \HD DQGKIVH HRARY KHLY DEP LOVADRLY WBUAHQBYHYDQGDALIQY KHIE DI UHAR UHBD/HDQG | RAVHUGMVAKDUHWHERP SO0 DG DOSUHEHFHXRY \KFFHAR Y DOG\WHU
UAS-RIYH SOFOAFRSRIDIRYY O LADMY WHDAMG DQGRUVKEMGDY HQMWY DQG DR \WHU SDADQG SWHQMQMARLY GUHRRLY \KDBHKRTHY RIFHY JHHIORUCP MG SOVHY
HP SER H DNRLCH V DIHQWV OGG UBUAHQEBIYHY DG WH HP SR HH EHCH MBIV 1Q Z KIFK ( P SE HH LY RUKDY BHHD D SOMASDAR. YLWWH R KLY HP SR P HAZ 1\ RUVHLYLFH \R \KH
&RPSI) FRBANHD WH3&RP SDQ 5HBDHY IURP D) DOG DDFDIPY GEN G DB/ DFFRXQN MGIP HOV WKW FDXVAVR [RIRD HDATEG! HIH GP IR/ FRIV AKOUHY
FRP SOIQV REQIDIRY/ SURP VAV DIUHP HQV FRURYHMHY \MW H SHOHY FRP SHODIRY UASRUELDY DG ICHMV R HYHY NG DQG FKDUIPMIZ KDARHYHU LGFOGQ) DIRCH VTTHY
DGR Z KHMHJIQ@Z RUHTNXW NGRZ Q RUXQNGRZ Q DVHIAG RUXCDIHWG \KSHRAMS RUXQKXGHRAMS FRIBRAIYHD 2&@IPYV  ZKIFK (P SB HHKD/RUP D KDYH KOG DI DOXMNKK
HOMYY EDHERQDQ  HYHQVRURLLIXP WECRHY DUMQ) RURFRXUGY RQRUSURUAR WHAEMKHIR RURQRUSURUR \WHEMKHIR  DIMQ) GUWA® RUIQAUA® RVWR WD \R RUIQDQ
RAHUZ D LQRVQ) LQDQ P DIHIZ KDARYH( P SB HHVHP SBR P HWR. RAVHYIFHVRWHERP S0 RUKHWLP LDIRQWHIR LFOXGQ) Q' DQGDORDIP VIUMGQ) XQGHU HEHID WM RU
GFOODZ VIHDNGY WRHP SR P HOMGFOGQ) Z MR MIROFTIP VR Z IR XCAVKDLIH EUFK R H SUAWRULP STHEFRQMPM UDG P MBSIAHBIRD GH IP DR RUCCEMN IOVWRW
DOGROPVR D) NGGWONPD EHERIKNQDY FRARUDE LOWDYHDIHR LFOAQ) Z MRWIP MIMRD FOIP VXQG-U7MBIO ,, R WH&LYIOE LIKWS FAR D/CPHGG
86& 6HAIRD MM WHSPHIFDY/ZLK' MEGNMSPVDVIPHGS 86& t BT \WH5 HCEOBIROS AR D/IPHEG 86& T _HMHT WH&IMC
5LIKW$ PAR DG \KH &LY105 LIKWS PAR 86& GHANRD  HMT WHSJIH' DMUPLCDNRQIQ( PSR PHMSFWDVIPHGG 8 6& 6HANRD  HAMT \WH
3$' ($° WH(TDOBD $SPVDVIPHES 8 6& 6HAURY G UIXDMRY/R WH2 IIIFHR ) HHIOSRQUARRP SIDGAH &) 5 6HANRD  _HAHT \KH) [P O QG0 HAFX
[ HDHSPAMDVIPHIGG 8 6& T HMNHAT WH) DU CERUGVIENG/S FYR D/IPHGG 86& T  _HMNT \KH( P SE HH5 HIHP HOWGRP HEHRXUWS PADVLP HIGG

86& Tt _HMAT DIGWHDIRQD) DL P SH PHWIXG+RMQ) $ AEDNRQD* RYHP HY&RGHEHAIRD HNET



86"' 2&6?

1 REMMBRAQ) WHIHHIDOV R WHIRHRQ) ( P SR HHGRH/QRAHBDHWHIRTBZ 1Q) RIP

L&@IP VIRUXGP SR P HWRP SHODIRQRUDQ WM GVCELOWN LQUXDGFHEHCH W SXUXCQAR \WHWLP VR CESTFLEG\MBMOY

L&@P VIRUZ RHWIFRP SHODIRQIQXUIFHEHH IWXQEHMHWLP VR 1) Z RAHIVARR SHODIRQIQXIFHSRIA RUXQGR WHERP SIQ
1L & @P VSAXOQMRWHWP VDQEFRQBMRYVR WHIHEHIODY. NGRZ QDV&2 %6 $

LY &@P VI RULGEP QW XQGHUWHE Q¥ VR WHERP S0 DVSIRYIG-GIRUR &DIRQDAY. RIXQEUD) CESIFEGIQKIDFHSRIA Z W WASHWR ( P SR HAVICEON
D/DQHP S HH GUARURUR I LIFFUR WH&RP S

Y&@MP VEDHZRQDQ WKW P SR FHP D KDYHWR HI RUFHWH&RP SDQ VH HPARY RED) DIRQYXQEHMHS JUH-P HW

YL&@P V( PSR HHP D KDYHR YHAMG RUHDGHS FRP SHODIRQDQGEHH W

YIL( P SE HHV UIKVWIR BUQ) VR \WH DIRQIROR WH ( TXO( P S®R P HA2 SSRIMQW &RP P IMWRQ RUWH &DIRQD’ HSDWW HAR ) DU( P SB P HQADG + RMQ) RUDQ
RXHJ | H3H.ID WM RUGFD0JRYHIP HWDJHR  FOIPV R GVAUP LCDIRD KOUDAP HOVLQMIHHEFH Z W GDYH WKW RUUABIDIRY SRVIGHS KRZ HYHJ \WDA( P SBR HH GRA/ BHBDH
(P SR FHVUWKWRVHFXUHDO  @P DIHVI ROVKAK DB HSWHDA HOAVRU

YILL( P SB HHVUWKWR FRP P XQFDMRUFRRSHDMZ WK D). JRYHIP HIWIHR

(03/2<(( $& 12: /(' *(67+$7 +( +$6 % (1 $' 9,6(' 2) $1' ,6)$0,/,$5: ,7+ 7+( 3529,6,216 2) &$/,)251,$ &9,/ &2' ( 6(&7,21
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(P SB HHOANGRZ GG HAKDAKLYS JUHP HZ DY SUMHMEVR KIP RQWHGDMIQEFDMS CERYHDQG\WDA P SR HHIVHOMBG\WRKDHEHV RH - @) VWP HIQZ KIFK R
FRMG-UIW ( P SB HHI XUKHUDANGRZ GG H/WDAKHERP ST KDVDGYVHGKIP WDAKHLYZ OYIQ) KV UWKWXQEUWHS ' ($ DOG\WDN P SE HHWKRXG FRQXO W CQDWCH R KLY

FKRFHEH RIHVLIQQ) WS JUHP HMVDQG ( P SR HHKDYKDG K LFLHQAP HVR FRQUGHAMHWP VR \MY$ JUHP HQW ( P SER HHU-BUAHON DQG DANGRZ BGIHKDAL ( P ST HHH HRWY
VS JUHP HW



EHRHWHQVRH @) VKDHHIBWS (P SR HHGRH\RNRZIQIO YROQEU® DQGXSRQ\WHDGFHDGE Z W \KHDSSIRYICR (P SR HHVGIDORQAD I DR DG
WD P SR HHYROQIBLKD Z DYH/DQ WP DQQ) FRMGHDIRQSHIRG

G (P SE HHXQEHINIGE/ WD \WUH HRAM) KLY JUHHP HQA( P SER HHKDYWH UKW BYRNHIWZ DMQVAYHD G VIIMUKIVH HRXAMRQR! LW (P SER HH XQEHINIE/ WD
WY $ JUHP HQAZ IEDCRABHARP H HI HAWH DQG HI RIAHTEG! XQBW WHVHYHD G UYRFDINRQ SHURG SDWHY DG ( P SR FH GRAY GRAYRNH WH S JUHP HOAIQ Z UMY (P S@R HH
XQEONIEB/ \WDAKLY$S JUHP HOAP D GRAEH BAYRNHG DVMUWHVAYHD (D UAYRFDIRQ SHIRG KDV SDAHG (P SR HH DOR XQGHINBEG/ WD) UYRFDIRQ R \KLV'$ JUHHP HOAP XWAEH
P DCHIQZ UMY DOGCHIYHIG\R\WHEKIH ( [ HXAYH2 [1IFHUR WH&RP SO DAMWSUCASTIOSOFHR BMCHVZ MMOWHVAHD @ SHIRG

H (P SB HH XQEHIADOR/ WDAIKLY'$ JUHHP HOMKDEDEHFRP HH I HAH LLUWYRFOEG! DG EQAQ) XSRO (P SR FHROWHHIKK W @ DWUKWYH HFHMRQR IMAR & D/
( P SER HHKDVQRABYRNHG IVZ LMO\KHWP HSHIRG DQGLOWHP DOGHASHAILHGLORDXH G CERYH

I (P SB HHIXUKHUXQEHKBRE/ WD P SR HHZ LOQRAEHILYHRDQ VHYHIDGRH BHH W XQEHWHS JUHP HOAKQBW\KLYS JUHHP HQAY HI HAMWH RQ RUBH RUHWKH GDMKDAY
WW @ VIREZ Q) WH@MR (PSR HHVMP LQIRQR HP SR P HQV

$ GARICH FBUAHQBINROYDOG:  DWIONY94. (PSR HH (P SR HHUSHOVKDA P SR HHKDYQR SHIBQ) FRP STIQN RUFKDUIHY IDQWAKHS HBDHY RUDQ R WP Z W
DQ BN RUIHHIICFRAWRUDQ GAD0 WM RUIHEHIDODIHR. GYIMRQ RUGHEDWY HWEDHGRQDQ HYHAY RAFXUIGY SURDVR\KHGDM( P SB HHVIQU\MLYS JUHP HW 6XEMPAR6HRANRY  H EHBZ
(P SB FHIXUKHUU-SUAHOAM\KDA P SR HHZ LOCRNQWHIXMUH 1131 SOMASDMIQ HFRADIH LOAMDMRUDMWHQWHSIRHPMROR D) FIIP  FRP SOIQN FKILUHVRUIQD). @7 VWA D) SO 1Q
D0 WD RUIHHDOFRXWADI CIQANKH 5 HBDHY RUDQ. R \KHP XQBW \KFK 0LG RUDMMEFH LV RGHIG B\ D FRUARJIRYHIP HWDIHR RIVRXIKWE, FRP SXGRY GIDOSURFHW FOIP 1) WDAKH
5HPDHY RUIQ R WP KDYHYIRDMG D) GFOD\WBMRUNHEHIODY V WM/ RACOEFHY R XOMRQYEDHG XSROHYHIVRFFXUY) SURMVRWHH HPAUROR \KLV$ JUHP HOVL RMQ) LOWLY6HRANRD
LVIQMGHG\R O HAW RAUW KR FRP P XQFDMAUHRA® Z W FRRSHIDMZ W RUSIRIGHIQRIP DIROR DO | HHDO\BIMRUGFDOI RYHP HYHIXDRU

. (RZ1Q) DOGORDQMY (P SE HH U-SAHV DG DI WY \AWDVSURUVR MIQQ) \KMY$ JUHP HV( P SBR HH KDY KDIG WH RSSRUMQWY \R GVAXW\KHWMP VR WV$ JUHP HZ W
GIDFRQHR (PSR HVARRIQ (PSR HIXWHIUSUAHNVDOG DI HAKDA P SB HHLYHIMIQ) LORWMYS JUHP HVWKGRZ LQIO DG YROQELOD ( P SB HHOI P VWDACR SURP NHZ DVP DGH\R
FDAH (P SEB HHWR HOMJLOR \KLY$ JUHP HOVRKNHUWED Z KDALY SURP VG LOVKLY'S JUHHP H( P SE HH I XUWKHUFRQILLP V\KDA( P SB HH KDV GRABHIHG XSRO DO RMHUMIBAMP HOARUU-SUAHQBINRD B\
D0 RHRKHADOZ KDAVIQWLVS JUHP HOAD/DEDLYIRK P S HHVDIUHP HW

_&RQUP DIROR &RONMNQ) 2 EDIDIRY
D &RQIG-DIVD. QRP DIRD 2 EDIDRY (P SR HH DANGRZ BGIH/ \WDA( P S®R HH FRQMXHY \R BH BRXQG B\ \WH &RQLG-QMIIW DG , QHHMRY $ WGP HY

$ JUHP HOWZ KIFK LV DMEFKHG KHMR D/ [ KEWS RUDQ RKHUDIUHP HOMRYHOQ) WHXH R \WH &RP SDQ v FRQILGHONIOLQ RUIP DARD WDA( P SR HH MIGHS 1O FRIGHAIR) Z W
(PSR HAVHP SB P HONQDFFREIFHZ LK WH\WP VVKHIR
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E 1 ROG\EODIHP HQV( P SBR HH DIUHHY WD P S HH \KDIDCRAGVSDLIIH RURKHZ VH FRP P XQFDM QHIDAYH WBAP HW RURSIQRY/ CERWIKH &FP ST \WH
PHPEHYR IWYRDGR ' IWHARY RILFHY HP SR HY/ \KDHREHY RUDJHQV  7KH&RP SDQ - DI UHHY \WDAMYKDICRADIE MYKDILOXKAAAY R | LFHY DG WHP HP EHYR IWYRIGR
" IWHARY VR GRVAVSDIHRURMHZ LVHFRP P XQEDAM QHI DYH WM HOVRURSIQRQY/CERAW P SR HH 1 RKMQJ) IQWLV6HAIRY  E \KDIKDYH CBSIFDARQ VR D) HYGHTFH RUMMP RQ
BTXWGE D) FRAWDIEMDRURIIRYHIP HOAIHA

F 5HMOR 3URSHW % JQQ) BHRZ (PSR HH BN DG Z DUDQVKDA| P SB HHKDY BUMGHE \R WHERP SIQ DR WH&RP S 1V SURSHW GREXP HQV
KOGFRS, RUHPAMRQE LGV DQGLQRIP DIRQSURMRMIQQ) WS JUHP HQM P ST HHKD/QRADQGZ [QRWERS. RUMBQIHUIQ &RP S0 LQRIP DIRY QRUZ 1A P SR FHP DQEIQM)
&FP S0 LQRP DIRQD\MAKH7HP IQDIRY' DM

G SHPH3 LQWH( YHO\R WHIK ,QDEAWRQ W DORKHJUWKW DG WP HAHY DYDMEG\R WH &RP SIQ XQEHJQY. RULQHIAW \WH&RP SDQ WKDIEH HOVBG \R
FHDHDQY HP LCDNRQYHH WK ( P SR FHIQWHHHAR (P SR HHVP DRMIDCEHK R \KV6HRANRQ

H . KIWBEGZ HBWRMRD 1 REMNWIREQ) DQ \KMQ) \RWHFRQMY FRQEIGHGLQWIVS JUHP HQARUVKH & RQLG-QIDIN DG, QHRQY/S WLIQP HY/S JUHP HQIV L
( P SR HHZ LORNEHSUHHOAG I URP BRI SRAMEGIVIRDIRY/R |HHIODY. RUGIXOMRQWR DY 8 QWG 6\BIM/IRYHOP HABCDIHR RUHQIMY [QCFFREGFHZ W \WHSIRIMRQVR DG
KBVSURP XODAGXQGHUGHAIRY ) R \KHGHRXUMEY( [ FKOQIHS PR RGHARD R WHEDEDH2[ Bl $ AR RUIQ RKHUZ KMBEGZ HISIRMRQSIRIMRY/R WIMRU
IHEHIODY RUBIXOMRY [FOXQQ) WH UIKWIR UFHYH DQ I7 DG | RULG RP DIRY SURVIGHG\WR D) WK JRYHP HOADIHARY DQG L (P SE HH DANGRZ GGIH/ \WWDAKH Z LEDCRAEH KHTS
RUP LD RUAYI® MEGIRJ $ WHAWRKHR FRIIGOMORISIRSUHBY LQRIP DIRQWDAY P DGH1Q FRQLGHIFHW DIRYHP HMR | LFDORUVR DQDWRCH \RBO |RIWHSXSRHR
WERWY RUQMHAMDIY DVKSHRMGYIRDIROR @¥ RU % QVFRKHR FRIIGQICRUSIRSUHIY LQRP DIRQWDAYP DEHLQDFRP SIIOARURKHIGRR® HOWLGBGLQD @Y \KWRURKH
SIRFHHEQ) XQEHMDORUSXYHOQMR FRAVWR.GHU

FRHOQ/ IV 7KVS JWHP HUZ L@EH IRHOGHG B DG FROMKHG LQ CFFREDGFHZ MW WHOZ VR WHEBMR &ONRQDZ MRMBIDG\R \WHFRJGEWR OF SIRMMRY
WHIR (PSR HHOGWHERP S0 DIWHWOND QMDNRQUIDAQ) \MV$ JUHP HWKODEHFRIGAEMLO60) HIR &OURQD ( P SH HHOGWHARP SO0 KHIE FROHAR \WHMUMGRNRQR WH
FRAOWR WHEVBMR &D0 RQDOIG\NHS QUMGEVBMY MU RAWRUMHERANHY' MUAR &ORRQD

(QONHS JBHP HOV 7KLV$ JUHP HIMRIHKHUZ W \KH RKHJDIUHHP HOWV UH HIHIFHS KHIHQ  FROXMAN, \KH HINH XQEHINBIEGQ) EHEHHD \WH SO Z WK ASHRAR LW \KEVFY
P DI \XSHYHEQ) DISURUD) UHP HOVDQGXQEHNBEQIV Z UMK RURIDD Z W UASHRAWR IW\KEMPWP DIRL 7 KLV$ JUHP HOWP D QRABHIP HIGHGRUP RAILHG QRUDQ. SRIMRQKHIR Z OYHS RKHU
WOQR DZ UMGQI VUQHGE! ( P SR HHDQGDQDAKRU] HSUWSUAHOBAHR WHERP S0

$PEIXWY 7 KHIHHIDOXBIWDALP ELIXMAY DUH R EH FROANKHS DI QWAKH G WUMKDEDQRADSS® \RKLY$S JUHP HOV , Q\KH HYHQAKDADY GQIXDIHR \MLY$ JUHP HOALY
| RXQG\R EHLP ELIXRXV DIEDMH/\VKDTKDYHWHRSSRMQW VR SUAHIWAY GHIFH DAR\WHORMOOLQMANR \WHSDUYZ LW BASHRAR DD \KFK TP ELIXRV O XDIH

BHYHIEQY | ) VHOMFH SUDH DS \KESOUSK RUSRMROR WLV JUHHP HOAY | RXGG \R EH LGB DORUXQH RIAHTEG! \KAK CRIRQ \KDDCRADH HAVYKH YOIGW RU
HIRATEONVR WHUP DQQ) VMFHY SKIDH/ SIUDIUSKY \KESDIJUIEKVRUSRMRVR MV JUHP HOW

86" 2&6?



SRQMSIW 7KVS$ JWHP HOWP D EHH HRWAGLORHRUP RMFRXQMSOW HIFK R Z KIFK \KDEHGH-P H3DQRWICDD TR Z KIFK \RIHKHKDEFROANMAMRGH DG \KH\EP H
LOXWKP HW

700 B/ 5 LIKVWR 6HHN , QO-BHOGH/S GYFH (P SE HHXQEHIABGGY DG DI UHHY\AKDADEISD: P HQWV XQE-UVAY$S JUHHP HAZ LODEH \KEMAVYR CESURSUDM\E] Z \WKRTICQ) DQG RAHU
GBAIRY /DGR WHH WOAHTXUWGE @7 (PSR HH DANGRZ GG HY DQG DI UHHY \KDAGHWHUWKH & RP SDQ. GRUMKH &RP ST IV ARXQUDKDY SIRVIGHG 0. GIDORMY  DBYIFH\R ( P SE HH DG WY
(PSR HHLVIBHWR DGLVKHIE DoMHG\R FROXOZ W DGIDCRAY DEYMRUR ( P SBR HHVAKRRIQ

>6LIQPMH3DIH) RIBZ V@
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([KEWV$
&R IGHADDW DG, QYHIMRQVS WIQP HV$ JLHP HOW
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([KLELW
>$LUJDLQ /HWWHUKHDG @

0D\
-LP . 6LPV

5H ,QWHULP &KLHI ([HEIXWHFHQ@WILFHU
'HDU -LP

2Q EHKBOWRQ ,QRBRRPGHH)Y, DP SOHDHHERWRVRH SRVLWLRQ RI ,QWHU LRP| &KKLI
$QWHULP &KLHI ([HFXRVQ YW KBIMAHBY DQG FRQGLWLRQV V H W HPAQRK L Q HVEE W LOgHV
&KLHI ([HFXMFIV@iX2ZLOO DOVR FRQWLQXH WR VHUYH DV WKH &KDLU%RR JURR W H \%
DFFHS$ WHKHRHQW E\ VLIQLQJ DQ G$ IBIMHKRIHQ\® WR FRISH RRWED Y\ DV SURYLGHG EH

THUP RIWHPHERMXU VHUYLFHYV DV ,QWHIWEM & KKLQI3) K BHAPKWQYWY HY B D OOF ARLFY PP
0D\ wweuw ' VXEMHFW WR 6HFWLRQ KHUHRI \RXARHYHWKYOLGE DR QW I
WR RFFXU RI L WKH DSSRLQWPHQWIIRAHBJU HUP DRXQ W HMW LIKIDMH.RQVIWYRP 2WKLV S
VHUYLFH E\ XV WKH GDWHWKIU®R M LAMOLURGIR MUMWH WIRPRRPXWLRQ RI VHUYLFHLFWHUQAN I®
DIHFW \RXU VHUYLFH DV &KDLUPDQ RI WKH %YRDUS EARDRK ZLOO UHPDLQ VXEMHFV

3RVLWLRQ D Q@ LXQW LVHK/H 8 HWWHRPHWWLMRX VKDOO VHUYH DM HUWRHIUWR F
&RPSDERXU GXWLHV DQG DXWKRULW\IDFHQWHKDDP® &KL B U HWFEXMEH/G] 2\l WKH % R D U (
D FKLHI H[HEXNUWLRH RIFRPSDQ\ Rl FRPSDUDEOH VL]H DQG <ROWBKJID WH PAIODW EXKNQ B
&KLHI ([HF XIWEIHYUH XoQ$GI K B FPKHQYW \R XV KROUONDV XD/IGEGIM WRMIH VXFK EXVLQHVV WLPH W
PDQDJH WKH EXVLQHVV Rl WKH &RPSDQ\

BWDWXRWZLWKVWDQGLQJ HIQUHHPRNIW LRR \R K MDIBIRMODMED VKDOO DW DOC
FRQWUDFWRU DQG QRW D QRHIPEAROQNH Y B QRQWLR & DRKIOKDU KIRPH D&Y UHHPH QWG RU T
\RXU FRQVXOWLQJ VHUYWRHSDWW LVFK 5 DR $ QD Q\ RWKHU HPSOR\HH UHWLUHPHQI
ZLOO WKH &RPSDQ\ PDNH DQ\ GHGXFWLRQV IURP \RXU FRPSHQVDWLRQ |R{RX KD
SD\ZKHQ DQG DV GXH DQ\ DQG DOO WD[HV LQFXUUH® PWXI UGN KT W LRIDWRKG WROR E
&RPSDQ\ LQ FRQQHFWLRQ ZLWK DQ\ DXGLW RU RWKHU SQRXLGN IWRR R RIRYMHQ\QZFLH
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3DJH

SD\PHRRW IXUWKHU DJUHH WR LQGHPQLI\ WKH &RPSDQ\ DQG KROG LW KDUPOHVYV
ZLWKKROGLQJ WD[HV RU VLPLODU LWHPV RU LL UHVXOWLQJ IURP \RX EHLQJ GF

&RPSHQVDWLRRQVLGHUDWLRQ IRU \RXU VHUYLFHV WRIWHHREXRPSIDRO L
IROORZLQJ FRPSHQVDWLRQ IURP WKH &RPSDQ\

D &DVK &RPSHQXDMARWKH SHULRG RI WLPH FRPPHQFLQ JJURIQW K\M
'DWH VWOKWHBLP 3HWKRGRPSDQ\ VKDOO SD\ \RX D UHWDLQHU RI SHU PRQW
EH DGMXVWHG |UR P5WWPH QD WIERHH WX D EFR U G D @ FHWZLQ\GD W & HS R RIFESMMRIWORRZHGH
DJUHH WKDW GXULQJ WKH ,QWHULP 3HULRG \RXU RQO\ FRPSHQVDWLRQ ZLOO FR
QRW EH HQWLWOHG WR DQ\ DGGLWLRQDO IHHV RU RWKHU FRPSHQVDWLRQ IRU V}
RU HTXLW\ JUDQWYV LQ DFFRUSP@IFFH ZR W K RVK H RR®BHP\PHPEHUV RI WKH %RDUG
JUDQWHG WR \RX LQ FRQQHFWLRQ ZLWK \RXU VHUYLFH DV D PHPEHU RI)R®&B RZRQ
,QWHULP 3HULRG \RX ZLOO DJDLQ EH HOLJLEOH WR UHFHL YHSIRGILVF D QR3J HIIXQ AP
Rl WKH %RDBB\ DOVR EH DZDUGHG D GLVFUHWLRQDU\ ERQXV E\ WKH %RDUGILEHE

E 6WRFN 2&ZWURRDQ WKH GDWH KHUHRI WKH &RPSDQ\ VKD
SXUFKDVH DQ DJJUHJDWH RI V FRIPPRIQV VRS RRKAHNGIRSRROAQB W RFN 2SWLRQ ZLOO E
WKH &RFSDQ\RFHQEWULEH O BQ DWKH3B6WRFN 2SWLRQ VKDOO YHVW DV WR RI WI
6WRFN 2SWLRQ IROORZLQJ HDFK WKUHH PRQWK SHULRG IROORZLQJ WKH 6WDUW
([HEXWULYHH2ZI RU D PHPEHU RI WKH %RDUG WKURXJK HDFK VXFK YHVWLQJ GDWH
WKH VH&BRQDG@GQLYHUVDU\ RI WKH 6WDUW 'DWH 1RWZLWKVWDQGLQJ WKH IRUHJRLC(
HYHQW RI D &KDQJH LQ &RQWUREB 6DWRENIZOWGRIQZWRBP EOFME DQ H[HUFLVH SULFF
YDOXH SHU VKDUH RI WKH FRPPRQ VWRFN RI WKH &RPSDQ\ DYKGEHMWHRIAN. QB ® LRXQ
TXDOLILHG VWRFN RSWLRQ VKDOO KDYH D WHQ \HDU WHUP DQG VKDOO EH VXEM
SXUVXDQW WR ZKLFK WKH 6WRFN 2SWLRQ LV JUDQWHG

F ([SHQVHWH &RPSDQ\ VKDOO UHLPEXUVH \RX IRU EXVLQHVYVY H[SH
SHUIRUP DQG ZHUH LQFXUUHG E\ \RX LQ WKH FRXUVH®RIUWKPHSHNY IRQYEG LQFBHFR R W
&RPSDQIHQHUDO SROLFLHVY LQFOXGLQJ UHDVRQDEQHSWUQ KIHSED\D HRY HDHXQ' LR3I R K
H[SHQVHV VKDOO EH UHLPEXUVHG XSRQ \RXU VXEPLVVLRQ RI YRXFKHUV DQG DQ
FRQVLVWHQW ZLWEKRWODKH IBHRPEQBO®DFH IURP WLPH WR WLPH

86 ' 2&67?



3DJH

G IDWKRI &RPSHGRBEWLR® WKH &RPSDQ\ DENQRZOHGJH DQG DJUF
XQGHBIMWKHPHQW LV VROHO\ IRU \RXU VHUYLFHYV Dg GQURMU LRULKRDHU {[HB X WHHY 1D \2
%RDUG 'XULQJ WKH ,QWHULP 3HULRG \RX ZLOO QRW UHFHLYH DQ\ FRPSHQNBRQ
IRU QRQ HPSOR\HH PHPEHUV RI WKH %RDUG

&RQILGHQWLERQAGHFWLRQ ZLWK \RXRXVBUYH F HWVRKHQ W KQ AVWNFC K E &t
,QIRUPDWLRQ D$J® HG P H QAARLSWIKH W D U\ , G URAHPIAVOIVR Q

THUPLQDMWKUIRIQYHHPHQW PD\ EH WHUPLQDWHG E\ \RX RU WKH &RPSDQ\ |
GD\YYLWWHQ QRWLFH WR WKH &RPSDQ\ LQ RUGHU WR IDFLOLWDWH DQ RUGHUO\

OLVFHOODQHRXV

D TKBMUHHPHQW WRJIJHWKHU ZLWK$WHKHHPUHRBA L HR@VUW L §/DRW I 0 WM
H[FOXVLYH HPERGLPHQW Rl WKH HQWLUH DJUHHPHQW EHWZHHQ \RKISWQE HWPKH WR
LOQWR ZLWKRXW UHOLDQFH RQ DQ\ SURPLVH RU UHSUHVHQWDWLRQ #%JIJUHHFHQWU
DQ\ RWKHU VXFK SURPLVHYV ZDUUDQWLHV RU UHSUHVHQWDWLRQV DQG DQ\ RWKF
RU EHQHILWY IURRWAKB BHRFPIPHMVRUV RU VXFFHVVRUV LQ LQWHUHVW

E 7TKISMUHHPHQW PD\ QRW EH PRGLILHG RU DPHQGHG H[FHSW LQ
RILFHU RI WKH &RPSDQ\

F TKISMUHHPHQW PD\ EH VLIQHG LQ FRXQWHUSDUWY DQG WKH FR
DIJUHHPHQW

G 7TKISMUHHPHQW VKDOO EH GHHPHG WR KDYH EHHQ HQWHUHG LQ

ZLWK WKH ODZV Rl WKH 6WDWH RI &DOLIRUQLD DV DSSOLHG WR FRQWUDFWYV PDC

6LIQPWRUH )ROORZV
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LV (03/2<06*%((0(17 $JUHHPHOMWWLYH DNMHRWMYWH'DWH DV GHILQHC
& ARRIBIBDQWDQG -,0. GRE®R\HH

DQ R4 RDKIHB QR [
LQ OHWWHU D
Q LQGHSHQGH

F D
WKDW LW LV LQ WKH EHVW L(
J LQ WKH BWO¥YHR'IDWHHF R WH YW
HKU HP &R HA H QHAF DEVE RVRLH @ FF'LDQV HR

HVY DQG PXWXDO F
D GO ) MIFQNG RVZROJHH Gk

$*5((0(17
(IHFWLYH 'DWH

TKISMUHHPHQW MK HENKIRQ Y YE IPRORHNBMI X Q G HEI WHKHHP W& WPWKBIC
RQ WKH HDUOLHU R[2%S SRK B V& PHNRQ WHKMIFK WKH %RDUG DSSRLQW\HD &EKHERKL HE
RWKHU GDWH DV WKH &RPSDQ\ DQG (RBEBRWHKNHWDDWMWXDOO\ DIJUHH WKH 3

$W ZLOO (PSOR\PHQW

(PSORVHHESOR\PHQW UHODWLRQV K L S$Z2UHRA( R SRPRENSIIA LR \GUBLEDEDIBAK
DQ WP HDQGIRUDQ WDRQE HWHIWHERP SI) RU( PSR HH : KIGIAHYSQVFRIRQVR \MV$ JUHP HOMGHAUEHH YHQ WY WKDW F

D 71\V@15 HSROMELOWAY 2 QWWH( |THANWH' DM ( P SB HH\KDOEHWH( [ HEXWH&KOLP DQR \WHYROLG
DQG \RWHH WQARH( [1HAMH' DIMRAPXAY SURMR\KHE( 2 $ SSRIQN HQW DM WHLQMIP &KIH ([ HRXWYH2 |1LFHJ
BRI \RWHIRDG ( P SR HH\KDOSHJRP DOR \WHGANYDQGUASROUELIMA/R VKK RN LFHVVHWR W LQWH94 @Y V
R \WH&RP SO DOG\WRHFRP P RQD DARADMS Z LW \XFK R I LFHY DQG KK | XWHUGAMHYDQG
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UASRQIELDNVDVP D [P \IP HVR\WP HEHDALIQ-G\RKIP B WHYRDG ) URP DQGDN\MAKHGEDM \KH
38( 2 $ SSROFHW DM RQZ KIFK WHYRDGISSRQVDQE. &KIH ( [ HHAWH2 11IFHU WHE&( 2~ ( P SB HH\KDDD
FROMHREHHP SBR HEXQEHMLYS JUHP HADARH( [ HFRAMWHEKOWP 0D ' XUQ) \WHWP R \KLV/$ JUHP HOM P SR HHZ L@
DR FRMXHVR\VHLYHDVDP HP BHUR \WHYROGDG&KDLP DQR \WHYRDGXQIDKHHIMHR KLY UALIQDIRY WP RYDO URP
WHYRDGRUGDK RIKMKFFHRRUY GO CESROQME WHVROG (P SB HV\MP LDNRQR HP SB P HADV( [ HAYH
&KOWP DQDQGRUQMIP &KIH ( [ HPARYH2 [ LFHUZ LOQRATH HAMMHYLFHDYDP HP BHUR WHYRDLS Z KIFK Z LOHP DQ
\KEVIPAR' HDY DH@OY DQG\WHERP SIQ VB O VOQGRDWM + RZ HYHJ( P SR HHP D WAMIQRUBHUP RYHGDY/&KOLP DY
R WHYRDGRUDP HP BHUR \WHYROGIQDFFREDGFHZ W' HDY DIHOY. DOG\WH&RP SO0 IVE\ QY VDGO

SHERMAONY: RN/ RDIRY (PSR mvowvupomwmwwﬁsa WHYFROGOG
\KDQEHFRP P HQXUDMZ W\KRHR DQH HRAHAKOUP DQDQGRUQMIP AKUH H HAAYHR | LIFHU D/CSSTFCE®! R DARP S0
R FRP SDUEGIV] HDQGZ W DMP LOUBMCHVDAKHERP Q. ( P S HHDIWHAKDAZ KKOIVHLQ) D/( [ HPAMWH&KDLP D)
DQGRUQMIP &KIH ( [ HHAYH2 |LEHUXQEHAKLYS JUH-P HW P SE HH\KDIXHERXH | RWDQGGHYRMKAK BXMCHIMP HVR
\WH&RP SO DVUDRIED GHHADY \RSHIRP KK AW ( P SR HHVSUP DY SOFHR Z RIN\KDOEHWH&RP S IV

R LFHVIQ>BEEEE@) GUD BEXWKDDADYHOR RKHERP SI). GFDIRQ/DVKYGANVP D HDRIED WAL

3RIA &RP SIFH ( P SR HH\KDORRP SO Z W DOR WH&RP SO0 WVSRIAH/ SUITRIAHY DG SURAHAY
DvZ HOD/ DOCSSTHEGIQY V (P SR HHKDYSWHYRAO H HHAWNWGDQGGHIYHAHGWWRWHERP 30 WHERQ LGHNDIW DG

, QMHQNRQYS WL QP HY/ JUHHP HOAVWHS & RQ LGHONIW DOG . QYHMRVS WLICP HVS JUHP OV DMRKHGKHHR DY
([ KHW

&RPSHQVDWLRQ

YDHEDDY , QWHHHMH( |1 HAMH' DMRAPXY/SURMR\KH&.( 2 $ SSRQN HWV DM \WHOWURKIK \KH
&( 2 $ SSRQR HOV DM \WH&RP SDQ \KDTSD ( P SR HHDEDH\DIY R &ummmmmw\m
YROGP D GAMP LGHIURP WP HWR\WWP H BAX/ CESIFDEGHI HGHDCDGGWIMZ LKKRTIQ) W H/ LODFFREXFHZ LW \KH

&RP S VUIXOUSD URDSUIRNHY \WHGDHEDMY ™ ) URP DOGOMMHE( 2 $ SSRIQR HQV DM ( P SR HHVY/DH
60D \KDOEHHDOORM] WSHRON R WHEDH\DDWY R \WH&( 2 [URP \WP HVRWP H ROKAK KLIKHUEP RXQADAKH
YROGP D GAMP [GHIURP WP H\R\WP H GW CESTFEG | HEHDCDQG\WIMZ WKRTQ) \I HY LQTFFR EDGFHZ LW \KH

&RP S0 VUHIXDUSD, IRTSIRNHY

$ QOOOARNVERP SHODIRY , QDEAWRQR\WHYDHEDMY  LOWHHYHIARH( [1HANYH' DMRAPXUYSURJ
RWWH&( 2 $ SSRON FQV DM \MHQWURKIK WH&.( 2 $ SSRQN HQV DM ( P SR FHP D EHIY DEHGDAVHIRTY ERXVE
\WHYROGLOFRQHRAIRZ W KIVHP SBR P HNDV( [ HRAWHEKDLP DQR WHYRDGDQGLQMIP &KIH ([ HAYH2 [1LFH)) URP
DOGO\WAKHE( 2 $ SSRQF HQV DM ( P SB HHZ LOEHHDI LEGIVR WFHYHDQLGAHOMWHERQXY WHEYRXV  Z M KMBLIHV
IGFHQWYHHDOORM] WSHFHQV R \RHBJHAGRHQIYHR WHE( 2 1URP WP HVRMP H \KH3 7DJHIARQYV  RUKK
KUKFUEP RQDAKHIYRDGP D GAMP LCHI P \IP HVRWP H

" LWHARUERP SHODIRD ( P SBR HHIANGRZ GEIH/DOG DI HHAKDAGAUR) WHWMP R WVS JUHP HOMKH
Z .ORNEHHMBG\R 0 DEAMRI0] HVRURKHARP SHODIRQI RAHYIQ) D/DP HP BHUR \WHYRDEG LFOGQ) ) 1HVRU
HIXW JUIQNVIQDFFREFHZ LW\KH&RP SO0 VSRR |RUGROHP SR HHP HP BHYR \WHYROG SURVIGHG WDAWH( TXW
$Z D0/ D/GHIGGEHRZ  SUVRAO JUIQAG\R( P SR HHIQARIGHARQZ L\ KVAHYLFHDVD
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P HP BHUR \KHYROGZ LQFRQIHR YHWEDHGROKWVHP S P HYKHIXQEH ) RIBZ 1Q) \KHFHADIRQ
R (P S®R HHVHP SR P HYMQGHMAVS JUHP HOMKEWPAR KLY UWHP DQQ) DVDP HP BHUR \WHYROG\WHID\M ( P SR HH
Z @D DQBHHDI LEGIVR BFH.YHI HAVDQG HNAW JUDQVIQDFFREDIFHZ W \KH&RP SDQ VSRIR. |RUGRQHP SR HHP HP EHY
R WHYRDSG ( P SR HHOQGWH&RP SO0 CANGRZ GG HDQG DI WHWDWHARP SHODIRQSD CEGIR ( P SR HHXQEHMAY
$ JUHP HQAW\RBD |RY( P S HHVVHYER/DVEQHP SR HHOGERVRUKMAHYIFHDVDQRQHP SR HHP HP BHUR \KH
YRGB

(TAWS$Z OB/ (P SB HH\KDOEHHMBGWR SOMASDAMLODY. HIXW RURKHHP SR HHEHH LVEDD
\KDAY JHHDE DYOOEGINRVHRRH HHAWHR | IFHY DVGMMIXNKHG I URP JHGHIDCP DEHP HAVR \WHERP SIQ ([ AV
RXHZ MHSIRGHGLOWLYS JUHP HQM P SR HHV SDMASDARQLODQG BHH IWXQEHUIQ \WKFAK STIQ\KDTEHRQ\WKH\MIP VDG
\NEVRAR\KHFRQAUROAGHALLHGLOWHIRHQQ) GRAP HYR \WHSDWFEXOUSTD $ @R ( P SR FHHV( TXWSZ DB/AKDD
YHIAQI XOXSRQWHRAPXUHFHR DEKOQHIQERWROD/AHIGGIQWHERP SRV, (HOYHSZ DG3MY ) RU
SXUERH/R WIS JUHP HOAE ( TXWSZ DB/ P HIQVDIDWRAN ROIRDY WAMFMG RN DG \KAK RKHULY. DB/J UDQAS SXYKOQ)
\RWHERP SO0 IV WRAN RONRQ DQG HDAW LOAHQYH LY. DG SOI/RUDI P HQVDQGDQ \KDWR AN KHG XSRQH HIFMH
WHIR

(P SB HHY4HHIW ( P SR HH\KDOEHHQIMBG\R SDMASDMIQDOHP SR HHEHH WSO/ SIRIUP VDG
DUDQIHP HQVP DQRIGHGE. WH&RP SI) DQGP DEHD/DOEGMR HP SR HAVJHHID LFOGQ Z WRMP WIINRY ERXV
W_IU"MPFQ/W\&RWWIQ] DOG\DVQIV SOV DGP HAFDDGMHEON G-RED@ HDQGIFAG-EOG-DK DIGAWP HP BHP HQV

5 HP EXYHP HYR ([ SHOHY ' XUQJ KIV( P SR P HQAZ WWKHERP S ( P SBR HH\KDOEHHQMBG\R
WP EXYHP HQVR DD DRIEGIDOGQHHIOY BMCHNH SHOAVIGRXUHGROEHKDD R \WHERP SIQ LFOAQ) Z LKWRXW

@P WBARQ \NDYHIDQGHQAMRIGP HOW SHOHY/ EXMGRIMXSSIHYDQGFRP P XQEDIRQH SHQAY LQDAFREDFHZ WK WH
&RP S IV SRIAH/DG SRAHUY

SROXQWDU\ 5HMIBIOPMWYRRQ |RU7RYP X I FRHQUG D WM RW MYKHH ' DIW H

_30 P HYAXSRQ9RXQMY 5 HLICDNRORKHAKDDIRY RRG5 HDRORUZHIP IGDIRDI RUEDAHR )
7HP [CONRQS WKHBHROGS QQYHYOY R \KH( ITHAMWH' DM 1 ( P SE HHYROQILKD WMIQVKV( PSR P

IRU* RRG5 FDIRQRULL ( P SBR HHIVAMLP LQDAGI RU&DAH RUQWHHHR 0O WP LCDIROR (P SR HHVHP SB P HQADNMJ
\WHVHFRQGDQQYHYOY R \KH( [THAMH' DM \WH&RP SDQ \KDOSD: ( P SR HHWHIRTRZ L) L DODHRXHG DQGXCEOG
YDHGEDDY U DY LVOH \WRAIK \WHAMR WP LQDNRQDQGD0  YOFDARQZ KIFK LV DFRXHE EXVQAHGDVR \KFK GDM L
( P SR HHVEXMQAWH SHORAKDADHUHP EXYCEGI SXUXOQAR\KLYS JUHP HMDQG&RP SDQ SRIFHY/ BXVWZ KIFK KDYHQRW
EHHQUAP BXUHGE! \WH&RP SO0 D/R \WHEMR \WIP LQDIRQ DG UL \WH( P SB HVERQVARP SHODIRQ! RAKHFDBOEL
\ HOULP P HADAMD SUAHAQ) \WH\ HIULQZ KLIFK \KHEDMR \WIP LEDIRQRARXWY/LL \KAK ERQVKDVEHHQGHMP 1GOHG

D/R \KHE@MR \MP [QDIRY SO CEGIDAKHWP HVKAK ERXVZ RXGRKHZ MHKDHEHHDSOG\R ( P SR HH BEXWQCR HYHW
OAMDQO DWK R WH\ HIUQZ KIFK WHAMR WP LCDNRQRFXY  FRIGAYHD \WH$ FRXHG2 EDJDIRY/  ( PSR HH
\KDOGRABHHDILE®H RAVAYHDFHSD P HOVXQAHUBHANRYY RU EHBZ RUDQ FROMXDARQR EHH W RKHAKDQDY
UIXUGE @7 RUDQ RKHIFRP SHODIRQ XXM KLY JUHP HUWRURKHZ M

' HIQWROR 3&DAH  $ VAVHVRWK CERYH WHHP SBR P HWHIMRQKLS EHE HHQ\KH3 DMLY DAZ LOD
\MP LTEGIDAIQ WP HE\ HWWHBOMY | RUDD. WDRQRUGRUBDIRY




7 KH\WMP LODMRQP D GRHKHBWEHIREEDAH ) RUSKERAVR KV JUHP HOABEDAH LVGHIGHSDY
\WH&RP S0 VIRRGI W GHMP LODNROR L ( P SR HHVP DMIDCEWIFK R \KLVS$ JUHP HWRUWH & RQ LGHADW DOG
, QYHRMRQY/$S WLI QP H/B JUHP HOW L ( P SBR HHIVFRQMXHG \KEWBRINICDG P DMIDO DOUHRIMH XVIOR SHIRP \KHGANY/
LI!-DRJ:E(D DAIQG\RKP B \KHYROGFRQMAMZ I KIVSRMRD L WHDSSURSUDIRY RUDNP SMGDSSUIRUDIRY R D
P DAUDCEXMCHVRSSRWQW R \WHERP ST LFOGQ) DWP S \RVHPXUHRVARUQ) D SHYRIDOSIR IMQARQGHANRY
ZLKDQ WIQORNRQHOAMFGIQRRQEHKODR WHERP Q. LY \WHP MOSSURSUDNRD RUDINP SMGESSURSUDIRD R D00 R
\WH&RP SDQ VIXQE/RUSUIRSHWR D) NQG Y Z LAXQILRWP WARIGEW YL ( P SR HHIVFRQYIANRQR DIHBQ LQROQ)
P RUDDMSMGHWDAYONHD \R LG CANRUKDYLQ CRMGP DMIDOGMY ROWHBXMQHNVR \WHE&RP SDQ RU YIL DQ
B (PSR HHR D) IIGADY GAMVRZ HGE ( P SR HHR\WHERP D) SIRVIGHG KRZ HYHU WD F-BWVRUS.DAHEHQ) \KH
UAXOR P YL CERYH \WHYROG \KDOBURYLGHZ UMK QRIAH\VR( P SR HH Z KIFK GRIAH\GHALLLFDED LGHQIWMIBARH@DMHR
\KHDIBIHG&DAHFDIP HGE \WHERP SIQ Z MW HRXIK \SHRLLAW | R P SER HHVR EHCEBIVR PXUH DQG( P SR HH\KDD
WHIDWKDHILWHD @ VAR PXUHWHSXUSRIMGJURXQG V | RUSDAH

F ' HIQWROR 3* RRG5HDRY ) RUSKSRFVR WV$ JUHP HQAB* RRG5 HDRGY D525 HLIQDIRQIRU
* RRG5 HDIRY DHGHIGGDAMHRAPAUMIHR DQ° R WHIRTZ Q) HQWVDNMAKH( [THRYH' DM L DP DAUDOFGANROLO
(P SB HHVDAKRIW GA/RIASRIELQNA/HDIYH\R ( P SB HVDAKRIMW GAM/RUASRQIEQN/IQH | HAWP P HADMD
SURMNR\XAK BHBANRY SIRYIG-GWDWHERP SDQ DOG( P SR HHDJWHWDA P SR HHAHDIQ) \RVHYHDVIQMIP &KIH
([I-D(W(I—|2IILH—LD/DLH—W(DW \KHCBSROQN HQR DSHIP DGHAE( 2 \KDOGRWRQUYAM: * RRG5 HDRQY KHIKQEU L D

B \KH&RP I 1Q( P SR HHVYDHEDMY BDMYHR( P SR HHVY/DHSEDDY LOHIHAP P HADMD SURMR
\b<FKLHO<FWQ DOGWH3DMWAW/DIGHADDWOAEROR \WMOSHAHQY — RUP RUHZ LOFHFRQIGHHGP DMIDORUSKSRAVR KLY
RDXH L RAHAKDDDUGRNRQLOARIHAIR)Z WK\KHRADUHIHR \KH&.( 2 $ SSRQR HQV DRSXCQARGHRAIRD E DERYH
RUDJHHDOS GRNROIQWHEDHDDUH/R P LD \WWDAGHP SR HA/R \WHERP SIQ RU UL WHE&RP SDQ P DAMIDCEHIK
R \KLV$ JUHP HOVSIRIGHS KRZ HYHU KDY P SR HHP XWHURYIGHZ UMK CRIFHVR \WHYRDGR \WHFRBMRQ\WDIWFRXD
FROXWAMD? * RRG5 HDRY HHQZ MMQQGHN @) VR \WHLQUWICH IMMIFHR \XAK FRQBMRQDQG\KAK FROAMROP XWV
EHQUP HALGE WHERP S ZLMOWILW AV \WHEXH3HIRG R \KFKZ IMKMDCRNH ( P SR HHV

5 RLQDMRQIRJ RRG5 HDROP XWHRFRXUZ MAOM] P RQIVIRTBZ LQJ \KHLQUICH IMMFHR \XFK FROAMRD ) RAKH
DRAFHR GREWMQRHHZ LADY HYHVRARUIQ SURANRWH( ITHAYHT DMRUD/DUAKOR \KHRAPUHAHR WH
(IHAH' DMDQGWHFRQYHMRQR ( P SR HHVHP SR P HAIQG KO HYIQARP SHODNRQSXYXCOAR MY JUHP HDVR
\KH( [1HAWH' DMEHFRQIGHIG:* RRG5 HDRQ KHIKQEH ) RAKHDRAGAHR HHOAZ LODQ HYHON
RAPXUQ) SURARKH( |THAYH' DMRUD/DUAKOR WHRAPXUHFHR \WH( |IHAWH' DMRKH&.( 2 $ SSRQRN HW DMDQG
\WHFRQMMMRQR ( P SR HHVHP SBR P HIG KO HVIQFRP SHODIRQSXUKOQARKLYS JUH-P HMDVR \KH( 1THAYH' DM
EHRRQIGHIG® * RRG5 HDIRY KHIXQEU

7HP LCDIRY: MKRAWEDAH RE5 HIJQDIRQIRY* RRG5 HDRY 2 QRUBURMRG6HRQGS QAYHYDY R ([IHANWH' DM, QWHHHONV
( P SR HHMMP LODMEZ MRV DAVHRIALIQYIRY RRG5 HDRQIRTRZ LQJ WH( 11 HAMWH' DMBEXVRQRUSUR MR WHVHFRQGDQRYHYOY R \KH
(IHANH' DM ( P SB HH\KDOEHHOMBG\R
D \WHS FRUHG2 EQIDIRY/ SOV
E \KEMPAR ( P SR HHVH HPAURQDQGQRQ UAYRFDIRQR DI XQDQG! QDT HPDH DVGH LGHGLQBHRAIRD

BHBZ DQG( P SB HHVARQMXHGFRP SIOCFHZ W \WHE& RO LGHQINIDIV DQG, QAHMRQVS WGP HYS JUHP HOAMHYHIDGRH
D LQOOIP RXQWNTOR
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WHWP R L (P S®R HHVYDHEDDY DVIQH | HAWP P HADMY SURMRWHAEMR WP LCDARQ! ROWH
DSSUFCEBI6HYHIDGFH3HIRG DVGHIQHGEHRZ SOV LU SURVGHG\KAK WP LCDNRQRAFXY | RTBZ LQJ \KH&( 2 $ SSRQN H/
" DM (P SB HHV7 DI HARXVI RAKHFDBRED HUQZ KIFK \WH7HP LODMRY DMRAPXY SD CEGILOQDOP S\KP RQWH
OMADAMWKLY @ VIRTBZ Q) WHEMR WP LODIRQ SOV

F \KEMPAR ( P SR HHIVH HRAMRQDQG QRO UYRADIRQR DI X@DQG! L(DCs HPDHDQG( P SR HHV
FRQIHG FRP SIDQRHZ 1\W WH& RQ G-I DQG, QYHRINRQY/S WGP HY/S JUHP HQM RAWHSHIRGBHIIQRQ) RQWHEDM
R (P S®R HHWMP IDIROR HP SR P HMDQGHIAQ) ROWHDWE R \RHEHYHDGAH3HIRG RJL HOMHU \RHA@MRQZ KIFK
\KH CBSTFCEG FRQIDINR SHIRG XQEHMHE RQRIEDM2 P QEXVYXGIH/B HFRIAIDIROS AR D/IP HIGG
38296$° HAWV \WH&2 %6 $ &RHIDIHIHIRG \KH&RP SO0 \KDODUDQIHWR SURMGH( P S HHDQGKLYHIILE®!

Z KRZ HHFRYHHGXQEHWH&RP SO0 VKHDEN LQXUIDGFHSDI/DVR \WHGEDMR (P SR HH\MP LODIROR
HP SRR P HWZ W KHDGK LQFOGQY) P HAFDODQG GHBD LQXUIDGRHEHH IMVKEWERMD P LONR\WRHSIRNGG\R( P S HH
DQGKLV/G-SHG-QVIP P HADMD SURMR\KHAMR \XAK\MP LCDIRY |, | WHERP S0 LVQRABDRIED CEGIVR FRQMXHKHDIN
LQXUDQFHEHH IWFRYHID HXQEHMH&RP SDQ WLQXIDFHSDR/ \WHERP SO \KDOSURYLGH\XEWEQIDE HIXLYDBON
FRYHIDHXQEHURKHAKLG SDW IQXUIDGAHVRXUAHY 1 D R \KH&RP SDQ VKHDEX EHCH LWDUHVHD | XQEHGD/R \KHAMR
(P SB HV\MP LODNROR HP SR P HOARULL WHERP S0 FOGRMBURVGHWHI RFIRQ) B-CH LWIQDP DIHAMDAVH HP SW
[URP RURKHZ MVHARP SIDQIZ W DSSTHEGIQY.  LFOGQ) Z MKRAP MIR) 6HAMR)  $ R \WHARGHOG6HARD R
\KH3XEQE + HOOK 6HYLEHS FW LOXMDGR SIRMGQ) ARQMXHGKHDE LQXUDGAHEHCH LWDAHVRWK CERYH WH&RP SIQ \KDD
LOAMIGSD \R( P S HHOQDP RXQMNXCORWHP RQKD SUHP 1XP SO P HQNVRU( P SB HHOQGKLYHIILEEBIG-BHIG-OVZ KR
Z HHARYHBGXQEHH&RP SO0 VKHDIK SOQVDYR WHAEMR ( P SB HV\MP LODNRQR HP SR P HQAFDBXDAGE
U HHPHWR\KHSUP P D/R \WHAEMR \MP LDNRY DVAXUHO® \B CEGIFRP SHODMRQLQ\KEWEQIDD HNXOP RQKD
LQXBED HQVRYHAKH&2 96 $ & RHIDIH3HIRG ROHUP DQQ) SRWRQWHIR

G \KEMRAR ( P SR HHIVH HRAURQDQGQRQ UYRFADIROR DI X@DQG! LQDCs HPDHDQG( P SR HHV
FRQIXHG FRP SIDQRHZ [\ WH& RQ L GHNDDM DQG, QYHQINRQY/S WGP HY/S JUHP HQAMH | HAMHDYR \KH7HP LODINRY' D
DOR ( P SR HHV( TXWS$Z DBNKDOEHRP HIX® YHXNGDOGRMH HIAME®]

YRU SXUSR\/$HIMHRHIRMI@MU*DQFH\/KBOIORBHDQ L ZLWK UHVSHFW WR D V
UHVLJQDWLRQ IRU *RRIGIBWDYR QD mwm)lqg KRIO@R Z L QJ "HFHPEHU VL] PRQ
ZLWKRXW &DXVH RU UHVLJQDWLR{F WY MR R ® H HEX Q(;DFWJ FUWRH WR 'HFHPEHU
DQ\ SDUWLDO PRQWK UHVXOWLQJ IURP WKH IRO LQ FDOFXODWLRQ DV LV HT
WR WKH QHDUHVW GD\ UHVXOWLQJ IURP WKH oo ZLQJ IRUPXOD

; [ >% @
%
tKHUH

; WKH QXPEHU RI PRQWKYVY RU SDUWLDO PRQWKY URXQGHG XS W

$ WKH QXPEHU RI GD\V HODSVHG GXHWEW 1 WHK'HD \§ H U MG R XKW BIQCEE
'DWH
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% WKH GHQRPLQDWRU RI ZKLFK LV WKH QXP E HbI FRW LGYDH V DAAKH MQKIL
LQFOXGLQJ '"HFHPEHU

YRU WKH DYRLGDQFH RI GRXEW QR DPRXQWV VKDOO EH SD\DEOH WF
WHUPLQDWLRQ Rl HPSOR\PHQW ZLWK WKH &RPSDQ\ RU KLV FRQYHUVLRQ IURP ([H
DJUHHPHQW RI (PSOR\HH B Q& WHKH &RASDQ\R| KLV WHUPLQDWLRQ E\ WKH &RPSDC
IRU *RRG 5HDVRQ F LQ WKH HYHQW RI D WHUPLQDWLRQ RI KLV IHFSQRW HQMH ZR
VHFRQG DQQLYHHNWUYRI'DWKH (RU G L Q G-RMRNMPHMAIMROR HP(IBSRHRMEH BIFRQR KLY' MEMV D/
HIGHGEHRZ

(PSR HV MEOVRU HX (P SR HHVHP SR P HYNKDDAMP LCDMDARP DAFDD [QWHHHAR ( P SR HHVGDK RU
WP LDARQR HP SBR P HOAR\ UDWRQR KLV3' MELOW , QWHHYHAR ( P SR HHVG-DX RAMP LCDIROR HP SR P HOADVDUAKOR
(PSR HV' MEOV ( P SR FHRKYKHWAKDGEHHQMBG\R D WHS FRXHG2 EQIDIRY SOV E SD P HYWR DQLP RXQMNTOR ( P SR HHV
SHIHS  9RQAVI RUVWHFDBOEDU, HOUGAUY Z KIFK ( P SBR HHVEDMR WP LCDIRQRAPXY FOBXOAMED/R \WHAMR \MP LDIRY Z KHHQ
SHIGHS P HOQ/ARDIY P SBR HHKDVP HAKHDSSOFCEGIERQVP HMFVDV/R GDMR \KFK WP LODINRQ DVGHMP LGHGE, WHYRDG  SURIDAMG| RIVKAK
SRMRQR \WHFDBQED HIUGAUQ Z KLFK \KFK WP LODNRQ RAFX\KDKDY HISHGWURXIK WHEDMR WP LCDIRQ SO CEGILQDOP S\KP RQWH
DMWY @ VIREZ 1) WHEMR WP LCDIRY ) RUSKERHVR MLV JUHP HWE' MELOW \KDTP HIQWWH( P SR HHVI DOUH\R
SHIRP KLVGAN/KHIKQEHU | RUDSHIRGR QRABW\KDQ RGH KXQAUHG \Z HOV FROHPARYHE VEHDXHR (P SR HHVLGFDSDAMBMRQ GH
R SK\ MFDORUP HOBOIQMY  GVCELOW RUKRHY

5HPDH 1 RELKIINEQ) D) SRYMROVRWHARADY LOWLVS JUHHP HMGR CP RXQIWKDTEHSIG RUEHH IVBURVGHE SXYXDQMR
6HANRD  RKHUWDQWHS FRXHG2 EQIDIRY XQBW RQRUSURMWRWHWMWMKN W @) IRTBZ Q) WHAMR (P SR HHV\MP LLDIROR
HP SBR P HOADQH I HAWYHIHHIDOMBDHR FDP VI UWHP HOMKHE5 HBDH  LQVXEWBRMIE \KHIRP DMFKHGKHARD/( [ KEW KDVEHHD
H HXMGE ( P SR HHDQGUP DQVH I HAYHRQ\KAK GOMDQGDQ  DESTFEGIUYRADIRQ SHIRG\WHIKQGLKDVH SIHG

IRWIFHWUHSRUWY QRWLFHV RU RWKHU FRPPXQLFDWLRQV UHTXLUHG RU
ZULWLQJ E\GENM RRQIRVERUIHNMYAH RUB  BIMMHGRUFHIWIHGP DOSRMIHSHENG UM OQUHRHSWHIXAKMS DEEARMG\R \WH
&RP S DAWSUWCHSDCH HRAMWHR LIFHYBGWR (P SR HHDALY P RIWHRHWIBAAW RQWHERP S VD IRDHRGBY

IRWLFHUPILOB@\LBRUSRUWHG WHUPLQDWLRQ RI (PSOR\PHQW E\ WKH &RPS
ZULWWHQ7HR\WLEBWLRQ WR )W K HS R WKRSUHIDRIFWIERW L 7 H URPIL Q' DW\KLORGD® RWAEZGLAK LOAFDM/
Ul DSSQFCE®! WH\SHAL LF WP LADARQ SURYIMRQLQWLY'$ JUHHP HOAHIHG XSRQ DG \KDIDHWR W LQUDRTEBIGARIONHI DRVDQG ALY \WUgHH
FOIP H3WR SURYLGHDEDUVI ROWP LCDARQR WH( P SR HHIVHP SR P HIAKQEHWH SIRMMEQ\RLQBFDAG ) RUSKERFVR \KLVS JUHP QMR KK
SUERWCWPIQDIMROR HP SOR\PHQWINRWOOHEHLMIKRXW GHOLMWWP\LRDWARIQD 1RWLFH RI

*HOHUDO 3URYLVLRQV

86 ' 2&67?



86 ' 2&67?

RHQQ / ¥ _9HXH 7KIV$ JUHP HONKDDEHIRYHOHGE DOGFRQVWUXHG LQ DF

*
WKH ODZV RI WKH &ZWIWWRXRY EBODRURUYRDWKH FRQI@PLSFONRYHH DO & VWKL
DJUHH WKDW DQ\ OLWLIJUHMIPRH@ W DGO EHWRIOG XFWHG LQ 6DQ 'LHJ
KHUHE \RRXUW RIVi] GMIAYRSLDE R CROAS \WR1B QWS GBI DAIRAE RAWWRUWKH

R
DOLIRUQLD

WKH FRQVHQW RI (PSOR\HH E HLHVVWIMQWREOE IMKE XRMHSDWMUHG GLVF
RU RWKHU EXVLQHVV HQWLW)\ ZKLFK DIW WD @ VU VRIWWPKIH ZKLHWHK HGID BER XSMUCH
VXEVWDQWLDOO\ DOO Rl WKH D VAKHW&RR S IEQX\VZ RAI® W R T XALKUHH &ROP S\DXF
LQGLUHFW E\ BXWRKDRWKPHZLVH WR DOO RU VXEVWDQWLDOO\ DOO
DVVXPH DQG WR DJWHHHMWMP ISGIWIRQPVKKLWDPH PDQQHU DQG WR WKH
UHTXLUHG WR SHUIRUP LW LI QR VXFK VXFFHWWXIDRW XD G X¥BNHQ/ 3PP
&RPSDQ\ RI LWV REOLIDWVRIG REBE®WDOO PHDQ WKH &RP
GHILQHG DQG DQ\ VXFFHVVRU WR LWV EXVLQHVV DQG RU DV¥HIMWH DN
RSHUDWLRQ RI ODZ RU RWKHUZLVH

1R: DYHR %K 7KHI DOUHRHIRFHD) SRMMROR WV$ JUHHPHQW VKDOO QRW
ZDLYHU RI'DQ\ VXFK SURY L \WHRIW @R RFLD AMSERI VRO R DR IREFBIRYMEROR \KLY
$ JUHP HQI7 KHUDKWJ UDQAG\KH3 DM/ DHPXP XOIMWH DOG\WHHBRNROR RH\KDOGRFRQMAMDZ DYHUR \XFK 300V
UL KV DXHWWITRAHBE DODQG HDXABEB P HAHY DYD.OEBIXQEHAKHFLURXP WG/

BHYHIFQY 7KHSIRMMRQY/R \MV$ JUHP HOADHVAYHIE®I  DGL | DQ\ SURYLVLRQ VKE
LQYDOLG RU RWKHUZLVH X QIMMKRK BEERR BHSRIMEQZ RMRIERHTEHISOWR \KVS JUHP HA
\KDOGREHDIIH F W H G

(QNHS JUHP HOAS VR \KH( |THAH' DM \KLVS JUHHP HQNDQG\WH& RQ G-IV D5, QrHIRQY
$ WLIQP HYB JUHP HOWFRQUMMMWHHQMHDI UHHP HOAR \KH3 DAY Z LW URSHRAR \KH\KEMANP DIWUR \MLV$ JUHHP HONDQG
\SHYHEHDOBURUDQG FRQMP SRUDGHRXVQHIRIDIRYY DI UHHP HOV DG XQEHINNOA QI EHE HH)WH3 DMWY Z KHKHURIDCRU
Z UMD LFOQQ) |RBZIQ) WH( ITHAMH' DM \KH, QMIP &( 2 / HIWLE JUHP HQWV

0 RAIFDRYDG: DYHY 1 RP RAIFDRQRZ DYHUR \KV/$ JUHP HYNKDOEH YDIGXQBWIQZ UMY
\JQHGE \WH3DW DIDQWZ KRR \IKAK P RAL LFDARQRUZ DYHIM\RXIKAR EHHI RIAHG

$ P HIP HON7 KV$ JUHP HOAP D BHEP HEGHGRAMGSSBP HQMSR® B DZ UM MIQGHGE ERKR \KH

3D KHIAR

' XSIFDM&RXQMENW ) TRVP 1B 7KIVS JHP HUWPD BEHH[HF XWHG LQ GXSOLFDWF
K VKDOO EH GHHPHG DQ RVXAKOPRXGWRYSGMN® VKREBIGE UNRJIHW I
L

MICOMHROMI DMBNHIWDHDRNURQF P DOKDTEHDVH | HAYHDYRUIWLGDOLI DMBY

QWHUS UKW XWDRBQQJV FRQWBDHPHGW @ WKLRU UHIHUHQEH
DIHFW LQ DQ\ ZD\ WKH PHDQLGJ RWHPGWMUSUHWDWLRQ RI WKLV

ZKLF
)DFV

1RQ WUDQVIHUDELOR®H RI WKMHHUHYRWWVYV RI (PSOR\HH WR




$
WDQGLQJ DQ\WKEDUHWRHQKH DRQIDUPM D

6HFWLRQ

&RQVWUXKKM OP@JIXDJIH LQS$D 0 BHPHOMW VWKIDWIOLVQ DOO PEFVRV G
DQG QRW VWULFWO\ IRULRVK PXWLQLVRL W RWRR @ KW KS-DUHVV. KIY OKCH B H \
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WKH 3DUWLHV KNMHHPHROW BE WIKWKH GDWH V. VHW
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*(1(58/ 5(/($6( 2)&/$.06

>¥KH ODQJXDJH LQ WKLY 5HOHDVH PD\ FKDQJH EDVHG RQ OHJIJD R GIHG'HH® RYPBHIQ \M |
ZLOO EH LQFOXGHG LQ WK# ILQDO 5HOHDVH GRFXPHQ

7KLV *HQHUDO 5HOSIDY HDR/M&OIDALAVHG LQWR DV Rl WKLV BBBB®B.GB)\0RI BBB|
{PSOR\HD®G*$,1 ,1& D &DOLIRUQLRFRSISRERWQRBW MKHOY UHIBDUWGHWR KHUH

‘+(5($6 (PSOR\HH DQG WKH &RPSDQ\ DUH S D $IWIHHP WERANWENDHN DR R\WADYKHE ' DP/E
GHILQHG W K$IIUUHHP HQYWH 3

:+(5($6 WKH 3DUWLHV DJUHH WKDW (PSOR\HH LV HQWUWEHRBQWR ¥NXBMWWBDEW
HIHFXWLRQ RI WKLY 5HOHDVH DQG

'+(5($6 WKH &RPSDQ\ DQG (PSOR\HH QRZ ZLVK WR IX0OO\ DQG ILQDOO\ WR |

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI DQG VXEMHFW WR WKH VHYHUB@HRB'
DGHTXDF\ Rl ZKLFK LV KHUHE\ DFNQRZOHGJHG E\ (PSOR\HH DQG ZKLFK (PSOR\HF
(PSOR\HH DQG WKH &RPSDQ\ KHUHE\ DJUHH DV IROORZV

*HQHUDO 5HOHDVH RI &O0DLPV E\ (PSOR\HH

D (PSOR\HH RQ EHKDOI Rl KLPVHOI DQG KLV H[HFXWRUV KHLUV DGPI
DQG IRUHYHU VEBKN RKROABDQ\ DQG DOO SUHGHFHVVRUV VXFFHVVBUNMWHMG WHGID W H
HQWLWLHYV DQG DOO RI WKHLU SDVW DQGIISFHWAH QW Q QY Bl U VRRIUY L FELLWHE VERWW Q4
UHSUHVHQWDWLYHY DQG WKH HPSOR\HH EHQHILW SODQV LQ ZKLFK (PSOR\HH LV
&RPSDQ\ FROWKRRSDHO\5HOHDRPHVQ\ DQG DOO FODLPV GHEWV GHPDQGV DFFF
HTXLWDEOH UHOLHI JEBPBPRRSOPRQYWY RKMWIDWLRQV SURPLVHV DJUHHPHQWYV
UHVSRQVLELOLW\ DQG OLDELOLW\ RI HYHU\ NLQGHHYGDRKDBRF¥WMU ZKB WRQRE QHRI
XQNQRZQ DVVHUWHG RU XQDVVHUWHG XD PRKHBEKRWP XQRWME KBW HRE FROIODIFN
EDVHG RQ DQ\ HYHQWV RU FLUFXPVWDQFHV DULVLQJ RU RFFXUULQJ RQ RU SULR!
LQGLUHFWO\ RXW RI UHODWLQJ WR RU LQ DQ\ RWKHW HPS AR\PRIQWW. G RQ BBUPD
WKH WHUPLQDWLRQ WKHUHRI LQFOXGLQJ DQ\ DQG DOO FODLPV DULVLQJ XQGHU
FODLPV RI ZURDH | EQ BLNKKOW[SUHVV RU LPSOLHG FRQWUDFW IUDXG PLVUHSUF
NLQG WKDW PD\ EH EURXJKW LQ DQ\ FRXUW RU DGPLQLVWUDWLYH DJHQF\ LQFOX
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OLPLWDWLRQ 7LFVGOMHR M WIQHG B IBYFIVD BILJKWWV DPHQGHG H W/HT VBRFHW LRRQV ZLWK
$FW DV DPHQGHG HSSTANKH 5HKIEMORWDWLRQ DPHQGH GHWH BVSK& &L YSLFOVSR UKW
WKH &LYI$GWLRKW V 86 & 6HMWILIRSHH 'LVFULPLQDWLR®FMQ DPVS D RMRHIHG 8_H6W\
VHTWEHS$ WKH (TXPW I DPHQGHG 86 & 6HFWLRQLFH®RI HEXODW BRQW BD |
& )5 6HFWHRMB TWKH )DPLO\ DQG$EMGIDADDOPHQ®HG HWHE WKH )DLU /DEFEW6RNDQGEL
DPHQGHG 8 6IMHTWKH (PSOR\HH 5HWLUHPFVQ WD MQBRHABD GHE X BIMMMT BQ® WKH &DO
(PSOR\PHQW D®BW RXIQRIRUQLD *RYHUQPHIMNT&RGH 6HFWLRQ

IRWZLWKVWDQGLQJ WKH JHQHUDOLW\ RI WKH IRUHIJRLQJ (PSOR\HH GRHV !

L &ODLPV IRU XQHPSOR\PHQW FRPSHQVDWLRQ RU DQ\ VWDWH GL\
DSSOLFDEOH VWDWH ODZ

LL &ODLPV IRUFRPENMHUNDIWLRQ LQVXUDQFH EHQH IWW\R XR®ICGHWDWK R (
SROLF\ RU IXQG RI WKH &RPSDQ\

LLL &ODLPV SXUVXDQW WR WKH WHUPVY DQG FRQGLWLRQV RI WKH |

LY &ODLPV IRU LQGHPQLW\ XQGHDWEHRRNO®HEE R WRKIHXQGRHB®R QYLD 88
SROLF\ ZLWK UHVSHDBWDW RO(IPMEOBVHBI@ H PLSFOHRAHRH WoKKHURRW D QR U R

Y (PSORWVHBILIKW WR EULQJ WR WKH DWWHQWLRQ RI WKH (TXDO (F
'"HSDUWPHQW RI1 )DLU (PSOR\PHQW DQG +RXVLQJ RU DQ\ RWKHU IHGHUDO \
SDUWLFLSDWLQJ LQ DQ LQYHVWLIJDWLRQ RU SURFHHGLQJ FRQGXFWHG E\ VW
VWDWH RU ORFDO BRMHUKIRFAGOW KEBMORAGHRHY UHOHDVH KLV ULJKW WR VHEXI
GLVFULPLQDWRU\ WUHDWPHQW

YL &ODLPV EDVHG RQ DQ\ ULJKW (PSOR\HH \P BIY KID\WHRW R RHEO RLUFWM L
$JUHHPHQW

YLL &ODLPV (PSOR\HH PD\ KDYH WR YHVWHG RU HDUQHG FRPSHQVI
YLLL (PSORVHUEJKW WR FRPPXQLFDWH RU FRRSHUDWH ZLWK DQ\ JR’

E (03/2<(($&.12:/("*(6 7+F +(+$6 % ((L'9,6(" 2)
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$1' ,690,/,$5,7+7+( 3529,6,216 2) &$/,)2%6D,%,2'( 6(&7,21 :+,&+ 3529, (56 )2//2:6

3$ *(1(5%/ 5(/($6( '2(6 127;7(1' 72 &/$,06+,&+ 7+( &5(', 25 '2(6 127.12: 25 6863 (&
72 (;,67,1 +,6 25 +(®35%77+(7,0( 2)(;(&87,1*7T+( 5(/($6(:+,&+ ,).12:1 %<+,0 25 +(5
0867 +®( 087(5,$//<$))(&7(" +,6 25 +(5 6(77/(0(1,77+ 7+( '(%25 ~

%(,1%: $5( 2) 6$," &2'( 6(&7,21 (03/2<(( +(53%(669: $,9(651<5,*+76(0%< +®(7+(5(81'(5
$6:(// $6 81'(51<27+(5 6787(6 25 &20021: /$5,1&,3/(6 2) 6,0,/$5 ())(&7

>1RWH &ODXVHV F G DQG H DSSO\ RQO\ LI (PSOR\HH LV DJH

F (PSOR\HH DFNQRZOHGJHV WKDW WKLY 5HOHDVH ZDV SUHVHQWHG W
KDYH WZHQW)\ RWHPH LGDAKNEFK WR FRQVLGHU LW (PSOR\HH IXUWKHU DFNQRZOH
ULJKWV XOGHD QWK WKDW (PSOR\HH VKRXOG FRQVXOW ZLWK DQ DWWRUQH\ RI KLV
VXLFLHQW WLPH WR FRQVLGHU WKH WHUPV RI WKLY 5HOHDVH (PSOR\HH UHSUH\
WZHQW)\ RQH GD\V KDYH HODSVHGY ROXQBIGE DERRY WRHNRBYLOHOD QG Z MVEKHWIK
FRXQVHO LI DQ\ DQG WKDW (PSOR\HH YROXQWDULO\ ZDLYHV DQ\ UHPDLQLQJ FF

G (PSOR\HH XQGHUVWDQGY WKDW DIWHU H[HFXWLQJ WKLV 5HOH
GD\V DIWHU KLV H[HFXWLRQ RI LW (PSOR\HH X QIGHWW.W B QDEQ/GWHKD W UW K D\E G H OKHQIX
UHYRFDWLRQ SHULRG SDVVHV DQG (PSOR\HH GRHV QRW UHYRNH WKH 5HOHDVH L
WKH VHYHQ GD\ UHYRFDWLRQ SHULRG KDV SDVVHG (PSOR\HH DOVR XQGHUVW
GHOLYHUHG WR WKH &RPSDQ\ DW LWV SULQFLSDO SODFH RI EXVLQHVV ZLWKLQ W

H (PSOR\HH XQGHUVWDQGV WKDWHWWIY 5 HOHDYVHRY¥REOEB EHFR® FE
HLIKWKGD\ DIWHU KLV H[HFXWLRQ RI LW VR ORQJ DV (PSOR\HH KDV QRW UHYRNF
DERYH

I (PSOR\HH IXUWKHU XQGHUVWDQGV WKDW (PSOR\HH Z$JOJH RAQ
XQOHVV WKLVYHFAWIHMHVRQARWIEHIRUH WKH GDWH WKDW LV WWMWHU\P L Q DGADLR Q RO GHR

1R$VVLIQPKHMIMR\HH UHSUHVHQWY DQG ZDUUDQWY WR WKH &RPSDQ\ &

WUDQVIHU RI DQ\ LQWHUHVW LQ DQ\ &0DLP WKDW (PSOR\HH PD\ KDYH DJDLQVW \
WKH
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&RPSDQ\ 5HOHDVHHV IBAPLPY\ GHPBIQEW\GDPDJHY FRMWY LBFHQMHY MDWQ G D MWK
RU WUDQVIHU IURP (PSOR\HH

"KLVWOHEORZHURMWKRYALNKRQHLQ VKDOO EH FRQVWUXHG WR SURKLELWV
FRRSHUDWLQJ ZLWK RU SURYLGLQJ LQIRUPBOMXNRLID WV RE XD \QRRWY DU DR PW B ® W R J X\
&RPPLVVLRQ WKH 8 6 &RPBRGUWRPPLXVYHRQ RU WKH 8 6 'HSDUWPHQW RI -XVW
KDV SURYLGHG (PSOR\HH ZLWK WKH IROORZLQJ QRWLFH RI LPPXQL7WD GH J6SWW H @
(PSOR\HH VKDOO QRW EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\ )HG|
WKH &RPSDQ\ WKDW LV PDGH LQ FRQILGHQFH IWRLDO HRAHW R CD G \I /WIR URWYI \O\RFED I9C
LQYHVWLIJDWLQJ D VXVSHEWHG YRRODWHLRQORQRWZEH KHOG FULPLQDOO\ RU FLYL
IRU WKH GLVFORVXUH RI SURSULHWDU\ LQIRUPDWLRQ Rl WKH &RPSDQ\ WKDW LV
LI VXFK ILOLQJ LV PDGH XQGHU VHDO DQG LLL LI (PSOR\HH ILOHV D ODZVXLW IR
(PSOR\HH PD\ GLVFORVH WKH SURSULHWDU\ LQIRUPDWLRQ WR P\ DWWRUQH\ DQG
DQ\ GRFXPHQW FRQWDLQLQJ WKH SURSULHWDU\ LQIRUPDWLRQ XQGHU VHDO DQC

6HYHUDEIKOWMYH HYHQW DQ\ SURYLVLRQ RI WKLY 5HOHDVH LV IRXQG W
MXULVGLFWLRQ VXFK SURYLVLRQ VKDOO EH GHHPHG PRGLILHG WR WKH H[WHQW
LOQWHQGHG WKDW WKH SDUWLHV VKDOO UHFHLYH WKH EHQHILLW BERIGW H B SFORDGALHIGF
VDWLVIDFWRU\ LQ WKH MXGJPHQW RI VXFK DUELWUDWRU RU FRXUW WKH XQHQIF
WKH UHPDLQLQJ SURYIHVFVRK)Y WKBOBEQRW EH DI

_QWHUSUHWDWIL RRH KRQWGW QI¥WHRQIRUWK LQ WKLY 5HOHDVH DUH IR
LOQWHUSU$HIW HRIPMAKWVSHOHDVH KDV EHHQ GUDIWHG E\ OHJBPXOWFRPSDHHEHIKE
LQ WKH QHIJRWLDWLRQ RI LWV WHUPV )XUWKHUPRUH (PSOR\HH DFNQRZO
5HOHDVH DQG KDYH LW UHYLHZHG E\ OHJDO FRXQVHO LI GHVLAFW WXDPEV B
DPELIJXLWLHY DUH WR EH UHVROYHG DJDLQVW WKH GUDIWLQJ SDUW\ WKDO
IDLOXUH WR HQIRUFH DQ\ SURYLVLRQ RI WKLY 5HOHDVH VKDOO QRW LQ DQ
SDbUW\ WKHUHDIWHU IURP HQIRUFLQJ HDFK DQG HYHU\ RWKHU SURYLVLRQ

*RYHUQL @QHQXZK LV 5HEIBWRYHGGE DIGFRQVWUXHG LQ DFFRUGDQFH ZL\
&DOLIRUQLD ZLWKRXW UHJDUG WR WKH FRQIOLFWV Rl ODZV SULQFLSOHV V
5HOHDVH VKDOO EH FRQGXFWHG LQ 6DQ 'LHJR &DOLIRUQLD (P SO RNRXMWRD\ERH
6\IMR &DI RQDDG\WHS QUMGE\BM/ LMMPAZ RAWRIWHBRAHO' LVWULFW RI &DOLIRUQLD
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(QWSVHHHPHQW 5HOHDYHBRBHYMWHFRQVWLWXWH WKH HQWLUH DJUHH
PDWWHU FRQWDLQHG KHUHLQ DQG WKHUHLQ DQG VXSHUVHGH DOO SULRU
ZKHWKHU ZULWWN G ROHDWMHOPD\ EH DPHQGHG RU PRGLILHG RQO\ ZLWK WK
UHSUHVHQWDWLYHI1RI RUKHO &RPARBRHQW RU PRGIHEWDLWH R & HWODBAN HUUFXF

ERXQWHUKIDUWBWHOHDVH PD\ EH HIHFXWHG LQ PXOWLSOH FRXQWHUSDU
DOO RI ZKLFK WRIJHWKHU VKDOO FRQVWLWXWH RQH DQG WKH VDPH LQVWU

6LIQDWXUH 3DJH )ROORZYV



WKH 3DUWLHY KDYH H[HFXWHG WKLY 5HOHDVH DV RI WKH C
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7KISWO(1'(" $1' 5(6%7(' (03/2<0(17*5((0(17 $JUHHPHBWWLYH DV RI -DQX
S(UHFWLYH ''DWRDGH E\ DBQE & HW,28H QRRISBQ\DQG -$&2% (PR ORIHH

:+(5($6 (PSOR\HH LV HPSOR\HG E\ W RHF&RPSHR\GEBNG PANG/H 6 G0Q IR

:+(5($6 (PSOR\HH DQG WKH &RPSDQ\ DUH S D8$8WIHHP HWHERANWHNDCHN DRVH R W-0
WKH ISRWHHPHQW

'+(5($6 WKH %RDUG RI 'LUHFWRYR RURBIKNHGHRPBDPLQWEHVKDW LW LV
&RPSDQ\ DQG LWV VKDUHKROGHUV WR FRQWY @UH WLRS H © BIORQ G PISIOW KHHH | B & ONRKZHL @

:+(5($6 (PSOR\HH GHVLUHV WR FRQWLQXH WR EH HF SSURMIGE B'\Q W KHQ
UHYLVHG WHUPV DQG FRQGLWLRQV RI$BPISORNDMQW DV DUH FRQWDLQHG LQ WKLV

12: 7+(5()25( LQ FRQVLGHUDWLRQ Rl WKH SURPLVHV DQG PXWXDO F
YDOXDEOH FRQVLGHUDWLRQ WKH UHFHLSW RI ZKLFK LV PXW XD GO \U TN RVZROIH GV
33DUWLHWHH DV IROORZV

$*5((0(17

(UIHFWLYH 'DWH
(PSORVHHESOR\PHQW X QG H®J WHHHP W @ WPWKR IOW KAIRMFFRVH.QYHH' RW HV KH (I

$W ZLOO (PSOR\PHQW

(PSORVHHESOR\PHQW UHODWLRQV K L S$ZUHRA( R SRPRENSIINA LR \GLUBLEDEDIBAK
DQ WP HDQGIRUDQ WDRQE HWHWHERP SI) R PSR HH @ KIGIAHWSQVFRIRQ/R \MV$ JUHP FOMGHAUEHH YHQ WY WKDW F
WLPH LQ WK H H M W (EWRURRBEDYI XDIOMAR W KR P YR D) GIW
P

U
(PSOR\PHQW "'XWLHV

D 71\V@15 BSROMELOWAY 2 QWH( |THANWH' DM ( P SB HH\KDOEHWH3UAGHAR WH&RP SIQ
WBRWY \RWH&KIH ( [ HAH2 | 11FHU RAQMIP &KIH ( [ HDAWH2 [1LIFH) \WHS 6XSHYIMQ) 2 1IIFH) R \KH&RP SQ
( PSR HH\KDOBHJRP DOR \WHGAWDOGUASRMELOMVR XK R | LFH/AVHWVRIK [QWH98 @Y VR \WH&RP SDQ DG
WRHFRP P RQD DARADMS Z LW \KFK R | LFHY DG \XAK | XUKHUGAMHY DG IRSRQUELOINA/DYP D [URP \IP HVR\WP HEH
DXAJQG\RKP B \KHYRDGROAKHEXSHYMQ) 2 [11FHU

E ) X7 LP H$ WHINRQ ( P ST HH\KDDGHYRMKLY I X@WP H DNHNRD
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HHJ\ DOGW@\RWHERP S GAUQ) WHSHIRGKHLYHP SR HXQEHMAYS JUHP HQV

3RIA &RP SIXHH ( P SR HH\KDORRP SO Z W DOR WH&RP SO0 WVSRIAH/ SUIRNAHY DG SRAHAY
DvZ HODY DODSSTHERIQY V ( P SR FHKD/SURAO H HIAMGDOGGHIYHHG\R\WH&RP S0 WH&RQ LG-ADDW DG

, QYHRARQVS$ WLI QP H/$ JUHHP HQVWH & RO LAHRIWIMI DG, QYHMNRQYS WLICQP HVE JUHHP HOV  DREFKHSKHIAR DY/
([ KHW

&RPSHQVDWLRQ

YDH60DY 7KH&RP SR \WKBOED (P SR HDEDH\DDY R SH HDJ ROAEK KLIKHUEP RXQV
DY\KHYRDGP D GAMP LCHIURP P HVR\IP H W CESTHEG | HHDODQGWIAMZ DKKRTGIQ) WM HY LQOFARGAHZ W\KH
&RP S VHIX@USD, UROSIIRNHY \KH3 YDHEDDY

VRXVERP SHODIRY , QUEAMRQWR\WHYDHEDMY ( P SR HHZ LOEHHILEGIVR WFHYHDQ
IGFHQIWHERQY \WHE %RV DATQIQWIOBLIHAR R K\VO/DHE0MY \WH_7DJHERXV

(IHAMH' DM( TXWSZ DB/ 2 QWH( IIHAMH' DM \WH&RP SDQ \KDIWDQAR( P SR HHL WRAN
ROMNRQAR SXUKDHDQDIJWIDMR \KDUW/R WHERP SDQ VAR P RQWRAN \KH: 6\BAN? SIRD  DQG LU
UMMEAGWERNXQW \KH 568V 7 KHE\RAN 2 SINRQ\KDDYHWDY| RTBZ V R \KHRUWLQDOO® BHUR \KDHAXEVRAR
\KHBEVRAN 2 SIRQVKDDYHANRY- DY DG \WR \KHRIWLQDOO® BHR \KDHAAKXEVRMR\KHE\RAN 2 SINRQ\KDD
YHIWRTBRZ 1Q) HIFK RH P RO SHURG\KHIHI WU \XEMRR ( P SR HHIVARQIMAHGVHYLFHR\WWH&RP SO0 \WURXIK HIFK \MFK
YHXMY CDM \R\KDADOR \KH\KDUA/AKEVFMR \KHB\RAN 2 SINRQ\KDITEH YHARGRQ- DO 7KH5 68 VAKDDYHWD/
IRBZ V R \KHRUWIQDOQ® BHR \KDHAXEVRAR \KH5 68 \\KDDYHXRQHFKR 0 DK DG
\KEVIPAR ( P SB HHIVFRQIDGVHYIFH\R\WHERP SDQ \WURKIK HIFK \WFK YHXIY GDM 1 R \AXBDAQ) \WHIRBIRQ) \KH
6\RAN 2 SINRQDQGWWHS 68 V DQGOMY TAW$Z DB/KHBE ( PSR HH DVGHIGGEHRZ  \KDOEHRP HIX® YRG5
H HAME®! LOWHHHYR ( P SR HMP LCDIROR HP SR P HYR \KH&RP S0 Z MRV&DAH D/GHIQGEHRZ  RU
(PSR HV5 RU@DIRYIRY RRG5HDRQ DVGHIGHGEHBRZ  LQHIFK FDHIRTBZ 1Q) D&KDQIHIQ&RURO D/CHIGHS
BBZ  7KHEWAN2 SIRQDG\KHS 68 VZ IGEHIQAGSAMIDMRWHERP SO V-, FHOYHS Z DLG3M0 \KH2 3@
7 KHE\RAN 2 SIRQZ LOKDYHDQH HIAMVHSUFHSHMDHHDXCOR\KHWHD PXU-QATIUP DINANDOHSHMDMHR \WHARP P R
WBANR \WH&RP SDQ DVGHALP LGHG SR WH3 MY ROWHGDMR JUDQIV 7 KHEVRIAN 2 SINRQKDOEHDQLGFHIMYHWRAN
ROMNRQ\R\KHH \WVEHP MKGXQEUBHAMRD R \WH, QMIDCS HHOMH&RAHR D/IPHGG WHR&RH 7 KHE\RAN
2 SIRQ\KDTKDYHDWR\ HOMP 7 KHE\RAN2 SIRQDQG\KHS 68 VAKDOEH\EWANR\WHWLP VOQG FRQGURQ/R WH3@Q
DQG\WHLY. DG LI UHP HQVSXOYXDQAR Z KIFK \WKFK LY DB/DHIWQAG ) RUSKBRAVR \KLVS JUHP HW ( AWSZ DB/

P HOQ/DXDWRAN RONRQY UWMRAG AN WXUEMG AN XQWDQG\KAK RKHULY. DLB/J UDQAG SXAYXOQAMR\WHE RP S0 VAN
m&gsm%wmm DGESOO/RIDIWHP HQVDQEOQ KOWR RN IWKHGXSROH HIVHWHIR  LGFOGQQ) WH

$ AR TXWS$Z DBV ( P SR HHKDOEHHQWBG\R SOMASDMIQDD HIXW RURKHUHP SR HH
EHH YEOQWDAYIHHDD DDMEGIWRVHIRUH HXAYHR | LFHY DVGMMIXAKHGIURP JHH.IDCP DEDIHP HOAR WH
&RP S ([ ABAD/RKHZ DMHSRIGHGIQWYS JUHP W P SB HHVSDMASDIRQLODQGEHH IWXQEHUI) \KAK SO
\KOQEHRQWWH\ALP \/ DG \MEVRAR \WHFRQAMRQASHAL LEGLOWHIRYHQQ) GROXP HYWR \KHSDMEXOUSD)
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(P SB HHYHHIW ( P SB HH\KDOEHHQIMBG\R SDMASDMIQDOHP SR HHEHH YBDQY SIRIUP VDG
DUDQIHP HQVP DQRICHSE. WHERP SIQ DQGP DEHDDOEGI\RHP SR HA/JHHDD LFOGQ) Z MRVMP MIINRY ERXV
UAMIP HQAVSUR IWKDUQ) DQG\DYLQIV SOQVDQGP HAFDD GVEMV GHED @ HOQEDAAGHRBOG-DK DQGAP HP BHP HW

5 HP EXYHP HOMR ([ SHOHY ' XU KIV( P SR P HQAZ W\KH&RP S ( P S HH\KDOEHHQMBG\R
UHP EXYHP HOWR DO DRIEGIDNG memmﬂmwmmmamm WHERP SO LFOQQ) Z WWRXAW
g@n@s%pwmm{n%%mm HOW SHOHY BXMQRMAXSSTHYDQGFRP P XQFDIRQH SHOHY LQOFFREFHZ W \WH

IROXQWDU\ 5 HRHIIRIDOWMIVRICRRURU 2&DXVH ’

30 P HYXSRO9RDQMY 5 HLICDIRORKHMDDIRY* RRG5 HDRORUZHP ICDIROIRUEDAH , | ( P SR HH
YROQED WALIQV/KV( P SR P HYRKHKDOIRJ* RRG5 HDRQRUL ( P SR FHIMVMP LODMGI RIEDAH WHERP SDQ. \KDD
D (PSR HHWHIRTRZ Q) L DOCARXHG DQGXCEOGYDHEDMY U D) LVGH WIRKIK WHAMR WP LODMRODG
DD YODIRQZ KIFK LV CFRXHG EXWXQAHGDVR KK @M L ( P SR HHVEXMGHVH SHOAAKDATLHUAP EXYTEGISXAOQN
RS JUHP HONDQG&RP SDQ SRTAHY BXVWZ KIFK KDHQRAEHHQUHP EXVHGE. \WH&RP SO DVR \WHAMR WP LADINRD
DOG LL \KH( P SR HHVY/RXVARP SHODIRQ! RAKHFIBGE HOULP P HADMY SUHFHAQ) \KH\ HIUQZ KIFK \WHGDMR
WP LDNRQRARXY/LL \KFK %RQXVKDVBHHD GHMP LAHSEXWRAEIGD/R \KHEDMR \WIP LQDIRY SD CEGIDAKHUP HKFK
YRXVZ RXGRKHZ MHKDHEHDSOG\R ( P SR HH BMWQRHYHIMDMAKDQO DK R WH\ HULQZ KIFK \KHA@MR
WP LDNRQRFXY  FRIANHD \WH3$ FFUHG2 EDIDIRY (P SR HH\VKDIQRAEHHII LEGHI RAVAYHDGFHSD, P HQVXQGHU
BHARY ~ RU EHBZ RUDQ FROMXDIRQR EHHIW RAHMOQD/UHIXUGE @7 RUDQ RMHUARP SHODIRQ
SXXOQARKLYS JUHP HNRURKHZ [VH

' HIQWROR &DAH $ VAHWRWW DERYH \WHHP SBR P HQAHIMRQKLS EHE HH\KH3 DMLV DAZ L@

\MP LTEGIDAIQ WP HE\ HWHBOWYIRUDQ. UDRQRUGRUDIRY 7 KHWLP LCDIROP D (RHKHBWEHIR F&DAH ) RU
SXERH/R \MLY$ JUHP HQAVB&DAH [VGH LCHEDAKRHERP SDQ VIRRGI MW GAMP LQDIROR L ( P ST HAVP DMIDCEFK
R \KLV$ JUHP HOARUWH&RA LGHDMIW DQG, QrHRQY/S WL QP HYVB JUHHP HONRUKH GH LQWYH D) UH-P HOVUHDAY) \R
WH( TAWS Z DB/ HHRAGIQ6HARY F ERH LU ( P SBR HHVFRQIXHG\KEWBQNICDOG P DMIDO DOUHRUM X\DOR
SHIRP [AFRAQ \R RORARP SO Z W \WHSRIFH/ SRRHOUA/RUSITPVA/HABEDKHGE. \WHERP SO LLL \WH
DESURSUDARY RUDNKP SIMGIBSURSUDIRD R DP DMIDCBXMCHVRSSRMQWR \WHERP SI) LGFOGQ) DIP S \RVHRXUA
FU\H:XUQJ m SI-URIIZSRMQFR;Q—FWQZIW[Q WDQLRNRQHOMIGLORROEHKIDR WHERP S0 LY \WH

P MBSURSUDIRY RUDIMP SMGOSSURSUDIRD R 00 R \WH&RP S0 VIXQR/RUSISHWR D) NGB Y Z LOXQIRW
P LWARIBANVRU YL ( P SR HHVFRMANRQR DIHRY LOYROMQ) P RIDMSMNGH\KDANHD R LQ QRARKDVIQ CRMG
P DAIDOQYY RQWHBMHNVR \WH&RP S0 SURVIGHS KRZ HYHU WDV AHBWRUSDAVHEHQ) WHUAKXOR WP YL CERYH
\WH&RP S \KDIOBURYIGHZ UMK QRIFHR (P SBR HH Z KIFK QRIVH\GHALLLFDED LG-QIHAKH@MUHR \WHDIBIHG&DAH
FOIP HGE WH&RP SI0 Z W HIRIK \GHALLAW IR P SR HH\R BHCEGIVR PXUH DQG( P SB HH\KDDXHHWMKDYHI LMD

@ VIR PUHWHSXISRWGIURXQG V | RUIEDAH

' HIQWROR 3* RRG5HDIRD ) RUSKERAVR \KLV$ JUHP HVA* RRG5 HDRY DQG35 HLICDIRDIRJ

* RRG5 HDRJ DHGHICHSDY

L DP DRUIBOSGARRRQLQ( P SR HHIVDAMR MY GAMYRUIASRBE QN UHDNHWR ( P SR HHV
DAKRIMW GAMA/RU



UASRQIELQNAVIQH | HAAP P HADAMD SURMRVKAK BEANRY

LL DP DAMIDOBGANROE. \KH&RP S0 1Q( P SB HVY/DHBDMY WHDMYHR/( P SB HAV/DHEDDY
LOHIHAP P HADAD SURMR\KAK WEAIRY DOG\KH3DMA/DIHHKDYDWGAENROR \MSHFHQWV
RUP RIHZ LQEHFRQIGHFGP DMIDORUSXERA/R \MVFDXH I REHIXDQDIHHID
BGRIRQLQWHEDH\DDUH/R P LMD \MXDAGHP SR HA/R \KH&RP S

LLL DUHRDARQR ( P SR HHVRUWH &RP SDQ v SUGASDCH HAXWHR | LFRAR DEGADIRQRXNGHR
60 IHIR&RXQW LI ( P SR HVSUWGASDOR I LIFHLDAKKRIIEY R U

LY WKH &RFSPODWHULDO B UHHDHKHRIWN KLV

SURYLGHG WRDMYHUBSOR\HH PXVW SURYLGH ZULWWHQ QRWLFH WR WKH %RDUG RI

QLQHW\

GD\V RI WKH LQLWLDO H[LVWHQFH RI VXFK FRQGLWLRQ DQG VXFK FR(

GD\V SWKHH3}3IHWRUIRXKFK ZULWWHQ W RMMIFH) DWLSSRIRIRHT*RRG 5HDVRQ PXVW RFFXU .
HILVWHQFH RI VXFK FRQGLWLRQ

7THP ICDINRY:  NWRAWW&DAH RES MIDIROIR RRG5HDRG  , QWHHYHN P SR FHLV WP LCDIMG Z MRV DAVHRUBRLI QVIRU

* RRG5 HDRQ ( P SR HH\KDOEHHQMBG\R

D
E
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\WH$ FFUHG2 EQIDARQY SOV

\KEMPAR ( P SR HHIVH HRAURQDQGQRQ WYRFDIRQR DI XQDQG! LT HPDH DVGH LGHGLQBHRAIRD
BHBZ OFG( P SB wmwmzmw&mmﬂmmm QMRS WLIQP HYB JUHP
D LQOQIP RQWDOORWHMWP R LM[ P RONVIYDHEDMY DVIOH IHANP P HADMD SURAR\KHAMR
WP LCDIRQ SOV L DQIP RXQWMXOOR ( P SR HH\7 DL HA/RQKVI RAWHFDBEI HDUGKUQY Z KIFK \WHADMR
WP LODIRQRAFXY SURIDMG | RUVKAK SRINRQR \WHFDBREU HIUGKUQ) Z KUK \KAK WP LCDINRQ RAFXW/\KDKDVHIBVHG
WURIK \WHEDMR WP LCDARD SD CEGILODOP S\MP ROWHAMWDAKLY @ VIRTZ Q) WHAMR \MP LADIRY
So W

\KEMRAR ( P SR HHIVH HPARQDQGQRQ UAYRFADIRQR DI XQDQG! L0 HPDHDQG( P SR HHV
FRQMHG FRP SIDGRHZ W \WH&RQ LGHQNDIM DOG, QMHQNRQ/S WGP HY/S JUHP HOM RAWHSHIRGBHILQRQ) ROWHAM
R (PSR HWMP LCDIRQR HP SR P HOMIGGHIAQ) ROWHA@MZ KIFKI] | X@P RQMVI RTBZ LQ) \KHCDMR
(PSR HWP LADNROR HP SB P HQAVRU LI HIMDH) \WHADMRQZ KLFK \WHDSSIFEGIFRQMDNRQ SHIRG XQGHMH
&RQRIEDM2 P QEXVIXGIH/B HFRGAIDIRQS AR D/IPHGG 28296$° H W WHI&2 %6 $ &RHIDIH

3HIRG \WH&RP SO0 \KDODUDQHWR SURVGH( P SR HHOGG KLY HDILEGIG-BHIGHVZ KRZ HHFRYHIHG XQEHWH

&RP S0 WKHDAX LOXUDGFHSDIQ/DVR \WHEDMR (P SR HV\MP LADIROR HP SR P HWZ W KHIGK. LGFOXQQ) P HAFDD
DQGGHQED LQXUDGFHEHH IWNXEWERMD P LONRWRHSURNG-GWR( P SR HHDQGKLYG-BHIG-QWVLP P HADMY SURMR\KH
MR \KAK\MP LDIRY | | \WH&RP S0 LVQRAHDRIED CEBIVR FRQMXHKHDE LOXUDGFHEHH IWARYH LI HXQEHAH

&RP ) VIQXIFHSD \WH&RP SO0 \KDTSURYLGH\VEWTQIID HMXLYDBONRYHDI HXQG-URKHAKLLG SO LQKUDGFH
\RUHY 1 D) R \WHE&RP SO0 IVKHIGK BHH IWDHVHD | XQE-GDVR \WHAMR ( P SR HHMP LDIROR HP S P HWRU
1L \WH&RP S0 FOQRVMBURYGHWHIRIIRQ)



EHH IWLQDP DQHAMDAVH HP SWURP RURKHZ VHFRP SIDQAZ W CSSTFCERIQY. LFOQQ) Z WRXW

P LMMR) 6HAIRY  $ R WHERHDWGEHARY R \KH3XETE + HIWW 6HYLEHS AW LOXAOGR SIRIAQ) FROMMHG
KHDGK LQUUDFHEHH IWDARWR W CERYH \WH&RP SDQ \KDIIQXADGSD \R( P SR HHDQLP RXQAANXCOR\WHP RQKD
WP IXP D P HQWRY( P S HHDQGKLYHDI LEGIG-BHIGHVZ KRZ HHARYHIGXQG-UMWHE RP SO VKHDIK SOQVDVR \WH
@MR ( P SB HVWLP LLDIRQR HP SRR P HQVFDBXOMEE UHHMFH\RWHSUBP P D/R \WH@OMR WP LGDIRQ D/
PXUHQ® \f CEBGIFRP SHODNROLOKEWBRNIID HNXOCP RO LOKBED HOVRYHMHE.2 96 $ & RYHDIH3HIRG RAWH

WP DAQ) SRWRQWHIR

(PSR HV' IMAQYVRJI HK ( PSR HHVHP SR P HONKDDMP LGDMDX\RP DADD LOWHHYHIAR ( P SGR HHVGDK RU

WP LLDARQR HP SBR P HOAR\ UDWRQR KLV3' MELOW , QWHHYHIAR ( P SR HHVG-DX RAMP LCDIRQR HP SR P HOADVDUAKOR

(PSR HV' MEOV ( P SR FHRKYKHWAKDGEHHQMBG\R D WHS FRXHG2 EQIDIRY SOV E SD P HYWR DQLP RXQMNDOR ( P SR HHV
SHOHG YRQKVI ROWHFDBOEU HIUGUQ) Z KIEK ( P S HHVAMR WP LCDNRQRAFXYFDBXDAMD/R \WHAMR WP QDR Z KHHOQ
SHOGHS P HOQ/AKD P ST HHKDVP HARHCSSTFCEGIERQXVP HMFVD/R GDMR \KAK WP LCDIRQ DVGHMP IGHGE \WHYRDG  SURIDAGI RUKFK
SRMRQR WHFDBQEDU HUGKUKY Z KLFK \WFK \MIP LADIRORAFXWARDKDY HIBVHG\KURKI K WHEDAMR WP LCDIRY SD CEGILQDOP S\KP RQWH
DMWY @ VIREZ Q) WHEOMR WP LODIRY ) RUSKERHR MLV JUHP HWE' ME@N \KDTP HIQWH( P SR HHVI DOUH\R
SHIRP KLVGAN/KHIKQEHU | RUDSHIRGR QRABW\KDQ RGH KXQAHG \E HOV FROHPAYHE VEHDXHR (P SR HHVLGFDSAMBARQ GXH
R SK\ MFDORUP HQBOQMY  GVCELOW RUERHY
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L
L

LLL

&KDQJH L Q7R BRBIVDUDRML R Q

3D\PHQW 8SRQ &KDTHIHP L Q [RMR IPRIOH RDGHKO\Y IRl IDQ7HE: R RBIVDIDBNOL
GHIGGEHRZ (PSR HH\KDOEHHONBG\R

\WH$ FRXHG2 EQIDIRY SOV
\KEMPAR ( P SR HHIVH HRXANRQ DG GRQ UAYRFDIROR DIXCO]ZQGILQISI—(BDHEI;G( P S® HV
FRQMXHG FRP SIDCAHZ W \WHE RO G-I

: UHP HQMAYHIDGRH
D 1IQOICP RQMNITORWHXP R $ \WHOYH PR}MAT%J.H&IDH D/LQHII-HNPPI—G.DMD
SURM\WHEMR WP LCDNRY SOV % (P SR HHV7 DU HRQXV I RAWHFDBE HIUGAUQ)
Z KK \XFK DMR WP LCDNRQRAEXY SD CEGILQDOP S VKPP RQWWHEMKDAM KLY av
IRZ 1Q) \WHAMR WP LCDIR) SV

\KEMPAR(P S O RVHHIH F X W L R
FR}M)(I—GFR:’SGIIIHZIAMW#&RQIL

SHULRG EHJLQQLQ

ZKLFK |_v HLIKWHHQ X000 PROWKY \RBORIZQ QW MRKH RC
LI HDUMKHWGDWH RQ ZKLFK WKH DSSOLFDE QH SLRIQMEL R E
&2%58%RYHUDJH 3WKHREGRPSDQ\ VKDOO DUUDQJH WR SUR
GHSHQGHQWY ZKR ZHUH FRY\HHKH 0B OMIG H Q WKKIID @R SIDD\C
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HLQ &RQWURO FRQVWLWXWHV$D USHDH
R @ IDWY K& HL ¥ R/GKHE MM K M/ WYURD &H/ADVE MR QR Q

DV\KFK WP LVXVHGLQ6HPMRYY G DG

D/IPHGG QGURA® RUGEAHR® R VHXUMH/R WHERP SDQ UHSURHOGY [L1W SHIAHQW

J
L

RQVWLWXWH DUHBD)XQU H 5IHY ¥&DQW/IURRD 6HHYF

R 2&KDQJHIO&
KDQ
VDW
F

7 KHFRQUWXP P DARQR WH VDB QTXLEDWRQ RUAVSRMMRQE\ WH&RP SDQ R DIDRU
7 KHFRQUXP P DARQR DP HJHJ FROROCDARY UHRWI D] DARQ RURKHUMP LOIMDOVRNRQ

$Q SHIRJ

WOQWH&RP SDQ DQ R LW\XEMADUH/ RUDQ H IMAQ) \KDUHKREHIR WH&RP SDQ. EHFRP HY\WH? EHOH LADORZ Q) DVGH LGHGLQ

P RQKVIRBZ 1) D3 &KDQIHIO&RONRD DVGH
5XB G R \KH6HXUMA/DQG( [ ADQIHS VR

_&ROARO P HIQVWHRFPUHFHR D) R WHIROORZLQJ

'H
LV WHUPLQDWHG ZLWKRXW &DXVH

L

LQRNQ WHERP ST 3 7WDQANRY  LQHIFK FDH LQZ KUK \WWH YR \HIXUM/R WHERP SOQ RAMBRAQY LP P HADMD SURDWH MR GR RV

TR

VEWEQAD® DR WH&RP SDQ v DAMHV RU

L

Z \MQWEHOH
R WHSRZ HUUSURVHOMGE. WH YRAQ) VHRXUMEVR WH&RP S RUMKAK XUYLYLQ) HOA RULW SDUHQARXWEIA.Q)

RUP RHR \WHVRBOYRIY SRZ FUUHSUHHOMG B\ WH &RP SDQ vV WHQ RAMBQAQ) YRWQ) VHRXUMHY
FROMXH R U-BURHQVHWWHUE. UHP DLQQ) RAMBOAQ) RUB\ EHQ) ARQYHWGLQR YRICY VHRXUMM/R \H\KYLYLQ) HQMY RUWSDBHONDABDKN

(LW SHFHOWV
LP P HADMD O\MINXK 7 WIDQERWRQ
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SHBDH 1 RELKEAQ) DY SRYMRQR\KHFRQAY [QVKVS JUH-P HMGR DP RXQIVKDIEH SDIG RUEHH IVBURYLGHG SXYKDQWR
6HARY RUBHAMRD  RNHAKDQ\WHS FRUHG2 EQIDINRY/ DOGCRIOFFHBLDMG YHAMY R \KH( TXW$ Z DBAKDTRFXUD/DUAXOR ( PSR HHV
\MP LCDNRQR HP SBR P HYSXWXODARGHANRD  F XQBW RQRUSUIRURWHMWMWK W @) IRTBZLQ) WHAMR (P SR HHVMP LADIROR
HP SR P HQADQH [ HAYHIHHDOMBDHR FOIP VI UHP HOMKHE5 HBDH  LO\KEWBRMID \WHIRP DMFKHGKHMRDY( [ KEW KDVEHHD
H HPAWAGE\ ( P SR HHDQG WP D.QVH I HAYHRQWKAK GDMDQG0Q  CESTFEG UHYRFDIRQ SHIRGWHIHKQEHKDVH LG

1R $Q WBRW QRIFH/RURKHUFRP P XQEDNRQYUMTXLUHG RUSHIP IWHG\R EHILYHQE! HWKHUB DMWY KHIAR \KDEEHILYHRLQ
ZUMY B SHYRDOGHIYHY  RYHQUIKWARUHMYIFH RUB. U MG RUPFHWIHG P DO SRUBTHSUHOG UHMQUHHSNHNXHIAMG DECHAHG\R \WH
&RP ) DMWVSUKGASDCH HRXWHR | LFH/DQG\R ( P SR HHDLYP RIWHFHNDGAHWRQWHERP SDQ VD URTUHRIB/

1IRWLFHUPILQB@\LBRUSRUWHG WHUPLQDWLRQ RI (PSOR\PHQW E\ WKH &RP¢S
ZULWWHQ7HR\WLEBWLRQ WR )W K HS R WKRSUHYDRIFWIERW |7 H URPIL Q' DW\KLORGD® RWAEZGLAK LOAFDM/
Ul DSSQFCE®! WH\SHAL LF WP LADARQ SURYIMRQLOWLY'$ JUHHP HONHIHG XSRQ DG \KDIDHWR W LO DR TEGIGARIOKHI CRVDQG ALY \WgRHY
FOIP H3\R SURYLGHDEDUYI ROWP LCDARQR WH( P SR HHIVHP SR P HIAKQGHMWH SIRMMEQ\RLQBFDAG ) RUSKERFV/R \KLVS JUHP HOMR KK
SUERWCWPLDMROR HP SOR\PHQWINMNRWOOHEAELMIKRXW GHOLMHWWP\LRDWARIQD 1RWLFH RI

*HQHUDO 3URYLVLRQV

D * RYHQQ) / 7 _9HXH 7 KLV$ JUHP HQMKDDEHIJRYHOHGE\ DIGFRQVWUXHG LQ DF
WKH ODZV Rl WKH 6WDWH Rl &DOLIRUQLD ZLWKRXW UHJDUG WR WKH
DJUHH WKDW DQ\ OLWLLHHIPRI@® W HIDDGR EHWRIQG XFWHG LQ 6DQ 'LHJ
KHUHE\ FRQVHQW WR \RRWRMKK G\IAMRGE DA RAI RS \WRIB QWS GNP RAWRH
BRMHD' LVWULFW RI &DOLIRUQLD

E SVVLIOBWOMPSWLRQ EVVEKFEHMWRY RI WKH &R P 8B OH R NGMR
WKH FRQVHQW RI (PSOR\HH E H LIV VWMWRBOH DVMXE XRIHSDWQMUHG GLVF
RU RWKHU EXVLQHVV HQWLW\ ZKLFK DIW W QU VRIWKIH ZKIHWWHK HGD BT XAMUCH
VXEVWDQWLDOO\ DOO RI WKH D VAKHW&RRS IEX\WVZ QIO \U R T XALKUHH SRR S\DXF
LQGLUHFW E\ BXWRKDRWKPHEZLVH WR DOO RU VXEVWDQWLDOO\ DOO
DVVXPH DQG WR DJWHHHWRISAIWIRQPVKKLWDPH PDQQHU DQG WR WKH
UHTXLUHG WR SHUIRUP LW LI QR VXFK VXFFHWKIDRA QX & X¥FBNHQ/ 3PP
&RPSDQ\ RI LWV REOLSD WVRIG REB&KDOO PHDQ WKH &RP
GHILQHG DQG DQ\ VXFFHVVRU WR LWV EXVLQHVV DQG RU DV¥HMWH DK
RSHUDWLRQ Rl ODZ RU RWKHUZLVH

F 1R: DYHR %K 7KHIDOUARHIRFHIQ SRMROR WV$ JUHHPHQW VKDOO QRW
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JUDQAG\KH3 DM/ DHPYP XOIYH DOG\WHHBRIRQR RHVKDDRVRQXWAMDZ DIYHUR \IKFK 30V UIKY
\R DAHYWITRXHUGI DODQG HNXAEG WP HAHY DYDMEBIXQEHAHALRXP WG/

G BHHIHOY 7 KHSRIMRY/R WWV$ JUHP FQIDHVAYHIE®I DQGL 1T DQ\ SURYLVLRQ VKE

LQYDOLG RU RWKHUZLVH X QSR BEERRE BHERIMBROZ KM EURTEDISDAWR \KLVS JUWHP HA
\KDORBHDIIHFW H G

H QNS JUHHP HON7 KLV JUHHP HQNDQG WH & RQ LGHNIMW DG, QAHANRQ/S WL QP HYV$ JUHP HOW
FROWMMAMKHHQIHDI UH-P HOAR \KH3 DM Z LK UAGHRAR\KH\XEVAP DIRUR \KLY/S JUHP HONDOG \KSHYHEH DOSURUDOG

FROAP SRUDQHRAVQHIRIDIR)Y DI UHHP HOW DG XQEHMBEQ)VEHE HQ\WH3 DWW Z KHKHURUIDORUZ UMKD LFOGQY
Z \KRAMIP NDIRQ DO R I HUBIWHUERE H-Q\WH SO DG \WH3 UR L JUHHP HOWV

I 0 RAIIFDNRYVOG: DYHY 1 RP RAIDNIRORZ OYHR WV$ JUHP HQAKDOEH YDIGXQBWLQZ UMY
VIQGE WH3DW DIDOQI KRP \XAK P RA1 LFDNRQRUZ DYHUMVRXIKVWR BEHH) RAHG

J $ P HYP HOA7 KIV$ JUHP HWP D EHEP HG-GRUKSSBP HQAMGR®D B\ DZ UMY MIQHGE, ERKR \KH
DMV KHHR

K . XSTFDME&ERQMEDW ) ORVP LB 7KVS JBHP HOWPD BEHH[HF XWHG LQ GXSOLFD
K VKDOO EH GHHPHG DQ RVXHAKOPRXQGWRYSGH® VKREZBIFE UVRJIH
L

RO/ RO @OMA/NHIWDHBRMRQF P DOKDTEHDYH | HAYHDYRWLDOLI CDMBY
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H/XID@W WK & LIBH YRL G
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G
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N &RQVWUKXKKM OM@JIXDJIJH LQ$D 0 BHPHOW VKIDWIOLVQ DOO PFVRV G

IDLU PHDQLQJ DQG QRW VWULFWO\ IRULRVK PXWLQIVPAL\WRQWRR @ KW KS-DUHNVV KIY OKCH B H \
JURXQG WKDW VXFK SDUW\ ZD W JUHMSRHOM BROH O R U SDUDN WA IQH WK IRLL V

o) BHEFWLRQ $
L IRWZLWKVWDQGLQJ DQ\WK$QUHW R HQK\H BDRQI\DY P HQ WQRW
SURYLGHG WR (PSOR\HH XSRQ KLV WHIXU\D IR P\MHIPMVOR KDV W K HIQDFRQ V L G HL
SD\PHQWVY RU EHQHILWY DUH FRQVLGHUHG G WIRJHWHKEHIBIRIRISH) ¥ D WAHKKWI) G B U G
SURYLGHG XQWLO (PSOR\HH KDV D 3VHSDUDWLRQ IURP VHUYR FHF RZXAQWK\L. G DV R B CPH-
SX UV XD Q3N WHR FHKQW WKDW RWKHUZLVH ZRXG&UBAK \BXR) | LBRIR 6BIFPWLRQ 6 HE W L F
SD\DEOH XQWLO (PSOR\HH KDV D *VHSDUDWLRQ IURP VHUYLFH" ZLWKLQ WKH PHD
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*(1(58/ 5(/($6( 2)&/$.06

>¥KH ODQJXDJH LQ WKLY 5HOHDVH PD\ FKDQJH EDVHG RQ OHJIJD R GIHG'HH® RYPBHIQ \M |
ZLOO EH LQFOXGHG LQ WK# ILQDO 5HOHDVH GRFXPHQ

7KLV *HQHUDO 5HOSIDYHDR/MSODWAVHE LQWR DV Rl WKLYV BBBB&2GDE R IL BBB|
{PSOR\HBD®G*$,1 ,1& D 'HODZDUH RRPSPDIVRIOROH PWKN HO\ UHIBDUWGEGHWR KHUHI

+(5($6 (PSOR\HH DQG WKH &RPSDQ\ PRHQSHIGWLOIE SHRYV W B IAN-GF PRYBENA HHQ §
-DQXDU\ SIUMKIP HQW

:+(5($6 WKH 3DUWLHV DJUHH WKDW (PSOR\HH LV HQWUWEHRBQWR ¥NXBMWWBDEW
HIHFXWLRQ RI WKLY 5HOHDVH DQG

'+(5($6 WKH &RPSDQ\ DQG (PSOR\HH QRZ ZLVK WR IX0OO\ DQG ILQDOO\ WR |

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI DQG VXEMHFW WR WKH VHYHUB@HRB'
DGHTXDF\ Rl ZKLFK LV KHUHE\ DFNQRZOHGJHG E\ (PSOR\HH DQG ZKLFK (PSOR\HF
(PSOR\HH DQG WKH &RPSDQ\ KHUHE\ DJUHH DV IROORZV

*HQHUDO 5HOHDVH RI &O0DLPV E\ (PSOR\HH

D (PSOR\HH RQ EHKDOI Rl KLPVHOI DQG KLV H[HFXWRUV KHLUV DGPI
DQG IRUHYHU VEBKN RKROABDQ\ DQG DOO SUHGHFHVVRUV VXFFHVVBUNWHMG WHGID W H
HQWLWLHY DQG DOO RI WKHLU SDVW DQGIISFHIWAH QW Q QY Bl ¥ VRRIUY L FELLWHE VERWW Q4
UHSUHVHQWDWLYHY DQG WKH HPSOR\HH EHQHILW SODQV LQ ZKLFK (PSOR\HH LV
&RPSDQ\ FROWHKRRISDHO\5HOHDRPHIVQ\ DQG DOO FODLPV GHEWV GHPDQGV DFFF
HTXLWDEOH UHOLHI JEBPBPRRSOPRQWY RKMWIDWLRQV SURPLVHV DJUHHPHQWYV
UHVSRQVLELOLW\ DQG OLDELOLW\ RI HYHU\ NLQGHHYGDRKDBRF¥WMU ZKB WRQRE QHRI
XQNQRZQ DVVHUWHG RU XQDVVHUWHG XD PRKHBEKRWP XQRWME KBW HRE FROIODIFN
EDVHG RQ DQ\ HYHQWV RU FLUFXPVWDQFHV DULVLQJ RU RFFXUULQJ RQ RU SULR!
LQGLUHFWO\ RXW RI UHODWLQJ WR RU LQ DQ\ RWKHW HPS AR\PRIQWW. G RQ BBUPD
WKH WHUPLQDWLRQ WKHUHRI LQFOXGLQJ DQ\ DQG DOO FODLPV DULVLQJ XQGHU
FODLPV RI ZURDH | EQ BLNKKOW[SUHVV RU LPSOLHG FRQWUDFW IUDXG PLVUHSUF
NLQG WKDW PD\ EH EURXJKW LQ DQ\ FRXUW RU DGPLQLVWUDWLYH DJHQF\ LQFOX
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OLPLWDWLRQ 7LFVGOMHR M WIQHG B IBYFIVD BILJKWWV DPHQGHG H W/HT VBRFHW LRRQV ZLWK
$FW DV DPHQGHG HSSTANKH 5HKIEMORWDWLRQ DPHQGH GHWH BVSK& &L YSLFOVSR UKW
WKH &LYI$GWLRKW V 86 & 6HMWILIRSHH 'LVFULPLQDWLR®FMQ DPVS D RMRHIHG 8_H6W\
VHTWEHS$ WKH (TXPW I DPHQGHG 86 & 6HFWLRQLFH®RI HEXODW BRQW BD |
& )5 6HFWHRMB TWKH )DPLO\ DQG$EMGIDADDOPHQ®HG HWHE WKH )DLU /DEFEW6RNDQGEL
DPHQGHG 8 6IMHTWKH (PSOR\HH 5HWLUHPFVQ WD MQBRHABD GHE X BIMMMT BQ® WKH &DO
(PSOR\PHQW D®BW RXIQRIRUQLD *RYHUQPHIMNT&RGH 6HFWLRQ

IRWZLWKVWDQGLQJ WKH JHQHUDOLW\ RI WKH IRUHIJRLQJ (PSOR\HH GRHV !

L &ODLPV IRU XQHPSOR\PHQW FRPSHQVDWLRQ RU DQ\ VWDWH GL\
DSSOLFDEOH VWDWH ODZ

LL &ODLPV IRUFRPENMHUNDIWLRQ LQVXUDQFH EHQH IWW\R R®ICGHWDWK R (
SROLF\ RU IXQG RI WKH &RPSDQ\

LLL &ODLPV SXUVXDQW WR WKH WHUPVY DQG FRQGLWLRQV RI WKH |

LY &ODLPV IRU LQGHPQLW\ XQGHWDWEHRRNO®HEE R UVK\H&ORPRERIDQ GBI R D
DSSOLFDEOH LQVXUDQFH SROYRALMBNIO UWY SN FINQ VHRLFBHROHRN HAET H B RW 8D QR L

Y (PSORVHUHI UKW WR EULQJ WR WKH DWWHQWLRQ RI WKH (TXDO (F
'"HSDUWPHQW RI1 )DLU (PSOR\PHQW DQG +RXVLQJ RU DQ\ RWKHU IHGHUDO \
SDUWLFLSDWLQJ LQ DQ LQYHVWLIJDWLRQ RU SURFHHGLQJ FRQGXFWHG E\ VW
VWDWH RU ORFDO JRYHUQPHQW KDJW QP'S CCRARULGRIBYV KRHZOHDHMH KLV ULJKW !
GLVFULPLQDWRU\ WUHDWPHQW

YL &ODLPV EDVHG RQ DQ\ ULJKW (PSOR\HH \P BIY KID\WHRW R RHEO RLUFWM L
$JUHHPHQW

YLL &ODLPV (PSOR\HH PD\ KDYH WR YHVWHG RU HDUQHG FRPSHQVI
YLLL (PSORVHUEJKW WR FRPPXQLFDWH RU FRRSHUDWH ZLWK DQ\ JR’

E (03/2<(($&.12:/("*(6 7+F +(+$6 % ((L'9,6(" 2)
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$1' ,690,/,$5,7+7+( 3529,6,216 2) &$/,)2%6D,%,2'( 6(&7,21 :+,&+ 3529, (56 )2//2:6

3$ *(1(5%/ 5(/($6( '2(6 127;7(1' 72 &/$,06+,&+ 7+( &5(', 25 '2(6 127.12: 25 6863 (&
72 (;,67,1 +,6 25 +(®35%$77+(7,0( 2)(;(&87,1*7T+( 5(/($6(:+,&+ ,).12:1 %<+,0 25 +(5
0867 +®( 087(5,$//<$))(&7(" +,6 25 +(5 6(77/(0(1,77+ 7+( '(%25 ~

%(,1%: $5( 2) 6$," &2'( 6(&7,21 (03/2<(( +(53%(669: $,9(651<5,*+76(0%< +®(7+(5(81'(5
$6:(// $6 81'(51<27+(5 6787(6 25 &20021: /$5,1&,3/(6 2) 6,0,/$5 ())(&7

>1RWH &ODXVHV F G DQG H DSSO\ RQO\ LI (PSOR\HH LV DJH

F (PSOR\HH DFNQRZOHGJHV WKDW WKLY 5HOHDVH ZDV SUHVHQWHG W
KDYH WZHQW)\ RWHPH LGDAKNEFK WR FRQVLGHU LW (PSOR\HH IXUWKHU DFNQRZOH
ULJKWV XOGHD QWK WKDW (PSOR\HH VKRXOG FRQVXOW ZLWK DQ DWWRUQH\ RI KLV
VXLFLHQW WLPH WR FRQVLGHU WKH WHUPV RI WKLY 5HOHDVH (PSOR\HH UHSUH\
WZHQW)\ RQH GD\V KDYH HODSVHGY ROXQBIGE DERRY WRHNRBYLOHOD QG Z MVEKHWIK
FRXQVHO LI DQ\ DQG WKDW (PSOR\HH YROXQWDULO\ ZDLYHV DQ\ UHPDLQLQJ FF

G (PSOR\HH XQGHUVWDQGY WKDW DIWHU H[HFXWLQJ WKLV 5HOH
GD\V DIWHU KLV H[HFXWLRQ RI LW (PSOR\HH X QIGHWW.W Bl QDEQ/G WHKD W UW K D\E G H OKHIX
UHYRFDWLRQ SHULRG SDVVHV DQG (PSOR\HH GRHV QRW UHYRNH WKH 5HOHDVH L
WKH VHYHQ GD\ UHYRFDWLRQ SHULRG KDV SDVVHG (PSOR\HH DOVR XQGHUVW
GHOLYHUHG WR WKH &RPSDQ\ DW LWV SULQFLSDO SODFH RI EXVLQHVV ZLWKLQ W

H (PSOR\HH XQGHUVWDQGV WKDWHWWIY 5 HOHDYVHRY¥REOEB EHFR® FE
HLIKWKGD\ DIWHU KLV H[HFXWLRQ RI LW VR ORQJ DV (PSOR\HH KDV QRW UHYRNF
DERYH

I (PSOR\HH IXUWKHU XQGHUVWDQGV WKDW (PSOR\HH Z$JOJH RAQ
XQOHVV WKLVYHFAWIHMHVRQARWIEHIRUH WKH GDWH WKDW LV WWMWHU\P L Q DGADLR Q RO GHR

1R$VVLIQPKHMIMR\HH UHSUHVHQWY DQG ZDUUDQWY WR WKH &RPSDQ\ &

WUDQVIHU RI DQ\ LQWHUHVW LQ DQ\ &0DLP WKDW (PSOR\HH PD\ KDYH DJDLQVW \
WKH
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&RPSDQ\ 5HOHDVHHV IBAPLPY\ GHPBIQEW\GDPDJHY FRMWY LBFHQMHY MDWQ G D MWK
RU WUDQVIHU IURP (PSOR\HH

"KLVWOHEORZHURMWKRYALNKRQHLQ VKDOO EH FRQVWUXHG WR SURKLELWV
FRRSHUDWLQJ ZLWK RU SURYLGLQJ LQIRUPBOMXNRLID WV RE XD \QRRWY DU DR PW B ® W R J X\
&RPPLVVLRQ WKH 8 6 &RPBRGUWRPPLXVYHRQ RU WKH 8 6 'HSDUWPHQW RI -XVW
KDV SURYLGHG (PSOR\HH ZLWK WKH IROORZLQJ QRWLFH RI LPPXQL7WD GH J6SWW H @
(PSOR\HH VKDOO QRW EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\ )HG|
WKH &RPSDQ\ WKDW LV PDGH LQ FRQILGHQFH IWRLDO HRAHW R CD G \I /WIR URWYI \O\RFED I9C
LQYHVWLIJDWLQJ D VXVSHEWHG YRRODWHLRQORQRWZEH KHOG FULPLQDOO\ RU FLYL
IRU WKH GLVFORVXUH RI SURSULHWDU\ LQIRUPDWLRQ Rl WKH &RPSDQ\ WKDW LV
LI VXFK ILOLQJ LV PDGH XQGHU VHDO DQG LLL LI (PSOR\HH ILOHV D ODZVXLW IR
(PSOR\HH PD\ GLVFORVH WKH SURSULHWDU\ LQIRUPDWLRQ WR P\ DWWRUQH\ DQG
DQ\ GRFXPHQW FRQWDLQLQJ WKH SURSULHWDU\ LQIRUPDWLRQ XQGHU VHDO DQC

6HYHUDEIKOWMYH HYHQW DQ\ SURYLVLRQ RI WKLY 5HOHDVH LV IRXQG W
MXULVGLFWLRQ VXFK SURYLVLRQ VKDOO EH GHHPHG PRGLILHG WR WKH H[WHQW
LOQWHQGHG WKDW WKH SDUWLHV VKDOO UHFHLYH WKH EHQHILLW BERIGW H B SFORDGALHIGF
VDWLVIDFWRU\ LQ WKH MXGJPHQW RI VXFK DUELWUDWRU RU FRXUW WKH XQHQIF
WKH UHPDLQLQJ SURYIHVFVRK)Y WKBOBEQRW EH DI

_QWHUSUHWDWIL RRH KRQWGW QI¥WHRQIRUWK LQ WKLY 5HOHDVH DUH IR
LQWHUSU$HW HRIPMAKWVSHOHDVH KDV EHHQ GUDIWHG E\ OHJBDXOWFRPSDHHEHIKE
LQ WKH QHIJRWLDWLRQ RI LWV WHUPV )XUWKHUPRUH (PSOR\HH DFNQRZO
5HOHDVH DQG KDYH LW UHYLHZHG E\ OHJDO FRXQVHO LI GHVLAFAHW WXDPEV B
DPELIJXLWLHY DUH WR EH UHVROYHG DJDLQVW WKH GUDIWLQJ SDUW\ WKDO
IDLOXUH WR HQIRUFH DQ\ SURYLVLRQ RI WKLY 5HOHDVH VKDOO QRW LQ DQ
SDbUW\ WKHUHDIWHU IURP HQIRUFLQJ HDFK DQG HYHU\ RWKHU SURYLVLRQ

*RYHUQL @QHQXZK LV 5HEIBWRYHGGE DIGFRQVWUXHG LQ DFFRUGDQFH ZL\
&DOLIRUQLD ZLWKRXW UHJDUG WR WKH FRQIOLFWV Rl ODZV SULQFLSOHV V
5HOHDVH VKDOO EH FRQGXFWHG LQ 6DQ 'LHJR &DOLIRUQLD (P SO RNRXMWRD\ERH
6\IMR &DI RQDDG\WHS QUMGE\BM/ LMMPAZ RAWRIWHBRAHO' LVWULFW RI &DOLIRUQLD
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(QWSVHHHPHQW 5HOHDYHBRBHYMWHFRQVWLWXWH WKH HQWLUH DJUHH
PDWWHU FRQWDLQHG KHUHLQ DQG WKHUHLQ DQG VXSHUVHGH DOO SULRU
ZKHWKHU ZULWWN G ROHDWMHOPD\ EH DPHQGHG RU PRGLILHG RQO\ ZLWK WK
UHSUHVHQWDWLYHI1RI RUKHO &RPARBRHQW RU PRGIHEWDLWH R & HWODBAN HUUF XF

ERXQWHUKIDUWBWHOHDVH PD\ EH HIHFXWHG LQ PXOWLSOH FRXQWHUSDU
DOO RI ZKLFK WRIJHWKHU VKDOO FRQVWLWXWH RQH DQG WKH VDPH LQVWU

6LIQDWXUH 3DJH )ROORZYV



WKH 3DUWLHY KDYH H[HFXWHG WKLY 5HOHDVH DV RI WKH C
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( [ KLEW
$0 (1' (' $1' 5(67$7(' (03/2<0(17$*5((0 (17

7KISV(1'(" $1' 5(6%7(' (03/2<0(17*5((0(17 $JUHHPHBWWLYH DV RI -DQX
S(UHFWLYH ''DWRDGH E\ DBQE & HW,28H QRRISBQ\DRIG/ '25$'/$ fPSQR\HH

:+(5($6 (PSOR\HH LV HPSOR\HG E\ WKH &RPIEBRYU M\WQ GWWH BWHWID)YL\Q D (

:+(5($6 (PSOR\HH DQG WKH &RPSDQ\ DUH S D8WIHHP HWHERNWHIDCHN DRVH R W)D
WKHIKRWHHPHQW

'+(5($6 WKH %RDUG RI 'LUHFWRYR RURBIKNHGHRPBDPLQWEHVKDW LW LV
&RPSDQ\ DQG LWV VKDUHKROGHUV WR FRQWLQXH WR HPLSHRA DRSO KA IFH HDWDW K X @
DQG FRQGLWLRQV DQG

:+(5($6 (PSOR\HH GHVLUHV WR FRQWLQXH WR EH HPSOR\HG E\ WKH .
FRQGLWLRQV RI HPSOR\PHQMW DWHPHBWRQWDLQHG LQ WKLV

12: 7+(5()25( LQ FRQVLGHUDWLRQ Rl WKH SURPLVHV DQG PXWXDO F
YDOXDEOH FRQVLGHUDWLRQ WKH UHFHLSW RI ZKLFK LV PXW XD GO \U RN RVZROJH GV
33DUWLHWHH DV IROORZV

$*5((0(17

(UIHFWLYH 'DWH
(PSORVHHESOR\PHQW X QG H®J WHKHHP W @ WPWKR IOW KAIRMFFRH.QHH' RW HV KH (I

$W ZLOO (PSOR\PHQW

(PSORVHHESOR\PHQW UHODWLRQV K L S$Z2UHRA( R SRPRENSIINA LR \GLUBLEDEDIBAK
DQ WP HDQGIRUDQ WDRQE HWHIWHERP SI) RU( PSR HH : KIGIAHWSQVFRIRQ/R \MV$ JUHP HOMGHAUEHH YHQ WY WKDW F
SDUWLFXODU WLPH LQ WK H H M W X (BWFRUGRREEDYI XDTOMIR W KR P HYR D) GQIW
s

(PSOR\PHQW "'XWLHV

D 71\V@15 HSROMELOWAY 2 QWWH( |THANWH' DM ( P SB HH\KDOEH\WH&KIH ) LQDGRDCR |1 LFHUDQG
BHAUHBY R \WH&RP 0 WHERWY \RWH&KIH ([ HXARYH2 11 LFH) RUQMIP &KIH ( [ HXWH2 IIEHU \KHE6XSHYIMQ)
21IFH) R \WH&RP S ( P SR HH\KDOSHURP DOR \WHGA DG UASRMELOMAVR XK R | LEH/AVHWVRIK LOWWH
% @Y VR WHE&RP SDQ DQGWRHFRP P RQD DARADMG Z W \XAK R | LEHYDQG WK | XUIKHJGANAY DG UHSROUELOMA/ DY
PD IURP \P HRWYP HEHDXLIQ-G\RKIP B \KHYRDGRAKHEXSHYIMQ) 2 111FHU

E ) X7 P H$ WHINRQ ( P ST HH\KDDGHYRMKLY | X@WP H DMHNRD
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HHJ\ DOGW@\RWHERP S GAUQ) WHSHIRGKHLYHP SR HXQEHMAYS JUHP HQV

3RIA &RP SIXHH ( P SR HH\KDORRP SO Z W DOR WH&RP SO0 WVSRIAH/ SUIRNAHY DG SRAHAY
DvZ HODY DODSSTHERIQY V ( P SR FHKD/SURAO H HIAMGDOGGHIYHHG\R\WH&RP S0 WH&RQ LG-ADDW DG

, QYHRARQVS$ WLI QP H/$ JUHHP HQVWH & RO LAHRIWIMI DG, QYHMNRQYS WLICQP HVE JUHHP HOV  DREFKHSKHIAR DY/
([ KHW

&RPSHQVDWLRQ

YDH60DY 7KH&RP SR \WKBOED (P SR HDEDH\DDY R SH\ HDJ RIEK KLIKHUEP RXQV
DY\KHYRDGP D GAMP LCHIURP P HVR\IP H W CESTHEG | HHDODQGWIAMZ DKKRTGIQ) WM HY LQOFARGAHZ W\KH
&RP S VHIX@USD, UROSIIRNHY \KH3 YDHEDDY

VRXVERP SHODIRY , QUEAMRQWR\WHYDHEDMY ( P SR HHZ LOEHHILEGIVR WFHYHDQ
IGFHQIWHERQY \WHE %RV DATQIQWIOBLIHAR R K\VO/DHE0MY \WH_7DJHERXV

(IHAMH' DM( TXWSZ DB/ 2 QWH( IIHAH' DM \WH&RP SO \KDD UDQMR( P SR HH L WRAN
ROMNRQAR SXUKDHDQDIJWIDMR \KDUW/R WHERP SDQ VAR P RQWRAN \KH: 6\BAN? SIRD  DQG 1L
UMMEAGWERNXQW \KH 568V 7 KHE\RAN 2 SINRQ\KDDYHWDY| RTBZ V R \KHRUWLQDOO® BHUR \KDHAXEVRAR
\KHBEVRAN 2 SIRQVKDDYHANRY- DY DG WR \KHRWIDOQ® BHR \KDHAXEVRAR \RHE\RAN 2 SINRQ\KDD
YHIWRTBRZ 1Q) HIFK RH P RQIX SHURG\KHIHI WU \XEMRAR ( P SR HHIVFRQIAHGVHYIFHR\WWH&RP SO0 \WURXIK HIFK \WFK
YHXMY CDM \R\KDADOR \KH\KDUA/AKEVFMR \KHB\RAN 2 SINRQ\KDITEH YHARGRQ- DO 7KH5 68 VAKDDYHWD/
IRBZ V R \KHRUWIQDOQ® BHR \KDHAXEVRAR \KH5 68 \\KDDYHXRQHFKR 0 DK DG
\KEVIPAR ( P SB HHIVFRQIDGVHYIFH\R\WHERP SDQ \WURKIK HIFK \WFK YHXIY GDM 1 R \AXBDAQ) \WHIRBIRQ) \KH
6\RAN 2 SINRQDQGWWHS 68 V DQGOMY TAW$Z DB/KHBE ( PSR HH DVGHIGGEHRZ  \KDOEHRP HIX® YRG5
H HAME®! LOWHHHYR ( P SR HMP LCDIROR HP SR P HYR \KH&RP S0 Z MRV&DAH D/GHIQGEHRZ  RU
(PSR H{V5 RUI@DIRYIRY RRG5HDRQ DVGHIGHGEHBRZ  LQHIFK FDVHIRTBZ 1Q) D&KDQIHIQ&RURO D/CHIGHS
BBZ  7KHGWAN2 SIRQDG\KHS 68 \Z IGEHIIQAGSAOBOMRWHERP SIQ IV, GFHAYHS Z DLG3@0 \WH2 3@

7 KHE\RAN 2 SIRQZ LOKDYHDQH HIAVHSUFHSHMDHHDCORWKHWHD FXUHQAVDUP DINANDOHSHMDMHR \WHARP P RQ
WBANR \WH&RP SDQ DVGHALP LGHG SR WH3 MY ROWHGDMR JUDQIV 7 KHEVRIAN 2 SINRQKDOEHDQLGFHIMYHWRAN
ROMNRQ\R\KHH \WVEHP MKGXQEUBHAMRD R \WH, QMIDCS HHOMH&RAHR D/IPHGG WHR&RH 7 KHE\RAN
2 SIRQ\KDTKDYHDWO\ HOMAP 7 KHE\RBAN2 SIRQDOG\KHS 68 DQG\KDTEH\XEMPAR \KH\MP \/DOGFROGMR)VR \KH3OR
DOG\KHLY. DG LI WP HOVSXOYKOAR Z KUK \KFK LY DB/DHIUDQRS ) RUSKBRAVR \KLVS JUHP HOMV ( TXWSZ DE

P HOQV/DEDARAN RONRD/ UAXUEMG WRAN. UHMEWG KRN XQUW DG \KAK RKHUDY. DLB/.J DDA SXKOOMR \WHE RP SO0 VKRN
RNRODOGHMXW LGFHQIYHIY. DG STIVRUDI P HQVDQGDQ \KDA/R RN IMKHGXSRQH HFVHWHBR  [GFOGQ) \RH
B\RAN2 SINRQDQGWHS 68 V

$ AR TXWS$Z DBV ( P SR HHKDOEHHQWBG\R SOMASDMIQDD HIXW RURKHUHP SR HH
EHH YEOQWDAYIHHDD DDMEGIWRVHIRUH HXAYHR | LFHY DVGMMIXAKHGIURP JHH.IDCP DEDIHP HOAR WH
&RP S ([ ABAD/RKHZ DMHSRIGHGIQWYS JUHP W P SB HHVSDMASDIRQLODQGEHH IWXQEHUI) \KAK SO
\KOQEHRQWWH\ALP \/ DG \MEVRAR \WHFRQAMRQASHAL LEGLOWHIRYHQQ) GROXP HYWR \KHSDMEXOUSD)
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(P SB HHYHHIW ( P SB HH\KDOEHHQIMBG\R SDMASDMIQDOHP SR HHEHH YBDQY SIRIUP VDG
DUDQIHP HQVP DQRICHSE. WHERP SIQ DQGP DEHDDOEGI\RHP SR HA/JHHDD LFOGQ) Z MRVMP MIINRY ERXV
UAMIP HQAVSUR IWKDUQ) DQG\DYLQIV SOQVDQGP HAFDD GVEMV GHED @ HOQEDAAGHRBOG-DK DQGAP HP BHP HW

5 HP EXYHP HOMR ([ SHOHY ' XU KIV( P SR P HQAZ W\KH&RP S ( P S HH\KDOEHHQMBG\R
UHP EXYHP HOWR DO DRIEGIDNG memmﬂmwmmmamm WHERP SO LFOQQ) Z WWRXAW
g@n@s%pwmm{n%%mm HOW SHOHY BXMQRMAXSSTHYDQGFRP P XQFDIRQH SHOHY LQOFFREFHZ W \WH

IROXQWDU\ 5 HRHIIRIDOWMIVRICRRURU 2&DXVH ’

30 P HYXSRO9RDQMY 5 HLICDIRORKHMDDIRY* RRG5 HDRORUZHP ICDIROIRUEDAH , | ( P SR HH
YROQED WALIQV/KV( P SR P HYRKHKDOIRJ* RRG5 HDRQRUL ( P SR FHIMVMP LODMGI RIEDAH WHERP SDQ. \KDD
D (PSR HHWHIRTRZ Q) L DOCARXHG DQGXCEOGYDHEDMY U D) LVGH WIRKIK WHAMR WP LODMRODG
DD YODIRQZ KIFK LV CFRXHG EXWXQAHGDVR KK @M L ( P SR HHVEXMGHVH SHOAAKDATLHUAP EXYTEGISXAOQN
RS JUHP HONDQG&RP SDQ SRTAHY BXVWZ KIFK KDHQRAEHHQUHP EXVHGE. \WH&RP SO DVR \WHAMR WP LADINRD
DOG LL \KH( P SR HHVY/RXVARP SHODIRQ! RAKHFIBGE HOULP P HADMY SUHFHAQ) \KH\ HIUQZ KIFK \WHGDMR
WP LDNRQRARXY/LL \KFK %RQXVKDVBHHD GHMP LAHSEXWRAEIGD/R \KHEDMR \WIP LQDIRY SD CEGIDAKHUP HKFK
YRXVZ RXGRKHZ MHKDHEHDSOG\R ( P SR HH BMWQRHYHIMDMAKDQO DK R WH\ HULQZ KIFK \KHA@MR
WP LDNRQRFXY  FRIANHD \WH3$ FFUHG2 EDIDIRY (P SR HH\VKDIQRAEHHII LEGHI RAVAYHDGFHSD, P HQVXQGHU
BHARY ~ RU EHBZ RUDQ FROMXDIRQR EHHIW RAHMOQD/UHIXUGE @7 RUDQ RMHUARP SHODIRQ
SXXOQARKLYS JUHP HNRURKHZ [VH

' HIQWROR &DAH $ VAHWRWW DERYH \WHHP SBR P HQAHIMRQKLS EHE HH\KH3 DMLV DAZ L@

\MP LTEGIDAIQ WP HE\ HWHBOWYIRUDQ. UDRQRUGRUDIRY 7 KHWLP LCDIROP D (RHKHBWEHIR F&DAH ) RU
SXERH/R \MLY$ JUHP HQAVB&DAH [VGH LCHEDAKRHERP SDQ VIRRGI MW GAMP LQDIROR L ( P ST HAVP DMIDCEFK
R \KLV$ JUHP HOARUWH&RA LGHDMIW DQG, QrHRQY/S WL QP HYVB JUHHP HONRUKH GH LQWYH D) UH-P HOVUHDAY) \R
WH( TAWS Z DB/ HHRAGIQ6HARY F ERH LU ( P SBR HHVFRQIXHG\KEWBQNICDOG P DMIDO DOUHRUM X\DOR
SHIRP [AFRAQ \R RORARP SO Z W \WHSRIFH/ SRRHOUA/RUSITPVA/HABEDKHGE. \WHERP SO LLL \WH
DESURSUDARY RUDNKP SIMGIBSURSUDIRD R DP DMIDCBXMCHVRSSRMQWR \WHERP SI) LGFOGQ) DIP S \RVHRXUA
FU\H:XUQJ m SI-URIIZSRMQFR;Q—FWQZIW[Q WDQLRNRQHOMIGLORROEHKIDR WHERP S0 LY \WH

P MBSURSUDIRY RUDIMP SMGOSSURSUDIRD R 00 R \WH&RP S0 VIXQR/RUSISHWR D) NGB Y Z LOXQIRW
P LWARIBANVRU YL ( P SR HHVFRMANRQR DIHRY LOYROMQ) P RIDMSMNGH\KDANHD R LQ QRARKDVIQ CRMG
P DAIDOQYY RQWHBMHNVR \WH&RP S0 SURVIGHS KRZ HYHU WDV AHBWRUSDAVHEHQ) WHUAKXOR WP YL CERYH
\WH&RP S \KDIOBURYIGHZ UMK QRIFHR (P SBR HH Z KIFK QRIVH\GHALLLFDED LG-QIHAKH@MUHR \WHDIBIHG&DAH
FOIP HGE WH&RP SI0 Z W HIRIK \GHALLAW IR P SR HH\R BHCEGIVR PXUH DQG( P SB HH\KDDXHHWMKDYHI LMD

@ VIR PUHWHSXISRWGIURXQG V | RUIEDAH

' HIQWROR 3* RRG5HDIRD ) RUSKERAVR \KLV$ JUHP HVA* RRG5 HDRY DQG35 HLICDIRDIRJ

* RRG5 HDRJ DHGHICHSDY

L DP DRUIBOSGARRRQLQ( P SR HHIVDAMR MY GAMYRUIASRBE QN UHDNHWR ( P SR HHV
DAKRIMW GAMA/RU



UASRQIELQNAVIQH | HAAP P HADAMD SURMRVKAK BEANRY

LL DP DAMIDOBGANROE. \KH&RP S0 1Q( P SB HVY/DHBDMY WHDMYHR/( P SB HAV/DHEDDY
LOHIHAP P HADAD SURMR\KAK WEAIRY DOG\KH3DMA/DIHHKDYDWGAENROR \MSHFHQWV
RUP RIHZ LQEHFRQIGHFGP DMIDORUSXERA/R \MVFDXH I REHIXDQDIHHID
BGRIRQLQWHEDH\DDUH/R P LMD \MXDAGHP SR HA/R \KH&RP S

LLL DUHRDARQR ( P SR HHVRUWH &RP SDQ v SUGASDCH HAXWHR | LFRAR DEGADIRQRXNGHR
60 IHIR&RXQW LI ( P SR HVSUWGASDOR I LIFHLDAKKRIIEY R U

LY WKH &RFSPODWHULDO B UHHDHKHRIWN KLV

SURYLGHG WRDMYHUBSOR\HH PXVW SURYLGH ZULWWHQ QRWLFH WR WKH %RDUG RI

QLQHW\

GD\V RI WKH LQLWLDO H[LVWHQFH RI VXFK FRQGLWLRQ DQG VXFK FR(

GD\V SWKHH3}3IHWRUIRXKFK ZULWWHQ W RMMIFH) DWLSSRIRIRHT*RRG 5HDVRQ PXVW RFFXU .
HILVWHQFH RI VXFK FRQGLWLRQ

7THP ICDINRY:  NWRAWW&DAH RES MIDIROIR RRG5HDRG  , QWHHYHN P SR FHLV WP LCDIMG Z MRV DAVHRUBRLI QVIRU

* RRG5 HDRQ ( P SR HH\KDOEHHQMBG\R

D
E
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\WH$ FFUHG2 EQIDARQY SOV

\KEMPAR ( P SR HHIVH HRAURQDQGQRQ WYRFDIRQR DI XQDQG! LT HPDH DVGH LGHGLQBHRAIRD
BHBZ OFG( P SB wmwmzmw&mmﬂmmm QMRS WLIQP HYB JUHP
D LQOQIP RQWMOORWHMWP R LM[ P RONVIYDHEDMY DVIOH IHANP P HADMD SURAR\KHAMR
WP LCDIRQ SOV L DQIP RXQMNXOOR ( P SR HHV7 DU HRQXV I RAWHFDBQEIU HIUGKUQ) Z KIFK WHADMR
WP LODIRQRAFXY SURIDMG | RUVKAK SRINRQR \WHFDBREIU HIUGKUQ) Z KUK \KAK WP LCDINRQ RAFXW/\KDKDYHDBVHG
WURIK \WHEDMR WP LCDARD SD CEGILODOP S\MP ROWHAMWDAKLY @ VIRTZ Q) WHAMR \MP LADIRY
So W

\KEMRAR ( P SR HHIVH HPARQDQGQRQ UAYRFADIRQR DI XQDQG! L0 HPDHDQG( P SR HHV
FRQMHG FRP SIDGRHZ W \WH&RQ LGHQNDIM DOG, QMHQNRQ/S WGP HY/S JUHP HOM RAWHSHIRGBHILQRQ) ROWHAM
R (PSR HWMP LCDIRQR HP SR P HOMIGGHIAQ) ROWHA@MZ KIFKI] | X@P RQMVI RTBZ LQ) \KHCDMR
(PSR HWP LADNROR HP SB P HQAVRU LI HIMDH) \WHADMRQZ KLFK \WHDSSIFEGIFRQMDNRQ SHIRG XQGHMH
&RQRIEDM2 P QEXVIXGIH/B HFRGAIDIRQS AR D/IPHGG 28296$° H W WHI&2 %6 $ &RHIDIH

3HIRG \WH&RP SO0 \KDODUDQHWR SURVGH( P SR HHOGG KLY HDILEGIG-BHIGHVZ KRZ HHFRYHIHG XQEHWH

&RP S0 WKHDAX LOXUDGFHSDIQ/DVR \WHEDMR (P SR HV\MP LADIROR HP SR P HWZ W KHIGK. LGFOXQQ) P HAFDD
DQGGHQED LQXUDGFHEHH IWNXEWERMD P LONRWRHSURNG-GWR( P SR HHDQGKLYG-BHIG-QWVLP P HADMY SURMR\KH
MR \KAK\MP LDIRY | | \WH&RP S0 LVQRAHDRIED CEBIVR FRQMXHKHDE LOXUDGFHEHH IWARYH LI HXQEHAH

&RP ) VIQXIFHSD \WH&RP SO0 \KDTSURYLGH\VEWTQIID HMXLYDBONRYHDI HXQG-URKHAKLLG SO LQKUDGFH
\RUHY 1 D) R \WHE&RP SO0 IVKHIGK BHH IWDHVHD | XQE-GDVR \WHAMR ( P SR HHMP LDIROR HP S P HWRU
1L \WH&RP S0 FOQRVMBURYGHWHIRIIRQ)



EHH IWLQDP DQHAMDAVH HP SWURP RURKHZ VHFRP SIDQAZ W CSSTFCERIQY. LFOQQ) Z WRXW

P LMMR) 6HAIRY  $ R WHERHDWGEHARY R \KH3XETE + HIWW 6HYLEHS AW LOXAOGR SIRIAQ) FROMMHG
KHDGK LQUUDFHEHH IWDARWR W CERYH \WH&RP SDQ \KDIIQXADGSD \R( P SR HHDQLP RXQAANXCOR\WHP RQKD
WP IXP D P HQWRY( P S HHDQGKLYHDI LEGIG-BHIGHVZ KRZ HHARYHIGXQG-UMWHE RP SO VKHDIK SOQVDVR \WH
@MR ( P SB HVWLP LLDIRQR HP SRR P HQVFDBXOMEE UHHMFH\RWHSUBP P D/R \WH@OMR WP LGDIRQ D/
PXUHQ® \f CEBGIFRP SHODNROLOKEWBRNIID HNXOCP RO LOKBED HOVRYHMHE.2 96 $ & RYHDIH3HIRG RAWH

WP DAQ) SRWRQWHIR

(PSR HV' IMAQYVRJI HK ( PSR HHVHP SR P HONKDDMP LGDMDX\RP DADD LOWHHYHIAR ( P SGR HHVGDK RU

WP LLDARQR HP SBR P HOAR\ UDWRQR KLV3' MELOW , QWHHYHIAR ( P SR HHVG-DX RAMP LCDIRQR HP SR P HOADVDUAKOR

(PSR HV' MEOV ( P SR FHRKYKHWAKDGEHHQMBG\R D WHS FRXHG2 EQIDIRY SOV E SD P HYWR DQLP RXQMNDOR ( P SR HHV
SHOHG YRQKVI ROWHFDBOEU HIUGUQ) Z KIEK ( P S HHVAMR WP LCDNRQRAFXYFDBXDAMD/R \WHAMR WP QDR Z KHHOQ
SHOGHS P HOQ/AKD P ST HHKDVP HARHCSSTFCEGIERQXVP HMFVD/R GDMR \KAK WP LCDIRQ DVGHMP IGHGE \WHYRDG  SURIDAGI RUKFK
SRMRQR WHFDBQEDU HUGKUKY Z KLFK \WFK \MIP LADIRORAFXWARDKDY HIBVHG\KURKI K WHEDAMR WP LCDIRY SD CEGILQDOP S\KP RQWH
DMWY @ VIREBZ Q) WHEOMR WP LODIRY ) RUSKERHR MLV JUHP HWE' MELOW \KDTP HIQWH( P SR HHVI DOUH\R
SHIRP KLVGAN/KHIKQEHU | RUDSHIRGR QRABW\KDQ RGH KXQAHG \E HOV FROHPAYHED VEHDXWHR (P SR HHVLGADSAMBARQ GXH
R SK\ MFDORUP HQBOQMY  GVCELOW RUERHY
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L

LLL

&KDQJH L Q7R BRBIVDUDRML R Q

3D\PHQW 8SRQ &KDTHIHP L Q [RMR IPRIOH RDGHKO\Y IRl IDQ7HE: R RBIVDIDBNOL
GHIGGEHRZ (PSR HH\KDOEHHONBG\R

\WH$ FRXHG2 EQIDIRY SOV
\KEMPAR ( P SR HHIVH HRXANRQ DG GRQ UAYRFDIROR DIXCO]ZQGILQISI—(BDHEI;G( P S® HV
FRQMXHG FRP SIDCAHZ W \WHE RO G-I

: UHP HQMAYHIDGRH
D 1IQOICP RQMNITORWHXP R $ \WHOYH PR}MAT%J.H&IDH D/LQHII-HNPPI—G.DMD
SURM\WHEMR WP LCDNRY SOV % (P SR HHV7 DU HRQXV I RAWHFDBE HIUGAUQ)
Z KK \XFK DMR WP LCDNRQRAEXY SD CEGILQDOP S VKPP RQWWHEMKDAM KLY av
IRZ 1Q) \WHAMR WP LCDIR) SV

\KEMPAR(P S O RVHHIH F X W L R
FR}M)(I—GFR:’SGIIIHZIAMW#&RQIL

SHULRG EHJLQQLQ

ZKLFK |_v HLIKWHHQ X000 PROWKY \RBORIZQ QW MRKH RC
LI HDUMKHWGDWH RQ ZKLFK WKH DSSOLFDE QH SLRIQMEL R E
&2%58%RYHUDJH 3WKHREGRPSDQ\ VKDOO DUUDQJH WR SUR
GHSHQGHQWY ZKR ZHUH FRY\HHKH 0B OMIG H Q WKKIID @R SIDD\C
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R @ IDWY K& HL ¥ R/GKHE MM K M/ WYURD &H/ADVE MR QR Q

DV\KFK WP LVXVHGLQ6HPMRYY G DG

D/IPHGG QGURA® RUGEAHR® R VHXUMH/R WHERP SDQ UHSURHOGY [L1W SHIAHQW

J
L

RQVWLWXWH DUHBD)XQU H 5IHY ¥&DQW/IURRD 6HHYF

R 2&KDQJHIO&
KDQ
VDW
F

7 KHFRQUWXP P DARQR WH VDB QTXLEDWRQ RUAVSRMMRQE\ WH&RP SDQ R DIDRU
7 KHFRQUXP P DARQR DP HJHJ FROROCDARY UHRWI D] DARQ RURKHUMP LOIMDOVRNRQ

$Q SHIRJ

WOQWH&RP SDQ DQ R LW\XEMADUH/ RUDQ H IMAQ) \KDUHKREHIR WH&RP SDQ. EHFRP HY\WH? EHOH LADORZ Q) DVGH LGHGLQ

P RQKVIRBZ 1) D3 &KDQIHIO&RONRD DVGH
5XB G R \KH6HXUMA/DQG( [ ADQIHS VR

_&ROARO P HIQVWHRFPUHFHR D) R WHIROORZLQJ

'H
LV WHUPLQDWHG ZLWKRXW &DXVH

L

LQRNQ WHERP ST 3 7WDQANRY  LQHIFK FDH LQZ KUK \WWH YR \HIXUM/R WHERP SOQ RAMBRAQY LP P HADMD SURDWH MR GR RV

TR

VEWEQAD® DR WH&RP SDQ v DAMHV RU

L

Z \MQWEHOH
R WHSRZ HUUSURVHOMGE. WH YRAQ) VHRXUMEVR WH&RP S RUMKAK XUYLYLQ) HOA RULW SDUHQARXWEIA.Q)

RUP RHR \WHVRBOYRIY SRZ FUUHSUHHOMG B\ WH &RP SDQ vV WHQ RAMBQAQ) YRWQ) VHRXUMHY
FROMXH R U-BURHQVHWWHUE. UHP DLQQ) RAMBOAQ) RUB\ EHQ) ARQYHWGLQR YRICY VHRXUMM/R \H\KYLYLQ) HQMY RUWSDBHONDABDKN

(LW SHFHOWV
LP P HADMD O\MINXK 7 WIDQERWRQ
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SHBDH 1 RELKEAQ) DY SRYMRQR\KHFRQAY [QVKVS JUH-P HMGR DP RXQIVKDIEH SDIG RUEHH IVBURYLGHG SXYKDQWR
6HARY RUBHAMRD  RNHAKDQ\WHS FRUHG2 EQIDINRY/ DOGCRIOFFHBLDMG YHAMY R \KH( TXW$ Z DBAKDTRFXUD/DUAXOR ( PSR HHV
\MP LCDNRQR HP SBR P HYSXWXODARGHANRD  F XQBW RQRUSUIRURWHMWMWK W @) IRTBZLQ) WHAMR (P SR HHVMP LADIROR
HP SR P HQADQH [ HAYHIHHDOMBDHR FOIP VI UHP HOMKHE5 HBDH  LO\KEWBRMID \WHIRP DMFKHGKHMRDY( [ KEW KDVEHHD
H HPAWAGE\ ( P SR HHDQG WP D.QVH I HAYHRQWKAK GDMDQG0Q  CESTFEG UHYRFDIRQ SHIRGWHIHKQEHKDVH LG

IRWLFGWUHSRUWY QRWLFHV RU RWKHU FRPPXQLFDWLRQV UHTXLUHG RU
ZULWLQJ E\GEMW RARQIRVMERXUHMYIH RUB BIIMMHGRUPHWIHGP DO SRUMHSWENG UHMQURHSWIHNXHIMG DEGHMHG\R WH
&RP ) DNWSUKGASDCH HRXWHR | LFHV/DQG\R ( P SR HHDLY P RVBHFHQADGAHWRQWHERP SO VD URDUHRB/

1IRWLFHUPILQB@\LBRUSRUWHG WHUPLQDWLRQ RI (PSOR\PHQW E\ WKH &RP¢S
ZULWWHQ7HR\WLEBWLRQ WR )W K HS R WKRSUHYDRIFWIERW |7 H URPIL Q' DW\KLORGD® RWAEZGLAK LOAFDM/
Ul DSSQFCE®! WH\SHAL LF WP LADARQ SURYIMRQLOWLY'$ JUHHP HONHIHG XSRQ DG \KDIDHWR W LO DR TEGIGARIOKHI CRVDQG ALY \WgRHY
FOIP H3\R SURYLGHDEDUYI ROWP LCDARQR WH( P SR HHIVHP SR P HIAKQGHMWH SIRMMEQ\RLQBFDAG ) RUSKERFV/R \KLVS JUHP HOMR KK
SUERWCWPLDMROR HP SOR\PHQWINMNRWOOHEAELMIKRXW GHOLMHWWP\LRDWARIQD 1RWLFH RI

*HQHUDO 3URYLVLRQV

D * RYHQQ) / 7 _9HXH 7 KLV$ JUHP HQMKDDEHIJRYHOHGE\ DIGFRQVWUXHG LQ DF
WKH ODZV Rl WKH 6WDWH Rl &DOLIRUQLD ZLWKRXW UHJDUG WR WKH
DJUHH WKDW DQ\ OLWLLHHIPRI@® W HIDDGR EHWRIQG XFWHG LQ 6DQ 'LHJ
KHUHE\ FRQVHQW WR \RRWRMKK G\IAMRGE DA RAI RS \WRIB QWS GNP RAWRH
BRMHD' LVWULFW RI &DOLIRUQLD

E SVVLIOBWOMPSWLRQ EVVEKFEHMWRY RI WKH &R P 8B OH R NGMR
WKH FRQVHQW RI (PSOR\HH E H LIV VWMWRBOH DVMXE XRIHSDWQMUHG GLVF
RU RWKHU EXVLQHVV HQWLW\ ZKLFK DIW W QU VRIWKIH ZKIHWWHK HGD BT XAMUCH
VXEVWDQWLDOO\ DOO RI WKH D VAKHW&RRS IEX\WVZ QIO \U R T XALKUHH SRR S\DXF
LQGLUHFW E\ BXWRKDRWKPHEZLVH WR DOO RU VXEVWDQWLDOO\ DOO
DVVXPH DQG WR DJWHHHWRISAIWIRQPVKKLWDPH PDQQHU DQG WR WKH
UHTXLUHG WR SHUIRUP LW LI QR VXFK VXFFHWKIDRA QX & X¥FBNHQ/ 3PP
&RPSDQ\ RI LWV REOLSD WVRIG REB&KDOO PHDQ WKH &RP
GHILQHG DQG DQ\ VXFFHVVRU WR LWV EXVLQHVV DQG RU DV¥HMWH DK
RSHUDWLRQ Rl ODZ RU RWKHUZLVH

F 1R: DYHR %K 7KHIDOUARHIRFHIQ SRMROR WV$ JUHHPHQW VKDOO QRW
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JUDQAG\KH3 DM/ DHPYP XOIYH DOG\WHHBRIRQR RHVKDDRVRQXWAMDZ DIYHUR \IKFK 30V UIKY
\R DAHYWITRXHUGI DODQG HNXAEG WP HAHY DYDMEBIXQEHAHALRXP WG/

G BHHIHOY 7 KHSRIMRY/R WWV$ JUHP FQIDHVAYHIE®I DQGL 1T DQ\ SURYLVLRQ VKE

LQYDOLG RU RWKHUZLVH X QSR BEERRE BHERIMBROZ KM EURTEDISDAWR \KLVS JUWHP HA
\KDORBHDIIHFW H G

H QNS JUHHP HON7 KLV JUHHP HQNDQG WH & RQ LGHNIMW DG, QAHANRQ/S WL QP HYV$ JUHP HOW
FROWMMAMKHHQIHDI UH-P HOAR \KH3 DM Z LK UAGHRAR\KH\XEVAP DIRUR \KLY/S JUHP HONDOG \KSHYHEH DOSURUDOG

FROAP SRUDQHRAVQHIRIDIR)Y DI UHHP HOW DG XQEHMBEQ)VEHE HQ\WH3 DWW Z KHKHURUIDORUZ UMKD LFOGQY
Z \KRAMIP NDIRQ DO R I HUBIWHUERE H-Q\WH SO DG \WH3 UR L JUHHP HOWV

I 0 RAIIFDNRYVOG: DYHY 1 RP RAIDNIRORZ OYHR WV$ JUHP HQAKDOEH YDIGXQBWLQZ UMY
VIQGE WH3DW DIDOQI KRP \XAK P RA1 LFDNRQRUZ DYHUMVRXIKVWR BEHH) RAHG

J $ P HYP HOA7 KIV$ JUHP HWP D EHEP HG-GRUKSSBP HQAMGR®D B\ DZ UMY MIQHGE, ERKR \KH
DMV KHHR

K . XSTFDME&ERQMEDW ) ORVP LB 7KVS JBHP HOWPD BEHH[HF XWHG LQ GXSOLFD
K VKDOO EH GHHPHG DQ RVXHAKOPRXQGWRYSGH® VKREZBIFE UVRJIH
L

RO/ RO @OMA/NHIWDHBRMRQF P DOKDTEHDYH | HAYHDYRWLDOLI CDMBY
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IDLU PHDQLQJ DQG QRW VWULFWO\ IRULRVK PXWLQIVPAL\WRQWRR @ KW KS-DUHNVV KIY OKCH B H \
JURXQG WKDW VXFK SDUW\ ZD W JUHMSRHOM BROH O R U SDUDN WA IQH WK IRLL V

o) BHEFWLRQ $
L IRWZLWKVWDQGLQJ DQ\WK$QUHW R HQK\H BDRQI\DY P HQ WQRW
SURYLGHG WR (PSOR\HH XSRQ KLV WHIXU\D IR P\MHIPMVOR KDV W K HIQDFRQ V L G HL
SD\PHQWVY RU EHQHILWY DUH FRQVLGHUHG G WIRJHWHKEHIBIRIRISH) ¥ D WAHKKWI) G B U G
SURYLGHG XQWLO (PSOR\HH KDV D 3VHSDUDWLRQ IURP VHUYR FHF RZXAQWK\L. G DV R B CPH-
SX UV XD Q3N WHR FHKQW WKDW RWKHUZLVH ZRXG&UBAK \BXR) | LBRIR 6BIFPWLRQ 6 HE W L F
SD\DEOH XQWLO (PSOR\HH KDV D *VHSDUDWLRQ IURP VHUYLFH" ZLWKLQ WKH PHD
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*(1(58/ 5(/($6( 2)&/$.06

>¥KH ODQJXDJH LQ WKLY 5HOHDVH PD\ FKDQJH EDVHG RQ OHJIJD R GIHG'HH® RYPBHIQ \M |
ZLOO EH LQFOXGHG LQ WK# ILQDO 5HOHDVH GRFXPHQ

7KLV *HQHUDO 5HOSIDYHDR/MIODWAVHE LQWR DV Rl WKLV BBEBEB @B%'R$ BBB
{PSOR\HBD®G*$,1 ,1& D 'HODZDUH RRPSPDIVRIOOH PWKN HO\ UHIBDUWGEGHWR KHUHI

+(5($6 (PSOR\HH DQG WKH &RPSDQ\ PRHQSHIGWLOIE SHRYV W B IAN-GF PRYBENA HHQ §
-DQXDU\ SIUMKIP HQW

:+(5($6 WKH 3DUWLHV DJUHH WKDW (PSOR\HH LV HQWUWEHRBQWR ¥NXBMWWBDEW
HIHFXWLRQ RI WKLY 5HOHDVH DQG

'+(5($6 WKH &RPSDQ\ DQG (PSOR\HH QRZ ZLVK WR IX0OO\ DQG ILQDOO\ WR |

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI DQG VXEMHFW WR WKH VHYHUB@HRB'
DGHTXDF\ Rl ZKLFK LV KHUHE\ DFNQRZOHGJHG E\ (PSOR\HH DQG ZKLFK (PSOR\HF
(PSOR\HH DQG WKH &RPSDQ\ KHUHE\ DJUHH DV IROORZV

*HQHUDO 5HOHDVH RI &O0DLPV E\ (PSOR\HH

D (PSOR\HH RQ EHKDOI Rl KLPVHOI DQG KLV H[HFXWRUV KHLUV DGPI
DQG IRUHYHU VEBKN RKROABDQ\ DQG DOO SUHGHFHVVRUV VXFFHVVBUNWHMG WHGID W H
HQWLWLHY DQG DOO RI WKHLU SDVW DQGIISFHIWAH QW Q QY Bl ¥ VRRIUY L FELLWHE VERWW Q4
UHSUHVHQWDWLYHY DQG WKH HPSOR\HH EHQHILW SODQV LQ ZKLFK (PSOR\HH LV
&RPSDQ\ FROWHKRRISDHO\5HOHDRPHIVQ\ DQG DOO FODLPV GHEWV GHPDQGV DFFF
HTXLWDEOH UHOLHI JEBPBPRRSOPRQWY RKMWIDWLRQV SURPLVHV DJUHHPHQWYV
UHVSRQVLELOLW\ DQG OLDELOLW\ RI HYHU\ NLQGHHYGDRKDBRF¥WMU ZKB WRQRE QHRI
XQNQRZQ DVVHUWHG RU XQDVVHUWHG XD PRKHBEKRWP XQRWME KBW HRE FROIODIFN
EDVHG RQ DQ\ HYHQWV RU FLUFXPVWDQFHV DULVLQJ RU RFFXUULQJ RQ RU SULR!
LQGLUHFWO\ RXW RI UHODWLQJ WR RU LQ DQ\ RWKHW HPS AR\PRIQWW. G RQ BBUPD
WKH WHUPLQDWLRQ WKHUHRI LQFOXGLQJ DQ\ DQG DOO FODLPV DULVLQJ XQGHU
FODLPV RI ZURDH | EQ BLNKKOW[SUHVV RU LPSOLHG FRQWUDFW IUDXG PLVUHSUF
NLQG WKDW PD\ EH EURXJKW LQ DQ\ FRXUW RU DGPLQLVWUDWLYH DJHQF\ LQFOX
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OLPLWDWLRQ 7LFVGOMHR M WIQHG B IBYFIVD BILJKWWV DPHQGHG H W/HT VBRFHW LRRQV ZLWK
$FW DV DPHQGHG HSSTANKH 5HKIEMORWDWLRQ DPHQGH GHWH BVSK& &L YSLFOVSR UKW
WKH &LYI$GWLRKW V 86 & 6HMWILIRSHH 'LVFULPLQDWLR®FMQ DPVS D RMRHIHG 8_H6W\
VHTWEHS$ WKH (TXPW I DPHQGHG 86 & 6HFWLRQLFH®RI HEXODW BRQW BD |
& )5 6HFWHRMB TWKH )DPLO\ DQG$EMGIDADDOPHQ®HG HWHE WKH )DLU /DEFEW6RNDQGEL
DPHQGHG 8 6IMHTWKH (PSOR\HH 5HWLUHPFVQ WD MQBRHABD GHE X BIMMMT BQ® WKH &DO
(PSOR\PHQW D®BW RXIQRIRUQLD *RYHUQPHIMNT&RGH 6HFWLRQ

IRWZLWKVWDQGLQJ WKH JHQHUDOLW\ RI WKH IRUHIJRLQJ (PSOR\HH GRHV !

L &ODLPV IRU XQHPSOR\PHQW FRPSHQVDWLRQ RU DQ\ VWDWH GL\
DSSOLFDEOH VWDWH ODZ

LL &ODLPV IRUFRPENMHUNDIWLRQ LQVXUDQFH EHQH IWW\R R®ICGHWDWK R (
SROLF\ RU IXQG RI WKH &RPSDQ\

LLL &ODLPV SXUVXDQW WR WKH WHUPVY DQG FRQGLWLRQV RI WKH |

LY &ODLPV IRU LQGHPQLW\ XQGHWDWEHRRNO®HEE R UVK\H&ORPRERIDQ GBI R D
DSSOLFDEOH LQVXUDQFH SROYRALMBNIO UWY SN FINQ VHRLFBHROHRN HAET H B RW 8D QR L

Y (PSORWVHBILIKW WR EULQJ WR WKH DWWHQWLRQ RI WKH (TXDO (F
'"HSDUWPHQW RI1 )DLU (PSOR\PHQW DQG +RXVLQJ RU DQ\ RWKHU IHGHUDO \
SDUWLFLSDWLQJ LQ DQ LQYHVWLIJDWLRQ RU SURFHHGLQJ FRQGXFWHG E\ VW
VWDWH RU ORFDO BRMHUKIRFAGOW KEBMORAGHRHY UHOHDVH KLV ULJKW WR VHEXI
GLVFULPLQDWRU\ WUHDWPHQW

YL &ODLPV EDVHG RQ DQ\ ULJKW (PSOR\HH \P BIY KID\WHRW R RHEO RLUFWM L
$JUHHPHQW

YLL &ODLPV (PSOR\HH PD\ KDYH WR YHVWHG RU HDUQHG FRPSHQVI
YLLL (PSORVHUEJKW WR FRPPXQLFDWH RU FRRSHUDWH ZLWK DQ\ JR’

E (03/2<(($&.12:/("*(6 7+F +(+$6 % ((L'9,6(" 2)
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>1RWH &ODXVHV F G DQG H DSSO\ RQO\ LI (PSOR\HH LV DJH

F (PSOR\HH DFNQRZOHGJHV WKDW WKLY 5HOHDVH ZDV SUHVHQWHG W
KDYH WZHQW)\ RWHPH LGDAKNEFK WR FRQVLGHU LW (PSOR\HH IXUWKHU DFNQRZOH
ULJKWV XOGHD QWK WKDW (PSOR\HH VKRXOG FRQVXOW ZLWK DQ DWWRUQH\ RI KLV
VXLFLHQW WLPH WR FRQVLGHU WKH WHUPV RI WKLY 5HOHDVH (PSOR\HH UHSUH\
WZHQW)\ RQH GD\V KDYH HODSVHGY ROXQBIGE DERRY WRHNRBYLOHOD QG Z MVEKHWIK
FRXQVHO LI DQ\ DQG WKDW (PSOR\HH YROXQWDULO\ ZDLYHV DQ\ UHPDLQLQJ FF

G (PSOR\HH XQGHUVWDQGY WKDW DIWHU H[HFXWLQJ WKLV 5HOH
GD\V DIWHU KLV H[HFXWLRQ RI LW (PSOR\HH X QIGHWW.W Bl QDEQ/G WHKD W UW K D\E G H OKHIX
UHYRFDWLRQ SHULRG SDVVHV DQG (PSOR\HH GRHV QRW UHYRNH WKH 5HOHDVH L
WKH VHYHQ GD\ UHYRFDWLRQ SHULRG KDV SDVVHG (PSOR\HH DOVR XQGHUVW
GHOLYHUHG WR WKH &RPSDQ\ DW LWV SULQFLSDO SODFH RI EXVLQHVV ZLWKLQ W

H (PSOR\HH XQGHUVWDQGV WKDWHWWIY 5 HOHDYVHRY¥REOEB EHFR® FE
HLIKWKGD\ DIWHU KLV H[HFXWLRQ RI LW VR ORQJ DV (PSOR\HH KDV QRW UHYRNF
DERYH

I (PSOR\HH IXUWKHU XQGHUVWDQGV WKDW (PSOR\HH Z$JOJH RAQ
XQOHVV WKLVYHFAWIHMHVRQARWIEHIRUH WKH GDWH WKDW LV WWMWHU\P L Q DGADLR Q RO GHR

1R$VVLIQPKHMIMR\HH UHSUHVHQWY DQG ZDUUDQWY WR WKH &RPSDQ\ &

WUDQVIHU RI DQ\ LQWHUHVW LQ DQ\ &0DLP WKDW (PSOR\HH PD\ KDYH DJDLQVW \
WKH
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&RPSDQ\ 5HOHDVHHV IBAPLPY\ GHPBIQEW\GDPDJHY FRMWY LBFHQMHY MDWQ G D MWK
RU WUDQVIHU IURP (PSOR\HH

"KLVWOHEORZHURMWKRYALNKRQHLQ VKDOO EH FRQVWUXHG WR SURKLELWV
FRRSHUDWLQJ ZLWK RU SURYLGLQJ LQIRUPBOMXNRLID WV RE XD \QRRWY DU DR PW B ® W R J X\
&RPPLVVLRQ WKH 8 6 &RPBRGUWRPPLXVYHRQ RU WKH 8 6 'HSDUWPHQW RI -XVW
KDV SURYLGHG (PSOR\HH ZLWK WKH IROORZLQJ QRWLFH RI LPPXQL7WD GH J6SWW H @
(PSOR\HH VKDOO QRW EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\ )HG|
WKH &RPSDQ\ WKDW LV PDGH LQ FRQILGHQFH IWRLDO HRAHW R CD G \I /WIR URWYI \O\RFED I9C
LQYHVWLIJDWLQJ D VXVSHEWHG YRRODWHLRQORQRWZEH KHOG FULPLQDOO\ RU FLYL
IRU WKH GLVFORVXUH RI SURSULHWDU\ LQIRUPDWLRQ Rl WKH &RPSDQ\ WKDW LV
LI VXFK ILOLQJ LV PDGH XQGHU VHDO DQG LLL LI (PSOR\HH ILOHV D ODZVXLW IR
(PSOR\HH PD\ GLVFORVH WKH SURSULHWDU\ LQIRUPDWLRQ WR P\ DWWRUQH\ DQG
DQ\ GRFXPHQW FRQWDLQLQJ WKH SURSULHWDU\ LQIRUPDWLRQ XQGHU VHDO DQC

6HYHUDEIKOWMYH HYHQW DQ\ SURYLVLRQ RI WKLY 5HOHDVH LV IRXQG W
MXULVGLFWLRQ VXFK SURYLVLRQ VKDOO EH GHHPHG PRGLILHG WR WKH H[WHQW
LOQWHQGHG WKDW WKH SDUWLHV VKDOO UHFHLYH WKH EHQHILLW BERIGW H B SFORDGALHIGF
VDWLVIDFWRU\ LQ WKH MXGJPHQW RI VXFK DUELWUDWRU RU FRXUW WKH XQHQIF
WKH UHPDLQLQJ SURYIHVFVRK)Y WKBOBEQRW EH DI

_QWHUSUHWDWIL RRH KRQWGW QI¥WHRQIRUWK LQ WKLY 5HOHDVH DUH IR
LQWHUSU$HW HRIPMAKWVSHOHDVH KDV EHHQ GUDIWHG E\ OHJBDXOWFRPSDHHEHIKE
LQ WKH QHIJRWLDWLRQ RI LWV WHUPV )XUWKHUPRUH (PSOR\HH DFNQRZO
5HOHDVH DQG KDYH LW UHYLHZHG E\ OHJDO FRXQVHO LI GHVLAFAHW WXDPEV B
DPELIJXLWLHY DUH WR EH UHVROYHG DJDLQVW WKH GUDIWLQJ SDUW\ WKDO
IDLOXUH WR HQIRUFH DQ\ SURYLVLRQ RI WKLY 5HOHDVH VKDOO QRW LQ DQ
SDbUW\ WKHUHDIWHU IURP HQIRUFLQJ HDFK DQG HYHU\ RWKHU SURYLVLRQ

*RYHUQL @QHQXZK LV 5HEIBWRYHGGE DIGFRQVWUXHG LQ DFFRUGDQFH ZL\
&DOLIRUQLD ZLWKRXW UHJDUG WR WKH FRQIOLFWV Rl ODZV SULQFLSOHV V
5HOHDVH VKDOO EH FRQGXFWHG LQ 6DQ 'LHJR &DOLIRUQLD (P SO RNRXMWRD\ERH
6\IMR &DI RQDDG\WHS QUMGE\BM/ LMMPAZ RAWRIWHBRAHO' LVWULFW RI &DOLIRUQLD
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(QWSVHHHPHQW 5HOHDYHBRBHYMWHFRQVWLWXWH WKH HQWLUH DJUHH
PDWWHU FRQWDLQHG KHUHLQ DQG WKHUHLQ DQG VXSHUVHGH DOO SULRU
ZKHWKHU ZULWWN G ROHDWMHOPD\ EH DPHQGHG RU PRGLILHG RQO\ ZLWK WK
UHSUHVHQWDWLYHI1RI RUKHO &RPARBRHQW RU PRGIHEWDLWH R & HWODBAN HUUF XF

ERXQWHUKIDUWBWHOHDVH PD\ EH HIHFXWHG LQ PXOWLSOH FRXQWHUSDU
DOO RI ZKLFK WRIJHWKHU VKDOO FRQVWLWXWH RQH DQG WKH VDPH LQVWU
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7KISV(1'(" $1' 5(6%7(' (03/2<0(17$*5((0(17 $JUHHPHBWFWLYH DV RI -DQX
S(UHFWLYH ''DWRDGH E\ DBQZ &€ HW,Z8H @QRRISBQ\DQG . (0 1/ {PSOR\HH

‘+(5($6 (PSOR\HH LV HPSOR\HG E\L W I3 LBHR\ELSEWMIR QEOW ILID\K V

:+(5($6 (PSOR\HH DQG WKH &RPSDQ\ DUH S D8WIHHP HWHERNWHCHS DAMHR W C
WKH ISRWHHPHQW

:+(5($6 WKH %RDUG I '"LUH
F

R WRUYNR BRURBCKH GHRWBDRLOQW&HAVKDW LW LV
WV VKDUHKROGHUV WR

F
RQWVIRXH WRHNP S8 RW(PEXIR GHHHH D V QN KHD &

&RPSDQ\ DQG L
DQG FRQGLWLRQV DQG

:+(5($6 (PSOR\HH GHVLUHV WR FRQWLQXH WR EH HPFBGR\BGHEALWK A V
DQG WR DFFHSW VXFK UHYLVHG WHUPV DQG FR@GEUWHREQWI HPSOR\PHQW DV DU

12: 7+(5()25( LQ FRQVLGHUDWLRQ Rl WKH SURPLVHV DQG PXWXDO F
YDOXDEOH FRQVLGHUDWLRQ WKH UHFHLSW RI ZKLFK LV PXW XD GO \U RN RVZROJH GV
33DUWLHWHH DV IROORZV

$*5((0(17

(IHFWLYH 'DWH
(PSORVHHESOR\PHQW X QG H®J WHKHHP W @ WPWKR IOW KAIRMFFRH.QHH' RW HV KH (I

$W ZLOO (PSOR\PHQW

(PSORVHHESOR\PHQW UHODWLRQV K L S$Z2UHRA( R SRPRENSIINA LR \GLUBLEDEDIBAK
DQ WP HDQGIRUDQ WDRQE HWHIWHERP SI) RU( PSR HH : KIGIAHWSQVFRIRQ/R \MV$ JUHP HOMGHAUEHH YHQ WY WKDW F
SDUWLFXODU WLPH LQ WK H H M W X (BWFRUGRREEDYI XDTOMIR W KR P HYR D) GQIW

(PSQR\PHQW 'XWLHV

D 71\@15 HERMEOWY 2 QWH( [THARYH' DM ( P SB FHWKDOQEHWH6HIRWOLFH 3UHVLGHQ
(QILQHRUMWXH &RBPHBRUWLQJ WR WKIH RHKUWHR Y[ HRXWAHIUMLHP [RIRHMI (PHKEEK
S6XSHUYLIVIFRIIR2IWKH &RPSOR\HH VKDOO SHUIR URSEXHDANR/R WKRHHR | G WA -

IRUK LQWH% @Y VR WH&RP SDQ DIGWRHARP P RQD DARHADMS Z W\XFK R | LEHY DG VXK | XUKHIGAWHY DG
URSROIEQW/DVP D 1URP \IP HVR\WP HEHDMIQHGWKIP B \WHYFROGRIKHEXSHYMAQ) 2 |15
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H (P SB\ FHYHHIW ( P SBA H\KBOEHHQMBGC\R SDMASDMIOQDOH P SOR\HH EHQHILW SODQ)

DUUDQJHPHQWYV PDLQW D L PHE/EEGRK-PSE RPISEID LFQEY Z MWRVEP MINRD ERXV UM HQVSUR W
\KDUQ) DQGVOYIQIVSDQ/D QG PHGLFDOGBQWDELOQMWH DQG DFFLGHQWDO SBODWK DQG GLVPH

| 5 HP EXYHP HOMR ([ SHOHY ' XUKQ) KIV( P SR P HQAZ MO\KHERP S ( P SR HH\KDOEHHOMBG\R

WP BXUHP HOWVRUDOUDRIEGIDQGQHHXDY BMOAWH SHOHVIGRXUHGRQBEHKDD R \WH&RP SO0 LFOXQQ) Z WRAWIP MIMR) WDYHIDOG
HQMSICP QM SHOHY EXMQAAMAKSSTH/DQGARP P XQFDNROH SHOH/ IQODFFRUGDQFH Z L WWK S/RIOH. RIRPSD QG SURFH

86 ' 2&67?

IROXQWDU\ 5 HRHIIRIDOWIVRICRRURU 2&DXVH ~’

3D\PHQOWRGRQ@WDU\ 5HVLJQODWLRQ RW RHUP WEKD\ LIRQ, IMRR &
(PSOR\HH YROXQWDULO\ UHVLJQV KLV (PSOR\PHQW RWKHU WKDW®HIRL
&RP SDQ \KDOED: ( P SR FHWHIRTRZ L) L DOCARXHG DOGXQEOAGYDHEDDY U D LVGH \WRIK WHAMR
WP LCDNRQDQGD0  YOFDARQZ KIFK LV DFRXHG EXWKQAHGDVR KK DM LL ( P SR HHVBMQHAVH SHOHAKDADA
UHP EXYCEBISXXOQAMR\KLYS JUHP HNDQG&RP SDD SRIFLHY EXVZ KLIFK KDYHQRBHQUAP BXUHGE \KH&RP SDQ DVR
\WHAMR WP LCDNRY DG L \KH( P SR HHVY/RXVARP SHODMRQ! RAKHFIBOE HIUP P HADMY SUHFHAQ) \KH\ HOU
LQZ KIFK WHADMR WP LCDIRQRARXY/LL \KFK YRQVKDVEHH GHAMP LHSBWRMOGD/R \WHA@MR WP LADIRD SD CEGH
DARHWP H\KFK YRXVZ RXGBRKHZ MHKDHEHHQSOGWR ( P SR HH EXVIQCRYHOMDMAKDQO DK R \KH\ HUQ
Z KIEK \WHEMR \MP LODIRQRFXY  FRIBAIYHD \WH3$ FRXHG2 EDIDIRY (P SB HH\KDOGRAEHHDILEBH R
\HYHDGAHSD P HQVXQEHUBHARYY  RJ EHBZ RUDQ FRQMXDMRQR EHHIW RMHAKDQDVUHIXUHGE @7 RUDQ
RKHUFRP SHODIRQS X U V X D Q3 UWHRY MHKQ W RU RWKHUZLVH

'HILQLWLRQ RIVZ®¥BXWH UWK DERYM@WHEWHQMMMLQML@
\MPL(IEBIDNZQ\LPHE\I—BM—IBDWIRH}UH VRQ RU7ER WHDMR@DWLR Q PD \&Q Q HHRUK
SXUSRVHYIJRHWREBYNVIH GHILQHG DWWRR G RPISWK \§HW H U P L @ DRDLYRIQU
E UH D F K $R U W K IRBINDIENRQ LGHOMIW DQG, QrHMRQ/$ \)\U(:Pi—Q/ﬂSJUi—PI—Q/R.AMﬁGﬁLQMM—IDJLHWFQN
UHDAMY \RWH( T X LS DUGV UHIHUHQFHG LQ 6HFWLRERGEWDERMB VKE V(BXQAR
mmwwm@wmwwzmwmwmﬂma &RPS) UL WH

|

DESURSUDIRD RUDNP SMG RI D PDWHULDO EXVLQHVYV R SISRAUDNXXGQ QW \DRY W
VHFXUH RU VHFXULQJ DQ\ SHUVRQ O SURILW LQ FRQQHFWLRQ ZLWK
PLVDSSURSULDWLRQ RU DWWHPSWHG W$8Q88 RIDWURSOHBWD®Y RQW
PLVFRQGXFW Ruvmﬂm%mmwpmmmmwmm@m
PDWHULDO LQMXU\ RQ WKH EXVLQH VWKKMMH—IBFR—PSS/DQRUS&J[RWBIE(HL(
DERYH WKH &RPSDQ\ VKDOO SURYLGH ZULWWHQ QRWLFH WR (PSOR\
&DXVH FODLPHG E\ WKH &RPSDQ\ ZLWK HQRXJK VSHFLILFLW\ IRU (PS
KDYH ILIWHHQ GD\V WR FXUH WKH SXUSRUWHG JURXQG V IRU &D

'HILQLWLRQ RI 3*RRG BHKNGRYHYVHR P ARBRNY 5 H DIVGEBI Y LJQD WL
*RRG 5HDVRM) GHILQHG DV

L DP DAIBOSBANRLO( P SR HHVDAKRIMY GANA/RIASRUELON/HDIYHR ( P SR HHV

DAKRIMW GAMA/RU



UASRQIELDNVIQH | HAP P HADMD SURMR VKK UHEANRY

LL DP DAUDOBGANROE. \KH&RP S0 1Q( P SB HVY/DHB0MY WHIMYHWR( P SB HAV/DHEDDY
LOHIHAIP P HADAD SURMR\KK HEAIRY DIGWH3DMA/DIHHKDDWEANROR \MDSHFHWV
RUP RIHZ I@BHFRQIGHHGP DMIBORUSKERAV/R WVFDXAH L RKHMKDQDIHHID
BGRNRQLQWHEDH\DDUH/R \IP IO \WXDAGHP SR HV/R \WH&RP SI) RU

LLL DUHRDARQR ( P SR HHVRUWH &RP SDQ v SUCASICH HRXAWHR | IFRAR DGFDIRQRANGHR
0 DUFRSD&RXQIV $ W] RD LL ( P SR HAVSUCASIR | IFHLYDAKRIIE R U

LY WKH &RFSPODWHULDO B UHHDH KHRIWN K LV

SURYLGHG WRDMYHUBSOR\HH PXVW SURYLGH ZULWWHQ QRWLFH WR WKH %RDUG RI

QLQHW\

GD\V RI WKH LQLWLDO H[LVWHQFH RI VXFK FRQGLWLRQ DQG VXFK FR(

GD\V SWKHH33IHWRIRXKXFK ZULWWHQ W RMMIFH) DWLSSRIRIRHT*RRG 5HDVRQ PXVW RFFXU .
HILVWHQFH RI VXFK FRQGLWLRQ

7THP ICDINRD:  WRAW&DAH RES RMIJINRQIR RRG5HDRG , QWHHYHA P SR FHIVMP LCDMGZ MRV DAMHRUBLI QY

IRU* RRG5 HDRQ ( P SB HH\KDOEHHQMBG\R

D
E
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\WH$ FFUHG2 EQIDARQY SOV

\KEMRAR ( P SR HHIVH HRANRQDQGGRQ UYRFDIRQR DI X@DQG QD0 HPDH DVGHIGHBLO6HRAIRY
EHBZ DQG( P SR HHVARQMXHG FRP SIDGFHZ W \WH&RQ LGHQIIDN DQG, QHRNR/S WL QP HYV JUHP HOANHYHDGRH
D LQOQIP RQWMXIORWHMWP R LM[ P RONVIYDHEDMY DVIOH IHRAP P HADMY SURMR\KHAMR
WP LCDIRQ SOV L DQIP RXQWMXOOR ( P SR HH\7 DL HA/RQKVI ROWHFDBED HDUGKUQY Z KIFK \WHADMR
\MP LODIRQRAPXY SURIDMG | RUVKAK SRINRQR \WHFDBREU HIUGKUQ) Z KUK \KAK WP LCDINRQ RAFXW/\KDKDVHDBVHG
WURIK WHEDMR WP LCDARD SD CEGILODOP S\MP ROWHAOMWDAKLY @ VIRTZ Q) WHAMR \MP LADNRY

VVEMAWR(PSORVHHIHFXWLRQ DQG QRQ UHYRFDVIIGRESR Y | X O (
FRUQHGHARP SIDAHZ MWWHE& RQILGH QWL D O L WV DIQ®PBUGAMPMICRD VIRU WKH SHUL
RI (PSOR\WWHYPLQDWLRQ RI HPSOR\PHQW DQGI¥QG IPQRIQ RV W KRHO G B W/IH
(PSORVHWHUPLQDWLRQ RILHPS@RIAHGEDWHRRQ ZKLFK WKH DSSOLFDEO
&RQVROLGDWHG 2PQLEXV$%WGRHW 5HPR @R BABIGCHAGISEEQ H ¥ 2 B RHR YFHUDJ
3HULR®& KH &RPSDQ\ VKDOO DUUDQJH WR SURYLGH (PSOR\HH DQG KL
&RPSDQKHDOWK LQVXUDQFH SODQV WY RR L\WQIDNW GRW RIRHRABSARPHAEW .
DQG GHQWDO LQVXUDQFH EHQHILWY VXEVWDQWLDOO\ VLPLODU WR
WKH GDWH RI VXFK WHUPLQDWLRQ ,I WKH &RPSDQ\ LV QRW UHDVRC
WKH &RF®SIDQMXUDQFH SODQV WKH &RPSDQ\ VKDOO SURYLGH VXEVWI
LQVXUDQFH VRXUFHVY M RADAWWHKH@RASWDWQDUH VHOI IXQWHGPLWY RV
HPSOR\PHQW RU LI WKH &RPSDQ\ FDQQRW SURYLGH WKH IRUHJRLQJ



(PSR HYV' IMAOYRJI HWK (PSR HHVHP SR P HNKDIDMP LGDMDXRP DAFDD LOWHHYHIAR ( P S HHVGDK RU

WP LDARQR HP SBR P HOAR\ UDWRQR KLV MEONV , QWHHYHIAR ( P SR HHVG-DX RAMP LCDIROR HP SR P HOAD/DUAKOR

(PSR HV' MEONV ( P SR FHRKYKHWNKDGEHHIMBG\R D WHS FRXHG2 EQIDIRY SOV E SD P HYWR DQLP RXQMNTOR ( P SR HHV
SHIHS 9ARQAVI RUVWHFDBOEDU, HOUGAUKY Z KIFK ( P SBR HHVEDMR WP LADIRQRAPXY FOBX@MED/R \WHAMR \MP [DIRY Z KHHQ
SHIGHS P HOQ/AKDAY P SBR HHKDVP HAKHDSSOFCEGIERQVP HMFVDVR GDMR \KFK WP LODINRQ DVGHMP LGHGE, WHYRDG  SURIDAMG| ROVKAK
SRMRQR \WHFDBQED HIUGAUQ) Z KLFK \KFK WP LODNRQ RAFX\KDKDY HISVHGWURXI K WHEDMR WP LCDIRQ SO CEGILQDOP S\KP RQWH
DMWY @ VIREBZ Q) WHEOMR WP LCDIRY ) RUSKERHVR MLV JUHP HWE' ME@N \KDTP HIQWH( P SR HHVI DOUH\R
SHIRP KLVGAN/KHIKQEHU | RUDSHIRGR QRABW\KDQ RGH KXQAHG \Z HOV FROHPARYHE VEHDXHR (P SR HHVLGFDSDAMBMRQ GH
VR SK\ MFDORUP HQBOIQMY  GMELQW RUGTHY
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&KDQJH L Q7R BRBIVDUDRML R Q

3D\PHQW 8SRQ &KDTHIHPL Q [RMR IPRIOH RDAHKO\WY JRl IDQ7HE: R BIVDIDBNOL
GHIGGEHRZ (PSR HH\KDOEHHONBG\R

L WH$ FFUHS2 EQIDMRQY SOV

I \EMPAR (P SR HHIVH HRANRQ DG QRQ UAYRFDIRQR DIX@DG IR0 HPDHDQG( P S HHV
FRQMHG FRP STDQAHZ WK \WHE&RQ LGHONIDW DG, QYHNRQY/S WGP HY/$ JUHP HOMHYHIDGH
SO LODQLP RXQWDCORWHVE R $ \WHYH P ROKM%DHEDMY DVIQH I FAWP P HADMD
SURAR\KHADMR \MP LADIRQ SOV % ( P SR HHV7 DL FRQVI ROWH HOUGAUQY
Z KIFK \WKFK MR WP LCDNRQRAFAY S CEGILODOP S\MP ROWHAOMMDM KLY AV
|ROZ LY \KHEDMR \MP LQDIRY SOV

LLL  \XBMPWR(P SORVHHMIHFXWLR
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G R WH( [ FKDQIH$ FW RKHJ

HLQ &RQWURO FRQVWLWXWH V$D USHDH
R @ IDWY & HL ¥ R/GKHE MM K M/ WYURD &H/FDVE MR QR Q

DV\KFK WP LVXVHGLQ6HPMRY G DG

D/IPHGG GURA® RUGEAHR® R VHXUMH/R \WHERP SDQ UHBURHOY 1L1W SHIAHQW

J
L

RQVWLWXWH DUHBD)XQU H 5IHY ¥&DQW/IURRD 6HHYF

KDQ
VDW
F

7 KHFRQUWXP P DARQR WH VDB QTXLEDARQ RUAVSRMMRQE\ WH&RP SDQ R DIDRU
7 KHFRQUXP P DARQR DP HJHJ FROROCDARY UHRWI D] DARQ RURKHUMP LOMDOVRNRQ

$Q SHIRJ

WOQWH&RP SDQ DQ R LW\XEMADUH/ RUDQ. H IMAQ) \KDUHKREHIR WH&RP SDQ. EHARP HY\WH? EHOH LADORZ Q) DVGH LGHGLQ

P RQKVIR®BZ
5X® G R \KH6HXUMA/DQG( [ ADQIHS VR

'H
LV WHUPLQDWHG ZL

Z \MQWHYH

L

LQRNQ) WHERP SO 3 7WDQAMRY  LQHIFK FDH LQZ KIFK \WH YR \HRXUM/R WHERP SOQ RAMBRAQY LP P HADMD SURMWH MR GR RV

TR

VEWEQAD® DR WH&RP SDQ v DAMHV RU

L

_&RQARO P HOQV\KHRAPXUHFH
R \WH SRZ HJUBSURHOMG B\ \WWH YRAMQ) VHRXUMHVR WH &RP SO RUVKAK VKLYLYLQ) HOMV RULW SDUHQARXMEIQAQ)

RUP RHR \WHVRBOYRIQ SRZ FHUUHSUHHOMG B\ WH &RP SDQ vV WHQ RAMBQAQ) YRWQ) VHRXUMHY
FROMXH R U-BURHQWVHWWHUE. UHP DLQIQ) RAMBOAQ) RUB\ EHQ) ARQYHWWGLQR YRICY VHRXUMM/R \H\KYLYLQ) HQMY RUWSDBHQADABDKN

(LW SHFHOWV
LP P HADMY O\MUNXK 7 UIDQERWRQ
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SHOHDVRIWZLWKVWDQGLQJ DQ\ SURYILWHRBHW R WK DFRRXWUD YK DQ GV E H

SXUVXDQW WR 6HFWLRQ R$FBHRWGRE OLRIWKHRQW K D Q GV &H XOLEA D DSIKIDOH & FYFHIW
(PSORVHWHUPLQDWLRQ RI HPSOR\PHQW SXUVXDQW WR 6WFGD\RIR O G R X IQM®H WK HR®L
WHUPLQDWLRQ RI HPRORYAHMWHDQ GHUH O H D V.5 HRO HQ/IIL P X EIV VWG H Q /0 \WK KHR LEEWL
KDV EHHQ H[HEXWHG E\ (PISHFFRWHHHDRG WHPAD GOWHIDQG DQ\ DSSOLFDEOH UHYRFD

1R $Q WBRW RIAH/RURKHIARP P XQFDNRQYUHNXUUHG RUSHP IWHGVR EHILYHQB. HWWHU3 DY KHIAR \KDOEHJILYHD

1QZ UMY B\ SHYRIDOGHIVHY  RYHLIKWARXUHNHYIFH RUB\ U IMAMBGRUFHWLHG P DO SRUBIHSUWENIG UM QURHSWHIXHXAG DEAHAHG\R
\KH&RP SO DAWSUGASDCH HAXAYHR | LFHVDQGWR( P SR HHD/ALYP RIBFHADGEHVROWHERP SDQ VD IRDUHR B/

IRWLFHUPILOBWLBFUSRUWHG WHUPLQDWLRQ RI (PSOR\PHQW E\ WKH

E\ ZULWWH QHILRALQMIVRRQ W R )W K HS R WKRISUHYD RIFVAIERW | 7 H URPIL Q' DW\KLORGM RWFEZBLAK
LQAFDMY LI DSOFCE®! \WH\SHAL LF WP LODARQ SLRYIMRQLQWKLY'$ JUHP HYVHIHG XSRQDQG\KDDHNRW [QUDRIEGIGABIOKH| CRAVDQG
AURP WIZFH/FOLP H3\R SIRMGHDEDUYI ROMP LADARQR WH( P SR HHVHP SB P HOAXQGHMHSIRIMRQ\RLQBFDAG ) RUSKERH/R \MY

$ JWHP FOMR VK SUERWWG\WWP LDIROR HP SOR\PHQWIMRIWQOHEBLMIKRXW GHO LAMHP\LRDWXRIQD 1RW

86 ' 2&67?

*HQHUDO 3URYLVLRQV

* RYHQQ) / IV _9HXH 7 KLV$ JUHP HQMKDDEHIRYHOHGE\ DIGFRQVWUXHG LQ DF
WKH ODZV RISWKHR QWM W KRRXW UHJDUG WR WKH FRQIOLFWV RI ODZV
DJUHH WKDW DQ\ OLWLLHHIPRI@® W HIDLGQ EH W H G PLSDD R FIRAV IV @
KHUHE\ FRQVHQW WR \RRXWRMKK S\IAMRCHUFRGDIDEGHHR QAMBGUBRY [WURAE RWWRUKH' LV W U
REUL]JRQD

SVVLIOBWOMPSWLRQ EVVBEKFEHMWRY RI WKH &R P 8B OH R NCMR
WKH FRQVHQW RI (PSOR\HH E H LIV VWM WRBOH DVXE XRIHSDWQMUHG GLVF
RU RWKHU EXVLQHVV HQWLW\ ZKLFK DIW W QU VRIWHKIH ZKIHWWHK HGD EER FAAMUCH
VXEVWDQWLDOO\ DOO RI WKH D VAKHW&RR S IEX\VZ QIO WU R T XALKJHH SRR S\DXF
LQGLUHFW E\ BXWRKDRWKPAMZLVH WR DOO RU VXEVWDQWLDOO\ DOO
DVVXPH DQG WR DJWHHHWRISAIWIRQPVKKLWDPH PDQQHU DQG WR WKH
UHTXLUHG WR SHUIRUP LW LI QR VXFK VXFFHWWKIDRA X & X¥BNHQ/ 3PP
&RPSDQ\ RI LWV REOLSD WVRIG REB&KDOO PHDQ WKH &RP
GHILQHG DQG DQ\ VXFFHVVRU WR LWV EXVLQHVV DQG RU DV¥HMWH DK
RSHUDWLRQ Rl ODZ RU RWKHUZLVH

1R: DYHR %K 7KHIDOUARHIRFHDIQ SRMROR WV$ JUHHPHQW VKDOO QRW

ZDLYHU RI'DQ\ VXFK SURY L WHRIR GFRHY REQ) A SIRUVROEUR IREFWBRIMROR \KY
$ JUHP HA7 KHUIKW



JUDQAG\KH3 DMWY DHPYP XOIYH DOG\WHHBRIRQR RHVKDDRRQXWAMDZ CIYHUR \IKFK 30V UIKY
\R DAVHYWITRKHUGI DODQG HNXAEG! WP HAHY DYDMEGIXQEHAKHALRXP WG/

G BHHIAMY 7 KHSIRIMRY/R \MV$ JUHP HWHVAYHIE®I DGL | DQ\ SURYLVLRQ VKEC
LQYDOLG RU RWKHUZLVH X QSR BEERRE BHERIMBROZ RN EURTEDISDWR \KLVS JUHP HA
\KDORBHDIHFWH G

H QNS JUHP HOVT KLVS$ JUHP HQMKHERQLGHOMDN DQG, QrHIRQY/S WLIQP HY/$ JUHP HONDQG\KDV
AHVEIQ1 RIFRP SHMS JUHP HOAH T FRYHS SUO EHEHHQ( P SR HHOQG\WHERP S0 FROANMM\KHHQNH
DIUHP HOWR \KH3DMHY/Z W BASHAWR \KH\XEMPAP DIWUR WLV J UHHP HADQG \XSHYHEH DOBURUDQG FRQAP SRUDGHRXY
DIUHP HOVDQG XQEHMBEQIVEHE HHQ\KWH3 DWW Z KHKHURIDORUZ UMKD LFOQQ) Z DKRANMIP WINRQ DQ
R HUGWUEAZ HHD\KH SOV DQGWH 3 URUS JUHP HQW

I 0 RAIFDNRYVOG: DYHY 1 RP RAIDNRORZ DYHR WV$ JUHP HQAKDOEH YDIGXQBWLQZ UMY
VIQGE WH3DW DIDOQI KRP XK P RA1 LFDNRQRUZ DYHUMVRXIIKVWR BEHH) RAHG

J $ P HYP HOA7 KIV$ JUHP HWP D EHEP HG-GRUKSSBP HQAMGRD B\ DZ WA MIQHGE. ERNR \KH
3DMAVKHHR

K ' XSTDME&RQMEDW ) ORVP LB 7KV JHP HOWPD BEHH[HF XWHG LQ GXSO
K VKDOO EH GHHPHG DQ RVXHKOPRXQGWRYSGH® VKRKBIY &
L

=
;Ul_
[

L QWHUS UKW
DIHFW LQ DQ\ ZzD\ W
D

KW DRQ QJV FRQWIDHBHGW @ WHK LR'U UH
PHDQLQGJ RWHPGWMUSUHWDWLRQ RI W
HU R

DELOR@HN RI VWQKMVHUHYRWVY R

WKDOO EH DVVLJQDEOH RU E
VWULE X %/QR QW R B SWHKIH ®HIVRRKQR H (PR 6
u DQ DV DIRUHVDLG DQ UHV Q
$ BXHH/XHD@WY WKFD @V LBWH Y

&RQVWUKKMW OP@JIJXDJH LQ$D 0B HPHOMW VKIDWIOLVQ DOO PFV¥RV EIH

N
IDLU PHDQLQJ DQG QRW VWULFWO\ IRULRKPXWLQLVRL \WDWRR @ KW KHDUHNV KN OKH B H \
JURXQG WKDW VXFK SDUW\ ZD\$ JUHMERHQM BROH O R U SDUDN WAL IQH UM IRLL V
o) BHEFWLRQ $

L IRWZLWKVWDQGLQJ DQ\WK$DUWHW R HVQK\H BRQI\DY P HQ WQRW KH
SURYLGHG WR (PSOR\HH XSRQ KLV W HIMXU\DXDDAGLIRUY IR PRHEPMVOVR KDIQ VZ K HIQDFER Q VL G H L
SD\PHQWYVY RU EHQHILWY DUH FRQVLGHUHG G WIRHWHKEHIBIRIRISH) ¥ D WAHKKWI) G B U G5
SURYLGHG XQWLO (PSOR\HH KDV D *VHSDUDWLRQ IURP VHUQYR FOHP RZXLQWK\L 3 DV R B CPH
SX UV XD Q3N WHR FHKQW WKDW RWKHUZLVH ZRXG&UBAK \BXR) | LBRIR 6BIFPWLRQ 6 HE W L F
SD\DEOH XQWLO (PSOR\HH KDV D *VHSDUDWLRQ IURP VHUYLFH  ZLWKLQ WKH PHD
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W RWKHU WKDZC
HORGH B MVQ WK D\V®
PHDEDIHG\ RQ

R QR/SWORUM H Q W R

:KLVWOHEORZHUR

VHW IRUWK
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6LIQDWXUH 3DJH )ROORZYV
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WKH 3DUWLHV K®NMHHPHROW BE WIKWKH GDWH V. VHW
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*(1(58/ 5(/($6( 2)&/$.06

>¥KH ODQJXDJH LQ WKLY 5HOHDVH PD\ FKDQJH EDVHG RQ OHJIJD R GIHG'HH® RYPBHIQ \M |
ZLOO EH LQFOXGHG LQ WK# ILQDO 5HOHDVH GRFXPHQ

7KLV *HQHUDO 5HOSIDYHDR/MSODWAVHE LQWR DV Rl WKLV BBBBBIGIDN+R/I BBB|
{PSOR\HD®G*$,1 ,1& D 'HODZDUH RERPSPDIVRIOOH PWKN HO\ UHIBDUWGEGHWR KHUHI

+(5($6 (PSOR\HH DQG WKH &RPSDQ\ PRHQSHIGWLOIE SHRYV W B IAN-GF PRYBENA HHQ §
-DQXDU\ SIUMKIP HQW

:+(5($6 WKH 3DUWLHV DJUHH WKDW (PSOR\HH LV HQWUWEHRBQWR ¥NXBMWWBDEW
HIHFXWLRQ RI WKLY 5HOHDVH DQG

'+(5($6 WKH &RPSDQ\ DQG (PSOR\HH QRZ ZLVK WR IX0OO\ DQG ILQDOO\ WR |

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI DQG VXEMHFW WR WKH VHYHUB@HRB'
DGHTXDF\ Rl ZKLFK LV KHUHE\ DFNQRZOHGJHG E\ (PSOR\HH DQG ZKLFK (PSOR\HF
(PSOR\HH DQG WKH &RPSDQ\ KHUHE\ DJUHH DV IROORZV

*HQHUDO 5HOHDVH RI &O0DLPV E\ (PSOR\HH

D (PSOR\HH RQ EHKDOI Rl KLPVHOI DQG KLV H[HFXWRUV KHLUV DGPI
DQG IRUHYHU VEBKN RKROABDQ\ DQG DOO SUHGHFHVVRUV VXFFHVVBUNWHMG WHGID W H
HQWLWLHY DQG DOO RI WKHLU SDVW DQGIISFHIWAH QW Q QY Bl ¥ VRRIUY L FELLWHE VERWW Q4
UHSUHVHQWDWLYHY DQG WKH HPSOR\HH EHQHILW SODQV LQ ZKLFK (PSOR\HH LV
&RPSDQ\ FROWHKRRISDHO\5HOHDRPHIVQ\ DQG DOO FODLPV GHEWV GHPDQGV DFFF
HTXLWDEOH UHOLHI JEBPBPRRSOPRQWY RKMWIDWLRQV SURPLVHV DJUHHPHQWYV
UHVSRQVLELOLW\ DQG OLDELOLW\ RI HYHU\ NLQGHHYGDRKDBRF¥WMU ZKB WRQRE QHRI
XQNQRZQ DVVHUWHG RU XQDVVHUWHG XD PRKHBEKRWP XQRWME KBW HRE FROIODIFN
EDVHG RQ DQ\ HYHQWV RU FLUFXPVWDQFHV DULVLQJ RU RFFXUULQJ RQ RU SULR!
LQGLUHFWO\ RXW RI UHODWLQJ WR RU LQ DQ\ RWKHW HPS AR\PRIQWW. G RQ BBUPD
WKH WHUPLQDWLRQ WKHUHRI LQFOXGLQJ DQ\ DQG DOO FODLPV DULVLQJ XQGHU
FODLPV RI ZURDH | EQ BLNKKOW[SUHVV RU LPSOLHG FRQWUDFW IUDXG PLVUHSUF
NLQG WKDW PD\ EH EURXJKW LQ DQ\ FRXUW RU DGPLQLVWUDWLYH DJHQF\ LQFOX
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OLPLWDWLRQ 7LFVGEDHR N WIQHG B BYFVD BILJKWWVY DPHQGHG HWHT VBRFHW LRRQV ZLWK
$FW DV DPHQGHG HSSTAKH 5HKIEMORWDWLRQ DPHQGH GHWH BVBK& &L YSLFOVSR UKW
WKH &LYI$GWLRKW V 86 & 6HMWILIRSHH 'LVFULPLQDWLR®FMQ DPVS D RMRHIHG 8_H6W\
VHTWEHS$ WKH (TXPW I DPHQGHG 86 & 6HFWLRQLFH®RI| JHEXODW BRQW BD |
& )5 6HFWHRMB TWKH )DPLO\ DQG$EMGIDADDOPHQ®HG HWHE WKH )DLU /DEFEW6RNDQGEL
DPHQGHG 8 6IMHTWKH (PSOR\HH 5HWLUHPFVQ WD MQBRHABD GHE X BIMMMT BQ® WKH &DO
(PSOR\PHQW D®BW RXIQRIRUQLD *RYHUQPHIMNT&RGH 6HFWLRQ

IRWZLWKVWDQGLQJ WKH JHQHUDOLW\ RI WKH IRUHIJRLQJ (PSOR\HH GRHV !

L &ODLPV IRU XQHPSOR\PHQW FRPSHQVDWLRQ RU DQ\ VWDWH GL\
DSSOLFDEOH VWDWH ODZ

LL &ODLPV IRUFRPENMHUNDIWLRQ LQVXUDQFH EHQH IWW\R K®ICGHWDWK R (
SROLF\ RU IXQG RI WKH &RPSDQ\

LLL &ODLPV SXUVXDQW WR WKH WHUPVY DQG FRQGLWLRQV RI WKH |

LY &ODLPV IRU LQGHPQLW\ XQGHWDWEHRRNO®HEE RRUWEKMHDBDREMIDQ BE U D
DSSOLFDEOH LQVXUDQFH SROYRALMBNIO UWY SN FINQ VHRLFBHROHRN HAET H B RW 8D QR L

Y (PSORVHHI UKW WR EULQJ WR WKH DWWHQWLRQ RI WKH (TXDO (F
'"HSDUWPHQW RI1 )DLU (PSOR\PHQW DQG +RXVLQJ RU DQ\ RWKHU IHGHUDO \
SDUWLFLSDWLQJ LQ DQ LQYHVWLIJDWLRQ RU SURFHHGLQJ FRQGXFWHG E\ VW
VWDWH RU ORFDO JRYHUQPHQWKDDWQQPSGRNRHULGRBYV KRIAHDAMH KLV ULJKW )
GLVFULPLQDWRU\ WUHDWPHQW

YL &ODLPV EDVHG RQ DQ\ ULJKW (PSOR\HH \P BIY KIDWHRW R RHEO RUFWM L
$JUHHPHQW

YLL &ODLPV (PSOR\HH PD\ KDOWYHHW RFRASMWHGCGDRUWRIQ DQG EHQHILWYV
YLLL (PSORVHUIEYJKW WR FRPPXQLFDWH RU FRRSHUDWH ZLWK DQ\ JR’

E (03/2<(($&.12:/("*(6 7+F +(+$6 % ((L'9,6(" 2)
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3$ *(1(5%/ 5(/($6( '2(6 127;7(1' 72 &/$,06+,&+ 7+( &5(', 25 '2(6 127.12: 25 6863 (&
72 (;,67,1 +,6 25 +(®I5%$77+(7,0( 2)(;(&87,1*7T+( 5(/($6(:+,&+ ,).12:1 %<+,0 25 +(5
0867 +®( 0$7(5,$//<$))(&7(" +,6 25 +(5 6(77/(0(1,77+ 7+( ‘(%25 ~

%(,1%: $5( 2) 6$," &2'( 6(&7,21 (03/2<(( +(53%(669: $,9(651<5,*+76(0%< +®(7+(5(81'(5
$6:(// $6 81'(551<27+(5 6787(6 25 &20021: /$5,1&,3/(6 2) 6,0,/$5 ())(&7

>1RWH &ODXVHV F G DQG H DSSO\ RQO\ LI (PSOR\HH LV DJH

F (PSOR\HH DFNQRZOHGJHV WKDW WKLV 5HOHDVH ZDV SUHVHQWHG Wi
KDYH WZHQW\ R@WHPH LGDANNFK WR FRQVLGHU LW (PSOR\HH IXUWKHU DFNQRZOH
ULJKWV X¥OGHD QK WKDW (PSOR\HH VKRXOG FRQVXOW ZLWK DQ DWWRUQH\ RI KLV
VXLFLHQW WLPH WR FRQVLGHU WKH WHUPV RI WKLV 5HOHDVH (PSOR\HH UHSUH\
WZHQW)\ RQH GD\V KDYH HODSVHGY ROXQBIGE DERRIY WRHIRBYLOHD QG Z MVKHWK
FRXQVHO LI DQ\ DQG WKDW (PSOR\HH YROXQWDULO\ ZDLYHV DQ\ UHPDLQLQJ FF

G (PSOR\HH XQGHUVWDQGY WKDW DIWHU H[HFXWLQJ WKLV 5HOH
GD\V DIWHU KLV H[HFXWLRQ RI LW (PSOR\HH X QIGHWWW Bl QDG WHD W UW K D\E G H OXHQDL
UHYRFDWLRQ SHULRG SDVVHV DQG (PSOR\HH GRHV QRW UHYRNH WKH 5HOHDVH L
WKH VHYHQ GD\ UHYRFDWLRQ SHULRG KDV SDVVHG (PSOR\HH DOVR XQGHUVW
GHOLYHUHG WR WKH &RPSDQ\ DW LWV SULQFLSDO SODFH RI EXVLQHVV ZLWKLQ W

H (PSOR\HH XQGHUVWDQGYV WKDWHWWILY 5 HOHDYVHR¥REOEB HEHHFR FEL
HLIKWKGD\ DIWHU KLV HIHFXWLRQ RI LW VR ORQJ DV (PSOR\HH KDV QRW UHYRNF
DERYH

I (PSOR\HH IXUWKHU XQGHUVWDQGV WKDW (PSOR\HH Z$JOJH RAQ
XQOHVV WKLVYHFAWIHMHVRQARWIEHIRUH WKH GDWH WKDW LV WWMWHU\P L Q DGADLR Q RO GHR

1R$VVLIQPKHMIMR\HH UHSUHVHQWY DQG ZDUUDQWY WR WKH &RPSDQ\ E

WUDQVIHU RI DQ\ LQWHUHVW LQ DQ\ &0DLP WKDW (PSOR\HH PD\ KDYH DJDLQVW \
WKH
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&RPSDQ\ 5HOHDVHHV IBEPLPY\ GHPBIQGEW\GDPDJHYV FRMWY LBFSHQMH MDWQ G D MWK
RU WUDQVIHU IURP (PSOR\HH

"KLVWOHEORZHURMWKRYALNKRQHLQ VKDOO EH FRQVWUXHG WR SURKLELWV
FRRSHUDWLQJ ZLWK RU SURYLGLQJ LQIRUPBOXRLAID WV RE XD \QRRWY DU P PW B ® W R J X\OC
&RPPLVVLRQ WKH 8 6 &RPBRGUWRPPLXYHRQ RU WKH 8 6 'HSDUWPHQW RI -XVW
KDV SURYLGHG (PSOR\HH ZLWK WKH IROORZLQJ QRWLFH RI LPPXQL7WD G H J6SWW H @
(PSOR\HH VKDOO QRW EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\ )HG|
WKH &RPSDQ\ WKDW LV PDGH LQ FRQILGHQFH IWRLDO HRAHW R CD G \I /WIR URWBI \O\RFED I9C
LQYHVWLIJDWLQJ D VXVSHEWHGG YRRODWHLRQORQRWZEH KHOG FULPLQDOO\ RU FLYL
IRU WKH GLVFORVXUH RI SURSULHWDU\ LQIRUPDWLRQ Rl WKH &RPSDQ\ WKDW LV
LI VXFK ILOLQJ LV PDGH XQGHU VHDO DQG LLL LI (PSOR\HH ILOHV D ODZVXLW IR
(PSOR\HH PD\ GLVFORVH WKH SURSULHWDU\ LQIRUPDWLRQ WR P\ DWWRUQH\ DQG
DQ\ GRFXPHQW FRQWDLQLQJ WKH SURSULHWDU\ LQIRUPDWLRQ XQGHU VHDO DQC

6HYHUDELKOWMYH HYHQW DQ\ SURYLVLRQ RI WKLY 5HOHDVH LV IRXQG W
MXULVGLFWLRQ VXFK SURYLVLRQ VKDOO EH GHHPHG PRGLILHG WR WKH H[WHQW
LOQWHQGHG WKDW WKH SDUWLHV VKDOO UHFHLYH WKH EHQHILLW BERIGIW H B SFORDGALHICGF
VDWLVIDFWRU\ LQ WKH MXGJPHQW RI VXFK DUELWUDWRU RU FRXUW WKH XQHQIF
WKH UHPDLQLQJ SURYIHVFVRKQY WKBOBEQRW EH DI

_,QWHUSUHWDWI RRH KRQWGW QI¥WHRQIRUWK LQ WKLY 5HOHDVH DUH IR
LQWHUSU$HIW HRIPMAKWVSHOHDVH KDV EHHQ GUDIWHG E\ OHJBPXOWFRPSDHHEHIKE
LQ WKH QHIJRWLDWLRQ RI LWV WHUPV )XUWKHUPRUH (PSOR\HH DFNQRZO
5HOHDVH DQG KDYH LW UHYLHZHG E\ OHJDO FRXQVHO LI GHVLAFG WXDPEV B
DPELIJXLWLHY DUH WR EH UHVROYHG DJDLQVW WKH GUDIWLQJ SDUW\ WKDO
IDLOXUH WR HQIRUFH DQ\ SURYLVLRQ RI WKLY 5HOHDVH VKDOO QRW LQ DQ
SDUW\ WKHUHDIWHU IURP HQIRUFLQJ HDFK DQG HYHU\ RWKHU SURYLVLRQ

*RYHUQL Q@HQXZK LV 5HEIBWRHGGE DIGFRQVWUXHG LQ DFFRUGDQFH ZL\
&DOLIRUQLD ZLWKRXW UHJDUG WR WKH FRQIOLFWV Rl ODZV SULQFLSOHV V
WKLV 5HOHDVH VKDOO EH FRQGXFWHG LQ 6DQ 'LHJR &DOLIRUQLD (PROR
R WH6\BMR &DN RQDDYG\WHS QAMGE\BM/ LUMRAE RAWRAMHERAKMHO' LVWULFW RI1 &DOLIRUQLD
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(QWSVHHHPHQW 5HOHDYHBRBHYMWHFRQVWLWXWH WKH HQWLUH DJUHH
PDWWHU FRQWDLQHG KHUHLQ DQG WKHUHLQ DQG VXSHUVHGH DOO SULRU
ZKHWKHU ZULWWN G ROHDWMHOPD\ EH DPHQGHG RU PRGLILHG RQO\ ZLWK WK
UHSUHVHQWDWLYHI1IRI RUKHO &RPARBRHQW RU PRGIHEWDLWH R @ HWODBAN HUUFXF

ERXQWHUKIDUWBWHVOHDVH PD\ EH HIHFXWHG LQ PXOWLSOH FRXQWHUSDU
DOO RI ZKLFK WRIJHWKHU VKDOO FRQVWLWXWH RQH DQG WKH VDPH LQVWU

6LIQDWXUH 3DJH )ROORZYV



WKH 3DUWLHY KDYH H[HFXWHG WKLY 5HOHDVH DV RI WKH GDWH \
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( [ KLEW
(" $1' 5(67$7(' (03/2<0(17$*5((0(17
7KLV (03/2<06*5((0(17 $3JUHHPHOGNWFWLYH DV RI ODUEIKHFWLY H WBPD G
1 ]

(

DQG EHWEHHD ,1& &QRRIBQDQG -,0 . BRESOR\HH

+(5($6 (PSOR\HH LV FXUUHQWO\ VHUYLQJ DV ([HFXWLYH &KDLUBRD!
DQG LQWHULP &KLIHAHPHRXWKWHERIPSDQ\ SXUVXDQH WHRHRHKQW EHWEBHQ (WIS B FPR-
HIHFWLYH DV Rl )HEUXCNURWHHPHWWH 3

'+(5($6 WKH %RDUG KDV GHWHUPLQHG WKDW LW LV LQ WKH EHVW L(
(PSOR\HH DV ERWK &KDLUPD QLB BHIH R\W L MH (PRFRWAMWKHH 'DIWH XQGHU WKH IROORZLQ

:+(5($6 (PSOR\HH GHVLUHV WR FRQWLQXH WR EH HPSOR\HG E\ WIKRH |
DQG WR DFFHSW VXFK WHUPV DQG FRQGLW L$RQ W HRR FHPV8 O ROP i R MKHIFY \D M) HD VORRGHM/IK Lt

12: 7+(5()25( LQ FRQVLGHUDWLRQ Rl WKH SURPLVHV DQG PXWXDO F
YDOXDEOH FRQVLGHUDWLRQ WKH UHFHLSW RI ZKLFK LV PXW XD GO \U IRNG RVZROJH GV
33DUWLHWHH DV IROORZV

$*5((0(17

(UIHFWLYH 'DWH
(PSORVHHESOR\PHQW X QG H®I WHHHP W & WPWKR IOW KAIRMFFRH.Q'HH' R HV KH (I

$W ZLOO (PSOR\PHQW

(PSORVHHESOR\PHQW UHODWLRQV K L S$ZUHRA( R SRPRENSIINA LR \GLUBLEDEDIBAK
DQ WP HDQGIRUDQ WDRQE HWHWHERP SI) R PSR HH : KIGIAHWSQVFRIRQVR \MV$ JUHP FOMGHAUEHH YHQ WY WKDW F
SDUWLFXODU WLPH LQ WK H H M W X (EWFRUERREEDYDI XDTOMIR W KR P HYR D) GQIW

(PSQR\PHQW 'XWLHV

D 71\V@15 HERME QW 2 QWH( |IHANH' DM ( P SR HH\KDOEHWH&KOLLP DOR \WHYROLG DG \WH
&KIH ( [ HOAYH2 T IFHJ WERMY \R\WHYRDS ( P SR HHVKDOSHIRP DOR \WHGAUYDQGUHSRMELOWAVR \KFK R 1LFH/
HVRW LOWHY% @7 VR WHE&RP SO DQGWRVHFRP P RQD DARADMGZ W \XFK R | LV DQG VKK | XUKHUGANAY DQG
UASRQIELMNDVP D [URP \IP HWR\P HEHDXUIQHG\RKIP B \WHYRDG ' XUQ) WHWMP R \MVS JUHP HQM P SR HHZ L)
DOR FRQMXHR\HYHD/DP HP EHUR \KHYROGDOG&KOLWP DQR \KHYROGXQMDKHHMHR KU QDIRY WP RYDO URP
\WHYRDGRUGDN RIKMKFFHRRUYGXO® D5SROME WHYROG (P SR HHV\MP LQDNRQR HP SR P HMDV&KIH
([ HAARYH2 1 LFHUZ LOQRADN HAMIVAHYIFHDV&KOWP DR \WHYROGRUDP HP BHUR \KH
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YRGB Z KIFK Z L@UP DQWEVAMR' HDY DHQY. DOG\WH&RP SDQ VB OF VDQGFKOWU + RZ HYHU
(PSR HHP D WALIQRUBHWP RYHGDV&KDLP DQR \WHYRDGRUDP HP BHUR \WHYROGIQDFFREGFHZ W' HDY DHOY
DQG\WHERP SIQ VB O VDQGR<DWM

RN/ RDIRD ( P SBR HHVGANY/ DG DAKRIM \KDGEHSWAAUE-GE. \KHYROEGDG
mmvpmwmzmmm DR<OLP DQDUGAKH H HXAWYHR | LIFFHUR DFRP SDQ R ARP SDUIEGBIM] HOQGZ MWD
P LOUBXMQHVDAKHERP D) ( P SB HHDIUHHAKDAZ KLBIVHYLQ) DV&KDWP DQDQG&KIH ( [ HHAYH2 |1 LFHUXQEHAAY
$ JUHP HY P SER HH\KDIXH BRI | RWDQG GHYRMKAK EXMQHIMP HR\KHERP SDQ. DVUHDRIED GHHWOY \RSHIRP
KK GAMY (P SB HHVSUP DY SOFHR Z RINVKDREHWH&RP SO0 VR I LFH/1Q0 HERXUH ) GRUCD EXWKDDADHOR RKHU
&RP SO GFDIRYY/DVKIVGAMYP D BDRIE®D WXL

3RIA &RP SIFH ( P SR HH\KDORRP SO Z W DOR WH&RP SO0 WVSRIAH/ SUIRNAHY DG SRAHAY
DvZ HODY DOCSSTHEGIQY V (P SR HHKDYSWHYRAO H HOAWNMGDIGGHIYHAHGWRWHERP 30 WHE&RQ LGHNDIW DG

, QVHRARQVS$ WLI QP H/$ JUHHP HQAVWH? & RONLGHRIWIMA DG, QYHMNRQYS WLICQP HVE JUHHP HOV  DREFKHSKHIAR DY/
([ KHW

&RPSHQVDWLRQ

YDH60MY  7KH&RP SR \WKBOED (P SR HHDEDH\DDY R SHA HIJ RV KLIKHJ
P RAQAD/\KHYRDGP D GNP LCHIURP WP HVR\IP H G\ CESTHIEGH | HAADODG WM Z MWWKRQIQ) B HY LOQDAFRGEHHZ W
\WH&RP SDQ WVUHIXOUSD URDSUIIRNAHY \WHSE YDHE DD

YROVERP SHODIRY , QDEAURQ\R\KHYDHEDMY ( P SR HHP D BHIZ DE-GD
ERXVE WHYRDGIQFRIGHANRQZ M KLVHP SR P HDV&KOUP DQR \KHYROGOQG&KIH ( [ HAWH2 11IFHU (P SR HH
Z LQPHHDI LEGIVR BAHYHDQLGRHQYHERQY WHE YRV Z MW KMBJHARHWHHDOORQQAVSHIHV. R \KH
\BJHACRHOYHR \WHE&( 2 TURP \IP HVRWP H \KHE 7DJHROY  ROKFK KLIKHUDP RQIDAKHYRIGP D GHAMP LGHI URP
WP HVR\P H (P SB HHVYRXVZ LOEHSUR DAG\R\KHH WOWHLY QRAHYIQ) DV&KIH ( [ HRAYH2 11 LFH RUDI XQFDBOE
\ HU

' IHARUERP SHODIRY ( P SR HHOMNGRZ BGIH/DIG DI HHAKDAGAUQ) WHWWP R \KVS JUHP HQAWKH
Z LORNEHHMBG\R 0 DEAMRID0] HVRURKHARP SHODIRQI RAHYIQ) D/DP HP BHUR \WHYRDEG LFOGQ) ) 1HVRU
HIXW JUDQVIQDFFREIFHZ W\KH&RP SO0 VSRIE |RUGRQHP SBR HHP HP EHYR WHYROLG SURNGHS \WDARH( YW
$Z DB/ D/HIGGEHRZ.  SUMRAO JUIRMEWR( P SR HHLQFRQGHANRQZ W KM\HYLEHDVDP HP EHUR \WHYRDGZ L@
FRQIDHR YHWVEDHGROKLYHP SR P HOMHBXQEHU ) RTBZ 1Q) \KHFHXDIROR ( P SB HHVHP S P HYXQGHLY
$ JUHP HOAMXEMPAR KLY UHP DQQ) DVDP HP BHUR \KHYROG\KHII W ( P SR HHZ LOD DQBHHIIEEG\R WHRHYHI HAV/DQG
HIXWY JUIQNVIQDFFR EGRHZ LW \KH&RP SO VSRIR |RUGRQHP SR HHP HP BHYR \KHYROG ( P SR HHDQG\KH
&RP S DANGRZ BGIHOQG D UH\WDAMHARP SHODNRQSD CEBIVR( P SR HHXQEHAKLYS JUHP HMMARBID 1R P SR HV
\HYLEH/D/DQHP SR HHOGGQRVRUIKWAHYIFHD/DGRQHP SR HHP HP EHUR \WHYROG

(M™XW$ZDBY (PSR HHWKDOEHHQNMBG\R SDMASDMIQDY HNXW RURKHUHP SR HHEHH VRO
\KDAN JHHDD DYDOEGVRVHIRH HXAWHR [ LIFHY DVGWQIXKHGIURP JHHIDCP DJHP HOAR \WH&RP S ([ A-BAY
RKHZ VHSRIG-GLOWIVS JWHHP HOM P SBR HHV SIMASDNRQLQDQG EHH IWXQEUDD \WAK STIQVKDOEHROWHWMP VDG
\XEVIPAR WH FRQGMRQNSHAL LHGIQWHIRYHAQIQ) GRRXP HYR \KHSDWAX@USTY $ @R (P SR HHV( TAWS Z DBNAKDD
YHIAQI XOXSROWHRFRXUHIFHR  D&KDQIHIQ&RQNRO DY
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HIQGIOWHERP IRV, HOWHSZDGE3MY ) RUSKBRA/R MV JUHP HOAE ( TXWSZ DB/
P HDQ/DXDXRAN RONRQY UMAMIRMG WRAN DG VKK RKHULY. DLB/J UDQAMS SXYXOQVR \WHE RP SO0 SV MFFN ROMRQ DG HW
LGFHQIYHLY D SOQ/RUDI WP HQVDQGDQ \KDBVR WRAN IKHG XSRQH HIFVHWHIR

(P SB HHYHHIW ( P SB HH\KDOEHHQIMBG\R SDMASDMIQDOHP SR HHEHH WSO/ SIRIUP VDG
DUDQIHP HQVP DQRICHSE. WH&RP SI) DQGP DEHDDOEG\RHP SR HA/JHHDD LFOGQ) Z MRVMP MIINRQ ERXV
WWPFQ/WVSRWWOJLQ] DOG\DYLQIV SOV DQGP HAFDOGMHEOW GHRED @ HDQGOAAGHREDGDK DQGAW HP BHP HQWV

5 HP EXYHP HOMR ([ SHOHY ' XU KIV( P SR P HQAZ W\KH&RP S ( P S HH\KDOEHHQMBG\R
WP EXYHP HOWVRUDOUDRIEGIDOGQHHADY BXMQHWVH SHOMHVIGRUHGRQBKDD R WH&RP SO LFOGQ) Z WWRXAW
g@n@s%pwmm{n%%mm HW SHOHY BXMQRYAKXSSTHVDGFRP P XQFDIRQH SHOHY LQTFFREFHZ W \WH

SROXQWDU\ 5HMIBIOPIMWVRRQ IRU7RYP X Q@IWRBIPD GE U XD U\

3D P HOMSRQ9IRQEY 5 FMIDIRORKHMDDIR Y RRG5 HDRORUZHP LCDNROIRUEDAVHRID)

7HPICDIROS W HEDDY 1 ( P S® FHYROQEUO BMIQVKLY( P SR P HYRKHKDDIRJ* RRG5 HDRQRUL
(P SB FHIM\MP LCDAGI RIEDAH RUQWHHYHIR DO WP LODIROR ( P SB HHVHP SB P HYADNAL) HEDOW \WH

&RP S \KDOSD, ( P SR HHWHIRTRZ Q) L DODARXHG DOGXQEAGYDHE0DY U DY VOH WRIK WHAMR
WP LODNRQDQGD0  YOFDIRQZ KIFK LV DFRXHG EXWKQAHGDVR KK DM LL ( P SR HHVBMQHNVH SHOHAKDADA
UHP EXYCEBISXOXOQAMR\KLYS JUHP HOADQG&RP SDD SRIALHY EXVZ KLFK KDYHQRBHHQUAP BXHGE. \KH&RP SDQ DVR
\WHAMR WP LCDNRY DG L \KH( P SR HHVY/RXVARP SHODMRQ! RAKHFIBOE HIULP P HADMY SUHFHAQ) \KH\ HU
LQZ KIFK WHADMR WP LCDIRQRARXY/LL \KFK YRQVKDVEHH GHAMP LHSBXWRMOGDVR \WHA@MR WP LADIRD SD CEGH
DARHWP H\KFK YRXV/Z RXGBRKHZ MHKDHEHHSOGWR ( P SR HH EXVIQCRYHOMDMAKDQO DK R \KH\ HULQ
Z KIFK WHEMR WP IQDIRQRAFKY  FRIDAIYHD \WH2$ FRXHG2 EDIDIRYY (P SER HH\KDOGRAEHHDI LE®H RVAYHIDGH
sakaNxc;(}usmm/ RJ BHBZ RUID AROMXDNRQR EHHIW RMHAKDQD/UTXUGE @7 RUDQ RMHU

FRP SHQDINRQ SXUXDQAMRWKLYS JUHP HWRURKHZ [VH

' HIQWROR 2&DAH  $ VVHWRWW DERYH WHHP SBR P HQAHIMRQKLS EHE HHQ\KH3 DMLV DAZ LD

\MP LTEGIDAIQ WP HE\ HWHBOWYIRUDQ. BDRQRUGRUDIRY 7 KHWLP LCDIROP D GRHKHBWEHIRE&DAH ) RU
SXERH/R \MLY$ JUHP HQAVB&DAH LVGH LCHEDAKRHERP SDQ VIRRGI MW GAMP LQDIRQR L ( P SE HAVP DMIDCEIK
R \KLV$ JUHP HOARUWH&RQ LGHRMIW DQG, QrHRQY/S WL QP HYB JUHP HOW LU ( P SER HHVFRQIMXHG\XEWBRINICDOG
P DALIDO DOUHRUH XOOR SHURP \WHGA/HDRIED DAMIGHG\RKIP B \WHYRDGRRQIMMAZ MWK KV/SRUNRD LU WH
DSSURSUDARY RUDNKP SIMGCSSURSUDIRD R DP DMIDCBXMCHVRSSRMQWR \WHERP S LGFOGQ) DIWP S \RVHRXUA
FU\H:XUQ] D) SHYRIOBUR MIQFRQGHAIRDZ W D0 WIQLRNRQHOMIGIQRRQEHDDR WHERP SDQ LY \KH

P MCBSURUDNRY RUDMKP SMGOSSURSUDIRD R D0 R \WH&RP S0 VIXQR/RUSISHWR 0Q NGB Y Z LOXQIRW
P LWARIBEW YL ( P SR HHVFROMAIRQR DIHRQ LQRMQ) P RIIDMSWGHWDAYINHD \R LG CRARIKDYLQ CRMGP DAIDD
LMY ROWHBXMQHNVR WH&RP SI) RU YL D) YIRDMRQE ( PS® HHR DQ 1LGHADY GAMVRZ HGE ( P SB HH\R\KH
&RP ) SIRMIGHG KRZ HYHJWWDW A-BWRUE DAHEHQ) WHUAKOR WA YL CERYH WHYRUG\KDTSURYLGHZ UMK GRIVH
\R( PSR HH Z KIFK QRIVH\GHAL LFDD LG-QIMIHAKHDMMHR \KHDBIHG&DAHFDP HGE WHERP SO0 Z WWHRXIK
\GHALLAW IR P SR HH\R BHCEGIVR PXUH DOG( P SB HHWKDDMHBDWKDHILWHD @ VAR PXUHWHSXSRWG




JURXQGV |RUSDAH
' HIQWROR 3* RRG5HDRY ) RUSKSRFVR WV$ JUHP HQAB* RRG5 HDRG' D525 HLIQDIRQIRU

* RRG5 HDRJ DHGH LG-GDARHRIPDUHFHR D R WHIRWBZ LQ) FYHQVDNMAKH( ITHAH' DA L DP DAMIDOMGANRQIQ

(P S HHVDAKRINW GAN/RUIASROIELONAY/UHDYHR ( P SER HAVDAKRIM GANYRUASRIELQNVIQH | HAAP P HADMD
SURMR\KAK BHANRQ SIRMGHS KRZ HYHU KDY P SR HHVARXDIRQR VHYLFHDV&KIH ( [ HRAWH2 1 LIFHLIZ LOOQRAFROUNMMAY
JRRGUDRQL KHWHFDWWUFRQIXHY/D/OQHP SR HHIQWHADSIAWR ([ HFAXAWH&KOWP DQDUGQRHR \WHRKHUFDXH/R
\KVGHLQWROR * RRG5 HDRQDUHWWJHIHGD/DUAKOR \XFK WIQMRD L1 DP DMIDOFSAIRE \KHERP SI) 1O

( PSR HVODHE0DY BDYHER( P SB HVYDHEDDY LOHIHP P HADMD SIRAR\KAK BGANRY DOG\KH3 DMA/DIWHRDA
DWOANROR WOSHAHQN  RUP RIHZ LOEHFRQIGHIGP DMIDORUSXSRAV/R \MVRDXH L RKFURDQD)
IQWHEDH\DDUR/R P LO® \WXDAGHP SB H/R WHERP 1) RU UL \WH&RP SDQ VP DMIDCEB K R MV JUHP HQV
SIRYIGHG KRZ HYHU WD P SB HHP XWBIRLGHZ UMK GRIHR \RHYFRDGR \WHFRQBWRO\KDFRXG FROXYMMD: * RRG
S5HDRY HHQZ DMQQGHN @ VR \WHLQWICH IMMIPHR \KAK FROBMIRQDQG\KAK FROGMROP XWRMDYHEHHD

WP HIAHGE \WHERP 0 ZIWMOQWILW @V \WHEXH3HIRG R \XFK Z WKDQRIFH ( P SR HHV5 RLIQDIRQIRU

* RRG5 HDRQP XWRARXUZ DMQV] P RQKVIRTBZ [Q) \WHLQWICH IMMIPHR \KAK FROGMRD

7THP ICDNRY:  NKRAWW&DAH RES MIIROIRY RRG5 HDRJ 2 QRIBURM) HEXOY , QWHHYHON P SR HHLY
\MIP LCDMGZ WKRXAVE DAVHRUBMI QYIRS RRG5 HDIRQRQRUSURAR) HEUOW ( P S® H\KDOEHHQMBG\R

D
E
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\WH$ FFUHG2 EQIDARQY SOV

\KEMPAR ( P SR HHIVH HRAURQDQGQRQ WYRFDIROR DI X@DQG! LQDCE HPDH DVGH LGHGLQBHRAIRD
EHBZ DQG( P S HHVARQMXHG FRP SIOGFHZ LW WHE& RQ LGHNDDN DQG, QHONRQ/S WGP HY/S JUHP HOAMHYHDGH
D LQDQIP RQWNXOOR\WHWP R L ( P SR HHVYDHEDDY D/IQHTHAAP P HADMY SURAR\WHAMR \MP LADMRQ
| RAKHCSSOFCEGIS HYHDGRH3HIRG DVGHIGGEHRZ SOV LL ( P SR HHV7 D HRXVI RAKHFDBOEU HULQZ KIFK
\WH7HP LDIRY' DMRXY SD CEGILODOP S\MP ROWHAMKDAMKLY @ VIRTZ Q) WHAMR WP LODIRD
So V)

\KEMPWR ( P SR HHVH HRXANRQDQGQRQ UAYRFDIRQR DI X@DQG! LI HBDHDQG( P SR HHV
FRQIMXHG FRP STDRHZ WK \WHE& RQ LG-QINDW DG, QrHQNRQYS WL QP HY/$ JUHHP HQM RAWHSHIRGEHILQRQ) RQWHGDM
R (P S® HHVWWP LCDNRQR HP SR P HQAIGHIAQ RQWHOWAD R \WHEHYHDEH3HIRG RULL HOMIHU \WHAMRQZ KIFK
\KHCBSTFEGI FRQUMXDIRQ SHIRG XQEHAKH& RQRTEDMS 2 P QEXVY6XGI HB HIRGAADIRQS FVR DVLP HG-G
38296$° HIAW WH3&296$ SRHDIHIHIRG \WH&RP SIQ \KDUDUDQIHW SUIRVIGH( P S HHDQGKLVHDILE®

Z KRZ HHFRYHBGXQGHWHE RP SOQ VKHIGK IQXUDAHSDIQVDVR \WHAMR ( P SR HHMP LQDIRQR
HP SR P HYWZ W KHDOK LGFOGQ) P H3 FDODQGGHQID LQAKUDAHEHH IW\KEERQIDD P INRWWRHSRIG-G\R ( P SR HH
DOGKIVG-BHIG-QVIP P HADMY SURMRKHAMR KK \MP LQDIRY |, | \WHERP S0 [VQRAHDRIED CEBGIVR FRQIMXHKHIGK
WMMMHXQ}W&HDQQMQMI}HW WHERP S0 \KDTSURYIGH HIXYDBOQV
FRYHID HXQGHRKHAKLLG SO IQXBFHRAUFHY || DQ R \KH&RP SO VKHIEK BHH IWDHVHD | XQE-GDVR \KHA@MR
(P SB HV\WWP LODIROR HP SR P HOARULL \WH&RP S0 FOQRVBURMGHWHI RIIRQ) EHH LWIQDP DICHAKDAVH HP SW
IURP RURKHZ VHFRP SIDQIZ W CESTHEGIQY.  LGFOGQ) Z INRAMP MIRQ 6HANRY  $ R \WH&RGHOQG6HANRY R
\m-|3x5g+ HDGK 6 HYIFHS FW IQWADGR SURYIGQ) FRQINXHG KHIBK LQUKUDGFHEHH LWDAHWRIK CERYH \WH&RP S \KDD
IOXRDGSD \R




( P SR HHDQLP RQWNXCOR\WHP RQKD SWHP IXP S P HIWRY( P SR HHDQG KLY HII LEGIG-SHIGHV
Z KRZ HHFRYHHGXQEHMH&RP SIQ VKHDEX STQVDVR \WHGAMR ( P SR HHV\MP LODIRQR HP SR P HOVFDBXDME

UHHHIPH\WR\KHSUP XP D/R \WHEMR \MP LCDNRD DvVPXUHO® \B CEGIFRP SHODIROLQ\KEWEQIDID HNXOCP RQKD
LQABTD HQVRYHAH&2 96 $ & RTHIDIH3HIRG RAKHUP DQQ) SRWRQWHIR

G \KEMPAR ( P SR HHIVH HRAMRQDQG QRO UYRADIRQR DI X@DQG! L(DCs HPDHDQG( P SR HHV
FRQMXHG ARP SIDGRHZ LW \WH&RQ LGHOINIDNY DQG, QMRS WGP HY/E JUHP HOAH | HAYHDVR WH7HIP LQDIRY' DA
DOR ( P SB HHV( T]XW$Z DBAKDOEHRP HIX® YHXMGOOGRMH HAME®

YRU SXUSR\&HMHRHIFVEI@M DQFHVBEBOIORBEHDQ L ZLWK UHVSHFW WR D V
UHVLJQDWLRQ IRU *RRG 5HDVRQ DIWHU 'HFHPEHU EXW RQ RU SULRU WR )H
ZLWKRXW &DXVH RU UHVLJQDWLRQ IRU *RRG 5HDVRQ RQ RU SULRU WR 'HFHPEHU
IURP WKH IROORZLQJ FDOFXODWLRQ DV LV HTXDO WR $ VL] SOXV % WKH Q
UHVXOWLQJ IURP WKH IROORZLQJ IRUPXOD

; [ > @
%
KHUH
: WKH QXPEHU RI PRQWKYV RU SDUWLDO PRQWKYV URXQGHG XS W
$ WKH QXPEHU RI GD\V HODSVHG GXULQJ WKH SHULRG V WHUWRAIQD
'DWH
% WKH GHQRPLQDWRU RI ZKLFK LV WKH QXPEHU RI GD\V GXULQJ
LQFOXGLQJ '"HFHPEHU
JRU WKH DYRLGDQFH RI GRXEW QR DPRXQWV VKDOO EH SD \ EOH WF
IURP HPSOR\HH WR QRQ H[HFXWLYH &KDLUPDQ RI WKH %RDUGEE\LFQ(WK OH I BIQR\H F
E\ WKH &RPSDQ\ IRU &DXVH RU KLV UHVLJQDWLRQ RI HPSOR\PHQW RWKHU IRU *R
&RPSDQ\ IRU DQ\ UHDVRQ DIWHU )HEUXDU\  VGDNREWP LOMNDR HAYKBHP HE BINRQRIKOP S O R

(PSR HYV MHOVRJ HK ( PSR HVHP SB P HYVKDDAMP LCDMDARP DAFDD LQWHHYHOAR ( P SR HHVGDN RU
WP LCDARQR HP S(R P HQAR\ UDWRQR KLV3' IMELAW |, QWHHYHIAR ( P SR HHVG-DX RAWP LCDIRQR HP SBA P HMDVDUAKXOWR
(PSR HV' MEOV ( P SR FHRKYKHWNKDGEHHQMBG\R D WHS FRXHG2 EQIDIRY SOV E SD P HYWR DQLP RXQMNTOR ( P SR HHV
SHOHE YRQVI ROWHFDBREU HIUGAUQ) Z KIFK ( P SB HHVAMR WP LDNRQRAFXYFDBXDMD/R \WHAMR WP DR Z KHHQ
SHOGHS P HOQ/\AKD P S HHKDVP HARHCSSTFCEGIERQXVP HMFVDV/R GDMR \KAK WP LCDIRQ DVGHMP IGHGE \WHYRDSG  SURIDAG I RUVKFK
SRMRQR WHFDBOED HIUGKUKY Z KLFK \MFK \MLP LADIRQRAFXWARDKDY HDBVHG\KURKI K WHEDAMR WP LCDIRY SD CEBILQDOP S\KP RQWH
OMMDMWKLY @ VIRTZ L) WHEMR WP LCDIRY ) RUSKERHVR WLV JUHP HWE' MELDN \KDTP HIQWH( P SR HHVI DOUHR
SHIRP KIVGMA/
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KHXQGEHU | RUDSHIRGR QRABIW\KDQ RQH KXQAHG\E HQW FRQHPXAWYHGED VEHDXWHR (P SR HHV LGCBCAMBMRQ GXHWR SK\ MFDORU
P HOEOQMY GVEMN RAGHY

5HPDH 1 RELKIINEQ) D) SRYMROVRWHARAEY LOWLVS JUHP HMGR CP RXQIWKDOEHSIG RUEHH IVBURVIGHE SXXDQMR
6HANRD  RAHUKDQWHS FRXHG2 EDIDIRY XQBW RQRUSURMWRWHWMWKN W @) |RTBZ Q) WHAMR (P SR HV\MP LLDIROR
HP SR P HQADQH [ HAYHIHHDOMBDHR FOIP VDI UHP HOMKHE5 HBDH  LQVKEWBRMID WHIRP DASFKHGKHMRDY( [ KIEW KD/BHD
H HXMSE (P SR HHDQGUP DQ/H I HAMYHRQ\KAK GOMDQGD0  DESOFTEGI UYRADIRQ SHIRG\WHIKQGLUKDVH SLUHG

IRWLFGWUHSRUWY QRWLFHV RU RWKHU FRPPXQLFDWLRQV UHTXLUHG RU
ZULWLQJ E\GEM RRQUBVMERXUHMYIH RUB\ UIIMMHGRUPHWLIHGP DOSRXWHSWEOG WMQUFHSNHNXAKMG DEGHMG\R\KH
&RP S) DAWSUCASICH HAAYHR [ LFHVDQGWR( P SE HHDALYP RABFHONDGENVRQWHERP S0 VSD URTUHR B/

1IRWLFHUPILOBQ\LBRUSRUWHG WHUPLQDWLRQ RI (PSOR\PHQW E\ WKH &RPE
ZULWWHQ7HR\WLEBWLRQ WR )W K HS R WKRSUHYDRIFWIERW | 7 H URPIL Q' DW\KLORGD® RWAEZGLAK LOAFDM/

Ul DSSQFCE®! WH\SHAL LF WP LADARQ SURYIMRQLOWLY'$ JUHHP HONHIHG XSRQ DG \KDIDHWR W LO DR TEGIGARIOKHI CRVDQG ALY \WgRHY

FOIP H3\R SURYLGHDEDYI ROWP LCDARQR WH( P SR HHIVHP SR P HIAKQGHMWH SIRMMEQ\RLQBFDAG ) RUSKERFV/R \KLVS JUHP QMR KK
SUERWCWPLQDMROR HP SOR\PHQWINRWOOHEELMIKRXW GHOLMHWWP\LRDWARIQD 1RWLFH RI

*HQHUDO 3URYLVLRQYV

D * RYHOQ) / 7 _9HXH 7KLV$ JUHP HONKDDEHIRYHCHGE) DIGFRQVWUXHG LQ DF
WKH ODZV Rl WKH 6WDWH Rl &DOLIRUQLD ZLWKRXW UHJDUG WR WKH
DJUHH WKDW DQ\ OLWLIHHPRI@® W HIDLGR EHWRIQGXFWHG LQ 6DQ 'LHJ
KHUHE\ FRQVHQW WR \ERUWRMKK G\IMWRGSDE RAYCFTS RIS QWG GIBM/ LR RAWRWH
BRAMHO LVWULFW RI &DOLIRUQLD

E SVVLIQOBHWOXPSWLRQ EVEKFEHMWRY RI WKH &R P S B G R QCME
WKH FRQVHQW RI (PSOR\HH EHLIVVWMWRBOE IMKG X@IFHSDWMUHG GLVE
RU RWKHU EXVLQHVV HQWLW)\ ZKLFK DI\ WD QU VRIWKIH ZKLHWHK HGUD BER XSMUCH
VXEVWDQWLDOO\ DOO Rl WKH D VAKHW&RRS IEQX\VZ DG WU R T XALKUHH SRR S\DXF
LOQGLUHFW E\ BXWRKDRWKPHEZLVH WR DOO RU VXEVWDQWLDOO\ DOO
DVVXPH DQG WR DJWHHHHP ISGIWIRQPVWKLWDPH PDQQHU DQG WR WKH
UHTXLUHG WR SHUIRUP LW LI QR VXFK VXFFHWXIDRW XD & X¥BNHQ/ 3PP
&RPSDQ\ Rl LWV REOL$DWVRGELIQHUKDYIBRIPDEB@> EDOO PHDQ WKH &RP
GHILQHG DQG DQ\ VXFFHVVRU WR LWV EXVLQHVV DQG RU DV¥HMWH DK
RSHUDWLRQ RI ODZ RU RWKHUZLVH

F 1

R: DYHR %K 7KHIDOUHARHIRFHDD SRYMROR WV$JUHHPHQW VKDOO QRW
ZDLYHU RI'DQ\ VXFK SURYLVLRQ QRU SUHYHQW D 3DUW\
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WHID MU GRP HYRIAQ) WHSIRIMRQRUDD RKHUSURVIMROR WLV JUHHP HW7 KHUUKWJIUDQAG\KH
3DMAYDHPP XOIYH DOG\WHHBRIROR RHVKDDRROXMAMDZ DIYHUR \IKFK 3DV U KVWR DRHWDBR M-I DODQG
HNXQRE®IUHP HIH/ DYDOEGIXQEHAH LU W/

G BHHIAMY 7KHSIRMRY/R \MV$ JUHP HWHVAYHIE®I DGL | DQ\ SURYLVLRQ VKL
LQYDOLG RU RWKHUZLVH X QSR BEERRE BHERIMBROZ KM EURTEDISDWR \KLVS JUWHP HA
\KDORBHDIHFWH G

H QNS JUHP HOAG VR \KH( 1THAYH' DM \KLVS JUHHP HQNDQGWHE& RQ LGHRIDIM D5, QYHQNRYY
$ WGP HY/B JUHP HONVRQUMPAMWHHQMHDI UHP HOAR \KH3 DU/ Z LW UASHRAR \WH VKB DIVUR MLV JUH-P HDQG
\XSHYHGEHDOBURUDQG FRQAP SRUDGHRXQHIRIDARYY DI UHHP HONDQG XQEHMNEQIVEHE HQ\KH3 DMWY Z KHKHURIDORJ
Z UMW LGFOGQ) WH3URUS JUHP QW

I 0 RAIIFDNRYVOOG: DYHY 1 RP RAIFDNRORZ OYHR WV$ JUHP HQAKDOEH YDIGXQBWLQZ UMY
VIQHGE WH3DW DIDOQIV KRP \XAK P RA1 LFDNRQRUZ DYHUMVRXIKVWR BEHH) RFHG

J $ P HYEP HOA7 KIV$ JUHP HWP D EHEP HG-GRUKSSBP HQAMGRD B\ DZ WA MIQHGE, ERKR \KH
DMV KHHR

K ' XSTEDM&RQMEDW ) ORVP LB 7KV JHP HOWPD BEHH[HF XWHG LQ GXSO
K VKDOO EH GHHPHG DQ RVXHKOPRXQGWRYSGH® VKRKBIY &
L

S
;Ul_
[

L _QWHUSUKWIXWDREQQJV FRQWDHPHGW @ WK LU U

H
QLG@I RWHPGWMUSUHWDWLRQ RI W
R

Yo

ELOR@N RI VOKHHUHYRW YV RI
®@WVKKDOO EH DVVLJQDEOH RU
GLVWULEXWQR QW R P SWHIHG ®
Q DV DIRUHVDLG RI DQ
XIDQ@W WK Q& LIBH Y R

LG

N &RQVWUKKMW OM@JIXDJIJH LQ$D 0 BHPHOOW VWKIDWIOLVQ DOO PFVRV G
IDLU PHDQLQJ DQG QRW VWULFWO\ IRULRVK PXWLQLVPAL\WRQWRR @ K\W KS-DUHNVV KIY OKCH B H \
JURXQG WKDW VXFK SDUW\ ZD W JUHMERHOM BROH O R U SDUDN WA IQH WK IRLL V

o) BHEFWLRQ $
L IRWZLWKVWDQGLQJ DQ\WK$DUWHW R HQKH BRQIDY P HQ WORW KE
SURYLGHG WR (PSOR\HH XSRQ KLV W HIMU \DXDDAGLIRHY IR PRHEPMWOVR K DI VEZ K HIQDFOR Q VL G H L
SD\PHQWY RU EHQHILWY DUH FRQVLGHUHG G WIRIHWHKEHIBIRIRISH) ¥ D WAHKKWI) G B U G5
SURYLGHG XQWLO (PSOR\HH KDV D 3VHSDUDWLRQ IURP VHUYR FIHF RZXAQWK\L. G DV R B CPH-
SX UV XD Q3N UMRI RMKQW WKDW RWKHUZLVH ZR XS & UK BIPHP\BXR) | (5RIP 6OIEWLRQ 6 HEWLF
SD\DEOH XQWLO (PSOR\HH KDV D 3VHSDUDWLRQ
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W RWKHU WKDZC
HORGH B MVQ WK D\V®
PHDEDIHG\ RQ

R QRSWDRUM H Q W R

$

:KLVWOHEORZHUR

IURP VAHZYWHKH Q WKH PHDQLQJ RI 6HFWLRQ
VHW IRUWK
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(; +,%7

*(1(58/ 5(/($6( 2)&/$.06

>¥KH ODQJXDJH LQ WKLY 5HOHDVH PD\ FKDQJH EDVHG RQ OHJIJD R GIHG'HH® RYPBHIQ \M |
ZLOO EH LQFOXGHG LQ WK# ILQDO 5HOHDVH GRFXPHQ

7KLV *HQHUDO 5HOSIDY HDR/M&OIDALAVHG LQWR DV Rl WKLV BBBB®B.GB)\0RI BBB|
{PSOR\HD®G*$,1 ,1& D &DOLIRUQLRFRSISRERWQRBW MKHOY UHIBDUWGHWR KHUH

‘+(5($6 (PSOR\HH DQG WKH &RPSDQ\ DUH S D $IWIHHP WERANWENDHN DR R\WADYKHE ' DP/E
GHILQHG W K$IIUUHHP HQYWH 3

:+(5($6 WKH 3DUWLHV DJUHH WKDW (PSOR\HH LV HQWUWEHRBQWR ¥NXBMWWBDEW
HIHFXWLRQ RI WKLY 5HOHDVH DQG

'+(5($6 WKH &RPSDQ\ DQG (PSOR\HH QRZ ZLVK WR IX0OO\ DQG ILQDOO\ WR |

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI DQG VXEMHFW WR WKH VHYHUB@HRB'
DGHTXDF\ Rl ZKLFK LV KHUHE\ DFNQRZOHGJHG E\ (PSOR\HH DQG ZKLFK (PSOR\HF
(PSOR\HH DQG WKH &RPSDQ\ KHUHE\ DJUHH DV IROORZV

*HQHUDO 5HOHDVH RI &O0DLPV E\ (PSOR\HH

D (PSOR\HH RQ EHKDOI Rl KLPVHOI DQG KLV H[HFXWRUV KHLUV DGPI
DQG IRUHYHU VEBKN RKROABDQ\ DQG DOO SUHGHFHVVRUV VXFFHVVBUNMWHMG WHGID W H
HQWLWLHYV DQG DOO RI WKHLU SDVW DQGIISFHWAH QW Q QY Bl U VRRIUY L FELLWHE VERWW Q4
UHSUHVHQWDWLYHY DQG WKH HPSOR\HH EHQHILW SODQV LQ ZKLFK (PSOR\HH LV
&RPSDQ\ FROWKRRSDHO\5HOHDRPHVQ\ DQG DOO FODLPV GHEWV GHPDQGV DFFF
HTXLWDEOH UHOLHI JEBPBPRRSOPRQYWY RKMWIDWLRQV SURPLVHV DJUHHPHQWYV
UHVSRQVLELOLW\ DQG OLDELOLW\ RI HYHU\ NLQGHHYGDRKDBRF¥WMU ZKB WRQRE QHRI
XQNQRZQ DVVHUWHG RU XQDVVHUWHG XD PRKHBEKRWP XQRWME KBW HRE FROIODIFN
EDVHG RQ DQ\ HYHQWV RU FLUFXPVWDQFHV DULVLQJ RU RFFXUULQJ RQ RU SULR!
LQGLUHFWO\ RXW RI UHODWLQJ WR RU LQ DQ\ RWKHW HPS AR\PRIQWW. G RQ BBUPD
WKH WHUPLQDWLRQ WKHUHRI LQFOXGLQJ DQ\ DQG DOO FODLPV DULVLQJ XQGHU
FODLPV RI ZURDH | EQ BLNKKOW[SUHVV RU LPSOLHG FRQWUDFW IUDXG PLVUHSUF
NLQG WKDW PD\ EH EURXJKW LQ DQ\ FRXUW RU DGPLQLVWUDWLYH DJHQF\ LQFOX
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OLPLWDWLRQ 7LFVGOMHR M WIQHG B IBYFIVD BILJKWWV DPHQGHG H W/HT VBRFHW LRRQV ZLWK
$FW DV DPHQGHG HSSTANKH 5HKIEMORWDWLRQ DPHQGH GHWH BVSK& &L YSLFOVSR UKW
WKH &LYI$GWLRKW V 86 & 6HMWILIRSHH 'LVFULPLQDWLR®FMQ DPVS D RMRHIHG 8_H6W\
VHTWEHS$ WKH (TXPW I DPHQGHG 86 & 6HFWLRQLFH®RI HEXODW BRQW BD |
& )5 6HFWHRMB TWKH )DPLO\ DQG$EMGIDADDOPHQ®HG HWHE WKH )DLU /DEFEW6RNDQGEL
DPHQGHG 8 6IMHTWKH (PSOR\HH 5HWLUHPFVQ WD MQBRHABD GHE X BIMMMT BQ® WKH &DO
(PSOR\PHQW D®BW RXIQRIRUQLD *RYHUQPHIMNT&RGH 6HFWLRQ

IRWZLWKVWDQGLQJ WKH JHQHUDOLW\ RI WKH IRUHIJRLQJ (PSOR\HH GRHV !

L &ODLPV IRU XQHPSOR\PHQW FRPSHQVDWLRQ RU DQ\ VWDWH GL\
DSSOLFDEOH VWDWH ODZ

LL &ODLPV IRUFRPENMHUNDIWLRQ LQVXUDQFH EHQH IWW\R XR®ICGHWDWK R (
SROLF\ RU IXQG RI WKH &RPSDQ\

LLL &ODLPV SXUVXDQW WR WKH WHUPVY DQG FRQGLWLRQV RI WKH |

LY &ODLPV IRU LQGHPQLW\ XQGHDWEHRRNO®HEE R WRKIHXQGRHB®R QYLD 88
SROLF\ ZLWK UHVSHDBWDW RO(IPMEOBVHBI@ H PLSFOHRAHRH WoKKHURRW D QR U R

Y (PSORWVHBILIKW WR EULQJ WR WKH DWWHQWLRQ RI WKH (TXDO (F
'"HSDUWPHQW RI1 )DLU (PSOR\PHQW DQG +RXVLQJ RU DQ\ RWKHU IHGHUDO \
SDUWLFLSDWLQJ LQ DQ LQYHVWLIJDWLRQ RU SURFHHGLQJ FRQGXFWHG E\ VW
VWDWH RU ORFDO BRMHUKIRFAGOW KEBMORAGHRHY UHOHDVH KLV ULJKW WR VHEXI
GLVFULPLQDWRU\ WUHDWPHQW

YL &ODLPV EDVHG RQ DQ\ ULJKW (PSOR\HH \P BIY KID\WHRW R RHEO RLUFWM L
$JUHHPHQW

YLL &ODLPV (PSOR\HH PD\ KDYH WR YHVWHG RU HDUQHG FRPSHQVI
YLLL (PSORVHUEJKW WR FRPPXQLFDWH RU FRRSHUDWH ZLWK DQ\ JR’

E (03/2<(($&.12:/("*(6 7+F +(+$6 % ((L'9,6(" 2)
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$1' ,690,/,$5,7+7+( 3529,6,216 2) &$/,)2%6D,%,2'( 6(&7,21 :+,&+ 3529, (56 )2//2:6

3$ *(1(5%/ 5(/($6( '2(6 127;7(1' 72 &/$,06+,&+ 7+( &5(', 25 '2(6 127.12: 25 6863 (&
72 (;,67,1 +,6 25 +(®35%77+(7,0( 2)(;(&87,1*7T+( 5(/($6(:+,&+ ,).12:1 %<+,0 25 +(5
0867 +®( 087(5,$//<$))(&7(" +,6 25 +(5 6(77/(0(1,77+ 7+( '(%25 ~

%(,1%: $5( 2) 6$," &2'( 6(&7,21 (03/2<(( +(53%(669: $,9(651<5,*+76(0%< +®(7+(5(81'(5
$6:(// $6 81'(51<27+(5 6787(6 25 &20021: /$5,1&,3/(6 2) 6,0,/$5 ())(&7

>1RWH &ODXVHV F G DQG H DSSO\ RQO\ LI (PSOR\HH LV DJH

F (PSOR\HH DFNQRZOHGJHV WKDW WKLY 5HOHDVH ZDV SUHVHQWHG W
KDYH WZHQW)\ RWHPH LGDAKNEFK WR FRQVLGHU LW (PSOR\HH IXUWKHU DFNQRZOH
ULJKWV XOGHD QWK WKDW (PSOR\HH VKRXOG FRQVXOW ZLWK DQ DWWRUQH\ RI KLV
VXLFLHQW WLPH WR FRQVLGHU WKH WHUPV RI WKLY 5HOHDVH (PSOR\HH UHSUH\
WZHQW)\ RQH GD\V KDYH HODSVHGY ROXQBIGE DERRY WRHNRBYLOHOD QG Z MVEKHWIK
FRXQVHO LI DQ\ DQG WKDW (PSOR\HH YROXQWDULO\ ZDLYHV DQ\ UHPDLQLQJ FF

G (PSOR\HH XQGHUVWDQGY WKDW DIWHU H[HFXWLQJ WKLV 5HOH
GD\V DIWHU KLV H[HFXWLRQ RI LW (PSOR\HH X QIGHWW.W B QDEQ/GWHKD W UW K D\E G H OKHQIX
UHYRFDWLRQ SHULRG SDVVHV DQG (PSOR\HH GRHV QRW UHYRNH WKH 5HOHDVH L
WKH VHYHQ GD\ UHYRFDWLRQ SHULRG KDV SDVVHG (PSOR\HH DOVR XQGHUVW
GHOLYHUHG WR WKH &RPSDQ\ DW LWV SULQFLSDO SODFH RI EXVLQHVV ZLWKLQ W

H (PSOR\HH XQGHUVWDQGV WKDWHWWIY 5 HOHDYVHRY¥REOEB EHFR® FE
HLIKWKGD\ DIWHU KLV H[HFXWLRQ RI LW VR ORQJ DV (PSOR\HH KDV QRW UHYRNF
DERYH

I (PSOR\HH IXUWKHU XQGHUVWDQGV WKDW (PSOR\HH Z$JOJH RAQ
XQOHVV WKLVYHFAWIHMHVRQARWIEHIRUH WKH GDWH WKDW LV WWMWHU\P L Q DGADLR Q RO GHR

1R$VVLIQPKHMIMR\HH UHSUHVHQWY DQG ZDUUDQWY WR WKH &RPSDQ\ &

WUDQVIHU RI DQ\ LQWHUHVW LQ DQ\ &0DLP WKDW (PSOR\HH PD\ KDYH DJDLQVW \
WKH
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&RPSDQ\ 5HOHDVHHV IBAPLPY\ GHPBIQEW\GDPDJHY FRMWY LBFHQMHY MDWQ G D MWK
RU WUDQVIHU IURP (PSOR\HH

"KLVWOHEORZHURMWKRYALNKRQHLQ VKDOO EH FRQVWUXHG WR SURKLELWV
FRRSHUDWLQJ ZLWK RU SURYLGLQJ LQIRUPBOMXNRLID WV RE XD \QRRWY DU DR PW B ® W R J X\
&RPPLVVLRQ WKH 8 6 &RPBRGUWRPPLXVYHRQ RU WKH 8 6 'HSDUWPHQW RI -XVW
KDV SURYLGHG (PSOR\HH ZLWK WKH IROORZLQJ QRWLFH RI LPPXQL7WD GH J6SWW H @
(PSOR\HH VKDOO QRW EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\ )HG|
WKH &RPSDQ\ WKDW LV PDGH LQ FRQILGHQFH IWRLDO HRAHW R CD G \I /WIR URWYI \O\RFED I9C
LQYHVWLIJDWLQJ D VXVSHEWHG YRRODWHLRQORQRWZEH KHOG FULPLQDOO\ RU FLYL
IRU WKH GLVFORVXUH RI SURSULHWDU\ LQIRUPDWLRQ Rl WKH &RPSDQ\ WKDW LV
LI VXFK ILOLQJ LV PDGH XQGHU VHDO DQG LLL LI (PSOR\HH ILOHV D ODZVXLW IR
(PSOR\HH PD\ GLVFORVH WKH SURSULHWDU\ LQIRUPDWLRQ WR P\ DWWRUQH\ DQG
DQ\ GRFXPHQW FRQWDLQLQJ WKH SURSULHWDU\ LQIRUPDWLRQ XQGHU VHDO DQC

6HYHUDEIKOWMYH HYHQW DQ\ SURYLVLRQ RI WKLY 5HOHDVH LV IRXQG W
MXULVGLFWLRQ VXFK SURYLVLRQ VKDOO EH GHHPHG PRGLILHG WR WKH H[WHQW
LOQWHQGHG WKDW WKH SDUWLHV VKDOO UHFHLYH WKH EHQHILLW BERIGW H B SFORDGALHIGF
VDWLVIDFWRU\ LQ WKH MXGJPHQW RI VXFK DUELWUDWRU RU FRXUW WKH XQHQIF
WKH UHPDLQLQJ SURYIHVFVRK)Y WKBOBEQRW EH DI

_QWHUSUHWDWIL RRH KRQWGW QI¥WHRQIRUWK LQ WKLY 5HOHDVH DUH IR
LOQWHUSU$HIW HRIPMAKWVSHOHDVH KDV EHHQ GUDIWHG E\ OHJBPXOWFRPSDHHEHIKE
LQ WKH QHIJRWLDWLRQ RI LWV WHUPV )XUWKHUPRUH (PSOR\HH DFNQRZO
5HOHDVH DQG KDYH LW UHYLHZHG E\ OHJDO FRXQVHO LI GHVLAFW WXDPEV B
DPELIJXLWLHY DUH WR EH UHVROYHG DJDLQVW WKH GUDIWLQJ SDUW\ WKDO
IDLOXUH WR HQIRUFH DQ\ SURYLVLRQ RI WKLY 5HOHDVH VKDOO QRW LQ DQ
SDbUW\ WKHUHDIWHU IURP HQIRUFLQJ HDFK DQG HYHU\ RWKHU SURYLVLRQ

*RYHUQL @QHQXZK LV 5HEIBWRYHGGE DIGFRQVWUXHG LQ DFFRUGDQFH ZL\
&DOLIRUQLD ZLWKRXW UHJDUG WR WKH FRQIOLFWV Rl ODZV SULQFLSOHV V
5HOHDVH VKDOO EH FRQGXFWHG LQ 6DQ 'LHJR &DOLIRUQLD (P SO RNRXMWRD\ERH
6\IMR &DI RQDDG\WHS QUMGE\BM/ LMMPAZ RAWRIWHBRAHO' LVWULFW RI &DOLIRUQLD
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(QWSVHHHPHQW 5HOHDYHBRBHYMWHFRQVWLWXWH WKH HQWLUH DJUHH
PDWWHU FRQWDLQHG KHUHLQ DQG WKHUHLQ DQG VXSHUVHGH DOO SULRU
ZKHWKHU ZULWWN G ROHDWMHOPD\ EH DPHQGHG RU PRGLILHG RQO\ ZLWK WK
UHSUHVHQWDWLYHI1RI RUKHO &RPARBRHQW RU PRGIHEWDLWH R & HWODBAN HUUFXF

ERXQWHUKIDUWBWHOHDVH PD\ EH HIHFXWHG LQ PXOWLSOH FRXQWHUSDU
DOO RI ZKLFK WRIJHWKHU VKDOO FRQVWLWXWH RQH DQG WKH VDPH LQVWU

6LIQDWXUH 3DJH )ROORZYV



WKH 3DUWLHY KDYH H[HFXWHG WKLY 5HOHDVH DV RI WKH C
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, -DPH/. 6LPV FHW\ \KDWV
, KOHUYLHZ HoWYDQQOOBERWRD) RP . R$LWUN0Q ,(F

YDHERQP\ NJRZ GEIH WKLY UHBRWWERHYQRVARQBIQDR XQAKHWEAMP HONR DP DMUDO CRARURP VW WM D P DIMUIDO CRACHRRADY WP DNHWHWEBMP HQWVP DGH LOQ@IKWR
\KHAURXP WAV XQGHUZ KIFK VXRK WIAMP HQVZ HIHP DGH QRAP MBDAQ) Z W URSHRAR WHSHIRGFRYHIHGE. WLV UHRW

YDHGROP\ NQRZ BGIH \WHI LQDGRCOWBAP HOV DOGRKHUI LDGADOQ RIP DARQLGFOGHGLOWLY USRI DL SUAHIAQ DIP DMICOASHWWH | LCDGADOFRGEMRY XV
R RSHDMRQ/DQGFDK I GZ VR \WHUIMAIQAD/R  DOG ! RU \WHSHIRGY SUWHIMG QMY UBSRW

7 KHUS MABQAVRM-UFHWW 1) RILFHUV D5, DUHUASROUE® RUMEEDKLQ) DOGP DQEQQ) GVRRKUHFRQMRY DG SURFHUA DV/GH LGHGLO( [ FKDQIHS VB XBV D
HOG G H IRAHUIMWDQAGGKDYH

D GHMIGHE VKK QVRBRAKUH FRQURY DG SURAHEAUY RUFDXVHG VKFK GAVRBRKUHFRQIRY DQG SURFHBUAAR EHGALI GHE XQEHURXUNKSHIYIMRD \R HQXUHWDAP DMUIDCLQ RIP DIRY
UHDAY \RWH U MEQMGFOGQ) IWFRQRIEDM\KEMGDUHY VP DHNFZ QRXVE. RKHYZ MMOWRHHMY SOWAXDUD GAUQ) WHSHIRGLQZ KIFK MY U-ERWYEHQ)
SWEDUG

E GRLIGHE\KAK LOMIDOFRQMRCRYHUI LODGADOUW-SRNY - RUFDXVHG VKK LOMIDOFRQURCRYHUI LODGADOU-SRIY) \R EHGALI GHEXQEHURUAKSHYIMRQ R SIRVIGHUDRIE®G!
DAXDFHUDLEQ) \WHUHITEOW R [ LCOGADOU-SRY DOG\KHSUEODNROR | LDGADONBAP HIWVI RUH \MCDOSXSRAYLQCFFREGFHZ W JHHIDED CFRHBNG DFFRXQIY
SUCASBY

F HYDODAGWHH I HANHZAVR \KH U MADQA QVRBRKUH FROURY DOG SURAHEAUY DQG SUAHRAGLOWY UHBR WRXUFRFOMRQY CERXVMHH | HAYHHVR WHAVFRKUHFRURY
DOGSURHEUAY DVR WHHIGR WHSHIRGFRYHIGE! \MY UHSRIWEDHG ROVKFK HYDODIR) OG

G AWFRHELOWMYUERWIQ  FKOQIHLQWH U MBOAV LOMIDOFRQURCRYHU! LODGADOU- SR \WDARFXUHG GAUCY WHUHI XREQAV P RANSHFHWLVFDOTXOUMU \KH U LMADOAY
| RXOW | LFDOTXOMUIQWWHFDAHR DO DO ERYWKDYKDY/P DALIDED O HAMS RUYUDRIE® ONHD R P DAMIDED O HAKH U RDOAV LOMIDOFRQURCRYHUI LGDGADD
WERWY DG

7 KHU-D ADQAVRKHUFHWWA LQ) R1LFHUY DQG, KOYHAWFRHE EDHERQRXUP RMBFHWHYDODMROR LM DOFRQARCRYHUI LDGADOBERYY  \R\KH U DAV DXGARY
DOGWHDXGWRP P WWHR WHUHILMADQAVERDGR GUHRRLY RUSHIRQVSHIRP LQ) WHHIXLYDBQWXCRNRD/

D DO\ QU LFOQAEH LFHGAHY DG P DAUIDEY. HINGHAHYIQWHGMIQRURSHIDAROR! QM CDCFRQMRCRYHU! LQDGADCU-SRNGY Z KLFK DHUDREIE®D ONHD R DGYHYHD O HAMH
WD AEOAY CELOW \R UFRUG SURFHW \XP P DU HDQGU-SRWICDCADOQ RWP DARY 006

E DQ 1UXG Z KHAHJRUGRAP DALIDO\WDAQYRYH/P DRI HP HOARURKHUHP SBR HH/Z KR KDYH DML QU LFDQAIRBILOWKH U A LOM CDOCFRQURCRYHUI LD DOUHSRNY)
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YDHERQP\ NJRZ GEIH WKLY UHBRWWERHYQRVARQBIQDR XQAKHWEAMP HONR DP DMUDO CRARURP VW WM D P DIMUIDO CRACHRRADY WP DNHWHWEBMP HQWVP DGH LOQ@IKWR
\KHAURXP WAV XQGHUZ KIFK VXRK WIAMP HQVZ HIHP DGH QRAP MBDAQ) Z W URSHRAR WHSHIRGFRYHIHGE. WLV UHRW

YDHGROP\ NQRZ BGIH \WHI LQDGRCOWBAP HOV DOGRKHUI LDGADOQ RIP DARQLGFOGHGLOWLY USRI DL SUAHIAQ DIP DMICOASHWWH | LCDGADOFRGEMRY XV
R RSHDMRQ/DQGFDK I GZ VR \WHUIMAIQAD/R  DOG ! RU \WHSHIRGY SUWHIMG QMY UBSRW

7 KHUS MABQAVRM-UFHWW 1) RILFHUV D5, DUHUASROUE® RUMEEDKLQ) DOGP DQEQQ) GVRRKUHFRQMRY DG SURFHUA DV/GH LGHGLO( [ FKDQIHS VB XBV D
HOG G H IRAHUIMWDQAGGKDYH

D GHMIGHE VKK QVRBRAKUH FRQURY DG SURAHEAUY RUFDXVHG VKFK GAVRBRKUHFRQIRY DQG SURFHBUAAR EHGALI GHE XQEHURXUNKSHIYIMRD \R HQXUHWDAP DMUIDCLQ RIP DIRY
UHDAY \RWH U MEQMGFOGQ) IWFRQRIEDM\KEMGDUHY VP DHNFZ QRXVE. RKHYZ MMOWRHHMY SOWAXDUD GAUQ) WHSHIRGLQZ KIFK MY U-ERWYEHQ)
SWEDUG

E GRLIGHE\KAK LOMIDOFRQMRCRYHUI LODGADOUW-SRNY - RUFDXVHG VKK LOMIDOFRQURCRYHUI LODGADOU-SRIY) \R EHGALI GHEXQEHURUAKSHYIMRQ R SIRVIGHUDRIE®G!
DAXDFHUDLEQ) \WHUHITEOW R [ LCOGADOU-SRY DOG\KHSUEODNROR | LDGADONBAP HIWVI RUH \MCDOSXSRAYLQCFFREGFHZ W JHHIDED CFRHBNG DFFRXQIY
SUCASBY

F HYDODAGWHH I HANHZAVR \KH U MADQA QVRBRKUH FROURY DOG SURAHEAUY DQG SUAHRAGLOWY UHBR WRXUFRFOMRQY CERXVMHH | HAYHHVR WHAVFRKUHFRURY
DOGSURHEUAY DVR WHHIGR WHSHIRGFRYHIGE! \MY UHSRIWEDHG ROVKFK HYDODIR) OG

G AWFRHELOWMYUERWIQ  FKOQIHLQWH U MBOAV LOMIDOFRQURCRYHU! LODGADOU- SR \WDARFXUHG GAUCY WHUHI XREQAV P RANSHFHWLVFDOTXOUMU \KH U LMADOAY
| RXOW | LFDOTXOMUIQWWHFDAHR DO DO ERYWKDYKDY/P DALIDED O HAMS RUYUDRIE® ONHD R P DAMIDED O HAKH U RDOAV LOMIDOFRQURCRYHUI LGDGADD
WERWY DG

7 KHU-D ADQAVRKHUFHWWA LQ) R1LFHUY DQG, KOYHAWFRHE EDHERQRXUP RMBFHWHYDODMROR LM DOFRQARCRYHUI LDGADOBERYY  \R\KH U DAV DXGARY
DOGWHDXGWRP P WWHR WHUHILMADQAVERDGR GUHRRLY RUSHIRQVSHIRP LQ) WHHIXLYDBQWXCRNRD/

D DO\ QU LFOQAEH LFHGAHY DG P DAUIDEY. HINGHAHYIQWHGMIQRURSHIDAROR! QM CDCFRQMRCRYHU! LQDGADCU-SRNGY Z KLFK DHUDREIE®D ONHD R DGYHYHD O HAMH
WD AEOAY CELOW \R UFRUG SURFHW \XP P DU HDQGU-SRWICDCADOQ RWP DARY 006
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7KH5 FBRWX® FRP STH/Z MW WHUTXWP HOVR 6HMRQ D RU G DVOSSOFCE®! R \WHGEHRXUMAY( [ FKDQIHS PR D/IP HIGG DG

7 KHLQ RIP DMRQFRQECHGLQWHS HERWIL® SUAHON LQDTP DAUDCUHASHRNV WHI LCDGRDOFRQAWRO DG AXOVR RSHDIR/R WHERP S
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