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5HZ RRG7UMV,F  \RIHAHUZ W IW\XEMADUHY 1V DVSHADDY | LDGFHFRP S0 | RAXVHG ROVAYH DDA FWID/R KRAMQ) FUHEWE KHIHZ HSURVIGHAOTXAW VR IURZ 1Y
\HIP HOVR WHS 6 KRAMQ) P DNANRZ HDHYHGE JRHIP HMBRIUPY : HGHIYHUPMEP [} HSKRMQ) FUHEWQYHWY HOMEDAYHYHP 1 R LOMWRLY \WURXIK RXUERV
LQ FIWVHRXUMY DARQSTWRP V Z KRB (OQ GMMBXMRQ TRV NLQAYHIMUA DG RAUSXECFD WDGH\KOLY 2 XUJROOLY VR SURYLGH DMERRYH WMV KDUHKRTHYAMRXIK
DMEEGI DG JURZ LY WP R HUIQIV DG GYIGHIE/ FOSMIDDSSUHADARY DQG D FRP P LY HOAR WRKQRERILFDOLQCRYDIRQ WA CFLOMIMY UMN P LGGHS VFDB! © H RSH.IDM RXU
BAGHVIQI RANHIP HQNV 6HIXRDO RMDIHYONG) &RIBHAD RMDIHYONG) 5HZ RRG, QrHXY HONDQG/ HICR. |, QWY HOW

2 XUSUP DY \RXUFH/R LR H DUH GHAIQMBMAIGFRP HIURP RXULQYHUR HOW DQG QRO LOMMMGRRP HIURP RXUP RAMSDIH EDONGY DRIV 1 HAQAMMINGRRP H SUP DU
FROAWR WH LQMBWNGRRP HZ H HIQ RO LMY HONV G WH LOMIAH SHOH Z HIGRXURQ ERURZ HG 1 XQBY DG RMHUMCHOMNY , FRP HIURP P RWIJHEDON.GQ) CRAMEY LY
JHHDAG\KURXI K WHRULCDNRQ DG CFTXMWROR GO0V DQG\WHUNKEVHTXHADB! VHRXUMY DNRQ RUMBQM HAR RXUS HZ RRG, QYHXR HOV

5 HZ RRG7 UKW, F KDVHBRMEWR EHVY] HG DY DU-ICHIBMLQYHKR HOMKARS (7 XQEHUWH, QMIDCE YHMH&RAHR DVLP HIG5 \WHS , QMIDC5 HYHQMH&REH

EHILQQQ) Z LW IW\S CEGI\ HUHQGG' HR-P BHU © HIHGHIED UH HJ FRIBAVHD \R5HZ RRG 7MWV, F DGWRHR IW\XEMGDUH \KDADHIHHIED QRAKEMANR
\WEMGDY GYHOFRSRDM IGFRP H\Ef DV3WH5(,7° RUSRXUS(,7 " : HIHHID WHHWR MEMADUH/R 5 HZ RRG 700V, G WDADLH KEMPAR KEMGDY GYHOFRSRDM
LGFRP H\E DV RXM CEGI5 (,7 WEMADUH RPB756

5HZ RRG70MV, F Z DV IGFRSRIDMG LO\WH 6\BMR 0 DU @IgG RQ$ SUO DG FRP P HAHG RSHDIRQY RQ$ XIXWY 5 HHHFH KHHOQWR * 5 HZ RRG” \WH

SFRP SN 3ZH 32XV DG RXU LFOCHS5 HZ RRG7 UMV, F DOGLIWFRQRICDAG\XEMGDUHY XQBW\KRHFRQM WRKHZ MHUATXLY ) RUDIXAGHAUSIROR RAUBMCHN \FH
30UV WP 2 9MQHNVIQRXUS QOO FHSRYRY) RP - . IRUWH\ HIUHGG' HPBU

1RM YDMVR 3URHORMRY

7 KHFRQRIGDMS | LDQROOWEA HV SUAHOAGKHHOQDHD/R 6H5WP BHU DG HHPEU DG | RUWH\KUHH DQG QCHP ROV HIG-G6HBWP BHU
s8] 7KHH IQMIP  XQDXAWMS FRORICDMS [ LQDGADO\BM HON KDYH BHHD SUBIUHG LQ DFFREIFH Z W \WH IXGV DQG WIXOMRY/ R WH 6HRXUMKY OGG ( [ AKOQIH
GRPPIWRY 6(& DOG* $$3 &HIBQAVFBRXUIA/WSIFID LGFOGHELQRXUDIROO LOCADOMIM HOVP D EHFRQGHHG RURP WG URP \KHHLQMIP | LCDGADOWBAP HON
DVSHP WG 7 KH QVFBRKU LFOXGHG LOWWHH LQMIP 1 LCDGRLCOWBAP HON DUH LOMIGHG VR BH UG LQ FROMGRIRQ Z LK \KH FRORTEDAG | LQDADOWEMP HW DOG CRM/\WHHR
(FOGGLOWHERP SIQ V$ QOB FSRWRQ) RP . IRUWH\ HIUHGG' H-PBHU , QWHRSIQROR P DQHP HQWDOQR P DODGG UHRXULQ) DEWMR HOVKDYHEHHD
P DCHWR SUAHOAYDL® \KH | LCDQRDOFRQAWROR \KH&RP SIQ DB HBAP BHU DOGUAKOVR RSHIDARYY | RUDSHIRGY SHHIMG 7 KHUAKXVR RSHDNRQY | RUWHWKUH
DOGQCHP ROKVHIGHG6HBM BHU \KRXTS GRABHFRQUNKHG DVLQEFDRYHR \WHUAXOVAR EHH SHRMS | RAWHIXE, HU

, QWH I LLIXADXOMAUR RQWH FRORIEDAG EDDGFHKHAN Z HFRP BLGHGWH SUMHQBINROR 5 HUGHUIOFRQMP HUGDDY KHIS | RUMDB! D55 HGHIMIOFRQAP HUGDD/
KHIB | RULQAMUY HAZ WO 5 FUGHMIDFRQKP HJ GO0/ DQG 5 HUGHWDLOMNRU GORY KHIS | RUNIB! DQG 5 FUGHRMOLQYHARU GO KHIB | RUQMIR HWZ MKLQ 5 HUGHMIC
LOMHURUGDD/ WASHAIHD $ GAUREDID R SURYLGH P RUHJUDQX@UMNY RQ FHMEQ CFFRXQN Z HEURNH RO \WHULQYHWR HVRQ\WH FRQRTEDAS EDDCAH VKHHVLOR \E R FEDUDM
DAHWFDAD RUHV\NBG 6HYLAQ LOYHWR HV DG 6WDMILE LMY HOV 5 HIDAGWR KLY FKOQIH ROWH FRORICDME WBMP HWR LGFRP H Z HELR\HRV2 WHULGFRP H BW QY
LQR\ER LGFRP HFDAD RUHY UH HIHG\R D/6 HYLAQ) LGFRP H GHADGG) HHLGFRP H QHA7 KHH Z DV QR LP STRR WH FRQRICDAMG | LGDCADOWEARP HOVDYDUAKOR WY FKDQH ,Q
WH [ LVTXOUMU R IRUWH SUAHOBMRQ R RXU VHIP HM LCOQACOMBAP HQV Z H DOR DIRDAMS LQMIANH SHOH R RUMRXUG BYROLQ) ILGDGAQ) | CHOW |URP
&RERDM2 WHRS5 HZ RRGDQG/ HICR |, QAR HW 7 KHHZ DV QR LP SCRAR\KWHFRQRICDMS | LCDGADOWEAP HQVDVDUAKOR \MVAKDQIH $ @BURUSHIRGLP RXQNUHDM\R
\WH KO HVLQWLY GRAXP HIZ HIHFRQ RUP HGAR LY SUAHQBIRQ

" XU \WHVHRQG XOMMUR ZHPEEDKHG/ HICRA , QY HOV DV D Q. HBSRMIEG! VHIP HOAXR \FEDUDAMD GVFERH | LDGADDUAXOV | RUDKHV \WDADH QR RIHU
DIGHG Z WK RAUFRIHRDMILE REMRRYHY 7 KRHDWANV Z KIFK WP 1URP D RKDQIHLQWWH P DQGHULQ Z KUFK \WH RSHIDARQY UHHYDDDAMS B WH&KIH 2 SHDMY ' HAMRQO DNHJ
&2' 0 LFOGHRXUGIIR XQHRXUMY HEEUGIHOGE\WP SRUNRIRY FHYBIQVHRXUMEVLQRXUMKLLE SOV VHRXUMEY SRMRIR DQG RMHUGRQ FRHMGICR. DAHMKDADHIQMG-G
IRU\DB! XRI RURKHUIRIP VR GMVSRMRQ DV SOWR RURQJIRQ) VADAOLF UDIQP HQVBHHL RM | RUIXUMHUGVAXAMRQ RQ RAUHBRMIEGI HIP HON LGFOQQ) \KH/ HICR
, QAR HOMVHIP HW
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1RM  9YDMVR 3URHOAMRY  FROAMOXHG

,Q WH [ R TXOMUR ZH XSDMS \WH @P W/ R RUVHIP HW 5 RIG-RIMD&RQXP HJ0 RWDIH YOG \R 6HIXRD 0 RYMDIH %ONGQ) 5 RIGHQMD, QrHIRU
0 RMDIHYONGQ) R &RUD HIND RWDIHYOONQ) DG RXU, QYHAR HYBRWRIR R 5 HZ RRG, QYR HOWV 7 KHIHZ HIHCR FKOQIHY AR WH FOWALLFDARQVR . CFFRXQAEDDIGRHY DVD
AXOR \WHHXSDOM $ CAMRIO 1Q  ZHARP AG-G\WHSHHBIROR 6KRWWHMP DG/ RQY WP G-EWZ WQ' HEWREMI DIRQY QHADYCSSIFCE®! 7 KHHZ D/CRIP SCRAR
WHFRQRIEDAG | LDRDOWIAP HOVDVDUAKOR WY AKOQIH $ @BURUSHIRG UH HHIFVIQWMLY GREXP HWZ HIHFRQ RUP HE\RWHHSUMVQBINRDY

SUCHSBVR &RORIDMR)Q

7 KH FRQRICEDAG | LDADOWEAMP HON LGFOGH WH DFFRXQV R \KH HQMNWAY Z KHIH \WH &RP SO) KDV D FRQARTIY | L(DGADOLQAMIA7 KH P HKRG | RUGHMP 1QQ) Z KHKHUD
FROARTIGY | LCDGADOLQMIAI LWV YDUHYG-SHIBQ) RQZ KHKHAHHIMY VDY , (

7KH&RP SO KDV D FRURTLY | LCDRCOLQMIANQ DG FRQRICDM/DY , ( Z KHQWKHILLP KDV D YDULEG LOMMMRILQMIMVKDABURYIGHIVWZ LK L WH SRZ HOWR GLHRAKH
CAMYMAVR \KHO , (| \WDAP RWNLIQULFDQ® 1P SCRARHO , ( VHARGRP LF SHURIP OQFHDGG L WHREQI DARQWR CEVRE GAWH/R \KHO , (- RUWHUIKVWR UBHRHYHEHH LWI ROWHO | (
WDNFRXTS SRMONID EHMIQULFDQAR\KHO ,( 6HHLRM  1RUIXUKMHULQ RIP DMRQCERN® , (V) RUHQIMH\KDADHGRY® , ( V Z HKDYHD FRONRTIGY | LCOQAOCLQMIFNG HOMWY
ZKHHZ HKRIEDP DVUMY R \KH YR WKW - HXVHKHHIXW P HMRG VR CAFRXQIVRURXULQMANGQ M LQ Z KLFK Z HGR QRAKDYH DFRQURTIY | LD DOLQAMMWBXWRYHU
Z KIFK Z HKDYHWLI QU LFDQAQ OHFH

) RUILCDGADOWERIY SXSRHY Z H ARQRICEDM \WH DAV DG CCELMMY R FHMBQ HMM¥Y | RIP HG LQ ARQGHAIRD Z LW WH VFRXUMY DARQ R RAUGDDY DG + RP H ( TXW
JOMARHON +(,  ZKIFK Z HKDHGAMP IGHGWR EHY , ( VDQGLQZ KIFK Z HKDYHD FRQURAY | LCDADOQMIMNT KHXEHOLQ) GO/ RZ GHG DAKH FRQRICDME UMY DIRQ
HQIMYA DUH \KRZ Q XQEHJ UAGHINIORRQAP HJETRY DQG UMGHUDDLQYHRU DRV RQ RXUFRQRIEDMS EDDGRH \KHAN |, Q RAUFRQRIEDM WBAP HOV R IGFRPH ZH UFRG
LOMIMNGFRP HRQWH GOV RZ QHG DARHH HOMNA DG LOMBMANY SHOHRQWHS 96 DAKHGE WHHHMMY D/Z HIDY| DUYDOHFKOQIH/ RKHILGRRP HOQGH SHOFYDARADMS
Z K \KHVH HQWYEY CRIYANY 7 KHS WHAYDANHG VFRXUMIY 3$ 967 LWKHE VR \KLLG SOMEVE) \KHH HQMYY DHAKRZ QXQEHUS %6 IWKHS 6HHLRM | RUIXUMHUGVAXWRQRQ
$ %6 IMKHG 7 KHXQEHDLEY + (, DAKHFRQRIEDM+ ( , VHRXUMY DNRQ HIMWA DUH\KRZ QXQEHH RP HHTXUWY LQAMY HVRQRXUFRQRICDMS EDIFH\KH-V DG \WH DARADMG
| UYDOH FKOQI HY QG QM SHOH DRRADMG Z W $ %46 WKHG DUH\KRZ QXQGHUH (, LGFRP H GHARQ RAUFRQIRICDAG WIAP HOVR IGFRPH GBRW 6HHLRM | RUIXUKHU
QVPMWERQRQ+(,

: HOOR FRQRICDM\E R SDMGHIKISY  6HYLAGQY , QHAR HOW HQMYY \MURXIK Z KLEK Z HKDYHIQMAMG LOVHYIAQ) WHDAMGDRAN : HPOQEQDD  RZ GHIKLS QMW
LQHIFK HQIMY DG KDYH GHMP LGHE\WDAZ HOUHWHSUP DY EHHIADY R \KMHAHSDNGHIKLSV : HOFFRXQIVVRUWH FR LOYHKRLY LOMBMNV DY QRO FROURTLY LOMIAV VHH1 RM
| RUIXURHUGVAXWMRD

6HHIRM  |RUIXURHIAVAXWRQRQ3UCASBYR FRORICDIRD
8\HR ( WP D/

7KH SUEDIDIRY R FRORICDMS | LCDGADOMEAP HOW LQ FRIRIP W Z WK * $$ 3 BN/ XV \R P DNH HAWP DY DQG DAXP SWRQY \WDALH HRAKH TP RXQN USRS 1Q WH
FRORICDMS | LGDACOXDAP HONDQGCFFRP SO0 L GRAV $ PMOOUAXOVARXG QLI HJIURP \WRVH WP Db/ DG DAKP SINRQ/

1RM 6XPP DU R 6LIQULFDQ/S FFRXQAQ 3RIFHY

6LIQU LFDQVS FFRXQIMY 3RTAH/

,GOGGIQIRM \RWH&RQRIGDMS) LOGADDG\BA HWR RXUS$ QQAMO6 FHBRWRQ) RP . [RUWH\ HUHG-G' HH-P BHU VD\XPP DY R RXUMIQULEDQY
CFFRXQIY SRIAH/
5 HRHQ/$ FFRXQIQY) 3 LRQRXQAHP HQW

Q' HAHPEHU WH) $ 6% IKHGS 68 ,FRPHTO W 7TRIF PSR HOV\R, FRPH7L ' DFRXUV  7KV$ 68 WXL LGFUP HOBDAWBRKUSY
SUP DUD UHIMG \R \WH UFRCAADIRO R WHWEMAY LGFRP H\E] UDM VR \WH H I HRRYHLGFRP H\Y UDM DvZ HIDVLGFRP H\ WY SOG 7KV Q. IXIEIGFRH LY HIHARYH | RUDQDACC
SHIRG/EHILQQQ) DWW HAHP BHU ( DD DERSNRQLY SHIP IWHG DQG XSRQ DERSNRY WH I XUGDFH FOQ EH DERSIMG RO D SURSHARYH RUBMRGHRAMWHEDMY : HOQMASDM
WDAKHQH. IX.EDGRHZ LA XOVO DEAMRIDOGVFERXUAY QG STIQVR DERSWMYGH. JIXADGFHE, WHUTXLHGEDM

,Q1RMPELU WH) $ 6% MKHG$ 68 ,GFRP H 6\AP HQV 5 FBRMY &RP SUKHQLYH, FRPH ([ SHOH' DMIJBIDIRY' LWFRXUY 6XBRSE

" MIIJBIDIRQR |, FRP HEBMP HW [ SHOHY  7KLV$ 68 UHTXULAYDEAMRID
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1RM 6XPP DU R 6LIQUIFDQ/S FFRXQMY 3RIAHY  FRMQXHS

AVFRAXUY RQ QDI UHI DM LQ RUP DIRQ CERAWAHIEEQ LGFRP HWBAP HAH SHOH OQH WP VIGFOAQ) HP SR HH FRP SHODIRD G-BUHADIRY TP R DIRQ DG G-BBURY 7KLY
QZ IXNAXFHLYHIHRAYHI RUNVDO, HOWEHILQQRQ) DWW HAHP BHU DOGLQMIP SHIRG/Z WLQI VDD, FOWEHIIQRQ) DWW HRHP BHU © HH SSAANDAMY Q2

JIXEDIFHZ LUKV DEANRDOAVFERKUAYLORXUFRQRIEDAG | LDGACOKEIANP HONV DG SOQVR ERSWMY Q. IXAIFHE, WHUATXUWHG DM

,Q6H-BWP B \KH) $ 6% IMKXHES 68 3, QEQILERV? * RRZLODG2 \WHP |, QMODO8 VHE6R \X DH 6 XBRSIF 7DJHMS, P SIRYHP HQV' 7KLV$ 68
USOFHY \WH H MY W H EDHG P RGHDI RULQMCDOXVH VR \& DUH Z WK D SUCH S®1 EDVHG 3 SUREDE® W FRP SBIM FCEMIT DINRQ WUAKRT DG WHBFDIWY Z HEVIWM GHYHBRSP HY/

IXDFHIOR 6XBRIE 7KHQEZ \WIQEDE LY H | HARYH I RUDQQXDOSHIRGYEHILQQQ) DWW HAHP BHU Z 1K HDD DERSWROSHIP WG : HOUHPXUHQ® HYDODMY)
WHLP SRR WY IXLEIGFH OOG SOQWR DROWME. \WHUTXUUHGH | HRRYHGEDM

7TKH&RP SIQ UIHZ HG RMHUUHFHQ® LWKHG $ 68 V DQG GAMP LGHS WDAMKHL Z HIH GRAH SHAG R KDYH D I QU LFDQAIP SCPARQ WH &RP S V FRQRICDMS | LQDGADC
AP HOVZ KHQ DERSIMG RUG G QRAKDYHD\LI QU LEDOAP SIRAARQWHERP ST VARQRICDMS | LDGADOWIAMP HOVXSRQDERSIRY

1RM 6HP HONQRP DAR)

5 HZ RRG RSHDM/ LQ | RAUVHIP HQV 6HIXRDO RMDIHYONG &RFDHMD RIBDIHYONG 5HZ RRG, QHM HOW DG/ DR , QWY HON 7 KLY \HIP HOBIRQ DIQ/
Z W \KH UAXOVR RSHIDIRY SIAVHAG\R RXU&2' 0 LQUHMEZ LQ) WH&RP S | RUSHIRIP DgFH DAVHWP HOADQG UARXUAH DERFDIRD . HIGDM RXU&2' 0 \R EHDJWRXS
FROMMY R WHERP SIQ V&KIH ([ HRXAWYH2 [1LFHU 3WMG-DNDQGEKIH ) LGDGADCR |1LIEHU

2XU&2' 0 HYDODM/ SHIRP DFH DQG DERFDMY BARXUHY RQ HIFK URSHRRYH VFIP HOASUP DO EDHG RO VHIP HOMHMGARPH RW DR UHHUHG \R DV \HIP HYY
FROUEXNRY Z KLIFK LV DOR XVHS R DX/ \WH DOOXOEXGI HADQG | RUFDXY SURFH DG \IR FRQUGHUEXGI HAR DRXDOYDUDGRHY Z KHQ DIRFDIY) FESABODOG SHYRQGHOWR WH
\HIP HOMKURXI KRAAKH\ HDU

, Q\WWH \HFRQG DXOWMUR Z HIG-ONHG DG BIDQ WBRMGY / HICR , QWY HOVDYD GHZ. WSROMEE®IVHIP HQVEDHG RQKRZ WHE&2' 0 HYDDDM/ SHURP DJFH QG
DERFDAV BARXUAHY 3UMRAO LFOGHE Z WMQ 5 HZ RRG , QIR HOV \KY VHIP HOMGRZ FROIMV R DWHIV \KDADUA R GRQIHJ\DAILEDED DIQHG Z W RAUFRUIH BXMCHN
RDADLH/RUZ W KRZ. Z HHYDOOM RSHDIRDOSHIRIP DRH DERFDM FESAED DQG P HDXUHWH\KFFHWR - RXULQYHWR HONQUDAYHY DQG DUHSUP DU® DARADMS Z W RUGILA
XQHXUMY HG EUGIHOQG WP BUQ SRUNRIRY FHUBQVHRXUMYAY Z IWLQ RXUMKLLG SOV \HRXUMI/ SRMRIR DQG RMHUQRQ FRIMGICR DIV 7 KHH DIV DHIHHID LQUXGRI
RURMHUIRPVR GVSRIMRY DG \WH&2' 0 UMER V | LCDGADOUAKAV | RUVKY VHIP HOAWWEDDMY 1URP RIHU LQYHMY HOW\R LORP \WDMILE G-AMRQ/ BIDEQ) FDSMIC
G5B P HADGG SRUNRIR WD QP HOA7 KLY FKOQIH LQ VHIP HOASUAHQIBINRQ DIIQY Z W KRZ. P DDIHP HADRAKAY SHURP OFHXQEUS 68 6HIPHQABHBRUMY)  DQG KDY
EHHQCBSIHG UHRSHRYHD R DOSURUSHIRGYSIWHOMS QM4 XOUM® 5HFSRVWRQ) RP 4 $ @BURUSHIRGAVFRKH/KDHEHFRIRP HSDAFRAQI® 7KLY FKDIHKDG
QRIP STANRQWHFRQRICEDAG ! LCDGRDOXBMP HQV 6HHL RM | RUIXURHUGMVAXMRQRQRXUBIIA XQHRXUMY H3EUGI HOQG\MP GOQRSRWNRIRY

2Q6HWP B DVSDWR  RXUSDQ/\R CFFHBLDAMWWH Z LQG GRZ QR \WH/ HICR , QYA HOVSRWRIR Z HWEQUHWGDVRED P LARQIQIDUYDOHR GICA
XQHXUMW HG BUGIH GO/ 00 5 ( 2 DAHVVR DQZ O |RIP HG SIVGHIKLS WKRMH WH2/ IR 700V $VSOWR \WHWBQORIRY Z H BARIGHS D P LARQ \KER ADM
EHH LFCOQMMWNQWH/ HICR 7 U0WZ KLFK LV UHFR.GHG DV DQ DYDDEG IRV $) 6 WHDOHWEMM VHRXULY RQ RXUFRQURICDAG EDDIGRH \KHHADGG LV LGFOXGHG LOWKH/ HICR
, QAR HOMVEIP HWGHHL R DG | RUXURHUGMVRAMRQROWLY WDQLFRR)

7 KHOFFRXQIY SRIAH/CESTHGE\R WHVHIP HQVDHWH\EP HD/WRHGHAUEHGIQL RM R \WHERQRIEDAMS) L(DADCB\VBAM HQVR RXUS QQOG HSRWRQ) RP . IRU
WH\ HUHGG ' HAP BHU ZIW WHH AF-BIRQ R DRFDIRYY R AHVEIQ FRISRIDM H SHOHY GRAGUHA® DAMIQHS RUDIRFDMG \R RH R RXUIRUMHIP HOV 7 KHH
XQDERFDME FRERIDMH SHAY DUH LGFOGHG LO WH & RISRIDM 2 WHUFROP Q DV UFRGAAR) WP VAR RAUFRQRICDMS | LDGRDOWEMP HIV DQG SUP DU [GFOGH QMM SHOH
I RURKUMAQRUGRMY FRQYHME®! DG H FKOQI HIEG VHIRUGRAMY DG WKWASLUH HUHE VHRXUMEY LRI HHDODGE D LQWDAYH H SHOMY DG RMHUH SHOHY , QWH CRUP [T
FRAUHR BXAMCHY GO0V DuH RUILCDMS DG DFTXUHE DARXUP RWODIH EDONGY \HIP HQVDQG P D \EVHTXHQU® EHWEQM HUMHG VR RXUS HEZ RRG, QrHAR HQV \VHIP HQAHMWHUDY
Z KRBIGID/ RIWURXI K \WHUARQIRO R VERXUMIEVT URP VHEXUMY DINRQY'Z HVSRQRUDQG FRORIEDMXQEH* $$ 3 2 XUGDQY DUH DFFRXQIMG | RUXQEHWH | CLUYDOH RONRQ RUDAKH
®Z HJR FRIRUP DUNHAYDOH | RUZ KUFK \WH FOUY 1) YDOH CSSUR] LP DAY/ \KH I IUYDOH $ P RXQIV WM HUHG BRE HHQ VHIP HWV DUH CAFRXQIMG | RUDAYCLU YDOH DAKH WP HR
WU HJ ) RUDIXQEHAUSIROR RANHIP HV VHH3DWY WP 2 960MCHWIQRXUS QOB FBRWRY) RP . IRUWH\ HOUHQGG' HR-PBHU



5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6

127(672 &2162/,' $7(' ),1$1&,$/ 67$7(0 (176
6HBWP EHU
8 QOOXAWG

1RM 6HP HONQRP DIRY FROMXHG

7 KHIRGBZ Q) \BEGV SUMQWLQGADO.Q RP DIRQE. \HIP HQVRUWH\KUHHDQG QCHP RQMVHIG-G6HBWP BHU s8]

7OEB + 9MQHWEHIP HOWY LODGADO QR DIRQ
7 KUHO ROMV( QGHG 6HBWP EHJ

6HTXRD &R HWV
0 RUADIH 0 RUADIH S5HZRG / HIDA &R BRDM

, Q7 KRADQGY YDONQY YDONLQY , QYHAR HON , QYHIR HOW 2 \WHU 7RED

0 RMDIHEDQNG) CRAMWY GHAH FOGQ) IMWN

P DQIHP HNGHIYDIYH/ 2 2 2
5 NP DD HP HUGHIYDIYHY GRWHY JOQY AV 2 2 2
7RE0D RWLJHEDQN.G) TRV QW 2 2 2
, QMY HQVOLUYDOHAKOQHY QHAH FOGQQ) UMN
P DQIHP HOABHIYDIYH/

5 NP DI HP HWEHIYDIYHY GRWHY JOQY GV
7RI QrHIF HWDIUYDOHAKDQIHY GHV

+(, IFRPH ®W QW

6HYIAQ) LGFRP H GV

) HIGFRPH ®W GV

2WHIGRPH BW QW

5 HDO HBJOQY GV

7REOQRQ LOMHWGRP H B GV

* HOHDODQG OGP LQMADRYHH SHOFY

3RWRIR P DI HP HONVRW 2 2

NN N NN

N NN NN NNN

3URMMRQIRU BEHHIWURP [GFRRP H\E] B/

1HNGFRPH /| RW

7RECS WHN
5HSUHRP B QWE® X BWDQRIS Y U L Y IV WK RARD Q DIHDNAY R FZIDVRBREU W JBD B NRSH U DIHRIRR & H V WIPGIE JWDVFQ Y H V WERRIQML
EDQNLQJ DFWLYLWLHY QHW DOVR LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV OF
1HW ,QFRPH /RVV E\ VHJPHQW LV DOVR UHIHUUHG WR DV 6HJPHQW &RQWULEXWLRQ /RVV
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1RM 6HP HONQRP DIRY FROMXHG

1 1CHO ROMV( QGHG6HBWP EHU
BHTXRD &RIFDHW

0 RUADIH 0 ROADUH 5HZ RRG / HICA &RBRDM
, Q7 KRADQGY YOONQY YOONLQY , QYHAR HON , QYHAR HON 2 WHU 7RED

0 RWDJHEDQNGQ) CRWMAY GHAH FOQQ) N

P DD HP HWGHIYDRYHY 2 2 2
5 WN P ODIHP HWHIYDRYH/JIOQ/ QR GHV 2 2 2
7RE00 RMDJHEDONG) CRAYMEY GHV 2 2 2
, QR HQVDUYDOHRKBQIHY AW FOQQ UMN

P DI HP HOMEHIYDAYHY 2 2

5 \WN P DO HP HFQAAHIYDYH/IOQY RRHY GHV
7RED QrHAF HWOUYDOHAKDIHY GV

+(, .gRPH ®W QW

6HVAQ LFRPH QHV

) HIGFRPH ®W QW

2\MHIGRRPH BW GV

5HX HBJOQ/ GV

7REOQRQ IOMHWCQFRP H RW QHV

* HHIDODQGDEP LQMADRYHH SHOMH
3RWRIRP DDIHP HOWRW 2 2

| ROQIFDXOMROFRIV 2 2
2WHH SHH 2 2
SURMMRQIRU EHHIWURP LGHRP H\W BV
1HNQRP H / RW

7RECE WHV

SHSUHPEQNE®X B WDRRB W U LY IV WK MIRD Q DUILHDONAY R FZIDWBREU W JBD B NREH U DIHERIRR & H V WIPGIE WDVFQ Y H V WEPRIDWL
EDQNLQJ DFWLYLWLHYV QHW DOVR LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWYVY VXFK DV OF

1HW ,QFRPH /RVV E\ VHIJPHQW LV DOVR UHIHUUHG WR DV 6HJPHQW &RQWULEXWLRQ

N
N
N

N NN ON NN
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6HBWP EHU
8 QOOXAWG

1RM 6HP HONQRP DIRY FROMXHG

7KUHO ROMV( QGHG6HWP EHJ

6HIXRD &R RNV
0 RUADIH 0 RUADIH S5SHZRG / HIDA &RBRDM

, Q7 KRADQGY YOONQ YOONQ , QYHIR HOW , QYHIF HOW 2 \WHJ 7RED

1 RO LOMHMNGFRP H BRW
0 RWWDYHEDQN.GQ) CRVANWY GHAH FOAQ) UMN

P DQHP HWBHIYDRYH/ 2 2 2
5 NP DI HP HQAGHIYDYHY/JIDQY GHV 2 2 2
7RED RWDIHEDN.G) CRMNWY GHV 2 2 2
, QKR HONVOIUYDOHRKDQIHY GHAH FOGQ) UM

P DIHP HABHIYDYH/ 2 2

5 \NP DRI HP HQAGHIYDIYHY RWHY GHV
7RIE0 QYRR HQVDUYDOHAKDQIHY GHV
+(, LFRPH QW

6HYAQ) LGFRP H GV

) HIGFRPH QW

2WHIGRPH ®W QW

5 HO) HGIOQ/ GV

7REOQRQ [OMHNGRRP H B QW

* HHDODQGDEP LQWDIYHH SHOH/ 2

3RUNRIR P DI HP HOVRW 2 2

| ROQIFTXAMWROFRWV 2 2 2
2 WHUH SHOH/ 2 2 2
3WRVIMRQI RU Y%HH IWURP LGFRP H\E HY 2
1HNGRRP H / RW
7RECS WHV

SHSUHPEQN®®OXBWDARBW U LY IVWAHMY MIRD Q DULHDNAY R FZ IDVRBRIR U W E D HNR-SH U DDALER JD/FQ Y H V WERIOWEDIGINDL W L YL
DOVR LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWYV VXFK DV ORDQ SXUFKDVH FRPPLWPHQWYV

1HW ,QFRPH /RVV E\ VHIJPHQW LV DOVR UHIHUUHG WR DV 6HJPHQW &RQWULEXWLRQ

N
N
N
N

N NN N NN
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6HBWP EHU
8 QOOXAWG

1RM 6HP HONQRP DIRY FROMXHG

110HO ROMV( QEHG6HBWP EHU
6HTXRD &R RV

0 RUADIH 0 RUADIH 5HZ RRG / HIDA &RBRDM
, Q7 KRA\DQGV YOONQJ YOONQ) , QYHAR HOV , QYRR HOV 2 \WHJ 7REO

, QMANGRP H
, QMIW SHOH

1 FNQMHWGRP H H SHOH

1 RO LOMHMNGRP H BW

0 RMDJHEDQN.GQ) CRIWMAY GHAH FOAQ) UAN

P DI HP HWEHIYDAYHY 2 2 2
5 \WN P DI HP HYGHIYDYH/JDQY GHV 2 2 2
7RE00 RWOIHEDN.GQ) TRV QR 2 2 2
, QMY HQVOLUYDOHAKOQIHY GHAH FOGQ) UMN

P DQIHP HOABHIYDIYHY

5 \NP DI HP HGHIYDYHY GRWHY JOQY GV
7RII0 QYHM HWOIUYDOHAKDQIHY GHW

+(, IFFPH QW

6HYIAQ) IGFRP H GV

) HHIGFRP H QW

2WHIGRPH BW QW

5 DO HBJOQY GV

7REOQRY LOMHWORRP H B GV

* HHDODQG OGP LQMADRYHH SHOH/

3RWRIR P DI HP HONVRW 2 2

| ROQCFTXMWROFRWV 2
2 \WHUH SHQH 2 2 2
3WRVIMRQIRU YH-H IWURP LGFRP H\EF H/ 2
1HNGFRP H / RW
7RECS WHV

5HSUHWEQWEWX B WD QR W U L Y IV WKLY MIRD Q DWLHDNAY R FZIDVABRIR U W E D DHR.SH U DDAER DD/FO Y H V WPRIIWIEDIGIND W L YOLH
DOVR LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUFKDVH FRPPLWPHQWYV

1HW ,QFRPH /RVV E\ VHIJPHQW LV DOVR UHIHUUHG WR DV 6HJPHQW &RQWULEXWLRQ

NN N[NN

NoNN NN NN
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6HEWP EHJ
8 (DXAWG

0 RMDJH EDQNG) CRMYMWY CHMCFOGY FKOQHY 1Q 10U YOOH R GUQY KHIS |RIVDB! GO SXUPKDH FRP P W HONV LQAMMXMDM GFN FRP P W HOV DG UHDMG UMW
P DQIHP HWGHIYDIYHY KHIS LQ RXUBHTNXRD 0 RISDIHYONG) DQG &R HWD RISDIHYOONG) VHIP HONV 7 KHIRTBZ LQ) VEEG! SUMHOVWH FRP SRHOVR 0 RWDJHEDQNG)
CRRMNY HAMUHFR BH3LORXUFRQRIEDAG MAP HOVR LFRP HI RAWHWUHHDQG QCHP ROMYHIG-G6HBWP BHU DG

70EH  +0 RISDIHYDONQI $ R

, Q7 KRADQGY

7KHH ORQWKYV (QGHG 6HSWHPEHIUQH ORQWKYV (QGHG 6HS’

6HTXRDO RUNDIHYOQN.Q) $ PAYMEY 1 HV
&KOQIH/IQI UYDDHR
5 FUGHQMDCFRQMXP UG/ DNOIUYDOH
7WIEQ) VHRXAUMY
5 MNP DRI HP HQAGHYDAYHY
2\WHULGFRP H QI
7RECBHNYXRDP RWDJHEDN.GQ) CRIYMY GHV

&RHHMND ROFDIHYDNQ) $ PR 1 HV
&KOQYH/IQIDUYDDHR
5 FUGHMOQMXRMLP G007 DNVDUYDOH
5 FUGHMOQMHARUELIGIHGDD/ DVDIUYDOH
5 AN P DRI HP HONGHUYDRYHY
2 WHILGFRP H QW
7RBCE.RID HAP RVGDIHEDQNGQ) TR QHV
0 RUSDIHYOQNQ) $ PAVWEY 1 HV

,QFOXGHV FKDQJHV LQ IDLU YDOXH IRU DVVRFLDWHG ORDQ SXUFKDVH FRPPLWPHQWYV IRU UHVLGHQWLDO F
S5HSUHVHQWYV IDLU YDOXH FKDQJHV RQ WUDGLQJ VHFXULWLHYV WKDW DUH EHLQJ XVHG DV KHGJHV WR PDQ

5HSUHPDQWBW X PWDRRIGW U LY DADMBGY FARD Q DULHVINAY R FZ DWREIRIR U W EDHR §H U DIMIRRAGHHW L YID @YD @RNVOU X X FORDR
SXUFKDVH FRPPLWPHQWY DQG LQWHUHVW UDWH ORFNV

$PRXQWV LQ WKLY OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ DFTXLVLWLRQV DQG SURYLVLRQV
$PRXQWYV LQ WKLY OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ RULJLQDWLRQYV
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6HBWP EHU
8 QOOXAWG

1RM ) OU9DOHR ) LDCADQ QMXP HOW

) RUILCOGADOWERWY SXUBRAY Z HIRTRZ DI UYDDHKIHIAA HABEDKHE XQEH* $$ 3 WDAY XVHGVR GHAMP LGHWH I DUYDOHR | LGOGADOLQKAKP HOV 7 KLY KIHIDUAQ
SURIMY K/ UHBYDQAP DUNANCEXWIQREHNR GHMIP LGHDQH IWBUFH DARH P HDXU-P HQAEDM RUMH SUFH DAZ KIEK DR DXHNFRX@S BHVRTS RUD QCEL AW FRX@ EHWEIQA HIHG QDD
REHO SIRFHMKDAY QRADI RIAGANXEIRQRIGMHG\DB! / HHD  LCEXW DUHREVHYCEGILCEXW\KDAH GRATXRMG SUFHY/ | RIGHIINFDCDMHV RUCCELQNIQCRYHP DNV
/ D LCBXW DUH REVHLYDE®! LOEXW RHUWDD TXRAMS SUFHY | RUDQ DAFARJQCELON WDADH REIGHE WURKIK FRURER IDARQ Z W REVHYTE®! P DN / HHD  LCEXW DA
XCREVHYCEGILCEXWARDALHXVHG Z KHOWHHLY QA Ll DO UHBYDQAP DUNHATRRYWY | ROWH DAHARJICELOW BANXUHGWR EHP HDXUHG DVDIUYDOH

,QRHMIQ DAY LOBXW XVHG\R P HDAXUA | UYDOH | DOLQR Gl HMOABYHY R WH | UYDOH KIHIAQ |, QVKAK FDAY \WH GYHODAZ KLFK WH | LUYDOH P HDAUHP HQAY DY LY
GHMP LGHG EDHG RQ WH GZ HAGYHOLOSXWKDALY ML QU LEDQAR \WH | LU YDDH P HDKUHP HQV2 XUDKMAKP HUAR WH\LIQULFDGFAH R D SOMEX@ULCEXAHTXLUAY MGIP HWDQG
FROUGHY/| CRRWASHA LF\R\WHDWHARUCCELOW EHQJ P HDIXUG

" HMP LODIRQR ) DIU9DOH

,GOGGIQLRM \R\WH&RQRIGDMS) LQOCADCE\BAP HQVR RXUS QQAOCE HERWRQ) RP . [RUNH\ HUHGS' HAH-PEH 1VDP RHGHEGGGHAUSIROR RXU
I LCDCADOLQXKP HON P HDWUHG DAYCLU YDOH DQG WHUML QULFDQAIGEXI DY Z HIDDV \KH JHIHIDORDWMI LEDARQ R \KFK LQKRKP HOW SXUXOQAR WH/ HHD  / HHD  DQG/ HYHD
YDODNRQKIHIK  $ VHBWP BHJ RXUYDODMRQSRIR DG SURFHWHY KOG QRAFKDIHG I URP \WWRH GHAUEHG LQRAUS QQAMOG FBRWRD) RP . | RUMH\ HIUHGG
" HPEU

7KH I RIBZ Q) \BEG! SUHIV WH DWVHIV DG COELOWAY \WDADLH USRI DA LU YDOH RQ RXUFRQRIEDMS EDDGHH WKHHV RQ D UHAXUIKY EDY DASHBAP EHU DG
" HHPEU DVZ HODAKHI DUYDOHKIHDUA R \KHYDODMRQLCEXWXVHG\R P HDKUHI LUYDOH

70EH + $WHVDQG/ IDHONAVO HDWKUHG DY DLU9DOXHRQ D5 HRXUWIQ) DMV

6HBWP EHJ ) DLU9 DOHO HOVKU-P HOWE QY
, Q7 KRADQGY ) DIU9 DOH | AHD | AHD | AD

$WHV

5 RMGHRNDOARQXP HUBDY/
5 FMG-RNDAQYHARUGDY
&RORIDMES JHR P XANCP 1O GO/ 2
+(,

5 HOCHXBM \VHRXUMHY
73Q)

$)6

6HVHAQ) LQYFIN HQV
6D LF LOYHANR HOV

' HIYDRYHDWANV

7RECE WAV

N NONN
N N NN

NN NN
NN NN

/ \DELOAWHY

$ U6 MK 2
" HIYDYHOCEMMY

1 RO FROURTILY LMY 2
7REQ (DELOAY

NN NN
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6HEWP EHJ
8 (CDXAWG

1RM ) DU9DIHR ) LODQAD] QWAKP HOV - FROMXHS

" HHPEHU
, Q7 KRADQGY

) DLU9DXHO HDKU-P HOVS QU

) DIU9 DOH

/ HHD

/ WHD

/ HHD

$\WHV
5 FUGHMICFRQMXP HUGTDY
5 FMGHMOQMHIRUGDY/
&RORIDAGDIHR P XQVIP 1O G0Q/
+(,
5 HOCHWBIMVHRXUMY/
7WaQ
$)6
6HYFAQ) LQHXN HON
GWDADLE LQYHAR HON
" HIYDAYHDXHN
7RECS WHV

/ \DELOAY

$ U6 MK

" HIYDAYHICE.OMY

1 RO FROURTILY LMY
7REQ (DELOAHY/

N N NN

N N NN

N N NN

NN NN

NN NN
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6HBWP EHU
8 OXAWG

1RM ) DU9DIHR ) LODQAD] QWAXP HOV - FROMXHS

7 KHIRIZ 1Q) \BEG! SUAHV DEAMRDOLQ RIP DARQCERXW HYHD  DAHN DG ACELOMAY P HDAKUHG DAVDIUYDOH RQ D UHRXUQ) EDUYI ROWHQGHP ROMVHIGG6HBAP BU

TOEH  + &KDQIHVIQ/ WHD $WHVDQG/ LIDHOMA/O HDUWXUHG DY OLU9DOXHRQ DS HRXWIQ) DMV
$WHV

5 HIGHQADD &RQRICDMS 5 HDO{ WM
5 FUGHOADO , QIR $Ji—%\ 7WDAQ) 5 HDO{ WDMS ) 6 BHNMAQ SWDMILE " HIYDRHHY G
, Q7 KRADY &RQXP HJ/ ROV [ ROQV 0 XGNP 1B / RO +(, BHRXUMEY GHRXUMEY/ , QT HW , QMM HOV

%HLQQAQ) BDDHH * HAPBEU

$ FDAMMRY

2 WIQDIRY 2

600V

7UDMHARI QUYDOHRSMRD 2 2
3UCASIRD GRZ QY 2

&RQRIDNOR VHXUMY HS
BUGIHEDYY 2 2 2 2 2 2 2 2

* DV RRHY/ IQHMRP H QW

8 QDI H3JIDQVIQ2 &, GHV 2 2 2 2 2 2 2 2
2 \KHMINBP HQV GV 2 2 2 2 2

( QA EDDCFH  6HB\WP EHJ

& HLOXQDT HGJ RJ

WP IFARHISHIECIFOG L0

HLQQIVI RIDAAVKHB DAKHHG
R \WHUERWY SHIRG

N ONONN

N NONN
N

N NN NN

|/ ICEIOAR/

, Q7 KRADQGV $9%6 , WKHG 1 RQ FROARTIQ [OMHW

YHIQQ) EDDGRH ' HRH-PEHU
$ FDOMRY 2
600V 2

3UGRSICED GZ QY

* 0Q/ GWHY LQCHAGFRPH BW GHWY

2 \KHAHBP HV CGHAY 2

( QAQ) EDDQH 6HSWP EHJ

SKOPHIQXQHI H3JOQVRU LAY | RWHSHIRGLGFOG-GLQHIQQIVI RUITELONA/KHIE DMHHGR \WHUHERIY SHIRG

JRU WKH SXUSRVH RI WKLV SUHVHQWDWLRQ GHULYDWLYH DVVHWY DQG OLDELOLWLHV ZKLFK FRQVLVW RI

, OV KR X UWE URW H UZ HF R P S ORIXMIHIAW/ V H F X U L W § FOQWERR@ASR XNUR IY & Y WX KIHHWR Q V R ® Q GEBW3D ¥ HD WHISHU L PBRIQ H | L' KIUD G\
QLERQWRGEHSBWHPEH U ZHW U D GG H (PUL O GRURKDV L G IHIDWHEMNDFREURHMDRYKVHR M/H Q WWQGWAKUHH S O H Q LIV B WRIMY MULIVE X U L WX U W &
QL@R QWIQGHESWHPEHU ZHFRP S ORXWHE RGE VHF X U LW 5FOQWEREDE IR XM R lYGIVY WY KZBIF R Q V R Ol QEGBSBE D \Z HD UM KS-U L P
EHQHILFQEBUD QVIHWPW B GRURHY L GIHDWHEMNFGRDNR/KVR IY © I W X OH/W KGYF X U L W R [IDAERDDR R DR XHO. Q FRIER® VR O VG
1RWHRI WKH 1RWHV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY LQFOXGHG LQ 3DUW , ,WHP RI WKH
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1RM ) DU9DIHR ) LODQAD] QWAXP HOV - FROMXHS

JRRWOQRWHV WR &RQWLQXHG

6HEWP EHJ
8 (CDXAWG

2 W KHHUW W OGIIRMRQ W V L G HRQWDORMEH V L GIH@MWHOTRIRENVL P DUH SOJ HV R MRIIO R DAR(2 IRY(, UH S U HV IR DRVH(, G L V S R VHLM\D B\C
RXWKISDGRU\L J L QREBEXWY FKHD(VSIRBRUWIRGHRI LY W 5YHW RV R WY K B lYWD ORIGIR B QU F MG W WIDBWIFR P P L W B MVQUWHLYD R [DQJ

DFTXLUHG WR WKH EDVLV RI UHVLGHQWLDO FRQVXPHU DQG LQYHVWRU ORDQV DQG

QHZ LQVWUXPHQW WKDW LV QR ORQJHU PHDVXUHG DW IDLU YDOXH RQ D UHFXUULQJ EDVLV
$00 FKDQJHV LQ XQUHDOL]HG JDLQV RU ORVVHV DUH LGH6 %G HE UL QHW Z&ERR HD U WEF\W K 8 HiG FIHS WR R §1

7KHIR®Z L) \BEG! SIRYLGHY TXCQMIANYH LQ RUP DINRQ CERXVWKH VLI QU LFDQMWKAREVHYCE®! LOBXW XVHG LQ \WWH YOODNRQ R RXU/ HYHD - DWHV DG ACHOMWA P HDAXUHG DAYOIU

YDOHDSHRWP B

70EB +) DWODOHO HKRERBI\ |RU/ HYHD ) LQDGADQ QUAKP HOW

6HSWHPEHU

)DLU
'ROODURRXYDQGYV H [FTHBEMH VQ S X WOD O X H

, QS RO XHV

IRU PRUWJDJH VHUYLI

S8QREVHUYDEOH ,QSXW 5DQJH

. HLJKWH
$YHUDJH

$VVHWYV
SHVLGHQWLDO FRQVXPHU ORDQV

SHVLGHQWLDO LQYHVWRU ORDQV
SHVLGHQWLDO LQYHVWRU WHUP ORDQV

5HVLGHQWLDO LQYHVWRU EULGJH ORDQV

+(,

6HQLRU FUHGI$SWSBHDG WR

6HQLRU FUHGLW VSUHDG WR 6ZDS UDWH ESV
6XERUGLQDWH FUHGLW VSUHDG WR 6ZDS UDWH ESV
6HQLRU FUHGLW VXSSRUW

,2 GLVFRXQW UDWH

/LDELOLW\ SULFH

:KROH ORDQ VSUHDG ESV
/LDELOLW\ SULFH

:KROH ORDQ GLVFRXQW UDWH

/ILDELOLW\ 3ULFH

'ROODU SULFH RI ORDQV

'LVFRXQW UDWH

BUHSD\PHQW UDWH $QQXDO &35

+RPH SULFH DSSUHFLDWLRQ GHSUHFLDWLRQ
/LDELOLW\ SULFH

5HDO HVWDWH VHF3$VUe WHRAXULWWB8LQJ DQG'LVFRXQW UDWH

6HUYLFLQJ LQYHVWPHQWYV

'"HULYDWLYH DVVHWV QHW

6WUDWHJILF LQYHVWPHQWYV
7R WIDVO/ H W V

3UHSD\PHQW UDWH $QQXDO &35 2

"HIDXOW UDWH 2

/RVV VHYHULW\ 2

3UHSD\PHQW UDWH $QQXDO &35

3UHSD\PHQW \LHOG $QQXDO &3<

"LVFRXQW UDWH

6HQLRU FUHGLASSWSBHDG WR

6HQLRU FUHGLW VSUHDG WR 6ZDS UDWH ESV
6XERUGLQDWH FUHGLW VSUHDG WR 6ZDS UDWH ESV
6HQLRU FUHGLW VXSSRUW

,2 GLVFRXQW UDWH

3X00 WKURXJK UDWH

7JUDQVDFWLRQ 3ULFH

ESV
ESV

ESV

ESV
ESV
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6HSWP EHJ
8 QOXGWG

1RM ) DU9DOHR ) LODGADO] QWAKP HOV  FROMOXHS
6HSWHPEHU ,QSROXHV

YyDLU S HLJKWH
"ROODURRIXYDQGV H[FHBXHYQ S X WOD O X H 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
/ILDELOLWLHYV
$%6 LVVXHG ‘LVFRXQW UDWH

SBUHSD\PHQW UDWH DQQXDO &35
'"HIDXOW UDWH
/IRVV VHYHULW\

1RQ FRQWUROOLQJ LQWHUHVWV 'LVFRXQW UDWH

7TRWDO /LDELOLWLHYV

NN NN

7KH SUHGRPLQDQW YDOXDWLRQ WHFKQLTXH XVHG WR GHWHUPLQH RXU /HYHO IDLU YDOXH DVVHWYV DQG

7 KH H L J KDAYHHELBRUISHXDND MR-ODVOM®& WQSEBIVAD VRIG Q S B UG Q EIDSIIDABRI6 7 KA H L J KDAYHHELDISHOND MRHOVROV NV BIQ@SL D E IDOBWYVRI@ H O L
IDLU YDOXH

9DOXHV UHSUHVHQW SULFLQJ LQSXWV XVHG LQ D VHFXULWL]DWLRQ SULFLQJ PRGHO &UHGLW VSUHDGV U}

7 K HD YWD CRAM KOHR DA, K H € & R Q V R CHL@GWD MBHIGHRIGY K BI IY D CRAM 1686 6.\ V E MAGK HI\DHY D\OVB R/KH F X (DLQRRWHND Y H V VE PRIV K RIDHWV L
ZKLEKGHWH UPH®HR GUH D R E0'H UIDD E PRIU G DR KR R X QXULLGIYR E R O O D W)H. QI @IERHAE] WELK VE V6 H SW H P E H U W K BI LlYUD ORMHH F X L
ZHRZ QB W KHR Q V R OAL-GTVRESH/ 7H U D Q)& HGERM/67ZDV  PLOOLR®LOORAG PLOOWRYSHFIVENSWHPEHU W K B LYD ORIR X
VHF XU LWWHVEHSR %MKH JH ORDQ VHFXULWL]DWLRQV DFFRXQWHG IRU XQGHU WKIHOO)(RPA®®LRQ DGV B M BWH(

JRU WKH SXUSRVH Rl WKLV SUHVHQWDWLRQ GHULYDWLYH DVVHWY DQG OLDELOLWLHV ZKLFK FRQVLVW RI
2] WKH WRRALD@LRQ SD\DEOH WR QRQPAFO@MW BROVLRH DL\QWHIBHPWMDLU YDOXH RQ D UHFXUULQJ EDVLYV

7 KHIRTRZ 1Q) \RE®I\XP P D) H/AHHXP DMG 1 UYDOH/R - DVAN DG CCH OQNHAKDADH GRAP HDXUHG DAVDUYDOHD/S HBWP BEHJ DG HPHEU

70EG  + &DUN Q) 9DOHYDQG( WP DIWG) DLUSDGHYR $\WHVDQG/ IDEQAY
6HBWP EHJ " HRP EHU

/ HIQ) DU &DU LY ( WP DM3) DU &DU LY ( WP DMG) DU
, Q7 KRADQGY 9 DOXH+ H DK 9DOH 9DOH 9DDH 9DOH

$\WHV

5 FMGHQNDOL QA IRUGTY KHIS | RUNDB! 2 2
&DK DQGFDK HIXLYDBOW

5 HAMPAGFDK

/ \DELOAHY/

" HEVWREQI DIRQ)| CAOWNY DG RM-UI LAY

$ %6 IMKHG QW

&RHWEBIQRMY G-V

7O HUBGVHRXUMEY DG \MER BRIV GHV
6HIRUL RAV

* XDUIQAHREQI DARY/

SHVLGHQWLDO LQYHVWRU ORDQV UHSRUWHG DW ORZHU RI FRVW RU PDUNHW IRU ZKLFK WKH FDUU\LQJ YD
7KHVH OLDELOLWBHVUXHG LHIBBIREHE8 DQG RWKHU OLDELOLWLHYVY RQ RXU FRQVROLGDWHG EDODQFH

" XU \KH\KUHH QG QQH P RQMYHIGHG 6HBWP BHU ZHHPPAGWHIDUYDOHRSWRQIRU  PIAIRQOQG P LARQR VHRXUMKEY BARQDYG Elvze)
SUCASIOEDDAH R WMGHNOFRQMP HUGDY DG P LQRQ 06 BTORQ SUASIOEDEH R BMGHUDOIQMIRUGDY/ $ GAWNREDED GAUQ) \WH \KUH DG QCH
P ROMVHIG-G6HBW BHJ ZHHBRMG\WHIDUYDOHRSMRQIR  PIARQOMG P LARQR GO RWICDMG+(,



5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6

127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176
6HBWP EHU
8 OXAWG

1RM ) DU9DIHR ) LODQAD] QWAKP HOV - FROMXHS

1 RUHAXWIQ] ) DU9DOH/

© HP HDXUH\KHI UYDDHR FHYEQ DAHN DQG CCELONY RQD GRUHPXUIQY . EDVY/Z KHD HYHWRUFKDQI HYLQ FLURXP IR LGEFDMWWDAKH FOL Q) YOOHP D EHLP SOUHG
$ GAVF HOV\R | LUYDOH JHHIDD BAXOVURP \RHZ UMM GRZ QR DAVHAYDOHY GHR LP SOLP HOAS ( 2 1Q2 \WHUS WHVDQG/ LCELOWNY DHFDMILHG DY/ HYHD  LQWHI DUYDOH
KIHIDUAK EDHGXSRQI CLUYDOHGHMP LDARQ/XMQ) CESUIIMIY BR\HUSUFHRIQRYY ARP SOTEBISURSHWAYRURKHUQEFDIRQ/R YDOH GHAR H SHRAMG\DBYFRW

SHHMIRM |RUXUKHIQRP DNIRQRORXUS ( 2

1RM 5 FMGHMDOERQXP HJ/ RDQV
: HIFTDXUHUMGHQIDOFRQAP HUGTRY| URP WWILG SOV RULCDRYDQGP D VHIRUMARXUMY H\MHVH BT/ DOG KR DUABLGHE SRNRQ! R HW

7KH | RTRZ LQ) \BE®! \XP P DU Hy \KH FIDALLFDARYY DOG | QU YDOHY R \KH VHRXUMY HG DQG XQUHRXUMY HG UAGHIMIDFRQAP HJ GDQV RZ GHS DAGHSWP BHU DG
" HHPEU

70EG  + &OWILLFDIRYVDQG) DIUIDHV/R 5 FUGHMDORRKP HJ/ RDQV

OHEWP EHU 8 QHXUMJH3-XPER  BHXUMJ H3- XP ER BHXUM] H35 H
, Q7 KRADQGY 1/ RO/ | ROV 3HIRP I / RO 7RED

+ HT | RO\VDBIDNOIUYDOH 2
+ HIB | RULQYHR HOADNIUYDOH 2 2
7RECE FUGHMDOR: RQKP HJ/ RDQV

CHPEU 8 QHXUMJHS-XPER  6HRXUM] H3- XP ER BHXUM H35 H

, Q7 KRADQGY | ROV 1 ROV 3HIRP 1) / ROV 7RED
+ HT | RO\VDBIDNOIUYDOH 2 2
+ HIB | RULQYHR HOADNIUYDOH 2

7RECE UG-’ RQKP HJ/ RDQV

$VBHWP BHU ZHRZ GH5P RWDJHVHYIAQ) WKWDARADAGZ W EQIRQ SUWCHSIOEDDGRH R UAMGHNIOFROMP HUGTQY \WDAZ HH SXUKDHG | R \MLLG
SOV RUWLCDRY 7KHYDOHR \WHHO 65 VIV IGFOGHE LQ\KH FDLY 1) YDOH R \WWH DARADMG G00V RO RAUFRQRICDMS EDDIFHWKHAN © HFRQAERWZ IW CFHQHG\KE \HYLFHY
WDNSHURP VHYIAQ) I XQRIRY/IRAHHETDY SHHARLRM | RUXUKHULO RIP DMRORQRXUFRORIGDMSY , ( V

$VBHEWP BHU ZHKIG — BEARQIQFRP P W HIMRI XQG UMGHUDOFRQAP UG 6HHIRM | RUDBAMRDOQ RIP DARQRQWHHFRP P WK HQV
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6HBWP EHU
8 OXAWG

1RM 5 IGHMDORROXP HJ/ ROV FROMXHS

5 FUGHRMDOR RQKP HJ/ ROQV+ HIS | RUG DB

7 KHIRGBZ QI \BEBI\KP P DU HAKHFDUIPMIMIPYR UAMGHQINCFRQAP HIGTVKHIS | ROVDBID/SHOMP BHJ DG HHPEU
70EG  + &KDIDRMIMIEVR 5 FMGHWDORRXP HJ/ RDQV+ HI | RUG DG
6HEWP EHJ

8 QEHRXUM] H3- XP ER
' RIDWIQ7 KRADQGY | ROV
83%

6HXUW HS5H

) DUYDOHR GTQ/

0 DINHAYDOHR GV SBEIHE DY FROM DOXQEHMRWMP ERUIRZ 1Q) DIUHP HQOWV
: HIKWGDYHIIHARXSRQ

' HIODXHR LARP DIRQ

83%R GIVZMN @ GHIOXHHAHY
$YHDH @ VGHIONXHNEDDH 8 3%
839%R GIVLQI RHFBRXH

3HIRP Q) /| RO/

13

2
$ YHIIHI RHFRKUHEDDIFH 8 3% 2
" HHPEHU
8 QHRXUMY H3- XP ER
" RIDW/LQ7 KRADQGY | ROV
83%

) DUYDOHR GOQ/

0 DNHAYDOHR G0V SBEIHS DY FROWIDOXQGHMRWM P ERURZ 1Q) DIUHP HOV
: HIKWGDHIHARXSRQ

' HIODXHR IGRP DNRQ
83%R GDQVZIK @ GHIONHAH/

$YHIIH8 3%R @D VGHINXHNRDY/
83%R GDQVIQI RIHFBRKH

$ YHIIHI RHFGRXUHEDDIHH 8 3%
6HHRWHIRU IXUWKHU GLVFXVVLRQ

" XU WHWUHH DG QQHP RQKVHIGG6HBAP BU DG PRWDJHEDNG) CRMW\WY GHZHM  PLORQDG P LARQDEG

NN NN

PIMROQDG  PILARY

UASHRAYHD  DQBLGFOXGHE FKOQIHYIQI UYDOHR WAMGHNICFRQKXP HIGTRY KHTS | RUNDB! GOQ SXUKDHFRP P WY HON DQG UHIMAG UM P DRI HP HOABHYDIYHY LQRXUBHTXRD

0 RWDJHYONG) \HIP HAVGHH1 RM | RUDGAMRIDOQ RP DIRD
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6HEWP EHJ
8 (DXAWG
1RM 5 FUGHMDOERQXP HJ/ ROQV  FROWOXHG
7 KHIRGBZ Q) \EEGISURVLGH/ARHIRMW R UAGHIMICFRQKP HUBDQVKHT IR +) 6 GAUQ) WHWUHHDG QCHP RQMVHIG-G6HEWP BHU 0%
70EGN  +$RAMWR 5 RIGHNORQXP HJf ROQV+ HIB | RJG DM
7 KUHO ROMV( QGHG 6HBWP EHJ 1 1CHO ROMV( QGHG6HBWP EHU

, Q7 KRADQGY

3UCASOCEDDIFHR GOQVIFTAUG
3UCHSICEDDFHR GOQNR

3UCASICEDDGFHR GOQ/MEQHIGIURP +) 6 \R+) |

5 FUGHQMDORRQKP HJ/ ROQV-+ HIB | RU, QSR HIADY CLUSDOMH

© H LOMIMOQ UAMGHRIOER GCDM VHRXUMEY IWKHS B 6HRXUMY HG - XP ER DG 6HRUMY HG 5 H3HIRIP LQ) / ROQY VHRXUMY DINRQ WKWV DG FRORIEDM \WH XQGHOLQ)
UMGHQMCFROXP HUGDD/RZ GHGE \WHHHIMYV | RUI LCDQRDCU-SRIN) SXBRAVIQIFFREDGFHZ W+ $$3 * XU WHQQHP RQMVHIGHG6H-BAP BHU Z HWQMHWHG
RAUBHRXUMY HG 5 H3HIRUP LI / ROQV\R + HTB | RUBDB! 7 KH I RIBZ LQJ \BEGW \XP P DL H\KH FKOLIRMIMARY R \WWH VHRXUMY HG UAGHMIORROMP HUGD0Y KHIS | RULQYHRR HADY
6HBWP BHJ D' HAHP B

70EB  + &KDUIDPMIMIFVR 5 RGOS RKP HU/ RDQV-+ HEB | RU, QKR HQW

6HEWP EHJ

" RIDWIQ7 KRADQGY BHRXUW H3- XP ER/ ROQV
83%

$ YHHGDQEDDGH 8 3%
) DUYDOHR GTRV/
. HIKMGDHIIHARSRY

' HIODHR LARP DIRQ

83%R GOQVZIN @ GHIONHHAH
$YHDDH @D VGHIQNXHONEDDGH 8 3%
83%R GUOVIQIRHFERXH

$ YHIIHI RHFRXUHEDDIH 8 3%

" HHPEHY
BHXUM] H35 H
" RIDW/LQ7 KRADQGY BHXUMIHG-XPER/ ROV 3HIRP 1) / ROV
83%
$ YHIHGOQEDDGH 8 3%
) DUYDOHR GO/
. HIKWGDHIIHFRXSRY

__HIODXHR LQRP DARD
83%R GOQVZIM @ GHIONHAH/

$YHDIH @ VGHIONXHQAEDDGH 8 3%
83%R GOVIQIRHBRKH

$ YHDIHI RHRXWHEDDFH 8 3%
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6HBWP EHU
8 OXAWG

1RM 5 IGHMDORROXP HJ/ ROV FROMXHS

7 K HD IYUDHR WH GOV KHB B FRORIEDAS HOMWY/ Z D/ EDHE ROWHI IUYDDHR WHS %6 IMKHG B \WHH HOMWY LFOAQ) VXU Z HRZ Q Z KIFK Z HGHMP LGHS
ZHHP RHUDA® REVHLYCE®! LQ DFFRUEFHZ LW WH CFRRXQIGY IXGDGAHIRUE) ( V' DOG DUH AR GHGLQ, QYRR HQVLUYDOH FKDQIHY GHARQ RXUFRQIRICDAS WP HQW
R IGFRPH BW

) RUGDQV KHIE DVFRQRICDMG HOMWY \WHQ®P BHUDQG8 3% R1 ORDQV GD\V GHOLQTXHQW LQFOXGHV ORDQV LQ IRUHFORVXUH

7 KHIRTRZ LQJ \BEG SURYLGH/\KH CRAYINY R VHRXUMY HG NP ER UMGHUOFRQUKP HUGTRY KHIS | RULQYHAR HOAGAUKQ \WH\KUHH DQG QCH P RQMY HIGHG 6HBWP BHU
DG

70ED  +$AMWR 5 FUGHINO8RQXP HJ RDQV+ HIS 1RJ, QVHWE HOW
7KUHO ROMV( QGHS6HBWP EHU 110HO ROMV( QEHG 6HBWP EHU

, Q7 KR\MDQGV
SUWHSDOYDOHR GO)/WBQMHIHGIURP +) 6 \R+) ,
1 HAP DINHAYDDDARQJIOQY BWHY HRGHS

5HSUHVHQWY WKH WUDQVVHDW R IWVCRRRFBE WRB WO/ YREFLDWHG ZLWK MXPER VHFXULWL]DWLRQ
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6HBWP EHU
8 OXAWG

1RM 5 RIGHMDO QHWRU/ ROV
: HRWLCDM DG LOMHIQ BMGHMOLOMIRI GO LFOGQ) WP GDQ/ OUG BUGIH GO/ 7KH |RTBZ LQ) \EEG! \KP P D) K/ \KH FIWL LFDARQY DQG 1 DU YDOHY/ R \WH

VHRXAUMY HG DG XQHRXUMY HS U GHINOQYHIRUGDV DV6 HBWWP BHJ DG P B

7OEH + &OWIIIFDNRQVDQG) DIWIDXH/R 5 FIGHWNDO QvHXRU/ RoQV

6HSWP EHU 5 RIGHMWDO QvHMRAU7HP 5 RGHWDO QvHMRAUYIGIH

, Q7 KRA\DQGVY 8 QHRXUW H5 6HXUW H> 8 QHRXUW H5 6HXUW H> 7REO

+ H(B | RUMDB/ DAVDLUYDOH 2 2
+ HIB | RULQYHWE HONDVTLUYDOH 2 2
7RECS RIGHMD] QKR RDQV

" HPEHU 5 RIGHMDO QriXRU7HP 5 FIGHRADO QrHXRUYAIGIH
, Q7 KRADQGY 8 QHRXUM] HG GHRXUW HG 8 QHXUM HG BHXUW HG 7RED

+ HT | RO\VDBIDNOIUYDOH 2 2
+ HIB | RULQYHAR HOADNDIUYDOH 2
7RECS FMGHWDO QvHIMRU/ ROV

$VWHSWHPEHUS5HVLG HQWHBWRRRHKMH\O GVIRAHF O X GAL O RRUIGRKRDUJHW R D WHIBR ZRIFR RW D U NIBDW RBK L MKEHD U UYIDQDIXSS UR [ L
WKH IDLU YDOXH

1 HI® DOR \KHRAMBEQ) BMG-NOQMHIRMP GOQ/DSHWP EHJ Z HHILWAAIHD 1] H5 IDMGDQVZ MW RWICDCP DMMAVR. R\ HILY

7KHRAMBQAQ) BMG-QNDOLQYHWRUBEUGTH GO0V KHITS | RUQMMY HADAGHSWP BHJ ZHHILWAEHD LOMIWMRQD GOQVZ M RWIIOP DMMMVR  \R P ROAV
DQGZ HHFRP SUMGR RHPRQN62) 5 |QEH HSDOWMEEGI IDMGDY/ 06 11 HG DMETRY

$V6HBAP BHU PLAROR RUUMGHIMIOLQYHKRUXQHRXUMY H3 EUGTH GOV Z HH FDWILHG DV +) 6 LO FRIGHAIRQ Z WK RUSTICHS GVERMR) DA\ 1RJ

QRQ FRUH DWHIV RUDLUH GOQ/AKDAZ HIQMIGWR VHIDXURXI K VHRXUMY DNRQYRUZ KRBIGTQ\OBY

" XU WHVMLG TXOUMUR DVSOWR RAUSDIQV\R CFFHBUDMWHZ LG GRZ QR WH/ HICR | Q/HWR HOVSRMRIR Z HWWDQU HIHG DSRWRIR \RBIQ) P LERQLOIOU
YOOHR GICRA XQHHUMYHS EUIGIHGO/O0G5( 2 DAHNVR\KH/ FICR 7O0NV7 KHHWDQW HY P HARH FUMLID R EH CFFRXQIMG | RUDY DBV RUILQDGADOUBERMGY SR 1Q
ODFFREDFHZ IW* $$3 © HGAMP LGHGWDAKH/ FIDR 700D YOULEG QMO 9,( BXVIKDAS HZ RRGLY QRANHSUP DY EHHIADY D/Z HER QRAKDYHWHSRZ HU
R GILHPIH DRI WDAP RWKLI QU LFDQ® D HAMKH/ HIDR 7 DAV HFRQRP L SHURIP DFH $ FFRAQIO WH/ HITR 7 UMY GRAFRQRIEDAMS LQ RXUI LQDGADDWEA HON ,Q
FRQGHRNRD Z W KLY WDV HU Z HBFRIQ] HS DQHIDIYH P LEIRQ LOYHWR HQAYDLUYOOH FKOQIH Z WO RAURQRIEDMS 6\BAP HOVR  / RW |, FRP H UH BRI COWF HOV
DARFADAGZ W FRP S \WHWIQLAMRD $ VSOWR \WHWIQLAMRY ZHHEGQGD P LARQER BDMEHH IADOQMMNQWH/ HICR 70MAZ KIEK LVUHFRGGDVD0$ ) 6
UHDOHWERM VHRXUMY RQ RXU&RQRICDMS EDDGRH \KHHVDY Z HIDDY DI XQAQ) FRP P LW HQAIR SURYLGH FDSIMIDVKSSRUWL \KH/ HICR 700 SRUMRIR GUQWR YOOH DRV H AHHG
\GHALLHGWUAKRDY 6HH1RM/ DQG | RUIXUKHIGVAOMRQROWHEHH LA DOQMMMNIQGWHI XQAQ) FRP P LW HOMMSHRAIYHD

7 KHAKDQHLQIDUYDOHR WAGHMOQYMKRUGDOVI URP * HAHP BHU \R6HBAP BHU UH GRVERK U0 HG DG DOIASDMS FKOQ HYIQ SRWRIR SHIRWP DOFH
DG ARP SRIMRY 7 KH RYHIIDGHRICH LQ | UYDOH Z DV SUP DU DAMEXVIED! VR WH XQUHRXUMY H5 UM GHMOLOYHARUEUGI H GO SRWRIR Z KIFK GHRUDHG\R P LARQ DY
6HBWP BHJ IRP BARQDN HHP B 7KLY GHRICHZ DV SUP DUO GUYHD B! WH VDB WDQURAMRQ VR WH/ HICR. 7 UXAWADQG RIHUUAROMRDY LQ WH \MLLG
TOWUR " XU \WH QCH P RQK SHIRG HIG-G 6HBWP BHU ERKHY DOR UH GRNG DGYHYH P DUNAANGHYHERSP HON DQG \WH CFRHBLDARQ R UAROMRQ RV 05
1 XUKHU DQIASDAMG GOUMMP  URROMRYY RQWHH GDQV DV Z HIDDY FKDQIHY L WH XQEHOLQ) SHIRWP O0RH RY FHIBIQ R \KHH GOR/ SDMFEXO® \WRHR \KH DG
YIQMIH
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6HBWP EHU
8 OXAWG

1RM 5 RIGHMDO QMR ROV FROMOXHG

) QUYDOH FKDQIHY DBR UH GRAKH P STFAR (00 P RALFDIRQY GAUQ) WH SHIRG SOMEXOW® DM FKDQIHY DG LOMMWAGH HIDY Z KIFK P D KDYH UAKGAG LQ GRZ (Z DB
DOWWA HW R GO YDODARYY 7 KHH P RALLFDIRYY Z HIH SUHRP LO® WHDWG \R EUGIH GO0V Z LW XEEHOLQ) SIRMANGHD V' ERWRZ HJI LCDGROOWAY RUP DNAAGIYHD

WHLODGAQ) AKOEBQIHY 7 KHIQUYDOHLP SCPAR KK P RA LFDIRQYLYLCFR SRUIDMG LORWWHERP SO0 1/ YDODMNRQ P REHY DG FRUMEXMG VR \WH RYHLDEP RYHP HQNQ GO0 YOOHY
AU \WHSHIRG

$VBHRP BHU ZHKOG P LAORQIQFRP P W HOMWR I XQG DEAMWRICDGYDFHYROH MY BMGHMOQMMRUBUGIHEOYY R ZKIFK P LARQUHDMG\R GO/
PXUHQ® LQVHRXUMY DIRYY FRVSRQRMGE. RHR RUNIQAHRMBMY 6HH1RM | RUDGAWRIOIQ RP DIRQ RQWHH FRP P LW HQV ' XUIQ) \WH \WUHH D5 QQHP RQMVHIEG
6HBWP BHJ ZH\RG  PLORQDEG PLAOROR WMGQNOQMMRUBIGHEIY AR PIARODG  PLAROR FROMKAIR) GIY VR RHR RXUNRQY
YHOMA/ URSHAHD 6HH1RM | RUDGAWRIOQ RUP DIRQRQWHHNRQAHMUA/

" XU WH\KUHH DG QCHP RQKVHIEHG6HBWP BHU DG LGFRP HIRP P RWDJHEDNG) CAYMWY GHZHH  PLORQDYG  PIARQ DG PLARQDEG

P LARY WASHRAYHD DOGLFOGHE FKDQIHYLQI DUYDOHR  UMGHMDOLQMKRUGDOY KHIS | RUVIB! LQMMNDMGAN FRP P M HOV DQG UHIAG UM P DI HP HONGHIYDIYHY/
LQRXUERIDHND RWDIHIYDONG HIP HOABHHLRM | RUDCAMRIDOGRIP DIRY * XU WHKUHHDOG QCHP RONVHIG-G6HBAP BHU Y HIGRPH (A2 D/ PLEIRY
DG PLARY ASHAYHD DOGSUP DU [GFOGHE SRINRIR OGP LQMADMRQ! HVHIHE ROWP QG EUGIHEOQ/

7 KHIRTRZ LQ) VBEBISURYLGH/ARH IR R XQHRXUMY HG UM GHINIOLQMWRUGDDY GAUQ) WHWWUHHDOG QCHP ROMYVHIGHG6HBMP BHJ DG

7OEB +$RAMWR 8 QHXUMYHSS5 HIGHONO QMR ROQV
7 KUHO ROMV( QGHG 6HBWP EHU

8 QHRXUM] HG7THP SQFUMHE 8 QFRXUMJHG7HP 8 QHRXUM] HG

, Q7 KRADQGY | ROV YIGIH/ ROV | ROV YIGIH/ ROV
3UCASICEDDFHR GOQVRWLCDAMG

3UGHSICEDDFHR GOQVOFTXLG 2
SUCASICEDDFHR GUOARGWRWILG SO/

7WQMHJR GOQVEHE HQSRWRIRY 2 2

11CHO ROMV( QGHG6HBWP EHU

8 QHRXUW HE7THP SQHXUWHG 8 QHPXUMHG7HP 8 QHEXUW HG
| ROV | RV

, Q7 KRADQGY IGIH/ ROV IGIH/ ROV

3UCHSICEDDFHR GOQVRWLCDAG

SUGASDOEDDFHR GOQ/IFTXLAG

3UCHSICEDDFHR GUO/ARTGWR LGSO/

7WDQMHUR GOQVEHE HHQSRWRIRY 2 2

) R W KWK DIQIEL @R Q MIQWGEHHS WHPEHUDQG ED O DUHABE R IV X ILUREBO R RQ L J L GIDW MRIWK R 2 HK D YO W U DV H\F\WD DB '
UHSXUFKORAWHI BHHXUWKHU LQIRUPDWLRQ

)R W KWK DIQEL @R Q WMIQWGEHBWHPEHUDQG W KSHU L Q EIDSIIRYTRIDVR/® K SDE WOHW PLO MLR® PLOORAG PLOMIR® PLOO
UHVSHFWHOBWMHG WR FRQVWUXFWLRQ GUDZV RQ UHVLGHQWLPDWHIRQY B & W RW LRI H MRDEO D W RROWEG RAGR VRKKHIV
7U D Q VRIKWQW H F X U HW L FHHED YWHMDIDB B DEHWY ZSIRIQW IIRHDS. R NV KNBUADVRYO IR 01 @ RRH O GVIIRAWR H O GL (RYLH V IVVPHROFVE DWEIR G V R OW &

VHFXULWIJ D /VARBQXY H F X B UWG®RBONS U HW RQVDVRW H V L G IH@QWWHENMORDIRO QR B Q V H F X WA WLIGMHRB H F X U IPANUJLL] GLIBHY X OUNRIRCK)
LQFOXWRI@R] RAU EULGIJH ORDQ VHFXULWL]DWLRQV ZKLFK JHQHUDOO\ KDYH UHSOHQLVKPHQW IHDWXUHYV IF
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6HBWP EHU
8 OOXAWG

1RM 5 RIGHMDO QMR ROV FROMOXHG

BHPXUMYHG5 FUGHINDO QAR RDQV+ HIB IRU, QHWE HQV

© HLQMMIQ UMY IMKHG B\ VHRXUMY DR/ \SRQRIG B\ &R HAADQG FRORIEDM WH XQ@EHOLQ) UMG-QIDIQMARUWP GOQ/ DG EUGIH GO/ RZGHG B \KHH
HQMY ) RUGRDQY KHTS DARXUFRQRICDMS \HRXUMY DARQ HOM¥/ P DUNHAYDOH FKOQ) H DUH EDHG RQWH I IUYDOHR \KH DARADMGS 96 IMKHG LFOQQ) XMV Z HRZ Q
SXUKOQMRE,) ( IXCHICHY DQGOUHUHRGHEWURKIK , QYHWY HOVOLUYDOHAKDQIHY GHARD RUFRQRICDAGWEM HOVR LGFRPH BW : HAGGRWHDRAR CAFRXQVRARP HR
RXUYAUIG HVHRXUMY DRV XQEHHE,) ( IXLGHIGHY EXVWKDYH HBRAMS R CFFRXQAVRUMKH GO0V LOWKHH VHRXUMY DINRQY DAVDUYDOH DG FKOQIHVY 1O | CLUYDOH | RUKHH GO0V D
UFRE-GWUIRAIK , QYR HWDIUYDOH KO HY GHARQRXUFRQRICDMG\WIAP HOVR! LGFRP H 6HHI XUMHUGVAXWROLO 1 R

5 FMGHRMDO QYRR ROQ &KDUDRMIMIFY
7 KHIRGBZ Q) \BEBISURYLGAARHIRAYW R \FHRXUMY HG UM GHUNDO QYHNRUETRV KHIS | RULQAMAE HABXUQ) WH\KUHHDQG QCHP RQMVHIG-G6HBWP BHU ssc
70EB = $RAMWR 6HXUMYHES FUGHNO QKR ROQV+ HIB | RU, QVHKR HOW

7 KUHO ROMV( QGHG6HWP EHU

BHAXUM] HG BHAXUM] HG
, Q7 KRADQGY BHXUW HS7HP YUGIH BHXUM] HG7HP %UGTH

1 HAP DINHAYDODMNRQIOQY GBIH BHRGHS
) DUYDOHR GOV HUIHG\R +) | 2 2

11CHO ROMV( QGHG6HBWP EHU

6HXUW HG BHXUM] HG
, Q7 KRADXGY BHXUW HG7HP %4IGIH BHXUW H3 7HP %4UGIH
1 AP DOANDODIRQIDG RAA/ BFREG
) QUYDOHR GOQ/MIQIHIFG\R+) | 2 2

7 KHI RGBZ Q) \BEGV\KP P Ol H\WHFAKOUIRMIMIPYR \HRXUMY HG DG XQUHPXUMY HG UM GHMDO QYHXRUGTOY DVYG AP BHU 06 HHPEU
70EB + &KDUDRMIMIFVR 5 HIGHN0 QHIRLY RDQY

6HBWP EHJ

' RDWIQ7 KRADQGY 8 QHXUM HE7HP 6HRXUWHS7HP 8 QHXUW HCGYUGIH  6HRXUW HE%4UGIH
8QSDLG SULQFLSDO EDODQFH

$YHUDJH 83% Rl ORDQV

)DLU YDOXH RI ORDQV

:HLJKWHG DYHUDJH FRXSRQ

:HLJKWHG DYHUDJH UHPDLQLQJ ORDQ WHUP \HDUV

ODUNHW YDOXH Rl ORDQV SOHGJHG DV FROODWHUDO XQGHU GHEW IDFLOLWISHV 18

“HOLOQTXHOF\ LQIRUPDWLRQ

8QSDLG SULQFLSDO EDODQFH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV

$YHUDJH 83% RI GD\V GHOLQTXHQW ORDQV

)DLU YDOXH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV 18 18
8QSDLG SULQFLSDO EDODQFH RI ORDQV LQ IRUHFORVXUH 2

$YHUDJH 83% RI ORDQV LQ IRUHFORVXUH 2

)DLU YDOXH RI ORDQV LQ IRUHFORVXUH 2 18 19
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6HBWP EHJ
8 DXAWG
1RM 5 RIGHMDO QMR ROV FROMOXHG
" HRHPEHU
" RIDW/IQ7 KRADQGY SQHXUWHG7HP  6HXUMHS7HP 8 QHRXUMIHSYAUGIH  6HRXUM] HSYUGIH

8QSDLG SULQFLSDO EDODQFH

$YHUDJH 83% RI ORDQV

)DLU YDOXH RI ORDQV

:HLJKWHG DYHUDJH FRXSRQ

:HLJKWHG DYHUDJH UHPDLQLQJ ORDQ WHUP \HDUV

ODUNHW YDOXH RI ORDQV SOHGJHG DV FROODWHUDO XQGHU GHEW IDFLOLWLHV 1%

"HOLQTXHOQF\ LQIRUPDWLRQ

8QSDLG SULQFLSDO EDODQFH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV

$YHUDJH 83% RI GD\V GHOLQTXHQW ORDQV

)DLU YDOXH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV 18 18
8QSDLG SULQFLSDO EDODQFH RI ORDQV LQ IRUHFORVXUH

$YHUDJH 83% Rl ORDQV LQ IRUHFORVXUH

)DLU YDOXH RI ORDQV LQ IRUHFORVXUH 18 1%

7 K HD LYUD ORAWM K'H U P Q%6 U L G RHKGIE & R Q V R CH.G\I EMALEHDWRIG@ K Bl LYUD CRAM 1616 8.V V E MBK HI\DHV IL\G E O WGIFQXIZIHR'Z €K L EZKG HW H U
ZHUH PRUH UHDGLO\ REVHUYDEOH LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ JXLGDQFH IRU &)(V

7KH QXPEHU RI ORDQV GD\V GHOLQTXHQW LQFOXGHYV ORDQV LQ IRUHFORVXUH
0D\ LQFOXGH ORDQV WKDW DUH OHVV WKDQ GD\V GHOLQTXHQW DQG ORDQV ZKHUH IRUHFORVXUH LV EHI

7 KHIRWZ 1Q) \REBI SUIRHIVWHS 3% R UM G- QYHWRUEDRY UHFRGHE RQ RAUFRQRIEDMG EDDAH\KHHVD/S HBWP BHJ B FRODOMDBODA WSH
TOEBI  + 5 RGN0 QHXRY/ RDQVE&RMM PO WD\ 7\ SH

6HBWP EHU
" RIDW/LQ7 KRADQGY SQHXUWHG7THP  6HXUWHG7THP 8 QHRXUMHSYUGIH  6HAXUMI HG%UGIH
THP

BLQIMH TP LO UHIED 2 2

0 XQVIP O 2 2
YUGIH

5HRYDM 964GBIRUS HW %9 5 2 2

BLIBIS WHPAIGIH 6% % 2 2

0 XGNP O 2 2

7KUG 30W 2 WICDAG 2 2

7REICE RIGHIADO QYHWRU/ ROQV

,QFOXGHV ORDQV WR ILQDQFH DFTXLVLWLRQ DQG RU VWDELOL]DWLRQ RI H[LVWLQJ KRXVLQJ VWRFN RU WI
,QFOXGHYV ORDQV IRU OLJKW WR PRGHUDWH UHQRYDWLRQ RI UHVA@GIHQWLDO DQG VPDOO PXOWLIDPLO\ SUF
,QFOXGHV ORDQV IRU SUHGRPLQDQWO\ OLJKW WR PRGHUDWH UHKDELOLWDWLRQ SURMHFWY RQ PXOWLIDP
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6HBWP EHU

8 CDXAWG
1RM 5 RIGHMDO QMR ROV FROMOXHG
/ ROQO RAILFDIRYY

) RUNKH WUHH P RQIMY HIGHG 6HBWP BHU FROMMAZ N RAUVRDMILE WEQMRD | URP (ROFRUH GICR DWHIV Z H KDYH DERSMG D P RUH CFFHBLDMG DSSURFK \R

UWAROLQ) P RAIHGO0GGIIR GO/ CFRHBLDY WHZ LG GRZ QR XQEHSHIRP Q) RUGRQ FRIHGITR. DAHVR SURRIYHD BHBFEHERY WP H SRKUH 7 KIVLGFOGH SN
GODYGS5 (2 VOBV H HAAMY WKRMBGH LW DQG Z KHHQHHADY  DFRHBLDMY | RUFERKUHRUGNXLEDARQ SURFHWHYRQDAHVZ LW TP WG Z RINRXVGRMMID

© HXWI H D WRIRXY DG FRMMM® P SOP HIMG | UYDOH SURFHN/ Z KHD HYDODMY WHH GO Z KIFK LQYRYHY P DRI HP HW UMEZ. R XSCDMG CESUIMIY FRADMIC
SHURIP ORH \DBVFRIWAXNP DM/ DQGLQE-SHIEHW DNANDIBZ KHYDMME®G! 7 KLY CBSURIFK. FRIGAMELODFFREIFHZ MK* $$ 3 IVGMIGHE\R HOXUHWWDADODMRQY B GFY
PXUHNVFROBMRYY DG SURVPASHALLE UMWY 7KH CRMOIDCP RXQN XQIP DMY UHFRYHIME  Z KHMHU \MIRIK | RMFRXUH FRODMID\OD! RU DBMECDAYH UAROMRY/ KK DY/
AVFRYXQMS SO RIVRUGDO\DBY? PO GlHHMIQULFDQ® 1URP RUHIMP DMV DQG FRXTS P DMIDID T HAANXUMUH HIQQIV |, QH AKDQIH IRUD P RAIFDIRY ZHP D WAHYHD
SDMVIOHED P HAR SUGASTD DWKRWMP CFROXODR . FOBAM HG LOMMAMYRUD SRMRQ R LQMMNGH D FDSMIDLQ XMRQWR U-BBMK LOMIMRUFCSAMIOLP SURYHP HOABHYHY
DOGRUMP LCDIRQR DTRUDSRMROR WHUP DQQ) XQXQEHGEOQRRP P W HQW

) RUWH \WUHH P ROV HOGHG 6HBAP BHU D' HHP B ZHP RAIHE RUSWQR | RIB-DDGAH GOQ/ Z W D VREODIJWHIDM 8 3% R P LOIRQ DG

P LARY WASHRMHD 7 KLYEDDGFHSUP DUO LFXGHGP RAIFDIRYVIQYRYIQ) H WMRQ/R GURP DXUMEYDQGRUFRHIQAMP Y  61P SBI0 RAIFDIRY,  $ QLGFHDHIQ
P DMUMY H WMRQY Z RXT LGRIHDHWHH SHRAMG WP HVR U0 P HWZ 1\ D SRMDIIOLP SCRARQ | CUYDOHY DQG FUHAWBRWHY + RZ HYHJ JLYHD WH RYHIDWRWGAUDIR) CDMAHR
RAUBLIGIHGDQV DRHYIQGYHOR P DU H \WMRQY DUH D URANH DWHAP DRI HP HOARXERP H I RUWHH GODY LWASHAYHR P DHAFRQEMRYY $ GAURDD P RAI FDMRY/
DOR LQFOGH AKOQIHY \R \WH FRQURMODIQMBMDAY ((FOAQ) 1Q AHMEQ FDAV GHHIDY R IQAMMWRQ GO/  &RPSB| 0 RAIIFMDIRY  &HWEIQ GO/ PD UBBHY
WEVHIXHAP RALLFDARY/ R GO0/ \WWDAKDG EHHQ SUYIRAG P RAILHG 1Q D SURJWERWY SHIRG 7KHH | XUKMHUP RALLFDIRY/P D LGFOGH DOWVE HOVR SD DM GHHUWHG
LOMBWV GDMY \R 1L HSFRQYHMRYY P DMUMY H \WMMRQY Z 1 | RI-DUDGFHRUSDUMMIOUSD P HW DG FKOQ) HAR LOMAMBAHYHYRUSURVMANVRP SBURQP LOWRGH/

7 KHIRGBZ Q) \BEGISUAHVIQ RP DARQUHIDLEQ) GOQP RALLFDIRY/E VMDA WSHI ROMHWUHP RONVHIG-G6HBAP BHU
70EG +/ ROQO RAILFDIRVEKDDAMIMMIRVE, 6WDM\ 7\ SH

: HIKWGS$ YHDIH $YHDIHO RQM
6H5WP EHJ 8BOG3UHASDD & RQAWDRAXDQ QM HW ;. HIKWG$ YHDIH / HIWR 0 DXUW
" RIDW/IQ7 KRAWDQGY YDDH 5DM " HHLHG, QMHG DM ([ WMRYY
6LP SBI0 RAILFDIRYY ( [ \WMMRQ/ 1% 1%

&RP SB] 0 RAILFDIRY/
7RED RDQO RAILFDARY

, Q F O X @HER/S X ODWVHRRYDYODEH 5@ H Y LRKX & DALGSA LSRHU Z RWDIQ J J U HX Q SBIUG Q EDSIIRY F H L O Q. IQR'GR GYIHYE RXSFORG L | L FD®
PLOOLRQ LQYROYLQJ SUHYLRXV &RPSOH[ PRGLILFDWLRQV

) ROWHMUH P RQMVHIGG' HAHP BHU ®00/Z WK DQDIJWIDMS 3% R P LARQZ HHBLP SB10 RAI LFDNRQY DQG LQRYHG\KHH WIMRQR P DXUMHY DOGRU
FRYHIDQMWAP V 2 | \KYEDIIFH Z HIXUWHUP RA LHG GOQ/AWDAKOGEHRSUYIRAO® P RA! LHGIQDSURUSHIRGZ W DQDIJ U DMXCENG SUCA SOCEDDFHR PLAR)

) RUWH \WUH P RQMY HGHG ' HHP BHU @O/ Z W DY DIJWIDM 8 3% R PLARQ ZHH &RP SB] 0 RAILFDIRY/ DJG SUP DUO LQYRYHS DWW HOV \R
FROMPMOOQMMANED DM LFOAQ) 1QFHWBIQ FDAY GHHIDYR QMW 0 RAILFDIRDY RQWHH GO0V P DQECHE D FROMFXMOLOMMADM R DSSUR LP DMD R
ZKIFK UHBUAHOAMG GH HIFG LOMIAXAZ | MY SRSXIMRY Z HIXUWHUP R LHG GO/ \WWDAKDG BHQ SUYIRAG P RALLHELODSURUSHIRG Z W DQDIJ W DMXQBOG SUCHSIC
EDFHR  PLARY
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8 OXAWG

1RM 5 RIGHMDO QMR ROV FROMOXHG

© KLBIZ HARQMXHR CRYHD HYIDIHZ W AHVEIQ ERURZ HY/\R DGV \KH P SSFAWR UMQ) LQAMDAY HERQI DAG SURMPANP HICH/ RURKHUMKHY | XUHULGRUDHYIQ
GHIQNXHZAHY RUP RALLFDARYY Z 1WLQ RXU! FUGHRMOLQYHARUELIGTH GO SRMRIR FRXT XAP DAMD UAXOVQ | XUKHIGHFUDAHY 1Q GHAQMIMNGRRP H OQG WH | DUYDDH R RXU
BUGIH GO0V KHI | RULQMWT HIVDOG | XUKHU LQABGRHY R ERURZ HASRQRU | LCDGACOMUANY FRXE GG R WD) H5 FUAWGRWAY $ Q LGRUDH LQ P DMUIW H \WMMRQY 1Q WH
WMGHQMOLQYHARUELIGIH SRWRIR Z RXQ LGRS DH WH H SHARG WP H\R WD P HAZ 1 D SRMMDOLP STRARD | DUYDOHY DG FMHEWRKAY + RZ HYHU JLYHD WH RYHIDEMR Y
ADIRYDMHR RAUBUIGIHEIY/ DAHVEQGYHCR P DU H \WMRQ/DUHDURAMHDXHNP DRI HP HWRARRP HI RARHHEID LWASHRANHR P DNANRQAURY/

1 RIDFRUO0 RV
, QRUWAGFRP HLY CFRXHG RQ GOV LOWH SHIRG\WHFRXSRQLQAMANY FROMFMID HIGHS XQMDKAK WP HDGIQLY SOFHE ROGRQ CFRUCONDMY/

$ GDOLYIHHDD SOFHGRQRQ CFFXCOWIIMY Z KHQ W/ SURECEG WD UGH.SDCD0G LQMMMGH XQE-UMH FRQMPACOM P VVZ LOQRAEH FRIBAMS DG D EIRLY SDMGH
PRAWDD @V $WKH WP H D GDQ LV SOFHE RQ GRQ CFRUCOMBXY DDSUYRAG® CFRXHE EXWXGFRBAMS LOMBALY Z UMD R DIDQXMOQMMALGRRP H DOG LQMIX
EVHIXHQ® ARIDAMS LY UFRIQ] HERQDFDK EDMYZ KHYIWY BFHYHS $ GOQ UHP DOV RQ QRO CFRUXCOWIAMY XQIDWH DR EDDGFH LY GHHP HE FRTDRMEGI RUXQIDMAK WP H\KH
@OQ X0 LH/AR BHSORHE ECAN RQDFFOCOXEMY * HHIDED DETQLY SORHE EDAN RQCARUCOWIMY Z KHWHEDQ EHFRP H/FRQUAMDID FXUHNRUMHFRIBRANROR SDXGHDG
IXMBSD P HOVLY UDRIED DAXUHGHWHAMURKIK UHOQXBIAP HOAB \KHERURZ HJ UHFRYHIELON ROWH AP DAG QHAHDAUN LOWHXQEH® Q) U-DCHNBMSURSHW RUERK

7 KHIRTBZ LQ) BEBI SUAHINWH FKOLIRMIMIEVR | G0QVROQRIFFUCOMBMYVE, \FIP HOADQG DA\ WSHD/SHEWP EHU LFOQAQ) \WHIDUYDDHR \KFK GOQ/DQG
\WHUHDAG P RQVR QRO CFFUXICR. FROMPMOCFRXSRQDOG GH HIHG QMUY

70EG  + 1 RODFAXDO ROQVEKDUIRMIMIAVE, 6HIP HOABWDM\ 7\ SH

SHEWP ELU 1 RQ$ FRKDCR
& ROADRAMDO%.RXSRQ 1RQ$ FAXOR 7RECS QBOG 3UGASIO

" RIDWIQ7 KRADGY , OMHW " HHUHG, QMHIA2 QO YODQH ) DLU9 DOH
/ FIDR , QAR HQN

0 XGNP LO

5 HIRYDM 964aEIRUS HOV %) 5

BLQIBIS WHIAIGIH 6% % 2

2 WHU 2
5 HZ RRG, QrHWE HW

5 HRYDM 964aSIRUS HOV %) 5 2

BLQIBIS WHPAIGIH 6% % 2

7RECL RQ$ FRXDD ROQV

,QFOXGHV ORDQV IRU SUHGRPLQDQWO\ OLJKW WR PRGHUDWH UHKDELOLWDWLRQ SURMHFWY RQ PXOWLIDP
,QFOXGHV ORDQV WR ILQDQFH DFTXLVLWLRQ DQG RU VWDELOL]DWLRQ RI H[LVWLQJ KRXVLQJ VWRFN RU WI
,QFOXGHYV ORDQV IRU OLJKW WR PRGHUDWH UHQRYDWLRQ RI UHVA@GIHQWLDO DQG VPDOO PXOWLIDPLO\ SUF

$W HHP B WMG-OMOQHXRUGDOY Z W DQ DIJWIDMS 3% R P LQRQ 06 D) DIJWIDM | DUYDOH R P LARY UASHRMHD Z HH RQ QR CFRXCC

VI 2 | \MVEDDQFH GOQ/ZIW P LEIRQDIJWHIDMS 3% Z HHRQIX@QRQ IFFUCCR \WHFRQUPMIOFARSRIQMINDGBOVZ W P LARQDIJWIDMS 3% Z HHRQ
QRQIFFAUDR GHHUHGLOMMW
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8 OXAWG

1RM 5HXQ WEMMGEHXUWHY

- HLQYHNQ UHDOHXIAM VHRXUMA \WDAZ. HFUHDM DG WAREQT URP RXAUXCFRQURIEDIMG MP ER GOQ VHRXUMY DINRQY RUDFTXULHI URP \KILG SDMY 7 KHI RTBZ LQJ \REBI SURVHON WH
1 DUYDOH/R RAUUHDCHIAM VHRXUMY/B. WSHDG HBWWP BHJ DG AP B

70EB  +) DWODOHR 5 HO WIMGHRXUMAVE! 7\ SH
, Q7 KRAVDQGY 6HBWP EHJ " HHP EHU
7WaQ

$)6
7RECE HXQ| WRAM6 HRXUMHY

2 XUUHDOHWEAM VHEXUMEY LFOXGH P RMIE) H ECANHG VHRXUMEY Z KUFK DUH RIDAL LHG LQ DFFRUEIGFH Z W \WHUJHIH DOSRVMNRQ Z LWKLQ D VHRXUMY DINRQ AKRMUH EDHE RQKHU
WKW\R FDK 1GZ V' 6HIRIVHRXUMNAY DUH R LQRLAIV 1Q D VHRXUMY DNRQ \KDAJHHIDD KDYH WH | WAL KGR FDWK | BZ V DG DU @WQ @H W CERE GWHY 0 H ] DQCH
VXU DUH LOMBV WDADUH JHGHIDED \XER BE.CDM VR VHIRUVHRXUMAY LQWHUUI KWAR UBHFHYH FDK | BZ V' DG KDYH\KER B.CDMVHRXUMEY EHBZ \MHP \KDATLH | LIWAR CERE
GIHY 6XERADMVHRXUMAY DHDTIQMHWEHRZ P H ] DA ( [ FOMYHR RXUUH SHIRP LQ) GOQVHRXUMA/ GHOUD DOR RAUBMGHMDOHRXUMAY DH\KSSRWWGE. FRUDAMIC
\KDIZ DVGALI QDM D/SUP HDARHWP HR WAOGFH

SHHWR 1RM  \R \WH & RQRICDMS ) LOGADD6\BAP HQV R RXUS$ Q05 HSRWRQ) RP . IRUWH\ HUHGG' HHPBHU I RUIXURHULQ RIP DIRQ DQG RU
CFFRXQIY SRIAHYI RURXUMPAQ) DQG$ ) 6 UHICHWBAMVHRXUMEY
7WDAQ) 6HXUMKY

© HHBAMS \WH | DU YDOH RSIRY | RUAHMEQ VHRXUMEY DQG FOMI\ \WHP D/ NBEQ) \FRXUMEY 2 XUWBAQ) VHRXUMEY JHHDD LQFOGH ERK WMGHONODGG P XANIP 1O
P RMDIH EDANHGLQMBWARGD DOG\KER BCDMVHRXUMIY/ 5 HHARL RM | RUXUKHILG RIP DARQROWHLCEXWIQRWHI DUYDODMRQR RAUUHICHIBMWDAQ) UMY/

$) 6 6HRXUMHY

2Q6H WP B DV SOWR WHVDBIR D PR IQIOUYDDHR GIA XQHXUMYHG BUGIH GOV DG 5( 2 DAHV R WH/ HIDR 7U0A0MVZ H WACHS D

P LARQ\XER ACDMEHH LADOQMBMNQWH/ HICR 7 U7 KHEHCH LFLDCLQRMIAXAB- BN RXUUL KW UAGOOFDK | GZ VI URP \KH/ HICR 7 UAVADRMUSD) P HQAR \HQIRU
ILCDCAQY DQGSUH HUHGLOMAVDQG LY UFREHGDVDRS$ ) 6 VHRXUMY P HDAXUHG DAVOLUYDOHDQG FOWIL LHGDYVD/ HYHD DV

7 KH UAREGHS BHCH LADOLOMAALY YDOHS XMQ) GVARXQMS H SHAMS FDK | BZ V\KDAIGFR.SRIDM DXXP SINRQY | RUSUCASOOWED, P HOV FUHWRWHY DQG P DNHAGVARXQY
(DM HAGQRABFRE D\HSOUDMDIBZ CRHI RUFBHEVWR M/ DAQUDOHRI QURQ EHFDXAVHRHI QUYDOHP FDXUP HOADDHD3 UH GRMGH SHAAMGFUEWRMY KRZ HYHJ Z HZ 1@
UH HYDODM H SHAMS FUHBMERIH/ DAHTFK BERYWY SHIRG DG UHFRUG DR DEBZ DOFH UL XSEDMS H SHABNRQY LQAFDM RGH LY BTG 6HH1RM | RUIXUKHUGVROWMRQ RO KLY

WDQLANRQ
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1RM 5 HO WOMBHXUMEY FROMXHG

7 KHIRGBZ Q) \BEGV SUAHMHGARICR RAUS ) 6 VHRXUMEY B SRUMRQDQGFRIMADONSH DSHSM B DG HAPEU
70EB  + &DUNIQ) 9DXHDQG) DIUIDOHR $) 6 6HRXUMIVE 7\ SH

6HBWP EHJ
, Q7 KRADQGV 6HJRJ 0 H]DAH 6XERECDM 7REO
$ P RWHGFRW

* RWXQHDT H3JDQY

* IRWXQUDT HS R

$ @BZ DFHI RUFBHAVWBRMWHY
7RECE DU 1Q) 9DOH

NN N NN
[ R O R NY

" HHP EHU

, Q7 KRA\DQGV 6HJIRU 0 H]DAH 6XERUEACOM 7REOD
$ P RMYHGFRRW

* IRWXQUHD H3JDQY

* IRWXQUHDD Ho WA/ 2

$ @Z DFHI RUFBHAWBRWHY 2 2
7RECE DL 1QJ 9 DOXH

6HBWP EHJ

, Q7 KRAVDQGV 6HJRU 0 H]1DQH 6XERUECDM 7RED
2 \WHMLG SO VHRXUMAY 2 2

BHIXRDVHXUANY 2 2

7RED DU DOH 2 2

" HHP EHU

, Q7 KRA\DQGV 6HIRU 0 H]DQAH 6XERECOM 7REO
2 WHLLG SDMV VHEXUMY

0 XAWCP LO VHRXUMHY 2

BHMXRDVHXUMHY 2 2

7RE0) DLU9 DOH

* DQV OO BWHY IURP WH\DBIR $) 6 VHRXUMEY DU UFR.GHG DV'5 HOT HG J0QV GHVLQ RUFRQRIEDMS WBMP HWR LGFRPH * XU \KH WUHH DQG QQH P RQMY HIG-G
6HBWP BHJ ZHURIQIHSGAWOQ/R HRDG P IARY WASHRHD ROVDBVR $) 6 VHRXUMKY ) ROWHWUHH DOG QCHP RQKVHXGHG6HBAP BHU ZHaG

RMHDD $)6 XM ' XUQ) WH WUH DG QCH P RQMY HIG-G 6HBMWP BHU ZHKIG PIORQOEG PIAIR)R GHAXQUDD HG JOQ/ RO$) 6 \HRXUMEY/
UASHRHD

$WBHOWP BHU ZHKOGIHR$) 6 VHRXUMH/ Z I\ FRQAZRXDOP DXUMW/ GWWIRILYH\HDY P LARQS$) 6 VHRXUMWY/ Z W FRQAERXDOP DXUMAY JUHDMWKDD | LYH
\ HY EXWBIW\KDQWWO\ HOLY DQGWHUHP DQEHUR RXUS ) 6 VHRXUMIHY KDG FRQATRXDCP DXUMHY I UHDMADQWO\ HY/
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1RM 5 HO WOMBHXUMEY FROMXHG

$) 6 GHIXUMK/Z W 8 QUDT HS/ RWH/

7 KHIRGBZ Q) \EEGISUMHOMMHVRIEOFDLY 1) YDOH 1 DUYDOH DGXQUDT HSEWA/R BMGHQNICS ) 6 WRXUMEAKDAZ HHLODIURW XQUHDT] HEGRW SRUMRQDA
6HBNP BHJ D' HAHPEHU

TOEB +$) 6 6HXUMAVIQ* LRWS QUDT HS/ RWV3RMRQE + RTQJ 3HIRG/

| HVTKDQ  &RQHPXWHO ROMY &RQHWYHO RQMVRU/ RQHJ
) DU 8 QUHDT HG ) OU 8 QU HG
, Q7 KRADQGY 9DOH | RAEV 9DOH | RWHV
6B B 2 2
CHPBEU
$VBHBRP BHU DAMUIIYICY HIHAAR SXUKDAY \DBY DQGH WIXAKP HWGH\R FUEWRMY RUFRQRIDAGEDDFH\KHIVIGFOGG  $) 6 WRXUMAY R Z KIFK
Z HHIQDOXQUOD HSGRWSRIWRQDOG  Z HHLQDFRQMRXVXQUHDT HEGWSRIMRQIR  FROHAWHP RQMYRUGRQIHJIS W HHP BHU RXUFRQRICDMS EDDIGFH

KHIVIGFOGS  $) 6 XY R ZKIFK  Z HHIQDOXQUDT HSRWSRIMRODEG  Z HHLQDFRQMMARXY XD HSGWSRANRQIRI  FROHPAIYHP RONVRUGRIHJ
$ @7 DGAHI RUGUHAW RWHY

&UEWP SOUP HOVRQRXUS ) 6 HRXUMEY DUH BFRG-GLOHIQQIVXMQ) DY DIRZ DFHI RUFHEWRAMY Z W \KHDIBZ DOFHIP MAGVRWWHIP RXQAB. Z KLFK \H VXUV VI DU
YOOH LY GWWDQ WP RMY HSFRANEDALY : - HHYDOOM DIVHRXUMAY LQ DO XQUHDT] H5 GAW SRUMRQVR GHMIP LGH L WHLP STILP HOAY FUEWIHIMAMG XA 1Q 0Q DIz DFH I RU
FUAWRHY UHFR GG LIOHQQIV RIGRQ FUEWHIDAG XA LQDOXQUHO] H5GRWAMIRKIK RMHUFRP SUHKHLYHLGFRRP H 7 KH DERZ DGFH | RUFBEWERAHY LY FOBXDME XM

D GMRXQMS FDK 1®Z  DESUIRIAK DG LY P HOUXUHG DY \WH G EHIHRH BHE HHQ \WH BHH LA DOLQMUHAWAY CP R HS FRWADQG \WH HAW DM R FDK | BZ VH SHRAMG \RR EH FRBRMS

AVFRXQAG DAKH H | HRRYH LOMBMADM XVHE R CFFBAM \WH BHCH LADOLQMIWVL R DEBZ DRH LY BFR GG | RUEHH LADOLQMIAIV LQ DO XQUHIT HG JO.Q SRUMRD $ VW6 HBWP BHU
RXUDIBZ DPHI RUFGEWRMAY HDMG\R RXUS ) 6 VFEXUMHYZ DV P LARQ

7 KHIRTRZ 1Q) \WE®I GBI \WWH CRRYIW UHDMWE R WH DERZ. DORH I RUFBHAWRWHY | RUS ) 6 VHRXUMAY | ROWHWUHH DG QCHP ROKVHIGHG6HBWP BHJ DG

70EB  +5RORZDOGR $BZDFHIRUEUHAW RAHY
7KUHO ROMV( QGHG6HBWP EHU

, Q7 KRADGY

%4-I10QQ) EDDQFHDEBZ DgRHI RUFUHAWRAAY

$ GRWRQ/\R DIBZ DQFHI RUFBHEWERKHY ROVHRXUAAY| RUZ KLFK FUHAWRKHY Z HHGRABBYIRA® WFRGG 2
$ GRWNRDOG-FU-DVA/AR WHDIBZ DQFHI RUFBHEWERWHY ROVHRXUMIEVAWD/KDG DO DXFZ DFHUHFR G-5L0D

( QAQ) EDBQFHR DIBZ DQAHI RURHAWRAAY

110H0 ROMV( QEHG6HBWP EHJ

, Q7 KRADQGY

94-I1.00Q) EDDQRHDIBZ DFHI RUFBEVWRAAY

$ GAMRQ/\R DIBZ DQFH I RUFUHEWERAH/ RQVHRXUMIV| RUZ KIFK FUHVWRAHYZ HHQRABUHRAO BFRGG 2
$ GRWREOG-FU-DH/AR WHDIBZ DQFHI RUFBHEVWERWHY ROVHRXUMIEVAKD/DG DO DXFZ DFHUHFR G-5LOD

SUMRXVSHIRG

( QAQ) EDDQFHR DIRZ DOFHI RUFLHAWRAHY
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1RM  +RPH( TXIW, QR HON +(
: HKDYH KIRUFDED LQMHAMGLO+ (, FROMFVOFTXUHG | URP LG SOV RULGDRY KRZ HYHJ Z HAHDHG QHZ. LQYHAR HOVLQWMLE SNV RWLCDAG+ (, FROMRVOQGEHIDY
RWLDMY +(, GUAG 10 WURAIK RURZQ$\GWH+(, SDMNRP ( OFK + (, SURMGV\WHRZ GHUR KK + (, WWH UIKWIR SXURKDH D SHIFHQEIH RZ GHYKLS LOMBWAQ D)

DARFLDAG UAMGHIMDSIRSHW DQG \WH KRP HRZ GHUV REQIDARQY XQEHUWH + (, DHVHRXUHG B D@HD SUP DUO VHRGQHYY RQWH SURSHW FUDMG B\ UFREQ) DVHRXUMW
LOKNKP HOVHI  GHHGR WKWAZ LW UASHRAAR KH SURSHWY 2 XULQHIT HWLQ+ (, H SRHXVAR BRI KRP HSUFH DSSUHADNRQ DG G-BUHADNRQR \KHDXRADMS SURSHYY , QWH

\HFRQG TXOWUR Z HEHIDQUERWY) RAUWILE SOV RUJLCDMG+ (, SRUNRIRZ MMLQWH/ HICR |, QrHXR HOMVHIP HOAMFRQAMMZ M KRZ \WWH&2' 0 HYDOOAVI LCDGADC
SHIRP OFHDQG DEBFDAY UARXUAHY/ CRURW RXUU BRMTEGIVHIP HQV

$\W6HBWP BHU DG’ HHPEU ZIKOQRXU/ HITR |, QYRR HONVHIP HWZ HFR VSRORUHG RH DGR + (, VHRXUMY DIRQ HMMYY UASHRIYHD \WWDAZ H
FRORICOMS LQOFFREIGFHZ MK+ $$ 3 DOG KDYHHBRMER CFFRXQIVRUMY VHRXUMY DNRQXQEHWHE,) ( HPRIRQ $ VKK P DUNHAYDODNRQ FKDQI Y| RARHVHRXUMY HG-+ (|, DA
EDHGRQWHI DUYDDHR \KHDARADMGS %6 IKHGE \WHHQW LFOGQQ) WHIQMIANZ HRZ Q DOGDHUBRMGLOH+ ( , LOFRP H GHARQRXUS RQRICDMG WIAP HQVR LGFRP H

* XUQY WHWKUHP RONVHIGG6HBWP BHU ZHFOBGRHR RXU+ (|, HRXUMY DIRQ HIMY/ DUG SOGR | WHUHDME RAMBQEQ) $ %6 IWKHG 6 XEVHNXHWR WHFDT
R MVAVHRXUMY DR Z HVRTS SULRXV® VHRXUMY HG DG XQUHRXUMY H\MLLG SOV RUWLCDAG+ ( , 1URP RXU HICR. |, QYHAR HOMVHI P HOARWIQ) P LEIRQ\R DWILGSDWY

7 KHIRGBZ Q) \BEBISUHVRXU+ ( , DIGHBWP BHU DG HHPEHU
7RG £+ RPH( TXIW, QM HONV

, Q7 KRA\DQGV 6HBWP EHU " HRPEHU

8 QHXAUMYHG+ (
+(, KHIEDARQRICDMG+ ( , VHRXUMY DARQHMY
7REOF RP H( TXIW , QYHWR HIVDA/DLUYDOH

$V RI 6HSWHPEHU E D @ MIRPRAI MWKFLOMGHDUWN RULIJLQDWHG +(, LQFOXGHG LQ RXU /HJIJDF\ ,QYHVWPHQW
7KH I RIBZ Q) VBEB] GHELY RXU+ (, CRAW GAUQ) WHWUHH DG QCH P RQMY HIGHS 6HBMP BHU DG SKOQJH/IQWH YDOHR +(, GUQ) WWHQHP RNV
HXEHG6HBWP BHU DHGUIVHDE LGRUP HQBO DUYDOHDEWWR HONV UH BRI WHADBVRO+ (|, KHBLQRXU HICR , QY HOWVHIP NG \WHWKLLG TXOWMUR

70EDI :SRAMWR +(,
7KUHO ROMV( QGHG 6HBWP EHU

, Q7 KRADQGY SQHPUMHG+(, 6GHXUMIHG+(, SOQWHXUMIHG+(, GHXUMIHG+(,
) DUYDDHR +(, SXARDHGOGRIWLCDAG 2 2
) DUYDOHR +(, WOMHWHG 2 2
) QUYDOHR +( , \RG\RWILGSIW 2 2 2
1 HAP DNHAYCODMRQIDQV BFR GG

1 1GHO ROMV( QGHE6HBWP EHU

, Q7 KRADQGY SOQHXUW HG+(, BHXUMIHG+(, SOQMPUMHG+(, BHXUMJHG+(,
) DUYDDHR +(, SARDHGOGRIWLCDAMG 2 2
) DUYDOHR +( , WOIMHWG 2 2
) QUYDOHR +( , \RG\RWILGSIW 2 2 2

1 HAP DINHAYDOOARQ GRHY JDQVUHR GG
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6HBWP EHU
8 OOXAWG

1RM  +RPH( TXW, QMR HONV +(,  FROMOXHS

7 KHI RTRZ LQ) \BEBISURVGA\RHFRP SRHOWR! + ( , LGFRP H GHVRUWHKUHHDOG QCHP ROKVHIG-G6HOMP BHJ oG

70EB £ &RPSRQHOWR +(, ,GFRPH QW
7KUHO ROMV( QGHG6HBWP EHJ

, Q7 KRADGY

1 AP D\HAYCODARQI QY BFRBGROS QFRXUMY HG+ (
1 HAP DHAYDODIRQI QY BFRBHERO6 HRXUMY H + (

1 HAP DNHAYOODIRY R UFRG-GRO$ %6 , WKHGIURP + (|, HRXUMY DIRYY/

1 HAP DHAYDCODIRY GWHY UHFRGHGROGRQ FROANRTIG LOMBVIQH ( , VHPXUMY DARQY
2\KHJ

7RECH(, GW IQFRP H GHW

11CHO ROMV( QaHG6HBWP EHU

, Q7 KRADQGY

1 HP DHAYDODIRY BRWHY JDQVBHFRG-GRO8 QFRXUM HG+ (
1 HAP DNHAYCODARQ I DOV BFRBHGR6 HRXUMY H3+ (

1 HAP DHAYDODIRY BRWHY/ UHFRGHGROS$ %6 , WKHGIURP + (|, VHRXUMY DINRQY/

1 HAP DHAYCODARY BWHY UHFR.GHERQGRQ FROARTIGY LOMIAVIQ+ ( , \HRXUMY DARQY
2 \WHU

7RECH(, GW LgRPH QHWV
$PRXQW LQFOXGHV LQWH UHS$6 H\SHQ/G! ZWVREQDRMEGEMMEMRQ IRU ERWK WKH WKUHH DQG QLQH PRQWKV

1RM  6HIMAQ , QAR HOW

6HMAQ) , QrHAY HWD/SHBAP BHU O HHPEH DUH\XP P DU HSLOWWHI RGBZ LQJ \BEG®!
TOED  + &P SROHOWR 6HMAQ) , QW HOV
, Q7 KRADGY 6HBWP EHJ " HRH-P EHU
6 HYLFHUDGYDEFHLOYHWY HV DAVDLUYDOH

([ WO 65V DAVDUYDDH
0 65V DVOUYDOH

7RECBHMAQ , QYHIR HOW

* HOFFRXQIWVRURXUS HYLFHUDGYDGRHLQYHAR HQW ([ FHW0 65 VDQG0 65 VDNOIUYDOH 5 HHARLRM | RUIXUKMHULG RP DARQROWHLCEXWIQR \WHI DUYDODMROR WHH
FRP SROHOV SHHUWR 1RM  \R \WH &RORIEDAG ) LCDADOB\IAP HV LFOG-G LQ RXUS QQOO5 HERWRQ) RP . IRUWH\ HUHBG' HPBU | RUDEAURIC
LQRP DARQUIDLAQ) WHHFRP SROHNV GG UHDAGWIQLRIRY/

) RUMH \KUHH P RQNYV HOGHG 6HBWP BHJ DG LGFRP HIURP 6HYAQ LOYHIY HOVIGFOGG 2 \WMHUIQMMWNGRRP HR PIAIRQOQG P LARY UASHRANYHD
, QAR HONIOUYDOH AOQHY QAR GUDMWH  PIARQOQG  PILARY WASHAMWHD OG6HYAQ IFRPH MR PIRQOQG  PILARY UWASHRIHD ) RUWHQCH
P RQMV HIB-G 6HBWP BHU s8] LGFRP HIWRP 6HYIAQ) LOYHIR HOVLGFOGG 2 WHUIQMMWGIRP HR PLAORQOQG P LARY UAS-RIYHD |, QrHAY HOADU
YOOHADQH YR GHDIYH P LARQDIGSRIMYH P LARY UASHAIHD DUG6HYAQ) LGFRPH G PIARQDQG P LARQ WASHRAHD
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6HBWP EHU
8 OXAWG

1RM  6WDMILE, QYHIF HOV
GWDADLE, Q/HIF HOVD/GHBAP BHU DG HHPEHU DUH\XP P DU HSLOWKHI ROBZ LQJ \BEG!

70E® + &RP SRQHOWR 6WDMILE, QHKR HOW
, Q7 KRADQGY 6HEWP EHJ " HHPEHU

6WDMLE LOYHAR HQN HTXW P HKRG

BUDMILE LOYHAR HON P HDXU-P HQADGM.CDAYH

6WDMILE LOYHAR HQN DAVOIUYDOH

2 \KHULQYHWR HON 2
7RECSWDMLF, QYHAR HONV

, @R HIURP 6WDADLF , QYHXR HOVI RAKHWUHHDOG QCHP ROMVHIGHS6HBAP BHU DG  DUHWKP P DU HELQWHIRTZ LQ) \BEDY

70EB  +&RPSRHOWR , QFRP H) URP 6\ADMILE, QYRR HOV GHW
7KUHO ROMV( QEHG6HWP EHJ

, Q7 KRADGY

2\ BW LGFRPH QW
, QMR HQNOUYDOHRDQIHY AV
7RECSWDMLE, QYHKR HOW, GFRP H 1 HV

11GHO ROMV( QGHE6HBWP EHU

, Q7 KRADQGY

2WHIGRPH B QW
, QMR HQNOUYDOHRDQIHY RV
7RECSWDMLE, QYHKR HOW, GFRP H 1 HW

5HSUHVHQWY QHW HTXLW\ PHWKRG HDUQLQJV IURP RXU 6WUDWHJILF LQYHVWPHQWY WKDW DUH DFFRXQWH

,QF O XGQWNV WP MR OAK-D QU H'® BAR KGN U D IVQNIH 7 WPKHIQENRF R XIGRWM B GW KPHH D V X U B B WGIW R B WXMRAE X ZLLWVLKERYKING IHOM H U A DQ
Y DO XRW KAHK DIQESL @ R Q WRGE-HEBE W H P EH U L Q F O XOB/HHW WIPME @CHU QR 1Q J \P L O (DLGRGP L O OWIRDS H FXNQLGAHE D V X U Bl © WORIW) @ [
WKH WKUHH DQG QLQH PRQWKY HQGHG 6HSWHPEHU PL@2B LR{F RQGLRIG Q HVWSHTFMIMRHOR WKRGU 6 R M QMA OF

" HEHOEQ) ROWH\MP VR WHRDMILE LOYHXR HOV Z HP D CFFRXQIVRUHVAHLOYHWXR HOVXQE-UMH | CLUYDOHRSWRY DY QRQ P CUNHBEGIHNWNY VHRXUMIA/ XQEHMH HILWY
P HNRGR CAFRXQIY RUWH P HDKUHP HOADBAMCDAYHI RUHTDXUY VHRXUMIEY Z LKRAG-DA® GHALP LEEGH | IUYDOHY 5 HHAR L RM | RUIXUWHULG RP DARQRQWHLCEXWLOR WH
IQUYCODMRQR WHHFRP SRHW SHHAWR 1RM R \WH&RQRIEDAG) LOGADDGMBM HVLGFOXG-G LORXUS QQMOE HSRWRD) RP . IRUWH\ HUHGG' H-PBHU
| RUDCAUMRDOQ RIP DNRQUHI DLAQ) WHHFRP SROHONDQG HIDAGWBQLRIRY/

- RQHQMUHY
: HKDYHHEEDKHE NLQAYHOXUA/ Z LK LOXMMNRDCLQYHAR HIWP DD HY/AR LOAHNQ UMGHQMO QYHIRUELG) H GOV DIG WP GOO/RWICDMGE. RAUSR D FIGEGEDY
DQGALA® B XV $VR 6-WP BHU WHFDW LY YOOH/R RAULQAMNT HOVLQWHHNROQAWHOMBYZHH - PIARQDG P LEIRY UASHRRYHD : HOFFRXQVRUHH

LQYHAR HOV XQEHAHHTXW P HKRGR CFFRQMY WHORMY RUCSSIK IPDMD QRO FRQURTIY LMV DG RXUCELOW \R H HYXLI QU LFDOAQ OHFH RYHWH RSHIDIRDY
R WHNRQAVHQMBY 7 KHFDWY 1) YOO DUH DOWAG XOUM® \R UH BRARXUMKOIHR HDQQIVRUBRKHY GYIGHIE/UHFHYHS RUMMO/R FOSMID) RAKHWUHH DG QCHP RQKY
HOG-G 6HBWP BHU ZHUFRIQ] H5 GHAHTW P HKRG HIQQIVR PIIRQDYG  PLARY BASHAMWHD |RURH MQAYHOMUH DQG GHAHTXY P HKRG G/ R

P LEIRQ DG AWM PHMRGHOQQIVR P LAIRQ WASHRRYHD | RUMH RHU 7 KHVH P RXQI DUH BFRUEHE Z WO 2 WHULGRRP H QHV LQ RXU& RQRIEDMG 6\BMP HOVR
FRPH
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6HBWP EHU
8 OXAWG

1RM  GWDMILF, QYHIF HOV  FROAQXHS

, QFRIHANRDZ WM RHR WHHNRLQAYHOMUA Z HHOMIGLOR DSURP IMRY GRMUHFHYCE®IZ [\ DY} CEGIVEMADY R \KHNLOAHMUHHDMY 7 KHGRMSURNGH/| RUDVREC
UYROLQ) FUAWCAMN R XS R PLARY Z W LQMMMIFAXQ) DARHP RQK 62) 5 SOV D\SUHIG , QMIMASD P HOV DH GH TXOW® DG P D EH SOG 1Q FDK RJ
FCBABD) HSDVSD PHOAQNGG 3,.  LOMIINZ KHGRM UHFHYCEBI P DMUH/RQ-XCH Z A\ R ROWRGDORGH\ HOUH WIMRQY DYDIDE® DAKH NRLQAYHMUHV HPRNRD DG
FOQEHSUSAGDAIR WP HZ LKRVEHIOV $ VBHWP BHU WHRAMIOEQ) EDDGFHRQWMY (RMUFHYCEGIZDY P LARQ DGV IFOGHELQ2 WHJ, QYRR HOVLQ 70E®!

CERYH ) RANHWUHHOGGQQH P RQM SHIRG/HIGHG6HBAP BHU ZHURIQIH  PIORQDMG P IARY UASHARMHD LOIOMMIROWLYRM

,Q\WH | LLIXNTXOURUR ZHP DGH D P IGRIMY HIXW LOYHAR HQAIQ D QGHZ ® |RUP H3 P RISDIH GOQ RWLCDINRY FRP SO | RAXVHE RQ RULCDIY). ARQUMKANRY GOV | RU
EX@HYR MQIBIICP 1O KRP H/ 7 KRHEDO/IJHHIDED FOUY | LGDOP DMV GDM/R P ROV DOG LQOFHLODI LIIHY SRANROHIKHU L \KHIFTXMMR DG GYHBSP HYR
OOGE \WHKRP HEXLQHUIZ LGB0/ \KH UHDOHNIM | RUYHMFDCFROUMKANRY RU 1L \WH YHWFDOFRQAKRIROR WHKRP HVARHP \HYH/ SUP DU | RAVIBIVR RZ GHURFFXSDQV
, QFRQGHRNRD Z W RXULQYHXR HMALY P RYD) HEQ RUWICDARQ FRP SDQ. FRP P WG VR VHIDEDRY IWR W LCDMAR 5 HZ. RRG DQG | XUMUH FCBAICEDNGHY $ VBHSWP BHU
\WH FDUY 1) YOOHR RAULQYMWY FOAMQWMYFRP S0 ZD/ P ILARY : HIFFRXQIVRURXULQYRUAR HOWKQEHUWHHIXW P HNRGR CFFRXQI) D/Z HRXUH® KDYHDP LGRUW QRO
FROWRAY IQMMWINCOR  LOWMVARP ST ZKIFK P D \MBHIXH® JRXS RUGZ QG-BHIEQ) XSROWHFRP ST VIELOW \RP HABUH GHMP LQHG LGDADOBUIHN © HOM
GHP HE\R EHCEGIWR H HYWLI QU LFDQAQ OHFHRYHAKHD DLYR \MVFRP SIQ © HOGWWARHFDW LQ) YOOHR RXUHTXY P HERGLOYHAR HQVRURKUMKDHR HDQQIVRUGRKHY
AYIGHB/RUMMOR FOSMICROD TXOM® EDLY $ VMY ARP SIQ. LVARQXQ) \R UP S XS RSHDMRY Z HAGQRAHFRIQ) HOQ GHAHTXW P HKRG HDQQIVI RUERK \KH\KUH
DG QCHP RQMVHG-G6HSWP BHU " XUQ) WHWUHHDOG QCHP RQKYVHIGHG6HBWP BHU ZHOFIXWG — PIORQDMG  PILARY WASHRAWHY R UMGHMIC
FRONUKRIRQ GO0V URP \KVFRP ST 7 KHVHED0Y DHUHFRLGHS QS RIGHRNIOQMWRUGDY RQRXUE RORICDMS EDIFHWKHAV

BHHIRM | RUINXUKHIQ RUP DIRQRQUAMGHRNICEUIG BT/ \VRT\R \WHH L QAYHQM Y
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8 OXAWG

1RM " HIYDAYH) LQDCADO QMKP HQWV

7RP DIDIH \R YOU L) GHIWHY UMY DXRADAS Z W AHYEQ DAHN DQG QCE O RQ RAUFRQRIEDMS EDDIFHKHV Z HP D HQKMULQR GHIYDRYHFRQMEFW : HOFFRXQVRU
RXUGHIYDIYH FRQMPN [((FOQQ) GTQSXUKDHFRP P W HV / 3&V  DOGLIQMMWADMGAN FRPP W HONV 5/ &V TXOW\ LQJ D/GHIYDIYHYXQG-U* $$3 DNOUYIDH $V
ARG LQ RWUS QQOO5 HBRWRD) RP . IRUWH\ HIUHGG' HPBHU Z HFRMGHUFRXQAMSDNY UMN D/ SIWR RXUI U YDOH DAHAP HOV R DEDGHIYDAYH
ILCDCADDLOMKP HOV DMEFK TXOMUHIG $ W6HBWP BHJ ZH DRHRG MY UMN DY P RM DG GG QRMUHFRG DD DARADAS \SHALLE YOODNR DOWME HQVS V!
6HBNP EHU Z HZ HHLQFRP SIOGFHZ LW RXUGHIYDIYHFRQMSOW ,6' $ DIUHP HOV

7 KHI RIBZ Q) \BEBISUHWWHI DLUYDOH DG CRARICIP RQAR . RAUGHLYDAYHY DG HSAP BHU DG HHPEHU
70EG +) DLU9DXHDQGL RIRIDCE P RXQMR ' HIYDRHHY
6HBWP EHJ " HHPEHU

) DU 1 RARQDO ) DU 1 RARDO
, Q7 KRAVDQGY 9D0H $ P RXQW 90OH $P RXQW

$WHV 50N0 DQDIHP HQW HLYDAYH/
798V 2 2
, QMHXNIDMI XU/

6Z COMRQY
SWHV 2 WHU' HLYDRYHY

/ 3&VDQB,5/ &V
7RECS WHV

/ ICELOAY 5 WO DQRIHP HQW HLYDAYHY
796V

, QRUNDMI XM/
/ \CELOARY 2 WHJ' HLYDRYHY

[ 3&V
7REQ IDEIOAH/
7REO HIYDAYH 1 HNV

JRU WKH SXUSRVH RI WKLV SUHVHQWDWLRQ GHULYDWLYH DVVHWY DQG OLDELOLWLHY DUH SUHVHQWHG R
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6HEWP EHJ
8 (DXAWG
1RM ' HLYDAYH) LQDQADO QUAXP HOV - FROMXHS
7 KHIRGBZ Q) \BEBI SUMHWMWKHP DUNAAYDODOMRQ I DOV DG G/ RQRXUGHIYDAYH/| RAMH\MUHH DG QCHP RQKMVHIG-G6HBAP BU 0%

70EG +0 DINN/PDODIRY* DIQV / RAHY RY' HIYDMHY QHV

7KUHO ROMV( QaHG 7KUHO ROMV( QaHG
, Q7 KRADQGY 6HEWP EHJ 6HEWP EHJ
51\NO0 DI HP HQN HUYDRYHY
/ 3&VDG,5/ &V
0 DUNH/® DODARD* DIQV / RAHY RQ' HLYDAYHY Q-

11CHO ROMV( Q&G 11CHO ROMV( Qa3
, Q7 KRADQGY 6HEWP EFHU 6HEWP ErU
51WNO DIDIHP HQN HUYDRYHY
/ 3&VDQG,5/ &V

0 DUNH/® DODARD* OIQVRY' HLYDAYHY GHVY

0D U NHW X DOVR\RIBIMR@ L R Q D JHE HQMWY R WHAARID\D DAI KPHD U N W R LPLDUDNWAARVFZ IDVIRBKDAR U W 00 @ NRLSOH U DDAVLHRI@ R U@ RIGW HIDIGIN
DFWLYLWLHV QHW DQG PDUNHW YDOXDWLRQ JDLQV ORVVHV RQ DOO RWKHU GHULYDWLYHV DUH UHFRUG

ODUNHW YDOXDWLRQ JDLQV RQ /3&V DQG ,5/&V DUH UHFRUGHG LQ ORUWJDJH EDQNLQJ DFWLYLWLHV QHW
" HIYDYHY' RICDIMGDV&DK) G&Z + HIIHV
) RULQMIANIDM D) UHP HQV SURXAO GALIQ@MED/FDK I GZ KHIIHY RANMRBOXQUHDT HG W WHBRIMGLO$ FRXP XOME RKHUARP SHKHMYH@®RWZ DY P LARQDEG

P LQIRQ DABHBWP EHJ DG HHPBU UAGHRIMHD : HDWHLP RMLQ) MY G LR LOMIXN] SHOHRYHUWHUP DQQ) WP R RUMKUABUH HUMHG \HRXUMEY
DGVERGDAMRM ) RUERKR \WHWKUHH DG QQHP ROMVHIGHG6HBWP BHJ DG ZHUFDMIHG PLORQDEG  PLARY UASHAYHD R U0 HEQGARKHY
IURP $ FXP XTOWGRMHUFRP SUKHLYHEWLQR, QMW SHOH $ VR 6HBRP BHU ZHH SPARPRWH P LAROR WD HSGWH/UHDM\RMP LCDAG FDK | GZ

KHEIHVLQR LOMIAXW] SHOHRYHARHGH W HYHP RQMY
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8 OOXAWG

1RM 2 [IVHMQI $ WHVDQG/ ICELOAHY/

&HWEIQR RUGHIYDYHY DG GHEAREMI DIRQY DUH VKEMANR P DAMIGHMCY DUDQIHP HOV RUMP LOUDIUHP HON 8 QGHU* $$ 3 1Q FHIMQ ALURP WIGFHVZ HP D HBRAR

SUAHQARHNEIQ | LCDCADCDXAN QCELOWNY DOG UHDAG FRAIDMIDMWEMANR P DAMIGHNG) DU HP HOVLQ DQHABRMRQ RQRXUEDIFH\KHNV + RZ HYHJ Z HER (RAHBRAR HERLY

D) R WHAH I LCDJADODAHN RUGCELONY RQ D GHAEDAY DG LOXMIG SUVHIAK-P RO D JURW EDIY RQ RAUFRQRIEDAG EDDFH \KHV SHHR 1RM  \R \WH &RQRICDMS

) LCDQADCB\BAP HQWIGFOGHGIQRXUS QOOCE HSRWRQ) RP . |RUWH\ HOUHQGG' HR-P BHU | RUDCAUMRDO.Q RIP DARQUHI DLAQ) RXUP DAMIGHA) DUDQIHP HON
7KH IRWZ LQY \BEG! SUMVHWV | LCDGADODANV DG QEELMMY WDADUH \KEMPAMR P DAL GHAQ) DWDQIHP HOV RUMP LOU DIUH-P HON FDAJRU] HG B\ | LCDGALDOLQWAKP HW

RIHKHUZ W WHFRIASROEQ) | LQOCADOQMKP HWVOGG FRUNSRIAQ) FRIDMDOUFHYHGRUSBEIHE DB BHJ DG HHP B

70EG +21I\VHMQ R ) LQDQADGS WHIV / [DE.OMY DQG &R0

* LRWS P RXQN1 RAZ | \VHAIQ
&

RQRIEDAG
1HER VR YDDFHEKHH
* IRWSPRQN  * (RNSPRQN  / LCELOANY
R 5 HFRIQIFG 2 INHAQ 3UIOMGLQ &DWK &RIDMDO
$ WHV & &RORICDAS ) IGDGADD 5 HHYHG
6HEWP EHJ Q7 KRADQG/ /IDEOMY  YDDQHEKHW  SMDQHOKHW |, QW HOW 30GIHG 1H/B P RKQW
$WHV
62 DBIRY/ 2 2
798V 2
 QUAINDMI XM 2 2 2
7RECS WHV 2
/ IDEDAY
7%V 2
 QRUAINDMI XM 2 .
/ ROQZ DHRAHGEW 2 2 2
2

7REQ |DEIOAH
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6HBWP EHU
8 IXAWMS
1RM 2 [IVHMQI $ WHVDQG/ ICEIOAY  FROWQXHG
* LRWS$ P RXQNV1 RA2 [IVHAIQ
& RQRICDMG
OdIDQ:H KH.]N
1 H/% P RXQNVR / 6
*(RWSPRXQN  * LIRWSPRXQN  $WHN / ICELOAY
R 5 HRIQ]HG 2 1IHAQ 3LHHOMGLQ &DK & RTIDM.DO
$WHV &RQRICDMG &RQRICDMS ) LQDGADO 5 HHYHS
" HHP EHU , Q7 KRADQGY | | DELOAHY YDDFHEKHW YDDQFHEKHW , QWP HQV 36GIHG 1 H%$ P RXQW
$ WV
, QMIHMINDMDI UHP HQV 2 2
70/($V 2 2 2 2 2 2
) XM/ 2 2
7REC \WHNV 2
| |DELOAH
, QMIINDMDI UHP HQV 2 2 2 2 2 2
7986V 2 2
) XM 2 2
| ROQZ DHRX\HI CHOWNY 2 2 2
7REQ (DEIOAH 2

$PRXGW WV HQVKHERID X B QML P LLAPHREW & @HDP R XRIDW VR VD E LSOLHAMEHINWSGH LFRRWD XEPRQ V W U XF H Q W D Y BNK D \SHD H GHI[HF GRDA
FRO O RWLHILDMAL\DAIBAR X Q W H DISIDRLKVH U \W DW BX P V WIDEHPH® H D U L QA KHR[WWWM B HQ D QOFLLIDEIVOXLEWIHBIRY V W H W VUL @D Q JRHWP IHRQL
DJUHHBE G UWW LR®DOWD Y BR X Q WLHE/B B D WD H G-[HF GRDAFIR O O BWR MWHEDDF H IR GR/R U U H V S RQ SQRMMDHON B F 10 WHK HiY FHD/AR X QU
H[FOXGHG IURP WKH WDEOH WKH\ DUH VHSDUDWHO\ UHSRUWHG LQ RXU FRQVROLGDWHG EDODQFH VKHHW
, QW HWIHIVMY H H PHHERDD IX W XIUUAR P S R QRA@ AMAVL YLDQAVIVY BIR RIRIXJBR @ V R OH. (5O IMKMFAE-HRDVDD U H K B KM L LRV H F XENFE U\W B QG
FRQVXPHU DQG 5HVLGHQWLDO LQYHVWRU ORDQV LV D FRPSRQHQW RI '"HEW REOLJDWLRQV RQ RXU FRQVR
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6HBWP EHU
8 OOXAWG

1RM 2 WHJ$ WHNVDQG/ (CELOAHY
2 \WHUS WHV
2 \KHDAHNVD/S HBWP BHJ DG HRPBRU DUHVXP P DU HSLQWHI RTBZ LQ) \BE®I

70EM + &RP SRHOWR 2 \WHUS WHV
, Q7 KRADQGVY 6HSWP EHU ' AP EHU

$ FROKHG LQMAX\BFHYCE®H

0 DULQUFHYTE®!

, QMHAY HOABFHYCE®!

5 HOOHABMRZ GHG

" HHWG\Y DA

, QUEILEBIDVHN

2 SHIDIY GDHWKAR XVHDWHN

) 1 H3 DAHNVDQG GDHKRGBLP SIRYHP HW
2\KHJ

7RER WHIS WHV

J)L[HG DVVHWY DQG OHDVHKROG LPSORYR QHIWV DXHFX DX B DWINGAE R @ UHW LAHSMRHP RH U
&RQVLVWY sULPDULO\ RI UHFHLYDEOHY UHODWHG WR HVFURZ DGYDQFHV SUHSDLG DVVHWYV DQG RWKHU L

5HO( WBAM2 ZQHG 5( 2

7KH&RP SIQ KRM/5 (2 DAKHEZ HUR WH PXUHNFDUY Q) TP RXQARUI CLUYDOH GW HANP DMG VHIXY FRWV 7 KH 1 RIBZ LQJ \BEGI\XP P DL Hy/\KH DR DQG FOLY LY
YDOH/R 5( 2 DAHVKHIE DAFRQRICDAMEVHRXUMY DERQHMM GAUQ) WHWWUHHDG QGHP RQMYVHIG-G6HBMP BHJ

70EB £5( 2 SAMW
7 KUHO RQMV( QaHG6HBWP EHJ

BHXUM] HG5 H
, Q7 KRADQGY UUGIH BHTXRD 3HIRP QI / RV 6HEXUW] HG 7HP 7REO
YDDFHDAEIIQOQ) R SHIRG
7WQMHIARS ( 2 2 2
/ ITX.EDIRY/ 2 2
&KDQPHVIQIDUYDOH GHW 2 2
YDDQHDN QGR 3HIRG

110HO ROMV( QaHG 6HBWP EHJ
6HAXUMW] HG5 H

, Q7 KRADQGY WIGIH BHTXRD 3HIRPLY/ Y  BHXUMJHS7HP 7REO
YDDEFHDAEIIQRQ) R SHIRG 2
7UDQIHYRS ( 2 2
/ ITXL.EDIRQ/ 2
&KDQHVIQIDUYDOH QGHV 2 2
YDDQHDN QGR 3HIRG

,QFOXGHV 5(2 WKDW ZHUH SUHYLRXVO\ HLWKHU OHJDF\ XQVHFXULWL]HG EULGJH ORDQV RU EULGJH ORDQ)\

) R W RMUHDG QHP R Q WMIQWGEHS WHPEHU 5(2 PD U NIBDW X D\ MY \V Q& QTAX\. GUDHAVLXEDX@VHHVB O X DR VR B W L O MLR® PLOOWRWYSHF
ZKLFK ZHUH UHFRUGHG LQ ,QYHVWPHQW IDLU YDOXH FKDQJHV QHW RQ RXU FRQVROLGDWHG VWDWHPHQW
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8 CDXAWG

1RM 2 WHJ$ WHVDQG/ IDELOAY  FROAQXHS

$FRXHG( [ SHOWYDQG2 WHU/ IO
$ FFUXHGH SHQAY DG RKHUICH QN DG HRWP BHJ DG HHPBEU DH\XP P DU HELQWH I RTBZ LQJ \REM

TOEDI  + &RP SROHOWR $FRUKHG( [ SHOWY/DQG2 WH/ LDELOWY
, Q7 KRADQGY 6HBWP EHJ " HHP EHU

3D CEGIWR QRO FROMRTY LOMMW

$ FROHGLQMANED, CEGH

$ FFROHGFRP SHODIRD

0 DILQSD [EG!

8 QHMBGWDGH

$ FROGHG\Y HVSD! CEGH 2
$ FRXHGRSHDMY H SO/

2 SHDIMY GDHICEDMY
&XUHMNFFRXQN'SD. [EGH

5 HEXUKDHUAHYH

* XDUDQMHREQI DARY/

3UH HUUHG WRAN GYLGHOGY'SD CEG

YAUIGI HEDQKRTEDAN

2 \WHU

7REC FRUXHS( [ SHW/DQG2 WH/ IDELOAHY

%ULGJH ORDQ KROGEDFNV UHSUHVHQW DPRXQWV ZLWKKHOG IURP WKH LQLWLDO ORDQ SURFHHGV DQG DU
PRUWJDJHG SURSHUW\ RU WR IXQG LQWHUHVW RQ WKH EULGJH ORDQ

/ HIDCDQG5 HEXURKDVHS HVHHY
6HHIRM | RUDCAMRIDOQ RIP DARQRQ®GI DODG WBXUKDHUAHYH/

3D DEGIR 1 RO &RURAY , QMIAV

5 HZ RRG DQG DKLLG SOV FR LQYHARU \MURKIK \BZ R SONGHIKLS HOMYY FRORIEDAG R, 5 HZ RRG SXUKDHE \VHYLFHUDGYDRY DG H FHV0 65 VUHDMG \R DSRWRIR R
BMG-QNCP RWDIHGDQNHYIFHGE \WHR IQMIRU VFHIRM  DQG1RM 1 RUDGAMREOQ RIP DIRQRQWHSDUGHIKLS HQMY DQG DARADMG QMY HW : HOFFRXQWVRU
WH FR LOYHWRLI LOAMIAXV LQ WH HMY Dy (CHOWY DQG DAGHBWP BHU WHFOW L) YOOHR WHUIQMMAWZDY P LARY WBUHHINY WHURXUHWHRERP IE
LQMIVNQWH HIMEY ( DIQIVIURP \KH SONGHIALS HMYY DUH DERFDAMG R \KH FR LOYHWRLY RQ D SURSRWRDOEDUY DG GAUQY \WH\KUHH DG QCHP RONVHIG-G6HBWP BHU

ZHOFDAG ~ PLORQDYG  PLARY WASHAYHD R LGFRP HWR\KHAR LOMIRLY UASHRMHD WHFRLGHGLO2 WHUH SHOAYRQRXUFRQRIEDMG\WEAP HOVR LGFRP H

$ AR 5 HZ RRG DG DWILG SOV LOYHWRUFR \SRQRUHE WH W HUDGG VFRXUMY DMRQ R + (, WURKIK TR + (, VHRXUMY DARQ HOM¥Y 2 \WHUWKLLEG STV LOMHIRY
FROMEXWAG + ( , LQR WHH \HRXUMY DR/ \MURKIK 5 HZ RRG DG UABLCHS \KER GQDM EHH LFDOLQMAV IMXHG B \MH VHRXUMY DINRQ HOMW DRQIMCH S HZ RRG ' XUQ) WH
WUHP RQNVHIAQ) 6HBP BHU ZHFOXBGRHR WH-+ (, VHRXUMY DR HMWY DQG SOGWH U DQQ) ADEMMNYDARADAG Z LK \WHS %6 DG QRO FRURTXY LMY
6HHIRM  |RUDIXUWNHUGWRAMROR \KH+ (|, VHRXUMY DIRQY :  HIFFRXQVRARHFR LRIV IQMIMNORXUH ( , VHPXUMY DNRQHMYY D/DACEMN DG DAGHBAP EHJ
\WHFOW LQ) YOOHR WHIQMWNZ DY P LAIRQ USUAHONY \WHIQUYDOHR WHHRGRP LF LOMWAQWWH EHH LADOIQMMVAHG B WH -+ (, HOMY * XUQ) \WH\MUH DG

QGHP RNV H-G 6HBWP BHU WH \WMLLG SOV LQHIRY \KDHR HIQQIV GWURP \WHUBRIGHS IQMMWAVZ DY PIARQDG  PLARY ASHRMWHD UWFREGS
WURIK + ( , LGFRP H QHARQRXUFRQIRICDMG AP HOVR LGFRP H
" XU WH QCH P RQMY HIG-G 6HBMP BHJ ZHARP SBIMGD&S$)/ \HXUMYDIRQ R EUGIH BUQ/\SRORIHG B RXUNRLOAYHIMH 7 KLY WWDQUIRNRQ LOROHS \WH

DO HUDQGVHRXUMY DARQR EUIGTHED/FRQMEXAMG | URP \WHNRQAHOMUMDQG | URP 5 HZ RRGWWURXIK RIH EUGTHVHRXUMY DARQHQMY ( DFK R \WHNRQAVHOMUH DG5S H RRG
UABEGHS LW SIRSRWNRCDM KD R \WER BCDM EHH LFLDOLQAMV MAHG B\ \WKH VHRXUMY DIRQ HOMY - H CFFRXQIYRUVKH NRQAYHMUHV LORMIIQ \IH ELIGT H BROQ VHRXUMY DIRQ
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6HBWP EHU

8 (CDXAWG

1RM 2 WHIS WHVDQG/ LDELOAY  FROAQXHS

D/DICEON DGDMBHEM BHJ WHFDW LY YOOHR WHUIQMINZ DV P LARQ WHBUAHOMY \WHI DUYDOHR \WHUHRQRP LE LQMAXNOQWHEHH LFDOQMBARKHG
* XUQY \KHWUH DOG QQH P ROKY HIGHG 6HBMP BHJ WH MLQAYHIMUBHV DR HOQQIV I URP \RHUUABRIGHS LOMAIVI RUZ KIFK SRMYH HILQQIV DUH UH GRAG DV 0D

H SHOHWR5 HZ RRGLORUFRQRICDAGEAP HOVR LFRPH ZHHQHUDYH  PLAORQOQG P LAIRY BASHAYHY GHARQRXUFRQRICDMEWEM HOVR LGFRP H @AW/

,Q ZHFRP SBIMGD&S) / \HRXUMY DIRQR EUGIHEOOASRQRIGE RHR RUNIQAYHDMUAY 7 KV WBQRNRQLOYRYHG\KHWEQ/ HUDQG\HRXUMY DMRQR  EUGIHEIY
FRQUEXMS |URP \KH NRQAYHQMUH OQG 1URP 5 HEZ RRG WURKIK RQH EUGTH VHRXUMY DARQ HOMY ( OFK R \KH NRQAYHMUH DQG 5 HEZ RRG UHEIGHS W SURSRWRCDIM KD R
\ERECDM EHH LFCOLQAMAN WKHS B\ \WH VHRXUMY DNRQ HQMY © H CAFRXQM RUKH NRLQAYHMUHY LOMIAIMO \WH EUGIH GOQ VHRXUMY DIRQ HMWY DV D ACHAW DQG DY
6HBWP BHJ WHFDW LY YOOHR WHUIQAMMWEDY P LEIRQ U-BUAHMY \WH I QUYDOHR WHUHRGRP L LQMIMWAQ\KH EHIH IALDOLQMBWAAKEG * XUQ) WHKUH
DOGQHP RQKMVHIG-G6HBAP BHU WHNLQAHQMMVAKIHR HQQIVIURP WHUUABEGHG QMM RUZ KLFK SRAYHHIQQIVDHUH GRME DYORH SHOHWRS HZ RRG
LQRXUFRQRICDMS WP HOVR! L(GFRPH ZHHQHIDIYH  PLARQDYG P LARY WASHRAYHD RQRXUFRQRICDMS AP HOVR LGFRP H GRW/

1RM  3UCASGVR &RQRIGCDARD

, QWHQRIP DOFRUHR BXMQHN Z HHIMILQR FHYBIQWSH/R WBQRNRQY Z W HIMAAKDADHFRQUGHIG\R EHO , ( V 7KH&RP SDQ VSUP DY LOYRYHP HQAZ M9, ( VKDY
EHHO UHIDAMS R LW VHPXUMY DIRQ WEQLRANRQY LQ Z KLEK VYADOW HY DXV AR VHEXUMY DNRQ YHUFBY : H SUP DU® VHRXUMY H RAUDFTXLUHG DG RWLCDAG GOQY Z KIFK SURYIGHVD
\RXUHR I XQAQ) DG KDY HIEGG XV\R WBQ HUD FHYEQ SRWRQR HARGRP LF UMN R (RDQV RUUHIDAMG GHEVIHPXUMEV R \KLLE ST 7 KH HQMY \WDAKDY D FRQURAY | LDGRLC
LQMBMAIQDY , ( LV UH HUHG \R Dv/\WH SUP DY EHHLADY DQG LY BTG\ FRORICDMWHO ,( 6HHLRM 1 RUIXUKMHULQ RIP DIRQ RQ RAUDFFRXQIY SRIAH/WIDAQ RXU
3UCASBVR FRORIEDIRY

7KH* $$3 SUCASBYZ HOSS® UATXLUHXVAR BDIAN RAUBTXU-P HOAR FRORIEDM , ( VHIFK TXOUMIDQG\WHH RUH RUGHMP LQDIRQP D FKOQIHEDHEXSRQQHZ. IRV
DOGALRP WIRHY/SHIBQQ) WRHIK 9, (7 KIYFRXG WX DP DAMIDOP STRAR RAUFRQRIEDAG LOGAOOWBA HOVGUQ) \WEVHTXHABBR WY SHIRG/

$POMVR &RQRICDMS9, ( V

) RUFHIBQR RXUFRQRIEDAG , ( V Z HKDYH HBRWG VR CFFRXQVRUWH DAHN DG ACEOWAR - \MHH HM SXKCOAR \WH P HDAUHP HONDBMIDMHDYDIOEBI\R &) ( V $
&) ( VD9, ( \KDAKRB/ | LCDGFLOODKHN DG K-V BHH LADOLQMIARV LO \KRVH DWHN DG \WHH BHGH LADOLQMIAV KDYH FROAMPACOUHFRXUIH RO \R WH UHDAG DAHVR \KH
&) ( * $$3 DIz VARP SOQH/\R HBRVWR P HDXKUH ERK \KH I LQDGADCDWHN DQG | LQDCADOICEMMYR D&) ( XMQ) WHP RMREHYIEGIR \KHICLUYDOHR \WWHI LQDGADODAHVRU
| LUYDOHR WHI LDGADOTCELAMAY 7 KHGHARTXUY LQ D HMY CFFRXQIMG | RUXQEHMWHE,) ( HBRIRQH | HAYHD WSUHHON\KHI UYDOHR \WHEHH LADOQMIAVZ HRZ QLOWH
HMY

, QIBAWRQ\R RUFRQRIEDAGY , ( VIRUZ KLIFK Z HP DEHWHE&,) ( HPRIRY Z HFRQRICDMFHMIQO , ( VIRUZ KIFK Z HAG QRAP DNHWHE&:) (- HPRINRQ DG HDRMG \R CRFRXQ!
IRUWHS %6 IMXHGE\ WHHHUMEY DVDUYDSHRUDP RMY HGFRW7 KRHIGFOGH\E R &S ) /- BUGTHEGDQVHRXUMY DNRQ/DQG D) UHBAHO DF 6/ 67 UH VHRXUMY DARQI RUZ KIFK \WKH
$ %6 DUH DFFRXQIMS DALP R HG FRIADQG \WUHH 6HNXRID UH VHRXUMY DIRQY | RUZ KIEK \WHS$ 96 DUH DAFRXQIMG DATCLU YDOH DASHBWP BHU 6HH1RM  |RJDBAMRIL
LQRP DMRQU-IDLAC) \WHGEHTXRDUH VHRXUMY DARQ/



5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6

127(672 &2162/,' $7(' ),1$1&,$/ 67$7(0 (176
6HEWP EHJ
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1RM  3UQASGVR &RORICDAR)  FROMXHG

7 KHIRTZ 1Q) \BEGISUIWHIVD\XP P Y R \WHDWHV DG ACHOWAYR RAUFRRQRICDMSI |, ( VDS HSWP BHJ DG AP B
7OE®! +$WHVDQG/ ICHOMVR &RORIEDMS9, ( V
6HSWP EHJ

)UHEEAHO DF ) UHBEHO OF 6HMAQ
" RIDW/IQ7 KRADQGY 6HTXRD &$)/ 6/ 67 . BHIHY , QYRR FOW

5 FUG-QMCFRQKP HUBDRY KHIS | RULQYHW HQV 2
5 FUGHMDOLQYHIRUGD0Y KHTS | RULQYME HQV 2
&RQRICDMSS JHR P XGNP O GOQ/ 2
5 HOCHXBMVHRXUMEY

+ RP HHDAW LOYHW HOV 2
2 WHULQMWN HON 2
&DK DQGFDK HIXLYDBON 2
5 HAURAG FDK

$ FFOHGLOMMMNBFHYCEG]

2 \WHUDXHW

NONN NN

NN N NN
MNNMORMN N NN

N ONONN

NN [ T R R R Y U S C R ORI ¥}

7RECS WHV

" HRR EDIDIRYY 2 2 2
$ FROHGLOMWED, CEGH

$ FRHGH SHOAVDQGRM-UICE QMY 2
$ WHAELANHG\HPXUMAY IMAMHG

[N SN S

7REQ IDELOWH/

9DOHR RXULQYHIMR HOWIQO , ( V
1XPEHUR 9,(V 2

PR YUHEEAHO OF ) UHEEHO OF 6HMAQ
" RIWIQ7 KRADIEY BHTXRD &$)/ 6/ 67 . BHIHY , QYRR FOW

5 FMG-QIOFRQXP HUBTRY KHT | RULQYHNR HQV 2 2
5 FUGHNOLQYHWRUED0Y KHT | RULQYMXR HQV 2 2
&RORIEDM$ JHR P XGNP 1O G0Y/ 2
5 HOCHWBAMVHRXUMEY

+ RP HHIXW LOYHAR HQV 2
2 \MHULQYHIE HOV 2
&DK DQGFDK HIXLYDBQN 2
5 HIMRMGFDK

$ FROHGLQMBVNBFHYTED]

2 \MHUDAHV 2

[ VR R N
NNN NN NN
NNNN N

NNON NN

NoNoN N

7RECS WHV

' mmm 2 2 2 2

$ FRGHGLQMBNVED CEG!

$ FRUHGH SHOHYDGRAMHUICEOMY 2 2

$ WHAEDFNHG VHRXUMEY MKHG 3

7REQ IDELOA

9DOHR RXULQYHWR HOWIQO , ( V
1XPEHJR 9,(V
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1RM  3UQASGVR &RORICDAR)  FROMXHG

) RRORMARVEE®!
7 KM D ORARIXILQ Y H V VI BHQ@VS U H V H QVWW® B6 I H WHG O HV HEDIVUI/ORM KiH R Q RDIWHAHRY W@, (VL WV KHH F X IRIBWL KB W HAHO W
RZ Q@ KR Q V R OWLHGAXW H BGRUR DWR HRIQ K L GPHR \RVIR X4 (VD UDHF F R XIRW & GMHIEH (H O H F WK R QW EHHT X L A H(J H Q H W O WV EHEDXAD.C
RIR XWH W DLLQQMMED GIBWAAR F D B AMUD@IG HUUHHF VAW YADHELOMID MQLVQ IEFDWBA&S) / E U L @R @ F X U L W L [DAVOXACRNBLKES ) / FR O X RQYEY 6 7U +
VHF XU LWL B QEIBMKEE® H GEOLMKI/ 6 7F R O X P QREXE.H U Y L DLYQHV \W@ F NIQUIHRDF F R XIRW ® GM KN (H O H VDMK I/ V R FSL95 VWG MIBF F R X
IRDWP R UWKILMERB MBS WHPEHUDQBEFHPEHU W KB LYW CRARIXLUQ W MMM K$ ) /W HO R B B F X U L WILH BRWIQRQE GMHIEH ( H O H FAMLL
PLOMIR® PLOOLRYSHFVANSWOHPEHUD QEFHPEHU W KB YWD CRAIBXILQ W H QUH&SY /E U L O RHP B F X U L WDLA B RWIRD® G/ KR (
HOHFADIVR ® L O MLGRE P L O OWIRDS H FAN. MYKEGR M U HIQRMY KAHD EDCEHRWHHQ H WS O H \SI6@BW V@IPED U DIFPQR U VK L MVER B DRMES F ULXQVG
R@®XHWFRQROWHSMMEWHPEHUDQGFHPEHU W KBl LYUD ORIRIXLUQ W HLUWM K WVIVG GLLAS/ 6 7V H F X U L WL BRWWIGRY @ G K8H ( H O H FAMLL
PLOOLRQ PR@OLRQ UHVSHKFMWKWHERH |URP WKH WD E®%6/ IDARWHHE LIHBG FOMQWHQ@DW DPRUWL]HG KLVWRUL
$GGLWLWEEHBQARW K IDHIEQEH T X R HDV H F X U DWH]IDWH RENWUD QG FHPEHU  UHV S H FOVUGIRENG F R X IRW Q GW K& ( H O H FINQRU
D F FR XIGW WGEYWD O X @ F OXIGMWBIEH T X RR D XOP8MH SWHPEHUD QB FHPEHU $WHSWHPEHUDQB®FHPEHU W KB YU CRAIRIXILQ W H
LERQV R CAHGTXWRH B X U L WL B RVUQRE & GWMIEH (H O H FADLVR QP L O LQR® P L O OWIRDS H FAN. MYKHGELH U HIQW BI CRARIXILQ Y H V VI BNHKQSV/EAY
UHIOHRWHBHE SWHPEHUDQGIFHPEHU WDBERYHSUHVHQWILQIL@®® PLOOWRQSHFRVER 8 ¥R OAHSTINRHE X ULQV KBHIVT X R E
VHFXULWL]DWPRQW®URXGPRGOLRQ UHN%BEAWNVXHG\DW IDLU YDOXH
"XULQJ WKH WKUHH PRQWKY HQGLQJ 6HSWHPEHU WKH JUHGGLH ODF . 6HULHYV 9K R¥{WIHNS WS SBQ Z D\
'XULQJ WKH WKUHH PRQWKY HQGLQJ 6HSWHPERQRI RXU Z(H VHIFYBLWHLGDRW.R G ¥ O OHBILD K\E LRAQLR Q DIR WRIRUP [

6HHRWHRU IXUWKHU GLVFXVVLRQ

8 QFRORIEDAGY , ( VZ I &RAMXIQ) , QROH HOW

* HKDYHWEQW HUMG BAGHNICFROKP HIGDQ/\R FHWILQ6 HTXRDVHRXUMY DARQ HOMMASRQRIGE. XV\KDADUHMBRANBEQ) DVR 6HBAP BHU . HGHMPIQHG
ZHZ HHQRAKHSUP DY EHHIADY R WHAHO , ( VD/Z HORNHGWWH SRZ HAR QUHRARH CRRMNA/AKDAZ LAKDYHWKH P RAWLI QU LEDOAFRGRP LF P STRARQ\KH HOMNY ) RUFHMEQ
R WHWEQU HUHG GO0V Z KHIHZ HKHTS WHVAYLALQ) WKW SURNR WHWIQW HUDQG FRQIMXHG AR KR \WHVHYLALQ) WKWI RTBZ 1Q) WHWEQM HJ Z HUFRGHG P RWDIHVHYAQ)
WKW 0 65V  RQRXUFRQRICDMS EDDGFH \KHHV DG FDMILHG WRHO 65VDY/ HHD DWHW : H DOR UEIGHS VHIRUDQG VKERECDM VHRXUMY LO KHAH WD HY \WWDAZ H
FOWILHGDY/ HYHD DAHIV 2 XURRQIMMQ) LOYRYHP HONQWWHAHVHRXUMY DARQVLY TP MGAR HMRP DY VHYIAQ) REQI DARQY/DARADMGZ W WABIQQ) VHYAQ) WKW Z KIFK Z H
UABQDWLG SO \XE VHYIFHV\R SHURP  DQG\WHUHFHSAR (QMIMACFRP HDXRADAGZ LW \WHVHPXUMEY Z HUARIQHS

$ GAVRDWM D/GHBAP BHU DVSDWR RXUSDIQ/MR CFFHBLDMWHZ LG5 GRZ QR \WH/ HICR , QMR HOVSRMRIR Z HWDOU HUUHE DSRNRIR VRDIG) P LAROLO
IQUYDOHR GITR XQHXUM HG EUGIHEDQV/OGGES ( 2 DAMHMR\KH/ HICR 7 M7 KFVHWEQW HY P HAKH FUMID\R EH CFFRXQAG | RUD/ADBY | RUILCDCADOUWERMY SXERHY/
IQOFFREIFHZ MK $$3 : HGAMP LHG\WDAKH/ IR 7UMMYDY ,( EXVWKDAE HZ RRG LV QRAKHSUP DY BHHLIADY  D/Z HER GRAKDYHWH SRZ HUMR GUHRARH CRRMEY
\WDAP RWNLIQILFDQ® O HAAKH/ HICR 7 WV HARGRP LE SHURWP DFH $ FFREQIO \WH/ FICR 7 WY CRAFRQRIEDMG LQRXUI LCDGFLDOWIAP HON $ VSDIWR \KHWIQLRNRY
ZHWEGGD P IARQVERGMEHH IADOIOMMNOWH/ IR 7 UWWZ KIFK LV UFR EH3DVD0$ ) 6 U-DCHNBMVHRXUMNY RQRXUERQRIEDMS EDDGFH\KHANDY/Z HOD/
P LAIRO IXQEQ) FRP P WY HIWR SURYLGH FCSMIDVKSSRWAL WWH/ HICR. 700K SRWRIR GUDWR YOOH DAY H FHG \GHALLHG WUAKRDY 6HH1RAY O IRJIXOKHU
APARORWVMIQLRANR)
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1RM  3UQASGVR &RORICDAR)  FROMXHG

7 KHIRIRZ LQJ \BEG! SUAHONV DEAWR IO RIP DIRQ DS HBAP BHU DG HHPEHU UHDAMG R XEFRQRIEDMS9 , ( VASRQRFGE 5 HZ RRG DG DFFRXQAMG
I RUDADBV

70EB +8 QFRORIDMEY, ( VESRQRIGE 5HZRRG
, Q7 KRADQGY 6HBWP EHJ " HHPEHU

2 Q EDDIFH\KHHADXAN DAVD.UYDOH
6XEREDMHXUMEY FOWILHEDYS ) 6
, QMR VHIRUDQG\KER ADMVERXUMAY FOWI LHGD/ADEQ)
0 RMDIHVHYIAQ) WKW
GWDADLE LQHAR HNV HTXW P HKRG 2
) XQ@Q AP P W HW 2
0 O IPXP GRWH SRKH

SHSUHSHQWR/PMGYHHPMQQWHOQW@HSWHPEHU WRURYXLSWR PLOCRIRQS MWXBOWBWUXKR® A KIXE\V HF X B UW®RHEOH X Q G
PLOOLRQ DW FORVPQOOZRWKUXPWMRLQJ VXEMHFW WR ¥YRWHM DG 8 FUDNG & DWR RQWIA) IHUR U BB WHILR®Q R

OD[LPXPRNFMS RVXBRRXILQY R O YHRKIQNMR Q VRO (\E B WWBR. IGND U U'Y IDQORARIXWUH F X WDLQEEE W HW D URW & 19 V(ND QEH S U HHAHVQIWRYIRW
W KDRXK @ & Q F X ¥ Q BNEH)Y KU SIR W KIHIWILFRXOPQYY WHYORKE NWKYHD ORKIRI XIUQ W HIVGIMQD V V R FIE R @/GIBW A OWWIBHIMRK LG/R IQWRMD F ODRGIH D P SEDG¢
SRWHQWLDO H[SRVXUH WR UHSUHVHQWDWLRQ DQG ZDUUDQW\ FODLPV DVVRFLDWHG ZLWK RXU LQLWLDO W

1RM  $WHADRNHG 6HRXUMAHY, WXHG

$ U6 LWKHG UHBUAHONVHRXUMAY IMKHG B GRQ UHARXUHVHRXUMY DMRQHMWY Z HFRQRICDMXQEH $$ 3 7KHP DVUMY R RXUS 946 LRKHG LY FOLUIHG DVOLUYDOH XQEHAH
&) ( HBRIRD VH1RM | RUDGAWRIOGHMO Z W \WH WP DQG-UFDUIHG DADP RMY HE FRWV7 KH FDUY Q) YOOHVR $ %6 IWKHG B! RAUFRQRIEDMS VHRXUMY DR HM¥AY DY
6HBMP BHJ DG HAPEU DRQY Z W RMHMHBRAGLQ RUP DIRQ DH\KP P DU HELOWHI RTRZ 1) \BE®]

7OE®! + $ WHNY/DOANHG 6 HRXUMWY, WKHS

6HBWP EHU
: HIKWGS$ YHDIH

' RDW/IQ7 KRADQGY 83% &0 1QJ 9DOH , QMRS DM 6VIMWG0 DMUMH/ 1 XP EHUR 6HIHY
6HNRD W
&$) !/ W
) WH33HO OF6/ 67
+(,
$%6 , WXHSDW DLU9 DOH
&$)/ W

) WE3HO [F6/ 67
$%6 , WXHG DV P RUN HG&RW
7TRECH %6 , WXHG
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6HSWP EHJ
8 (DXGWS
1RM  $WANWECANHG 6HRXUMKHY/, WKHG  FRQMOXHS
" HHHPEHY
8 (BOIG3UCHSDO T HIKWGS$ YHDIH
" RDW/IQ7 KRGV YDDAH &DW) 1QJ 9DOH , QMHENGE DM 6VIIGO0 DMUMH/ 1 XP EHUR 6HIHV
6HNRD W
&$)/ W
) UHB3HO OF6/ 67
) WH33HO0 OF.  6HIH/
+(,
$%6 , WKHGDW DLU9 DOH
&$)/ W

) KH3AHO OF6/ 67
$%6 , WXHG DV P RUN HG & RW
7TRECH %6 , WXKHG

$VWWHSWHPEHULQFOX®%G® VV XHBR ZIRR Q V R 0L, GHOWH IGVULAHHER Q Q HE MWAMR®Q D QFEIUGLY L G IHMWHEWDRAIRD/S\R Q VER B BEIR XWR |
YHQWSWHIRHPEHU LQFOXBE VYV XBIRIRQFR Q V R 0oL, GHDOWHESW PIHER Q Q HEMAMR®IQ D QFEIUG Y L GIHMWHEMDRERD/G\R Q VER R BMBIR X
MRLQW YHQWXUHV

2Q0RMWISB6 8 VV EMGKIS)/E U L 6 DIGDWIVGLR X TW B IRW H UL W X E NWHBRB\S W LIRH)GHOP BRR'R Q D QESH J L QIQQUH W KLIQ W I D RKBNAS o €
LVVXBGUHDVHWKURXQBDW XIUQRMHPEHU7 KN HF XU LWYM WLRRWEKHBL O (RIR R VKRG E QR $ DB DMH D WXBIGIORZL Q Y HR [ R
SDVRIRW KHU V®WR Q RKAVKWMU D Q V VW IRFRRYKI P EHU X Q OBI@WP R U W LH B MRIFFFQSW\VRW K-H S L U RWWLKRHP R QUKL Q Y HS/ MVUPLSRIBAU W L
W U L BLYHHD QRO X BRI W KIEY Bl GW 0 L Q TUCHIRIEW | DUICDMERVH H 8 § 8 F IWKIWG V RIGGER B V H W IL IR EY VEHH F WDLG HDWIAM IF H H OV QH F L
WKUHVKROG

GHRWHRU IXUWKHU GLVFXVVLRQ

7 KHOPXOCP DMUW R HIFK FDWR! $ 966 IWKHGLY'SUP DUO GHAMP LGHSE\ WHUDMR SUCRSOOSUHED, P HIVRQWHDWHVR WHIMAKIQ) QMY ( CFK VHLIHY LY DOR \KEMPAR
UHE-P SINRQ SURUVR \WH WBAG P DXULY DFFRECQ) \R\WH\MP VR WHUASHRIYHIRYHOQ) GROP HIWR HIFKS 96 IWXGQI HIMY $ VD UAXOWKH CRMOOP DXU R $ %6 IWKHS
P D RAPXUFDUIHAKDQ\WH WTAG P DXUMY $ VB HBWP EHJ WHP DVUMW R \KHS %6 WKHS DG RAMBQECQ) KDGFROURMOCP DXMUME/EH RIGILYH\ HOW 6FH1RM  IRU
GHECROWHFDUW Q) YDOHFRP SRHOVR \KHFRIDAMIDO RUS 946 [WXHG DG RAMBAQ)

" XU \KH \KLLG TXOMMUR Z H\MDOQU HIHG \KER A CDM VHRXUMIY Z H RZ QHG LQ FHIBEQ FRORIEDMS DQG XRRRIEDAS 6 HIXR D VHRXUMY DR WKWV VR D 6HTIXRD UH
\VHRXUMY DR WWKWAKDAZ H\GRQRWG Z KIFK ZH GHMPLGHZ Z D/ D9, ( $WMKOGH ZH\RD PLARY SUCASDOEDDGH R $ %6 LWKHS \R WILG SO DG HBRRG \R
CFFRXQIVRUWHS 966 LWKHG XQEHWHI LUYDDHRSWRY Z W FKDQIHYLQWHI LUYDOHR WHS %6 WHBRMG\URKIK RAUFRQRICDMS \WEMP HOVR LGFRP HLQ, QYRR HQVDIUYDOH
FKOQIHY QRA7 KHWBAG Z HIKWMG DYHIDIHFRXSROR \WHS 96 LWXHGZ DVCSSUH LP DM DAMMOGFH LRBDIQY) B DAMAKHSD P HOAEDM RAFXULIQY LOS$ XIXWA
7KHS %6 [WKHG DUH \EMPAIR DQ ROMRIOUHE-P SWRQ EHILQRQ) [Q$ XIXW  DQG KDYH D | LGDOWRMG P DMUW 1Q' HAHP BHU $\VMKXOFH Z HUABGHG R \KH
WP DQQ) EHH IADCRZ GHIKLS LOMFNQWHWKWAKURIK RZ GHIKIS R DVKER GCDMVHRULY IWKHGE, WHWKWY  HP DQEIGHS AHMEIQAVAUIREDY UWIKWDARADMSZ LW \WH
RZ GHYIKLS R WLYLOYHXA HOAKDAZ HGHALP LGHS UH GRME D FRQURTI | LDGADOQMIANQWWHWKADGG DAKFK. Z HFRQRICDMG\WHWKWAG V6 HBAP EHU \WH FRTDAIC
IRONHEHDXARDUH VHIXUM DARQWWAFOGG P LARQR \MULG SOW\FRXUMWYD/Z HOD/ P LARQR 6HIXRDVHRXUM/AKDAZ HKDHUARIGHS | URP FHMIQFRQRIGDMS
6HIXRD VHRXUMY DR HQMY 7 KH 6HTXRLD UH VHRXUMY DIRQS %6 DHLFOGGLQ 6HDRD IQ70E®G!  CERYH DAGHSWP BHU 6HH1RM  |RUIXWHIIQRP DIRY
UHDAEQ) RUSUGASBVR ARQRIEDIROROWIVAKWY

" XUCY WHWLLG TXOWUR Z HFDEB(G DG HTXRD UH VUMY DIRQWKVAKDAZ DVIMKHGLQ  Z A DBIMG FRXSROQR DWOOFHDGUWENG P ILARQR WH
DARADMRAMBAQ) $ %6

" XU \WHVHRQG XOUR Z HFRQRIEDMS WH DAV OGG QRO R 0Q HIMY | RUP HG LQ FRIGHRINRD Z WK D UDAG EUGTH GOQ HHXAUMY DIRD SUAHOAMS Z WO
&$)/ IQ7TDE®  [ERYHD/BHSWP BHU DOG\SRQRIGE RHR RXUNLQAYHIMUY : HGHMP LQHG\WHHQMY Z D/D9 , ( |RUZ KIEK Z HGAMP LGHGZ HOHWKHSUP O
EHHLADY : HHBRMS R CFFRXQAMRUNH HQMY XQEHUWH &) (- HBRIRQ 05 CRFRXQATRUMHS 966 IWXHG DAYDUYDOH Z W WH HQWH FKDQIHLQ I UYDDHR WHS$ %6 IMKHG
UFREGWURIK , QrHAR HOVOIUYDOHFKOQIHY QAR RXUFRQRICDAG WBAP HOVR LFRP H $ VB HBIWP BHU WHSUGASOOEDDGRHR
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8 (CDXAWG

1RM  $WHAYCANHG BHXUMEY, WKHE  FROAMOXHG

WHS o6 IMKHGZD/  PLARQ DGWHQHADW 1) YOOHZDY P LARY 7KHZ HIKMGDHDIHWBAGFRGROR WHS %6 IMKHGZD/  DAMMOGRH 7KHS %6 IMKHGER
WH&S) / BUGIH HMW DUH \WEWMAMR 0O ROMRIDUHE-P SIRQ 1Q 1 RYHP BHU DG EHIQQQ) 1Q' HAPBHU WH LOMMIMDM RQ WH$ 96 LWKHS LGRUDHV B RCH
SHFHQIIH SRQAKURXIK | LGDOP DMUMY 1QO D) 7KHS %6 IMKHGE MY VHRXUMY DARQ Z HIH FRIDMIDD HGE\ P LAORQR WMG-ONOQMRUEIGIHBDY — PLARY
R VWMUPMGFDK DG PLAORQR RKHUDAHN DAGHSAP BHU 7 KH \HRXUMY DINRQ LY \WKFMUHG Z W PLARQR \REDIXQAQ) FCSCAW DQG D | HOMUH R DERZ
UHOQMWE HOAR GOD SD RV IRUWH LWV PROMYV R WH WDQORAIRY WURKIK 0 D XQBW 00 [P RMY DMRQ HYHQARFFXY SURUVR WH H SUDIRQ R \WH P RQK

UM HOASHIRG $ P RMY DARQWJ HUHYHQVIGFOGH [P R RKMHUHYHONV GHIQNXHR DAY RUGH DANDAYH FHHEQ) \GHA LHG \WUAKRDY | RAWUHH FRQHPANYHSHIRGY RU
\KHH | HARYH DGYDGRHUDMH AHHEQ) DVGHAL LHG\WUAKRTS

* XU WHVHFRRQG TXOWUR Z HWIQI HUHG\KER BOMVHRXUMEY Z HRZ GHGLQ FHYEIQ FRORIEDMS DG XFRORIEDMS 6 HNXRID VHRXUAY DARQWKVR DB HTXRD U
VHRXUMY DARQ WKWAKDAZ HVSRQRUG Z KIFK Z HGAMP IGHSZ DYDY, ( $WAMKOFH ZH\RG P LARQ SUCHSOOEDDGRH R $ %6 LWKHS R WLLG SO DAD GVFRXQADG
HBRAG R DFFRXQA RUWH $ %6 [WXHG XQEHJWH | DU YOOH RSWRD Z W AKOQIHV LQ WH IDUYDDH R WH$ %6 UHSRUAG WURKIK RXU FRQRICDMG WM HOWV R LGFRP H LQ
, QYK HQAIOLU YOO FKDQIHY QRN KH WBAMG Z HIK\MG DYHIIH FRXSRQR \WHS$ 96 IWXHG Z DV DSSUR LP DAD DAMKOFH LRBDIQ) R D\MU\KH SD. P HOAGDM
RPAUQ) LO$SUO  7KHS %6 IMKHG DUH\XEMAAR DQRSWRIDOBE-P SIRQEHILQQQ) IQ$ SUO  DOGKDYHDILQODMIMGP DXMUW Q2 RREHU. $WAKKOGRH Z HIABGHG
R WH WP DQQ) EHH IADDRZ GHIKLS LQMIAXAIQ WH WKWAKURXIK RZ GHIKLS R D \KERGCDM VHRXUMY IWKHG B\ \WHWWKW: - H P OQEBIGHS FHYSIO VIR WKW

DXRADAMS Z W \KHRZ GHIKLS R WY QYWY HOAKDAZ HGHMIP LGHS UH GRS DFRQARTGY | LGDGADO QMO WHWKWADGE DVAKEK. Z HFRQRICDMS \KHWKWAS V6 HEWP BHU

WH FRODMIO| RUWH 6 HTXRD UH VFXUMY DIRQWWWGFOGG P LAIROR WILG SOV WAXUMEVDY/Z HDDY P LARQR 6HNXRDVHRXUME/ \WWDAZ H KDYH HEIGHS | IRP
FHYTQ ARQURTEDAG 6 HNXAR D VHRXUMY DIRQ HQMWY 7 KH 6HTXRD UHVHRXUMY DNRQS %6 DHIGFOG-GIQ 6HIXRD IQ7DE®  CERYH DAGHSWP EHJ 6HH1RM IRU
I XUKHULQ RUP DIRQUHIDEQ) RXUBUGASBVR FRORTIEDARQ ROV WKWV

,Q WH | LWIXDWUR Z H WM HIHG \KEREDM VHRXUMEY Z H RZ QHG LQ FHUEQ FRORIEDMS DG XFRQRIEDMS 6HMXRD HRXUMY DIRQ WKV VR D 6HIXRD UH
HRXUMY DARQ WKWARDAZ HASRQRUG Z KIFK Z HGAMP IGHSZ DYDY, ( $WAMKOH ZH\RG P LARY SUGHSIOEDDGRH R $ %6 LWKHSE R WLLG SO DAD GVFRXQADG
HBRWNG R CFFRXQA RUWH$ %6 [WKHG XQEHJWH | DU YDOH RSIRD Z W AKDQIHY 1O WH IDUYDOH R WH$ %6 USRI WWURKIK. RXU FRQRICDME WP HQV R LGARP H 1O
, QYK HQAIOLU YOO FKDQIHY QRN KH WBAMG Z HIK\MG DYHIIH FRXSRQR \WHS$ 96 IWXHG Z DV DSSUR LP DAD DABKKOFH LRBDIQ) R D\MU\KH SD. P HOAGDM
RAPXULQ) Q- DY TKHS 96 IWKHG DIH \VEMAAIR 0 ROMRDOUHE-P SIWRQ BHILQRQ) 1Q- DAY DQG KDYH D | LGDOWEMG P DXUMW 1QO D $WMKOGFH ZH
HRGHS R \WHUP 0QQ) EHH IADORZ GHIKLS LOMBMAIQ WHWKAKURKIK RZ GHIKIS R D\KERGCDM VXU IWKHG B\ \RHWKWY: - H P DQEICHS FHABQ GVFNRLY
WKW DARADMS Z W \WH RZ GHIKLS R VKLY LQAHIY HIMXDAZ H GHMIP LGHS UH GRRMS D ARQURTGY | LCDGADOLQMBWALY WWH WKUADQG DV KK Z H FRQRICDMS WH WKVS

6HBNP BHJ WHFRODAMDO ROWHBHNXRD UH VFRXUMY DARQWKWNGFOGHG P LARQR 6HIXRDVHRXUMAYZ HRZ GHG 1 URP. XRRORTEDAG 6 HTNXRIDVHRXUMY DARQWKV
D/ZHOD/  PLARQR 6HMXRDVHRXUME/AKDAZ HKDYH BABGHS | P AHMEIQ FRORTEDA 6 HIXRID VHRXUMY DIRQ MW 7 KH 6HIXRID UH VHRXUMY DNRQS %6 DUHLGFOGHG LQ
6HDRD LQ7DE®  CERVHD/GHBWP BHJ BHHIRM  |RUIXUKHILQ RP DIRQUHIDAEQ) RXUSUCASBVR FRORIEDIRQ RV WKWV

) RUDGAWRIIO.Q RUP DIRQ UADAMGWR FHMEQR  RUDMHAETNHGVHRXUMI/ IWKHGWDAUH SUAHOMGCERYH VH1RM  \RWHERQRIEDAS) L(DADO6\BAP HWR RXU
$ QA6 HERYRY) RP
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1RM ' HEVW2 EQIDARY 1 HV

© H HQMJ LQR GO0 Z DBHKRAH ICAMMY BEXKDH DIWHP HOV - UER  WHFRAUIH \KER GCDM \HRXUMY (LDCAQIV DG RMHUIRPYV R FRIDMIDN H3 D06 JHHID
XEFRPP WG ERURZ LQIV Z W \HYHIDOEDQNY DQG P INRULQYHR HOAVEDQNY [LUPV : H XVH GHBAR | LDQRH \WH CFDAMMRQ DOGRURWILCDIR) R WMGHQMDRRQXP HU DG
WMGHQMOLQYHARU P RWIIH GORY LFOAQ) WRH Z H DFTXUH RU RUWLQDM LQ DQIASDIRD R \OB! RUVHRXUMY DARD DG R 1LCDGRH LOYHWR HON 1Q VHRXUMY DQG RKMHU
LOHIT HWV $ GRWRIID Z HXVHFRUSRIDMGHEWREDI DIRQAR | XQGRMHUDSHRAVR RAUBXMCHN DQGRSHIDIRYY [FOGQ) WHUEXUKDHR \KDW/R RXUFCSMIDXRAN

$VBHWP BHU Z HKOGRAMBQEQ) DIUHP HQVRQG-EVWREM DIARQY/Z WK \HYHDOFRXQM DMWY DG Z HZ HHLQFRP SIDGFHZ LW DR \KHUADMG FRYHIION 5 HHAR
1RM \RWHERQRICDMS) LQDGADOS\BAP HQVIGFOGHG LQRUS QQOOB HERWRQ) RP . |RUNH\ HIUHG-G' HHP BHU I RUDGAURIOIQ RP DIRQUAIDLGQ) \WHH
QMW HIW SHHR 1RM  \R WH &RQRICDAG ) LQDGADOB\BAP HOV LFOGHS LQ RXUS QD5 HBRWRQ) RP . |RUWH\ HIUHDBG' HR-PBHU | RUDBAMRIX
LQRP DMRQUAIDLAQ) RAUGHEWREDI DR/

7 KHIRTZ LQ) \BE®V\XP P O] HRXUG-EWRED] DARQYY D/ HBWWP EHU DG HPBEU

70EM +' HA/2 BERIDIRY 1 HWV
6HSWHPEHU

1XPEHU cHLJ
JDFLOLWLHWRIUWQFLSD&ODUU\LQJ )DFLOLW\ $YHUD
'ROODUKRRIXQYDQGV ,VVXDQFHV$PRXQW 9DOXH &DSDFLWQWHW 5

-
~

KW
J )

oxc
OIT—

Q
D

x O
S

HG
H LQD
DWH ODW

6KRUWJF )DFLOLWLHV

5HVLGHQWLDO FRQVXPHU ORDQ ZDUHKRXVH IDFLOLWLHV

S5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHV

5HDO HVWDWH VHFXULWLHY UHSXUFKDVH IDFLOLWLHV 2

5HDO HVWDWH VHFXULWLHY UHSXUFKDVH IDFLOLWLHY ,2 2 2
5HVLGHQWLDO 065 ZDUHKRXVH IDFLOLW\

+(, ZDUHKRXVH IDFLOLW\

5HFRXUVH 6 XERUGLQDWH 6HFXULWLHYV )LQDQFLQJ
&$)/ VHEXULWLHYV
6HTXRLD DQG RWKHU WKLUG SDUW\ VHFXULWLHV

/IRQJHUP )DFLOLWLHV

5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHV
6HUYLFHU DGYDQFH ILQDQFLQJ

6HFXUHG UHYROYLQJ ILQDQFLQJ IDFLOLW\

&RUSRUDWH 'HEW
3URPLVVRU\ QRWHV 1%
H[FKDQJHDEOH VHQLRU QRWHYV
FRQYHUWLEOH VHQLRU QRWHYV
7UXVW SUHIHUUHG VHFXULWLHY DQG VXERUGLQDWHG QRWHYV
6HQLRU 1RWHYV
6HQLRU 1RWHYV
6HQLRU 1RWHYV
7RWDO 'HEW 2EOLJDWLRQV
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6HBWP EHU
8 IXQWS
1RM ' HEVR EQIDARQY 1 HV FROMXHS
'"HFHPEHU
1XPEHU : HLJKWHG
)DFLOLWLHYURQFLSD@DUU\LQJ )DFLOLW\ $YHUDJH )LQDO 6W D&MHGU\ema)
'"ROODUKRRXYDQG YV ,VVXDQFHVPRXQW 9DOXH = &DSDFLW®QWWW 5DWH ODWXULW\ RI &ROOCL
6KRUWJFP )DFLOLWLHV
5HVLGHQWLDO FRQVXPHU ORDQ ZDUHKRXVH IDFLOLWLHV
5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHYV
5HDO HVWDWH VHFXULWLHY UHSXUFKDVH IDFLOLWLHYV 2
5HVLGHQWLDO 065 ZDUHKRXVH IDFLOLW\
+(, ZDUHKRXVH IDFLOLW\
5HFRXUVH 6XERUGLQDWH 6HFXULWLHV )LQDQFLQJV
&$)/ VHEXULWLHV
/RQIHUP )DFLOLWLHV
5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHYV
6HUYLFHU DGYDQFH ILQDQFLQJ
6HFXUHG UHYROYLQJ ILQDQFLQJ IDFLOLW\
&RUSRUDWH 'HEW
3URPLVVRU\ QRWHYV 18
H[FKDQJHDEOH VHQLRU QRWHYV
FRQYHUWLEOH VHQLRU QRWHYV
7UXVW SUHIHUUHG VHFXULWLHY DQG VXERUGLQDWHG QRWHYV
6HQLRU 1RWHV
6HQLRU 1RWHYV
7RWDO '"HEW 2EOLJDWLRQV
&DUU\LQJ YDOXH SUHVHQWHG QHW RIPURY DRQEH@EULRHG DIW XSSP ERVWY Rl DQG 'HFHPEHU UHVSI
9DULDEOH UDWH ERUURZLQJV DUH EDVHG RQ RU PRQWK 62)5 SOXV DQ DSSOLFDEOH VSUHDG
%RUURZLQJ KDV D IL[HG LQWHUHVW UDWH DW SHULRG HQG
)DFLOLW\ PD\ EHRQMNHB®MEREURSBWLRQ
3URPLVVRU\ QRWHYV SD\DEOH RQ GHPDQG WR OHQGHU ZLWK GD\ QRWLFH
2XWVWDQGLQJ SULQFLSDO EDODQFH UHSUHVHQWYV IDFLOLW\ FDSDFLW\ DW SHULRG HQG
8QVHFXUHG FRUSRUDWH GHEW QR UHODWHG FROODWHUDO DW SHULRG HQG
,Q-D@Y SHZRRGIWKHG ~ PLARQR 6HIRJ1 RM/GHIQ 7KH6HIRU1 RMYDUH VHIRUXQHRXUHS REQIDMR)VR 5 HZ RRG DG BHOULQMAADAD
(DMHDXCOR SH\ HU SD CEGITXOWM® IQDUWFDWRQO DK -X(H  6HBWPEHU DQG' HAHPBHU R HIRK\ HIU BHILQQQ) RQ-XCH 7KHEHIRUL RAMVP DM
RQO DK : HPD WEHP WHBHIRUL RMY 1QZ KRBIRULQ SDWDAID WP HRQRUDNAUO DK DAD U-E-P SINRQ SUFH HNXOOR R \WH SUGALSDODP RXQ!

WHGEHP HG SOV IFRXHG G XGEOGLQMBW
,Q-XH ZH HOMUG LQR D Q. UHFRXUH \KERECDM VHRXUANY | LDGAQ) | CRAW SIRMAQ) QRO P DULCTEG! GEWILCDAQ) R FHYHOQ VXU BABIGHS [RP RXU
FRORICDMS 6 HIXRDVHRXUMY DNRQY DG RMHALEG SOWY IWKHGLQMBMARGD VHRXUMEY 7 KLV QDAY LVIX® DOGXFRYEMRDD JXODMGE 5HZ RRG Z W DOLQMMXNDM
R CBSR P DAD WURKIK -XCH LGFUDIQ) R IRP -XH  \WMRIK-XO 7KWVILDGAQ) | CAONV P D EHMIP LDME DARXURSIRY EHILQRQY 1Q-XCH
DQGKDVDI LCOOWBMG P DU 1Q-XCH
LQSXIXW  ZHIWKHGOQDEAWRID P LARQR \WHH HRRUGRM/GHIQ UK IQQHABIRHO/R [SSR IPDMD  PILEIRY : HP D HBRAR VHB
FROMYRQY HWWHUHQIMIHD LQ FDK RULQ D FRP BCDIRQ R FDK DG KDV R FRP P RO RN 8 SRQ FROMMRY WH FRQYHMRY YOO Z LGEH SOG LQ FDK XS R DAGDIINH
SUCASITP RQM \WHQRM/EHQ)
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1RM ' HEV2 EQIDARYY 1 HV FROAQXHS
FROMUAG $ V6 HBAP BHU WHFRQHMRQUDMR WHCQRM/Z D/ FRP P RQ\WKDW/SHU SUCASITP RXQAR QR HNXYDBWR DARQMHMRQSUFHR
SHUFRP P RQ\WKDMH
1RM  &RPP W HWDQG & ROMIHAR
| HDH&RP P W HQV

$VBHWP BHU Z HZ HHREQI DME XQEHJQGHQRQ FOGFHDEGIRSHDMY GDAVZ IWH SUIDIRQ@MAMRIK — IRJ PLAROR FXP XOMHGDHSD P HV ) RU
WHQGH P RQNVHIG-G6HBAP BHU 0% RXURSHDIY GDHH SHOHZDY  PLAORQDG P LARY WAS-AHD

" XU WHQGHP ROMVHIG-G6HBWP BHU Z HHOMIGIQR\WHHGE RILFHODH/Z M DBDHWMP R JUDMMOQRH\ HU

$VBHEWP EHJ RXURSHDMY GDHIHOM/ZHH P LARY Z KIFK Z HHDFRP SRR $ FRHGH SHOAY DG RMHUICELOMY DG RURSHIDMY GDHWIKAR
XNHDAVZHH P ILARY Z KIFK Z HHDARP SRHR 2 WHUDAHV
&RP P 1\ HWR) XQG5 HUGHINO QMAKRUYAIGIH/ RDQY

$VR 6HBWP BHJ ZHKOGARP P W HOMRIXQGXS\R P LAIRQR DEAMRIDCDGDIRVROH MY BMGHONOQMIRUEUGIHGODY R ZKIFK P LARQUHDAG
R GOQ/ PAUMD® 1O VHRXUMY DERYY FR\GRQRIG B RH R RAUNRQAYHOMUY 7 KHH FRP P WY HOWV DUH JHHIIDD \NEVMRAR GTQ DIUHHP HON Z W FRYHIDON BIDEQ) \KH
ILCDADOSHIRP OFHR \WH ERURZ HUDQG RAHUWLP V UHILAQY) DGYDGRHY/\WDAP XWAEH P HABH R Z HI XQGWHFRP P LW HAS V6 HBAP BHU ZHAOWGD — PLERY
FRQIM HAICELMY UHIDAG R WHHFRP P LW HQVAR | XQG FROAKANRQ DGYDGRHY ' XUQY \KHWKUHH DG QCHP ROV HIG-G6HBWP BHJ Z HUFREHEGHAP DINHADODIR)
IFRPHR  PIORQDG P LARY UASHRAIYHD UHIMWG\R WY QCELON WURKIK , QYR HAR | LUYDOHRKDQIHY GHABGG RQRXUFRQRICDMS \WUKP HOVR! LGFRP H

2 Q6HBMP BHU LQFRIGHANR)Z W \KH\DBIR GBI XQHRXUM HG EUGIH GO/ \RWH/ HIDR 700NWZ HHOMIGLOR DQDIUHP HWR SIRIGHXS\R  PLARQR

FESMIDVKSSRWAL \KH/ HIDR. 7AW SRAMRIR GOQ\WR YOOH DRV H FHG\SHAILFG WUAKR®Y : HIX@ES — PLARQDAFRIQ) ZIKXS\R P LAORQLQDEAWRIOXEQ
FRP P W% HQN/L!L FHYEIQWIJHY DUHP HA7 KH DWDQI HP HOAZ DY GHMIP LGHG \R KDYH CQLQMIO DUYDOHR | HIR DG Z LGEH UH HYDODMS HIFK UHSRMWY SHIRG 6HH1RM/ DG
| RUNXUORHUGMVAAMRO ROWLYWEQLRNR)

&RP P W HOAR) XQG- RQHMUH/

, QWHI LIWDOIMR Z HHQMHGLQR DNRQAYHDMUHZ 1\ DO LOXANRDOL QYR HWP D HUSXUXOQMR Z KLFK Z HZ LGIR! [ HR VHIPHMEQ UM GHINOL QHIRUBLIGIH
DG \MP GO0/ Z H RILCDM LOR NMOAYHIMB HIMYA \WDAP HAMSHAL LHE FUMMID DAFRQUERMID SUH HIEEQKHS SWFHY : HKDYH FRP P LWKG CSSUR] LP DAD PLARQR
HIXQY FOSABOVR EH DERFDMS R WH NRQAYHMUH HOM¥Y DOG NMLQAWHXMUH FR LOAMNT HIW \R BH KHI 1Q 5 HZ RRGV LQYHAR HWSRWRIR $W6HBWP BHJ ZHKIG

FROUEXMS P LGIRQR FOSMIDR\WHNRQAHIMUAH

, QWHVHFRQG XOLAUR Z HHIMIHG LQR D NRQAYHOXUA Z W DORAMFULOMMANRDOLQYHXR HOAP DO HUVR LOYHWNQ UALGHMDLQYHARUEUGTH GOV RWILCDMG B RXU
&RIDHIMKEMADY : HKDHDFRP P W HWR FROUEXMXS \RCBSUR LPDMD P LAIRQR \KH NRLQAYHQUMUH VR | X QG \KH NRLQAYHQMUHY SXUFKDHR - UM GHDOLQYHIRUBUIGTH
GODY XQEHMHXSEMWP VR \WHRQAWHIMMH $ VB HSRP BHU ZHKIGARQUEXMS P LARQR FOSMIDRWHNRQAHIMUH

) RUDGAWRDOGQ RUP DIARQ UHDMMG R RUFRP P 1\R HOV DG FROMYHFHY VHIRM  \RWHERQRIEDAMS) LQOGADOB\IAP HOVLGFOXGHGLQRXUS QX005 HERYRQ) RP
. IROH\ HOUHQGG' HRHP EHU

| RWERQMUHAH/? 5 HEXUAKDHS HHIYHY

© HP DQEQ D UBXUKDH UAHYH | RUSRMINOREDIDARYY DUIMQ) 1URP UHBUAHRBIIRQ DOG Z DUDQN YIRTMRQY UHIMAG \R BMGHMIORRQKP HJ GOQY Z H KDYH \RT \R
VHRXUMY DARQ WKWV RUMLLEG ST UAMGHQIDOQYHARUETRY Z HKDYHVRG R WLLE SO DG FRQRIP LQ) MGHQMICFROKP HUGDQAKDAZ HKDYHSXUFKDHG | URP \KLLE SO/
: HER QRARWILCDM WMGHMIOFRQKP HIGDRY DQG Z H EHIHYH WH LQUWIDUAMN R G GH R GOQ USXUKDHY LH GH VR D EBHIFK R UHSUAHQBANRYY DOG Z DUDQIY Z RX@
JHHD® EHDFRMMIHR \RWHFRP SDQH/IURP ZKRP Z HIFTXUHG\WH®DQY DY CESOFCE®! + RZ HYHJ LQVRP HADHY | RUH CP SBi Z KHHEGDQVZ HHIFTXWHG | URP. FRP SDQHY
\KDAKDYH MQFH BHFRP H IQRYHQWVUHSXUAKDH FIIP VP D UAKGNQ RXUBHQ) QDEG! | RUD WSXUKDH FEQIDIRY $ \GHBMP BHJ ZHZHMQRAZ DHR D) P DMIX
XQHMBG WBXUKDHFDP VI RAMHHIWRXSVR \RTGDQ/
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1RM  &RP P LW HONDQG & RMQIHAHY  FROMXHG

) RUUMGHQNOLQMIRUELIG) HETQ/ ARG \R DNROAYHMUH Z HUFFRG AP DG G/ RO BOQYZ HOMH UG VR USXUFKDHWURKIK P RVWIDJHEDON.GQ) CRAYANY QHADY/D
FRP SROHQAR \WWH (B 1V YDOH * XU \KH \WUHH P RQIKY HOGHG 6HBWP BHU WH 1P STPAR UAGHQIMDLQMIRU EUIGIH G0Q UHSXUFKDHS Z D/ GRAP DMIDD $
6HBWP BHJ KLY UM GHONC QYHIRUBUGI HBDQZ DV FOWL LHE DVKHIS | RUVDB RO RUFRQRTCDAMS EDDCFHVKHAV

/ RWVERQMYHANY/2 | LMMDIRY &@IP VDG HP DG/

7 KHHLY QR W QU LFDQAKSEDM UIDEQ) \WHOMDIRQP DMWY GAAUEFGIOIRM  Z WMOQWHI LDGRDOWIAP HWLGFOGHGIQ5 HY RRAVS QOO FERWRQ) RP . IRU
WH\ HOUHG-G' HHP BHU XQ@EMHKHEQ) 3/ RVERMIHAH/ / MIDIR) &@IPVDEG' HP DB/

) RUDGAWRDOG RUP DIARQ UHDMMG R RUFRP P 1\R HOV DG FROMYHFHY VHIRM  \RWHERQRIEDAMS) LQOGADOB\IAP HONVLGFOXGHGLQRXUS QX005 HERYRQ) RP

. |RUOWH\ HUHGG' HRP B

1RM  ( TXW

7 KHIRIBZ Q) \BEGVSURVGH/D\KP P DY R FKOQ) H/AR CFRXP XOWMG RMHUARP SUKHQLYHLGRRP H BW B\ FRP SRHQWRUWUHH DG QCHP RQKVHIGHG6HBWP BHU

sec)

TOEG  + &KDQIHVIQ$S FRXP XOWG2 WHUERP SUKHOWYH, FRP H / RW B\ &RP SROHQW

7KUHO ROMV( QGHG 6HBWP EHU

7KUHO ROMV( QGHG 6HBWP EHU

, QMLHMG DM , OMHWAB DM
$IUHP HOV $IUHP HOW
$ FFRXQMG I RUDV $ FFRXQMG I RUDV
&DK) &Z &DK) &Z
, Q7 KRADQGY $) 6 BHRXUMHV + H3IHY/ 7RED $) 6 BHXUMHY/ + H3IHY/ 7RED
YDDFHDAEILQQ) R SHIRG
2 WHJFRP SIHHMYHIGRRP H
EH RIHUHDWIL LFDINRY/ 2 2
$ P RQNVUFDMILHGIRP RKH)
OFRXP XOMEFRP SAHKHMYHIGRP H RW
1WMWWWWWH
YDDOFHDN QGR 3HIRG
1 1CHO RQMV( QEHG6HBWP EHJ 1 1QHO RQMV( QEHG6HBWP EHU
, QMHNE DM , QMLHXME DM
$ILHP HOV $IHP HOWV
$ FFRXQWMG I RUDV $ FFRXQMG | RUDV
&DK) ®&Z &DK) &z
, Q7 KRADQGY $) 6 BHRXUMHY + HEIHY 7RED $) 6 BHXUMH/ + HIIH/ 7RED
YDDFHDAEILQQ) R SHIRG
2 WHJFRP SHHMYHIGRRP H
EH RIHUHFOWIL LEDINRY/ 2 2

$ P RQVUFOMILHGI P RKHU
DFP® XOAMGFRP SUKHUYHLCRRP H W/

1 HARXUWHABHURG RMHUFRP SUHKHMYHLGRRP H
W
YDDQAHDN QGR 3HUIRG
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1IRM  (TXW  FROMXHG

7KHIRTZ LQJ \BEGVSURVIGHDVKP P O R UHFRIDALLLFDINRQ/RANR $ FRXP XOMG RKHUFRP SUKHUYHLGFRP H GRW | ROWHWKUHH DG QCHP ROMVHIGHG6HBWP BHU
DG

70EM + 5 HFOWL LFDIRQV2 XWR $ FRXP XOW52 WHUERP SIHKHMYH, GFRPH / RW

$ P RXQN HDWILLHG ) LRP
$ FPXP XOM52 WHIE RP SUIHKHMYH/ RW

$IHAWG/ LOH, WP LQWH 7KUHO ROMV( QGHG6HBWP EHU
, Q7 KRADQGY , GFRP HB\DAP HQW
1H OO HG * DIQ / RWRQ$) 6 6HRXUMA/
" HRDHLQDERZ DFHI RUFUHAWRWH/ROS ) 6 VHRXUMY , QYHR HONVOLUYDOHFKDQIHY QR
* DO RO\VDBIR $) 6 \HRXUMKY/ 510 HEJDQY GV 2 2
1 HAB HDO HG/ RWRQ, QMHXB DIM$ JUHP HON' HIIQDMG DV
&DK) B + HEIH/
$ P RWYDIRQR GHHUBGERW , QMW SHOH

$ P RXQMNS HDWILLHG) LRP
$ FRXP XOWM52 WHIE RP SUIHKHMYH/ RW

SIHAMG/ LOH, WP LQWH 110H0 ROMV( Q3G 6HBWP EHJ
, Q7 KRADQGY , GFRP HEVBAMP HOW

1A/ FDO HG * DQ / RWVRQ$) 6 6HRXUMEY
" HUWDH [RUDHIQDIRZ DGFHI RUFBHEWRMA/RQS ) 6 VHRXUMEY , Q/HIY HWDUYDOHAKDQIH/ GHW
* 0Q RQVIBIR $) 6 VFRXUMKY 5 D0 HEJDQY GV 2

1 HAB HDO) HG/ RWRQ, QMHNS DIMS$ JUHP HOW' RLIQDIMG DV
&DK) GZ + HEIH/

$ P RMYDIRQR CHHUWHG@®RW , QMWW SHOH

* HKDYHDQHABEDKHGSIRIUP \RVHTFRP P RQWEFN I URP WP HVR\P HIQDAIKHP DV $70  RIHIQIV ' XUQ) WHQGHP ROMVHIG-G6HBM BHU ZHAGERW
IMXHDQ \KDBVR FRP P ROWEAN XQ@EHMAYSIRIUP  $ V6HBAP BHU WHUP DQQ) \KDUHIKOGRHFCSCAW XQEHAMYSUIRIUP ZDVDSSHR IPDMD P LARD

, WXDCAHR 3WHHIHS6\WAN

D HMKXG P LARQ\KOIBWR BHINVS ) L[ H55 DM5 HFAXP XOUWHS HE-HP CEGISUHHMG 6N 6HIHVS SUHHWGHWAN IRWJIRWSIRAHHOVR  PLARY
DOGQHBRAHO/R DSSIR IPDAMD P LAIRQ DIWUGHEAMY WHXQEHZ UMY GVARXQADQG RKHUHMP DAGH SHHY 7KHEHIHY/S 3UH HUHG6\RAN SD VTXOWM® PXP XOMYH
FDWK AYLGHIB/AMRXIK - DO DD | HGDQQMODMR EDHG RQWHWBIMG ONXLEDNRQ SUH HIMFHR SHAKOUH LQDWHDY Z KHYDAKRU HGE\ 5 HZ RRGV
YRIGR ' WARYDGGFOUBGE WHERPSIQ 6\ $ SUO WH DQQDOAYIGHG IDMZ LOUAHANR WHILYH\ HIUS 6 7WDXY 5 DM SOV D\SUHIGR 7KH
BHIH/$ 3UHHUHG 6\RAN WO VHIRUWR 5 HZ RRGY FARP P RQ WRAN Z 1W UASHAWR UKW \R WH SDL P HOAR® GYLGHOBY DQG WH GUWIBXMRQ R DIV XSRQ D) IXGEDIRD
AVROMRORUZ LQAQ) XSR \WH&ERP SO ' XUQY \KHWUHH DG QQHP ROMYHIG-G6HBWP BHU WHERP SO GHFOUHE SUH HIHG WRAN GYIGHIGVR DG
SHUSUH HIHG\KDH UASHRWHD $ VBHBAP BHU SHHWGAVCHG/SD EGIRNLY P LAORQIRMWHWIGTOW — GYIGHIGZ HHIGFOGGLQ$ FRXHGH SHOHY
DOGRM-UCCELONY DG Z HHSD CEGIRD2 RREHJ VR SUH HIMGWRANKRTHYR UFRGRQ2 RREHJ
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1IRM  (TXW  FROMXHG
" ILHVA\RAN 3XUKDHDQG' IMGHIGS5 HQYHWY HO/B @Q

* XU \WHWKUH P RQKY HIB-G 6HBMP BHU ZHAGQRAMKHDY KOWR FRP P RQUBANMURXIK RXU' LLHAGVRAN 3XUADHDG IYLGHG5 HOQMWY HYB@D $
6HBNP BHJ DSSUR LP DA M]. P LARQWKDUA/ WP DCHS RAMBGALQ) | RUXUHR [ HIQIVXQEHMLY SR
&RP P RO6WRAN: DUDON

,Q FRMQAIRQ Z 1\ HABEDAKICY \KH NRLQAYHQMUA Z 1\K DR LOANMIRDOLQYHIR HAP DHULQ 0 DK Z H MWXHG Z DUDQN H HIAME®! | RU \KIWW/R RXU
FRP P RQWEFN \KH3) L7 WDQFKH:  DWDQN  DQG UL Z DUDQWVH HIAMCE®! | RU \KDW/R RXUFRP P RQMIRAN \WH 2 6HFRQG 7 UDQRKH:  DWIDQN DG VRIHKHUZ WK \WH
) LWA7UDQFKH: DUDQV \WH3: DWIQN  7KH) LWA7 UDQRKH : - DWDQWV DU H HIAME® [P 0 DK WO DK 7KHBHRQG 7UDAH:  DUWION Z LADYHIKSRY
CRKUHYHP HOAR \SHALLHG G- P HOAKUAKRIY UHDAGWR RAURHR - RAUNRQAVHIMU Z [\K CQLOAMANR DO HNP DEIHUDGGE L YHIAG Z LQEHH HMES! BRP WHEM
\WH6HRQG 7WDQRKH:  DUDON YHAR O DK 7 KHIQAWDWINASUFHR WH: DUDQNLY 7KH: DWIQNOOR FRQEQDP DUEDRY H HIAVHSIRYMRQ H HRMCE®ID/

5 HZ RRAV ROWRQ XSRQ \DMICRMRD R \GHALLHG FRIBURY LFXAQ) WHWIAQ) SUFHR 5 HZ RRAW FRP P RQ WRAN H AHHAQ) D\GHALLHG SWHP P \R\KH H HIAVH SWFH
([HAVWR DQ : DUDQNZ GEHVHMBGRODGHABDLY

7KH:  DUDQN P HARH FUMID | RUHTXWY FIWL LFDIRQ XQEHU* $ $ 3 DQG DUH UFRGHG DV DFRP SRHOAR- $ GAMRIDSOG LQ FCBABDLO) ( TXW RQ RXU&RQRIEDMS YODGHH
BKHV 7KH: DWDQNZ HHYDDHEDY P LAIRQROWHIMXOGRH GO DQG DUHQRAKEMPAR \KEVHDXHAB P HDAXUP HOABHHIRM | RUGMAXMRQRQWHLE SCAAWR \WH:  CLIDQV
ROHIQQIVS-UFRP P RO\KOAH

) RUDGAWRIOIQ RIP DIRQ UHDMG W RUHDAW VFHIRM VR WH &RQRIEDAG ) LODCADOG\IAP HON LGFOGHS LQ RXUS Q05 FSRWRD) RP . IRUMH\ HOUHDG-G
" HPEU

6WRANS HRXURKDVHY/

,Q-XD RAUYRIGR * LWHARLY CSSURYHG DR DAKRU] DIRQ | RUWH BEXUKDHR XS \R PIERQ R RUFRP P ROWIHN QG DOR DAKRU] H \WH WEXUKDH R
RAMBAQ) GEWHRXUMAY LFOGQ) FRMWERIDOGH FKOQHEGIG-EAT KLY DAKRU) DIRQUSOR-GRUSUMRY P LARQARP P ROWHFN WEXUADHDAKRU] DIRY ,Q0 D
RAUVFRIGR * LWHARLY DSSURYHE DQ DEAWR DCDMWRU] DIRQIRUWHUEXADHR XSW P LAROR RUSUHHIHG WRAN 7 KHVHDAKRU] DIRQYKDH R H SIWDIR) GDMY

DG CR CRARE@IDM XV\R CFTXUH DY \GHALLF QP BHUR KDWY RUVFRXUMEY ' XUQ) \WH\MUHH DG QCH P RQKY HIGHG 6HBWP BHJ ZHUBSXKDHS  PLAORQDYG
P LAIRQWKIBWR RXUFRPPROVRAN IRUDVREDFRWMR  PICIRQDQG P LAIRY WASHRIYHD ' XUQ) WH WUHH DOG QCH P RQKV HIGHG 6HBWP EHU ZHAG@RY
WBXUAKDH 0 \KDUY R RXUSUH HUHG WRAN RUR  RXU FRQYHE® DQG H FKOQIHIE®! G-EWS W6 HBAP BHU PIIRQDMG  PLARQR \WHH DAKRU] DIRY/

UASHRARYHD  UHP DCHG DYDOE® | RUMH WHBXUKDHR  WKOHYR RAURRP P RQ DG SUH HIHG WRAN URWVSHRRYHD DG Z H DR ARQMXHE W BH DXWRU HG W UHEXUAKDVH RAMBA QY
GBEWHXUMH/
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1RM  ( DUIQIVSHI&RP P RQ6KDH
7 KHIRTBZ LQI VBEBISURYLGH/\WHEDUF DG GOMS HIQIVSHUFRP P RQWKDUHFRP SXBINRY/ | RAKHWUHHDOG QCHP ROMVHIGHS6HBAP BHU oG
70ED  +UDMFDQG' LONMS( DUIQIVSHUERP P RQ6KDH
7KUHO ROMV( QGHG6HBWP EHU 110HO ROMV( QGHG6HBWP EHU

,Q7 KRADQGY H FFBVBKDLH' Dl

YDME / RW ( DUQQIVSHI&RP P RQGKDH
1 HVGRW LGFRP H UHDMS DYDLOEBIVR FRP P RQWRANKREGHY
/AW " YLGHB/ DG XQEAMUEXRG HQ QI V DERFDMG R SOMASDICY VHEXUMEY
1 HVERW LGFRP HOCBFDMG\R FRP P RQWRFNKRTHY
YDUF Z HIKWMG DYHIDIHARP P ROWKOU/ RAMBEQ)
YDMF / RW ( DUIQIVSHI&RP P RQ6KDH

" LOWG / RW ( DUQIVSHU&RP P RQ6KDH
1 HVERW LFRP H UHDAMG DYDLOEGIR FRP P ROWRANKREHY
/ W " [YLGHOB/ DG XQAMUBXRG H Q) V DERFDMG VR SOMFLSDICY VHRXUMEY
1 HVGRW LGFRP HOTRDMG\R FRP P RQWRANKRTHY
* HIKWGDYHDIHFRP P ROWKOU/RAMBEQ)
1 HM I HVWR GOMYHHTXW CZ DB/ 2 2
" LOWMGZ HIKWGDYHDIHARP P RO\KDUWA/RAMBAQ)
" LOWMG / RW ( DUQLQIVSHU&RP P RQ6KDH

: HLQFOGHE SOMASDICY \HRXUAY Z KLFK DUH FHABQHTXWY [ DB/AKDAKDYH QRO | RUHVIEGI AYLGHIG SOMASDINRQ UKW LQ\WHFOBXMIRQ/R EDUE 0OG AOMWG HIQQIV
SHUFRP P RQ \KDUH DV Z H GHMIP LGHG \WDWIKH 2R FIDWW P HKRG Z DY P RUH GOMYH WDQ WH DOMIDAYH WDKK WRAN P HXRG | ROWHH KDY ' LYLGHIGY DG XQAMUEXMG
HOLQQIV DERFDMG R SDMASDY VHRXUMEY XQE-U\KH EDVE DG GOMG HILQQIV SHUVKOH FOBXOMRQY UNXALH \SHALLE KDWY \R EH [FOGG WDAP D GlIHJLQ FHYEIQ
AP WIFHY

" XUQ) \WH\WUHH DOG QCHP RQMY HIGHS 6HBIMP BHU suc) RHR RUFRQYHMWEBI RUH FKDQHEBIVHIRJGRM/Z HH GAMP LGHG \R EH QOMYH DQG Z HHGRY
LFOGGLOWHFDIBXOMROR GOMMG( 36 XQ@GEMH L FRYHWG P HARG 8 QGHAMYP HKRG | RUFRMHUEGIDGH AOQHEGIV-QRURAWVGHIQ DG WHSHIRAF
LOMIWN SHOH QHAR CESTFCEGI HY/ | RUGOMYHCRMYLY DEEHE ECAN R \WH QP HDRUDQG\WHZ HIKWG DHIIHQ® EHUR \KDUA/WDAKHCRAM/ DUHHONBG\R. L FROYHWG
UIDBBWR Z KHMHWH DHIQRURMR WHP RH  DUHIGFOG-GLQWHGHRP LODRU ) RUFRQMHMEGICRM/GHLO LI \WWH SRMQIOFRQMHMRQR \WHG-BAY GOMYH \KHD
WHQ® EHUR KD/ GHHEHG\R \FNBIWHFROMMRQSUHP LXP DUH GGG R \WH\KDUY RAMBAQ) XVHGR FOBX@MAOMYH( 36

" XUQY \WHWUHHDQG QQHP RQKVHIGG6HEWP BHU (RHR RU:  DUDNZ HHGHMP LGHG\R EHAOMYHR RUFDBXOIRQR AOMYHHIQQIVSHIFRP P RO\KOAH
7KH:  DUDQWZ RXGKDYHDAOMYHH | HANRQHRQQIVSHIFRP P ROVKDUHWR \WHH WOARDARH:  DUDQN CUH YHWANG DQGH HIAME®! DQG\KHDYHIIHP DNANYDOHSHMDMHR RXU
FRP P ROWRAN H AHHO/AKHMNHSUFHR WH:  DWDOV

) RUERK \WH \WUHH DQG QQH P RQMY HIG-G 61-BWP BHU s8] R FRP P RQ KD UHIDMG W WH DAKP HG FRYHMRQ R RXUFRQMMNE®! DOG
H FDQHEG! VHIRUQRMY Z HIH DQMIOMYH DQG Z HIH H FOGHS 1Q WH FOBXOMRQ R GOWG HILQQIV SHUMDUH ) RUWH \WUHH DQG QCH P ROKY HOGHG 61H-BWP BHU

05 R FRP P RQ\KDLHY UHIDAG VR \WH DAKP HG FROYHMRQR  RAUPRQMMNEG! DG H FKOQIHEGIVHRRURMY Z HIH CQMAOMYH DG Z HHH FOGHGLQWH
FODX@IROR AOMWGHIQQIVSHNKDH



5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6
127(672 &2162/,' $7(' ),1$1&,$/ 67$7(0 (176
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8 (CDXAWG
1RM  ( DUJQIVSHJERP P ROBKDIH  FROMXHS
) RAWH\WUHH DG QGHP RQNVHIG-G6HBMP BHU WHQ® B-UR RAREGEQ) HIXW [ UB/AKDAZ HHCQMAOMYH\REBG o5 FRP P RQ\KOWY ) ROWH
\WUHHDQG QCHP RQKVHIGHG6HBWP BHU WHQ® BHUR RANBEQ) HIXW [Z DUB/AKDAZ HHDQMAOMYH\REDEG s8] FRP P RQ\KDWY

) RUDGAMRIDLQRP DIR) WIDEQ (36 WHIRM VR WH &RQRIDM ) LDIRDDG\IAP HQV LFOGHS 1Q RAUS QQMDS HSRWRQ)RP . IRUWH\ HUHGGG
" HPEU
1RM  * HOHLDODQGS GP LQMADWYH( [ SHOHY

&RP SRHOWVR RXUJHH.ICOQG 0GP LQVADAYHH SHOFYI RAMHWWUHH DG QCHP RQKVHIGHG6HWP EHU DG DUHSUMWHIMGLQWHIRTDZ L) \BEG

70EB + &RP SRQHOWR * HOHDODQGS GP LQMADIYH( [ SHWY
7 KUHO ROMV( QGHG6HBWP EHJ 11CHO RQMV( QGHG6HBWP EHU

, Q7 KRADQGY

) | HoFRP SHQDIRQH SHRH

$ QOTOYDUCEGIFRP SHODNROH SHOH
/ RY \MP LGFHYHIZ DGH SHOH

6\ VWP VDG FROKANY

2 [ILEHFRW

$ FFRXQIY DQG®I00
&RSRDMFRW

2 \WHU

7RECT HOHDODQGS GP LQMADRYH( [ SHOWY

,QFOXGMIMOOLRQ RI VHYHUDQFH DQG WUDQVLWLRQ UHODWHG H[SHQVHV IRU WKH QLQH PRQWKY HQGHG 6H:
JRWKNHKBRBWRGHSBWHPEHUDQG ORQJ MWHUHFQWDMES HQYAO X ®H O MIQREP L O (RIR(G H Q\HY S H FIR D Y B /B W WIOWHKDIERDRHX
FRPPR® RFQG PLO ME®P L O RIREHQVH SHF\R DY BO/GW 0/DF DGR W KH @R Q WIQGEHHES WHPEHUDQG ORQJ WHRHQ@W D
H[SHQ®HO X GRICO MR P L O GRUIKR[G H Q\HH S H FINR DY B V61 W WICWHIOERDRIXFUR P P R QY ROFQNG P L O (LGRGP L O GRIIR[G H Q\H S H FIR DY B C
VHWWOHDEOH LQ FDVK

) RUDGAMRDOLQ RUP DIRQUHDMG VR FDK VABG B WP (GFHOWHIY OB/ FHIRM  \RWHERQRIEDMS) LDGRDO6\BAP HONLFOGHG LORXUS QX056 HSRWRY) RP
. IRMH\ HIUHGG' HHP BHU

1RM  70H/

7KH&RP S VHIHRWHIGRRP HWY (DM GLIHY IURP \WH | HBHIOFRSRDMWY (DM R SUP DU® D/DUAKOR WBM\E H/DQG5(,7 * $$3 LGFRP H RAGEVRAR
| HGHDOLGFRP H\Y

7KH&RP SO VHIHAMHY UDMZ DV DG I RAHQGHP RONVHIGHG6HBAP BHJ DG

. HDAAMGRAM SRUIMRY/IRUDORS-OVE \HOY LH )HHID R DOG6\IM R DIGHSRP BHU 05 HHPEHU DGFRFOG-GWDY
Z HKOGQRXGFHMIQW,  SRUMRQAKDABIKEMGLQP DAUDOXQUFRIQ]) HEWE BHH LW

$VR 6HBWP BHJ WH&RP S KDVD YODDAMRQ DEBZ DFHR P LARQI RUFHYSIQ WIIMGH HIHG\E DXV DVIVY/P RIHONHD \WWDQ CRAKDAKRHDXHNZ LOGR/

EHUO0 HG 7KH&RP SDQ. FROUGHY DOD/DMEGIHYIGHTFH ERK SRAMYHDGGHIDAYH \R DD0] HWHUDD CEOW R GHHWG\E DAV $ [\WUHYCODMY \WHH\RXUAHVR B[ CEG
LGFRP H DG FRUGHIGY \WH MUMARNR) OQG AKOUIPMIR WH GHHWG I DAV WH &RP ST FRQIMGHV \R WFRIQ] H W | HEHDODGE FHYIIQ WBiM GH HWG\Bf  DAHV R
P LARQD/GHSWP BHU DVIVEHIHYHY WY P RIHANHD WD QRAKDARHGHAGH HIMG\Y DAHVZ LOEHWOD H3
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8 OOXAWG

1RM  GXEVHTXHON YHON

,Q2 AREHU IURP RXU HICR , QMR HOMVHIP HOMZ H\RGDD P LARQR VHRXUMBANDAZ HKOG WABIGHS | URP RUFRQURIEDAG ) UHEAHO CF 6/ 67 VHRXUMY DINRQ
HQIM DQG GHARQRIEDMS RXUMHRXUMY H5 UH SHIRUP 1Q) GO0/ DG HDMGS 96 IWKHG |, QDBAURY Z HH HIAVHG RUFDIR \WH) UHBAHO CF 6/ 67 UHVHRXUMY DNRQ HIIWY DQG
SOGR| WHXQEHDLQY P LORQR $ %6 LMWK

$ GAWRDD 102 AREHU Z HAMHG \WH WP DQQ) P LARQR RXUP DXUQY H FKDQIHEGIVHIRUGRMY DG XSM] H3 RAUMHRXUHE UYRVMQY) |LQDGAQ) | CR.OW
Z 1\ DO LOAMANRDOLQMR HOAP DEIHJ I URP P LAIRQ W PLAIRY H \WMXAQ) LW P DMV \R © H DOR UHYVHG \WH FHYEEO WP V RQ WH Z DWDQW IMKHS 1Q
FROMQANRD Z LW \KLY I LCDGAQ) | CAAOW B\ H WOAQ) WP DM \R D05 UH NG \KH H HIRVH SUFH DAD SUFHR SUMKOH D  SUPLP WWHWDOY @
YROP HZ HIKMGDHIIHSUFHR 5 HZ RRGFRP P RQWRAN



WP 0 DQDIHP HMAW' VAXWIRQDQGS QDOMYR ) LODGADCE ROGMRQ DG 5 HXAVR 2 SHDARY/
,1752' 887,21

0 DEIHP HWY' WAXWRQ DG $ @MOMY R ) LGADDERBUR) DG 5 HXOVR 2 SHDIRYY 30 $7 LV IQMXGHG \R SURVGH D UDE-UR  RXUI LDQRDOWIAP HQN Z WK D
@UDIYH IURP \WH SHYSHRAIYH R RXUP DI HP HARQ RXUI LCDGADOFRQABURY MXOVR  RSHIDMRYY @AW DG FHYEQ RKHUI CRRLY WDAP D, 0 HRARXUIXMUH WKV 2 XU
0'  $ LVSUAWHIAGLOILYHP DQVHRIRY/

t 2 YHYHY

t SHXOWR 2 SHDIRY/
+ &RORIDME5 HXWR 2 SHIDIWR)/

5 HXWR 2 SHDIRYE, 6HIP HOV
+ GRPH7O WY

1 L ITXGW DOGELEVIS HRAFY

T &UMAYS FFRXQINY) (\WP DRV

$ 0 DHADOG2 WH U5 VWY

2XU0 " $ WKRXTS EHUHIG LO FROMGRAIRD Z LW \WH & RQRIEDAG ) LCDCADDS\BAP HOVDQG HIDAG 1 RWIGFOGGLQ30W WP R \MV4 XDUM® 5HRWRQ)RP 4
DIGLO30W, WP ) LCDGADOS\IAP HONDQG 6 XSSP QMY ' DIFLQRXUP RIABHFHYS QOOOG HSRWRY) RP . DVZ HIDYWHVHRIRQY HOM®(35 M) CRRY LQ30W
WP $ R RXUPRMWIFHIS QOOBFSRWR)) RP . DIG30W, WP $ R \KVAXOWM® 5FHSRWRD)RP 4 DVZ HOD/RKHUFDAMRIL WA HOVOQG UMY GARUEHS
HOHZ KHH QWKLY WBRWIQG RXUP RWNHFH/S QQOCE FBRWRQ) RP . 7KHAVRAMRQIQWVO ' $ FRQEIQYIRZ DG GRN.G) WEAP HONMWDNQYRYH\KEWDQMOUMY QG
XQPHABQN 2 XUCRXOOUAXOV FRXTE G HUP DMUIDD [URP \KRVH DQIASDAMS LQWHH | RZ DG GRNGQ) \WBAP HQNV DY D UAXKOWR YDURXV | DALY \KFK DY/ WRVH GVAXAWHS LO\WH
&DARTY 6\BAP HONEHBZ

SHHHFVKHHOWESHZ RRG™ WHEFRP SDQ " 3ZH" 3XV" D53 R LFXGHS5 HZ RRG7 AW, F DG LIWFRQRICDME \VEMADUIHY XQBIW\WHFRQAM VRKHZ MHUATAUWY
) LDADAQ RP DIRQFRIFHAQQ RAUBXMHNV IVVHVRW IQWIVO ' $ DG RAUFRQRIGDAMS | LD DOWRMP HOVDQG QRMVWHHR Z KK DHICFOGGLIQ3DW WP R WV
4 X000 5FHSRYWRQ) RP - 4

2 XUZ HEVAM FDQEHI RXQG DAZ Z Z UHZ RRONKWWRP © HP DNHDYDKDE®! | UHHR FKOLIH\RURKIK \WHLOYHWRUUHIMRQ/ VHRANRQR  RXUZ HEVIWM CFRHW/AR RXUS QX006 HERW
R)RP . DOWD UERWRQ)RP 4 PXUQMBRWRY)RP . DUGIPHIP HOVWRWRHUERWI LG RUXMHE SOXOQAWRG6HARD D RU G R \WHS 6
BHRXUMAY( [ FKOQIHS PR DVZ HOD/SUR \ \WBAP HQN DVARRQDYUDRIED SUTFWCEGIDNMUIZ HHBRURQFDED | LGIVKFK P DMIDCY LK RUIXUMK R \KHS 6 6HRXUMEY/
DQG( [ FKDQIH&RP P MR 26( & HOBR P DNHDYDMEG! |WHR FKOH CRRHWAR RURKDIMY | RURXUS XAW&RP P IWkH &RP SHODIRQ &RP P Wi DOG* RYHIDQRH QG
1 RP LCDIY &RP P IWkH RXU&RSRIDM* RYHDGFH6\BQEGY DG RXUSRHR (\WLFVJIRYHQQ) RAUGUHRRLY RILFHY DQGHP SR HY/ 1 MMQWHWP HSHIRG BIUGE. WH
6( & DUG\WH1 HZ <RINGVRN ( [ FOQIH Z HZ LSRR RXUZ AW D) TP HIEP HQAR WH&RGHR (\MFVDG0) Z OYHUCSSOFCEGI\WR D) H HRAMWH R LFHURJAWRRUR
5HZ RRG ,Q DZAMRY RXUZ HEVIM LFOXGH LQRIP DR FRIFHQQ) SXUKDHY DG VOBV R RUHDAW UMY B RXUH HRAYH R1LEHY DG GUHRRLY DG P D LGFOGH
AVFRXUHHDIY \R FHMQCR* $$ 3 | LQDQADCP HDXUWY DVGHIGHELOWH6( &1V5 HIXDMRY*  \KDAZ HP D P DNHSXECF R \WDEKRQFDD B\ Z HFDMWE. ERDGDWWRU
B\ VP LOUP HIQVIURP WP HVRWP H 7 KHLQ RUP DMRQRQRXUZ HEVAMLY RASDVR \WLV/4 XDUM® 5HERWR)) RP 4

2 XU, QRS HIDWRY/ HEOWY HQVDQEHFRQEPMG DV GHYHOHEHH3MAH 6X0 0 LODDM &$ $ WP , QYHIRUS HIMRY \MBEKRCH

I+



2 XUYMQAW

5HZ RRG7UMV,F  RIHKHUZ LW IWAXEMGDUHY 1V DASHADIY [LOFHFRP SO0 | REAHE RQVAYHIIOAMPADHDY/R KRAMQ) FUHEW KHIHZ HSIRVGHOTXAW \R JURZ 1Y
\HIP HQVR WHS 6 KRAQ) P DNNRAZ HDHYHEE JRYHIP HOMBRIUP Y HGHIYHUPXWRP 1] HEKRAMQ) FUHAWQMIMT HIWMRDAYHYHP 1 R LQYHARY \MURKIK RXUBHAV
LQ FOW/\HRXUMY DARQ STMRP V Z KRB! GDQ GMMEXNRQ CRRY MY NRLQAYHXMUA/ DG RUSXECFD \WDGHG VKDY 2 XUJROCLY VR SURYLGH DMERYH MO/ AR \KDUHKRTEHY \MURKIK
DWEEG! DUG JURZ 1) WHP R HIQQIV OQG GYIGHIE/ FOBMBDDSSUHADIRY DQG D FRP P IV HYR \WAKQRERI LFDOLQORYDRQ \WDAY QMM UMN P LQBHG \FDB! : HRSHIDMRXU
BEXMGHNVLQI RAUMIP HQWV 6HIXRDO RWDIHYONG) &RIDHAD RWDIHYONG) 5 HY RRG, QMY HOVDQG/ HICR |, QYHWR HOV

,QWH \HFRQG TXOUWMUR Z H DORX@HG RUGHAMRQ \R CFRHBLDM RAUMADRILE WWDQLWRO\RZ DB/ D P R \FDDE®! DQG MP ST IHG RSHDIY P R3-D Z KIFK LQYRYHY
P HIQQIIX® WEAQ H SRKUHWR KREQVIWDNRZ BMGHRANGHR RUFRHRSHDAY | RREUQAS VSOWR WLYWEQLNRY Z HIGHMWIHE DQG EHIDQUSRWY) DG U-ERED
\HIP OV HICR |, QYRR HQV Z KLFK Z D/ SUMRAD LGFOGHEZ WMQWHS HZ RRG, QrHKR HOVMVHIP HADQG SUP DO FROMAVR DAHIVCR R HUDDI GHG Z LW RXUFRUIH\VRDADLE
REMIRYHY DG LOYRYH/ SRIMRQY SUP DUO ONHG\R GICR XQHAXUMY H3 EUGTHDQG WP GO SRNRIRY WILG STV VHRXUMEY SRUNRIR WILG SOV RUWIGDAG+ (, DOGRM-U
ROFRH®ICA DXHN 7 KH/H DWHIV DUH LQWH CRRYH SURFHWR \DB! XRI RURKHUGVGRIMRQ DY/ SOWR - \WH CFRHBLDAG DADLF USRWRAQ) R RAUBXMGHW P RHORMG
CERYH / HIDR |, QYRR HOMVEIP HQAVH SHRAG\R Z LG GRZ QRYHMP HDKHDAHVDBH\RTS RURKHZ DHUARYHG

) RUDIX@EHAUSIWROR RXAUMHIP HOV \FH3DW WP 2 96MCHWIQRXUS QQOCE FSRWRQ) RP . |RUMH\ HIUHGG' HR-P B ) RUXUKHULQ RUP DIRQRQ
RAMOP HOV FH1RM  LQ3DW WP ) LCDGADOA\BAP HWDQG5 HXWR 2 SHDIRQ/E. 6HIPHQNQ3DW WP 0 DOUHP HQV' WVAXWIRQDQGS (DOMVR ) LQDGHIC
SRAURQDOGS HXWR 2 SHDMRY/IOWIVA XOW® 5HRWRQ) RP 4

&R VAP HON

7KLY 4 XOWM® 5HRWRQ)RP 4 DOG WH GROXP HOW LGFRISRIDMG By UH HIMIAH KHHMQ FROEIQ |RZ DG GRNGQ) \WEMP HON Z WMQ \WWH P HDQQ) R WH \OIH KDUERU
SIRMMRQ/R \KH3WYDMEHXUMEY/ MIDNRQS HRP $ VR ) RZ DG GRNQ) WA HWIQRYH QP HIRXY/ UMY OGG XGFHVEIQI 2 XUDRMOIOAKWVP D GlIHUIURP RXU
EHIHV H SHABINRY/ HAP DMV 05 SURVANRYY DG FROMTXHD® | RX WKRX@ CRAHD RQWHH IRZ D6 GRAQ) WIAP HOV DV SHERIRVR XM HYHV ) RZ DG GRNG)
AP HV DUHQRAKMRUIFDOLQ (DMUH DQG FOR EHIGQIVIHG B Z RB/AKFK D2 DQIASDM 2 HMP DM 3Z 1G5 3\KRXG 2H SHAW 3 EHIHYH 2LQMXG" *\HHN® *SOQ DOGMP LU
H SUAMRQY ROWHUGHIDAH [RPV RUB\ UHHWAY\R DAD\ SOV RSSRIWMQWWY RUIQMNRYY 7KHH IRZ DG GRNGQ) WEKP HON DUH VKEMRAR UMY DG XQRHMRQIAY
(FOAQ [P RY RMHMQIV \WRHGAAUE-GIQRXUS QQOCE FSRWRQ) RP . |RUWHIMVAID HIUHGG' HR-PBHU XQEHWHFDBIRQ?5 WN ) CRRY 2 WHUUMY
XEFHMIQNY DOG | CRRLY \WDNFRXES FDH CRMDOUAXOVAR GLIHUP DMIDD |URP WRHSUIRWAMGP D EHGHAUEGIURP WP HVR WP HIQUHBRIWZ HILGIZ W\KHG( & LFOAQ)
WERWRQ)RPV 4 OB . : HXQGHMINH QR REQIDARQ R XSCDM RUBYIVH DY |RZ 06 GRNG) \WUMP HONV Z KHKMHUDY D UAXO\R G LQRP DIRY | XMUH HYHON RU
RNHZ M

G\DAMP HOV U DLEQ) WHI RGBZ Q) \KEMAN [P RY RKHY DUHIRZ 06 GRNGQI B\ WHUDMH L WP HOVZ HP DNHUHIDEQ) 5 HZ RRGVEXMQHV VDA, DG VADMILE
IRRXV LFOAQ) WEAP HOV UHIMGY \R RURYHIODP DHASRMRD WMDAD\ DG A& WP SIRGHW LFOEQ) WHIB/GIMQ) WHIGZ R FOSMIDIQWHKRAMQY) [LCGDGFHP DN
RAUVRDADLE LOWDIYHY GMIGHS \R FOSMI H RO WRVH WHIB/ RXUCELON R DMEFAFCSMIDWR | LCDGRH WRVH LQWDAYHY RAUDSSURTK \R UDMQ) FOSMID DGG RUCEMNV \R SD
AYIGB/ IQWH IXVMH 1L WEIAP HQNV UHDAMG R RXUI LCDQRLDORA@RN DG H SRR/ IRU. DQG IXMUH\ HOW LFOGQ) WP HON UHIDLAQ) \WH HFRGRP LF 1P SCRVR
[Q@IRY PRHMY SRIA  YROMW DG SRMMMDUIXDRY FKOQIH/ 1Q WH EDONGQ VHRARU DG KUY \RXUAH/ R @TXLAW 1Q \KH WMGHROP RMSDIH P DUHAMBR HOV
WDEQ) \WH DONASDMS \DBI RUBROMRO R DAHVZ MIQRXU/ HICR , QrHKY HOVVHIP HQV UL \NBARP HOA UHIDAG R RSSRMQUY Z H \VHH | RURKUUAMGHINOFRQMP HJDQG
WMG-RNOQHARUSDARP V DQG RUSRIMRQQ) \R FEOMUHP DINAMKDH LY WEMAP HV UM VR RAULQMIT HMERINRIR LGFOGQ) RXULQMINRO R FRQMXH BBAQ) RXU
FOBABCDORADARQ\R/ HICR | QYHAY HOV \BLJHY) UHBXAQ) WHSHAHQEIHR RUFCBAICDERFDMG\R/ HIDR LMK FOVGZ QWDWIHR R Y \WDAP HOVUHDMY \R
DFTXLIQY UAGHQMIOP RV H GOQV LOWH I XUUHWKDAZ HKDYH LGHQNIHS | RUSXURKDH RUSDQVR SXUFKDH [GFOGQ) \WH P RXQAR VXK GOV \WDWZ HEANHGLQ DOMASDIRQR
SXUKDHGUQ) \WHWLLG TXOWRUR DQG DA HBWP BHU H SHRARG | DERADIE WHFRIMSRBQ) YROP HR UAIGHQINIOP RMDIH GDVH SHAMS\R EH DYDLOE®GH | RU
SXUKDH \RBDCHAMP ER BT H SRAKUH DQG UAGHRIMOP RVDIH GO0/ \MEMANR | RZ DG \DBI FRP P WF HON YL \MBAP HOW Z HP DNH UIDEQ) | XUMUH AYICHD/ [FOAQ)
Z W BASHRAR RAUBIXTUTXOWM® GYIGHIB/IQ D06 YL \WBAP HOVUHIDEQ) RXUH SHABNRQY DQG HANP DM/ UHIY \R\KH FKOUIPM.L DARQ | RULGFRP HVY SXLBRWVR
RAUGYLGHIG GUWMEXNRYY RXUH SHRBIRQYDQG HANP DM/ UHDIG) \R\E CFARXQICY \§f CCEOWYDQG\E \DIQIV DG+ $$3 \Bf SURMMRQY DQGRXUNKP DM/R 5 (7 \Bf CE®
\GFRP HDQG 75 6 \Bf CEGILGFRP H



, P SRUQNVCARY OP RY RKHY WDAP D' O HRNRXUDRXDOUHXOV LGFOGH

JHHIOHRERP [FWHIB/DG\WHSHIRP DFHR WHKRAMQ)  UDOAWEAM P RWOIHI LQOGAH DQGEURDGHU LQOGADCP DNV
FKOQILQY EHAP DUNLQMAVIDAY DQG\KH) HEHDO5 HAYHYDRIRQY DG WEM HOVUHIDAEQ) P RHMY SRIA

| HGH.DO WS DG GFO0BI MDAYHDQG I XDRY GHYHESP HOVDIGWHIRMRQV/R JRYHIP HBCDARR UMY DG HQMY

WHIP STAWR SXEQF KHIOM IMKHAKXRKD/WHE2 9, SOQGPIF

RXUCELOW \R FRP SHM\KEFHAM X

RXUDELQOIY VR DEEBWRXUBXMCHN P RGHDGG DM LR FKOQILQ) ALLURXP WBGRHY

RXUXVHR! | LCDGADOBYH L) HOQG WM LE EXMCHN DG FDSABOG-S® P HWE-AMRQY/Z HP DN\H

RXUH SRWKUAVR DELHIAK R RXUR BHYHRXUNY RUGDBVHRXUMY

RXUH SRUKUHVR FUHEWIMN DOGWHWP 1) R FUHAVWRWAYZ IMQRXUSRINRIR

WH FRFHOMDARQ R \KH FUAWIMY Z H D H SRHG\R. LFOGQ) GAH VR WH WIKRMUH R DIV Z H KRTS DQG \WH JHRI UDSKLFDOFRGAHOADARQ R UD0HWIM XQEHOLQ)
DIHNVZ HRZ Q DOGRXUH SRKUHVR HYLURGP HBCDG TP DM UHDMAS UMY

\WHH I LFCR OOGH SHOHH I RWAR P DRI HRUKHEI HFBHEWRULQM MAADAMUMN - DQG RAMHUI LD DOD)G RSHIDARDOUMY

FKOQ HYLQFUHAWDYVRQDWHNVZ HRZ QOGO HYIQWHIDAGY DIHABAFHEAWDIY P HRRGRRILLY

FKOQ) HYLOLOQMAIDMYRUP RMDIHSU-ED P HOADM/

LOQYHXR HINDQG UHQYHWR HONVIMN

DAHVSHURIP DFH LQMMINIDM YRIMN FKOQ) HY/LQFUHEVWSUHIB, DQG FKOQ HYLQ@IXAW LOWHP DUNAWRUU-DOHKBAMVHRXUMAY DG G0Q/
RXUDELOW VR LCDGFH\WHIOFTXOMMRQR  U-DOHWEM UHIDMG DAHVZ LK \KRWAMP GHEW

WHICELOW R ARXQIMSDMEAR\D \WWHUREDI DARQAR XY

ZHPD HQAMIQRQY QR BV DFDXUHRKM-UFRP SOQHY RHYDIHIQRMHUGE. \RDADLE LQUWDYHY/

FKOQHYIQWHGHP DQG I URP LQYHIRLY | RUUMGHQADCFRQMP HUDQG UAGHRMILQYHARUP RV HYDQGLOYHWY HON QG RXUCELON VR GMMEXMUMGHMDOFRQMP DG
WMGHRNOLQMIRUP RO H/KURKIK RXUZ KRB 0D GMMEXNRQ FKOQCHY

RAULQRYHP HONIQ BT DG+ ( , RUILCDIRQ DQG HRXUMY DARQWEQLRAIRYY \WH SUR MELOW R WRHWIQLRMRDY DG WH UMY Z HOHH SREHG\R IQHIDILY) 1QE)
RUILCDIRQRINHRXUMY DARQWDQLFMRY/

| RMFERXUHCRARW P D H SRHXVAR UMY DRRADMG Z 1\ UDCHABMRZ GHYKLS DG RSHDIRY

H SRXUHVR FOIP VDG M DARY LFXAQ) QM DARQDUMQY) [URP GORRH ( , RIJLCDNRQ DG VHRXUMY DARQWIQRNRY/

CFDAMMR/RIGE. BMCHVIQUWDAMHVP D 1DOR P SIRHRUBMGHYDIGFRXGH SRHXAR Q. RUGRUDHE UMY

Z KHKHZ HKDYH\A | LFLHQADTXG DAHVAR P HANKRYSMP QHHB/

WHLP SCAVWR \BLUL I VDG J GEDORDCH AMKSMNRQ/ROXY

FKOQ HYLQRXULOYMY HOMLCDAQ) DOGKHEILQ) VADAMILVDQG Q. UMWZ HP D BHH SRHG\RL Z HH SOQGRUBRIDG] H

RXUCELON R \KFFHM X@ UBQRUDMIFAH SHYRIGHD

Z HOWHG-BHIGHARQWLLE SOV LG RIP DINRQM WP VDG \KLLEG SOV VHYLFHSURYIGHY

RXUH SRKUHVR DAMXSWRQR RAURUDVMLLG SDUWVVVRAKGRER)\ LG UDKKRAMHDQGM WP V

\WHLP STRARQRXUUHBXBINRQ\KRDNFRXGE MXAOVURP RXUDRIRYRURP WWIRQ/RUIURP \KRHR RKHY

RXUI DOUH\R P CLQEQ CESURSUDMLQM QDOFRQARY RYHU! LDGRDOUSRY DG AVFEXUHFRQURY QG SURFHGKUA

RXUUMN P DQDIHP HOM IRWP D GRAEHH [ HARYH

ZHARXGSEHKOP HGE P MRQGANRUI DG

LCOGYHWOQAHIRY K VRP | LOU/RUR EHYHRXUMN LCAGHOVFRXG AMXSRUBMQHW

CFFRXQIY WXBV UHDMGVR FHMIQR  RAUMBQUIRNRQY DG DAHAYDOOMRQY DHKLIK® FRP SO COGLQRYHMLIQULFIDANGIP HOADQG DAXP SWRQ/

WHI XXUAUDD DIROR RAUGH HIBG\Y DAFNVLY XQRHMEQ DOG\KHIP RXQAR YOODMNRQDIRZ DFHZ HP D D550 DI DQWARXUGH HIMGMY DRHNVP D FKDQJHP DMIDD
LQIXMHSHIRG/

WHLP STAWR AKOQIHARS 6 | HHIDOGRRP HVY @Y VROWHS 6 KRAMQ) P DINAAP RV HI LQDGAHP DUV DG RUBMGHN

RXUI DOUAVR FRP SO Z [\K CESTFCEGI @Y. VOE W XOMRY LFOGQ) RUCELONV R RBBIQRUP DQEQJIRYHIP HOBOIFHIH/

RXUCELON R P DQEIQRXUMBIMYDVDS ( ,7 IR SXSRHY

@P MR/ LP SRIHGRQRXUBMCHN GHRRXUS ( , 7 XY DQG RXUMBIMYD/H HP SWURP D MADIROXQGHMH, QYHMY HV&RP SDQ $ PR

RAUMRBANP D H SHIHFHSUFHGHRIGH YRDMW DG SRRUDMNNAW DQEZ HP D HBAHRXUGYIGHD/

GAMRY/CERAWIMGQ) P DIILQ) DOGAVMEXNY) FOSAMID

AYIGHIGAWMEXIR)/DG\WHWP Q) DUGFKOLIPAUR \KFK @YLGHIB/P D FKDQIH

@P WWGQP BLUR LOMANRIDKIUHKRTEHY RZ QDI QULFDQMHAQIIHR RXUFRP P ROWREN 006

RXHI CRRLY GRAV HAGHQIVLHG LFOGQ) EIRIGP DIHNORMINRY/

TKV4XDWO 5FHRVWRQ) RP 4 PD FRQEIQ WRNXFY DG RKHU @I \WDAQ VRP H FDAHY KDYH BHHQ RRIQHG | URP RURRP SIBG I URP LQRUP DIRQ P 0GH DYDME® B
\VHYFHY DG REHMILG SDW \HVFHSURYLGHY
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+
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YXMQHNS SCDM

2 XUMKLLEG TXOURUUAXOV UH GRAFRQIOXHG H HIXMRQR 5 HEZ RROIV WADAD LE WEQUMNRQVRZ DU D P RUH VADIDE®! DQG P SO LHG RSHIDMY P RAHOGHLIGHE R FEBABT) HRQWH
DOV RUP DAYH RSSRMQWAY HP HILQY CFURW KR (LD , Q SDMPX@U Z HGHIYHHG RQWH REMAIYHY Z HRAEGHE GUQ) RAMFRGTOWY  HLQQIV OO SUR LMED
JURZ IQY RXUP RWDJHEDQN.GQ) EXMGHN DFRHBLDIY WHZ IQG GRZ QR RXU/ HIDR , Q/HWR HOABRUNRR QG UEXURKDUQ) RXUFRP P RQ\KDUHY XQBHURXULGRIHDHS W EXURKDH
DR DNRQDQERAAHSLQ-XO

" XU \KH TXOWMU Z HP DEH KEVIQADCSUR] AW/ 1Q USRMRQQ) . RAUEDDGFH WKHAR. UHE-B®R 1Q) FDBMIDIURP / HICR DXVHVIQR KLIKHUUWAMQ FRIARSHDIY STMRP V
Z KB FRQMXGQ) \R U-SXUFKDH FRP P RQ KDY XQEHURXUH SDQGHG DAKRU) DARD 7 KURXIK @M 2 AREHU Z H KDYH WA RXU/ HICR LOYHWR HOAH SRUKUH \R DSSUR LP DMD

R VREDFCSMID WIFNGQ) \RZ DB/ RXU\ HIUHG BJHAR WRAK GO®  HARQR DAHAG\SRMRY LFOGQ) RAMIKWODY VKRG [ LQOGAQIV DG RMHU
WEQLRANRYY 7 KHH DAVHAGMSRMRYY LGFOGHE WH WD HUR PLARQLOQIQUYDDHR / HICA XQHRXUMY HG BUGIH GOQ/DOG5 ( 2 DAMHV \WH\DBIR P LAORQLOIOU
YOOHR RXU+(, DG P LARQLQIDUYDOHR UH SHIRIP LQ) GOQVHRXUMEY WDAZ H KOG WABGHG | URP RUFRQIRIGDMS ) UHZAHO TF 6/ 67 \HRXUMY DINRQ HOMYY 7KHH
CANRYY RIHKHUZ LW \KHH HPUROR G &Y WP QRQ UHFRXUH I LQDCALQIV DG SRUWRIR \OBY DATFFBYH GYHY KDYHLP SURYHE RXUHDQIQIV SR LG HAHE GYHIIH DOG
HOKOGRHG EDDIGRH \KHHVG] LDV \R\XSSRYWP RDIHEDONG) JURZ \K

5HZ RRAV RSHDMY SDINRPV GHIMHIG UFRG SRGAIRY GAUQ) \WH \KMLG TXOMWU UHORMY FROMXHG P ONHMADH JOQV GASIW D \KEGHE ELRIGHU KRAMQ
HOMLRGP HOAS FURWWH HOMSUMH Z HEAN-GRURWICDAGGHI®  BAROR GOQV \WHKUIKHADXOWM® YROP HIQRXUSRP S VKIMRY : WKMQ RXUBHTXRD STNRP
G YROPHUHLFKHGDUWHRG  BAR) GIYHIE WIRY FRQUEXIRY/ I URP ERK EDON DQG, 0 % FRXQAMSDMEY D5 RYRQ) GMUEXIRY P RP HP \MURKIK RXUBHTXRD
HRXUMY DARQ SIMRP $ \SLLHDOR DFKIHYHG H A-BMRDOIURZ W GANG) CBSUR IPDMD  EIIRQR SUP HTXOMW H SDQGHE FUHAWERDDY GAUQ) \WH TXOWAU / HYHIIIQ) RXU
HNIEQKHS 6HIXRD VHIBUGHE RN $ \ELUH KDV IISIGD \FDBEG MQRH LW OXGK LQ - DY \R BHFRP HDODEQ) (RQ40 DIIUIDRU IXUKHJBERIGHIQ) 5 HZ RRAV BIK
CFRWWKH UMGHONIOP RWDIHP DA RO HINXQES P LARQIQBXMGHV SUERHEI \KSSRWGE! IRDXWE-P 0G| RUUAMGHDO QHXRUSURGAW DG WH FRQMGHG
IRPXV RQ WP DEDUEDDGFH SURSAEW 7 KHVH UKV XQEHIARH WH BHH W R RXAUGYH LHG STANRP DG RXUCELQM R JHHDM DMERRYH UMD/ DRRW D Z LGH\SHRAKP R
KRAMQ | LCDFHRSSRUNMQMNY 2 QWHKHHYR \KVHBYDAGCRIYW 5 HZ RRGVP RMDIHEDONGQ) HIP HOWIHHDAG WKL KHWBYHHMGH

: HDOR WHIWHHG RXUI XQAQ) SUR LOIDGGH WIE-GWHGAUDIRQR RUCCELOWNY ( DO LOWHI RXUW TXOW Z HUAMIHG\WHUWP DQQ) P LARQR RXUP DXUCY
FROMME®! GHRADQG XSM] HE RUNVHRXUAG | LCDCA.Q) | CRAOW Z W DO LOXWANRDOLOMHR HAP DI HJ | URP P LAIRO\R PLAIRY H \MIEQ) W P DM \R oG
HXOCAQ) 1@ LEMN \R \XSSRWIEAURIDIURZ \W 1Q RAUO RWIDIH YONQ) SDIARPY &RIPXUH® Z H H WIEHG \WH FRP P W HWVGHIRG R RXU NRLQAYHIMUH Z [\ \KLY
LOARPANRCDOL Y HWP DO HJ UHQ RIAQ) \WHVKFFHWR LW FDSABD@IKWARDRD\ KU RYHDOUHFRXHGYH.DI HLIGRUDHG ROWH TXOWU P RWR \KHIGRBDHZ D/GIYHDE
RGP RMDIH EDONG) CRAVW LQ WH TXDUMIZ KLB! FRISRIDM GYHIIH G-FOICHS $ SSUR LP DAMD R \WH&RP S0 TV BFRUH G-EAGRZ \KSSRIW RXUP RWDJH EDNGY
DAY Z KHHEGDQVDUHWSLIFDD | LCDGRHE | ROVKRWGUMRQYXQMKH DHVRTRAHRXUMY HS

| RRNQ) IKHDG 5 HZ RRG WP D0V Z HOSRMRHG R BHH WURP. P XESB! HP HILQ) B LQBY DFURW WH KRAMQY 1LCDGRH HARK WP 7 KH) HEHLDO5 FAHYHV LI (DOWDAY
ZIOHGWHXGR | R WEDDGRHKHHAGKII AV DKL VWRZ DL DP RUHCFFRP P REDYHP RGHEY WG Z KLFK FRXQB GUYHBZ HJI URQAHOG LQMBWADAY \WHBHWH\ LHTS PXYH
DOG\KSSRYMIKWUP RMDIH\SHI6? DOR Z KIFK Z RXGHKDFHWHERP SO0 VI XQEQ) HARGRP LV DQGFDBMICP DUNHVH HRXNRY

$ VWRH\CP HUP H SRAMQIDOKRAMQ) UHDMGSRIR LQUDIYHY LFXAQ) |HEHDOH | RWAR LGFUDHKRAQ) XSSO DQGLP SURYHDH RECEMIV FRXTS | XUKHUMNP XOMSXUFKDH
DAY DQG FROMKANRY HIDAG GAQ) 4RIGHUEDING VFRRUFRQRICDNRQ DG U X@RY  UHFDIEDNRQXQGHAH YWD, ,, HIG)CP HFDSAMIO WP HZ RINDHDBR H SHAMG\R
FUDIM DEAMRCDOSONGHIKLS RSSRUMQMY | RUS HZ RRG DVEDONVIGRUDIQI® \iHHN FESAMIOH | LFLHARX@IVI RUP RUID) HSURGANRQ DG EDDGFH KHINRSWP 1] DINRQ

)LD W HE P RP HOXP LQ SUYDM @EFOV-RXUMY DARG  Z W IWXOGFH YROP HVDDHIG. H FHEQ) X HU  GYHY KDV QLY Q UGHZ HG UIXDRY DRQIRQ R
P SIRVIQY QRODIHA 50 96 P DHAHILAHR 5 HZ RRG KDV EHHD CRYHD HYDIHG LMY GDBRIXH DGYRFDIY | RUHKDRHSE GMERKUH WEELEY \KDAFRXS DMERAI U-DMJ
LQKAPANRCDOSCWA SDURQ DG \WHIWHD P DUNHAG-BIX | RAKHDXANZ HRILCDM

( QAL \KHI RXU TXOWU 5 HZ RROVRSHDY) P RP HMP WP DQ/MARY © WK IRQ) SURGAEMRQGYHY DMP S LHE EDIFHKHAH SDOG-GIXQAQ) FOSAW DQGGHS
LQAMPANRGDOSONGHYIKLSY Z HOMHZ HOBRUMRHS\R FOSMIT] HRQLP SURVIQY P DNANRQAURY DG AIYHEY WP JURZ \K



5(68/762) 23(5%$7,216

© MO WY 5HXWR 2 SHOMRY/ VFAIRY IQOFREXFHZIN WP F L R S5HIXDMRQ6 . ZHKDYH HBRMG VR GVAXW Q) P DAMUDOFKOQIHY 1Q RXUUKAIV R
RSHDIRYE\ FRP SIUQY RAUTXOMUHIGEHG 6HBAP BHU VR \KH LP P HADM SUFHAQ) TXOMMIHIGHG - XCH : HEHIHHWDABIRYIAQ) D\HIXHQMOAVRXWRQR
RAUBAKXOVR RSHIDIRQ/R T HYKLIK® UHBYDOAQ RUP DIRQ | RULQYHXRLY DG WIN-KRTHY R XQEH NGOG DQG DDD] HRXUBMGHA DAY $ GAUREDD Z HIHHDD FROMXH
\R DN/ P DALIDCRKOQIHY LO RUUAKOVR . RSHIDIRQY | RIWH P RWAFHQAVADOD, HOUVR GDM SHIRG FRP SIUHG W \WH FRIMEREQ) \ HOUR GDMSHIRG R \WH SUFHAQ) [MADC
\HUSKOMOQAMR, WP F L R SHIXOMRQ6 . 8 QBWRKHZ MH\SHALLHG UH HIHIFHVIQWIAFRIRQWR LGRUDHVRUGHFUDAY/GAQ) WH WUHHP ROK SHIRG/ U4 HARWH
FKOQIH LQ WXV | RUWH WILG TXOUMUR FRP SDUHG \R WH VHARQG TXOMMUR 6LP LMD  UH HIHIFHY LO MY \HRIRQ R LGRBDAHY RUGHFUHDHY GAUQ) WH QCHP RO
SHIRGY/ U HARWKHFAKDQIHIQUAKWI RARHQGHP RONVHIAQ) 6H5WP BHJ FRP SIUHG\R \WHQGHP RONVHIAQ) 6HBAP BHU

&RQRICDMG5 HXAVR 2 SHDARQY/

7KH | RIBZ Q) \BE®! SUAHON \WH FRP SRHOVR RAUQHWERW LGFRP H | RUMKH \WUHH DQG QH P ROV HIG-G 6HBWP BHU WH [P P HADM SWRHAQ) TXOWUHGG
-XCH DOG\ HIUVR DM SHIRGHYGHG6HBWP BHU
70BN + 1PV RW , QFRPH

7KUHO ROMV( QGG 11QH0 ROMV( Q3G
,JKRXVDQGV HIKHEWWIHU 6HEWP EHJ “XCH &KDQH | 6rBWP EHJ 6HEWP EFHU &KDQIH

1 HFVQMHIQFRP H) LRP
6HNRDP RWDJHEDNG
&RUH AP RWWDIHEDNG)
5 HZ RRG, QMHAR HW
/ HIDA |, Q/HAR HON
&RSRDMRKMU
1 HVOQMHW QP H
1R, QMHWQRP H
6HNXRDP RVWDIHEDON.G) CRMYMEY GHV
&RUD MNP RWWDIHEDN.GQY TRV QHV
, QMY HOVOUYDOHRDOQHY GV
+(, FRPH B QW
6HYIAQ) LGFRP H
) HHIGFRP H
2 \WHULGFRP H QIV
5 HX HGJOQ/ GV
7REDCR LOMMWNRP H B QW
* HHIDODQG OGP LQMADRYHH SHOH/

7RECR SHDNY H SHOHY

1HNV/ RW , GFRP HYH RIH, QFRP H7 0 W/
SURMMRQI RULGFRP H\B] HY/
1HNV/ RW , GFRP H

" LYIGHIB/ROSH HIHGRAN 2
1HNV/ RW , GFRP H 5 HDWG $ YDLMEGIR
&RP P RQ6\WANKRTHY




7KUHO RQKV( QG-G6HBWP B &RP SDUHGWR 7KUHHO ROKV( QaH3- XQH

1 HABRW/I ROKHWKUHP RONVHIG-G6HBAP BHU \REBG PLORQ FRPSIMGZIN P LAIRQI RAKHWUHHP RQMVHIGG-XCH 7KHLP SURVHP HQANH BFV
WH\DBI RO HUR DSRUMRIRR / HICA XQHRXUMY H5 EUGIHBOQV/D0G5 ( 2 DAHN DG \KLLG SOV RUILCDAG+ (|, \KDAKDG EHHD VKEMRAR GHIDAYH | QLUYDOH DO HWLQ
\WH SURUTXOUWAL VR HKHUZ I \RRQ) VP HONFRQUBXUIROI URP RXUO0 RV HYOQN.QY RSHDMRQVLOWHPXUWHIARXDWM

1 FAIQMAMICHRP H LCRBDHG R P LARQ WP P LARQ 1Q WH SURUTXDYMJ SUP DO GIYHQ B DQ LRHDH 1Q (HAIQMHICRRP H IR RUBHTXRD 0 RWADIH
YONQ RSHDIRY R PR ZKK ZD/RIVWA DGFRHDHR P LARQ 1Q GHAIQMIWAICHRP HITURP RXUS HZ RRG, QYRR HOV SRWRIR 7 KH LGRBHDH LQ GHAIQM AN

LGFRP HIQRXUBHTXRDO RMVDIHYONCQ) RSHDIRQ/Z DV GXHWR DQLGRHDHLQ DYH I HEDQ EDDGRHY DG KLIKHA LHIBYHILGHE RO UALGHDDOFRQAP HJIGDQVKHE | ROVDBIGAUG)
WH TXOWA / RZ HUGHAQMBMAGRRP HLQ RXUS HZ RRG, QYA HV SRUNRIR SUP DUO U4 GRAG SD GRZ Q/ R RXUWKLLE STV HRXUMEY GAUQ) WHWLLG TXOWMU DG \R D GWHU

H \WAFRQMHGKILG SO HRXUMY \DBVR DAHVDYSOWR RUSTIQARZ LG5 GRZ QWH/ HICR. |, QYR HOVSRWRIR

6HIXRDP RWIJHEDNG) CAMMWY GHAGFUDHG\R  PLARQIRP P LEIRQLQWH SURUTXDUMI 7KLY LGRUDH Z D/ SUP DU GAH R DIQU LFDQAGRUDHLQ BFN
YROP H/D0GAVMEXNRQCRAIYW GAUQ WHWLG TXOWU 7 KUG DOWUGAN YROP HARBDG = HTRO XS 1P HORQIQWHHREG DOWUS WIQIFOVERIROR

WY GAN YROP HLGFUDHZ DY GHR FRQUEXNRDI R $\ALH ZKIFK JHHDAG — BQROR GANYROPHARP SIBGZIW P LARQLOWHSURUTXOMW

&R HIWP RWDIHEDONG) DAY GUGFIGG\WR  PLARQIGP P LARQIQWHSURJTXOWM UH GRMY GRIP O] H5 GDQ\DBIP DL/ UHDMYHWR HBYDMG P DILQY
LQWHVHFRIG DOMMR SOWID RIVMAR KUKHUIXQAQ) YROP HY &RUDHIWXQEG P LARQR GOY/GUQ WHMIGTDOMUD  LGFUDHIURP P LARQLQWH
\HFRQG TXOWAUR

1 HIDAYH , QYR HQVOUYDOH AN AP SIRMG\R  PLAOR) ARPSIWGZIW P LAIRQ O WH SURUTXOWA 7 KH VHARQG TXOMUR |GFOGHE VI QU LD
YOOH DWW HOVRQXQHHXUMY H EUGIHOQG WP GUQSRWRIRVZ WO/ HICR |, QYHF HOW UH GRMY ERK WD) HG DOG DQINALSDAMS UROMRQY D/Z HODY FUEVWEMIR DIR)
QRO YIQEIH/ 1 HIDAYHI QUYDOH FKOQ) HYLQWKH PXUBMDATXOUMUZ HIHSUP DU UHDMG\RDGHIDMH P LARQLQMIT HOVOUYDOHADIH GLIHD UH ORI DAWE HOV
DARADAGZ W FRP SBUN) \WHUAROMRQRMEQM HUR P LARQIQIQUYDOHR / HIR XQHXUMY H3EUGIHGDVOG5 ( 2 DAV

+(, FFPH WD/ PIAR) FRPSIMG\RD P LAIRQ QHABRW LOWH SURUTXOWAL UH BRI \WH\MLLE TXOWAUNDBIR PIAROR \MLG SOW RWICDMG+(, DY
BYHY FROUMMZ LK \WHSURTXOWUYDODMRY/

2 SHIDNY H SHOAY UP D.GHS FROUMAAZ LW \KH SURUTXOWAU * HIHIDODOG DR LQVADAYHFRWVIGFBDAGE. P LARQ@UHD GUYHDE LRUHDHS KHIGFRXQAXKSSRY
JUZWR Q¥ SDNRP VXK D/$ \ELUH D5 RXUH SOUGEHSE WP DIEDDGRH | RAXV Z MO & RUD HIWBRMRIR P ODIHP HONRWGFUDHGE. P LR FRP SIHG\R WHVHR®G
TXOWAU DV RYHD@H SHOHGRBDHG Z W \KH\ODI R FHMEIQ/ HICA XQHPXUMYHG EIGIHGOQVDQG5 ( 2 DAVHIV / RDQ DFTXMMRQ FRWVZ HIH EIRDGD . FRQUMMAZ LW \KH SURU
TXOWAL DVKLIKHUB HTMXRD YROP HYLQWHWLLG TXOWIZ HIHR VAR, FRQUMMAYROP HZ WLQ&RUH HANDYFRP SOUHG\R WH SUIRUTXOAU

2 YHDE TXOWURYHUTXOWAL KAV UH BRAD LI QI LFDQALP SURYHP HOALQ FRQRIEDAMS SHURP DFH \KSSRUMG B\ \WIRQ) P RUGDIH EDQN.G) CRIW \MEELY HG LQYHXR HY
YOODIRYY DQGFRQMMHG BBAIRQIQH SRKUHR QRO FRIM/ HICR DAVHV

SHHIXUMHUGVAXWROR \WHHUAKOVIQWHEHP HYB HXOVWHRIRQIQ3DW WP R \KLVA XOW® 5HERWRQ) RP 4



11QHO RQKV( QG-G6HBNWP BHJ &RP SDHGWR 1 LCHO RQWV( QG-G6HWP BHU

1 HABRW | RUWH QCH P ROV HXB-G 6HBWP BHU REBG  PLOR) FRPSUGZIWN QWGRPHR P LRI RUKH\LP HSHIRGLQ 7 KHGHRIQH SUP DU
UH GV DBYHYAH | CLUYDOH DEWWA HOVDQGWH\KEVHNXHADBY DOGWIM HY R DSRWRIRR / HICA XQHRXUMY HG EUGIHEOQ/OQGS ( 2 DAVHVDQGWLLEG SOV RWICDAMG + (
DQGKUKHURSHIDAY H SHOFV@LIHD \BNHDLQWHVHRQG TXOWUR 7KHHLP SCAWZ HHSDWID R VAR VAR HUSHIRIP DFHIQRXUO RMWDIHYONGQ) RSHIMRYY | RU
WHQGHP RON SHIRG

1 HNQMWNGFRP HG-FUDHG\WR  PLAORQIP P LARY 7KHGHFRIHZ D/@UIHDY GIYHOER DRLGRUHDHIQWHEDDIFHR / HIDR XQHRXUMY HG EUGIH DG WP GO0
SRWRIRY SORHS RQ QRQ CARXIDIQ ZKIFK 1Q FHYEQ FDHY BAKERG 1O UYHIDW R SUVIRAG CFRXHS IQMMWAMGARP H / RZ HJ GRAQMMALGRRP H LQ RXU5 HZ RRG
, QYK HONV SRUNRTR UH BRRG SD GRZ Q/RQRXUWLLG STV VHRXUMEY DvZ HID/\KLLG SOV VHRXUMY VDBYR  DAVFM\KDADLH QR BRI HUDDI GHG Z 1AW RXUFRUHVIADADLE REMRYHY/
&RSRDMIQMANW SFOHDOR (FUDFGE. P LAORY WHGRIY KLIKHIXQHRXUHS G-EWEDDIGRHY DG | XXM DMRQR \WHVHRXUHG BYROLQ) (LQGAQY | CAAON HIEEDKHELQ

7 KHHG-RUDHYZ HH SDUDD RIVAAR. KL KHUGHAQMIAMNGRRP HIURP RXUO RWDIHYONG) RSHIDMRY 6HNXRD GHNQMMNGRP HIGFUDHGE. P LEIRQ GUYHD
B\ KLIKHJGDQ SXUKDH YROP HYDQG &7 HUEDHI GO IDKYRQILCDIAQ) | TAMMYDV62 ) 5 GHRICHS | RAWHQHP RQK SHIRGLO GDMHRWH — SHIRG &REDHX
HAQMIAGFRP HOOR LGFRUDHGLGRUP HOBD

0 RWOIH EDQNGQ) TRV QHAMLGRBDHG R P LORY | RP P LAIRQ LQ \WH SURU\ HIU SHIRG UHGRNMY WMRQHJ SHIRWP DgRH CRRW RXUO RMDIH YOONGQ)
RSHDIRY : MWQBHIXRD 0 RWDJHEDING R GWGRBDAGE. P LARY DVGAN YROP H/IRHW BARQIRP AR \KSSRWGE FROMHE WHIW
LQERK GZ DG EXDIH HXMRY LFOGQ) WHSXUADHR D OUHVHDRHS GOQ SRROQWH | LIWHXOWUR DR Z W RASHIRP OFHR LOMMWDMKHZIHY 6HDXRD
DOR EHH WG URP \KEWIQID0) URZ \W LQRUGH. $ \ELLHIQUWDMMHGAUK) WHQCHP RQK. SHIRG ZKHHEFNYROP HARBDG  A@R) &RIDHMERIG P LARQR
0 RWDIHEDONG) [GFRP HOUKY WHQCHPRQK  SHIRG FRPSIBGZIW P LARQIQWHSURA HIU GUIYHDE KLIKHUIXQAQ) GYHY DG LP SIRVHEH HRXWRQHRGRP LY
CRRWUMG-OIOMQMRY 57/ WP DOGGBENWHNFHFRMHDIHWDIR ' 6&5  GOQV DVZ HODYDRAYHVHRXUMY DARQ Z KRBIGDQNVIB DG NRQAYHIMUSY DAY CFURWKH
SDIRP

, QMHAR HOVDUYDOHAKDQHAKUWG\RD P LARQGHARWIUR D P LARQGHAIDIQIQWHSURJQCHP RN SHIRG UH BRI QI LFDQWP DNGRZ QVRODSRWRIRR
/ HICA XQHHXUMY H5 EUGIHED0VOQG5 ( 2 DAFIVDIGRNHUCR FRMDXHN 7KY/Z D/SOMID RIVAAR | DUYDOHIDQY GHAR DARADAGLOMMMNDMKHIH/ RORXUMARXUMA/
SRWRIR Z KIFK BHH WG URP \MKWWUFUHEWS U6/ GRUQY WHSHIRG

+(, WRRGGD  PARQGWRY FRPSIMGZIND P IARY GHAJOQIQWH SURUQCHP RN SHIRG 7 KH FKDQIH UH GRW | DIUYDOH GWHY BFRIQ] H3 RQWH \DBIR
PLAROR WG SOW RIWLCDMS+ ( , LOWHVHRIG DXOMMR DVZ HODV®Z HKRMQ) SUFHOSSUWADIRQRBHYIGL)  FRP SIHG\R
2 SHDNY H SOAVIGFUDIG\R P LARQIWRP P LARQLQWH SURUQCHP RQK SHIRG SUP DU W GRMY KLIKHUIL H5 DG YDUDEG! FRP SHODIRQ WG \R YROP H

JURZ \W DOGKLIKHUSRWRIR P DO HP HQVRWON-G\R/ HICR. GOQUAROMRY/
BHHIXURHUGVAXAWRQR \WHHUAKOVIQWHEHIP HVB HXGWVWVHRIRQIQ3DW WP R \KLV4 XOW® 5HERWRQ) RP 4



SRORIEDME1 HYQMHWGRP H

7 KHIRTRZ LQ) BEBY SUHIAKHFRP SRHWR GHAQMMNGRP HUFRG-G LOHIFK ACHIWP R RUFRQRICDME\WBM HOVR LGFRP HI RAKHWUHH DG QQHP ROMVHIGG
6HBNP BHU \KHLP P HADMSUHFHIQ) TXOUMHIGHG-XCH DG\ HOUVR DMSHIRGHIGHG6HBWP BHU

70EB + &RQRIEDMS1 HWQMHWQRP H
7KUHO ROMV( Q&G

6HEWP EFU “XCH
'OFRPH $YHDIH [ORPH $YHDIH
" RIDWIQ7 KRADQGY ([SHOH YDDH <IHB ([SHOH YDDIH <IH
, QMHWCQHRP H
5 FUGHQNCFROMP HUGID/
8 QHXMYHG

6HXUMYHG 6HIXRD
6HXUMYHG 6/ 67 UHSHIRP Q) GO/

7RECOMHNGRP H
, QMLHI [ SHOH
$96 ,\WK-G

6HDRD

6/ 67 UHSHIRP Q) GOQ/
&$)/ THP

&$)/ YUGIH

2 WH %6
$9%6 WK

' HEVY CAOMNY
&RSRDM' HEW
7RECQMHN SHOH
1 HNOMHWCQHRP H




11QH0 ROMV( QEHG6HBWP EHU

, ,QMAW
(R H $YHDIH R H $YH.DIH
RIDIWIQ7 KRADQEV ([ SHH YDDFH <IH® ([SHOH VDD <IHB
, QMHRWQRP H
5 FIGHNCFRQXP HJBQ/
8 QHXUMYHG

6HXIMYHG 6/ 67 WHSHIRPLQ) GO/
7RBOAGHRNCFRMP HIGDDY
5 FMGHINOQ/HIRUGID

8 QHXUMYHS 7HP

8 QHXUMYHG YAUIGIH
BHXWYHS 7HP
6HXUMYHG 9AUGIH
7RBOAGHRNO QHXRUGDY/
5 HDCHWBAM\HEXUMEY

2 \WHULQMMWNGRP H
7RECOMHNGRP H

, QMLHI [ SHOH

$96 WK

BHTYXRD

6/ 67 UHSHIRP LQ) GO/
&$)/ THP

&$)/ YIGH

2 \WHB %6

$ %6 WK

" HEVY CROMY

&RSRDM' HEW
7RECOMHN SHOH

1 HNQMHWQRP H

$Y H U B DI DIGRAUHHW L GHRQWLOPRHDUDH/V L GIH@RWHOMRRDOAE U D @ H © ¥ WDLUWAWHD 8 ¥ XEOIDWHESR-@ U U YIDQDIX K Y K S U HVIAR VS VIV U B DKD D IGRF
$)6VHF X UG WHDHF. O RV $1FALHEVWYFREH U W% 6. Q' V ORKRED O F XEDIDWMESRD(P R U VKILNAVER B MABIQ B DHD D IREEII\G- D U DA G'UD COXURHD O F XEDIDW
XSRQ IDLU YDOXH

, Q W HUDHA\RERGIC) W I PSHH/@WM A X U OW DIMEIDHF WL Y RIRR Q V R CBL, G\D KMLHIGHF R Q V R VIKGHDDMHLAMS B YU H S R S WUl § BVFHR\Q R P ZFHD DIOQW

LQFRPRW WHH F X ZIHVZ @@V K H\DHWV ZWILERS H S U H E MA@ W i Q A R B8 W HQ FIRIMHVYW H PSHVOW RW K IF R V R OHLGWD SWIHGH M. QUWWIHD |
DERYH

5 H IO WIHW M WL IQVF DEKBING 1 B UFLRVIVHLS/WLLPQIRULLQON H U FAHW XRUR K IBHIND H DKOLWY KFHDYY. K W MIUHHG/RNLND W i Q F FPVIZHE HRITV HEWDG H F Q DR |
YD OKHF R JQKWBERQNH V WDRYHIGORKHD Q QHHYER XFUR Q V R OLVE DW IRIEHE W E H O D/W HIEH F IRIFDWE® R B D SH U IURIG/ X D@QRZRNH BBFA Q F
\LHOG IRU WKHVH LQYHVWPHQWYV




&RARIDME0 DINH/SDODIRY* OIQVDQG/ RMY 1 HV
7 KHIRIBZ Q) \RE®! SUAHRAM\KHGHAP DINHAYDODNRQJI O.QV DG R/ WHRG-GIQHAK @CHIWWP R RUFRQRIADMG WM HQVR LGFRP HI ROWHWKMUHH DG QCHP RQKY
HYGHG6HBWP BHU WHLP P HADMSUHHAQ) TXOWUHGHG-XCH 05\ HOUWR DMSHIRGHGHG6HWP B
70E® + &RQRIECDAMG0 DUNAQDOXDIRY* DIQVDQG/ RAWHY 1 HV
7KUHO RQMV( Q&G 1 1CHO RQMV( Q&G

, Q7 KRA\DQGY 6HBWP EHJ -XCH 6HSWP EHU 6HSWP EHU
0 RUADIHYDQNQI $ PAYIMH 1 HV

5 RIGHQINCFRQUXP HIBDQVKHT | RUMIB

5 RIG-QICFRQXP HY 38V

5 RIG-QIMOQYHIRUNMP  GOQVKHD | ROVDH

5 RIG-QIOQMIRMP &D,5/ &V 2 2 2
5 RIG-QMOQHIRUBUGIHBDY/

7WDEQ) VHRXUMA/

5 VNP DI HP HQAGHIYDIWHY GHV

7RECP RUADIHEDQNQ) CRAYIWAY QHV

, QYRR HQW DLU9 DOH& KDQIHY 1 HV

5 RIG-QIOQHIRANMP GOQVKHTS | RO

5 RGO QYHWRUBUG) HEDQVKHTS | RULQHWR HQV

5 HOOHWEMM VFEXUMY

6 HYFHUDGYDOFH LMW HOV

([ W0 65V

1 HNQYHIY HQWIQBHTXR DHIMY/

1 HANQYRIN HQVIQ6/ 67 WHSHIRP 1Q) GV HOMWY

1 HAQMR HQVIQ&S ) / HOMWY

2 \KHILQYHWR HQV

5 1\N P DI HP HQAGHIYDIWHY RV
7REQQYHIR HONDIU YDOHRKDQIH/ QHW
+(, IFRPH1HV

8 QHRXUMYHG+ (,

1 HAQYRAN HQWLQ+ (|, VHRXUMY DIRQHM/
7REOCH (, IRP H QW
6HMAQ IQFRP H QAW

065V
7REGGHNMAQ) IGRP H AV
) HHIGFRP H Qv

Z\M_U 2 2 2
7REOQ HH,QRPH QW 2 2 2
7RECD DINH® DODARQ* DIQV 1 HV

5HS U H VHEEVOAKD QR BWU D & H O X UX DBMEH L)V HD® RAQIWK PR Q D J HG H Q MY IR D QW KPHD U NJHL WENW R FZ DVWRKKEIH T X BR D W 2PD @ N
RSHUDWLRQV

0RUW EDIGINDRW L YALHSA HV HDERE B IQRV) FOKXEB FRIERERBQ LI L QRIWERQW BW R KR QMLIRDS/X U FRIR WHW §/H QV KIMFR P S R GRH
ORUWJDJH EDQNLQJ DFWLYLWLHY QHW SUHNRN HO/ RYKRXH BREXRUNGER R W WBEHRYWA@W RDURHW YDOX

,QF O X& B QUGDYWD CRAM K/HH F X U DWW DKBNG GL RYUH V WIR FXQUAE IV 5112 © QB I$Pb 6. V V O MVGHHD W (Z\K L RKH WWRHIG WHKSHUUMARHHVQ. 33D CRARIX
LQYHVWPHQWY DWW, WK B FIFRRX\DR\CH.G DRVH BQ GHU WKH &)( HOHFWLRQ

2ZWKHU LQYHVWPHQWY LQFOXGHY FKDQJHV LQ IDLU YDOXH RI 5(2 DVVHWYV
6HUYLFLQJ LQFRPH QHW H[FOXGHV QHW 065 IHH LQFRPH RU SURYLVLRQ IRU UHSXUFKDVHV DV WKHVH DP



5 HXOVR 2 SHDARXVE\ 6HIP HOW

© HUBRWRQ RAUBMQHN XMQI 1RUVHIP HQV 6HIXRDO RWDIHYONG &RUDHIND RWDIHYONG) 5HZ RRG, QAW HQV DG/ HIDR , QrHWR HON ) RUDGAWRIC
LQRP DMRQRQRXUMHIP HQV IHHARL1RM R RXUL RMR&RQRICDOMS) LCOGADCB\BM HOVIQ3DWY WP R \MVA4 XOUWM® 5 HERWR)) RP 4

7 KHI RTBZ LQ) EEGI SUMHIM\RHVHI P HOWFRQUBXMRD I RP - RXUI RAUVHI P HOWUHFRGALGG W RAUFRQRICDMS GHACFRP HI ROWH\KUHH DOG QCHP ROMVHIGHG6HBWP BHU

WHLP P HADMSUHFHEQ) TXOIM- XCH DQG\ HOUVR DM SHIRGEHBWP BHU
70EB! + 6HIP HM HXOVEXP P DU
7KUHO ROMV( Q3G 11CHO ROMV( Q&G
6HFBWP EHJ 6H5WP EHJ 6FBWP EHJ
, Q7 KRGV -XCH &KDQH &KDQIH
6HIP HM&ROMBEXWR) | LRP
BHIXRDO RWDIHYONG
&RIDHND RWDIHYONG)
5 HZ RRG, QIHWR HOV
/ HICR , QMWW HON
&RSRDM2 \MHJ
1HN/ RW , GFRP H
7KH VHRAIRY/ WD RTBZ. SURYLGH | XUKHU GREIORQ RXUBXMGHW VHIP HOWV DG \WHU KOV R RSHDIRQY | RUWH \WUHH DQG QCH P ROKY HIGHG 6HBMP BHJ WH
LP P HADMSUHFHAQ) TXOWMMHIGG- XCH DG\ HIUVR DM SHIRGHYGHG6HBWP BHU
&RERDM2 \KHU
1 HAH SHOHVIURP . &RSRUIDM2 \KHUUP D.GHS FROUMBMOATXOMAURYHUTXOW Z [\ QR P DIMUDORKDQ)H EHE HHQ WH WUH P RQIY HIGHG 6HBP BHU DG-XCH
) RUMH QCH P ROV HIGHS 6HBWP EHJ FRP SDUHG \R WH \CP H SHIRG 1O QW SOAV/IGRUDIGE.  PILARY 7KHLGRUDH LOWH QCH P RO SHIRG/

SUP DUKO UH GRKLIKHUFRP SHDIRQ QG UHIDAS FRWV DARADMS Z WK LQPU-DHG KHDGFRXQIXSSRIY JURZ W R G2 STWRIP VAKFK D/$ \VGLUH DG RXUH SDQGHE\P DOEDDGFH
B0 | RAXV Z WLQ & RUM HIWKLIKHUSRWNRIR P DIHP HOAH SHOFY UHIDAG \R GICR B0Q UAROMRY/ DQG KUIKHUFRSRIDM LQMMNH SHOH GUIYHD B\ KLIKHUFRSRIDM GHEY
EDDGRHY DOGLOMAWDM/RQH LMY FRSRIDMG-EVWGUQ)

SHIXRDO RAWDIHYOCNQ) 6HIP HOV

7KLY \HIP HWFRQIMV R D P RWDIH GUQ AROGUMKDACFTXLUAY UMGHMPOFRQAP HJ GORY [URP \MLG SOMV RUILGDRLY 1RU\KEVHIXHMWOB! \R Z KRB GO0 BXA HY
\HRXUMY DMRQMUIRKIK RXUB( 0 78 6HTXRD SUYDM @EHOWHRXUMY DARQSURIUP  RUEQM HULQR RXUS HZ RRG, Q/HIR HOVSRIMRIR 6XER BCDMVARXUMAV\KDIZ HUARIQ! URP
RXUBHIXRDWHRXUMYDIRQY P OQ R Z KIFK Z HFARQRIEDMIRU* $$3 SXUBRHY DUH WD HUHG R 06 KHIB LQ RXUS HZ RRG , QYA HQWV\FIP HW: HWSLFD® CFTXUH SUP H
MP ER P RMDIH/ DOG \WH DM P RWDIH VHYAQ WKW RQ DIGZ RUBXD! EDAY IURP RAUH WRMYH GHERIN R GOQVHIBLY : H X\ H D FRP ECDINRQ R FESMIODG RXU
WMGHRNOFRQKP HJ GO Z DUHKRXH | CAONY R [ LCDGFH RULQMOAY R UMGHQIDDFRQMP HJGDQY KHT I RINDIB! 7 KLY \HIP HADBR [GFOGH/ YOURXY GHIYDAYH [ LDGADC
LWAKP HAMKDAZ HXWM] HVR P DRI HAHUEQUAMNY DARFLDMG Z W RXULQYHRY R UMGHQINICFRQUKP HUGTIVKHIS | RUVDBIZ MQWAFIP HW

7KV\HIP HQW/P DOVRXUAHR LGFRP HIV0 RWDIHEDONQ) LGFRP H Z KIFK LV ARP SIMG R GHAQALANGFRP HIURP IWIQHQRY R GO0V KHIS | RIVDB! VHRXUMA/ XM HG
I RUQMAIANDMKHEILQ) SXERAY DvZ HIDVIGRRP HIURP P RMDIHEDQN.G) DAY Z KIFK LGFOGHY FKDQ) HVIQI IUYDOHR GDQVZ HOFTXUHDQG\KEVHTXHO® \HIDVHRXUAY H
RUMBQ HULQR RXUS HZ RRG LQYHXR HOV SRINRIR (00 SXURKDH FRP P WY HOV LQMBMAUDM GFN FRP P LW HOV DG \WH KHEIHY XVHG \R P OQDIH UMY DARFDAG Z WK \KHH
CAMAY 6FHHI1RM R RXULRM/\R &RQRIDM ) (DADOMBM OV IQ30W, WP R WV 4 XDWM® 5HERWRQ)RP 4 |RJIXUKHJGHEIOR) WH FRP SRIMRQ R
P RMDIHEDON.G) CRIYMAY GHV LUHRANRSHID) H SHOAVDGWY H SHOFYDARADMS Z W WHHIRMMA DUHDOR LFOG-GLOWMHIP HQV



, QWH | LLUATXOWMUR Z HOXQRKHG DR DEAMWR 0P RO H GO0 FROBAMKQEHJRXUS \SLLH BLDQG \WDALFTXLAY P RMDIH GO0V XQG-UH SDQGHG XQEHZ UMY FUMAID
ZKFKZHDORWHHARDY QRQ40  7KRHGDQSRIUP V SUP DUO EDON WEAP HOWDQG' 685 GOQV DUHGAMIGHG | RUSUP HTXDIW ERURZ HYVHHN.GQ) DEMIDAYHXQGEHZ UMY
\ROMRQ/ DVHIP HOARDNFRQIMMHAR JURZ Z MMQWKHS 6 KRAMQ) P ONAM  KIBIZ HP D U-SRWAKLY CRAYIY D/ DV-EODMWEEDERHVIP HQANQWHI XM Z HIWHLGFOQQ) LW
UAXOVZ IMQRXUSHTXRDO RMDIHYONGQ) VHIP HOAXQMDALY DEAWNRDCFRQGUIRAYY U-TFKH/AX | LELHQAFDB!

7KHIR®Z 1QJ WEAI SHHWNH  HRQQIV DG RSHDIY P HMFV I RURKUGHTIXRDO RMDIHYDINQ) VHIP HAGAUIQ) \WH WUHH DG QCH P RQKY HIG-G 6 HBWP BHU
\KHLP P HADMSUHHAQ) TXOWU-XCH DG\ HOUWR CDMSHIRG\KURXIK 6 HBWP BHU

70EB + 6HTXRDO RUMIHYONGQ ( DUIQIVEXP P DY DQG2 SHDMY 0 HUEY

7KUHO ROMV( Q3G 11CHO ROMV( Q&G
, Q7 KRADQGY 6HBWP EHJ -XCH &KDQH 6HBWP EHJ 6HBWP EHJ &KDQH

0 RMDJHEDONG) LGFRP H
2 SHIDIY H SHOHY
BURVIMRQI RULGHRP H\f KV
6HIP HY&RQUEX\IR)

/ 3&VHIMIGLOR GUQGAN DAWAGIRJ
H SHRARG | DR

2 SHIDNY H SHOAY SUHIMSLOWH\VEEGI CERYHLQFOGHI HHDODOG 0GP LQWDAYHH SHOMY DG GOQCFMXAMNRQFRWVI RAKMHIP HOW
$ PRV DALY VFIP HOARDAY SHIRWP HG Z \MQ RXUMY, CEGI5 (|, 7 WEMADY LV \XEMRNR | HEHDODGE WM LGFRP HVE HY 7 KH SURYIMRQ | RULGFRP H\Y, HY | RUWH SHIRGY
SHHOMECERVHUAXGMG | URP * $$ 3 LFRP HIURP \KHVHRSH.DINRQYDNRXUT 5 6 GAUQ) \WDVBHIRG

7KHIRIBZ Q) \BEG! SIRVIGHY \WH CRIMW R WMGHMDFRQXP HJGDQY KHT LQ LOYHRLY | RUMDB DARXUGHTXRID 0 RMDIH YONG) BXMCHN GAUQ) \WH \KUH DQG QCH
P RQMVHIG-G6HBWP BHJ

70EB +/ ROQ, QHIRY |RUGHTXRDO RIUSDIHYOQNQ 2 SHDMRQYY

7KUHO ROMV( Qa5 11CHO ROMV( QGHG
, Q7 KRADQGY 6HBWP EHJ 6HBWP EHJ

YODIFHDAEIIQOQ R SHIRG
$ FIXOMURY/
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7D HYEHE HQVHIP HQNV
3UGASIOWSD P HONV
&KDQIHVIQIDUYDDH QGHV
YODFHDN QGR 3HIRG

5H S UH WHIGIWW GRAOW KHMU D QRIDHR Y RPH O GV IIRGIRH O GL RIH V IMRAHRXEH G Z R R & H V WBARHUQWADRVOLRRF Z IDWVKHFGX U L VZLHVEBVR IQRAR KB
FRQVROLGDWH XQGHU *$$3

7KUHO RQKV( QG-G6HBWP B &RP SDUHGWR 7KUHHO ROKV( QaH3- XQH

7KH P IARQIGRUDHIQWHIP HOFRQMEXMRQLOWHWUHHP RQKVHIGHG6H-BAP BHU DVFRP SDBG\R\KH\KUHH P ROMVHIGG-XQH Z D/SUP DUO GH\R
KUIKHJ GAN YROP H/ DG GMMEXIRY CRIYW 2 SHDMY H SHQHY UHP DLGHG FROUMMATXOWAURYHUTXDUM) G-P ROMDAY  FRQMXHG FRIMVGVASICH DQG VFODEMV R \WH
BHNXRDSIARP DV SRGANRQUHFKHE UFR G GYHY

6HDRDGANG  HCROR GOY/GUQ WHWLEDOWIXS 1P BCRQIQWHSUIRUDOWUZ | \MVIPRQN  BTARQZ HHSUP HMP ERGDQ/ UBUIHHILY

D  LFUDHIRP BLARQ LQWWH HFRQG TXOWAL 9 ROP H Z D/ HBYDAMS CFURW ERI EDQN DQG LQE-SHIGHAP RMDIHEDON 3,0 % \HIBLWY HIFK R Z KIEK WFRGGP R
WIQD  LGFUDH LQ BN YROP H FRQMEXNRQY TXOWRURYHUTXOMM 7 KH STMRP FRQMHY R VHH RSSRIMQUHY CRIRW SUIRGEW LFXAQ) \WH SXIAKDHR EXOI SRRYR
VFDRIGESRWRIRY 7TKIGTOWUGANYROPHR  HARQRU  ZD/FRMGUHGHDRHS 2 YHARHOWE HYHP RQMY




BHDRDKDVGANG  EAROR VFDRCHS EDQN FRUDMICFOSMUCQY RSSRVMQWNY | U LQWMANRDY UERMRICQ) EDDIRH \KHAN DV'Z HID/WHLGFBDHLQLQGMY P HIHJDGG

CFTXMMRQ CRAYW $ SSUR LP DMD R WG YOG YROP HZ D/ FRMGHIG $ GWMIEGI 5DM0 RWDIHY $50 RIEBRHS( QGG6HRLY &(6  7KHHP DY
G @P |FV DG SURSPNEUIIEN FRQIXH\R EURDGHD 6 HIXRDVARXUALQ) CEOMA FROMEXMY) \R\KHUHFRGERN YROP HYCRKUHYHGLOWHWMLLE TXOWM

$SSRIPDMD  HGRQOR GAWZHH$\SWHQRQ40 GO/ D LGRUDH UHDAYHWR P LAIRQ LQ WWH VHFRQG TXOWA 7 KH LGRUDH LO WLLE TXOWUEN YROP H
ZD/GIYHDE RYRQ) JUZ\WR WHS \SIWHSDMRP [FOAQID  LRUDHIQGTQVHIBLY GAUQ) \WHTXOWU , QAFDYHR \WHRQJIRQ) VFDBIR \WHSDINRP  6HBWP BHUGAN
YROP HR P LARQUBIHIAMG DUFRGP RQM | RUS VALUH 7 KULG TXOWMUGEN YROP HKDGDZ HIKMGDHIDJHFGAWARHR  DJ5Z HIKAGDYHIIH/ 79 R

* DQRQVOBIP DI/ RUKHVHIP FOMHIDHS — EDAY SRQN \RZ OB/\WHKUK HGR \WHFRP SO0 (VAR WP \BUHADIHR  \R  EDIVSRQN FRP SIBG\R

EDMV SRIQW 1O \KH SURUTXOWA 7 KH TXOWMUIRYHUTXOWAWUGHUDAH Z DY SUP DU GUYHD B\ DKLIKHISUIRSRWR) R EXO! H HRAURQY DG P REHWWEUHIG FRP SURMRQLOS XIXWY
SO RIVHAE | DYRIIEBIKHEIH SHIRWP OGFH 6HDXRDWH HRAMRQH I LAHE  DOG WEEG! LOYHWRUSDUALSDNRQ \KSSRMG FROMMMNRSHDICY UAXIVGAUQ) WH TXOWU &RW
SHUGTD FOBXDMED/RSHDY H SHOH/AYIGGE GIQSXUKDHFRP P IWHV IPSIRMHG\R  EDIVSRIQV [P EDUYSRIQVIQWHSUR A HIUSHIRG DG~ EDIVSRQN
LQ WWH SURUTXDUMU 7KH SDNRP  FROMHY VR X\ H D ARP BECDIRO R LQMIAXIDM | XMBY 7965V DQG RMHUKHEILQ) LOXKP HON VR P MY DM SLSHIGH YR DOG SRKA
H HRARQP DILQY 2 YHMP H Z HH SHAWRWS-UGDOWR QRIP OO HZ MMODUDQIHR C5SH IPDMY  \R  EDMYSRQNDYP DUNHNRRWY DG SURGANRD YROP H/AMELT] H

" IMMEXNRQ RN UP DGHG URBXAWZ MK CBSUR IPDAMD  HIARQR GURN\RGOUQ) WHDOWI LFOAQ) BARQ\WMURXIK 6HNXRID VHRXUMY DARQY P LAORY
WURXIK 6HTXRD Z KRBI GDQ \DBY DG P LAIRQ WURKIK $ \VELUH Z KRB GOQ VDBV 6HTXRD DOR FRP SBIMG | RAUMP ER VHRXUMY DIRQY GUQ) \WH SHIRG UH GRMY HBYDAG

FCSABDP DUNHN CRAYWY FRP SDUHG R UHFHQADOWMY |, QYHUARUSDMASDIRY WP OGHG MG DEBZ QY \WH SONRP \R H HAM WDQULRMRQY HI LELHQ® DOG FRQMMH\R A FO!
FCBABDKURXIK WP RMDJHEDCN.GQY RSHDIR)/

&CBABDDIRADMS \R WY \HIP HOAZ D/ DBSUR LP DMD P LQIRQ DASHBWP BHJ FRP SHG\R P LQIRQ DAV XCH HORAMY KUKHJZ RING) FDSMIC
U HVDWRADMG Z LW LRUDHE GTRLOMORY DG UMY DIRQ TR 7 KHEHTXRDSDNRP U D.QVI REAHE RO FDEMIOH | LAHQAIURZ \K\KURXI K CRAYH GO \DBY D0G
\VHRXUMY DARQY \XKSSRUNY RXUCELOU \RVAQFCBABCRYHUTXEND / ROQLQYHQRY LI LCDGFHGWURKIK DFRP ELCDIRQR  FRSRUDM FEBAMNCDGG FRQMP HUGDRZ DUHKRAHI CROMY

110HO RQKV( QG-G6HBNP BHJ &RP SDUHGWR 1 LCHO RQWV( QG-G6HWP BHU

GHDRDHIP HOFRQUEANRQLFUDIGE P LARQGAUQ) WHQQHP RQKMVHIG-G6HEWP BHU FRP SIHG\R \WH\CP HSHIRGLQ 7 KHIGFUDHZ D/GUYHDR
| CARLY FROUMMAZ LK \KRVH GVRXWHG LOWWH TXOWM® FRP STUMRQ CERYH LFOGQ) KLIKHUP RWDIH EDQNG) LGFRP HIURP LQRBHDVHG BR0Q GAN DG SXUKDH YROP HY \WRQ

GUMBRQIARAW \WKMIQ) FHAVWSUHIG/ DOG\VWEGHGRSHDIG) HILFHR

7RIEDE00 GFNY | RUWH QCH P RQMY HIGHG 6-BP BHU ZHH BOR) FRPSIIG\R  A@RQIQWHMP HSHIRGR D\KEWBQMOLGRUDH R
* URZ W Z DV EURDBD EDHG CRIRW ERK | BZ. QG EXO AKOQCHY \VKSSRWG B\ GHHEHUHIDIHP HAZ W EDGN VHIBLY DV Z HIDV LGRUDAHG CRYW 1 URP ,0 9 $\GILH Z KIFK LV
|FOGGZ MMOQWMVVHIP HOVJHHDAG — BAROR GAN YROP HWURXIK 6HBWP BHJ UH GRNY WHSDNRP V-DOC OXQK DG VIRY) JURZ W GUYHDE, DD

H SOOEQ) \HIBUEDHDGLGRIDIQ) LOMWRUGHP DG RIGRQ4 0 SIRGEW

. H SHIRP DFHWHIB/\XAK DVJI0IQ ROVOBIP DILQY FRIMEHUGIQ DOGRSHDNY HILFHR | RIBZ HGDVP MUMIMARY LOWH\ HDUVR COMFRP SUMRQ DYREVHYHG LOWH
TXOMWIRYHUTXOMUSHIRG Z W ERK\WP H P H/UH GRMY QRUP 00 H5P DULQY WEEGIHILFHERA P HUFY DG FDBGAMMEXNRQH HAXIRD

* DQ RQ\DB! P DLILQY | RUWH QCH P ROKY HIGG 6H-BWP BHU ZHHERYH\WHFRP SIQ V&Y WP \BJHADQHR  \R EDIV SRQN FRP SIUHG \R HBYDAG
GYHYIQ — GIYHDE WHUID LQLOMIXNVDM KHEIHRASHIRP DOFHDG\SUHIGWKIMIQ) RQVHRXUMY DIRQH HRXRQ
" MMEXWNRQCRRYW | RWHQHP RQKMVHIGG6HAWP BHU \RUBGLSSK IPDMY  EAROR GIQ/ARGWUIRIK DFRP ECDIROR \HRXUMY DR DG Z KRB GOD

\DBY FRPSIWG\WR  HARQIQ UH BRI \WRQ) FCSMIOP DUNAVH HRXWRQDQGH | IALHNEDDIGRH \KHHAMIRYHU
2 SHDMY H SHOH/LQRBDHGFRP SDHG\R WHSURU\ HOUSHIRG FROUMAMIZ L\ KLIKHUEDQ YROP HYDQG SHIRWP DIFH EDHGFRP SHODIRQ

&CEANCDBADMG W WHG6HIXRDO RMDIHYDINGQ) VHIP HOMCRBDHG\R P LRQD WP BHU FRP SDHG\R P LRQ D HBWP B \XSSRWWY
HBYDMS SURGRINRQ DG GMUEXWNRQ GYHY



SRR RWIDIHYDOONQ) 6HIP HOV

7KV\HIP HQAFRQIMVR DSDARP \WDARUIILCDM/ WMGHOMOLQYHARUGIDY | RUMKEVHRXHNHRXUMY DIRQ VOB ROWDM HULQR RXUS HZ RRG , QYRR HIV SRMRIR RULQR
NRLQAYHMUAY 5 HVUGHUDOL QMRG0 DUH GOV \R LOYHARY LOMQIGH | TP 1O UHEOD)GP XAVEP IO SURSHWAY Z KIFK Z HFDWI\ DVHWHJ WP GO/ Z KK LFOGH GO/
Z 1\K P DXUMHY WDAJHHDED WDQIHIURP WUHH\R WLV \ HILY RU BUGIH GO0/ Z KIFK LGFOGH GO0V Z [\ P DXUMI \WDAJHHDD DQJHEHEHDM] 06 PRQMY 7HP
00/ DHP RUDIHEOQ/NFRUGE. WIELD HG WMG-QIDOWDOAAEAM SUPDWO  XQWEHEFKHG RUP XGNCP 1O WDAKH ERWRZ HURZ Qv Dv DQ LA HABURSHWY D06 WOV
UMGHQMOWMION 5 HIGHNOLQMIRUEUGIH GOQY DUH P RMDIH GO0/ Z KIFK DHJHHDD VFRXUGE XQREHS RUQWHFDHR FHIBQP XQVP 1O SIRSHW SDUID
RAPXSIHG MQIGH ICP IO RUP XGNCP IO U-DOHXBM WDAKH ERURZ HURZ Qv DY DQLQYHIY HADQG \WDAY EHQ) UHRYDAMG UHKCELOMBAMS RUFRQIKARMG 2 XUBELIGI H GOV DUH | LW
QD LOMIINRD GODY 2 XULQMIRY R GDQVLY P DIVHG Z 1W DFRP ELCDNRQR  RXUFCEANODNE GUR Z DHKRAH | CAMMY $ @R WHH | CAOMY DHQRQP DULQE® LH QRY
\NEMRAGR P DLILQ FOGY EDHG \RBD RO \WH GIIE-LV GAMP LCDIRY 1O IWAVFHIRD R \WHP DNHAYDDH R \WHXQEH®LQ) FRADMIOXDAL QRQ GHIGNXHIV 7 KLY VHIP HOADDR
LGFOGHY YOURXY GHUYDAYH | LDGADDLOXKP HIV WDAZ H X\ H R P DRI H AHAEQ UM\ DARADAG Z W RULQYMHDRY R UMGHUDDLQYHXRU GOQY KHTS | RUVDD Z WO \KLY
\FIP HW

© HWSLFDED GMMEXMP RWR RAMLP GORAMURIK RXUSS ) / S SUYDM @EHOHRXUMY DERQSIRILP  \MURKIK Z KRBIGTQMIBY RAMBO HYLQR RXUS HZ RRG, QrHAR HOV
SRWRIRRUQRRHR RAUNRQAHIMBY

BIGFHPIG Z H KDYH BABEQKHE NLQAYHIMUBY Z [\ \B R \HSDLDM LOXYANRDOLOYHUR HOAP DEDIHY RGH VR LOYHWALQ UMGHONIDLOYHARU EUGTH GO0V RWICDAMS B\
&R HMDQG DIRKM-UR LOMINQ UAIGHOIMDLQHIRUELGIH DG WP GOQVRUWICDAG R, &RFDHAV:  HDEP LQWMIWH NMLOAYHIMUIY | RURQIRQ) | H-/ DOG DUH HON®G \R HOO
DEAMRDOSHIRIP DFHI HAVXSRQUAIT DARQR \GHALLHG UM QKXEBY

7KLY VHIP HOADBR LGFOGH/ YOURXY GHUYDAYH | LCDGADOLOWAKP HON \WDAZ H X\] H \R P DCRIH FHABQ UMWY DARADMS Z W RULQHIRY R GO0V KHIS | RUNDBY 7KLY
\HIP HMWVP DQ\RXUAH/R P RMDIHEDQN.GY) LGFRP HOUHGHNQMIMACRRP HIURP IWLQYHDRY R GOQVKHIS | RUNDB! VHRXUME XM HG | RUQMIVKHGILQ) SXSRHY DvZ HOD/
P RMDIH EDQNGQ) CRAYMIY GHAZ KK LGFOGHY RULLGDIRQ 06 RMHUIHAV RQ GBOQY P OUN VR P CUNHADGYMW HOV RQ GOQV [ URP \KH WP H GURY D RUILCDAS RUSXURKDHG \R
ZKHWH DUH R VHRXUMY HE RUMBQU HUHG LOR RXUS HZ RRG , QYHAR HOV SRINRIR DQG JOQVBRWHY [URP DARADAG KHEJHY 6HH1RM R RXU1RM/ \R &RORIDMS
) LOGADOSVAP HONVIQ30W WP R \MVAXDWM® SHERWRQ) RP 4 |RUIXUKHUGHEIORQWH FRP SRIMRQR P RWWDJH EDNGY DRV ) HHLGFRP HDARADMG Z LW
RXUDEP LQUADAROR NMLQAYHXMUA DQG RKHUETD UHIAG OGP LQARDAYH I XGRIRQY LY DBR LFOGHG LOWVAHIP HQAV - LUHPWRSHIDY) H SHOHVDQGMWY H SHOHY/DARADMGZ W
\WHHCRRYNAY DUHDOR LGFOGHG LOWMVHIP HQW

7KH I RTBZ L) \EE®! SUMHV DO HOIQIV\KP P DY | RURXU&RID HIND RUSDIHYONGY \FIP HONRUWH \WUHH DG QGH P RQMYVHIG-G 6HBP BHU WHLP P HADM
SUFHAQ) TXOWL- XCH DQG\ HOUVR DMSHIRG6HBAP BHU

70EB + &RUIDHND RISDIHIOCNQ) ( DLIQIVEXP P DY

7KUHO ROMV( QGG 11CHO ROMV( Q&5
6H5WP EHJ 6HBWP EHU 6HBWP EHU
, Q7 KRADQGY -XCH &KDQIH &KDQH

0 RWDHEDING) LGRP H
2 SHDIY H SHOHY
YHHIWURP LCFRP H\B] B/
6HIP HUAERQUERQ

2 SHDMY H SHOFY SUAHRAG LQ \WH \BE®! CERYH LGFOGH JHHIDODQG DEP LQMDAYH H SHOAY GOR DFTXMMRD FRIV DG RMHUH SHOAY LGFXAQ) [P RMYDIRQ R
SXUKDHGIQEQILEBY | RAMVAHIP HQV

$ AW R WV\HIP HQAKDAY SHIRP H5 Z MQDARXUT5 6 LYV \KEMPAR | HEHDCOGG WM LGFRP HVE HY 7 KHEHH IWURP LGFRP H\B] H/Z DV SUP DUO GHR* $$ 3 GRHY
JHHDAGE \MV\HIP HOA/RSHIDNRQ/DARXUT 5 6 LOWWRVHSHIRG/ SUAHME CERYH



7 KHIRTBZ LQY VBEGISURYLGHY XQHPXUMY HG UM GHMIOLQMHIRUGDO R LCDIRQCRARYYY GAUQ) \KHWUHHDOG QCHP ROMVHIGHS6HBMP BHU

70EG! + 5 RIGHRNO QMR ROQV ) XQAQ) $ RRMW
7 KUHHO RQMV( QGHG 6HBWP EHU 1 1CHO RQMV( QGHG6HSWP EHU
, Q7 KRADQGY 7HP | RV %UGIH/ ROQV 7RED 7HP / RV WUGIH/ ROV 7RED

) QUYDOHDAEILQRQ) R SHIRG
) XBQAV

$ FIXOMWRY/
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7 DM HYEHE HQHIP HON
7UIMHIRS (2 2 2 2 2
3UCASDOBED P HQV
&KDQIHVIQIDUYDDH QGHWV

) U9 DOHDN QGR 3HIRG

: HR UL J L54D/W 6@ HL.QW H B @RAUR-DQR/X U5 6D QWS U D @WIGRUW K MAR X5)(, 7 2 U L J L QIMWIMBRIREQND LYW ORH-D QR BWK FO\RHIBQMVRW U D ®WI B D B
UHFRJQ@LWERQ W HDIGND W L YLARARMIOR Q V R OW\G D W HREHYXFW FR-D QWU D Q WWHRXXEIH ED URFD D V \DLK IHHOGSL [RYUH V &/ P\ EDIVUD OFX4D Q
VXEVHTXHQW WR WKHLU WUDQVIHU JHQHUDOO\ UHFRUGHG WKURXJK ,QYHVWPHQW IDLU YDOXH FKDQJHV (
)X QG DQWED ORISH V L G H Q WHENDLRELRHD RW KHK DIDEEL ® R Q WM REEHHB WHP EH UL Q F O X GRMMO (LGRGY P L O OWIRDS H FRAFLRYGINOW (GXUFD/R
ZKLFKPLOOLRQ DQG PLOZHRE UHOMWHEIWRFRQVWUXFWLRQ GUDZV RQ ORDQV VROG WR RXU MRLQW YH
YRBHVLGH QWHWE B R DIFVR X § WP DUH.SU DRH@WD Q \L Q WRQ V R OV BULH DOV FRVQRGRH G ZRR @ H V WEHI@ WSFW L G QW H
EULGRD PR X QMSU MARKHQ DV@ YOI RIIRQL J L R D WHGEURDEIR UHNOWR U W IO 6 NvLHIP B @MW 6D QVE U D Q WIRNAHGYZ R R & H V WWAHUIG B @/%
5(,7

7KUHO ROKV( QEHG6HBP BHU &RP SDUHG\R 7 KUHHO RQMV( QGHG- XCH

7 KHGHRUDHLQVHIP HOVRQUBXNRQLOWWH\MUHHP ROMYHIGHG 6HBIMP BHU DVARP SDUHG\R WHWUHH P RQMVHIGHG-XCH Z DVGHWR QRIP D) H3 GOQ\OD
P DL/ SOWID RIVFNE KUKHUIXQAQ) YROP HY/ 2 SHDIY H SHOAY GRIGHG \WK® TXOMURYHITXOMA GHP ROMDIY) FROMXHE GVASICHLQ H SHOH P DIHP HADY
SIRGANRQVDDG

&RIDHINXQEG PIAROR GOYVGUQ WHTXOWMU XS IURP PIOIRQIQWHSUIRUTXOMUDGG  IUR WHVIPHSHIRGIO 2 PONGQ) \WHKLIKHW!
TXOWM® IXQEQ) YROP HVIGRH \WH\KLLG TXOWMUR $SYHDHEOQM] HGFIHS  UHDAYH\R WY SHIRG UH ORI DQLQMMRI0 RAXVRQ\P DOEDDGHH DG FDK | 627
EDHGLQMHIRISIROEW

| RIDSRGAENRQUP OGHSZ HOAYHMILHG ZW \MP \P DOEDDGFH BMG-RNOMQMRID 57/ EIGHDG ' 6&5 GOQ/ 7KHFRP SRIMRQUH GRV
SRIDHMVRIRQ H SDOMRQIFURNP XEABBILOMHARUI REXVHG GLAQ) WDMLHY SRIMRQIQ) \WHSDNRP \RP HADERIGIDQIHR ERURZ HUGHB/

" IMMEXNRQ CRIYW WP DCHE VARY Z W PIARQR GOQV R WURKIK DFRP EQDIRQ R Z KRB GUQ\DBY VHRXUMY DIRQY DG VDBV \R RH R RAUNRQAYHQMBY
1 RIE® P LARQR GDQ/Z HHWIQA HIHG\R RHR RUNQAHIMBY \SDWYHID BREH-QEUGIHDG\WWP GOQ/ DG~ P IAROR WP DQG EUGIHEOQARGWURIK
Z KROIGOQ\OBY <HIMR DM Z HKOHAMMEXMGRYHU — AIRQR GO/ CARWAKOICHY G-P ROAMDICY \WHRIRQ) WHIW R RAUGMUMEXNR)Y DG G-P QG| RAKHDAHN
Z HRWDM Z KLBIDOR DGYDEAQ) WHERP SO0 IV FOSMIDQI KWIRDM DQGH SOQGEHG UHAXULGY | HHLGRRP HRSSRMQMAY

1 HAFRWYR RWLCDM FOBXOWG DYRSHDMY H SHRAVGW XS IRARIWLCDIRDI HVAYIGGE \RECRWICDIRY YROP H [P SIRYHG\R LQWH\MLLEG TXOWU FRP SCBHG\R
LQWH \HFRQG XOLMUOG LQWH | LUNTXDWWUR 7 KH \MLLG TXOUMJUAXOV DBR LFOXGHG DRHWP HUFRYHY R SUYIRAO UFRIQ] HE FRIV Z KLFK LV GRY
H SHAMGAR UHRXULQ! XUMUHSHIRGY 7 KHWEELAOWY LQGHAFRWAR RUILCDM UH GRV& R HAR/RSHDI) GiYH.D H QG GVASICHE CESURTFK R H SHOHP DRI HP HOMYHQDVYROP HY/
FROMH\R \FOIB
&RUHD HANFRQIM/\R H SDOG W1 RREUQNIE FESMUH P DNANKDUH Z MQWH\P DDEDDGRH LQMIMRUGLAQ) P DNV XQAQIVIRU 685 DUG57/ GOQVOHXS 0%
UASHRAIYHD  FRP SDUHG VR WH \CP H TXOWAULQ " XUQY WH TXDUM) Z HDOR VY. LQRBDHG GP OJG | RP ERURZ HY | RUBXES | RUHQVYY 5 \WDMILHY DQG Z H DA
SXXQ) VADADLE SDUGHIKLSV'Z 1 KRP HEXLCHY/ VR GUYH RSSRIWQMHY CARW RAUMP GOQDQG' 6&5 SURSAW : HOUHDOR EHH MY | URP DEURIGHULQBAMY \KUWDYEDNY
UANDNURP FHMEQLOMWRUGDQVHIP HOVDQGKRP HEXCHYLGFUDMQIO SXUXHI RZ DUG\OBV\R LOXMAMRICEA HY &R FAFRQMR



RSHDMLQD@UH DG H SO)AQ) P DNANVSOMFXOD 1RUS7/ DQG' 6&5 SURGAW 0 DIDIHP HOABHIHYHY & RUH HIABHP DV Z HIDSRVMRGHS R FOSMUH LGRBDHG \KDUHMURXIK
SONRP G- GMMEXMRQUHIMROKLSY DG FRUMMMERURZ HHIDIHP HWV

&CBAICOERFDMG\RWMVAHIP HQAZ DY P LAIRQDASHEWP BHU XSIRP  PLARQDAXH 7KHSDMRP WP O.QVI REXAHS RO FOBANDH I LFHQAIURZ W
VDADLHY LFOXAQ) RYRQ) HYDIHP HYZ W -9 SDNGHY DG QRQ UHFRXUHI LADGAQ) MAKRMUAAR VKSSRYWWWAFDIG) GOQLOYHORLY
1 1CHO ROMV( QG-G6HBMP BHJ &RP SOUHG\R 1 LGHO ROKV( QAHG6HEWP BHU

SRUDHANHIP HWFRQMEXNRQ LFUDHG P LAIRQ GAUQ) \WH QGH P RQKY HIGHG 6HBWP BHU FRP SDUHG R \WH QCH P RQMY HIG-G 6HBP BHU 7KH
LGRUDH LY DMIBAREGI R KLIKHUP RMWOJHEDQN.Q) LGFRP H GUYHD B\ CQLGRUDVH LQ\RIEDGBI I XQAQ) YROP Hy QG URBXAMNEMUEXIRQ YLD Z KRB GOQ VDBV DG MLOQAYHMUH/
) XQBHG YROP H I RUWH QCH P RQKY HIGHG 6HBWP BHU ZDV  BAROAFRPIUGWR  HARQIRIWKHQHP RONVHIGHS 6B BHU B D
LGFUDH 1 HOL® DOVADMIHALY. JURZ W RHAKHSHIRG Z WK IXQGHE YROP H/LRUDIQIO FRFHOMDMGIQSIRGAWR VADMILE IRFXV\KK DV57/ DG 6&5 GDOY

" MMEX\NRQ CRAW | RUWH QCHP ROV HIG-G6HBWP BHU Z DvDOR HBYDAG FRP STUHG R WH QCH P RQKY HI-G 6HBMP BHU ) RAWHQCHP RQNVHIGG
6HBWP BHJ &R HMAMEXNRQLFUDHG B\ W HORQR GOVFRPSIHGWR P LARQR GOV RMHQGHP RQNVHIG-G6HBW BHJ " HP OB

IRURXUSIRGFRNI URP LOYHIRLY UHP DOV HBYDMS DG \WHH\DBY Z HIHH HAWGWURXIK DFRP BCDARQR  Z KRBI GOQMIBY VHRXUMY DARQY DOG NLQAYHMUH FRQMEX\NRQV/DVZ H
| REXVRQFCBAEOH | LFLHQNURZ \K

5 HZ RRG, Q- HOW6HIP HOW

7KV VHIP HQAFRQIMV R UABEGHG RSHIDIY LQYRAR HVVRXUAHG \KURXI K RXUB HIXRID MHRXUMY DIRQY DQG & RS FWNAMP DG EUG)H GO VHRXUMY DIRYY \RP HR ZKIFK Z H
FRORICDMIRU* $$ 3 SXSRAY DOG RKHUWLLG SOV HRXUMEY © HAUA® | LQOGAHRUKRAQIVR - WDOHIBMVHRXUMI/ Z LW DFRP BQDIRQR UHFRXUH QRO P CLILQTEGN\MP

GEWICDEHQ) QRQ UHRXWH QRQ P DL LCIE®! UH VHRXUMY DANRQ G-BWBG UHRXUH P DI LEEGIVHRXUMHY WEXUFKDH I LCDCRQ)

, QWHVHFRQG XOMUR D/DSDWR \WH&RP SV CFFHBLDAMG \KUVIRZ DL/ D VFDIEG! DQG P SO IHG RSHDNY P RA-ODGZ GG GZ QR WHEIIR XQHXUMW HG
EUGIH DG \MP (00 SRWRIRY \KLLG SOV \FRXUMY SRURIR OQG RKMHUQRQ FRIA GOCR  DWHV KIMRUFDED KHIS LQ WY VFIP HQAZ HH | RUP DD WHFOWLLHS \R \WH GZ ®
HADEDKHS/ HIDR , Q/HXR HOVVHIP HQVZ KLY UHRDMI LFDARQ GG QRAIP STRARXUFRQRICDMS | LGDGADOUBKOV EXVWHYHG VR WP GH WBRMEY DOG EHMUDIIQ5 HZ RRAV
AVFRKUHZ WK WVADMILE | REXV $ @UHBYDQMBURUSHIRG TP RXQIV DG AVFBRKUA/ KDYHEHHOFRQ RUP HG\R UH GRARH XU P HNKKRMUA

© HSUP DUO® \BLIJHAQMWE HONV Z LW VHUDAYIWY R KRAMQ) FUHEMIMN \RXURHG \WURXIK RXURSHIDIY SOWRUP V/ Z KHH Z H FRQAROWH XQEHZ UMEY DOG FRIDMIOUHVIEY
* RQJ IRZ DG WHSRINRIR Z LG RAXV RO UBIGHS LOMBUV I BRP \WH&RP ST T RZ QVHRXUMY DARQY DQG FRUDAMDT) HG DAV UDKHWDQKLLG SOV VHRXUMI/ FROMMOAZ L\
5 HZ RRAVMADAMILE \KU VWRZ DGLOMEDED RUILCDMSLOMIR HOV

7KVVHIP HAVP DQVRXUAHV/R LGRRP HOUHGHAQMIANCGFRP HDQG RMHULGRRP HIURP LOYHWR HON FKDQIHVIQI QUYDDHR LQYHWR HWV DG DARADMG KHEIHY DG U HG
JOQ/DIGERMYXSROWHVIBIR VHXUMEY ' LHAWRSHIDIY H SHOHY/DQGMY  SURVIMRQYDARADAG Z [\ \MHH ALY DUHDOR LGFOGHGLOWMHI P HON



7 KHIRTBRZ LQY VBEBISUAHQVDQHDQQIVAKP P DN | RURXUS HEZ RRG, QYHW HOVVHD P HOWRARH\MUHH DG QQHP ROMVHIGHS6HBWP BHU \WHLP P HADMSWHFHIQ)
TOWUHIEG-XCH DOGWWH\ HDUVR CDMSHIRGHYGHS6HBWP BHU

70EGN +5HZ RRG, QKR HOW( DLIQIVEXP P DU

7KUHO ROMV( QGHG 11QHO0 ROMV( Q&G
6FBWP EFHU 6HBWP EHU 6HBWP EFU
, Q7 KRADQGY -XCH &KDQH &KDQIH

1 FAQMAWGRP H

, QMY HQNVOLUYDOHRKOQIHY GV
+(, LFFPH GV

6HYAQ) LGFRP H

) HHIGFRP H QW

2 \WHULGFRP H IV

5 DO HBJOQY GV 2
2 SHDIY H SHOHY
3WRYIMRQI RU YHHIWURP LGFRP H\Y HY
6HIP HYERQUBXIRD

, QUMY HQVOLUYDOH RO HY GHAVSUP DUO FRP SUMAGR \WHRKDQIHLQI QUYDOH ERK UHIT) H3DOGXQUDT HG R RXUSRINRIR LOYHWR HOVDFFRXQAG RUXQGHMWHI DU
YOOHRMRQ DG LOMIAMVIDMKHE) H/ DARADMG Z LW \RHAHLQYHAR HOV 6HH7OEG!  LOWH&RQRICDAGS HXWVR 2 SHDIRQY/IQ3OW \WP R \KVA XDWM® 5 HSRWWRQ) RP
4 1 RUXORHUGHBICROWHFRP SRIMRQR LMY HOVDLUYDOHFKDQIHY \WHGEL HHIPHLQ TP RXQNVLQ\WWH\EEGICERYHDQGLQ70EG!  UHDMM/AR | LUYDOHRKDQIHYI RU
LOYHR HOVKHI DAFRLSRDM RKHU

: HKRGFHMEQR RXULQMIR HONV SUP DUKD RXUO 65V DARXU75 6 $ RN DAMYVHIP HQAKDAY SHIRIP H5Z MLQRXUT'5 6 LY \XEVMRAR | HE-DOD0G \WIM LGFRP H\E] HY
7KHEHHIWURP LGFRP H\S[ KV Z DV SUP DUO® GHWR* $$3 GWHY JHHDMS B\ MY \HIP HOAV RSHIDARY/ DARXU75 6 DG RAUSURMMRQ | RULGFRRP H B HY DALY \FIP HQALY
SUP DUO GUYHRE! WHIP RXQAR LGARP HHDHGI URP. SRWRIR DAHVDARXUT 5 6

7KUHO RQKV( QG-G6HBWP BHU &RP SDUHGWR 7KUHHO RONV( QaH3- XQH

7KH P LERQGFUDHIQHIP HONFRQUEXIR) GAUQ) \KH\KUHH P ROMY HIGHG 6HBWP BHU DV FRP STUHG R \WH \KUHH P ROV HOGHG - XCH VGHWRD
P LQRQ GFICH 1Q 1 HNQMMWGFRPH RIVAR. D P LAIRQ LP SIRYHP HOMQ , QYRR HA DU YDOH GRKHY GHA7 KH P RAAMGHAGHRICH UH GRWG SDLGRZ QYR WILG SOV
\VFRXUMEY SOMPDED RIVAAR JDQ/RQUARIGHGLQYHAR HON DY DM/ GHRIGHS DOG\SUHIBAMKWMHG

) XQEP HQEDSHIRP OFH R DAHV Z MWQ \KY VHIP HQMWLY. FROIAMAMSHIG 1Q XEEHOLQ) FUHEWGE FROMXH R BH GIYHD B IHDWYHD KHIGM HP S®R P HOADD
HP EHEEHE HIXW SURMANRQ DIRADMS Z [\ GO WDRQQ) DG KRP H SUFH CESUHADNRY DQG ERURZ HY P RIVDAG\R WL FXUHOARQ\WWHUGZ. FRXSRQP RWIJHY/ 1 REE®
@ GIOHAH/RORXUES) ! UGIHBEHXUMEY P SIRVHGWR LQWHMLG TXOWMUR P WG \R LQWH\VHRIG DXOWMUR 2XU @ GHIOHRA
EDIAH | RUBHTXRD 6HXUMEY DG &$) /| 7HIP 6HRXUMEY Z HIH WEEG! LQ \WH \KLLG TXOWMUR DV DG R RUVREDXCEOG SUGHASIDEDIRY UASHRLYHD
FRPIG\R DB IQWHHRGTXOWUR

$VZ HARQIXH\R H SBG RXUIRRXV RQ RURSHDIY SDARP V Z HIQMXG\R DIRFDM FDSMIDCFFRGQIO |, Q@CH Z W WY DA\ GAUIQ) WH WILG TXOWMUZ HG-B®R HG
OSSR P DMD P LTRO R AEBMIDIQR DAV VRXAUAHG [ URP RAURSHIDINY EXMCHMAY DG FRP SAIMG RXUTRXA (RQ UHARXUWH 1 L(DCAQ) WEQLRANRQ R UARICHS LOYHWR HOV
UHOHQ WEDHRXUW WSREDDAH/WR - PLARY

11CHO ROMV( QG-G6HBMP BHU &RP SDUHG\R 1 LGHO ROKV( QE-G6HBWP BHU

7KH P LARQGFUDHIQHIP HOVRQMEXNRQLQWHQGHP RQKMVHIGHG6HWP BHU DVFRP SDHG\R WHQCHP RQKVHIGHG6HBAP BHU LV/SUP DU® GH
RWHGHFICHLQ, QYHAR HOVDUYDOHADQH/ AR PLARQGUIYHDE UDMGHRICH/ DG \SIGW KAMIQ) LQWHQCHP RQM SHIRG



5HZ RRG, QHW HOV' HBLO

7 KHI RGBZ Q) \BEBI SUAHVDEDDCRH\KHHAKP P Y 1RURXUS HZ RRG, QYW HOMHIP HWDVR 6HBWP BHU DG-XCH
70EB  + 5 HZ RRG, QR HONYODQRHEKHGXP P DU
, Q7 KRADQBY 6HEWP EHJ -XQH &KDQIH

SHUCHE2 SHDNY , QrHNY HOWV
5 FMGHRNDOARQXP HJ6 HIXRDVHRXUMAY
5 FMG-QNCFRQXP HNVHRXUMH/ DAARQRDADMS 6 HIXRD HQWNA/
5 FG-RNDOQHXRUNMHRXUMAY DAFRQRICDMS 6 HRXUMY DNRQ7HP HOMWNAY
6 HRXAUMY H3 BRG XQUHRXUMY H5 UNG-RIBOQHRUBIGIHEODY WWXIRMS FDK OG5 ( 2
+(,
2 \KHJ, QrHAN HOV
7RIS HELHE2 SHIDIY |, QYHXR HQV

7 KULEG 30W 6HRXUMEY3RWMRIR

5 RGO

0 XQWIP 1O VHRXUM¥/DNFRQRICDAS) BEAHO OF.  6HUH/HMWY/ 2
6HYIELQ) LQYHAR HOV

2 \KHU, QvHrN HOWV
7RNDY KILG 30V 6 HRXAUMH/3RWRIR

7RI HZ RRG, QAW HON6HIP HN FRERP LES WHV
,P AR FRORICDARQ DG RAHUDAHN
7RI HZ RRG, QAW HOVGHIP HYB WHV * $$3

5H S U H R MUDHWIHLFGRHQGR. BLYFH V W@ H XL MW ENFR Q V R CBLHGTDXR H BX U L &/ L MPRWSBAS X U S RWWHR'Q VR O L G DENLID@ IORREDAG  ELO @l
$%@a VVONGRFZDWHHKBQN HYVVDBHSWWPEHU: HFRQVROL G DEMLHOGRICRRIDIMG EL O RIBREE VV ONE R FZDWHL B QN H V VDMK Q M/
$VGHSWHPEHUDQ-XQH H[FOXG PV O MLGRE P L O OWRDS H FRALLFY W BIHT KX ® H B X U KICHAM DK H G JREIXBH T X RR DW IDD @ N

VHIPHQW

5HS U H R BQMW HRROR LYH V VI BYHHEW MMV IR Q V R 059 DA HBH F X U L W L(\) RIESRAEB S X U S RHAR Q VR O L G [EW 6 @ ICRRIDDG
ELO®ISRE VV PNG R FZDWHL & D HV VDBMGWWPEHU : HFRQVROL G IEWHIRIRR DG EL O RISREE VV ONG R FZ DWWHK 8D H V VDF
-XQH

$W BHSWHPEHU DQG -XQH UHSUHVHQWYV +(, RULJLQDWHG DQG RZQHG E\ 5HGZRRG

2 W KIHQY H V VIDRERR@ANKS W H P E HUD Q-X Q H LQF O® BIW K DLGHY HV VRP H WO OULIRRU H V H @WO QRIRIYY W B D YQREE N B WMR W |
OLDELOLWLHW®VYR LPQRMOXNGHY PRUWJIDJIH VHUYLFLQJ ULJKWV RI PLOOLRQ DQG PLOOLRQ DW 6HSWHPE}

5HS UHVRIQUIWR® RAQLYFH V WE/HH G WULWWDENGF R Q V R O)LLGIBBRE 6 H U IVHIE X U L W Q] RAKN 7@ US-D IRG L Q X GBOX U MGKIHK UPHRKD VHIQ\G
6HSWHPEHU SMUBR$#BY ZH FRQVROLGDWHG PLOBERQYRIHRDYVRFQBGWHGPZOWKROKRVH LQYHVWPH!
5HS UHRNZMRQ RBLYH V WE R QIVIRIDBHHLEY L RLYGHV W P K QDEW I QRWSMBLHBW HP EHU IREU$$3SXUS RHARQVR O L G B WHGLNRIQU Y |
LQYHVVWDPHEQ W VO RUIRRQ U H FR R UWAHWRXUA \G HIIDWYH @ & W N VBI@ASL D E || R WK BNV WX W IRUS$3SXUSRHHRQVROLG
PLOOLRQ RI VHUYLFLQJ LQYHVWPHQWYVY DQG PLOOLRQ RI QRQ UHFRXUVH VHFXULWL]DWLRQ GHEW DV Zt

7KHM] HR RXUS HZ RRG, Q/HWY HOV SRUNRIR RQ DY HARGRP LF EDUY WP D.GHS UHIMYHD | @WRMHWNUH P RQMYHIGHG 6HBWP BHU 7KHUWHMMRQR UGN
FRQMXP HUVHRXUMEV 1 URP - RXUI RXUG HTXRID VHRXUMY DARQY GXUQ) WH\KUHH P ROV HIGHG 6HBWP BHU ZDVRIVHAR \DBVR \MLLG SOV \FXUMAY/DQG\WHSD R1 R RXU
P XGNP 1O \HRXUME/XSROWHFDTR WHXQEHOLQ) VHRXUMY DIRQ



7 KHI RIBZ Q) \BEGIVKP P DU HAKHFUEWADUIRMIMIFVR - 6HIXRDVHRXUMA/DOGES ) / WP VHRXUMEVDVG HBWP BHU 7 KMV\BEGILGFOGHYERKN RAUVHRXUMV KHTS
RQEDDIFHKHANIGE RAUHFRGRP LE LQMIAINOQVHRXUMIEV Z HRZ QLOVHRXUMY DARQVZ HFRQRICDMIQDFFREFHZ WK+ $$ 3

TOEBT  + &UHAVG\NANFY

6HEWP EHJ
" RIDWIQ7 KRADQGY BHTXRD6HXUMEY &$)/ THP 6HXUMEY
0 DUHAYDOH

1 RIRQDOYDOH

$YHIIH) ,&2 DNRWIDIRY 1%

* IRWZ HIKMGDHDIHFRXSRY
&XUWHONV P RQK SUSD! P HOADM
@ VEHIOMHA D/D R 83%

7K HWKR GIRGR.DF X @ B WILKIWHIIDD 6 KRIWH F X ULLQAYLHAAMBRIHHQY MWK ECDER/Y. 19 F O XGEH.@LIQ TUKVRIRD VR @ R W LERIYMIDR FOHR\L
FROODWHUDOL]LQJ HDFK Rl RXU VHFXULWLHYV LQYHVWPHQWYV

6HTXRLD 6HFXULWLHVY SUHVHQWHG LQ WKLV WDEOH LQFOXGH VXERUGLQDWH DQG LQWHUHVW RQO\ RU FHL

"HOL Q T )SHIQF\H @WR GHMNOH E @ I L WILUFEDVDLFREVILYQE S5 UG Q EDSIDABB e $JJ U H TOHDH. Q TXPHRIIENW M F XW LIHZHH L J KWH G B13 R |
WKH ORDQV FROODWHUDOL]LQJ HDFK RI RXU VHFXULWLHY LQYHVWPHQWYV

,QFOXGHV ORDQV RYHU GD\V GHOLQTXHQW DQG DOO ORDQV LQ IRUHFORVXUH UHJDUGOHVV RI GHOLQTX

4 HIDA |, QMR HOW6HIP HOW

, QWH VHRQG TXOWMUR ZHRMEQKHS/ IR, QMW HOVD/D Q. WERMEEG \HIP HOV7 KLY QHZ \FIP HWBUP DU® FROMVR DAV (R BRIHIDDIGHS Z W RXU
FRUH DM LE REVIRRYHY [FOQQ) GICR XQHRXUMY HE EUGIHDQG\MP GOQV WILG STV VHRXUMEY SRMRIRY DQG RKMHUGRQ FRIH/ HIDR DAHN \KDADUHIQ\WWHCRAYHSURHWR
OB XQR| RURKHJGVGRIMRQ DV SOVR - CAFHBUDAMS WDMILE BBRMRQQ) R RAUBMGHN P RGHD 7 KHH DXHN Z HIH SUYRAD LGFOGHS Z IMQWWH 5 HZ RRG , QHIY HOV
\FIP HWV: HILDFHRXU/ HICR DAWHVZ WK DFRP BICDIRQ R UHFRXUH D5 QRO UHFRXUH QRQ P DLILCEE®! Z DHKRAH | CRONY QR UHFRXUH GRQ P DUILCTE®! UH HRXUMY DARD
GEWDGDSRWRQR DVHRXUHG UWYROLQ) |LCDGAQ) | RN $ @UABYDBURUSHIRG P RXQNDQG AVFRKXUHYKDYHEHHRFRQ RIP HE\R UH GRAKHPXUHANHI P HAKUKRMUH

" XUQY \KH\KLLG TXONMUR Z HH HRAMG RQRXUSTIQ\R CFRHBLDM\WHZ LQG GRZ QWH/ HICR |, QYHI HOVSRURIR [KHIGR VAKHXBIE, CFRHBLDAY \WHU-SRMRQCY
R WH/ HIDR , QriAR HOVSRWRIR WURKIK CBSUH IPDMY  ELETIROR G\VSRVMRQY DQG VAKRMUHGWIQLRANRYY 6HHIXUMHUGHEICLQWH, QAR HV' - HELODGGS RV \HRAIRQ
R RVVHIP HYEVRXWRY

7KMVVHIP HOVP DQVRXUAH/R LGFRP HDUHCHAQAUMNGARP HOQG RKMHULGRRP HIURP QYR HOV FKDQHVLQI IUYDOHR! LOYHIY HOWDQG DARADAG KHEIHY DQG WD HS
JOQ/DIGARMYXSROWHDBIRUAVSRMROR DRHN ' LUHAWRSHIDNY H SHOH/OGGMY  SURYIMRQYDARADAMGZ [\K \MHH ALY DUHDBR LGFOG-GLOWVAHI P HQV

7 KHI RTBZ L) \BEGI SUAHONV DO HLQQIVVXP P 0N |RURXU/ HICR , QYHWE HOW VI P HWRUWH \KUHH DG QCH P ROMVHIGHG 6HBAP BHU \WHLP P HADMSUHFHAQ)
TXOWUHIEG-XCH DQG\WH\ HDUVR CDMSHIRGHYGHG6HBWP BHU

70EB  +/ HIDR , QW HON( DLQLQIVEXP P DU
7KUHO ROMV( Q3G 11CHO ROMV( Qa3
6HBWP EHU 6FBWP EHJ 6HBWP EHU

, Q7 KRADQGV -XCH &KDQH &KDQH
1 FAQMAWERWY LGFRP H

, QMY HQVOLUYDOHRKOQIHY QY
+(, GW LFRPH QW

) HH W LGFRPH GV

2 \WWHJ BW LGFRPH QW 2 2
2 SHDY H SHOHY
3WRYIMRQI RU EHH IWURP LGRRP H\Y HY 2
6HIP HOM RW &RQUBXUIRD




, QY HOAVDUYOOH FKOQIHY QHALY SUP DUO FRP SUMHG R \KH AKDQIH Q1 DUYDDH  ERK WD HG OQG XQUHDT HG R RUGDDY DG SRWNRTR LOQYHAR HOWV CFFRXQAG | RU
XQEHUWKH | LU YOOH RSWRQ DOG UHDMS LOMMANDM KHEIH/ 6HH70EG!  LOWH&RQRICDAMG5HXOWR 2 SHDIRY/IQ3DW WP R \WMV4 XOW® 5HERWRQ)RP 4 IRU
I XUKHUGHBL.ORQWH FRP SRUMRQ R LOYHWR HONDIUYDOH FKDQIHY \WH QL HIHFHLQ TP RXQVLQWHSE®I CERYH DG LQ 70E®!  UHIDMY/AR | CLUYDOH FKDQI HY | RULQAHUY HWKHT
DAVRSRDAMRKH

;. HKRGAHMEQR RAULQMHAR HOVDARXU756 $ RIVW R WY/ \FIP HWKDALY SHIRP H3 Z MMQRXU75 6 LY VXEMPAIR | H3HDODE \WIM LGFRP H\B] BV 7 KH EHZH IGRP
LGFRP H\S] HVZ DVSUP DUO GHWR* $$ 3 GWH/IJHHDAGE WV \HIP HIWRSHDIRY/DARXUT 5 6 DG RXUSURYIMRQ! RULGFRP HVE H/DAKV\HIP HA/SUP DUO GUYHOE! \KH
[P RXQM\R LGFRP HHOHS | URP SRURIR DAVHIVDRXU7 5 6

7KUHO ROMV( Qa-G6HBAP BHU &RP SDUHG\R 7 KUHO RORV( QGHG- XQH

[ HA QMW HWUESRWGD P LARQVHIP HQMRY GAUQ) \KHKUH P RQMY HXEHG 6B BHJ AIVHDE 1 HAQMWWRWR P ILARQIRP ARQMXHE GHY
LQMBVAP DUILQ SUAKXUHDQG, QrHAN HOVOUYDOHGWH AR PLARY ' XUQ) WHWLLG TXOUWUR Z HWDQHUHG DSRWRIR R XQHRXUMY H5 BUGIH GO0V DOG5 ( 2
R P LARQLQI DUYDOHWR GZ O | RUP HG SONGHIKLS WUKEM B WH3/ HICR 70MN |, QFRQGHRNRDZ LW \KY\WDQU HU Z HUFRIQ] HSDQHIDMWH P LERQLQHR HY
| LUYDOHFKOQIH UH GRIY DWW HQVDXRADAGZ W FRP SBINY) \KHWDQLRIRD

&CEMIODUFDMGWR/ HICR QMW HOVGFOGHSE.  PIARQRU  D/GHBMP BHU IR -XCH OUHY GHWR GVSRIWNRY/DQGSD GZ QVRQRXU HICA
XQHPXUMY HG EUGIH DG WP GUD SRWRIRY DG+ (, SRWRIR 7 KURIK 2 RREHU Z HIXUKHUUHEAHE RUFCBABODCRADAG VR R/ HICR QAW HOM\KURKIK \WH\DBIR
RXUB/ 67 UH SHURIP LQ) GOQVHRXUMEY / RRNGQ) CKHDG Z HIQMIGWR FRMXHUHEAQ) RUFDSMICDIRDIRQ\R/ HICR |, QrHAR HQV VB DG-RUDHWR CSSUH LP DM

B \ HUHBG IRP DAKHHIG R \KH LG TXOUMU - KLG!\KEMPAR P DUHAFRQAWRQY DQG H HANRQWP 1) Z H DUH\BIHAY) BHAQ) \WH SHIFHQBIH R RXUFDSMIC
DIFDAGR/ HICR |, QrAAR HOVGRZ QWDWIIHR R $VZ HH HAMRQWMLY UDIBFDARQVADAD\  Z HEHIHYHWHHLY DO RSSRUMQW | RUFRQRICDMG BMOARLP SURYH

11CHO ROMV( QA-G6HBMP BHJ &RP SOUHG\R 1 LGHO RQKV( QAH36HBWP BHU

[ HIDA QMWW HIVUBRWGD P LR VHIP HOABRW LO\KH QCH P RQKY HXGHS 6HBWP BHU QIVHDE , QMWW HONDUYDDH B AR PLEIRD 7KH
\HFRQG TXOMWUR LGFOGHE\LI QU LEDQATUYDOH DWW HOVRQ/ HICR XQHPHXUMY HG EUGTHDQG\WWP GO0/ U GRMY ERK WD) HG DQG DQIASDMG WAROMR)Y Dv'Z HID/
FUAWGHMIRIDIR [Q FHWSIQ YIQEIHY ,Q WH WILG TXOWUR ZH BFRIQ] H5 DQ DEAWRIOGHIDYH P LAIRQ LYY HQAI QU YOOH FKOQIH U GRNY DOV HON
DXRADAMSZ W FRP SBUNY) \WHWDQHJR DSRIMRIRR XQUHRXUMY HG ELIGTH®TVDQGS ( 2 \RBIQ P LERQLOI QUYDOHRWH/ HICR 700V

, QIR HQV' HRICDQGS RMW

7 KHI RTBZ 1Q) \BEGISUAVHIVDEDDIRH\KHAKP P DY 1RURKUY HICR , Q/HAR HOMVHIP HQAD/R| 6HBAP BHJ OG- XCH
7OEGN  +/ HIDR , QVHR HONYODGRHEKHBXP P DY
, Q7 KRADQGY 6HBWP EHJ -XCH &KDQIH

/ HICRA 8 QHXUMY HE94UGIH/ ROQY

+ RP H( TXW , QrHWY HON

$) 6 5 HIO( WBMGHRXUM 2
5 FMGHRNIOUH SHIRP Q) GOQVHRXUMEY 6/ 67

2 \KHB WHV

( FRRPLF9DDHR / HIDR |, QrHAR HQV

,P AR &RORIEDIRY GHV

7RIS WHV

$W 6HSWHPEHU DQG -XQH UHSUHVHQWY WKLUG SDUW\ RULJLQDWHG +(, DW 5HGZRRG DV ZHO

2Q6HSWHPEHU ZHW U D Q VOISR WWAWERRON RO LRLD ALGRQYWD ORIBIH J X\ H F X B UW® RHIBIDE 2 DV VW W K H J D FU X B QMGH W DL Q HRSL O C

V X E R U E H@OWLHE WOV D FU X 7 WIE H Q H | 1L 6 WORDEIIS \U\WR/HHUQ WRVH V LISDADEDR ZWVRW K H J D FU X B IWMSHDU P HRMM Q ILLROD QIF QU H | H

LQW HUIW ¥ R D@ BE6V HF X B H IV DB B COXQRE0 D V \DIALHAYGH DV VE-HIX U W.IQH R U PLIDANRVR MW KLIR VWM&R Q V R O)LL@MVYERED W H_RIDJ
,WHP RI WKLV 4XDUWHUO\ 5HSRUW RQ )RUP 4



JRRWORWHY WR WDEOH FRQWLQXHG

5HVLGHGWLHW RBBRE X UGNS ZH N | OWM K BAXID CRAM K/HH F X LZIHWH WD U QFXER Q V R O) UGIBEHAS/ 6 7V H F X U L \W VD MHNRRDEY & I VA HE X ULLC
2FWREHU 6HH IXUWKHU(YQURURMMWHLR RRY KRXURWHYV WR &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV LQ

" XUQY WHWLG TXOWMUR Z HFRQMXHGWR H HRIXM RQ RXUSDIQ\R CFFHADMWHZ LQGGRZ QR WH/ HICR |, QAR HOV SRIWNRIR \WURXIK P LAROR GVSRUMRY/

DG WKPMU-GWEQRMRYY 7 KRH LGFOGGWH\DBIR P LARQLQIDUYDOHR RXU+ (, DOGWHWIQM HUR P LORQIQIDUYDOHR / HICRA XQHRXUMY H5 BUGTH G0R/
DOG5 (2 DAHMRWH/ HIDA 7 A7 KRHWDQORAIRYY A GDARADM BFROHG-ENA PRHWID P LARQDIGXQBANHSISSR P DMY P LIRQR FOSMID

$ GAWRDD Q2 AREH ZH IXWH BHEAEG WY VHIP HQW FDSAMIDEDH B VHTIX) \WH VHRXUMAY \WDAZ H KDG UARICHS TURP RXUFRQIRIADIMG ) UH3EH O OF 6/ 67

VHRXUMY DARQ HOMVA/ \RBILY P LARY , Q FRMGRIRD Z LW KLY DI UHHP HWZ H GHFRQIRICDMS RXUMHRXUMY HG UH SHURP Q) (ROQVDQG UHDAGS %6 IMKHG , QDEAMRD ZH
H HAVAGRXUFDOR \WH) UEAHO CF 6/ 67 UHVHRXUMY DMRQHOMY DOGSOGR | WHXQEH®LQ) $ %6 IWKHG

/ HIDRA 8 QHRXUMYH3YAIGIHDQG 7THP / ROQ3 RUNRIRY
7 KHI RIBZ Q) BEBISURVLGHARHIRMW R \WHOICR  XQUHRXUMY H5 ELIGI HOQGWP GUQ/GAUQ) WHKUHH DG QCHP RONYHIGHG6HBWP BHU
70EGN  +/ HIDA 8 QHRXUMYHE%UGIHDQG7HP / ROQ3RURIRY $ AR

7KUHO ROMV( OGHS 11QHO0 ROMV( Q3G
LQWRADGY 6HBWP EHJ 6HBWP EFU

) DUYDOHDARHILQRQ) R SHIRG

$ o 2
$ FDAMMRY/ 2
7UDMHYERR HQ\HIP HOW

6DV

7UIHIARS ( 2

3UCRSOOED P HV

&KOQIH/IQIDUYDDH QGHV

) DW9DOHDN QGR 3HIRG

) RU\KH WUH DG QCH P RQKY HIG-G 6HBMP BHU JIRW IQMIMMGFRP H BWFRIQ] HG R/ HIDR. EUGIH DG \WMP GOV REBG  PIAORQDG  PLARY
UASHRAIYHD 7 KHH CP RXQN LGFOGHD Z MR R GH HIG LOMMAR P LQIRQ LQ \WH WKUH P RQNY HIGHG 6HBWP BHU DGUFRIQWROR  PLARQR GHHWG
LGFRP HOUQ) \WWHQCHP RQKMVHIGHG6HSWP BHU

$ WGP BHU GIA XQH}XUMYHG BUGIH DG WP GO0/ 1Q LY SRWRIR Z W DQ DJJUHIDM | U YDOH R P LARQ DQG D) XQS0G SUGASIOEDDGRH R

PIORY ZHHJUDMWDD @ VGOV, FOGGIQWH @)V GHIONHNEDDEH OH GIR  EUGIH GORV LQ | RHFBRAKUH Z W DY DIJWIDM I0U YDOH R

P LQIRQ DQG D) DJJ WHIDM XQS0G SUGASDDEDDIGRH R P LAIRQ $ GAWRIDM \WHIDUYDDHR 5( 2 DARADMS Z W GIDR  XQHRXUMY HG BUGIH GOQ/ GRUDHG \R

P LQIRQ DAGHSWP BHJ IRP  PLAORQDMXH UAXKEY 1URP \KH\DBIR RGH5 (2 SURSHW \R\WH/ HICR 700MWRU P LEIRQDQGDG-RUDHIQIOU

YOIOHWELY P LEIR) SOMIO RIVAAR WIMHYWRS(2 R PIGRODGSDRIVR  PLARY / HICA 5( 2 SRSHWA/DUHDAYHD EHQ) P DMMGDQGDHH SHAMG\R
EHUARYHGRYHARHGH WHZ TXOMMY

" XU WHVKLLG TXOUMUR DVSOWR RAUSTIQV\R CFFHBUDMWHZ LG GRZ QR WH/ HICR , Q/HAR HOVSRMRIR Z HWWDQU HIHG DSRWRIR \RBID) P LARQIQIOU
YOOHR GICRA XQHHXUMYHS EUGIHGO/O0G5 ( 2 DAHNVR\KH/ FICR 7007 KHHWDOW HY P HAKH FUMLID R EH CFFRXQIMG | RUDY VDBV RUILQDGADOBERMY SXERAHY 1Q
DFFREDFHZ K $$3 $ VSOWR WHWIDOANRD ZHWABIGGD P LARQVKER BCDMEHH LADOQMMNQWH/ HICR 700MAZ KIEK LV UFRGHEDVOQS$ ) 6 U-DOHKEAMVHRXUMY

RQRXU&RQRIEDMS EDDFHKHHAGHHL RM - 1 RUNXUIRHUGVAXWRQ RQWH BHH LHDOQMHG HH1 RV DG R WH1 RM/\WR&RQRIDNMS) LQOGAD\IA HOVIQ3DY
, O WP R WVAXDWM®O 5HSRVWRQ) RP 4



| RDQ&RP SRIMRD
7 KHIRGBZ Q) \BEEBISURVGA/\AWHFRP SRIMROR GICR XQHXUMY HGEUGIHDQGWP GOQVE! SIRGAMSHDY/R 6-BAP BHU

70EG  +/ HIDR / ROQV % 6WDAD\ 7\ SHDW HIDR , QYR HON
, Q7 KRAVDQGY 6HBWP EHU

%5

6% %

0 XQNLP LO
THRP
2\KHJ

) DLUS DOHDA QGR 3HIRG

,QFOXGHYV ORDQV WR ILQDQFH DFTXLVLWLRQ DQG RU VWDELOL]DWLRQ RI H[LVWLQJ KRXVLQJ VWRFN RU
,QFOXGHV ORDQV IRU OLJKW WR PRGHUDWH UHQRYDWLRQ RI UHVLGHQWLDO DQG VPDOO PXOWLIDPLO\ S
,QFOXGHV ORDQV IRU SUHGRPLQDQWO\ OLJKW WR PRGHUDWH UHKDELOLWDWLRQ SURMHFWY RQ PXOWLII

$\VBHBAP BHU WHIDUYDDHR RXU/ HIDR EUGIHDGWIP G/ DG DARADMGS (2 UHSUHHQMG R WHFRP ELQHG XGB0G SUCASOOEDDGFHR WHH G
DG \WH XCBO.G SUCASDOEDDIAH R WH GURY DARADMS Z W WH5 ( 2 DAMPHR |RIHFGRKUH $V SOWR RAUSDIDY \R CFFHBLDM WH Z LQGGRZ QR \WH/ HICR |, QrHUW HOV
SRWRIR Z HKDYHUMVHG RAUXQEHZ UMY SUTRNFH/AR GAVARQMAHWH CRRYH RUILCDNROR  @LIHP XGNP 1O GO/ &ROHNXHI® Z HH SHVWRXUH SRKUHVR P XGNP 1O GO0/
DQG5( 2 \RGHRICHRYHAMP HDVZ HSURTRYHD WHEAHERY WP H SRXUHWR\KH/ HIDR EUGIHEISRWRIR

JQFRPH7O WY
5(,7 6\BMVDQG' MGHIG&KDIDRMI] DR

© KUBIWHH CAAZP RXQAW XGAHMBIQDARVWP H Z HRIXUW® H SSFVDSRWROR RU  FRP P ROWRFN GYIGHG AMIBXMRQ\R EH\E} CEGID/RAEQY LGFRP HIRUIHEHIC
(GFRPH\E SXEREY $Q WP OQQ) [P RXQALY PAUM® H SHRAMG \R BH AOURA HG DV D MO R FOSABD Z KIFK 1Q JHIH.IOW QRO CEG! SUIRNGHS IMGRY RAH FHG D
\KOWHKRTHM Y EDUV Q5 HZ RRG KDWY 05 WHBFEHY D\KDHKREHY EDAV Q5 HZ RRG KDY BWRAEHBZ JHR 7R WH H WOAKAK QUBXMRQY H FHHG D\KDUHKRGHY
EDMV1Q 5 HZ RRG KDWY \KFK H AW/ CP RXQAZ RX@ EH \§f CEGI D/ FDSMIDIOQY © HAXAW® H SHAWDDR RAU SUH HUHG WRAN GYIGHDG AMUBXIRQY R EH\Bf CEGI D/
ROAQY (AR HIRUIHEHDOGRRP HVY SXUBRHY 8 QGHUWHI HEHDOGARP H\Ef KGVISSTFLEGIRS (, 7V (RHR 5HZRRAV  GYIGHIG AWIBWR)/DHPXUMH® H SHAMS
\R EHROUIRMY HD/&Q) \WP FCBAMIDIDQAYIGHIBY 7 KHLGFRP HRUGRW IHHDMG DARMUT5 6 Z LAXRAALHA® DI HAWKH\T] FKOIRMY DIRQR RU  GYIGHIBY KRZ HHU
D) AYIGHIB/SOGIWRP RXU756 \RRXUS ( , 7 Z RXGDIBZ DSRWRQR RXUS ( , 7 VAYIGHIB/AR EHFOWLLLHG D/ TX0M HEAVIGHIB/

70 3WIRMMROXQEU* $$3

) RUNKH WUHH DOG QCH P RQIY HIGHG 6HBAP BHU ZHUWRGGW SRIMRYR  PIEARQDG  PLARY BASHRMHD ) RUWH WUH DG QCH P RQMY HIGHG
6HBNP BHJ ZHUFRGG\WH SRIMROR  PLORQOEG  PILARY WASHRIHD 2 XU SIRMMRQLYSUP DUO GHIYHG IURP \KH DR DARXU75 6 DVZ HER QRY
ERR\DP DMIDON SURVMRQDARADMGZ W LGFRP HIHHDME DARXUS ( , 7 7 KHIGRUDHIQWH\E SURVIMRQ\ HOURYHU\ HDUZ D/SUP DUO WHUAKXOR [FBDHG* $$ 3 LFRP H
HIQGDRA756 1Q  FRP SIHG\R SHHAR3OW, WP R RS QQUIBHRYRY) RP . IRUWH\ HIUHGG' HA-PBHU XQEHMHABWRY, FRP H 7O HY
| RUDBAVRDOQ RP DARQUAIDEQ) RAME SURMMRQDQGCH HIMG\E DAHN

7KH2 GHOA) Y-DANXOUQS PAVKH32 9984$ PN Z D/ HIPAG RQ-XO 7KH 2 99/96$ PAFRQELQY YOURXY SIRYIMRQY Z KIFK Z LOP SCRAKH &RP SID. LGFOQQ)
WMRLQY \WH S| CEGI5 (, 7 \MEMADY QP WR SHIP DOHQ® QKB ERQXV G-BUHADIRY DQG LGRHDIQ) [QMMAGHEANRY CP W [P RQY RKHJYDURXY | HEHIC
IGFRP HWY @¥ FKDQIH/ 7KH&RP SDQ KDV HYDODMS \KHLP SCRAKH2 %9/40/6$ PTG RQWWHFRQRICDMS | L DIRDOWR HIVDQG GHAMIP LGHE\WHIHZ DVQR P DMUDOLP SCRAR WH
LGFRP H\E SURYMRQGAUQ) \WHTXOUMUHIGHG6HBAP BHU DOGERVRW SHAWDP DMIDOP SSAARQWHERP SOQ VHIHRYH\E UDMIRU
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, QOEAWRQ\R \WHSURFHHB/1 URP HIXW DQG G-EWABAIDUIMQ) WEQLRNRYY RUSUCASIORXUAH/R FDK DG ANXGW FRMMAR ERURZ LQIVXQEHUP R HEOQOEG+ (
Z DBKRAH | CAOMY HRXUG\MP 1LDERQ) | CAMNY HRXUMHY/ BSXUKDH DI UWHHP HQNV D FRERIDMVHRXUHG UYROLQ) |LQDCAQ) |CAMNV SD P HWR SUGASDOD0G LQMBWAZ H
WHFHYH I URP RXULQYHNT HABRINRIR DAHV SURFHHDY/IURP WH\DBIR LOYHAR HUASRWRIR DAV DQG FDK JHHDMS 1 URP RXUP RVDIHEDONGQ) RSHDI) TR \KFK DY/
\WH\OIB DQG HRXUMY DIRQR P RIDIHEID/ 2 XUP RWLIQLLFDQAKVAYR FDK DUHR SXURKDH DQG RUWLCDM P RWDIH GO0V | RURXUP RWWIIH EDQN.G) RSHIDMRQY GG P OIH
KHEIHY DRRADMG Z W \KRVH DRIV VR UABEQ LQYHIT HWHRXUAMAY DG P ONH RKHULQYMAR HOV R UHSD SUGALSO0D0G LOMIKMRQ RUGHBAMR P HAP DLILQ FOXY DARADMG
Z 1\ RAUGHBADIE RIHURE@I DARYY \R P DNHAYLGHIG SD P HQVRQ RXUFLBABDWRAN R [ XQG GLLY. VRQ RXUELIGIH GO SRWNRIR DG RKHUFRP P 1Y HOVZ KH BNXHUAG DG \R
I XQGRXURSHIDIRQY/

$\WSHEWP BHU RAUNRBOFCSMIDZ D/ BOR) AROMMY R L B@RQR HNXW FOSMID (L PLARQR XQHXUHG DG RMHUFRSRIDM G-EARQ RXU
FRORICDMS EDDGFH\KHV LGFOAQ) PLARQR H AKOQHEGIG-EAZ KIFK Z D/UENGIQI X@IQ2 AREHJ P LRQR ARQYHMEDI G-EWBHLQ P LAORQ
R HIRUXQHXUHG QR GHLOQ PLORQR VHIRUXQHUG RMWGHLO DG P LARQR WKWABUH HIHG \HRXUMEY GHLQ DG UL PIARQR
SURP IR CRAN

$WSHBWP BHU RAUXQUANMRMS FDK DG FDK HIXLYDBQN Z HH PLARY ,QDEAWRY Z HUHFHQ® XS\ HE RH I CROW | WP PIARQ W PLARY

JIVIQY XVDEAMRIDOGLY, CEGIFDSCAW © KLB1Z HEHIHYHRXUDYTLOEB FDK LK | LEHR | XQG RURSHIDNRYY Z HP D UIMVHHTXW RUGHENSMIO URP WP HVR WP HVR LGRBDH
RAUXQUARIRMG FDK DG ATXGW R UED. H MM GEWMR P DNH (R WP SRIWNRTR LQYHMY HOV W | XQG DADLE CFTXMMRQY DQG LOYHWR HOV RUIRURMHUSXUERAY |, Q
SDUNAX@L Z H FRQMMH VR | REXV RQ DEAMRDONALQAYHIM U Z LW DAILE LQAHIRLY Z KR VHHN VR CFTXLUH WH DWHIV RURSH.IDNRQY RULILGDM DQG VRXUAH DG RUVHHN R SURYLGH
FEBABOR XSSRYRHJURZ W SRMNIOR RXURSHIDIY STARP V 7R \WHH W HVHHN VR UV DEAMRDOACE IO RXUDSSURTFK Z L@FRQIMMH R BHEDHG RQZ KDAZ HEHIHYHWR
EHLOWHEHWOQMIMVR WHERP SIQ

, QWHAVAWMRQWDNRTRZ \/ DQG WWURXI KRAKLY GRAXP HQVZ HAMMY XK EHE HHD P DU LQIE® DG QRO P CLILQIE® G-EVDQG WHARXUH DQG QRO UHFRXH GHEAS H HAR WH
FRIROVHWRW EHBZ. XQGHWHKHDAQ) 5DY/SHDWY \R' HEWGRXUHGXQEHUYRURZ LQ) ) CAOMY | RUDGAWREOG RP DIRQUHI DLAQ) \KHHWMIP VAKDAEAFIEHRUGEW

$\6HBNP BHU LQDIJWIDM ZHKDG BARQR \HRXUG UFROH GEARMEREQ) LQGAQ) RXUP RWIJH EDONG RSHDNRQY DQG LOYHAY HOASRWRIR R
ZKFK BORQZD/POJITEGIDG P LARQZ D/GRQP DILTED!

© H DUH \VEMPARR UMY A \R RXUQIXGW DG FOSMIDUARXUHY LGFOGQ) UMWY UHIDY \R LGPXULQ) GHEWKQEHU BDQ Z DUHRXH | AN \HRXUMY BHBXUKDH
| CRAOMY RMHAMRWDGEQ \MP G-EWDAQONY DG RA-UUMY DM \R RUFRSRIDMG-ENIQGXHR GIYDIYHY $ 1XUMHUGVAXWROR WHHUMYMHVRW EHBZ. XQG-U
WHKHIAQ) 2 51NY/5 HIDMY \R' HEWQRXUWHE XQEHUYRIRZ QY ) DALOMNY

5 HEXUPKDVHS X\WWR U] DIRQ

,Q-X0 RXUVRDGR ' LUHARLY DSSURYHG D) DAKRU DIRQIRMHUEXADHR XS\R P LAROR RXUFRP P RQVIBFAN DQG FRQIMXHG LW SUHYLRXY DAKRU] DMRQY | RU
WHUBXUKDHR XS\ PIARQR RXUSUHHIHGWRAN DQGWHUHEXUKDHR RURMERAQ) GHEWHRXUMEY LGFXQQ) FRQMNE®I DG H FKDQIHEGIGHEA7 KLY DAKRU] DIRQ
WBORGRUSUIRY P LAIRQFRP P ROWRAN U-EXURKDH DARRU] DARD 7 KLY DAKRU DNRQKDYCRH SILDAR) GM DG GRAY QRAREQI DMXVVR CFTXULHDQ. \VSHALLF QP EHUR
KDL/ RUVHRXUMEY

" XU WHWUHHDQG QQHP RONVHIGHG6HBMP BHU ZHUBXRDHS PLORQDG P IARQ\KIW/R RXUFRP P ROWEANIRUD\REOFRWR P LAIRQDQG
PIARY ' XUQ) WHWNUHP RN HIG-G 6HBMP BHU ZHUSXUKDHS  PLAORQR RUMHIRJCGRM/ $ WSHSWP BHJ PLARQR WHSURA® CESRYHG
DARRU] DIRQ WP DGHE DYDIOEGH RAKHUEXUKDHR WKOMWR RUFRPP ROQWEEN OGP LARQUP DQHE DYDIOEGH RAKHUEXUADHR KOWH/R RUSH HIHGWRAN

&DWK) BZVDQG/ LTXIAW IRUWH1 LOHO ROMV( QE-G6HWP EHJ

1 HAFDK 1URP RXUP RMIDIH EDCN.QY LR DQG RXULQYHW HIV FDQ EH YRDAMBA | URP TXCWAUAR TXOMMUG-SHIAQ) RQP Q) | CRRLY LFOAQ) WHWP Q) DG LP RXQAR
GORRWICDIRYY CFTXMMRYY \DBYDQG SUR MIELAW Z MQRXUP RMDIHEDN.G) RSHDARDY \WHWP LQ) DQG 0P RXQAR VHRXUMAY CFTXMMWRQY \DBYDQG WD P HQV DV/Z HBDY
FKOQIHYLQ LOMINANDMY SUHSD P HOV DG FUHAWBRWFY 7 KHIH RUH FDWK | BZ VI HIH.DMG LOWH PXUBQASHIRG DHQRAGHHWOLO U GRMHR WHEQ WP FDK | GZVZ HZ Q@
UHFHYHI URP \MHVHRSH.DIY RULQYMT HOAZRAYANA/



&DK) GZVIWRP 2 SHDNY $ RMW/

1 HAFDK XVHG LQ RSHIDI) CRMYMEY LGRBHDHG B BARQIRP QHIDMH BARQLQWH QCH P RQKY HIG-G 6HBWP BHU R GHIDAYH HARQLQWH
QQHP RONVHGG6HBWP BHU SUP DO GXHWR \WH LGRS DH LQ UAGHRINOFROKP HJGDQ SXUKDWHY D/ Z HIDY DO LGRUDHLQ RIICDIRY/R  UAMGHMOLOMHIRUGDD/
KHIS | RUVDB! DARADAG Z W RXUP RIWDJHEDQN.Q) CRAYANY ( [ FOXAQ) FDK IGZ VI URP WWH SXURDH RUILCDIRY \DB! 0QG SUGASD0SD P HQVR (ROQV FODAL LHG DV KHIB | RU
\OB! DQG\KHVHIMBP HAR DARADMG GHIYDIYHY Z KK FXP XDAMHD \RBDG HARQR VDK RAMBZ VIROWHQGHP RONY  SHIRG FRP SIHG\R BARQR G/
FDK RMBZVIRMWHQHPRON  SHIRG FDKIGZVIURP RSHIDIY CRMWNYZ HHQHIDIWH P ARG \WHI LYKAQCHP ROMVR DGSRIMH  PLARQIRU
\WHI LWQIGHP ROKVR

&DK) GZVIURP , QHXY $ ARMWNAY

" XU WHQGHP ROMVHIG-G6HBWP EHJ RAUGHVDK SIRIGGE. LQYHXM CRAYM/Z D/ AQRQDOGSUP DO WAXEMG!IRP SIRAHHDYIRP SUCASID
S0 P VRGO KHIS | RULQYHKY HADQG RO HQW LQH FHWR FDK G-BB HELQRWHHLIQMWE HOV %4-FDAHP 0Q R RXULQYMAE HNHRXUMEY GOQVOG+ ( , DM
ILCDGRHG\MUIRKIK YDURXVERURZ LQ) DI UHHP HQV DM QULFDQMERWNRQR WHSURAHHGYIURP D) \DBVRUSUGR.SDCED P HQVR \KHHDWHVDHIHHD® XVHEWRWED EDDGRY
XQEMHHI LDGRQ) VRXUAHY 6P L® DTRUDMIQI LFOQMERWROR FDK |G VI URP SUKFLSDOSD P HOWR (BOQV/DQG+ (, DAFRQRIEDAG VHRXUMY DARQHMWA/Z RXTS
JHHDD EHXHE\RUED $%6 IWKHGE WRHHMA/

&DK) GZVIURP ) ICDGAQ) $ RN

" XUQY \WWH QCH P ROMY HIGHG 6HBWP BHJ RAUQHAFDK SIRMG-G B 1LCDGRQ) DR Z DY HARY 7KV SUP DUO XM | RP HARQR QY
ERURZ LQIV XQEUS$ %6 IWKHG UAKGNY) 1URP WH MAKOGFH R VWD 6HTXRID VHRXUMY DIRQY DV Z HIDDY WH MKXOFH R $ %6 \WURKIK WUHH 6HTXRLD UHVHRXUMY DARQV R FHYEIQ
FRORICDMS 05 XQFRQRIEDMS 6HNXRD VHRXUMEY GAUQ) \WH QCH P RQKYVHIAQ) 6HBMP BHJ QR UHDAG MWOFHFRW  OG PLARQR CHABRURZ IQIVRQ
GEWEQIDIRY ' XUQ) WHQHP RQMVHYAQ) 6H5WP BHU HVDK SINGGI R GENEQIDIRYLFOGGWHMMOFHR  PLARQR \HIRUGRMW D PLARY
UHFRUHWKER GCDMI DA | CROW SIRVIAQ) QRQ P DULITEGIG-EWIIAQ) R FAHYBQVHRXUMAY/ UABIGHG | URP RXUBHNXRIDVHRXUMY DRQY DG REHKLLE SNV VHRXUMEY DY/
ZHODAKHIMMOFHR P LARQR VHQRUFRHWEDIGRWOHLO  LODSUYDMR 1 HIQ)

0 DMUDCE DK 5 HEXWHP HONV

,QWH QR DOFRAUHR BXMGHW Z HHIMJLQR WDQLRAIR)/WDAP D WXL I XUAUH FDK SD P HOV $ VBTG R * $$3 VRP HR WHH REQI DIRQY DUH BFRGHS RQWH
EDDFHKHIAZ KIGIRKHYDUHR | EDDRHWKHANRUUHR GG ROWH EDDRH\KHHAQ TP RQNVGL T HIQNURP WHI XCFRMPMOCRUGRIRICIP RQMR WHWIQLFAURD

2 XUP DMUDOFDK WXL HQWVI URP NGRZ Q FRQAMIPMDC0NG RIMHUREM DR GAUQ) WHRHYH P RQKV | RTBZ L) 6H5WP BHU LGFOGHP DMUQ) G-EWRE@I DARYY
LQMIVABD P HOV RO G-EVWREDI DR/ DQGS$ %6 IWKHG SD P HQVRQRSHIDIY GDAY IXQEQI FRP P W HOW | RUWMGHRMIOLQYRARUDGE FRQAKP HUGDOY WDADLE LOYHAR HOV
SRMQMIOU-EXURKDHVR - SUVRAM \RT RUMAPXUMY HE G0QV DQG RKHUPXUHARD, CEGV 2 XUP DMUDOFDK WXL HON I URP NQRZ Q FRQAMIFXDODGG RMHUREQ DIRY/ BX RIG
WH \ZHYH P RQNY IRTZ QY 6HBMWP BHJ LFOGH PDMIQ) R WP GHEW LQMIVSD P HQV RQ B \MP  GHEW SD P HQV RQ RSHDMY BDH/ OG IXQAQ)
FRP P LW HOV | RUUAGHQIOLQYHWRU ELIGTH (RORY VADRILE LQHXR HQV DG SUGASIODNG LOMBABD P HOV XQEHUS 96 IWKHG DV GRAUEHS | XUMHUEHBZ XQE-U/ LTXGW
1 HHB/IRURXUS HZ RRG, QW HON

$VBHRP BHU ZHKOGARP PN HQMRIXQGXS\R P LAROR DEAWRICOGYDRHY/RQH M) UMGHUDOQMHIRUEUIGIHBOY R ZKFK P LARQUHADAG\R
GO/ U LQVHRXUMY DRY/FR\SRORBIGE RGHR RAUNLQAYHOMUY 7 KHVHFRP P LW HWDUHIHHIDED \KEMPAR GO0 DI UHP HOVZ W FRYHION U DEQ) \WH I LQDGADC
SHIRP OFHR WHERWRZ HJDGG RKMHWLP VI DEQ) DE/DRHY \WDAP XMAEH P HABH R Z HIXQGWKH FRP P LW HQWI RUH TP SO IXQAQ) LV G-SHIGHNRQ CRACOSIRIVAVRQD
SURWPNDIGE Z H UARIQ \WH U KWR FROGANGH DI HFHZ W UASHAAR HIFK QLY. UNXHWR FRQLLP FREEWRQVKDYHEHHDP HV $ P VR R \KH FRP P L\ HQV DUH I RUGRQIHU
WP UHRYDMEXG | RUMQABODY Z KIFK JHHIDD® KDYH IXQAQ) FOSV EHBZ \WHU I XOFRP P AW HALP RXQIV DQG DUH H SHRARG \R 1XQG RYHU\WH GH WHYHIDTXOWMY $V/
6HBWP BHJ ZHKDG HORQ R DYDME®! Z DWHKRX\H FDSCAW | RU UAMGHRMOLOYHIRU GO0V DG \FKHXGGE EUGIH GDQ P DMIMIY DH H SHAKS \R SURIGH DD
DEAURIORXUFHR FDK \WDNDQEHXVHG\R | XQGRXUFRP P W HOV

) RUDGAWRIOQ RP DERQUIDEQ) RXUP DMIDOFDK BNXLP HOV VH3OWY, WP R RXUS QQOCB HBRWRQ) RP . IRUAKH\ HIUHIGS' HR-P BHU XQEHMH
FEBWRQ & ROAMDAMDCR. EQIDINRYY ) RUDBAWRGDOLG RUP DIRQ RQFRP P W HQVDQG FRQMIHAH/DVR 6H5WP EHJ WDWFRX@S LP STRARXUIX G DG FOSMIDUARXUHY
VHIRM R RXULRMARERQRICDAMS) LOADCB\BAP HOVIQ3DWY WP R \MVA XOW® 5HFERVRD) RP 4 Z KIFK \XSSBP HOMWHAVFRKXUWIGFOGGIQLIRM  \R
\WH) LDCADOS\IAP HQVLGFOGHGLQRXUS QOB FSRYWRD) RP - . IRUWH\ HOUHGG' HR-PBHU



2XU H R HEGIVHIRUQRMY KOG DQRAMBAQ) SUWCHSDCEDDHR P LIRQD/GHOWP EHJ DQGZ HHSOGRI 1QIXAMQ2 AREH

;. HH SHAWIR P HHARXUREQI DIRYY FRP LQ) GH LQ GW WD RH\ HUIURP 6HBWP BHU P RIWINHD |URP ERURZ IQIV XQGHUH IMMY) Q. RULP HIGHG | L(QDRQ)
DUBQIHP HQV RUWURXIK RKHUSUIHRA® P HQIRGHG\RXUAHVR FOBMIOGFOGQ) FDK RQKDG

6HH1IRM  1Q3DW WP R WVAXDW® SHRYRQ) RP 4 |RUDEAWRTOQ RP DNRQRQYRXUG-EWRED] DIRY/
/ (TXIGW1 HHB/IRURXUO RUSDIHYDNQJ $ PR/

: HIHHDD X\H GOQ Z DHRAVH | CRONY R | LQXFH \WH GOV Z H DFTXUH DG RWICDM 1Q RXAUP RMNDIH EDONGQ) RSHDINRY/ Z KB Z H DI UHI DM \WH GOQV | RUNDB RU
VHRXUMY DARQ

$WSHBWP EHJ Z H KOG UMGHNIOFROKP HJZ DUHKRAH | CROWMY RANBOAQ) Z W HARQR \REOFCECAW D0G EQRQR DYOOEG! FOSCAW 7KHH
LGFOGHE QRO P DLILQEED! | CAOMNY Z W P LCIRQ R \RBDFCSCAW DQG P DULQE®! | CAMMY Z W HAORQR REOFCSCAW $ W6HSWP BHJ ZHKDG QRQ
P DULTEG! UAG-QMDIQMIRL Z DUHRAH | CAONY RANBIEQ) DYDDEG! \R 1LDIFH RXU XQHRXUMY HG UMG-QIDDLOYHKRU GOD/ LQ RXU5 HZ RRG , QY HW &RIDHX
0 RMDIHYONG) DG/ HICRA |, QYRR HOVMHIP HONZ WK BARQR \RBUOFDECAW DOG BORQR DYDMOEGIFOSIAW Y%RURZ 1Q) XQGHAHHI CRONA XVHE\R | LDGRH
RAUSRIDHMO RIDIH YONQ) GO0 LQYHIRY DAGHSWP BHU \REBG PLARY : HCRM\KDAHYHIOR \WHH | CROMAY XVHG \R | LOOFH RAUSRID R0 RWDIH
YONQ) GURIQMHIRY DUHDORXVHG\R | LOGHEUGIHEDO/KHBLQRAU HICR |, Q/HWY HOVSRWMRIR DG HEWP BHU

0 RWMR RXUGDD Z DHRAH | CHOW Z HIH HABEDWKHS Z LW LQWDIORH\ HOUWLUP V DG DUH UHIXO®  CP HIGHG RQ DQ DOQXBOEDUY R H WG \WH \WLP V1 RUDQ DEAWRI0 HU

CKHOGR WHUP DMU :  HUHGHZ HSVHYHIDOR \WWHHI CAONY G WHQCH P RONVHIGHG6HWP EHU DG KDYHRKHUVKEK | CROWNAY/Z WK VAKHEXGIE P DMUME/ GAUCQY
WHQH WEZHYHP RQMY 6FHHLRM  1Q30W WP R W4 XOWM® 5HFRVWR)) RP 4 |RUDGAMRIOG RIP DIRQ RQWH (D0 Z DHRAH I CRONY XVHG I RURKUO RWOIH
YN RSHIDIRYY

,Q2 AREH Z HH \MIEHG RAUNRLQAYHM 3 SDNGHYKLS Z 1\ DQ LQAMMRIDOLOMAY HOAP ODIHUMRIK 6FBRMP EH) R \KSSRYWRQIIRQI SDIRP JURZ W I RURXU
SRIDHND RWSDIHYONG) \FIP HW

$ GAWRIDOLQ RUP DIRQ WIDAEQ) UMY UHIIMG \R \WH G-EWZ H XVH R | LQDGAH RXUP RMOIH EDONGQ) RSHIDARQY FDQ BH | RXQG XQAHUWH KHIAQ) 5V 5HIWY \R' HEY
, PAUHGXQEHYRIRZ Q) ) DALOMY \WDVRIRZ VZ MMQWMVAHUIRD
/ LTXIAW 1 HHBVI RURXUS HZ RRG, QWY HONV

$W6HBWP BHU 1Q DBAMRQ \R RXUS %6 IWKHG RXULQYHXRF HIASRWRIR Z DV [ LCDGRHG Z WK PIARQR \HXUG BFRXUH GBWR Z KIEK PIARQZ D/
POJITEGIDG  PUORQZD/QROPOULQEG DG PLARQR HHXUHE QRO UHFRHG-EWKDAZ DV QRQ P DULTE®! $ VGHBMP BHJ Z HKDYHDOR DIRFDMG
P LARQR RANBEQ) ERURZ LQIVIURP RAUNHRXUHG UYRQY (LQDGAQY | CRAOW \R | LDGRHRXUS HEZ RRG, QYHUR HOVVHIP HAVR XUMHRXUHG UWYROLQ |L(QDGAQ) ICAOW PO EH
XVHG \R [ LQDGAH BRI RXU5 HEZ RRG , QAW OV 6HTXRD DG &R HMP RMDIH EDONG) RSHIDMRY/ DV ZHDDV/ HICR , QrAWW HON ,Q 2 AREH ZH IGRBDHE \WH
FRP P LW HQAZP RXQAR RAUMAPXUHG UYROLGY | LQDGALGY | CRLOW | URP PIROW P IARQDEGH WIG-GWLYI CHON R 6HBAP BHU

© HXVH YOURXVI RIP VR VHRXUHS UHFRXUH DG QRO UHFRXUH GHEAIR | LGDQFH DAV LQ RXULQMAR HOABRMRIR 5 HHAR3OWY, WP R RXUS QX006 HBRWRQ) RIP

IRUWH\ HUHG-G' HHP BHU XQEHWH FDBURO/ LTXAW D5 & CEMECE HR{UAY | RUEAMRIDIQ R DIRQ UIDEQ) RXUIRP VR 1LGIGRQ) DAHNLQRUIQMXT H!
SRWRIR D/Z HIDVI RURKUGHAUSIIRO/R  Z KDAFRQAMMM/ QRO UHFRXUH DG QRO P DLILTEGIGBW

6HH1RM DQGLIRM LQ30W WP R WV4XOWO® 5HRWQ)RP 4 |RJDEANRIOQRIP DIRY RQ RXUDMNEINAG VHRXUMEY IMKHG D5 GHEWREDI DIRYY
UASHRYHD
/ ITXIGW 1 HHBVIRURXU/ HICR |, QVHWR HOW

$\WGHBAP BHU ZH IDERG RU/ DR, QWY HON Z W D FRP BQDIRQ R UHFRXUH DG QRO WHFRXUH QRO P DLILCTE®! WAGHIMIDLQMIRU G0Q Z DHKRAH
| CAOMY DUHFRUHGRQ P DULTEGH+ ( , | DFLOW DQ5 GRQ BFRUHVHRXUMY DARQGHEWS 96 IMKHS $ VB HBAP BHU ZHKOHDOROWFDAG P LARQR RANBEQ)
ERURZ LQIVI P RAUMHPXUHG UYRLGY [ LQDGALQY | CAMW\R I LCDGFAHRXAU HICR | QYHWY HOMVHIP HQV

SHHWR3OW, WP R RUSQQODSHRWRQ)RP . IRUWH\HUHGG' HHPEU XQEHUWWH FOBIRY / LTXL.AW DQG & DEMIO5 HRXUAHY | RUDBAUMRIL

LQRP DRQUINAQ RURP VR 1LDEHQ) | RURULQMAT HONV DvZ HODVI RURKUGHAUSIRYY/R - Z KDNFRQUMMM/QRQ UHFRXWH DG QRQ P DULCTEGIGEW



6HH1RM DQSLIRM LQ30W WP R WV4XOWO® 5HRWRQ)RP 4 |RJDEAUNRIOIGRP DIRY RQ RAUDMNEINAG VHRXUMEY IMKHG DQG G-EWREDI DIRQY
UASHRYHD

&RBRDM&DEMNO

,Q DEAURY R \HRXUHG UHFRXUH DOG QRQ UHFRXUH GHEAZ H XVH \GHALLFDD LQ DARADIRY Z W RXU P RMDIH EDONGQ) RSHIDIRYY 5 HEZ RRG , QAW HQN DG / HICR
LOMHIT HMERWRIRY Z H DOR XVH XQHRXUHS BFRUH G-BAR | LODIFH RXURYHIDDRSHDIRYY 7KLY 1V JHHID LQWH IRP R FROHWEB! DG QRO FROYHWEG! HIRUGEY
VHRXUMWY Z H LVGKH LQ WH SXEQE P DUNHW DG DOR LGFOGHY WKWASUH HIHG VHRXUMYY DG SURP MR CRAM 6 XEVHTXHOAR TXOWWUHDG Z H DB3H5 PIARQR ERURZIQ
FOSCAW \R DQH MM \HRXUGFUAWIAOY 6FHHIRM  30W WP R \MV4XOW® S5HRWQ)RP 4 DOGLRM  1Q30W, WP R RXUS QD06 HERWRYD) RP

| RUDCAURDOQ RIP DR RQRXUXQUHRXUHG G-EWREDI DARYY



5 MAWV5 HIWQI VR’ HEW GRXULHG XQGHUYRULRZ LQ) ) DRLOARY

$ VEAUEHS DERYH XQE-UWH KHIAQ) 35HKXWVR 2 SHDIRY IQWHREY FRAHR RUBMGHN Z HXWH G-BANNQIGAQ) RABGHE \WURKIK VHYH.IDOG! HIHQAVSHYR
ERURZ QY ICAGMY/\R P RY RMHUVMQIV |LQOGAH WH CFMXAMNR DO RURWICDIR) R WAGHRIIDRRQKP HUP RMDIH (ROQY WMGHMOIQHXRUP RWDIH GOQY DG +(
|GFOAQ) WRHZ HFTXLH RURWICDM LQ DOMSDIRQ R DB RIVHRXUMY DARD DG | LCDGRH LOYHT HOW LO VFRXUMAY DOG RMHULQMIR HQV © HP D' DOR X\VH ERURZ L[QIV\R
IXQGRKHUDSFWR RUBMQHN DG RSHDIRY LFXAQ) \WH UEXUADHR KD/ R RUFCBMIDUREN 5 HARXUH G-EWCRXUG XQG-UWHH | CHOWAY 1V JHHDD HWHUWH
AUPWREQIDIROR 5HZ RRG7UMVY,F - RUWH QUHFWREDIDIRQR \WEMADUH/R 5 HZ RRG7 UMV, F DG JXDIQM-GE 5 HZ RRG7UMV,GF 5 MWV UHDMY \R G-EAGRXUNHG
XQEHWHHICAQWYDHGAAUEGIQ3DW WP $ R RXUS QQUUBHERWRQ) RP . |RUWH\ HUHG-G' HHP B XQEHWH TRV 35 1\N/5HDIM \R' HEY
, UG XQAHUYRURZ LG ) AW D522 XUXVHR [LCDGADOBYHDIHH SRH/XVAR LGFUDVHG UMY LGFXGQ) GNXGW UMYIURP P DL LQ FD@Y DQG SRMIMCEUHAKH/R \WH
ILCDGADOFRYHION XQGE-URUERURZ LG IDAMMY Z KIFK FRXES URKONQ RAUEHQ) BTXUHG\R LP P HADMD WD, DOORXMBQAQ) DP RXQIVERURZ HG XQEHU\MHH I CAONY DG
\WHHI DAONYEHQ) XQDYDLOBEGIVR XVHIRUIXMUHILDGAQ) QHHBY DvZ HODVVALIJHIQ) FURW GHDXAOVXQEHURKHUGHBADI UH-P HOV

$ JJUDMERIRZ 1Y QP IWDHWIIAGXQG-UFHABOR \WHAI CAOWMNY DG AHIBQRKHUI CAONY KDH@R WBMG ERURZ 1) QP IWEXWP D). R \KH I CALONY DUHXGRP P WG
ZKIFK P HOQ/\WWDAQ UHTXHWAZ HP DNH\R ERURZ. | XQBY XQEHUWHH XQFRP P WG | CRONYP D EHGRIGHGE WHOQGUIRUDD WDRY HYHDLL DAKHWP HR \WH ERWRZ L)
UATXHIZ HKDYHWHD RAREQEQ) ERURZ LQIV\KDADH GW \KRDQWH ERURZ LQ) @P LW XQEHWHH | CAONY |, QIHHIO | LDIAQ) XQEHWHHI CROMV LY RAEGHE B W HUKY
RUSGGEILQ) P RYSDIH GO0/ RIVHRXUMEN R WH FRXQMSDWY LOH FKDQIHIRUFDK SURFHHBY 1Q D CP RXQIBAV\KDD R \WH SUCALSDODP RXQAR \WH\ADQY HUHG RUSBIEIHG
DAHV * LYHQWDAZ HP D CRAEH CEGI\R RAVILQ DEAWRI0 LOCAQ) XQ@EHUXQFRP P WG @QHY/Z KHQ Z HQHG WZ HOMH SRHG\R [P RY RMFHUWLQIV @AW UMWVR \WH

WSH/GHAIEGIQ30W WP $ R RUS QDO HERWRQ) RP . IRUWH\ HIUHG-G' HHP BHU XQEHWHKHDAQ) 350WN) DRRY DOGLQ30W, WP $ R RU
$ QOB HERYRQ) RP . IRUWH\ HIUHGG' HR-P EHU XQEHWHKHDEQ) 30 DINHAB MY, Q DEAMRY Z 1W UASHRAR P RMDIH GO/ \WDADAID JLYHQ WP H DA
DOHDB EHQY |LQDQRHE \MURKIK WHH Z DHRXH | CROWY Z HDHH SRHG\R P DOHVAHAWAXGW DOG RAHUUMY R WHWSHY/ GRAUEHGLO30W WP $ R RXUS QX
SHRVWRQ)RP . IRUWH\ HIUHGG' HHPBU XQEHMWHKHGQ) *50WN) DRRY DOGLQ30W, WP $ R RXUS QQOOBHERWRQ) RP . |RUMH\ HIUHG-G
" HPEU XQEHUWH KHDAQ) 30 DINAB MY L DQG Z KHD WWRVH GO0/ RUVHRXUMEY BHRP H LGHIILEBI\R EH 1 LQDIRHG GHROCH LQ YOOH RUKDYH EHHQ | LQDGRHG | RUWH
PO LPXP WP SHP (WG XQGHMHCSSIFCEGH CROW

8@EUPI) R RXUPRWDIHGDQ DX +(, ZDWKRAH | CAONY RUVHRXUMAY BEXUADH | CROMY D5 RUMRXUG BYROLQ 1LDERQ) | TAON Z KB WM HG RU

SBEIHGP RWDIHGDOY +(, RUVHRXUMEY DUHI LDGRHE XQGHUAKH | CALOW \R\KHH \WOARH YDOHR WHEDDY + (|, RUVHRXUMEY ROWH FRIDMDOXQEH®OLQ) \WRHEDQY +(, RU
HRXUMY GHROGHY ZH OH JHHDD  WIXUHG VR HWHULP P HADMY UTFTXLA \WH GO0V RUVHRXUMAY RUP HHAD P DUJLQ UANXLHP HIAR WM HJ RU SBEIH DEAMNR DGR/
\HRXUMEY RUFDIK 1Q DR TP RQADABDIWETXCOR WH GHROCHLQ YOOH 2 | RAUCAIYH I LDGACQ) DUDQIHP HVZ W RAMBAQ) EDDGRHY/DASHSWP BHU R RXUM-FXUMEY
UBXUKDHICAOMY ZLK P LEIRQR ERURZ LQIVRANBEQ) DIGHSAP BHU HYHOR RXUBMGHUNDOFRQAP HUP RWIHEDRZ DHKRAHI CAOMY Z W DFRP B.QHG

HARQR ERIRZ LIV RAMEAQ) DASHSWP BHJ DG DAHWIFDMG 0 65 ICAMNV ZIW  PLARQR ERURZ LQIV RAMBEQ) DAGHSWP BHU HBQ
P DNHAYDOHEDHG P DI LQFDTSIRYIMRVEDHG\RBID ROWHGEHVGHMP LCDIRQR P ONAAYDOHDQE DAKAK DHFRQUGHHG P DLILCTE®

0 DLILQ FODSURYIMRQY XQEHWHH I CAOMY DHI XWHIGHAUIEHG IQ30W WP $ R RXUS QQUIBHSRWR) RP . |RUWH\ HUHGG' HH-PEHU XQEHWH
FEBWNRQS 5 WS HIWY \R' HEWQRXUHG XQEHUYRIRZIQ) ) CAMMY 0 DUILQ&DOB URMMRQY/$WRADRMG: W' HEYY DAMMY/DQG2 \WH)' HEVY IQDQRQ) ) LQDGRADOARYHIDOV
|GFOG-GLQWHAHI CROMAYDH I XUHUGHAUEHG3DW WP $ R RXUS QQUIB HBRWRQ) RP . |RUMH\ HUHQGHG' HHP BHU XQEHWHFDBIRQ? 5 \MNY/5 HIDWY R
" HEWPUHEXQ@EHVRIRZ L) ) DAOWY ) LDGADCR RHIQNS WRADRG: L' HEVY DAOMVDQG2 WHY' HEVY LODGRQ)

$VBHSP BHU DOGWURIK \WHEDMR WLVA XOUM® 5 HBRWRD) RP 4 ZHZ HIHLQFRP SIOGRHZ 1\ \WH | LQDGRDCARYHIDQW DARADAG Z W RXUGHEWLQDCAQ)
I CROMY 2 XUI LCDGADOFRYHION WU XV\R P DQEQDP QP XP GRIULP RXQAR WRANKREHY HNXUW RUMIQILEG! GHAZ RW DG P LQP XP @NXGW DY/Z HIDV I LQDGALC
FRYHCDQVWDABTXLUM XVAR P DQEIQ UHFRXYHLQG-BMIHN EHBZ. D\GHALLHG UDIR |, Q SDUVAX@U Z W WASHRAR L | LCBCADOFRYHION WDABTTXLUH XVAR P OQEQDP LQP XP
CROULP RXQAR WRANKREHWTHNXAW RS LEGIGHAZ R¥ D6 HZ RRG DAGHBMP BHJ RXUBIHCR WRFNKRTH AT HNXWY DG AN LEBI GHAZ R BAKEMG LORXUEHQ 1O
FRP SIDFHZ MW WHHARHIDQVE, PRAWID P LARQ DQG LU | (DADCARYHIQMKDABIXUHXVAR P DQEQUHFRXUHLQE-BMIHNEHBZ DASHALLHGUDAR DS HZ RRG DY
6HBNP BHJ RAUGHHOR  UHFRXUH LOE-EWEHN UAKEMG LQ RUEHQ) LQ FRP STOFH Z WK WHH FRYHIDQWV DAD GYHOVKAK \KDAZ H FRX@ LGPXAUDABDIW  BERQLQ
DEAMRDOHFRUHLQGE-BMIHN



85,7,8$/ $&8&2817,1* (67,0 $7(6

7KHSUEODIROR | LDADOWIA HOVIQFRIRP LW Z W+ $$ 3 WXL XVAR P ONH HANP DM/ DG DAKP SINRQ/WDATH HANKH UHSRWG TP RXQVR DAHN DG CCELON/ DY
WHEDMR \KHFRQRICDMS | LDADOWEIAP HOWVOQG\WHUHBRWG P RXQVR UAYHHY DOGH SHOHY G WHUSRIMG SHIRGY $ PWMDOUAXOVARXG QLI HJIURP \WRVHHAWP DM/
$ QVAXWRQR FUMFDCCAFRXQIY) SRIFLHYDQG\WHSRWEBIH | HWR FKOQIHYLQHWP D RQRXUFRQRICDAG | LDCADOWBA HQVIVIGFOGGIQLRM 2 YDMVR 3UAHIBMRY
DG1RM 2 6XPPDY R 6LIQUFDQSFRQIY 3RIAN/IFOGGIQ3DW WP R \KMVA XOWO 5HERVWQ)RP 4

* HKDYHHBAMSWHI DUYDOHRSWRQR CRFRXQIGY | RUDMIQULFDQABRMROR WHDWHIVDQG\RP HR WHQCELOMNAYRQRXUEDDIGRH\KHAADQGWHP DV R \KHVHDVHVDOG
QCEONY XM H/ HHD  YDODMRQ LGBXW Z KIFK UATXUH DMIQULEDOABYHOR HAP DIRQ XQFHMBQW 6HHIRM  LQ3DW WP R \MV4XDWM® 5HRVWRQ)RP 4 (RU
DEAURIOLQ RIP DIRQ RQ RXUDKHN DG QCELMNY CFFRXQMG | RUDNTLUYDOH DAG HBAP BHU LCFOGQ WHMLI QU LFDQACEXN XVHE R HAP Db \WHUI DUYDOHY DG WH
LP SCRAKH FKOQIHY LQ \WHUI DUYDOHY KDG VR RXUI LGDGADOARQAUR) DG AXAVR RSHDIRY 6HH1RM  1Q30W, WP R RXU$ QQOOBHSRWRD)RP . [RUWH\ HU
HEG' HHPBU (FRERDMKHHQB UH HMHIH | RAWH\CP HLQ RWP DARQRQWHH DAV OQG (CHOMYD/R ' HAHP BHU 3HIRAF [ CRYDRQ/LQWH YOOH/
R WHHDXHNVDOG CCEOMY DHIGKHHD® YRDMBDQG\KXY FIQGOGWR I QU LFDQMSHIRG \R SHIRG* $$ 3 HILQQIV YRIIWN

$ GAWRDDGHEOR) RURIMFDOCFFRXQIY) HAWP DM/ LVIGFOGGIQ30W, WP R RXUS QQUOBHSRWR))RP . IRUWH\ HUHGG' HHP B XQEHUWH
KHDAQ) & UMFDCE FFRXQIY ( KNP DR/

0$5. (7$1' 27+(55,6. 6

© HVHHN VR P DD H UMW LGKHIQAIQ RUBMQHN?  LGFOGQ) EXWCRATP WG \R FUEWIM LOMIAWDM UM SBED P HQAM @rXAW UM DQG IDUYDOHUWMN2  1QD
SXGHP DOCHJGALI GHG\R HKDGRH RXUHDWQQIV DG AL GHBY QG SUAHYHRXUFDBAMD, QIHHID Z HVHHN VR DAXP HUMMWKDAFDQEHTXOQNLHG | URP KIRUFDCH SHIHFH \R
CAYHD P DCDIHVKAK UMNY DGR P CLQUEQ FESMIDBYHY FROIMMAZ LK WHHUMY |, Q RUP DIRQFRFHGQQ) WHUMWYZ HOMHP DDILQ) KRZ WHH UMWY DUHAKOQILQ) RYHMP H
DOGSRMOND* $$ 3 HILQQIV DG \N CEGILGRRP HYRDMWW Z HP D H SHIHFHD/DUAKOR \WHHUMYIYAVROMHSIQ3DWY, WP $ R RAUS QQMCBHRWR))RP . IRU
WHI VDO HIUHQEG' HRHP EHU

, QOGEAWRQWR \WH P DINANDQG RAHUUMWY GAAUEHS CERYH RAUBMGHN DG UAXOWVR - RSHIDIRQY DH\KEMPAR DYDUHV R WSH/R UMW DG XGFHMEQMY LGFXQAQ) [P RY
RKHMAQIV WRHGHAUEHGXQGHMHFDBIRQ® 5 M) DRRLY LQRXUS QQXOCE HERWRQ) RP . [ RUKHIVADD HIUHGS' HHP EHJ

WP 4 XDOARAYHDOQG 4 XDDVMARYH' DWFBRXUH/CERXW) DUNHAB N

,QRP DIRQFRFHOQ) P CHAMN IVIGFRSRDMGKHHOQE BHHHFHW3DW, WP $ R RXUS QQMOB HBRYRQ) RP . |RUMHIVADO HUHQEG' HH-P EHU
DVAKXSSBP HQMGE! \WHLQRIP DERQXQGHE 0 DQEDIHP V' WAXWIRQDQG$DOMYR ) LDGADOSRIBUWRQDQG5 HXAVR 2 SHDIRY/ QG20 DINVBIY Z MO, WP CERYH
2 \WHKDQ\WH GHYHBSP HOV GARUEHG\WHIHXQEHU LFOGQ) FKOQIHYVIQWKHI DUYDOH/R RAUDMHN \WWHHKDYHEHHQ QR RIHUP DALIDCAKOR) HvLQ RXUTXCQIVIMYH RUTXCDUBAYH
H SRKUHRP DNNMMGAH' HAHP BHU

WP & ROWMRYDQG 3 LRAHGXLHY

© HKDYH DRSS OGP DQEQ GVFBRKUH FRONRY DG SURFHEXU/ WDADUH G GHE VR HUKUH WD RIP DINRQ UHTXLUHG VR BH QVRERHG RQ RXUL BRI XQEHUWH 6 HEXUMY
([ FKOQIH$ AWR DVLP HIGG \WH( [ FKOQIHS FW LV UHFRGHG SURFHWHS \IKP P DU H3 DG U-ERIMG Z MMQWHWP HSHIRGASHAILHGLQWHS 6 6HRXUMY DG ( [ FKOQIH
&RP P IMRIVXGVDGG| RUP VDG WDAHLG RUP DIRQLY DFRXP XIS DG FRP P XQEDAGR RXUP DI HP HOMGFOGQ) RXURKH H HRXARYHR | IFHUDQGAH | L(QDQRDOR | LIFHU DY
DSSURSUDM \R OEBZ. |RUMP HY GHRMRQ/ UHIDEQ) WIXUG QVFRKMH ,Q GAIQQ) DGG HYDODMY \WH GVFBRKUH FRQMRY DG SIRHBUY P DI HP HQAHFRIQ] HY WDADQ
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