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6SHADOL RM & DXWRGDU 6\BAP HQW

7KV$ QQUCBFHBRYRQ) RP . DOGWHGERR® HWVIGFRSRDMGE. UH HHIFH KHHQFRQEIQ I RZ DS GR\GQ) WIAP HOVZ LMOQWHP HIQQ) R \WWH\O HKDERUSIRYIMRQ/
R \KH 3UYDM 6HRXUMEY/ AMDIRQSHRP $ FAR ) RZ DG GRAQ WIMP HV LOYRYH Q@ HIRX UMW DG XGRHUBQNY 2 XUCRMODUAXOVP D GLIHJIRP RXUBHIHY
H SHRABIRQY HAWP Db/ DOG SIRWANRYY DQG FROHTXHO® \ RX \KRX@ RAHD RQWHH | RZ DG GRAQ) WIAP HOV DV SAHARMRQVR | XUUH HYHOV ) RZ DG GRNGQ) \WBIRP HOV
DUH QRAKIIRLIFDOLO QDMUH DG FOQ EHIGHQWHG B Z RUGVAKEK Dv2 DQMASDM” 3 HAP DM 3Z 1@ 3\KRXG 3H SHAW 2EHINYH *LQMIG" SVHHN" 2SO DOGMP LOUH SUAMRY/
RUWHUQHIDIYHIRPV RUB\ U4 HIHF/\R RDAD\ SO0V RULQMIRYY 7 KHH I R DG GRN.GQ) WP HON DCUH \XEMAYR UM DOG XGRHABEQMY LGFXAQ) TP RY RKHAMQIV
WRHGHAUEHG LOWMYS$ QQO06 FBRVWRD) RP . XQEHUWH FCBARQ®5 N ) CRRLY 2 WHJUMY XGRHMIQI¥Y DG | CRRLY WDAFRX@ FDXAH CRAMDOUAKXOVR Gl I HUP DMIDTD
[URP WRVH SURVIRMG CUH GAFUEHG EHBZ. DQGP D EHGHAUEG IR WP HWR WP HIQUSRWZ HILBIZ MK WH6E( & LFOQQ) WBRWRQ)RPYV 4 DG . : HXQ@EHWAH@R
REQIDIRQWR XSOMRIUYVHID |RZ DG GRAQ WIAP HOV Z KHMHUD/DUAKOWR G LQRIP DIRY | XMMHHYHON RURKHE VH

6B HOV UIDEQ) \WHIRTRZ L) \KEMAV [P RYJ RKHY DHIRZ DG GRAQ B \WHU@DMH L WHAP HQNVZ HP DNHUIDEQ) 5 HZ RRGVEXMGHV MDA\ DOG ADMILE
IRRXV LGFOGQ) \WIAP HWUHIMY \R RXURYHITP DHASRNRD WMDAD\ DOGEQ) WP SIRSHAW LFOGQ) WHIB/AIMQ) WHIGZ R FDSMIOQWHKRXMQ) | LGDGFHP DNHARXU
\RDADLE LQUDIYHY GALI GHER FOSMIT HRQWRHWHIB/ RXUCELOY \iR DMEFWCSMIOR | LGDFH\WRVHLQWDAYHY RXUDBSURTFK VR DQG\RXUAHY | RUUDMGY) FESAID RXUCELAON VR SD
QAYIGHIB/IQWHIXXUH RUCEON W USD P DMUQ) G-BADE \WHSIRE-RW | RUNHGHDOKRAMQ IIGDFHWHRP 1L WEIAP HQWVUHIDAG R RXUI LCDGALDORAERN DG H SHRABIRYY
IRU  DOGIXMUH\ HOW LGFXAQ) RAUHKP DAMY/R \BUHABHM 0/ RQ FXUHMAFCSABDG-SE P HOARSSRIMQWNY LFOQQ) P RWDIH EDONG) RSSRIWMQWY RUDQFDD HBGHS
\HRXUMYY DOG NMRQAYHMUH FR LOYHUR HOV RSSRUMQMIF G-EWBHEANRD 05 RSSRMQMIE \MLLG SOV LOYHAR HONV LU \NBAP HQW UHDAG \R RAUGHTXRD P RWIIH EDNGQ)
BXMCHW LFXAQ) Z W UASHRR RUSRIMRQQ) \R FDSMMHP DNHANKDHIQ — DOGEH RQG LY \WBAP HOVUHIDAGVR RXULQYHAY HOABRMRIR (GFOGQ) RUHKP DMKDARU
LQYHXR HABRUNRIR KOG CSSUR LP DA SHAKDHR GHABVFRXQADA HIUHOG Y BRP HQV UHDMG \R RUE R HINBRAQ) STIRP  LFOGQ) Bk HOV BHIDEQ)
&R HWWRAGRN DQG SISHICHR  CRAYW | RU YL WBAP HQVUIDEQ) RXUH SHABIRY/IRUSHIRP DFHR 5: 7 +RUJR)? SRWRIRFRP SDQHY YL \WBAP HOV UADANY
VR HAP DM/R - RXUDYCLOE®! FESANCOOG WDAZ H HAP DM Z HFRXG JHHDMDQIGRUP HQED P LAIRQ R FOSMIORUDQFDD) WURKIK ILCDCAQ) R XQHIP® EHMG DIHV  YILL
WEAP HQW UHIY) R CFTXLUQ) WMGHRADOP RO H GO0V LQ WH | XWMUH WKDAZ H KDYH LGHQNIHS | RUSXURKDH RUSTIQ R SXUKDH LGFOQQ) \WH CP RXQAR \KFK GO0V WDAZ H
|GHQIVLHG | RUSXURKDH GAUQY \KH | R TXOWAUR DQGDW HAHP BHU H SHRAMG | DERDQG WH FRUHSRIAQ) YROP HR WMGHNIOP RVDIH GOQVH SHAMG\R EH
DYDAOE® RUSXUKDH DG RAMBOES) | RZ DLG\DBIDI WP HQVDADOWUHG L \WBAP HQVZ HP DNHUHIDEQ) I XMHAYIGHIBY (FOGQ) Z W UASHRAAR RUHIXOUTXOW®
avIH®/ 1Q DG [ WBAP HQV BIDEQ) RUH SHRABIRYY QG HMP DAY I \R \WH FKOLIRMU) DIRQ | RULGFRP H V] SXSRAY R RXU GYIGHIE AMUEXIRYY RXU
H SHABINRQYDQG HXP DAV DN RS CFFRXQIY) \B QCELONYDQGWY \DAQIV DQG* $$3 W SIRYIMRY LFOGQ) RXUH SHARNRQY/BHIDAQ) DT DNRQR RXUGH HIBG\N
DAV DQGRXURKP DAVR 5 ( , 7 \Bf CEBILGFRP HDQG 75 6 \Bf CEBGILGFRP H

,P SRMIQNVORRY [P RQ) RKHY WDAP D O HAARXUCRMDOUAKAOVLGFOGH

JHHDOHRERP LF FROAWR)Y DG WHIB/ DG \WHSHIR P DOFHR \WHKRAMQ)  UDOHWEA P RAUGDIHI LQDGRH DQGEURDGHU LQDGADCP DNV
FKOQILQ) EHIFKP CUN LQMAXVIDAY DOGWH) HEHIDCE HUAYHIVCRMRQY DG WP HOVUHDEQ) P RHEY SRIA

| HEH.DO \WIiM DQG GFDOB0 VDAYHDQG U XY GHYHESP HOVDQG\WWHIRMR/R JRYH.CP HOBCDAKR MY DOG HMMY
RXUCELON \R FRP SHM\KFFHM XD

RX. CELOW \R CEBWRKUBXMCHN P RGHIDQG\RDAD LHV\R FKOQILQY FLURXP WY/

DA LE EXMGHY DG FOBABOGE-SE P HOAG-AMRQ/Z HP DNH

RAUXHR | H

RXUH SRXUHVR DEUHIFK R RXUR EHYHRXUMY RUGDIBVHRXULY

WHLP SCRAR SXETF K- WKHVAKFK DV SOQE-P LFV

RXUH SRKUHVR FUEWINN COGWHWP L R FUEWRKAYZ WMQRXUSRINRIR

WHFRFHUDIRQR WHFUHEWIMYZ HOHH SRHG\R LGFXAQ) GHRWWHWKFMUHR DAV Z HKRT D6 \WHJIHRIUISKIFDOFRGAHQADIROR  WHICHWBMXQEH®LQ) DAHV
ZHRZ Q DQGRXUH SRKUHWR HMLRGP HQUCDGE FTP DM UHIDMG UMY

WHH I LEDR DOGH SHOHR RXUH I RWAR P DCDIHRUKHEI HFUHEWIM LOAMMXWDAMUM DQGRMHUI LQDGAOOD0G RSHDARDOUMY

D AKOQYHVIQFUHEWDIYVRODAHNZ HRZ QDG KO HY/LQWHDMY DIHAHAFHEWDAY P HKRERBRILY

$ | KOQH/IQLQMMWDAM/RUP RMDIHSUHED P HNDM/

T LM HNDGG AT HOVIN

DAHASHURP OGFH LQAUAWDM YRIWMY FKOQIHVIQFUHAVWS D5/ DGO HVIQANXAW LOWHP DUNAWRUU-DCHXBM\VHRXUMY DG GO0/
F XUCELQOW \R | LCDQFHWHFTXAMMWROR UHDCHXIM UHIOMG DAV Z MOKRWMP GBW

KHOELOW R FRYQMSDMEARDM \WHUREQI DNROAR XY

+H +H H H

+H H HH
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$ ZHPD HOMIQRQE @H/R BMGHN CFIXUHRMHUFRP SOQHY RUHJDIHIQRKM-UGH. \WDAILE LQUDRYH/
. AKOQHVIQWHGP DG URP LQYHWRLY | RUUAMGHIMIOFRQUXP HUDGG UMGHMDOLQYHXRUP RMDIHY QG LQMR HOV DG RUCELON \R GMMEXM UAMGHMIOFRQXP HUDGG
UMGHUDO.QYHARUGDQ/ARURXIK RXUZ KRB GD) GMMEX\NRQFKOCHY
RAULQRYHP HQNQ BT OGG + (, RUILCDIRY DQG HRHXUMY DARQWDQLRANRYY \KH SUR MIELOW R \WRHWIQRNRYY DG WH UMW Z HOHH SRHG\R LQHIDILQY) LQGOD
RUILCDNRQRUM-RXUMY DARQWDQLRANR)/
| RUFERAXUACRAYWY P D, H SRHXVVR UMY DARADAG Z 1\ UDCHABMRZ GHIKLS DO RSHDIR)
| [ SRKUHR FIIP VOGO DARY LFOGQ) GDIRQDUMEY | URP GROQRUH ( , RULLCDIRQ DG HRXUMY DARQWDQLRNRYY
CFDAMRY/RUGHE. EMCHVIQUWDAH/P D 1 DOR P SIRYHRUBMGHN DG FRXGH SRHXVAR Q. RUGRBDHGUMY
Z KHKHUZ HKDYH\K | LELHQAITXLG DAVHAMR P HNVKRWMP QHHB/
FKDQIHVLQRXULQYRAR HOM IQDCAQ)  DGKHEILQ) MDADLH/DQG Q. IMVZ HP D BHH SREHG\RLL Z HH SIGGRUFRUDG] H
RAUCELON \R\XFFHM X@ BBQRUDMEFAH SHIRQQHD
Z HOUHG-SHIGHWRQWKLLE SOV LG RUP DIRQM AP VDG WMLLEG SV VHYIEHSURVIGHY
RXUH SRXUHR DAMXSIROR RURUDWLLG STMAMKGREI\ L UDKAKRMUHDGGM AP
© RXUIDOUAWR P DQEIQCESUIRSUDMIQMDOFRQARY RYHUI LDGADOU-SRNY DG AVFBRAUH FRQURY DG SURFHBUAY
$  RXUUMNP DEIHP HWIRWP D GRABHH I HRARYH
t  ZHFRXGEHKDP HGE P MRIGANRIDG
C LCOBYHWONIRY AP | COWA/RUR EHYHPXUMY LAGHVFRXTS GMXSRUBMGHY
WHLP STRARQRXULEXBIRQWDAFRXTS LAXOVURP RAUCANRY/RURP WRQ/RUIURP \WRHR RIKHY
D FFRXQID DXOVUHDAG\R FHIBIOR RXUMBQIRNRQY DG DAHM DO DHKLIK® FRP SBf DG LQYRYHMLIQULEDQANG] P HAIGE DAXP SR/
$ WHIXWUHUDT DARQR RXUGH HIHGMEE DXHNVLYXQRHMIQ DOG\WHIP RXQAR YDODMRQDIRZ DFHZ HP D D550 DI DIQWARXUGH HIBG\Y DAHVP D AKOQIHP DMIDD 1Q
[ XMUHSHIRGY
WHLP STAAR FKOQIHARS 6 |HEHIOGRRP H\f @7 VRQWHS 6 KRAMQ) P DUNHAP RISDIHI LGDGRHP DNAN DQGRXUBXMGHN
RXUI DOUHVR FRP SO Z 1\K CESTFEGIQY VDG U XDIRY LGFOGQ) RAUTEMN R RBBIQRUP DQEQUATXUHE JRYHOP HMBDIFHOAY
RXUCELON \R P DQEIQRXUNEIMYDVDS ( ,7 IRMJ SXERH/
GAMRY/CERWIMQ) P DQILQ) DOGAMMEXN FOSMID
P MIIRQVLP SRHERQRXUBXMQHN GHWR RXUS (|, 7 NI DQG RAUMBIMYD/H HP SWURP U MADIROXQEHWH, QKR HOARRP SIQ $ AR
SRMRYVIQRXURKDMUDGE @7 VOGSRYMRYVR 0 DY GUG@Y P D QP IMWDFKOQHLQFRQURCRUGHMUD\EN-RYHJ
WH CELOUV W \ENH CRIRQ DI DQMRXUGLHARY DQG RN LFHY LV @P WG By RUFKDUMIDGG B @7 V OGQG SRIMRY/R 0 DY @G @Y. DQGZHP D LQEP QI\ \WHP DIDQW
FHAQ@RHY
RAUMBRNP D H SHIHFHEWH YRIDMW DJGSRRUINXGAW DIEZHP D BGFEHRUGYIGHB/
D@P MGQP B-UR [QAMMRIDOKIUKRTHYRZ QDMIQI LFOQSHAQIIHR RXUFRP P RQWRAN
[ XMUH\OBYR RUMEFN RURKHMHRXUMIVE XVRURXUR [ LFHY DG GLHRARYP D KDYHDGYHYHFRQHNXHEFHVI RUQYHARY
WH ORI H LQ FRQAROUHIMG FROMMRQUIKWR RXUSUH HIFGMBANP D EHGHMP HQBDR KREHYR RXUFRP P RQWRAN
AYIGHGAWBMRYYDJG\KHWP Q) DIGRDOUIPMIR \XFK GYIGIB/P D FKOQH
S0 P HQAR GYIGHIE/LQFRP P RQWHIFN FRX@ SOFHGERZ (7 LG SUAKKUHRQP DINANBUFH DG
RKHUI CARLY CRY HAGHQWLHG ((FOGQ) BURDGP DANORMONRY/

7KV QQOBHRWRQ) RP . P D FRQEIQWIMYANY DQG RKHUGDBWDAQ\RP HFDHYKDYHEHHDREBIGHG | IRP. RUFRP SLBGI URP LQRIP DIRQP CCHDYDMEGIE, \HYEHY
DOGRKHALG SO VHYLFHSURNGHY

o H
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5HZ RRG7UMN, F \RIHKHUZ W IW\KEMGDUHY 1V DASHADOV | LCDGFHARP SIQ | RPAHE RQVAYH DDA PAIFDVR KRAMGQ) FUHAWZ W DP WMRQWR P DNH XD KRAMQJ
Z KHKHU UG RURZ QHG CFAHWLEG! \R DI P HIFDQ KRAHKRDY 2 XURSHIDY SIMRP VRFXS, D XQTXH SRIMRQ LO WWH KRMQ 1LQDGFH YOOH AOQ SIRMAQ) IIXGW \R
JURZ Q) VHIP HQVR \KHS 6 KRAMQ) P DNANRNZ HDHYHGE. JRYHIP HOMBIRIWP Y : HGHIYHUPARP ] H5 KRAMQ) FUAWQMIR HOMR DAYHYHP L R LQMHXRYWUIRKIK
RAUBHIIQ FIWW VHRXUMY DMRQ STMRP V Z KRB GO0 AMUEXNRQ TRV DG RAUSXETF® WDGHGVHRXUMEY 2 XUDIJUHIDIRY RULLGDIRQ DG LOYHWR HOATRMMAY KDHHYROYHG
W LGFRERDMD AYHYHP I R WAMGHNOFRQAP HJDGG LOMIRUKRAMQ) FUAWDXHN 2 XUJROIDLY \R SURYIGH DMERRYH GOV VR \KDUHRTHY WURKIK. D \WE®! DG JURZ LQ)
WP R HIQQVOGAYIGHIE/ FOSMUTESIHADIRY DG DFRP P W HYMR\MKQRER LFDOLQCRYDMRQ\WDNCAQOBM/UMN P LOGHG\ADB! :  HRSHDMRUBMGHN IQWUHVHIP HON
6HIXRDO RUDJHYONG &RIDHNG RMDIHIONG) DOG5 HY RRG, QMW HW

2 XUSUP DY \RAUAHVR LGFRP H DUH GRAIQMIMACFRP HIURP RAULQMINR HOW DQG QRO LQAMMICRRP HIURP RXUP RMDIH EDQNGQY TRV 1 HAQAUAILCRRP H SUP DUO
FROMMVR \WH LOMBMALGRRP H Z H HILD RQ LR HOV GW/ \KH LOMIMAH SHOH Z H LARXURQ ERURZ HG | XQB/ DOG RMHUCEONY |, GFRP HIURP P RSDIH EDON.G) CRAYIMAY LV
JHHDMEWURKIK \WHRIWLCDNRQ DG CFTXAMUWROR GO0/ DOGWHUNKEVHTXHNDB! VHRXUMY DNRQ R HAMR RAULQYHIT HYERWRIR

5 HZ RRG7 UMW, (F KDV HBRAMGR EH\E] HG Dv/D U DOANBM QMR HOWUKWARS (,7° XQEHUH, QMED05 HHXH&REHR DVLP HIG-G \WH3 , QMID05 HYHXH&RGH
BHILQQQ) Z W W\ CEGI\ HIUHIGG' HHP BHU * HIHHD®m UHHJ FRIBAVHD \R'5HZ RRG 7AWV, F DOGWRHR LW \XEMADUH/ WDADUH CRAGEMPNR \MEMGDY
OYHFRSRIDMLIGRRP H\Ef D/2WHS5 (,7° RERXUS (,7 7 : HIHHD®D B HAMR\KEMGDUHVR 5 HZ RRG7UMN, GF \WDAUH\VEMRAAR\XEMGDY GYHIFRSRIDMIGFRP HVE DvE RXU
I CEGI5 (, 7 \WEMADUHN RF756 ° 2 XUP RMDIHEDQN.G) CRIVMNY DOG QMR HOVIQP RWDIHVHYIALQ) WKW 0 65V  DUHIHIHIDD FOUHGRAKURKIK R CEGI5 ( ,7
KEMGDUHY Z KIGIRUSRWRIR R P RYDIH DOG RMHJUIOHWEAM UM LOYHXR HQVLY SUP DU® KHIBDARXUS (, 7 HIHHDID [QMIG R UABIQ SUR (W I HHIDAG DOG \S HG DA
RXUNEF CEBI5 (|, 7 \MEMADUH/ DOG\R GMEXMDVGYIGHG/DABDAY R \KH\E] CEBILGFRP HZ HIHHDMDARXUS ( , 7

5 HZ RRG7UMV, F Z DVIGFRIESRDAGLQWHE\BMR 0 DY @QGRQ$ SUO DOGFRP P HIFHG RSHDIRQ/RQS$ XIXWY 2 Q2 RREHJ 5 HZ RRGOFTXUG
&RUHHWS P HIFDY) LDQRH/ HIGU/ / & DOGRHMBQDN LADAGHMYY &RIDHANV DAZ KIEK WP H&RUH HWNEHFLP HZ KR® RZ GGE 5HZ RRG

2 XUH HRARYH R LFHY DUH GFDMS DA2 (HYHYHHH 3@FH 6 XU 0 lODm &DDROQD SHHHAVKHHOW35HZ RRG™ WH3FRP SDQ ~ 3ZH" 3XV" DGR
LFOGH5 HZ RRG 7AW, F - QG W FRQRIADMG \EMADUHY XQBW \WH FRQM WRKHZ MH UL |, Q WIMP HOV UDIDEQ) TXOU LFDNRQDYDS5 (,7 XK WP VIHH\RBD W
S5HZ RRG7TUWV,(F

) LDGADOLQ RWP DIRQFRIFHOQ) RAUBMGHY ERK RQDFRQRIEDMS EDAYDQGZ W BASHRAR HIFK R RAUNHIP HOV LV AHWVRIN LQ) LODGRDOR\BAP HOV DG 6XSSBP HBU
' DI DVZ HDDV LQO DIIHP HQV' NAXWIRQ DG $CDOMYR ) LDGADOS RIBUR) DG 5HXWR 2 SHDIRYY Z KIFK DHIGFOGGLQ30W, WPV OG  UVASHRMWHD R WMV
$ QA HSRWRY) RP

2 XUSBMOQHNGHIP HONV

. HRSHIDMRXUBMCHNVLQWUHVEIP HW 6HIXRDO RWDIHYOING &RIDHND RDIHYONGQ) D55 HEZ RRG, QYR HOV , Q\KHI RN TXOWMUR Z HXSE@DAG\KH
@PH/R DOR RAUVHIP HQV 5 HIGHNID&RQKP HJO RMDIH YONGQ) Z DV FKDQIHG R 6HIXRD 0 RWWDIH YONGQ) 5 FUGHMID, QHIRUO RMSDIH YONG) Z DV AKDQIHG R
&RIHHIND RMDIHYONG  DYGRXU, QrHAY HOV3RINRIR Z D/AKDQIHG\RS HZ RRG, QYRR HQV 1 R FKOQIHYZ HIHP DEHVR WHFRP SRIMRQR \WH\HIP HOV 2 XUER P RWDIH
EDNGQ) VHIP HQV JHHIDM LGFRP HIURP \WH RUILGDIRQ RUCFIXAMMWRQ R ROV DG WH \KEVHTXHQAOB! RUMHRXUMY DARQ R \WWRH BT 2 XUS HZ RRG , QYRR HQV SRMRIR 1V
FRP SUMAGR LOYHWY HOMVRXUAHGWWURKIK RXUP RMDIHEDON.Q) RSHIDARQY Dv'Z HIDVLQYHAY HONV SXUADVHG | URP WULG SO DQGIHHIDAMYLGFRP HSUP DU 1URP GHAQAMIAXA
LFRP HOQG DAHAZSSUHADIRD

) RIBZ QY LVDIXUKHIGHAUSWROR RAUNKUHEMGHAMHIP HOV
6HTXRDO RISDIHYDNG

7KV\HIP HQVRQMVR DP RWDIHEDQ FRQGANKDATFTXLUAY UAGHQINOFRQXP HUGTRY 1 URP \KLLG SDW RUILQDRLY | RNKEVHTXHANDBIR Z KRBIGOREX HY \HRXUMY DIRQ
WURKIK RXUB( 0 75 6HTXRD SUYDIM @EHOVHRXUMY DIRQ SIRIUP - RUMBIM HJLQR RXUS HZ RRG, QYHAR HOV SRMRIR © HWSIFDED CFTXULH SUP HMP ER P RMDJHY OQG WH
UHDAG P RWDIHVHYIALQ) WKWRQDIGZ EDIVIURP RXUH \WLYHCHERINR GOQVHIBLY 6HRXUMEV\WWDAZ HUABIQ! URP RXUB HIXRDVHRXUMY DARQY DUH\WNDQM HUHG R DG KHTS

LQ RXUS HZ RRG , QYWY HOV HIP HQA 7 KLY \FHIP HOADBR LFOGHY YOURXY | LCDCADDIQWKP HOV LFOGQ) GHUYDAYHY DQG VHRXUMEY \WDAZ H X\ H\R P DDIH FHVEO UMY
DXRADAMGZ W RXULQHORY R UAMGHRNIOBORYKHTS | RUVDBIZ LMOQWMMAHIP HON



7KV \HIP HQAW P OQ \RUAH R LGARP H LY GHAIQMIVAGRRP H IURP W LQHRRY R GO0V KHIS | RUNDB! DV Z HDDV IGFRP H IURP P RWSCIH EDNGY LRIV Z KIFK LGFOGHY
YDODIRQ FKOQIHY RQ BOQV Z H DFTXUH DG DARFADAMS G0Q SXUKDH FRP P LW HV DO VEHTIXH® VHID VHRXUMY H RUMBQ HULQR RXUS HEZ RRG , QYHMY HOV SRINRIR 006
LQMMNGFRP HH SHOH DOG JOQVERE I URP KHEIHY XVHGE \R P DEIH UMY DARADAG Z 1\ \KHH CRAYMEY * LWHPARSHDMY) H SHOAVOG Y H SHQHY DRRADMG Z W \WHH
CRRYANY DUHDBR LGFOG-GLOWMVMHIP HOV

&RUIDHND RASDIHYDNG

7K \HIP HOAMFRQIMV R D SIMRP \KDARWLCDM/ UMGHIMDLQMIRU GDQV | RJVEHNXHAMHRXUMY DARY OB RUMBM HJLQR RXUS HZ RRG , QYHIR HOV SRIMRIR
5 FMGHUOLQMHNRU GTRY DUH OOV R LOHIRLY LQ MQIGH I TP 1O DGG P XGNP 1O WAMG-QMDSURSHWAY Z KIEK ZH FDWI\ D/ HWHU \MP  GDQV Z KLFK LGFOIGH BTV Z WK
P DMWY \WDAJHHDD WQHIRP W \HLW RU BUGIH GOV Z KIFK L[GFOGH GOQY Z 1W P DMUMA/ WDAMHHDD WQHEHEHD OG  PROMV 7HP GUQVDM
P RWIJH GO/ VUGB UMG-QIOUEORABM SUPOUO  XQUWEHERKHE RUP XGNP 1O \KDAKH ERURZ HURZ Qv D/ DO LOYHWY HASURSHYY DGG UHQW\R UMGHMOWION
5 RGO QYHXRUEUGIH DD/ DUHP RWDIHED0YZ KUK DHIHHIDD VHRXUHGE. XQRAPGHS RUQWHADHR FHABIQP XANVEP 1O SURSHWAY SO RAFXSHG MQIGH TP 1O
RUP XGUTP L UALGHIOUHIORWIIM WDWKH ERURZ HURZ Q/ D/ DQ LQYHAR HADQG \KDAL EHQY IHRYDAMG UHCELQBIMG RUPRQIKAWG © HWSLFDD GMUEXMP RMR RUMP
GOQ/\WMURIK RXUES ) / $ SUYDM OEHOHRXUMY DARQSIRIUIP - RAMURXIK Z KRB EOQ VOBV DOGWSLFID WM HURXUWM GO QYHARUGTOY AR FR LOYHAR HON LONRQAYHOMUH
SDUGHIKLSV R RXUS HZ RRG, Q/HI HQVSRINRIR Z KHIHWH Z [@H\WHUEH WABIGHS | RULQMIR HQARMVHRXUMY HG RUWH  DUHVRT DV/Z KRBIGDQY 7 KLY VHIP HVWDBR LGFOGH/
YDURXY GHYDAYH | LGDGA DO QWKP HIVKDAZ HXWI HVR P DD HFHYEIQ UMY DARADMG Z W RULQMHIRY R GOQVKHTS | RUNDB! 7 KIVAHIP VP DQVRXUAVR LGFRP HOWHGQHA
LQMMNGRP HHDGHG I URP IWILQYHQRY R BUQVKHIS | RUVDB! DvZ HODVLGRRP HIURP P RMDIHEDNGQ) LRIV Z KIFK LGFOGHY RUILQDIRQ DG RKHUI HVRQ GO/ YOODIR)
FKOQH/RQ GO/ URP \WHWP HWH  DUH RIJLCDMS RUSXURKDHG\R Z KHQWH  DUHVRTS VHRXUMY H3 RUOWBQW HUMG LQR RXUS HZ RRG, QYHAR HOVSRWNRIR DG JDIQV GRAHY | URP
KHEIH/XVHG VR P DO HUMNY DARADMS Z W KHHORMNY * LHAWRSHIDMY H SHOAVOGMY H SHOAYDXRADMGZ [\ \KHAHCRMYMEY DUH DOR LFOGHG QWA P HQV

5HZ RRG, QHW HOV

7KV \HIP HQAFRQUMV R RUDQF LYY HOV VRXUAHS \MURKIK RXUP RWOIH EDONG) RSHIDIRYY (GFOGQ) SUP DUO VARXUAMEY WABIGHS [URP RXUBHTXRD DQG &RIDHK
\HRXUMY DARQ CRAYMY \RP HR! Z KIFK Z HFRQIRIEDMIRU* $$3 SXERFY  MGHNOQMURUBUGIH GDQV DYZ HIDY/\KLLG SOWV LOYHWR HOVLGFOGQ) 50 %6 IMKHGE \MLG
SOV LOYHWY HOVLQ) UHBAHO [F.  6HUHYP XQVCP O GDQVHRXUMY DARYY DG WSHIRIP 1Q) GO VHRXUMY DARYY ERK R Z KIFK Z HFRQRICDM IRU* $$3 SUERFY \HYIFH
DGYDQFH LOQYHWY HONV KRP HHDAW LOYHAR HQN +(, 005 RMHUKRAMQ) UHIBAG LQYHAR HQN DQG DWRADMS KHEJHY 7KLY VHIP HOAV P DQ\RXUAHY R LGFRP H DUH GHALQAAXA
LGFRP HDQG RKMFULGRRP HIURP LQYHXR HQV AKOQIHVIQI DUYDDHR LQYHWR HON DQG DARADMG KHGEIHY DQG WD HG.J0.Q/ DG GV XSROWH\OBIR UMY * LLHRANRSHDI)
H SHQHVDQG\Y  SURYIMRQVDXRADAS Z I \MHVH CRRYLANAY DUHDOR LFOGHGLOWVAHI P HOV

& RORICDMS 6HRXUM DARD( QALY

: HVSRQRURXUB( 0 78 BHIXRD VHRXUMY DIRQ SURIUP  Z KIFK Z H XVH [ RUVKH VHRXUMY DARQ R WMGHQIIOP RWWOJH BT : H DU BNXLHG XQE-U* HHIDD $ FR-BAG
$ FIRXQICY 3UCASBVIQWHS QAMG 6\ 3* $$3° IR FRORICEDM WH DWVHV DG CCEMMNYR - AHYSIQ 6HNXRD VHRXUMY DARQ HAMYEY Z H KDYH\GRQRUHG | RUI LCDGADOW-ER WY
SXERAY 1 HUHHWR FHYIIQ R \WHAH VHRXUMY DIRQ HMY IMAKHS SURUR DV FRQRIEDAG/ HIDR 6HTXRD QMW DOG \WH VHRXUAY DIRQ HM¥Y | RUP HG LQ FROGHAIRD
Z MK \KH \VHRXUMY DARQ R $\ALLH ( [ SDOE-G 1RP H® 5 HZ RRG &KRIFH H SDQGHG SUP H GO0/ DG FHWIIQ 5 HY RRG BHIXRD SUMRAO 5 HZ RRG 6HBRW SUP H BT/ D/ \WH

FRORICDMS 6 HTXRDHIMY

: HOOR \SRQRURUES ) / 8 \HRXUMY DINRQ SIRIUP  Z KIFK Z H XVH | RUWH VHRXUMY DIRQ R WMGHQIDLQYHXRUWLP DG EUGIH GO0V : H DUH UHNALHG XQEU* $$3 R
FRORICDM \WH DAHNV DG MCEOMY R &$)/  VHRXUMY DARQ HIMY Z H KDYH \SRQRUS |RU I LGDADDWERWY SXERFY © H UHHJ VR WHH VHRXUMY DR HMY D/ \WH
FRORICDMES ) /| HOMWY

,Q DEAURY Z H KDYH FR\SRQRUHE VHIXUMYDARY/ R +(, : H DU UHNXUHG XQAHU* $$3 R FRQRICDM \WH DAV DOG (CEAMNY R + (|, VHRXUMY DIRQ HOMWY Z H KDYH
SRR RUILCDGADOBRIY SXSRAY © HUH HARWHHVHRXUMY DNRQHMMVDY + (|, VHRXUMY DARQHMY
© HOOR FRORICDM FHYBQWILG SDWV ) WBAHO [F . 6HINV/DG) WEAHO0 CF 6HDRGHS/ ROQV6\WKRAMUG 7 WIQOAIRY 6/ 67 VHRXUMY DIVRQ DG UH VHRXUMY DINRQ HM¥A/

\KDAZ HGAMIP LCHGZ HH YODUDEGI LQM AWM 39, (VD61 RUZ KK Z HGAMP LCHEZ HZ HHWHSUWP DY BEHHLADY

© KHH CBSIFCEG LQ DID] QY RXUAKW R RSHDIRY/ ZH GMMIXAK WXV IRP  FXUHOARSHIMRYY DA HZ RRG DQG IURP FRORICDMG HOM¥Y ( OFK R \KHH
FRORICDAMS HMWAY 1V LQG-BHIGHAR 5HZ RRG DGR HIFK RKHU DG WH DAV DG (CEOMYR \KHH HOMWY DH (RARZ GG B XV RUGIDOREDIDIRY/R RXY UASHRAIHD
DEKRXIK Z HOHH SRHGVR FHAQ| LADGADOUMY



DXRADAGZ MK DD URBIZ HFDW RAWRUWHHHMMEY HI  D/ASRQRURUGH-BRIVRU DG R \KHH WOAZ H KR VHRXUMEV IMKHG B, RURKHULQYHAY HOVLQ \WHHHQMY Z HDH
H SRHG\RWHSHIRIP DFHR \WHHHM/ DOGWHDAHMKH KR

+ XP DQ& DSIVC& RIBRIDMS HSRMEIDWV

5 HZ RRAV P DEHP HQAVXQEHUWH RHILIKWR WHIRDGR * LUHRARLY | RUP XI5 HZ RRAV DSSURTFK \R KXP DQ FCBABODQG FRUER DM UASRUELOW P DMLY 5 HZ RRAV
FRISRIDM P IWRQ R P INGQ) TXDIW KRMQ)  Z KHKHU WHRMG RURZ GHG CFFHWIEG! \R DS P HUIFDQ KRAHKRDY 1V IQMUDAG Z W DQ5 OQNHG R RXUCBSURTFK R FRUSRIDAM
UASRUELON DGR \WHEQ WP \XWETEON DIGSUR MOV R RAUBMCHN ) URP DKXP DQFCBAMICEHYSHRMWH 5 HZ RRGLQMIVIQSURIUP VWDADMERMMEIQ GYHBS OIG
FOUH I RURKUSHRS®B! DV Z H EHIHYH RXUKXP DR FDSMIDUARXUAHY DUH FUMFDOMR \KSSRU) RXUCELOW \R JHHIDM GRQY WP YOOH | RURKUNKDUHKRTHY DG W | XOLORXUP R
JHHDMEY WP YDOXHI RURKUNKDUHKRTHY

+ XP DQ&CAWNCE HRXUAY

$VR ' HHPEU SHZRRGHPSRHZ  IXOWP HHP ST HV LGFOQQ) RAUH HOAYH R LFHY RU R Z KUK DH GUHA® HYDIHG LQ WH RSHIMRY R
&RUDHIVZ W \KH UP DLQEHUVSUHIG CRIRW RXUBHTXRD , QYHMY HABRWRIR DG &RSRIDM I XQRAIRYY 2 XUHP SR H/ DIH IHHID GVSHYHG CRRWRXUR | LFHY LGFOAQ) 1Q
&OORQD &RARDR 1H <RN 1 RW &ORID 06 2 WIRY Z KB FHIBQR RUHP SR HV/ ZRIN RQD IX® WP RM EDAY 5 HZ RRAV \UBRMS HP SE HA/ DUH FRM R \KH
KWBCCEOW DQG GRQ) WP \KFFHW R 5 HEZ RRG 005G Z H LQYHWALQ SIRIP V WDADMERWUARIQ GHYHES DG FOUH | RURXUSHRSB! & XUMUIDDSURIMAY DQG YDOHY DUH FRHD
LQMYELCHG Z IV RAURYHIDUAKLQ) EXMCHV VADM  DQG Z HEHIHYH KA SURIMA/\XSSRIWS HZ RRAV CEON R | XOLGRXUP IWRY JHHDME&Q WP YDOH | RURKUMKDUKRTHY
DOG\KHFRP P XQW¥YZ KLFK Z HVHLYHDOG FRQMEXM\R RURIRQY | REXVROKDYIQ) DR KHIGM FXOMUH DG DFCEDEG DG \DIV LHG Z RN RFH

( PSEB HH7DBQW ' HYHBSP HWV

© H O IRPAHG RQ DG FRP P WG W GHYHESLQ) DG DEYDHGQ) RXU HP SR HAV \MURAIK \BLJHAG GOUQ) SURIUP V \KDAEXGS \GHALILE NE EDHG VN DOG GOGHIKLS
FOECELOMAY CFIRWAKH ARP S0 @ HRIHUD YOUHY R WIQQ) RSSRMQMHY | RURKUHP SR HVIGFOAQ) SIRILIP VIRUP DEJHYR  SHRS® QG GHYHBSP HWEURIUP VI RUUMGQ)
GOEHY , QOEAWRY Z HRIHJDP HX R WO EDHGWIQQ) | RUDTHP SBR HY DG VKSSRWRU\SHALLF RYR Q) HAFMRQ QG SUR HMRICFHWLFDIRYY © HUIXOLD DAV \KH
IBQADGG\WAYR RXUZ RN RIFH DG SURIMY H\KH SURP RIRQ R HUR PXUBQAP SR HVI RURSHQURBY ) HHEEDAN DG FREAKIQ) DUH FRUAVR RXURYHDSHRSGH GHYHBSP H
SIRIUP V OQG RXUSHIRUP DQFH P DIHP HMSURAHW LY GRLIQHG \R | RARUNGHALLLE DQG | BNXHASHURP DFH QVAAMRYY : H EHIHYH \WDADMERNY O0G WHEIQQ) D TXOUIHG
ZRINRFHZ W DYDUHIV R SHYSHRMWHY SHYRQDODG SUR HWMRIDOH SHIHGRHYDQG EDFNI URXQB/AKSSRWWHERQ) WP \NWBLTELOW R RAUBXMCHA/ DG RSHDIRQ DG Z HWYH
VR FUDIM X0 LHS FOQEEDM SRRY I RUDD. RSHD SRUMRQY CFIRWAKH FRP SO0 2 XUVKP P HULQMOKLS SIRILEP LY/ \WKAMUHG DQG RUDQ] H5WR SURYIGH RSSRMQWNY | RUMNG-QON
ZKIBIFBDIY DSSHICHR | XXUH\BBONRMHFRP SO0

( P SB HH5 HMARQ
: HUOXOWD HYDXOMRXUCELQN R DMEPADQG WABQRXUHP SR HY 9ROQEY HP SR HHUWRYHUUP OGHGUWHDMHD GZ DV IRU

&RPPXQW* MY

YHQ) LQYRYHEZ W DQG JIYIQ) ECFN VR RXAUFRP P XQUAY 1Y DD P SRUIQADGHRAR RAUPXEMUH - HMYH \R KDYH D SRUMYH LP STRARQ \WH FRP P XQUY Z KHM Z H QYH DG
Z RN D5 \XSSRWAKH | XWUH GHYHEBSP HQADQE ZHDEHQ) R RXUFARP P XQUWHY © H GAVLIQDM FRIERIDM JUIQN | RJGRQ SUR IMRIDG] DRYY DQG FDAAY \WDAZ H | HOMRQI®
FROHAMG R KLY KDY KIMRLFDED LGFOGHS HIXOOKRAMQ) DQG O RECELMN . FDAHY WDMKSSRKQEHIBUIHIMG JURKSY DG HFDIRY |, Q DEAWRY Z HKDYH DR HP SB HHOG
| RXQEDARQWWDAP DY HY DG UDVAY | XQB/I RUD YOUHW R FKDUMEEG FDAAY $ @HP SR HAY DUHLQMMG\R SDUMASDAMMURKIK YOURXYI XQAIIMCQ) LQUWDAYH/DOGE \KEP L) JUDQY
UANXHVI RUFDAOHKDARH . DUHSDMRIDMCERXWO ROQAHIM 1VOOR P SRMIADS HZ RRG DQGZ HUHIX@UD \SRQRUFRP P XQUWY HYHQV DG SURMCHSOIGWP HR| | RUYROQM-U
CRRYANY

( PSB HHUHHIW

© HRIHJD FRP SHIMYH FRP SHODIRQ KR VR RXUHP SB HY/ LGFOQQ) \KRW DG QY WP | LDCADOLGRHQMHY JHIHIRKY KHDGK DQG Z HDDWH BHH LW LFOAQ) D
Z HIHW WBHIG R EH XVHG | RUI V@Y DQG P HIBDKHIIK VHYLFHY SOG TP 1O GDYH IHWIN EHHIW HP SBR HH \HYIFH [Z DB/ UHP EXWHP HQARUP RWWOIH OQG WMV
| QWUDAH DQG SOGWP HR | \R SURP RMDKHIGM Z RIN@HEDDGRH : HOOR R HUDEHP SB HVWH CELOW \R SOMASDMIQRXU( P ST HHERAN 3XUKDH3@D (633 ZKIFK
LGFHQAY] H/AKBRN RZ GHIKLS CP R RXUHP SR HVE! SIRYLAQ) \WHRSSRWMQWY VR SXUKDVHS HZ RRGFRP P RQWRAN DAD GMVARXQAG SUFHWURKIK SD IRDIGHERIRY/



&RERDM5 HSRUBMWY

© HSURIMY H FRUSRIDM WASRQUELDN LQUDIYH/\KDAP DIUP R RAUBXMGHN DG KDHKRTEHY $ VQRAMG CERYH RXUP IWIRQWR P DNH TXODW KRAMQ) Z KHMHUUHQAMG RU
RZ QHG CFFHMEGIR DI P HIFDQKRAHRDY  IXGYRUZ RNRFHVA W @ FRAOERDIRO GG HYHY D/ DFXAMUIC RAQEDIRY $ VKK Z HSURIMY HEXMGHW LQWDYHY/ DG
SIRGAVWDADIQZ WKLY P IWRQ 7 KURKIK RXU2 SHIDIMY 96MGHIAY DY/ Z HIDY RULQYMHWY HW Z HSD 0 CRRYH URBH L \XSSRUG YOURXY DBD/R WH BMGHMDOKRAMQ)
P DMMFOAQ) HKOGAQ) OIXLEW LQWH WMGHUOU-D0HKEM | LQOGRH P DNV DG 1O | CAOBNY KRP HRZ GHYKLS DG CFRHW AR KRAMQ) CFURK/\KH 8 QUMG BVBMY 2 XU
YROGR ' WWHRARYRYHYH/P DI HP HAV CESURDFK \R & RIERIDMS HERQUELON P DNLY Z W WBIEQ) %ROLG&RP P LW/ ST L) DSUP DY URBILQRYHYHHQ) Gl HIHQADGHW
R &RSRDMS HERQIELMN 0 DEIHP HWHIXO® BERWVRWKHYROG OO IWARP P WkH/UHIDEQ) &RSRIDMS HSRQMELDN P DMLY

&RP SHMIRD

- H DB VEMPAR LOMIH FRP SHIMIRD LOVHHN.G) LOMW HOV CFTXUQ) RWILCDMY  DQG VHIIY GO/ HYIDILQY LQ HRXUMY DARQ WEQLRMRYY DG LQRMHUDSHFWR RXU
BMGHY 2 XUFRP SHIYRLY LGFOGH FRP P HRDDEDQNY RKHUP RWIJH 5 (, 7V ) DOQHO [H ) WEAH0 OF WILRGDODIG ARP P XQW EDQNY EURNHUGHDBLY LQYHAR HOADGIMRY
LQUDGFH FRP SDQHY UMG-IMDLQMURURWICDRY OQG + (, RUIGDRY DG RMHUNSHADDV | LQDFH FRP SDQHY DQG | LDGADDLOAMMIRYY DY/ Z HIDY LM HAXQB/ YHMUH
FCSABDLQYHARY DG RMHULQMIRLY 1Q UDOHABIM UHIDAG DAHIV |, Q DEAWRD RKHUFRP SDQHVP D EH IR H3 WDAZ LGFRP SHM Z W XV LFOQQ) RO RFDIRD B IRPHJ
HP SB HIVR RXY 6RP HR RXUFRP SHINRLY KDYHJ U-DMIUARXUAH\KDQXVOQGZ HP D' GRAEHCEGIVR FRP SHMVXFFHMX@ Z W WHP 6RP HR RXUFRP SHIYRWP D KDYHKLUIKHU
UM BB RU G HHQMIMN DXFAWP HWV Z KIFK FRX@ DIRZ WP \R FRQUGHU D Z IGHU YOUHWY R LYW HQW DOG HWEEDK P RUH | DYRITEG! UHDINRQKLSY WDQ Z H FIQ
) XURHP RUH FRP SHIMRQ | RULQMAR HONV P INGQJ GO0/ DFTXUQ) DQGVHIY GUQY HYDILQ) LQVHRXUMY DIRQWIQLRANRYY DG IQRMHUDSHWR RAUBMGHNVP D GDG\R D
GHFUDHLQ \WH RSSRWHQUY DG UMD/ DYDMEGIVR XV ) RUDBAWRDOAVAXWRQ U DLAQ) RXUCELON \R FRP SHM\KFFHAMX@  VHH\WH UM | CRRUEHBZ. XQGHUWHKHIAQ) : H
DUH\KEMPR LOMIHFRP SHMRODQGZ HP D, (RVRP SHMWFFHMX®  LO30W WP $ R WV QO HERWRY) RP

) HAH.DOBVMMDQG/ RADCE HIX@W) DG/ HIMDAYH' HYHBSP HQW

2 XUBMCHN LY O HRAMG B FROEMRQY LQWH KRAMQ) DG UHDOHWTEM P DUNHN DQG WH EURDGHUI LQDQRDOP DNV DV/Z HDDVE! \KH | QDGR DOFRQGMRQ OQG UARXUAHVR RIHU
SOWASOQVIQWHHP DNV 7 KRHP DNAVDGP O R \WH SOMA SOV LQWKHAHP DUNAV DUHVKEMANR. RUUHI XOMWE XQE-U YDURXV | HGEH.DD WA DG GFOODY. V DQG I XTIR)Y
,Q\RP HFDHY \WHJRYH.GP HOARUJRYH.CP HOMSRQRUHG HOMWY \XFK DV) DOQHO CHOQG) UH3AHO0 OF QUHA® SOMASDMIQWHAHP DNV | Q DML BHDAVHLMAKHY UHII
W UMGQIIKRAMQ) LFOAQ) ERK RZ GHURFFXSIHG DG BHQEOKRAMQ)  DOG U-DCHWEM I LDQRHFDQEHDHDVR . SRIWAI] RAXV | HEH.DO MM DQG GFOQJRYHICP HQVP D EHP RUA
O\HD R \BNH CAIRQY \KDADH HRABMGHIIOKRAMQ) . WH P DNV RUILADGAQ) BMGHMIOKRAMQ) OEBLE DG \WMIQAIKW GLEHUUWIKW LOMMIRIORZ GHIKLS R MGHMIC
KRAMQ)  DOGWH SDMASTION LQ BMGHMDOKRAMQ) UHDMAMG LOBMMH/\WDQWH  Z RX@ Z W UASHRAR RKHULQBMMHY 2 WHUFKDQIH/RUDRIRQV/E!. MGIH/RUGIMDRY HIDAQ)
P RWOJH GOQV DQG FROMFWV LFOGQ) WHYRAQ) R FHYEQ SRWRY/R WHH DI UHHP HOV RUWH SURP XODMRQR  DEAWRIOBMANR)Y RQP RWDIH I RFGRKUY PD. BB
RAUHIQQIV LP SOURXUCELAON \R P MM DM GRWHY RULGFU-DHWH SURECELON DQGVAYHIW R GAFY 0 RUFRYHU R \WH H \WVZ H SOMASDMLOP DUNAVWDADY\ FAZR QRAKDYHI XD
GHYHBSHE BIXDARY WP HZ RIW RUWASRMELGNY \XKFK Dv'\WH P DINHAYRUKRP H HTXW LOMWT HW + (|, Z HDUH EMPAR DKHIKMIHG UM R G2 HIKORHS RUFKDQILQY)
WO XOMRQWDAY DGYHYHWR RUBMGHN RUEX.GHORP HVR FRP SO Z WK $ VDUAKOWR \KHIRYHIP HOW/\WBMARY DOGUIX@RY RYHILIKWR \WHP DUNHNZ HSOMASDMIQDG\WH
JRYHIP HMV QUPNIGE LQRUPAEDMASDINRQLOQWKHHP DUNAN | HGHDD WA DG GFD0) RYH.GP HABCCRMRYY SRIAHY DG QUHRMYHY FOQ KDYH 0Q DGYHYH H I HRARQWMHH P DUV
DQGRQRXUBXMQHNDG\WHYDOHR  DOGWHUHMOY/RQ P RWDIHY P RMDIH UHIMMG VHRXUMEY +(, DOGRKHUDAANZ HRZ QRUP D CFTXUHIQWHIXMH Z KIFK HIHAWP D EH
P DMUDD) RUDGAWRDOAVAXWLRQ UH DLAQY |HEHID0 WM DQG GFO0GI MDAYH DG B XTRY - GHYHESP HONV VHHWWHUM | CRRUBHBZ. XQGHMHKHDAQ) #) H3H.DO WIAMDQG GFOC
GINMDMYHDG U XDRY GHYHESP HWDQGWWHDRIR)/R JRYHLCP HOECDXAKRUMEY DG HIMYA/P D DGYHIHD Dl HAWRXUBXMGHNDG\WHYDOHR  DOGWHUAMLO/RQ PRUADIHY
P RUADIH UHIDMS VHRXUMHY KRP H HTXWN LMY HONV DQG RMHUDWHN ZHRZQRUP D DFTXULHLQ WWH IXMUMH LGFOXAQ) DVD UAXO\R Q. GHIDWH LP SCAARQ WH DYDLDEMN R
Z DHRAHP RIWDIHILQDGAGQ) | CAONARXYDQG RIWHFRWR ERURZ LQ) XQE-UNKAK IDAOMY 1Q30W WP $ R WV$ QOO0 HSRWRQ) RP

, QRP DARQ$ YODEGIRQ2 XU:  HEVIM

2 XUZ HEMWMFDQ EHI RXQG DAZ 7 Z UHEZ RROGNKVWERP © HP DNHDYDLOE® 1UHR AKOLH\RURKI K WWH LQYHXRULQ RUP DRQVHRIRQR RXUZ HEVIM CFAHW/\R RAUDQDCOERW
R)RP . DOWMO UBRWRQ)RP 4 PXUWQMERWRQ)RP . DOQGLIP HYXP HOVWR \WRH UBRWI LBG RUIXUMKHG SXMOQAR6HAMRY D RJ G R \WHS 6
6HPXUMNEV( [ FKOQIHS PAR DVZ HOD/SUR \ \WBAP HON DVARRQDYUDRIED SUTRWACEG CNAUZ HHBRURQFDD | LGIVKAK P DAUDOY W RUIXUQANK MR \RHS 6 6HPXUMEY/
DG ([ AOQJH&RPPMWRD 36( & HOOR P ONHDDMEG! IWHR FAOJH CFRHW VR WH FKOUMY | RURXUS XAWARP P LWH &RP SHODIRQ &RP P IWH DQG* RYH(DQAH DG
1 RP LCDIMY &RP P WH RXUSRSRIDM* RYH(DFHE\IELG/ 3RIA



SHIDEQ 0 DRI 9RMY DG RUSRHR (WEV JRHAOQ) RUGUWRRY RIIFHY DOQG HP SR HV : WQ \KH WP H SHIRG WTXUWHG B \WH6( & DUGWH 1 HZ <RUN 6\RFN
([ FKDQIH Z HZ L@BRWRQRXUZ HEMMDQ. TP HIEP HQARWHERGHR (\MFVDQGOQ Z OYHUCBSIFEGIR D). H HXAWHR | LFHJ GLHARU RAHIRUR I LFHU D/GHIQHGIQWHEREH
,QDEAURY RXUZ HAW LFOGH/ LQRIP DIRQ FRIFHQQ) SXURDAY DG \VOBY R RUHDY VXU B RAUH HRAYH R LFHY DG QUHRRLY DV Z HDDY QVFRKUH UHDY \R

FHMBQCRO* $$ 3 ILCDGADOP HDKUBY DVCGHIGHELOWHE( &1V5 HIXDWRD*  \WDAZ HP D P DNHSXEQF RIDD \MBEKRQFDD B\ Z HFDWE EIRIGDWWRUE! P LOUP HIQV | URP
WP HVRWP H 7 KHLQ RUP DIRQRQRXUZ HEVAMLY GRABDVR \KLY$ QOXOCE HERWWRY) RP

2 XU, QYHIRUS HIMNRY/ HEDWY HONFDQ BH FRQEPAG D2 HY-OHEHM3@AH 6X0M 0 LOOOm &$ $WP , Q/HIRUS HIMRY WBBKRH RUFPOIC
LQHARUHDNRO# UHZ RRONKWWERP
&HIMLFDARYY

2 XUSKIH ( [ HPAYH2 (1 IFHUDQG&KIH ) LDQRDCR | LEHUKDYHH HRANG FHMLFDNRQ, CDAG) HEOY D/UTXUGE 6HURY DG R \WHEDEDQV2[ Gl $ P
R D5 Z H KDYH LGFOXGHG WRH FHWIFDIRYY D/ H KIEW\R WV$ QQ@O5 FBRWRD) RP ., Q DEAWRY RXUKIH ([ HOAWH 2 1 LFHUFHWIEG \R \WH 1 HZ <RUIN 6\RFN
([AOYH 1<6( RQ-XCH W DKHZ DVXQZ DHR ) YIRDMRY/E 5 HZ RRG7UMV,GF R WH1 < 6( VFRSRDMIRYHDFHOMDY WEIELG/1QH I HADVR \KDAEDM
WP $ 51WN) CRRY

6XPPDU R 51W) DAY

7 KHUMN | CRRIAXP P DU H5 DQGGHEIGGEHBZ. FRX@GP DMIDI) KDP RXUBXMCHN RSHIDMY) UAXOVDQG RUI LGDGADOFRIBMRY LP STURXUIXXMUHSURSHAW DG RUFDAHWHSUWFH
R RXUFRP P RQWBAN\R G-RICH 7 KHHDHQRADTR \KH UMW Z HI DFH DQG RKHUI CRRLY QRASUHI® NGRZ QWR XV RUKDAZ HPXUWHQ® EHIHYHDHLP P DMIDCP D DOR O HAARXU
BAMCHVLL \WH RFXUO DMIDOUMMAKDAP D 0 HARXUBXMGHA RSHIDIGY UXOVDQG | LDGA.DOARQAMRQLGFOGH BXVIHGRACHHADU® P MGWR WRHUHDMY \R

5 LVAV/5 HIWGAR RXUZBMGHNDQG, QXY 3DJH

JHHDOHRERP LF ARQAWRQY DG WHIB/ DOGWHSHIRP DOFHR \WHKRAMQ) WDOHWEAM P RYDIHILQDGRH DQG EURDGHUN LQDGRDCP DNV

FKOQILQY EHIFKP CUN LQMAXVIDAY DQGWH) HEHIDCE HUAYHIVCRIRQY DG WP HOVUHDEQ) P RHBY SRIA

| HEH.DD \WIM DG GFD0BS VDAYHDQG U XY GHYHESP HQVDQG\WHIRMRQ/R JRYH.CP HBCDARR MY DOG HMY

RXUCELONV \R FRP SHM\KFFHM XD

RX. CEON \R CEBWRUBMGHN P RG-CDG DA LHR FKOQILQ) FALURP W/

D VDO LE EXMQHN DG FCBMIDG-B®R P HWE-AMRQY/Z HP DNH

$  RXUXHR | LCOGROOBYHDIH

$  RXUH SRKUHWRDEUCFK R RXUR EHYHRXUMY RUCDIBVHRXUMY

$  \WHLP SCPWR SXETE KHIGW MKH/AKAK DV'SDQE-P LRV

5 LMAV5 HIWGAR RXU, QYR HOVDQG, QKD $ AV 3D0H

$ RXUH SRWKUHWR FUAWIMI DQG\WHWP LQ) R FUHAWRAWHYZ LMQRXUSRMRIR

$ \WHFREHQUDIROR WHFHAWMYZ HOHH SRHGWR LGFOGQ) GHVRWHWIKRMHR DAV Z HKRG DG WHJ HRIUIBKIFDOFRAHOADMRQR WDCHNBMXQGH®LQ) DIV
ZHRZ Q DIGRXUH SRKUHWR HIMLRGP HUCDE FTP DM UHIMG UMY
WHH I LEDR DOGH SHOHR RXUH I RWAR P DCDIHRUKHEI HFUHEWIM LOAMMXWDMUM DQGRMHUI LQDGA.OOD0G RSHDARDOUMY

. AKOQH/LQFUHAWDMIVRQDIHNZ HRZ QDQGAKDQIHY/LOWHUDAY DIHARFUHAWDMY P HKRGRBILHY

$ | KOQHVIQLOMWIDM/RUP RMDIHSUHED P HVDM/

£ LQMXT HYDQGUHQMR HYVN

© DAMSHURP DFH LOMIWADM YRIWDN FKOQIH/LQRHAWSIDG/ DG FKOQ HY/LQ@IXLAW LQWHP DUNAWRUU- DB VHRXUMEY DG G00/

$ FXUCEON R LCOFHWHIFDXOMROR  U-DCHKDM UHIDAG DAHVZ MW AKRWWALP GEW

1 KHIEOVR FROQMSIMNAARDIN WHUREDI DIRQARXY

t ZHPD HOMIQRGE QR BAMCHN CFTXUHRKM-UARP SIQHY RUHJDIHIQRMHUGH. \WDMILE LQAWDRYHY/

T+ H H



zs&mmmzwusw 30IH
FKDQIHV/LQWHGHP DQG 1 URP LOYHWRLY | RUUAMGHQIDOARQXP HUDQG UAGHIMIOLQYHWRUP RADI HY DQGLQYHAR HON DQG RXUCELON \R GMUMEXM UAGHQNOFRQMP HUDQG
UMGHUDOQYHARUP RV H/AWURKIK RXUZ KRB GO GMMEXNRQ FKOHY
RAULQRYHP HQAIQ BT DG + ( , RUILCDIRY DQG VHRXUMY DARQWDQLRANRYY \KH SUR MIELOW R \KRHWIQRNRYY DG WH UMW Z HOHH SRHG\R LQHYIDILQY) LQBOD
RUWLCDNRQRNRXUMY DNRQWBQLANRQY
| RUFERAKUACRAYWY P D, H SRHXVVR UMY DARADAMG Z 1\ UDCHABMRZ QHIKLS DOGRSHDIR)
| [ SRXHW FDIP VOG@MDIRQ LFOGQ) QM DARQDINCY 1URP GDRRU+ (1, RWLCDNRQ DG VHRXUMY DNRQWBQLANRYY
CFDAMMRQ/RUGH. EMCHVIQUWIMYH/P D 1 DOR P SIRYHRUBMGHWV DG ARXGH SRHXVAR G RUGRUDHG UMY
2 KHKHUZ HKDYH\X | LEHQANDTXLG DAVHAMR P HANKRWMP QHHBY/
FKDQIHVLQRXULQYHAR HOM IQDCAQ)  DQGKHEILQ) MDADLHY/DQGQH. WMWYZ HP D EHH SRHG\RLL Z HH SDOGRFRUDG] H
RAUCELQONV \R\XFFHM X@ UBQRUDMEFAH SHIRQQHD
Z HOUHG-SHIGHQWRQWKLLE SOV LG RUP DARQM AP VG WKLLEG SV \HYIEHSURVGHY
RXUH SRKUHVR DAMXSNRQR RAURUDWKLLEG SOV AMKGRER)\ 1Q UDAKPMUHDGG M WP V
© RXUIDOUAR P DQEIQDESUIRSUDMIQMDOFRQARY RYHUI LODGADCU-SRNGY) . DOG AVFBRAKUH FROURY DG SURFHGKUA/

$  RXUUMNP DEIHP HQWIRWP D QRABHH I HRAMYH

t  ZHFRXGEHKDP HGE P LARBARIDG

 LCOGYHWOAIRY AP | COWA/RUR EHYHRXUMY LGAGHIVFRXTG GMXSRUBMGHY

WHLP SCRARQRXUU SXBIROWDAFRXTES UAKOVURP RUCFNRQ/RURP WIRQ/RUIURP \WRHR RKHY
D FFRXQID) DXOVUHDAG\R FHIBIOR RXUMBQUIRNRQY DG DAHM DD DHKLIK® FRP SBf DG LQYRYHMLI QU LEDQAWG] P HNIGE DAXP SR/
$ \WHIXMUHUDT DARQR RXUGH HIBG\E DAHVLY XGAHMEIQ DOGWHIDP RXQAR YODDMRQDIBZ DGFHZ HP D CBS® DIDIQWNRXUGH HIMGWE] DAHVP D FKOQIHP DMIDD 1Q
[ XMHSHIRG/

5 M\V5 HDMGWR/ HIMDIYHDQGS HIXOWRY 0 DARLYS | HAMY RXU, QAW 3D0H

WHLP SRR FKOQIHARS 6 |HEHIOGRRP H\f @Z VRQWHS 6 KRAQ) P OUNAAP RUSDIHI LCDGFHP DINAN DGRXUBMHN
RXUI DOUHVR FRP SO Z 1\K CESOFEGIQY VOQG U XDIRY LFOGQ) RAULEON \R REBEQRUP DQEHQUATXUHE JRYHIP HMEOIFHQA/

swsmmwskczmv&wwos( 7 DQG/ HIDCR WDQ] DARCDOSMKRMH 3DIH
RXUCELON \R P DQEIQRXUNEIMYDVDS ( ,7 IRAMJ SXERHY
GAMRY/CERWIMQ) P DQILQ) DOGAMMEXNY FOSMID
P MIMRQ/LP SRHGRORXUBMCHN GHWR RXUS (|, 7 NIV QG RXUMBIMYDY/H HP SWURP U MADIROXQGHUWH, QrAKR HOARRP SDQ $ PR
$  SIRMMRVIQRXURKDIMIDOGE O VDQGSIRMMRVR 0 O @QGAY. P D QP MDFKDQIHLQFARQNRORUGHAUDIN-RYHU
$ \WHCEOWN VR \BNH CRARQ DIDQMRXUGUHRRY DQG R LEHY LV @P MG B\ RAURKDWMUDOG B @7 VDG SIRMMRYVR 0 V@G OY DGZHP D IQEP QI WHP DIOQX
FHABQ@RXHY
2 WHU5 MNY5 HDMGWR 2 Z QHIKIS R 2 XU&DSMICBVWEN 3DJH
RAUMBFNP D H SHIHFHEWH YRIMW DQGSRRUINXNGW DGZHP D BBEHRUAYIGHDY
D@P MGQP BHUR [QAPMURIDOKIUHKRTHYRZ QDMIQU LFDQASHAHQIHR RXUFRP P RQWRAN
[ XMUH\OBYVR RUMEAN RURKHMRXUMIVE. XVRURXUR [ LFHYDQGGLHARYP D KDYHDGYHYHFRQHNXHEFHVI RUQYHARY
WHFKOQI H LQ FRQAROUHIMG FROMMRQUIKWR RAUSUH HIMGWRANP D EHGHMP HQBDR KRTHYR RXUFRP P RQWRAN
AYIGHGAWBMRY/DIG\KHWP Q) DIGRDOUIPMIR \KFK GYIGHIB/P D FKOQH
S0 P HIAR GYIGHIE/LOFRP P RN FRXGS SOFHGRZ (7 LG SUARKUHROP DINABUFH DG
RHUI CARLY CRY HAGHQIVLHG [FOAQ) BURDGP DHNORMONRY/

ToH H H

+H +H+ +H H H H



5 LWNV5 HIDMG VR RXUYSMGHW DQG, QGXMAN

* HOHLDOHARQRP LF FRQAMNRQY DQG WHOGY DQG\WHSHIRP DOFHR WHKRXMQ)  UHDOHABM P RIS HI LCDQRH DQG ELRDGHUI LQDGADCP DINHNVKDYH DGYHYHD O HRAMG DQGP D
FROMXHWR DEHIHD Dl HAWVRXUBMQHN DQG\WH YDOHR  DQG UHMUQVRQ UHDOHABM UHIWMG DG RKHUDWHV Z HRZQ RUP Dy DFTXLLH DQG FRX@ DOR GHIDIYHD [P SDAARXU
BXMQANDQG! LADQADOLHAV

2 XUBYHOR EXMQHN RV DG \WH SUR MIELOW R RAUBXMCHY D/Z HOD/\KHYDOH/R  DOGWHFDK I GZ VIURP \WHDMNVZ HRZ Q DHOIHARMGE. GYHBSP HONIQWHS 6

HRGRP\ DOGWHEURDGHUJGEDOHRGRP . $ VD UAKOVQH DIYH HFRGRP LE GHYHERSP HQVOUHONHD \R GHIDYHD P STRARXUBXMGHN D05 | LDGRLCOUAKWV 7 KHIHDHD QP BHUR

| CARLY \KDWFRX@S FRQUEXWMR GHI DYH HFRGRP LE GYHBSP HQWV LFOGQ) EXWRAIP MAGWR LQ@INRQ \BLLTY \BZ HIHRQRP LIF JURZ W RUBFHAMRQ 8 6 RUQMEDIREO VAT
DGPRHMY SRR AOYHY LFOGQ ) HHD0E HHYHSRIA \KUWDQG FKDQIHYLQ EHIRP DUN LOMIWADAY LQMCDIRDO) HRSROWDOA (TP LFY SROWAIDG (TP LFV DARADMS
Z MRHLGRRP LQ) 7P S DEP LQVADIRD [ SRAQMICRUIFNMIOWXAERZ QR \WHS 6 | HHDOIRYHP HW/DUAXOR &RQYIUAMRICORNRY FRP STFDIR/FDAHGE UHRXUIQ)
8 6 |HHIDEXGIHAGHIAW RYRQ) WILAHR R \WH8 6 |HEHDOG-BEAFHAY DOGWHS 6 | HIHDOIRYHP HW CHON R FROMH VHYIAQ) (MRTOGEWADILQ 8 6

FRQXP HASHIEQ) SDIWLEY EDON | OWY QGHIDAYHGHYHBSP HWIQWHKRMQ MQIGH TP IO UHQED6) 5 P XANCP O OQGWOHNBMP DNAN KRP HSUFHG-BUIHADIRD UMQ)
XGHP SR P HQVUMEQJ JRYHEP HIWG-EWBYHY RUDGYHYH JEEDOSRINDODGE HRQRP IF HYHOW \KFK D/ \KH RABUMIN R SOQE-P IF HEIG-P IF GWDH RUZ DUDH LGFOGQY) \KH
RYRQ) Z DWEHE HHD5 X\WDOGE8 NIMGH DQG, WIHIDQG+ [P DY

( GYDM GYHY R 1Q QR GAUQ) \KH SDWAKHYHIO HIY KDYH GG \R KLIKHUBHIFKP DN LQMBADMY DOGP D GOG VR \WWH \XWEGHE HBYDIRQ R LQAMAIIDAY DQG P RH YRDWB
LQNHINDAY LOWKH | XMUH + LIKHJDQE P RUH YRTMB! LQMMIDAMY KDYH DGYHYHD DI HAMG DOGP D FRQMH VR DOHYHD O HAWRXURYHIDBEMCHN LGFRP H DQG RXUCELOW \R
D AYIGHD/ (FOAQ B UBAQ WHIDUYDOHR PO R RAUDMN 7KLY KDY DGYHYHY O HRMG DOGP D FRQMXH\R DGYHYHD O HAWRXUHDQQIV UKV RUYROP HR
GOQRILCDNRY/ DG CFTXMNRQY RUCELOIN VR VHRXUMY H UHVHRXUMY H ROVHIRXUDAMAN RAUFRIWR FESMICD0G RXUGTXLAW ( GYDMS QMDY KDYHDGYHYHD O HAMS OUG
P D FROMXHVR DOHYHD O HFAMAHCEOY R FHISIQ ERURZ HY\R P DNHIQMBASD P HIVRR UH LCDGRHWHUGDDYY [FOAQ) GOQYZ HKRT LORXULQYHKY HOABRMRIR GDQ/
Z HKRTB LQ DQIASDNRO R VDB RUVHRXUMY DINRY DOG GO0V XQEHDLQ RAULQYHIY HVLQ P RYWDIH EDFNHG VFRXUMIY 0 %6 DOG MP LOULQYHIY HON DV XUKHUGVAXOWHG Z WO
WHHS5 ) CRRY 0 RIRYHU Z W UASHRGR WAMGHOMOLQYHKRUETRY Z H KRT LQ RXULQYHAR HOASRINRIR DG LQ DUASDNRQ R VDB RUVHRXUMY DIRY DG UG- QMHIRU
GO/ XQEHOLQ) P RYDIH ECANHG VHRXUMY Z HRZ Q HBYDAS LQMIAMWDAY DQG KLIKHUFRW R RZ Q DQG P DQEQ SURSHWY LGFOQQ) 1Q AHYEIQ FDVHY WHDDHATM I H/ D05
LQXUDGFH KDYHFRQMEXMGWR | LCDGRADONMW TP RY AHMBIQFRRIWR ERURZ HYE LGRBDIQ) WHUP ROXOD LOMMMED P HOVRQI GDMY WDMEDDY D/Z HID/WHEAQ) GHVDK
IGZ JHHDAGE WHQEDSURSHWAY DG LGRUDICQY WH FRIV DOG LCKIEMEY WH\DBIR | LDQRHG SURSHMWY DIVRALDAG Z 1\ UHIRYDINRQ DQG WADBI UHQIUDSLRWAN DG JURKQG XS
FROARKFNRQ SRRV FRQMEXI) R LGRUDHS GHIQTXHR. DM/ D06 GWHYRQ GOQ/WR LP STRMG ERURZ HY 2 XUBMGQHW DQG | LQOCADOAXWP D EHKOWP HG B RULTELON \R
CFPXUDMY DQUASDMGHYHESP HOVDARADMS Z W FKDQI HVLQ RARHRAGRN | RU QMDA

5 HOOHWEAM YOOHY KRP HSUFHDSSUHADARQWH)G, DG WH DO R IHHDMUAMO/E. RZ QQ) RANG) FUHEWIM RQETVMHXUGE UDCHMEM DUHLP SRATAR RUBMGHY
7KHIRYHIP HOAV\KSSRYR P RWDIHP DNHVMURXIK IWAXSSRWR ) DQQHO [HOGG) WHEAHO OF KDVFRQUEXAGWR ) DQQHO CHIVOGE) UEAHO DRV FRQMXHG GRP LOFHR

P RMVOJH I LQDGAH DOG VHRXUMY DARQ LRIV LCKLEMEY \KHJURZ \K R SUYDMVHRRUP R H VHRXUMY DRY 7 KLY \KSSRWP D FRQIMXH I RIVRP HWP H DQG FRX@ KDYH SRAQMID
QHIDAYH FRQHNXHIFHY/ \R XV MGFH Z H KDYH WEEMRD® VENHD DQ CRAYH URBH LQ DXXP Q) FUHGVIM LQ \WH SUYDIM VHARUP RWDJH P DHVIGFOQQ) \KURAK LMK HQV1Q
6(0 75 6HNRD DXEES) /S &RWDHIWVHRXUMY DMRQ/Z HVERQRU &RIWNDUGH HAWYHEUDRK R LADY KDYH SHIRGFID SURSRHS YOURXYSOOQVI RUMHRP R ) DQQHO
DJG) WEAHO OF DJGWHERDG-UURBIR WHJIRYHIP HQNQWHS 6 PRWDIHP DNV DG WHUARP RUSUYDYDARQR ) DOQHO CHOQG) WEAHO OF LFOQQ) \MRXIK \WH
WP LDIRQR WHFRQHYDRYKLS R WHHER * 6( V D5SHIW\R EHDSURIMY | RAWH7UP S 0GP LQWMDIRQ KRZ HYHJ WY/ XQRBOUZ KIFK UH RUP VZ LOXEP DAMD EHLP SBP HOMG
Il DQ ZKDAWHWP HIUP HIRUDD \WAK UHRP Z RX@ EH D5 Z KDAIKH LP STRARQ RUBXMCHN Z RXGS EH 7KH UHRP RUSUYDIYDIRQR ) DOQHO THOJG) UHEHO OF FRXG
KRZ HYHJ KDYH D GHI DIH LP STRARQ RXUCELQM \R FRP SHM Z 1\ WHH YHY @LIH HOMSUMA |, Q DEAWRY WH) HEHIIOE FHYHI WP LDIRQR W SIRIUP \R SXUADHS JHR

0 %6 DIGEHNXHWHEAIRQLOWHIP RXQAR 0 %6 KHTRQIWEDDIFHWKHAWKDY DGYHYHD O HAMG\KHRYHDOG-P 0G| RUP RMDIH EDANHGVHRXUMAY LFOGQ) SUYDM @EHC
P RASDIH ECANHG VUMV XK DARRHIMKHGE. XV DQGOQ | XUMHUUHGANROR WH) HEHIICE HHYHVKREQIVR 0 96 LFOGQ) \WRKIK \OBVR 0 %6 RQIWEDDIRHKH
FRXQBFRMXH\R G-I DAYHD LP STRAKHG-P DG RVKAK HRXUMEY

2 XUDELOUV R | XQG RXUBXMGHW DQG RAULQYHAR HOAWRDM\ G-SHIB/RQRXUCELON R UIVHDQGP DQEQVK | IAHMBYHYR FOBMIDZ KLFK IWHD G-BHIB/ XSRS HRERP LE
DG | LQDQADOP DNAAFRQAMRYY © H FOQERADAKUH \ RX WDAP DNAAFRQAMRYY Z LODDIRZ XV W HAEEDAK \KI | LAHQMRXUAY/ R FOBABDZ KHY GHHEHG ,1 DV D UAKO\R P DA
AMXSIRQ RURKHZ VH Z H DUH XQTEG! VR RAEEQ DG P OLQEQ DEHNXOM\RXUAHY DG [P RXQV R FDSMID Z HP D GRAKDYH \X | LFLHQAFDSMIDDYDXOEGH \R | XQGWH JURZ W R RXU
BMGHY UAXAY LQKDP \R RAUBMGHN QG LDGADOAXOVFDAHG R, RAULCELQW R CFKIHYHI RHFDWMG I URZ K



&KDQILQ) EHIFKP DN LQM DM/ DQGWWH) H3HD05 HHLYHlY DRIRQV DOG WP HON UHIDLEQ) P RQHEY SRIA. KDYH O HAMG DQGP D FRQMXHR DI HANRH 1] HGLOFRP H
DQGP RUADIHI LODQAHP DINHANLQ Z D AKDADGYHIHD DI HANRXUEXMQHW DQG ! LQDQADO MA@V RXUYRXP HR GOQ RILILCDIRQY DQGOFTXIMMRQY DQGWHYDOHR  DQGUHMUDY
RO U-DOHADM UHDMGLQYHAR HOVDQGRKHUDWHNZ HRZ QRUP D DFTXULH

$ FAMRQABNHDE \KH) HEHIOE HAYH\R VAARUDEXWAP RHDY SRIR DG WIAP HOVIWP INWVUHIDEQ) P RHMY SRIA KDYHDGYHYHD DI HRAG DOGP D FRQMXHWR O HAMAH
H SHABIRQ/DOGRAVBRWR P OINANSDMASDIONIQZ D VAKDAEMXSARXUBMCHN DOGWHYDOHR DG UHMO/RQ RAUSRINRIR R UHDOHWEM UHDAMGLQYRAR HOWVDOGWHSLSHICH
R PRWIIHGIY/ZHRZQRUP D RUIGDM RUCFTXUA ) RUH OP SO WH ) HEHIDD5 HHYH VIQULFDQ® WIKWHG P RHBY SRIR |URP WURKIK B WP DY IW
SIRIUP \RSXUADHS JHR 0 %6 DGR LGRUDIQ) \WHI HEHIDO XQB/UDM QP HIRAVMP H/GHWR UMGQ) 1Q MR DG KWIERUP DIHNRGAMR)Y [P RY RMHJWDRYY ,Q

WH) HEHID05 HHYHEH DR JUIGOD GRHDP RHMY SRIB. B RHUFD® LOMM \WH) HGHID05 HHYHKD/\MI (DBG\WDAKHSTFHR EHRP DN LOMMWDMPWP D
VBZ RUEHSDOH | RUDYERQ DVGHEHS XQIIQ @IRQDGXGH SR P HADAM/ U-DFK \DI CRRY GYHY $ GKRXIK WH) HEHII0E HAHYH KDV LQAFDMG WDADCAMR CODM LGRS DAY
PD EHXQHHAOY [QWHGHIUWR P HIXP \MP  \WH) HEHID0E HALYH FRXTS P DQEIQ UDAY DARHUPXUHMAHBYDAG GYHY | RUD SIRIRQIHG SHIRG R WP HDQG FRX@S DADD. WP H
GHALGHR FKOQIH FRXUH DG LGRBHDH WH | HEH.DO XQBY UDM EDHG RO HARGRP LF LQAFDRY RUIRUDD. RMHUUBDIRD , GRUDICQ) DOG XWELGHS HBYDAG DM/ KDYH GG R DOG FRXG
FRQIQMH R FDAOH D \LIQU LFDQADE VKWEEGHS UHBXAIRQ LQ P RWDIH GOQ RWLCDIRY YROP H/ SDWAX@® \WH YROP HR P RWDIH UHLQDCAQIV DQG WH YOOH R 1] H5 UDM
P RMDIH GO0/ D05 VHRXUMEY Z HRZ. Q 6X\WELGHS HBYDA UDAY RUDGAMRDOUDM LGRBDAYP D | XURHUUHEAH GOQ YROP HY DG DAVHAYDOHY DG AP SHYRUBYHYHKRP H SUFH
DSSUHFLDNRQWHIBY Z KLFK Z RXGE KDYHDQDGHYHH | HFANRQRXUHILIQIV RUBXMCHW DOG | LQDGADOFRQAURD

© KHYEHFKP DN LQAMNDM/UMH RHR \KHLP P HADMSRMMDOP STFVRQRXUBXMGHNLY JHHID DUBENQIQWHRYHIOYIDHR \WHSRROR P RWDIHEDQ/\KDAZ HRZ Q
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SURMGHU SREHIVY 8 QBAN3DU@HIKLS 6ROMRY/$2 , ,GF HAD 1R FY ©1- 000K ,QIWLP IFXVEIH \WH&) 3% H SHWHEHIQROEQAQ) YIEZV
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RQ\WHH P DINHNV DQG RQ RUBXMGHA OQG WH YODH R DOG WH WMOQYRQ P RWOJHY P RAVVDIH UHDMG \HRXUMEY DQG RMHUDMHNZ HRZ QRUP D CFTXWLH LOWKH I XMUH Z KIFK
HIHAWP D EHP DMIDD) RUH [P SBI RQ-X® \WH) HEHIO5 HHYH B\ WP 3) HEHDOS HHYH ) HHIDD FSRUWQXUIFH&RSRDIRY 2) ' ,& DG 2 IIIFHR \WH
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SURSRICEHRP HVHIHRIYHDGG U \R LOZ KDVRP  V\XEMAMR LI QU LEDQAKGRHYEQN D/LVWHSRMNIOP STRATD \XFK HIAR HOWP LIKWKDYHRQWHS 6 DOGJGEDOHREP
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[XMHLGFBDHYIQFRIRP L) GDQAP IW P D' DEYHIHD [P SCRAKH P RQAIGERUYDOHR QRO$ JHIR GO0V DYDMDEGI RUSXUKDH Z KLEK FRXTS KDYH D P DAMIDCDGYHYHH [ HW
RQ RXU UMGHRDBMCHY $V DIRKHUH TP SB1 1Q UHFHQM HILY \WH 6HRXUMIY DQG ( [ FKDQIH &RP P MWIRQ SURSRHS FHMEQ WXBV R HIKDFH SXEQF FRP S GVFERKUA
WU HOV LGFOQQ) Z W UASHRIR FOP DM UHIDAG UM DQG JUHHKRAH DV HP WIRQY DOG DERSMS LXBY UHTXLLIQ) HKDGRHE GVFBRKUH UHIDY \R A BHYHRXUNY HYHON OOG
UM P DI HP HQW7 KHWBIMR &0 RQID KDY DOR HIRMS GILMDIR P DU FHYQ FRERDMAVFERKIVR FIP DM DG HP WRQY WHIDAGLQ RP DR , QUBAMRY 1Q
SRYUAVHIPM\WHERSRIDM7 QAR $ PWA&7$”  ZKIFK DP RQY RKHAMQIV WXL FHYEIQ GO CCHMMH R AVFRHWHLE EHH LADORZ GHIKLS LQRIP DIRG WURKIK
DUSRWY VMM CEP IQUMIGE ) LQB(1 7KH&T$ Z HONQR HIHRNQ - DY LFOAQ) DIWBDOSKDIQY) LOR WH BRI UATXLUHP HOWRUHDIM¥Y | RUP HG SURUWR

DIBZ QY \KFK BRW\R EH I LOG DADQ WP HSURUVR - DY BLFHIRQY LQR HIFHAMKH&7$ KDV DAHG QP HIRXV GICORKDBIIHY RHR ZKIFK GG\RDWE R
HIRAP HOAKRZ HYHU DVR \RHEDMR WLY/5 HERWHQ RUAHP HWDYUAAP HG Z W) LG&( 1 H \MJEQ) WHFRP SIOGFHEDM | RUP RWWRUI DY) DIRQARO DK | DOGZKHD
WH 6HPXUMEY DG ( [ FKOQIH &RP P MWIRQ RU RKHU JRYHEP HAEDRU WIXORY  ERAHY DERSADQG LP SBP HM LIOWGY RU@Z V RQ WHH RU RKHJWRSIEY \MAK QVFBRAKUH
WAL HONZ RX@S LGRUHDVH WWH FRIVSRMMDD IQILFDR® R P DQEQQ) RUMBMYD/DSXECE FRP SI) DGR KILIKY \KLLEG SOV DXQAWRLY DG RMHUFRQKXGEQN DvZ HODY
HXDRQ WH UM R LFRUBA® WERWY GZ0 P DOEDMS P HMRY \KAK DY RAUGUHRADDG LOAUWRAI WHKRAH JDV HP WMRQY RUWH FIP DM UHIWMG LP STV RQ RXUI LDGALC
IBAP HOVDAKHACH WP BYHD

) XUKHP R DvD WAXO\R \WH HRGRP LF DG P DNMAGMOGIRY FMVAG B\ \WHE29,' SDE-PLF | HEHIDODOE Wt J RYH.GP HBDDXMKRIMAY HFRXUIHG DQG LQ FHYEIQ FDAY
P DQEDAG UAGROA/\R | REB-DUDCFH BNV I URP ERURZ HY Z WK BAGHRAIR P RQKO P RMDJH SO P HONREQIDIRYVE. HIRIY WM/ LOFOXAQ) WH I HGHIDOS$ 5 ( 6 $ PVDOG
SURP XODIY YOURXY RUEHY W XDMRY D5 I XEGFH VR HITEB! ERURZ HY/ R GH HJDGE WAAKHE®! P RQKO P RWDIHSD P HV FRXSBGZ W HIRMY RUH \WEQ) (DIRY 1GH
DG RUGFDD! RHFRKUH DG HYRNRQ P RIDRUD $ V DGRKHUH TP SBi WH | LGDGADORUMY R DG \KEVHTXH L QDGR DOVMUP ROSURP SIMG WH | HEHIDDI RYH.GP HQAR S
QR SOFHQZ. WEMRY DOGUHIXDRY WP HZ RIWDQGSRIAHYIRUHRP LQ) \KHS 6 | LCDCADDK WP, P SBP HOBMRQR | LGDGADOHRP V Z KHMHWURAIK @F W XOMRY RU
KRIA LFOAQ) ACYH/ \R WH P DQHJIQ Z KIFK | LQDGACOLOAMANRYY | LGDGADDSURGAW D06 | LDGADDP DNAN RSHIDM 06 DUH WHIXDMS DOG D) UHIWAG FKOQIHY 1Q \KH
CFFRXQIY) RUFCSMIOWEOEDG/ \WDAJRHOWHP  FRXE@ DOYHYHD O HAWRUBXMGH DG | LDGRDOAKWVE, \KEMANY XV\R UIXDRY RYHILIKWP INGQ) WP RIHH SHOLYH\R
FRIGAARUBMCHY UHBHQ) RUHIP LQDIY O FRP SHMWH DGDQMIHZ HP D KDYH RUQP MY RAUCELMIV R H SO0G RUFRX@S KDYH RMHUDGYHYH HIHAVRQ XV 0 RIRYHJ
SRIA AKDQIHY OP H3 DAHKDAQ) BIXDRY VAXM) D06 HY RAP HOASURIMAY DURXQG |RUH [P SBf P RWWDIH\HYIAQ)  HDOHKEM YOODIRYY FUHAMG-ERWG) DARP DMG
GAMRQP NG DJG DQVAVAUIP LDIRY [FOAQ) By \WHERQKP HJ) LADGADDBIRARNRQIUIIX &) 3%  \KH) HEHIDO7 WCH&RP PIWIRD 3) 7&°  \WKH' HSDWW HOAR - X\¥FH
3 22" WM LQDGADCDOG U-DOHWEMM U XODRLY DG WEM DARLCH VI HIH.DD FRXES | XUWHULGRUDHRXUFRP SIOCFHFRWWDQGWHFRWR  GURVRURKHUDKHNZ HOFTXUA

8 QP DMD Z HFDQRADXXUH\ RX R \KH LP SCRAKDAIRYHIP HMBODFMRQYP D KDYH RQ RAUBXMCHN RUWH I LQDGADOP DNANDQG [QICFAMAH P D DBYHYHD O HAKY SRMED
P DMIDD : HFDQURABHERW KHKHURUZ KHOWXAK CRMRQY/P D RAFXURUZ KDAXQQMOGHG RUXCDQIALSDAGLP STFW UL D) \KAK CRIRQY FRXEE KDYH RQ RAUBMQHN DG | LQDGALC
WXV ( YHQ DNMUIRYHIP HQEOCAMRQY KDYHEHHQVENHR DG Z HEHIHYHZ HXQGHWEG\WHLP SCRVR \WRHIRMRY SUAYDIAY LOMSHBINRQ/P D \KUWRUZ HP D RAEHCEGIWR
HIHANHD UASROG\R\MHP \R D/AR DYR G DQHI DAYHLP SCRARQRXUBXMCHA/RUI LDCADOUAKOV



: HDUHVXEMPAR LOMVHFRP SHIMRQ DQGZ HP D QRAVRP SHM\KFFHM X@

© HOH\XEMAAR LOMMHFRP SHIMRQLOVHHN.GQY LOYHWY HON CFTXLGY RWILCDY DOGVHI GO HIDILQY LQVHRXUMY DARQWEQLRIRY DOGLQRM-UDSHRAVR RUBMGHN
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LMY DG RKHULQYRARLY LQ UHDOHNBM UHIMMG DAV , QDGAWR) RKHUFRP SIQHV/P D BHIRP HG LFOAQ) RORFDMRY B\ RXUIRP HUHP SR H/ \WDIZ LOFRP SHMZ WK
XV 6RP HR RXUFRP SHIYRY KDYH.J UDAUUARXUF KD XV OQGZ HP D' GRABHCEGI\R FRP SHM\KFFHWIX@ Z W\KMHP 6RP HR RXUFRP SHIVRLYP D KDYH KLIKHUUMN \RBLDCRHY
RUGL HHONIMN DAHAP HON Z KLIFK FRXESDERZ \WHP \R FRQUGHUDZ LGHUYDUHV R LOYHWR HQWV DG HABEDK P RUHI DYRIIEGI UHIMRQKLSVWDD Z HAD ) XWHP RUH FRP SHIMRD
| RUQYHAR HOV P DNGQJ (ROQV CFTXLUQ) DOGVHI GOQ DOGHYDILQ) LOVHRXUMY DARQWEQRMRQ/P D GOGWR DGHRU-DHLOWHRSSR QU OOG UM O/ DOOEGIWR XY

, QDBAWRY \WHJH DUH I QU LFOQAFRP SHIMWH \RU-DVVR RAUBXMGHN | RP JRYH.GP HBODRIRQY DQG LQMDAYH/ \AWDAKDYH DHIG. EHHQ XQEHMINDRUZ KIFK P D EHXQEHMNHDLQ
WH XU 6XWECHG FRP SHIMRQ 1 URP JRYH.CP HQBDCRNRQY DQG LQWDAYH/ FRX@S KDYH D P DMUIDODGYHYH HIHRARQ XV ) RUH CP SB! ) DQQHO CHOQG) WEAHO0 OF OH P RY
RMHUWQIV HYDIHG LOWH BMGHWR  CFTXLQ) GOQV DQG HIDILQ) 1O VHRXUMY DIRQ WEQLRIRYY 8 QD FRP SHIMWRQ | URP ) DOQHO [HOQG ) WEAHO OF Z DV QP WG R
\RP HH WNGH R \WHI CRAKDAKH. Z HH IO SIRKIEMG I URP SXURKDUQ) BTRV | RMQIGIXQWIMGHTH/LOWH FRQMHIEOS QUMS 6\BIM/Z LW DSUGHSOOIP RQNQH FHW
R ZKIBIP XK R RUBMGHW KOG KIMRUFDED | RAXVHG RQ DTG UAGHINOBTR Z W D SUGH.SOCIP RQNQH FHVR \KDAZP RXQABLGRH MY GOQM) HAP W
KDV EHHQ HBYDIMS CERYH WH KIKWRUFDOE0Q M) H QP IWDQE D/R - -0 WHP O IPXP UM H@P W2 D/ | RUGD P DCHWR VHRXUH MQI B! XQUWUHTDHTM
SXUAGH/IQRHMEOKUIK FRINDFDVR \KHS 6

, QOEAWRD IGFH ) DQQHO [HOGG) WHEAHO OF KDYHEHDLQ FROHYDRUKLS DG KDYHEHRP H LQH I HAMOQKKP HOVR WHS 6 | HEHIDOI RYH.GP HOW, WA/ XGFBOUZ KHAHU
DD XM | HEHDOGI MMIRQ RUH HRAWH RUUIX@AY DRIRY/ UIDEQ) ) DIHO CHDQG) BEAHO0 OF Z LOFRQMMH WK P OQEQ RULGRSDH WHURBIR \WRH HOMY 1O \KH
KRAMQ) | LQDGFH P DNMHMQFOGQQ) Z KHKHWHLGRP 1Q) 706 S OGP LQMADARD Z LAWENH VBV R HIG \WH FROHYDRUIKLS DG SUYDW H) DQQHO CHDQG) WEEHO OF $VEQ DY
WHHLY IRYHP HUBDKSSRWRUKHH HM\R FROMHVR RSHIDM QG SURYLGH  LDGAQ) W DMIQULFDQAERWROR \WHP RAIDIHI LQDGFHP DUNAMKH. Z LOUHSUAHQALI QI LEDON
BMCHY AR SHMR) GH R [PRY RKHUMQIV \WHU @UH M H DG G2 FRIWR IXQAQ) 7R WH H WRMKH 70P S DEP [QVADIRQ P RYHY |RZ 0G Z LMK \MP LCDMY \WH

FROFYDRUKLSV DG SUYDILQ) 1O Z KRB RULQ SOW) DQQH 0 OH DJG ) UHEEH 0 OF WHH HOMSUMA/ FRXE H S5 WHU BXMQHN DJG BHRP H HYHD P R | RUP LGTE®! DY
FRP SHIVRLY

5 HIDGBWR Z KHMHAMHUFRQHLYDRUKLSY DUH WP LCDMS DQG RUWHAH HMSUMAY DUH SUYDIY HG VR KHH \WOAKDADY V' W XOMRQY H HRAUYH R EHY RUSRIAHY JRHOQ) \WH
BMGHYVCRMANYR ) DOQHO CHOQG) WHEAHO0 OF DUHCRAFKDQIHG R @P IMWKHUURBILQ KRAMCQY 1LQDQRH \KFK Dv D FKDQIH LQ\HVH GOQM] H@P W RULQKH JXDDQAH | HAV\KH

FKOJH \WHFRP SHIMRQI URP WHH\Z RIRYH.CP HBCHIMEY Z LA DQMLI QU LEDQARUFRXGSLGRBDH , QDEAMRY \R\KHH \WIAKDABURSHWY YOOHY GHRICHZ KIBIBDM] HOP LW
WP DQWHVOP H IWP D KDYHWWH\EP HH [ HAADY DOLGRUDHLQWHHGP W DvDIUDMISHAHQEIHR GOQ/Z RXGINHD EHZ MQWHM] HIP MG Q LRDHLQWHEDOM] HTP W
RULQWHRYHDOSHAHQIIHR GOQ/\KDADHZ MMQWKH P MDIBRZ V) DQQHO CHOGG) WEAHO OF VR FRP SHMDIDIQWAXYVR DI WDMIH \WOARTQWH  SBYIRA® KOG EHHDIEGIR
FRP SHM DG RUBMCHN FARXES EHDGYHYHD O HAMS $ GAMREDD \WH) HAHDO RAMQ) $ P LAVADIRY ) +$  DOGWWH' HEDWY HOAR 9HAMIDQVS 1O 9$  IXDUIQM XU LHG
UAMG-QIOP RWIJH/ DQG) +$ DJ59$ GO/ DFFRXQMG | RUDSSUR 1P DMY R \WHDJJUDM CGROUYDDH R WMGHAWOETY RWICDMG LQWHS 6 I 7KHIHHIC
JRYHIP HAV CEON R SURMCHI LDAQ) \R DMLIQULFDQASRMROR \WHP RV H I LQDGRH P DUNAAKURXI K \MHH HQIME U-SUAHOV LI QULEDQABXMCHN FRP SHIMRQ GH\R TP RY
RAHAMQV WHUM] HOGGEZ FRWR |XQAQ)

2 XUBXMGHW P RGH000G EXMQANV\RDAILHY DQGWWHCAMRQYZ HVENH RUIDIOR\ENH \R [P SBP HOAKHP DQG DEDSWKHP \R FKDQILQY ALLFXP WBGRHY LQYROH UM DQG P D QR
EHVKFRHMXO

8 6 U-DOHWEIM P DNV \WH P RMVDIH LGB DG \WH UHIAMG FOSMICP DUNHA KDYH XQGHU RGH I QU LFDOANAKDQIHVMGAHWWHS 6 | LQDGRLOCFUMY R LFOQQ) GHWRWH
\LJQU LFOQAI RYH.GP HUBDLQMYHNRQ LO \WHH DDV DQG FKDQIHY R WH @ V DG U XOMRQY \WWDASRYHO \WH EDON.Q) DG P RMDIH | LCDGRH LGN $ GAMRID  LABP OQV
XEFOOUKRZ DO 1XMUHI HIHDOBGI MR RUH HAXWHRUBIXORY CANRYY UHIDEQ) ) DOQHO CHOQG) WHEAHO OF 006 WHKRAMQJ |LQDGFHP DINANP RIHBURDZD LGFOGQ) \WH
YDHD,,, (QEIPH SURSRVMD LI IWEHRP HY HIHARH Z LODLP SCRAKHH P DAV DQG RXUBXAMCHY $ GAWREDIDRRY LFOGQ) D UMQI RUNKWEICHS HBYDMS LOMUDA
HYLURGP HQVZ KIFK KDV FDOHG DQG P D FRQMH R FDAH WH YROP H R UH LQDQFH GOV R GHRICH 006 VHRXOUWHIBY LQ FROKP HUGHP DG IRUBONY YHIXV RZQQ) D
UAMGHFH D/Z HOD/WHIG/ IQWHFRWIG\XSSO R DDMEGIKRMQ) LGFOAQ) DVDUAXOR SRAMJIMOTRNROE. \WHLGFRP Q) 7UP S O LQMADIRQ R EXLAB KRAH/ RQVKLEOV
IHEHDDO@GG PO DOR FROUEXAM W HYRYIQ) FROGURYY LQ \KH P RWDIH LOGAMY DG FSMIDP DMV 2 XUP HARGY/ R DQG P RAGDIRJ GRQI BXMCHV DG ILQAQ) RXU
LQYHXR HQV DUH FKDQILQ) DOG L Z HIDOR GHYHBS HKOGFH 0G5 LP SBP HYAKDAD LHY AR DEEBAR FKOQILQ) FROGMRQY LOWH P RMOIH I LGDGRHLQGANY 06 FOSMIOP DNV RXU
BEXMCHN 0G| LQOGADOAXKOVP D EHOGHYHD D HRMS ) RU



H CP SBi DV EHIFKP DN LOMFXADM/ KDYH UMD RYHUUHFHA HILY Z H KDYH FRQMHG VR | RFXV RQLQYHAMY 1Q+ (|, DOG LQ STMRP VWDARWILCDM + (, LFOAQ) RURZ Q+ (
RWLICDNRQ SIIRP  $\SILH Dv'Z H EHIHYH WDAKHIH 1V DG Z LOFRNXH R EH LGRUDIQ) FRQKP HUGHP DG | RU+ (, DV DQ DOMEDIYH | RUKRP HRZ GHY/ AR CRRHW HIXAW LO\KHU
KRP H/ D5 | RUKRP HEX HY\R I XQG D SRMRQR  DKRP HSXUKDH GRZ Q S P QA+ RZ HYHU RAUBHIH V DQG DAXP SWRQY CERVKH P DINANRU+ (, P D QRATQIASDM AKCQILQ)
FLURXP \WIFHY RURHAMEQ UMWY LFOGQ) BIXDRY UMY DARADAG Z W D GLHRAAR FROMP HUSIRGEAR MY (DMH DG P D QRAEH KFFHMXO ) XUKHP RM QF BMGHY
YHQMUYDOG FKOQIHYZ HP DNHWR RAUBMCHNAR UASRIGVR FKOQILQ) ALLRYP WEFHVP D H SRHXVR Q. RUGH HIHDAIMNARTQWRHWR Z KIFK Z HZ HHSUMRAM H SRHG 006
ZHPD QRMIHAYHD LG-OM RUP DRI HWRHUMY DV XUKHUGMVAHGZ MKOQWKHHS W) CRRLY

BLP LMD \KHFRP SHIMYHOQBABHLQZ KIFK Z HRSH.DMDQG\WH SURGAEW DQGLOYHXR HQWI RUZ KLFK Z HFRP SHMOUHDOR O HRAMGE. FKOQILQ) FROAMR)Y 7KHIHP D EHWHIB/RU
\KGIHO KONV LQRXULGBMY RUUIXDRY HIMURGP HMXFK DAKHIDD,,, ( QGJIP HSURSRID FKOQHVIQWHURBIR JRYH.CP HYWSRQRIMG HIMY \XFK Dv) DOQHO CHOWG
) BBAHO OF FKOQIHVIQWHUWRBIR FUHAWIDNY) DIHAH/ROWHUUDY FUMMID RUSURFHAHY RURKDQIHVIQWHS 6 HRGRP\ P RHJHHID | ZHGR QR | HAYHD LSRG\
WHHFKOQIH/ RUDEOV \R HIHAYHD FRP SHMLQWWH P DNHSDFHP D EHQHIDYHD LP STAMS Z KIFK Z RXCB ANHD UHAXONQ RAUBXMGHW DG | LQDGADOUAKXOVEHQ) DGYHIHD
DIHAAG

* H KDYH KIMRUFDID G-5HIGHS XSRQ \WH IMKOGFH R P RAVDIH EDANHG VHRXUMIY B\ \H VHRXUMY DARQ HMY Z H \SRQRU DY D VI QU LFDQAIXQRGQ) VRXURH | RURXU BMGHIC
FROMXP HUDGG WMGHQMOQMIRUP RDIHBXMGQHW : KUBIZ HKDYH HY DIHG LO QP HIRXY UM G-INIOFRQUKP HUDGG WMGHMDOLQYHXRUP RYSDIHVHRXUMY DARQWEQCRNRY/ERK
EH RHDQGMQAH\KH* WD LOGROO&.UMY \WHEP RXQAR  VHRXUMY DIRQ CRAYIWY Z HHYDIHLQ YOUHYIURP \ HOUWR\ HOU DG Z HAR QRANGRZ. UL P DINANARQAWRYY Z LODIRZ. XV\R
FRQIDM R B XD HIDIHIQWHHWSH/R VXU DIRQWDQLAMRYY $ CAURDD MGAH  Z HKDYHFR\SRQRFG\ER \HRXUMY DIRQVR +(, BHDQRWILCDNY +(, DG
KDYH SXUKDHG + (, 1URP WKILG SDIMWY Z 1AW \WH H SHRBINRQ \KDAZ H Z RX@ FRQMDKH VR DIJWIDM + ( , | RJIXMUH VUMY DIRD $ SIRRQIHG GMXSIRQ R \KHH \FHRXUMY DIRQ
POMNWP D DOHYHD DI HWRUHIQQIV JURZ W QG @IXAW ( YH U UIXOU UMG-IMDFROKP HJDGG WMGHMDOLOYHWRUP RO H G0Q VHRXUMY DARQ CRAMW FROMXH/
[P RQY P DNHASDIMASTON RKHUWDQ JRYHIP HOMSRORUG HMWY Z HGR QRANGRZ Ll IWZ LEDFRQIMH VR EH RO WP V DG FROAWRQY \WDAZ LADSHIP WKV \R SOMASDM RUEH
| DYRIIEGIR XV $ QGHYHDLL FROBURQYDUHI DRITEGIR XYV Z HP D GRABH CEGIVR DFKUHYH DG \KWEQ\KH YROP HR \HRXUMY DIRQ TRV Z HSUYIRA® FRIGEM $ GAWNRTD

HRXUMY FRIDMDT HG B UAGHQMDIQMIRUGTDY \KFK D/ WRH MKHG B &RIDHMKQE-UWH &S ) /S @EHD P ONH XS D\P DDSRWR) R \WH \REDP DUNHAZ 1GH YROP HR
P RMWOIH ECANHG \HRXUMY MXHS DG \KH P DNAVRUVERXUMEY FRIDMET HGE +(, KDVRD WHAHQ® FRP HIQR H IMAMFH 7 KHP DNV RUNKAK VHRXUMEY DUH QRADY P DMUHDY/
WHP DUNAWRUUMGHQINIOP RMID) H ETANHG VHRXUMY DG GMBFDIRQY QWK P DUNAVRUD FKOQIHLOWH UM VRBLDFHR LOYHWRY ROWHSHA-SIROR UM UHIDAG\R UMG-QNC
LQHARUP RNV H ECANHG HRXUMEY RU+ (, EANHG VRXUMEVP D' QHIDYHD 1P STRARXUCELOIV VR JURZ. RUVKWELQ WH YROP HR UAGHQMIOLQYHARUP RVDIH ECANHG RUA (|

ECANHG VHRXUMY DARQWBQTRIRYY Z HHIDJHLQ Z KIFK P D UARXONQRXUBXMHW DG | LA DOWAXOVEHQ) DGYHYHD O HAWMG

* HKDYH DOR KMRLFDED G-BHOEHG RQWH \DBIR Z KRB GO0V Dv D FKDQGHD RUGMMEXWY GO0 DG DY DR DEMCDYH R HYDILQ) 1O VHRXUMY DARQWDQLRNRYY + RZ HYHJ IRU
UDRQVMP LD \KRVH GAAUEHE CERYHZ W ASHRAAR VHRXUMY DR P DNHANRQEWRQY KDYH DARP HY/ QP W5 RXUZ KRBIEDQ VOB AW LQUHHA HILY $ SIRRQIHG GMXSIRD
R WHP DINAWRUZ KRBIGDD/P D DOHYHD O HAMRXUFHDLQQIV JURZ W DG AIXGW ( YHRL U XOUBMGHMDOARQAP HJDGE WMGHMNDOLQMHIRUZ KRB BDQ SXURKDH DG VOB
CRRMWY FRMXH/ P RQY) P DNHASDUASDON Z HGR QRANGRZ. L1 VXAK WIQVTRNRQ LRI Z LADFRQMH VR EH RQ WP V DG ARQAMRQY WDAZ LADSHIP WKV VR SOMASDM RUEH
| DYRIEEGIR XV $ QG HYHD UL FROAURQY DUH | DYRIEGIR XV Z HP D GRAEH CEGIWR DFKUHYH DQG WWHQ WWH YROP HR' Z KRB GO OB DRIV Z HSBVRA® FRGERMS : HPD
DR SXUXHNRQAHIMY RUQUDYHAR T RP IO HIAHKLEGY RUIXQBYZ 1\ \RLLG SO LOMHURAR SXUFKDHBDQY + (, RURKHUDAHIVIURP XVRUIURP RKHARXUAHY DGR
HOLD | HHAY LRHIYHY RURKHULGRRP H LQ FRQCHRARR Z L\ \WMHH LQMDAYHY ) RUH CP SB1 MGFH Z H KDYH HABEQKHG B R MLQAYHMUAY Z W OLIH LOMMAMRTOLQMHIRY \R
LOHXNQ UAGHONIOLQYHWRUELIGIH GO/ RIWICDAG B\ &R HIVZR \KH H WOAZ HSXUXH DEGMRIIO P LOULQMDIYH/ VR HISEDK NMLQAYHMUA RUIRP LMY HWHKLFGY RU
I XQB/Z LK \MLLG SOV LQYHXRLY RXUHIRWP D QRABHVKFFHM XOLFOGQ) D) HIRWZ HP INHWR HY DIHIQWHLQYHAR HOADGMRY EXMGHN

" HAMRQV ZH P DNH DERXVRXU EXMGHW DA\ DQG LQYHWR HQW DV Z HIDDV GHAMRQY DERAWUIIIMQ) FDSMIORU UHMUQLQ) FCSABOWR \KDUHKRTHY DQG QIR WURKIK
AMGHG/RUUBXURKDH/R FRP P RQVIBRN SUH HILHGWRAN. RUFRQYHIMEGIRURKHUGHEW FRX@S | LOR P SLRYHRXUBXMQHW DQGUHKXOVR  RSH.DIRYY

2 YHUUHRHQAY HDWY Z HKDYH DIRXGAHG VHYHIIDQH. [QUDMYHAR H S5 RXUP RVDIHEDN.G) TRV DG DWURXULQMMT HYAERWRIR LFOGQ) B\ H SOJAQ) RWUP RWDIH
EDONGQ) CRIWMHVR LGFOGH |RUH DP SO CFTXLGQ) DG RUWIGDIY GOO/NVHXUHG B GRQ RZ GHURFFXSLHG UHQBCSURSHWAY JHHIE P OEHXS R RGH\R | RAUXQW DQG MGHMIC
BUGIHEODY Z KIFK Z HARBRYHD UH HUVR D/3 WAMGHONOLQMARY U-DOAWBM GO/ DG ROWP 1] LQ) WH L H DG \BU HABUMGQY R RAULQMIY HOABRWRIR $ VH CP SBV MG

Z HKDYHFRP SBIAGWH CFTXMMRQ/R \WUHH UMG-RINO.QYRARUU-DOHWEM OO RIWICDIR)SDARP V &RIDHIW $UKHV / / & 3 $UKHW  DOG5 LYHEHG) X@Q // &
S5IYHEHG  ZKIFK Z HFRP BGHG LOR DMQIGI SDIRP  \MIRKIK Z KIFK ZHQRZ RWICDM CFTXLH OG5 VHIDRUMARXUMY H BMGHMDDLQMARUETDY © H KDYH DOR FRP SBIMG
IDADLE LOMIT HWIQ P D P CNHDBAURDOQYHAR HOVLQ RUUNMHRUDTRADAMDEAWRICCEMIOR I XQG LQMDCRUWILE SOV UAGHNICARQXP HJDQG MGHDD



LOHARUP RWWOJH RUICDIRY SDARPV + (, RIWICDIRY STDMRP V LFOGQ) WHOXEK R RULQMIDOS VALH+ (, RILCDIR) STRP 1Q LR HOADGYMRY  RUDWHA
P DI HP HQNQUDIYHY DQGRXUS: 7 + RUJRQ$  YHIMUHIQMXY LQWIAYH \MIRKIK Z KUFK Z HIQHINQHI® \WEIH FRP SOQHY VADMILFDD DDIGHE Z W RUBXMGHN CFURK \WH
GLAQ WDOANBM DG LDGFLOOMKQREI\ \HRARY\R GUYH LQCRYDIRQY CFURW RXUUMGHDOFRQAP HJDGE WMGHQMOQMURUP RWDIHEIQSDMRP V 2 \MHUGHE. LOMIE HY
LQUNDAYHY LFOGH LOMIMEY 1O UAMGHDNOVHRXUMY FRIDMED H5 B WHSHIRP Q) D35 GROSHIRPLQ) PRWDIH GORY P XQNCPLO GUDY 005 FXUMY \KERBE@DM T
WMGHQNOGIDY DG UMY +(, LOYHWR HOVLQ H FHW P RMDIH VHYLIAQ) WKW 20 65V DQG VHYLFHUDGYDRH LOYHAR HON WHDAG \R SRRY R MQIGHI TP 1O DG \P DD
EDDGFHP XQVP 1O UAMGHMICP RWWDIHETRY DQGDP XQVLP 1O LR HIWXGG\R CFTXLHZ RIN RFHKRAQ) SRSHWY :  HOOR RFFDMREED \HIEZ H\ LHEQ) HRXUMEVIQ
RAULQYHAR HOASRMRIR [QRGUMR UHE-BR  FEBABCLQR KLIKHU\ LHTEQ) VHRXUMEY DV SOWR - RXUSRUINRTR DQG FLSMIOP DQIHP HQAKDADLHY | QDGAMRY Z HKDYHFRP SCIMG DOG
PD FRQMH\R SXUUKH LQUDIYH/AR | RP NRLQAYHMU RULQYHAR HOAYHKLEBY RUIXQB/ Z W \KLLE SOV LOMIRLY VR SXFKDH @B/ +(, RURKHUDXHANVIURP XVRUIURP RMHU
\RXUAHYDQG\R HOQ! HH LOFHQYH/RURKHULGRRP HLOFRQGHRAIROZ W WHHLQMDAYHY

7KRHQZ LQUDIYH/ DUH LOMIGHS R JUZ. RXUP RMWDIH EDONG) BXMQHAHY H SDOG WH \VFRSH R RXURSHIMRYY DG HKDGFH RXULQYHAY HOASRMRIR  DXRADM FOSMIDWR
SUR MEEG! EXMGHW DG LOYHIR HOANRSSRMQMAY DOG KSSRWQCRYDNRQ LQ UHDDHWEA DOG | LADGRDOWRKGRER)\ 7 KHVH LQWWDRYHY DUH SUHP VHG RQ RAURXERN | RUHFRGRP LF DG
P DNAFRQEWRYY VHRX@UWHIGY LQ FRQMP HJGHP DQG |RUKRAMQ DV Z HIDDY FARP SHMYH FRMGHIIRYY 2 YHUWH BRQ) WP \KH DAXP SIRQY XQEHOLQ) WHH WHIB/ DG
FKDQIHY RUDXXP SR/ BIDGEQ) WH UMN SIRILGI R \KHVH LQUDIYHY DG LMY HOV FRXES WD RAMR EH LGFRUBRAWZ H FRYX@S BH XCQTE®I R FARP SHM HIHAYHD Z 1\ P R
HXBEQKHS P DNHASDMASDON RUHRERP LF DQG P DUNHAFRQAMRQY FRX@S GHYHERS 1O D P DUGHJ WDMY QRAFRQIMMAZ LW RXU DAAXP SWRQY ) RUH CP SBi GAUQY WH
FRP SRUMRQR RXULQYHIY HYAERWRIR FKOQHG\LI QU LFDQ® DVDUAKOR DRHADBY XQEHIINHDLO UASROHR \WHI LADCAQ) P DNANEMXSIRY XA |URP \WHSDQE-P IF $V
DUAKXOWKHUM SR LBIR \KH DIV KHTB LO RAULQYHAR HOASRIMRIR VP DMIDD Gl HHNKDQ W D/ SURM RQHAR WHSDIQEP IF 0 RURYHU ZHP D GHMIP LGHVR XQEHMINH
\LJ QU LFDQADGAMRCODWHMDBY LQ WH | XM [GFOAQ) 1Q WASRQH VR DOYHYH HRGRP LE RUILQDGADOP DNAANFRQAMRYY | Z H DUH XQEG! \R DEDSWRXUADADLF DQG FOSAMIC
G5B P HYNEHAMRQ/ OGP DQEQOQDESURSUDMD G YHI LHERUGMGLOYHAR HYBRWRIR RXUCFKIHYHP HOAR JURZ \K QG HYHOHI RO RXUSUR MIELQWY DG FRP SHMYHIHY
LQWHP DN D EHDGYHYHD LP STRMG

$ GAVRDD \WHHLQWDYH/P D KDYH P RUH UMY DQG Gl HHAUMY WO RUMBAURDOP RAWVDIH EDQN.G) CRAYNY DG LOYHWR HOASRMRIR ) RUH TP SBi RAUSRWRIR 006
FCSAMIOP DORIHP HOADAMILEY P D LGFOGHVHIIQ) VHRXUMYAY DG UHQYRAM) LQVHRXUMEY Z W JUHDRUH SRUXUHWR FUHEMWIMN GXH VR \WHUMBKRMDOFHEWHKORP HOAR \HIRU
\FRXUMY DY Z HDDY P R @P WG SD P HQAKIMALIEY $V RMHUH CP SBV RWICDIY DG LOHANY) 1O+ (, RWICDMY OGG LOMIGY LQ UMGHIMDLOMHWRU P RMDIH GO/
SXUKGY LMD VR |RIP NALQAYHDXUY RULQYHXE HOAYHKUEBY RUIXQB/ Z WK \KLLG SOV [QYHXRY DOG (GFRERIDNY EGANAKDIQ WAKGRR\  LQR RXURSHIDIRYY DG RUWH
\HRXUMY DARQWIQLRAIRDY Z HVSRQRUH SREVXAR G DQGQL I HHNMMKED RAMBPEMWR DO MGHONCP RVWDIHEDONQ) DRIV LFXQQ) SRAMMDOXRHMIQN Z LW UASHW
RUIXDRY P DWYRUDMDIRY Z W UASHAR+( |, LOMWE HWIGMRY IQUWDIYH DIGEGANAKDQ $, RURKHWKERERI\ LQUWIIYHY/ DQGKLIKHUDM/R GHIONHR  GHD@V
| RU-FERAUA DG @MDARD Z W UMGHRAR BMGHOQMURUP RWOIH GO/ DG \WERBMM GDIIAQ) 2 XU5: 7 +RUJ R YHOMMHLOQMIY SDMRP DBR H SREVXV\R
QDG Al HHAAY LFOQQ) UMY UHIDAG\R P DNGQI HIXW LOYHWR HOVLQ HIUD \WEIH FRP SDQHYWDAP D QRAKDYH \EWBQMORSHIDNY KIRUHY DG LQWDIYHY Z H KDYH
FRP SBIMG DG P D FRQMMHWR SXUXHR IR NROAYHMUAY RULQYHE HAYHKLFGY RUIXQBY Z 1\K WLLEG SOV LOAMIRLY AR SXUKDH GO +(, RURKHUDMVIURP XV RUIURP
RMHUMRXUAHY+ DQG\R HOUD! HAY LRHQIYHYRURKHULGFRP HIQFRQGHRAIRDZ W WHHIQUDAYH/E P D QRABH\KFFRM XOLGFOGQI D) HIRWZ HP INHVR HI DI HLOWH O H
DBYMRY BXMCHY 0 RIMRYHU LOYHAMY 1Q DOGH SDAQ) WHVRSHR  RURSHIDNY SIARIP V006 SUKQ) \WHHWSH/R LQUWDIYHY FOQH SRHXVVR G2 DQG Al HIHAIMY
LFOGQ) BIXDRY DQGFRP STOGFHUMY D/Z HIDY RSHDMRDOUMY $ VDUAKXOWHHQE, LQWIRYH/FRXG| DOR LP SIRHWHEQ) WP SUR MELOW R 5 HZ RRG FRXGIDOR
UAXOVQFDSAICEHQ) DYDOE® | RURUGHSER HGLQR P RUHSUR MEG EXMGHMAY DG LOYHXR HW FRXGE WAXKONQ GOMYHIMKXOGRH/R HIXW Z DUDQN RURSINRQ/AR CFTXUHHIY
RUGHEVWHRXUMIA FRQYHWNEBHLQIR HMXLUY VR XQG RUBXMCGHN DG QYRR HOATRMYMYEY RUFRX@S RKHZ VHAEP DIHRXUBXMGHN RUL-SXIMRY RXUCELON R CFFHWI LQDGRQ) DOG
RXUCELONY R UNVH FDSIMED RUFRX@S KDYH RKHUXQ RIHHD FROHTXHRHY D) RUDEIR Z KIFK FRX@S UAKXEVQ DP DMUDOOGHYH H | HARQ RUBXMGHN DG AXAVR RSHIDIRY/LQ
WHIXUMUH - HAMRQVZ HP DNHLQWH I XMUH CERMRXUBXMQHA/ DM\ DQGLOYHWY HON DY/Z HIDY GHAMRQ/ CERAWIMQ) FESAMICRUBAM Q) FOSABOR KDUHRTHY RULQMIRLY
WURKIK GYIGHIB/RUUEXUADH/R FRP P RQWHAN SUH HUHGWRAN. RUFRQYHWEGIRURKHUGHEW FRXGSDOR | IOR LP SURYHRXUBXMQHN DOG UAKOWVR . RSHIDIRYY

7RWHH WOAKH GMDIUHH Z W GHAMRQY Z HKDYH P 0GH CERAVRXUBXMGHN VDAD\ LMY HOW 1 L(DCACQY RUFDEMIDUIMGY) QU LFDQATRAYMAKEFNKREHY P DL DIRP SR
HI HAARKOQIHY DARXUFRP SDQ Z KLFK FRX@ LP SCRAIKH SXUXWR - EXMGHA VADM LY DQG LQWDIYHY DOG FRXG GHIDAYH DEYHYHD O HARUBXMCGHN DG WXOVR RSHDIRY/
&0P SDIQVE. WRANKRTHYAR H 1 HAWAKOQH/DABXECFD WEGHEFRP SIQHYDHVRP HIP H/GGE LOHARWAHNCQY R LGRS DHKRYIMIP \WRANKRTEHUYDOHWWURKI K CRNRQVAKAK DY
I LCOGACOBMAKRMIQ) L GRU-DHE G-EWASHADOGYIGHIE/ WRAN UWHBXUAKDAHY RUVDBY R DAHV RUWH HOMHFRP SO 5 HARQAQ) R SR\ FROMIV DG RMFUDRIR/E) CRAYMMA
RENKRTHY FOQ EH FRW® DG WP H FRQMP Q) DG FRYX@ GYHWWAH DIRQIRQR RAUERDG R GUHRRY OQG VHIRUP DEIHP HOWURP WH P DDHP HOAR RXURSHUDIRQY DG WH
SXUMUR RUBMCHVARDADLHY



2 XUYRDGR * LWHARLY KDY CBSURYHE DAKR DARQY | RUWH UEXUFKDHR 5 HZ RRG FRP P RQWRAN . SUH HUMG WHAN DG G-EAGHRXUMAY LFOGQ) GHEVWHRXUMIY FROYHWE® RU
H FKOQHEGI QR FRP P RQWBAN IMKHGE, 5 HZ RRG : HAG (RA-EXURKDHDD FRP P RQWHAN RUSUH HUMHG WRFN GAUQY) ,Q ZHUSXAOMGOGUENG  PLARY
R RURMMEQEQ) GENHUMEY $ W HHP BHU Z HFRQIMHG \R KDYH DARRL] DARQR U-EXUFKDH XS \R CBSUR LP DMD PLARQR WOWR FRP P RQWRAN XS\R

PLARQR \KOWWVR SUHHUHG VRN DOG FRMXHSE R EHVFEDDAMD DAKRU] HE VR U-SXURKDVH RXURXMBECQ) GHEVWHRXUMEY | Z H UHBXUFKDH KD R 5 HZ RRGFRP P RQ
WREN SUH HUHE WRAN RURKHUMHRXUMI/ IKHG B 5 HEZ RRG MY JHZHIDED EHFDXAVH DARHWP HZ H EHDHYH \WH KDUAY RUVHRXUMEY DUHMDEQ) DADNERAYH GYHY UHIMYHWR RMHJ
XVHVR FOBABORULQYHAR HNRSSRUMQAN \WHQ DYCLOEGI\R XV DQG RUBHFDH Z H EHIHYH IWARQMEX\A/ AR D P RUH URSXAMFCBLAN] DARQ VAKRMUH I RURKUFRP SO0 KRZ HYHU WY
SRWEGKDARKHUXVHY/R \KL FESAMICFRXES KDYH EHHQ P RUH CRRUARYH\R RXUHDQQIV RUERRN YDOH ROWDAKEVHTXHWABAMIOGHHG DUVHWDAZ H M GRAFRQAP STOMG DAKHWP H
Z HP DEHWHHGAMRY/ 2 XUSDAIE | XMUHGAMRQ/UHDI) WRWHUEXUKDAHVR 5 HZ RRGARP P ROWREN SUH HUHG WHAN RURKHUMRXUMIV IWKHG B\ 5 HZ RRGFRXG I DOR

LP SURYHRXUUAKOVR  RSHIDNRQY/ RUFRXS QHIDAYHD 1P STRARXUCELOM R H HRXAM RUBXMQHN ST P HAWLCDGADCRED) DNRYY/ CFRHWILCDGAQ) RUUNH DEAWREDOATEAND Q)
RUDER Z KLFK FRXGB UAXOVQ DP DALIDCOGYHYHH | HFAARQRUBXMGHN DG UAXOVR  RSHIDIR)/

,Q DEAWRY ZH SHIRAFID WVH ACBMIDE. MKQ) FRP P RO WRFN SUHHIHG WHAN RUGHEWHRUMEY LFOGQ) GHEWMHRXUMIY FROYHWNEG! LOR FRP P RQ MBAN \MURKIK
XQEHZ UMK SXEQE RIHIQIV 1Q DAKH P DHA3$70 © RIHIQIV XQEHURXUGLHRAIRAN SXUKDH DG GYIGHIG UHQMHWY HIASDY RULQ SUYDM SOFHP HYWBQLANRYY ) RU
H PSB! 1O ZHIWKG  PLEIRQR SUHHUHGWRANLQODXQEHZ UWWQSECFRIHIQ) 006 PLARQR ARP P ROWEANWUIRKIKS$ 70 RIHIQIV ,Q ZHIMKG
PIAROR XQHUGGENHUMA  PICIRQR FROMWEBIGRMY DG P LAIRQR Z DUDQW\R SXUKDHFRP P RQWRRN © HP D IWXH DEAWRIIOWDBVR FRP P RQVIBFN
XSRQFRQHMRQR  RXUFRQYHWE®! G-EWRUXSRQH FKOQIHR RXUH FKOQIHEGI G-BWXSRQWHH HAVHR Q- R \WRQ/RUZ DUWIQN | RUFRP P RQWRAN Z HIWKH \R RUGLHRRY
RILFHY DG HP SBR HVXQEHURXUHP SR HHMIRAN SXURKDVH SO0 006 RXULGRHOWH SR LGFXAQ) XSROWHH HAVHR RUIQUASHRAAR  GMUBXIRQYRQHTXY [Z DB/ SUHMRA®
JUDQMG \WHXQEHU DG \R | XQG P HJHUDGE CFDAMMWRQ LRIV WP D QRAEH SRMEGH| RUH LMY WRANKRTHY R STMASDMLQ | XAMHVKDH IO Z KIEK P D GOMMH LMY
WRFNCRTHALQMIFVIOXY 7RKHH \WAZ HUINH FESABDR | XQG RXURSHIDNRQY QG QMR HUATRRYMNY RXUDBSURIFK \R UMY FOSABOLY EDHE RQZ KDAZ HEHIHYHWR EHLQWH
EHANQMAWR \WHFRP SIQ DQG WHH RUH RAUMRINKRTHY + RZ HYHU MY SRIUMEGIWDARXUXVHR \WH SURFHHB/R| \KFAK FOSMIOUIMCQ) WBQULAMRQYP D GRAY LHT DAL QULFDQY
GUMQRIID MO DI RURUMBANKREHY |, | Z HOHQRATEGIVR P DNHSUXGHWE-AMRQYCERAWIMGQ) P DG DGAMMEXNG) RUFCSABD RAUBXMGHN/ DQG | LDGADOAXW
PD EHOGHYHD [P SCRMG

2 XUX\VHR [LQDGADOBYH.DIHH SREXVARLGRUDHG UMY LOFOAQ) QIXIGW UMW URP P DLILQ FDEY DG SRMMMNDCELHIFKHVR \WHI LODQADOFRYHIDQN XQE-URXUERURZ LQY
| DAOMNY Z KLFK FRXTS UHKONQ RXUBHQ) UHTXLUHG\R LP P HADMY UMD, DIRARMEQAQ) TP RXQWERURZ H3 XQGHUMWHH | DFLOWAY DQG\WHH I DAMNAY EHQI XCOYDLDEBIR X\H
| RUIXUHUHI LGDQAQY GHHB/ DVZ HEDVWALIJHIQ) FURW GH DXQVXQGHURKHUG-BADIUH-P HON

: HX\VHD YOUHV R ERURZ1Q) | RO DOG GHIYDAYHY DIUHHP HONV R | XQG RUKHEIH DWHIV 1Q RXULQYHWR HOASRIWNRIR DG P RWDIH EDQNGQ) SISHICHY \KDASURHAKY Z 1\
QTXGEW UMY 8 QGURUERIRZ 1Y |CAMNY LOMFWADM \Z D5V DG RKHJ GHYDYHY DIWHHP HOW Z H SBEIH DAHV D/ VHRXUMY |RURXUSD P HUAREQIDARY/ P DNH YOURXY
WBUAHQBINRQY DG Z DUWDQMY DG DI UHHWR AHVBIQFRYHIDON HYHOVR GH DXOVDQGREHMP V |, QDEAMRY PO R RXUERURZ Q) | CROWA/DUHXGFRP P WG P HIQQ) WDWIFK
WP HZ HUDHWMD Q. ERURZ LQ) XQGHUVKAK DI CAOWN \KH GRE-UKDY \WH ROWRQVR GHROCHWR H WG FUHAVR XV 7 KHWP VR \WHH | CRAOWA DOG DI UHP HOWWSLFDDD LGFOGH
I LCDGADOFRYHDON \IKFK DV FRYHIDONM\R P DQEQDP QP XP [P RXQAR \BIILEGIGHAZ R RUMERNKRTHWTHNXWY DQGRUDP LQP XP P RXQAR @IXG DAVHVOGRUDP [ P XP
DR R BFRXH G-EVIR VI LEB! GHAZ RW RUVERNKREHWTHIXAW P DULQ UANXULP HV Z KIFK WLFDED UATXLLM XV VR SBE)H DEAWR COFRIMDO X0 LOWHIRP R FDK
GOQ/RM-FXUMY Ll DG Z KHQWH YOOHR SUMRA® SBEIHE FRUDMIOGHRICGH/  RSHIDIGY) FRYHION VKK DV FRYHDQM\R FROGANRXUBXMCHW LQ CFFRUEDFHZ [\W CESTFCE®
@7V 05 BIXDIRYY D5 FRYHIOV W SIRVIGH RIVH R FHIEIQ HYHOW \R FUGVRY  U-BUAHQIMRQY DOG Z DUDQMY \XFK DV WBUIAHBNRYY DG Z DUIQNY DY \R
FKOUIRMIMARY R SBGIHSE FRIDAMIDO RXUH SRUKUH VR @A DIRQ DG RUBIXTRY HJ RIA-P HOATRIRQY DG \WH CEVHIFH R P DAMUDODGYHYH FKDQIHY/ R RXUILGDGADOFRQAMR) RXU
RSHDIRY RURKUBXMCHNVSIRSHW  DOGHHIVR GH DAVVKAK D/ARHI LOUHVR P INHDSD P HW KHDGXH DEWHIFK R FRYHIIQARUUSUAHQBNRO Z CLUDQW DOGFIRW GH DAV
SXUXOQNR Z KIFK DQHHAR GH DXORUMP LOUHYHIAXQEHUDERURZ LG | CRLOW WIJHY DQHYHNR - GH DXOXQEHURGHRUP RUHRNHUI CROMY/

) RUH [P SBI GH \R YRIDMW 1O | LGDGADOP DNV WAXKGY |URP \WWH SDGP IE \WH P DNWDDH R (GO0 DOG UMY | L(DRHG XQB-URUERIRZ L) | CROWY GRIGHS
\LJQULFDQ® LQ\KH I LXWWDD R LQ SDMFXDU RYHUDFRP SUAKHG\P HILTP HGHOUHIGR \KH I LLXTXOMAUR $ VDUAKONZ HUFHYHS DP DMIDOGRUDHIOP DILQFOY
IURP FRXQMSDMY XQE-URXUP DUILTEGIERURZ 1Y ICAMMY L ERURZ IQY | CAONY\XEVRANR P DLLQ FODY EDHG RGN RQWHGLE-LV GAMP LODIRY LQIWAWUHIRY R \WH
P DNHANDOHR \WHX@HOLQ) FRUDMIOKDAY QRO GHIONHV : HVDN LHEWHAH P DULQ/FOVE. SBEILQ) DEAWRCOFRIMAMO VKK D/ FDWK RUDGAMRIDOGO0/ ROV-RXUME/
Z1\K D YDOH HIXOOWR WH GHRICH LQ YOOH R \WH FRUDMID DEWMAG | RU\KH SHHQEIH R \WH DAHAYDOH | LQDRG RAUKDWPASHAQIIH RUB WD Q) WH RAMEEQ)
ERURZ LIV DI DQWNKFK FRIDAMDD, QVRP HFDAHY Z HVRTS DAVHVXQE-UDGEYHYHP DUNAWFRQBURQ/VR JHHDMANIGW LOUASROHR KK P DLILQFDY



: HDORP DQEQERURZ Q) | CAONA/KDAZ HGAAUEHDYQRQ P DILTEG! EHFDAVHWH  DHCRAKEVRAR P DUNHAYDOH EDHG P DUILQ FODY \XEMANR WHGQEH IV GHMP LCDIRY 1Q
IWARBIGVFHIRD R WHP DIHAYDOHR WHXQEHOLQ) FRIDMID 1 RQ P DULTEGIGEWP D EHVKEVMANR D P DILQ FODGHWR GHIONHER  RUDRMHUFSHEWAHHDAG R \WH
P RMOJH G0Q RUMAXUNW BHQ LIRS D GHRIGH LO\KH YODH R WH XQEHDLQ) SURSHW \FRXUQY WH P RMDIH GOQRU+(, BHQ) IQDRHG DV GHMP LGHG B DQ CESUIMD
BEURNHUSUFH RIQRY RUMP LOUREMAYH\RXUAH DQH WGHE Z HOWPH L+ SHIRGR WP HILGDAHG XMQ) D SDMAXOUILGDAGY ICAON |RUFFMIIQWSH/R P RWDIH GO/
FRAHQADIRQ TP LW Dv/\IR DAFHANSH RUWH JHRIULSKLE GFDARQR \WH XQEH®LQ) SURSHW D FKDQIHLOWH LOMMDMR  D\SHALLLHG UH HIHTFH HRXUMY UHIDMYH R D EDH QMK
DM CP RXQIVRUDQ DEYHYH U XDAY AOQIH P STRIY \WH+ (|, BHQ) ILQDGR-G ) RUH TP S®! Z H FRX@ EH \KEMPAR D P DLILQ FODRQ QRO P CLILQIE®! GBI DQ CESUIMIDRU
BURNHUSUFH RIQRQLGAFDMY D GHRICH LQWH HAP DAG YDOXH R \WH SURSHY VHRXUQ) \WH P RO H GOQWDAY | LDFHE RUEDHE ROWH RFPXUWHFHR D\MIJHIQ) FUHEWAYHY
LP SCRMY) \KH I LQDAHG P RMDIH GO Z KIFK LV | RTBZ HG B\ D GHRIGH LQ WH P UNAAYDOH R \WH | LCDQRHG P RWDJH GO0 DY GAMP IGHG B \WHGQEU 1 8 6 KRP H SUFH/
H SHIHFHZ LGASHIG GRIGHY DVDUWAKOR LGFUDHSE EHIRP DIN LOMMWDMY GRIQQ) HRERP LIF FRIGWRY/ RUIRURKHUUDRY RUGRQ P DULTEGI ERIRZ 1Y | LAWY/
DOGP RMDIHEDY +(, ROVRXUMAY| LDORHGWHIHKQEHUGAUY WFHMBHIRG/R HBYDMGKRP HSUFHY FRYSEHSDMEX@LD H SRU-G\R GOEHUP DLILQFIY

0 DULQFIYH SRHXVR DQ® BHUR MIQULECOABAY LFOGQ) WD HP D BHXTEGIR P HANKHAHP DILQFIY Z HP D DIDQVHIDAHN XQEHUDEYHIH P DNFRQEWRVIQ
UASRQHWR\XAK P DULQFDTY RUZ HP D BUHIFK | LGDQADOFRYHIDON XQEHURXUERURZ LQ) | CRAOWA BTXLQY P DQMIGHR DPIQP XP [P RXQIR @IXG DIV D/DUAK®R D
GFUDHIQWHYDOH/R \WHDXHN SBGIHE DY FRIDMID

$ CAVRDD \LIQU QNG Z LGASUHIG GHRUDHYLQWKH YDOHY/R - RUDKMAN FRXTS FDXVH XV VR EUHIFK WWH | LDQRLDOFRYHDQW XQE-URXUERURZ 1 | RO UHIDMG \R GHAZ R
DOGGYHIIH 6XAK FRYHIDON UL BUIFKHG FOQUAKOVQRXUEHQ) WTXUHGWR LP P HADAMY UED DORXMBEQ) [P RXQIVERURZ HG XQEHWHH | CRLOMY DG \WHH| CAONVEHQ)
XOYOLOEGIR XVHI RUDXUUHI LDEAQ) GHHB/ DvZ HODAMIJHIQ) FURW GH DXOVXQE-URKHUERUIRZ LG DIUHP HQV ' XUKY DOGMQFH Z HKDYHCP HOGHG | LQDADOFRYHION
LQVHYHIDOERURZ 1) DIUHP HOW DQG WP DNGHS LQ FRP SUDGAH KRZ HYHU Z H FDQCRAEH FHMIQ Z KHKHUZ H Z LOOFRQIAH R EH CEG1\R WP DO LQ FRP STIOFH Z LW \KWHH | LQDCADC
FRYHIQN RUZ KHAHURXUI LQDGRQ) FRXQAM SN Z LAOGH RIDM\MP V RUDIUH-P HOVLQ UAGHRAR WHH | LGDCADOFRYHIDQNVIQWWH I XMUH © KL Z HVENH JUHDAH | RWVYR CFKLEYH
XQURUP LW CFURWRYXUI LDGADCFRYHDONZ LW YOURXY FRXQMSOMEY YOUDGRHYEHE HDI CAOMYP D H SRHXVRWHUMIR GH DXODOGFRY GH DXV

2 XUERURZ LY |CAMMY DOR FRQEQ USUAHQIMRYY Z DUDQNY DG RU FRYHIDON UHDAG \R QM DIRQ \WDAFRXES EH BWOFKHG IRUH CPSB! U Z H D \KEMPAR QMDIR)
SRFHEQIV DG FOIP VIQH ARWR \GHALLHE GRIDUKUAKRT/ RIWDAFRXTS KDYH D P DAMUDODGYHYH H I HAARQ RAUBXMGHW ) RULQXBGRH LQ ARQGHRAIRD Z WK \WH LP STRARN \KH
&29," SDOG-P IFROWHQRQS$ JHR P RWDIHILCDGFHP DUNHAIGG RQRXUBXMGHN DG RSHIMRQY RHR RXUGTIQVHIDUFRXQALSCUE AXEMRMS XVVR QM DNRQ DG RKHY P DCH
GP OB/UHDAEQ SHAHYHGREUIDIRQARWHP | WHIGEYIGOORUDIJBIDMIP RQAR VKAK QMDIRQRUID \WU-DACHG QMDNRQH FHHEHG\SAL LHG GRIDWUAKRIY RUFRXT
KDYHKDG D P DMUDCOGYHYHH | HAWRQ RAUBXMGHW Z HFRX@S KDYH EU-TFKHG UHSUAHQIMRQY Z DU RUFRYHIDQW XQEHURXUERURZ LQ) DIUHP HQW Z KLFK EHIFK FRXT UAXO)
LQRXUEHQ) WNXUHG\R LP P HADAMD WD DORXMBECQ) [P RXQVERURZ H3XQEHAHA | CAOMNY DG WHH | CAONYEHQ) XQDYDMEGIVR XVHI RUXMUHILDEAQ) GHBY/ DVZ HT
D/MIIJIHIQ) FURW GH DXV XQE-URKMHUERUIRZ 1Q) DIUWHP HOV

ORI LOWHP RVDIHFBHEWP DNV LFOGQ) FRQIXHE YRDM GH\R P CARHRERP LF JHRSRONDO W XORY RURKHUHYHQNP D FDOHKHP DINHAYDOHR GDQV + (

DG VFRXUMAY ZH RZQ DG WDADH SBEIHG R VFRXUH [ LQDGRQ) R GRICH DIDQ D/ WH. GG 1Q D5 RXUI LDAQ) FRXQMSOMEY P D P ONH DEAMRIOP DULQ FODY
) XUKHP RUH L RIHUP DINAASDMALSTON | DO P HANP DILQ FODY DARADMG Z W P RMWDIHGDOV +(, RUVEEXUANAYWH 1LDQFH \WWHUILCDGAQ) FRXQA SO FRXTS \WMLP LCDM
WHUILQOGAQ) DOG VHHN R VHIMI QU LFDQALP RXQVR GO0/ +(, DG VHRXUMEY Z KLFK FRX@S DIDQ G-BUAN/ \KH P DNAAWDOH R WHAHWSH/R - DAHNV OGG UAKXONQ DEAWRIC
P DLQ FOOY RQ XV DQG RMHUERURZ HY $ GAWRID DV GAAUEHE CERYH \HRXUMEY | LQDGRHG XQEHURXUNKRIWMP \VHRXUMIY U-EXUFKDVH | CHOWA DQG G0QV 06 + (, |LQDORHG
XQEHUFHYEQ Z KRG BU0 Z DHKRAHVHRXUAS UYRYIQ) ERURZ 1Y | RO DU \KEMPAR P OUN R P DNHANDR HOADGGP D LGRXUP DILQ FOYRUP D UATXLUH XV\R WHEXUAKDH
\KAK GO/ 1Q \KH HYHQWKH GOQ/ EHFRP H GHINXHQW) RUH TP SO \WH UISLG LGRUHDVH LOQ EHIFKP DN LQMBMALDMY GAUQ) ssc FRQUEXAG \R | LCDGRLCOMMAN TP R
FHAEQFRARWR ERURZ HYRQUAGHNOQMIRURIGI HGO/LQRXULQMIT HYERWRIR O LGFUDAVIQ GHIONHFAHY/Z LMOWLY SRMRIR Z KK KD/UAKEMGLOP DIIQFOY
RQ FHMIQ | LDQRHS GO0V \WDAKDYH BHFRP H GHIONXHADGS LO\RP HFDAY LCHILELOW | RUILGDCAGY Z KIFK KDY UHTXULAG XV AR WD, \WH HOIH CP RXQIV ERURZ HG DIDIQWANKEK
LOHDILEGI GO/ $ GAURDD LGFUHDHS GHIQNHIAHY DARADMS Z 1\ DEBIHE EBHIFKH/R  U-SUAHQEMRQY DOG Z DUWIQMY Z 1V UASHRANR FHSIQ UAMGHONOLOMWRUWP GO/1Q
\FPXUMY DARQ WDQUDRIRQY KDYH FDAHS XV VR W-SXUFKDVH LP SCRMG GO/ RAMR VHRXUMY DARQ KR 7KLY LOWD P D DEYHYHD O HFRUGIGW DG RMHUDSHRVR RXU
BMGHV LFXAQ) RXUCEQN \R VHRXUMH 1LQOGFH RURKHZ IVH VHID U-DOHWIM GO0V D5 VFRXUMEY © HP D WAHYH DEAWRIIOP DLILQ FDEY L \WH | XM DQG WHH LV R
DXXUDFH\WDAZ HZ L@EHCEGIVR P HANKAK P DJLQFDDY : HP D' H SHIHFHDQHYHMR GH DXOXQEHMRP HRUDOR RANKRWOQGERY WP G-EWIGGI LAY | CAONVL ZHER
QRAP HMXWUH P DILQ FOTY RUP OQEQ FRP SIOGFH Z W | [(DCADOFRYHIQNV DG RMHUWMPV R \KHH G-EWREQIDIRYY Z KIFK Z RXTS SHIP MWH KREHY R WH DI HRMG
| GE-EMEHNAR CFFHBLDMWHP DXUMY R \KFK LQG-EWEHV DG



FRX@S FDXVH GH DXV XQEHURXURKHULGE-BIMEHN Z KLFK FRXG GOG\R QHYHWR EDQNXSE RUIQROHR  Z KLFK Z RX@ KDYH D P DMIDOOGYHYHH | HRARQ RUBXMGHK XV
R RSHDIRQY DG LA DOFRGAMR)

$ GAURDID DAKHHIGR WH I L HG SHURG DSSTFEG R WH I LCDCAQ) R D \VHRXUMY XQGHUD VHEXUMAY UHSXUFKDH | CAOW  Z KIFK JHHD® GRV QR FHG @V ZHPD
UADXENKHVEP HFRXQM SO \R UHIHZ \WH I LCDGALQY | RUDQ DEAWRIO0 [ HG SHIRG |, | WH\DP HFRXQMSDMY UBHGHZ VAKHI LQDCAQ) WP D QRABH RQ\AMP \V\KDADUH DV DYR IEGIR
XVD/\WHH SIUQ 1 LQBGALQ) DG WH FRXQMEDNY P D UANXUH XV\R SRUADGAWR COFRIMAMDOWR W3 WHILQDGAQ)  Z KLFK WXL HWZ RX@ LP STRARXUQIAW LQWH\P H
P DQQHUDVDP DJLQFID 1 WHVIP HFRXQAMSDNY GRV QR \WHILDGAQ) IMP D EH QLI LEXOYRUXV VR RABIQ | LDAQ) | RAKDAHRXUNY XQEHURHR RAURKHUVHRXUMEY
UHSXURKDH | CROMY GXH VR \KH | RAKDAKH [ LCDGADOLOXMBANRD FRXQA SO/ VR RXUVHRXUMAY BEXUKDH | CAOMY JHHID R SURYIGH IICDAQ) | RUMARXUMAY WDAZ H
SXADHSIRP WP RURHR \WHUDHILADA | Z H D QRACEG! W REBQ DEAWR DO LAY Z KHDZ HQHHG IWZ HFRXES BH H SRFHG \R IXGW UMV R \WHWSH GRAIEHG
CERH

2 XUXVH R GYHIIH [GRUDHY RUH SRKUHWR @IXIGW UMY IGFOGQ) QTXAW UMY UHDMS \R XQ RIHHD HFRQRP LF GYHBSP HQV \KAK DvWH SDQG-P LF DQGP D DG/HYHD
LP SCRARXUQIXLAW FDWK EDDGRHY DQG | LDGADOUAKOV ) RUDBAURIDOQ RIP DIRQUHIDAEQ) RXUH SRUKUHVR QRXGUY UMWY QG REHUUMY UHDAGVR RUXVHR GYHIIH UHHAR
30W, WP R \MV$ QQOCE HBRW

0 DIQELQQY LQRIP DR \VHRXUMY DQG FRP SOLQU Z W GDB SUYDR DOGWAKQRBI\ @Y V/DQG UHIXMWRQY DLHLP SRUBQAR RUBXMGQHN DQG D A BHHRXUW RUGB B RU
DYIRDWR)R GDSUYCA RUMKQREI\ @V FRXGUHAGMQVHIRXVKDLP R RUUHSXUBMRQ DQGKDYHD P DALIDCDGYHYHLP SCRARQ RUBXMGHW DQG | LCDQR.DO MA@

© KHDZ HIFTXUH RURUILCDM U DOHABIM P RV HEDQY RAH WKWAR VHYLFHP RDIH GO Z HFRP HIQR SRUHMRQR  GRQ SXETF ERURZ HIRJERWRZ HJSUCHASDOSHYRIC
LQ RUP DINRQ \WDAD EDG CRRURUCQ LGHQIMY WELH  FRXGE XMWY HZ KHY HYDILQY LQ | UXGXBOATRRMW RUKHW: HDOR FRP HIQR SRAMHMROR P LMUSHYRDOLQ RIP DNRQ CERA
PXVRP HY Z KHD Z H OFTXUWH RURWICDM + (, : HP D \KDUH\KLY LQRIP DARD Z W WG SOMEY \KAK DY GO RU+ (|, \KE VHYLFHY RANCGH YHIGRY \MLG SOV LOMBMAG 1O
CFTXLIQY \KFK GOQVRUA (, 16RP XV RUBGEHYH \WIBQ) FUAR XVFRIDMDT HG B \KAK GOQVRU+ (, : HKDYHCFTXULHG P RIHWDD WMGHNIOP RWWDIH 00/ 006G
WKW \R \HYLFH UAMGHONOP RWDIH GO0/ MGRH 1Q DEAURQ \R CFTXLQ) RURWICDNY RMHUWSH/R P RWDIH GO (FOGQ) WMAHMOIQMIRU G DG +(,
WURKIKRANRXURSHIDA) KIMRLY

© KLBIZ HKDYHLQ RUP DARQVHRXUMY P HDKUH/LQ STFHWR SURKRAKLY L) RUP DIVRQ D5 GHARNDQG SURYHQNHRXUY EUHTFKHY \XFK P FDXUA/P D EHLCDGTXOM LQSURARNY DIDQN
WUDN ROWHHVERXUMY P HDXUA/P D EHFRP SURP MG D/DUAKER \KLLEG SOV CRIRD LFOAQ) LQMMRIOP MRIGANE FRP SXAMUKTANHY R BHUDMRNY  SKMKLQ)  \RALC
HYLGHIY RUUDQRP Z D DAY HP SR HH \HYLFH SIRYLGHURU YHIERUHURU RUP DDHDOGRH RURKHULQMMRDORUXQOAMMRIOIFV B HP SR H \MILG SDMY DOG E0G
CRRLY LFOGQ) LG SOV VHYLFH SURYIGHY 7 KUDAIRRLY FROMXHWR XVH LFUDIQI® \RSKMIEDAMG \WKQTXHY DG WRY LFOGQ) DWIADOIQMMIHFH \R JDQXDWRU HG
CFFHW/AR HQASUMVA CDIB DQG LG RUP DIRQM P V URURZ HJ FXAWRP HU RUFRQXP U LFOAQ) SHIRTOQRP DIRY P D EHERWMH SRHE RUKEMANR XQDAKRU] H5 CFFHW
RUXVHDVDUAKXOR CFAG-ONV HURY RUP DOHDOGFHE RXUHP SBR HAY LQE-BHIGHWRQMPRLY RURKHY Z RINGQI Z MW XVRURQRXUBHKDD ( YHOKLIK® VRSKIMINFDMG SURKARYH
P HDXUVP D | DCDVDUAKXIR KXP DQHURU | RUQNUFH DOHP S HHR RXAWRUDWKLLE SDWVP D \KFPXP E R DSKIVKLQ) ROVRALDCHILGHHIC) DNEAN UAXAMY) LOXCDAKRU HG
CFFHW/AR RURVWHULQ RIP DIRQWAKGREI\ AP V $ GRWRIID RXUVAYHY DGG W VWP V DOG\WWRHR RAUVHYIFHSURYIGHY P D EH YX@HIEGIVR FRP SXMUP D OUH EWHN

LQV GHI0OR HYLFH DMFNY (DQRP Z CuH DRV DQG P LOUGMXSIRYY [ URP XQDAKRU] H5 \IP SHIQY Z 1W RXUFRP SXARUM P V' Z KIFK FRX@ UAKONQ \RP HRH RAEIQQ)

XQDAKR] H5 DFFHWR ERURZ HJU FXWRP HURUFRQUXP HUGDI RMHUSHIRDOQ RP DIRY RURKHUFRP SO GO LFOAQ) ARQ LGHRNICRUSURSUHEY BXMCHNIQ RP DIRY , QWWH
SDIVZ H KDYH H SHIHFHG XQ@DAWRRU] H5 DFFAW R FHAEO OB O0G LQRP DIRY : H KDYH DOR H SHIHEFHG | UDGXOQATRRW LQWDAG WURKIK VRADOHIIGHIY DMWY B\

P DIFLRXVKILG SOV CRRLY $ VOQH TP SB! Z LUAWEQW HY DU D DMERAYH\BLIHAR 1 UDGXGQATRMYINY GXHWR \KH\GHHG OOG | LGDIW R S0 P HQADG \WHDMBMR RXUP RMDIH
EDON.GY DG+ (|, CRBYMAY UL XV BATXHO® VRO HUI XQB/AR YDURXY FRXQIMEDMEY LO FRCHRANRD Z LW \WH RUILDNRQRUDFIXMMWROR P RWDIHBOQVDG+ (, $ GMRXIK
Z HKDYH SRIFLHY DG SURFHEXUAY LQ SOFH R P 1WA DM UMNY UHIDMG VR Z LUH WM HY Z HKDYHH SHIHGFHS | UDXGXBRADDG HURGHRXY DRIV 1Q RAUBXMQHN RSHIDNRQY DQG KDYH
LGPXUHGLP P DAMUICO! LGDQADOBRWAY UHIDAG AR KA LRI 2 XUURSROH\R \WHAHLGA.GHOV KDY EHHOVR\ENHLP P HIDAMRGY\R LOYHAM DM DG DR \KH XQDANRU HG CFFHWRU
| UXGXBRACRRYWY 05 SDXMKEDXRR] H5 CFFHW DG | IXGXGRATRMYNY UHDMG \R 2 SKMKIQ)T RUVRADOHILGHHIY KDY QRAKDG D P DMUDOH | HRARQ RUBXMCHN DQG | LQDGALC
UAKOV $ GRRXIK Z HKDYH G QHG DQGLP SBP HMG LQ RUP DIRQVHRXUMY W KPR VDG SURFHAHY/R SURKPWHQUMYHLQ RIP DIRQI URP EDG CRALY VKA W WP VRUSURFHAAYP D

CRABHH I HARYH LQ SUYHQIMY XQDAKRL HG CARHW RUDRRYAY LOWH I XM = KU1 SDIMXQDAKRU H5 CFRHW/ DG DRI KDV EHHLP P DAMUIDOR RUBXMCHN DQG | LADGADOUAKIV
WHUH FDQ EH QR DAXUDCFH KDY XMUH LGAGHOV Z RXQS DOR EH P P DALIDD ) XWKHIP RUH BHFDAHR 1 BNXHQNAKDQIHYLO DG LQRUDIQ) \RSKIMIFDIRQR  \KH\MKQTXHY DG \RRY
XHG B EDG CRRLY R RBMEIQ XQDXAWRU] HE CFFHWR RUVR VCERIDH K WP V RUGDI RUVR GHAH.YH RXURURXUVHIYLEH SURYLGHWAT HP SE HHY\R DEBZ. XQDAKRU] HG RUIUDXGKBA
CFFHWRUCAMW Z HP D EHXCEEGI R DONASDMMHHWAKQTXHY RUVR P SBP HADGHDOM SUYHQBMYHP FDXUY : HP D' DORH SHIHFHVHRAUMW EBTRH/KDAP D BP 0Q
XQEHMAMG | RUDDH WOEHG SHIRG LGFOAQ) EHIFKHY/RUDRNVKDADHH [ HAHD GRUP DARUXQEHMABEBI XQMITRAYDMS DI QKXY



, Q DEAWRQ R WH UM\ GHAUEHS CERYH Z H DUH \KEMPAIR FHYEIQ | HEHDOD0G WM @Y V/ DQG U XOMRYY FRIAMHD 3' DU3WYTR / 2V HDAY R \WH FRIDANRY UHAQIRD
XVH WEM HJ DOGRUSIRMANRD R YDURXY WSHY R |SHIREOIQ RIP DIRY RULSHIRIO@M] RUMP (GUWP vV HIFK DV GHLGHG XQGHUCSSIFEGI @7 DQG Z KIFK JUIQAGDD
\MEMAV FHMEQUIKWIQ \R 05 RHMHUSHIRDOQRP DIRY , Q\RP HFDAY ' DB3UYDR / 7 VOSSO QRARGD \R RXULQMIFNRYY Z W DG QMW HY/\R WILG SO BXN
PD DOR UMMPABQMHY R SHYREOLQ RIP DIRQ EHE HHD'5 HEZ RRG DG IW\KEMGADUH/ G-BHIEQ) ROWH SXSRHR \WHWEQHU / HIMDAY LOD YOUHI R MUMARNRYY KDYH
SDAHG@Y VOQGFRUMSRIEQ) U XDRYKDYHSURP XODMG GV DQ5 U XDNRYY LOVY DD VRP HR WHHMUMARIRQYDHFRQUGHIQ) LP SRUQ) DEAWRDOUHMMANRYY DG\KH

DQG RAHY KDYH @7 V WDADH EHQ) GYHBSHG RUDMH SHEQ) UV DOGRUGHAMRY LGFOGQ) \WH |HEHIDIRYHP HQWZ KIFK. FRQMH \R FROIG-UHTRNY DEAURIL
FRP SUKHQUYH | HHIOSUYDR, @7V, Q DEAMRY Z WK \WH UHFHASURT HDAR) R DMYLALDOLQMIMI HIFH HIEGG SURGFW DG VHLYLFHY AHVEQ WM DG | HGHDOMY P ONHY DOG
WIXDRY KDH EHIXQGHYHBSIQ)  RUKDYH GHYHERSHG DQG SURP XODMG @7 VUHIDAQ) \WHGYHESP HOAIGG X\VHR DUVIADOIQMMIHGH 3$, / 2V ) RUH CP SO \KHB\BMR

&RBUIGR SDMGWHERRDRS , $ FAGUQ) Z KIFK Z LGN GAYHBSHY DOG G-BE HYR KUK UM $, VWP VR CELGHE. DR WU HON \WFK D/ GYHBSIQY

FRP SUHKHOWYH SRIFAHY DG SURFHEXUAY DIRXQG WH XVHRUGHYHBSP HOAR $, \K AP VOGP DCDILQ) WHUMNY DARADMG\MHBZ W 7 KHERBUIERS , $ FABUP DO |FRAH/ROWH
SUYHAIROR CORUMP LF GVAUP LCDIRQLQ FROGHRANRD Z W FHMEOQ? FROHTXHIMIOGHAMRQY Z KLFK LGROGH GHAMRQV\WDAKDYH DP DMUDOP STRARQ HI - FRQMP HUILQDGALDCRU
GRAQ) VHYIFH/DGKRAMQ) 0 RIMBIRYMRY/R WHERRIGRS , $ PADUHH SHRMGR FRP HIQR H I HANQ) HEXOY 2 \WHUMUMG PR/ KDYHI RTBZ H3& RRIGR LQSURSRIQ)

RUHIANMY WHURZ Q$, GIMDARY ' DU3UYIR $, DG RKHUMAK OZ VIRMHAOQ WHXHR \WKQREI\ FROMXH\R GYHBS OQG P D EH LFROIMMANTURP MUMVGRNRD\R
MUMVGRNRQRUI P \FRBURVHRRU H SHOLYHRUGL LEXOVRFRP SO Z 1\ RUXGFRBOUGHR DOMNR WHIXDRY IXGFH &RP SOLQ) Z LK HP HILQ) DIGAKOQILQ) BTIXLP HOVR

' DF3UYIR / ZVRUS, / IZVP D FXAHXVAR LGPXUVKEMBQNDOARIY DQG KDY UHTXLHG DQGP D DIDLQLQWKH | XWMUH UHTXLUA XV AR FKDQIH RAUBXMQHN SUIRIAHY 1 RIFRP STOGFH
FRX@ UAXOVQMI QI LFDQASHIDOWY [ LGHY RUGIDOICELOW LGFOXGQ) DVDUAKXOR SUYDMAYICCRMRQRUBIXDRY HIRFHP HOA) XUKHIP RUH Z HP DNHWEAP HOVIQWHIRP R

SUNTA QRIFHY CERVRXUFRTBAMRY XVHIOQGAVFRXHR SHIRIDOQRP DIRY LFOGQ) WP HONV SIRYIGHE RO RXUZ HEVVMY DG RM-USUYTR,. GRIFHY SURVIGHGWR FROKP HY
ERURZ HY PP HY WLG SOMV YHIERY HP SE HARUMIE CSSTFOQN $Q IDOWHE. XV\R FRP SO Z W \KHHWERP HONV DvZ HODVOQ | LOUH\R SURYLGH FARP SUHKHUYH DQG
WEDSOUHAGMBRKUH LO VKK WIMP HV RUR FRP SO Z W RMHJI HGHLDD WM GAOORULQMEDAROSUYTR. RUGDID SLRAMRIRQ @\ DQG W XOMRQY FRXTS UAKONQ LOTXLINY/RU
SRFHEQVDIDQMKVE JRYHCP HQBCHIM¥Y W XDRY FRQXP HIRJDQ] DIRQY DQG SUYDMMMDQN DvZ HIDYSRMNIO LGH/ SHDBWY DQG P RGHBY RURKHUACHAW 00

R Z KIFK FRXTS KDYHDP DAUDCDGYHYHH [ HFWRQRXUBXMCHN URKXWVR RSHDIRY/ DQG | LDGROOFRQAURY

8 QAU DU3WYR / XV ZHPD EHOEGI RUWEMRY CAMID RURKHUAP DIH\KIHIGE LQAVIGAYZ KRHSHIRTOQ RP DIRQLY FRP SURP VHE RURBR D/DUHAKXIR D
EURK R WHVHRXUNY R WKH MR VXSRQ Z KIFK Z HRUMKLLG SO DG VHYIFH SURYIGHY R RAYWRLH KLY LG RIP DIRQ DG 00 \KAK QCELOM FRXE EHP DRMUDD ( YHLL Z HOW
CRNICEG | ROKAK BWHY D EUFK R \WHVH WP VFRXES H SRHXV\R P DMICCFRWV LFOGQ) EXIP MGWR FRAVUHIY \R LOMAMDIY DOGCQRM LQ) DI HRAMG LGRYIGOY
DG SIRIAQ) FUHEW RARLQ) VHYLIFH/ RURKHUVHYLEHY RUFRP SHODIRQ\R WHP  D/Z HODY UIX@RY 11GH/RUSHIONMY RU IQ\WHHYHAR DUIQRP Z DUHDAGAN Q) QAP
S0 P HQAZ HG-AGHWR P DNHLO R GHWR UKRLH RXUM AP V/ DOQG GVD | RTBZ LY \MAK DMEFN |, QDBAWRD D) EUHIFK R \RHHW AP VFRXES GUXSWRXUQRUP DOBXMGHN RSHIDIRY/
DGH SRHXVAR UBXIMRDOEP DIHOIGEMBMOHY UYHXHY DIGSIR W

) XOKHIP RUH \FYHDO! HEHDOD0G WM U XOWRLY KDYH EFIXQP DQEDIGY) WHU-SRMGY R AHMBEQVHRXUM LGA.GHOVIQ D SOMEX@UI RP DADQG Z LMQUATXLHGWP HUP HY LGFOQQ)
Z WKRXAIP MBNRO \KH 6HRXUMAY DG ( [ FKOQIH &RP P WIRQ WH ) HGHIDO7 WDGH &RP P IWIRQ DQGWH 1 HZ <RUN GVBIM® HBOWY HAR ) LCDCADOBHYLFHY 2 XUIDOUHR FRP SO
Z 1\K CESOFOEG BRI RED) DIRQY FRXTG \KEMAAKVR [ LGH/ SHIDBWY RUGICCCRNRY , QDBAMRY VHRXUMY ELHTFKHY FRXT DOR I QU LEDQ® AP DIHRXUU-SXBINRQZ W H LMY
DOGSURSHRAYHGOQVHIBLY GUREX HY ERURZ HY PARP HY LOHIRLY DIGWLG SOMAVZ MM Z KRP Z HER BXMCHN $Q SXETH] HEVHRXUMW SUREGP VO HAMY RAUBMQHARY
ROMRHR WILGSOMA/Z W Z KRR Z HEREMGHY P D GHIDAYHD P STRAKHP DINAABHA-BWROR . RAUSURGAW QG GVFRXUDIHP DUNASDMASOQVI URP GRQJ BXMCHNZ I XV
7KRHUMYP D LGRBDHLQWH | XUHUH DY/ Z HFRQMXHWR LGRBDH RXUUHIDGRH RQ Z HE EDVHG SURGAWR | HIQIY FBRXG VHYLFH SURYLGHY DG ROWHXVHR R EHYHRXUMNY \RRY OQG
YHIRY

) XUKHIP RUH RAUBXMCHNLYKLIK® G-SHIEHWRQFRP P XQFDIRQY/DQGLQ RUIP DIRQM WP V LGFOXAQ) W P VZ HXVHI RURXUGTIQ DFTXMANRQ GG RIWLCDNRQ CRMYIMY DG kP V/
Z HXVHI RUGCELOW P DI HP HADQG LQMBWDM KHEILQ) CAMMY DOGP 0Q R RULQMEIOFRQARY UHD RQ RXUI LGDGR.OD CAFRXQINY DG RKHUGDID SIRFHMQ) \k WP V\R EH
HIFAYH $ Q 1DOUHRIQMIXSWROR HWHURXURZ QW WP VRURIMFDOMLLE SOV WX WPV LFOEQ) GAHWR DUDQRP Z DUHDNIN FRX@S QHIDAYHD [P SCPFARXUCELAU R MDA
BXMGHN OGP DO HRXUCEL O DG LOMBWNDMH SRKUHDIG UL SIRRQIHG FRX@ KDYHDP DMUIDCOGYHYHH | HANRQRXUBXMCHN UAXOVR RSHIDIRQY QG | LDRDOFRAMR)
DVIXURHUGVAXWWHG Z IMQWHHS WN) CRRLY

7KH8 6 DQGJEEDOHRIRP\ DQG | LODQADOP DUNHN DQG RXUI LGDQADORRAWR) DOG FRIHDSHWR  RXUBXMGQHW RSHIDIRQV KDYH BHHQ DQG P Dy FROMXH\R EH DGYHIHD
Dl HRAGRUGMXSAGE! SXETF KHXIN MKHY LOFXAQ) HEGHP LEVRUSDQGHP LPAKAK DV&2 9,



7KHS 6 DJGJEEDDHREP\ DJG | LQOGADOP DUNHN UHDDHWEAM P DUV DG RXUI LGDCADOFROBURY DG FRIH DSHFWR  RAUBXMGHW RSHDIRY/ KDH EH) DQG P D DIDQ EH
DGYHIHD O HAMS RUGMXSMG B SXETE KHDIK MKH/ RAMGH R RAUFRQURO LFOGQ) HEIGHP PV RUSDQE-P LRV $ SXEF KHIGK FUMY\KAK DVDSDQE-P LF DG HIRWAINHDLQ
UASRQH\R IMKDYHD HRMG DQGP D DIDQ O HAWKHFRIMDSHWR  RUBMGHW LFOGQ) WHDFTXMURY RULCDIRY 06 AMMEXIRQR P RWWIJH/ CRAVNY DG YOODIR)/
Z MKOQ RAULQYMHAY HOASRMRIR RAUMIXGW DG RXUHP SR H ) RUH TP SB! MQH WH&29,  SOEPIF \WH &29, SOEPIF FDMG DGIQVRPHZDV
FRQIMDHAR FDAH LI QU LFDQAWYRDAMIM D5 U-SHIPAMERQY CFURW U LRDD (DMRDODG J GEDOHRQRP LHY | L(QDGADCP DNV DOG\KSS® FKOQY

7 KHSDQE-P LF [P SCRMG RXUP RDIHEDGN.G) RSHIDINRY/ DG IWRUDCRKHUSXEQE KHDB FUMYP D [P SCRARKURSHIDIRQV/DINIQ ) RUH TP SBi DVDUAKIWR JRYHIP HIAP HDKUAY
VINDQ R \VBZ WH\SBGR &29,' 8 6 XQHP SBA P HQARTIP V URH GUIP DIFDED DOG WP DGHG HBYDAG DA H/ GAUQ) WH SIQEP LF 1 DSDQEP LF RUDD. \WKEVHDXHA
RABMNR HEGP IF GV-DHZ HHWR GOG\R CRMHUSIRRQIHE HRGRP LF GRZ QMUDZ LW \KWEIGHG KLIK XGHP SR P HOADAK U-DOAWEA | LCDGA.Q) WIQRMRQ/P D GFUDH DG
ERURZ HYDQG\WIQNP D H SHIHFHG! LEXAYP HHMY WHUREQIDINRQ/OOGP D VHHN VR RIBHDUSD) P HOARQWHUGTDYRUBDAHY 7 KXY WHFHAWIMISIR [BGIR RUDXHVP D
EHP RUH SURCRXQRHG GAUQ) VHYHHP DINAANEMXSURQY LOWHP RMDIH KRAMQ) RUHIMAG VFARLY $ GAURDID LMD/ FRXG UMHRUGHRICHP DMIDD 0QG RUPHAVWSHG/
FRX@Z L.GHDDVD UK RYHP HBCCRMMAAEN-DLQ UASRQH\R P CRRHARGRP L HYHOW \XFK DAKRHBN-DE! \KH) HGHIDTE RHYHGUK \WHSDQEP LF RHRUP RHR ZKIFK
FRX@S FDXVH DAHAYDOH/ R G-RUDHDQG RUSHSD: P HVRQ RXUDMHNAR LGRUHDVH RUGHRUDH GAHVR UH LODGAQ) RV Z KUFK FRX@ KDYHDP DMUDCOGYHYHH | HAWRQ RUKIV
R RSHIDIRY/

7 KHSDQE-P LF P SORNG RXUCFAHW/AR \WH FDSMIOP DUNHN DQG RAUMIMXGW DG IMRUDCRKHUSXETE KHDIK FUMYP D 1P SCRAKVDIOQ 300G-P LF UHDMMG GMXSURQY\R WHQRUP OC
RSHDMRQR P RWDIHILQDFHP DUNAVLP SCRAG OGP D IOQLP STRAVRXUP RWOJHEDNQY RSHIDIRQY DG RULQMIMY HYERWRIRE. [P RY RKMHUICRRY 0P MY DFRHX\R
KRWALP RUBQ WP |I(DAQ) |RJP RWDIHGDD/ P RYWDIH EANHG VHRXUMY DQG RKHUU-DOWEAM DAV QMG WH P DN RUVHRXUMY DARQWBQLANRYY RUUAXURNY
RXU CELOW VR CFFHW WHH P DNV RUH HROM VHRXUMY DARQ WEQLRIRYY 2 XU @IXAW FRX@ DOR EH 1P SCAMS DV RXU GLEHY UDAHW \WHU H SRKUH \R P RMDIH UHDMS
LQYHXR HQV DG HWHU PXRIODFRHN \R XQFRP P WG | LQDGAQY FOBCAW RULP SRVH KLIKHU PRV R CFRHW \WAK FCSCAW DY I XURHUGVAXORHG Z MO \WHH 5 W ) CRRLY 2 XU
QIXAEWP D EHIXUHUFROMDGHS DARHMHP D EHGWGP DGR LQYHARY/\R CFTXLLH P RAMDIHE00VZ HRUILGDM RUDFTXUUHI RUBH B! P RV H EDANHG VHRXUMEY Z HIH
LFOQQ) WURKIK RXUB( 0 78 DQG&S) /S VHRXUMY DARQSIMRIP V RURKHUDAHNZ HRZ QRUP D CFTXLLHLOQWHI XMUH

7KHLP SCAWR DSXEQF K- FUMY ONHWHSDOG-P LE RUDMP LOURIMY RQWHIGEDOHRGRP\ DG QWL RORXUI LDGADOFRGAWR) OIXGW DQGUAXIVR RSHIMRQYFARXGEH
PDAMICD0 RIRYHJ HIFK R \WHUM | CRRY GVRAMGLOWLY WP $ Z RXQGB ANHD DOR EHLP SCRMG GUHA® RUAVA® B DSDQEPIE DVZD/\WHFDHZ M &2 9 ' DG
FRX@ DJ0IQ EH P STRMG LOWKH HYHQAR D UMK HIFH RUWH HP HIHIFHR DQRKHUFBLGHP IF GMFDH ) XM GHYHBSP HOVDWRADMGZ W &2 9, RUDQ RKHUSXETF KHIXGM
FUMY DQG \KH DIWIEDQAHARGRP LF DG RKHULP SRV SUAHAP DMIDOXQRHYSIQIV DG UM Z WK BASHRAR RXUSHIRIP DOFH | LQDGRADOFRQAWRD IAXOWVR RSHIDIRQY OQG FDK
Iezv

5 M\V5 HIWG VR RXU, QYRR HOWDQG, QYBMQ) $ PAYW

7KHQDMHR \WH DWHN Z H KRT DQG \WH LOYHWR HOVZ HP DNHH SRHXV R FLIHAWIMN WDWFRX@ CHIDIVHD [P SDRAKH YDOXH R \WRH DWHN DQG LRI HOV RXUHDUQLQIV
AMGHBY DK IGZV DQGOFFHWAR @rXIaW RURKHZ MHQHIDRYHD D | HRARXUBEXMQHN

2 YHMH. R FHAWIMN

© HDAXP H FUEWIMN SUP DU WURKIK WH RZ GHIKLS R VHRXUMEY ELRNHG By UMGHMDORRQAKP HJ UMGHIMDLQMHRL DQG P XQVEP 1O WEOHNIM GO0/ DOG \WURIK LR
LOYHXR HQV 1Q UMGHIMOFROKP HJ WMGHQINIDLQYHWRU DGG P XANIP 1O WDOHNBM G0/ : HP D DOR DAXP H P LOUFHEWIMY WURIK REHUWSH R WEQORNRYY Z WK
FRXQIMSOMAY Z KR DUH VHHNGQ) \R WHBAH WHUH SRKUH R FEWIMI RUZ KR OHVHNGQ) 1DAQ 1RUWHURZ Q KREQIV R UAMGHNOFRQMP HJ UAMGHMDLQMWRL DOG
P XGNP 1O WDOAKENM GO/ RUVAYIAQ) WKW UHIDY \R BMG-QIMIOFRQMP HU UMGHRIMOIQHRU DOG P XGNP 1O U-DOANBM GO0/ & UHEWRKH/ ROWHHWSH/R UDO-ADM
GOQ/FIQRAXUIRIP IR WDRY LFOAQ) EXWRMP MGW |UDXG SRRUXQEHZ UMY SRROVAYIALQ) SIRNHY Z HINHRERP IF FRIAURYY [FUDAHVIQSD P HONUATXUHG\R EH
POHE ERURZ HY GRIGH/IQWHYDOHR WDOHABM LFOGQQ) GHR DI DOUHWR SIRSH® P DQEQUDCHWEM GHRIQQ) BN RUHBYDAMS GHIONXHAH/DARADMG Z W MQIG!
DOGP XGNP 1O WBCKRAMQ) \WHRXELHNR KLIK® LQ HRRXYRUFRQEDLRXVGVHDH/ (DMDOAVDAMY WHH | HAWR FIP DMAKDQIH LFXAQ) IGRAQ GRAIKWZ LQB LY DG
\HYHH Z FDMHU DG RMHU OMIDHYHON XQOXUHG SIRSHW GW RHUGYHIDILQ) R \WH ERURZ HJ FRWR WP HADIRQ R HMURGP HQEDFREAWR)Y \KFK D/ LGERRUP R
FKDQIHV1Q] RQQ) RUBX@Q) FRG DG \WH UHDMWG FRWR FRP SIOGFH CFWR Z DURJWURINP - FKOQIHY/LQ G COSIRMANRDY | RUGLEHY DG RM-UFKDQIHYIQ @Y. RUUIXDINRY
DOGSHYRDOHYHOV D HAMY) ERURZ HY \KAK DY BBAIRQLQLGFRP H ME AW QYRUH RUKHDEN SUREGP V , QDEAMRY \WHIP RQAIGWP L) R FUEWRWHYFRXG EHO HAMGE
GOQP RALFDIRYY GHD VIQWHONXEIROSURFHW GREXP HOBIRQHURY DQGRKH



CRMRQE. VHYLFHY RUNKE VHYLFHY $ P RQY RKHUICRRY Z HNGHWIQWHS 6 HARGRP\ RUWH KRXAQ) P DUNHAFRX@S FDXVH RAUFUHAWERKAY VR LGRS DH EH ROG GYHY \WDAZ H
PXUMHO® DONASDM

, QDEAURY UMQ) LOMIXNDM/P D LGRBDHWWH FUHIWIMNY DXRADAMG Z 1\ FHAEQ UMGHONIOB DOHMBM GO0/ ) RUH TP SB! \WH LOMAXADM LV DEWMEE® | RARP HR \WH GO0/
KHIB DAVHRXUMY DIRQ HMNY Z H KDYH\SRQRUHG DQG | RUD SRMRQ R \WH BTV XQEHOLQ) HRXUMEY Z H KDYH CFTXWG | P VHRXUMY DARQV\SRQRUG B RKHY , Q DZAWR) D
SRMRQR WH B0V Z H RZ Q DQG KDYH SBGEIHG R VHRXUH KRWIMP  Z DHKRAH ERURZ LQIV QG D SRWRQ R \KH UAMGHIMDLQMHXRUDQG P XGNP 1O UHDDHWEM GO0/ DG 00/
XQHOLQ) P XANLP IO VHXUMAY Z HKDYHOFTXLHG P D KDYH DEWMBEG! LOMAWDAY $ FFRAQIO D/\KRWAP IQMMWDM/UMH UNXLG P ROKD SD P HONVIURP ERURZ HY
Z LOUMHXQEHMHWLIP VR \HHDOWEES! DMP RMDIHY DOGWLYP D LGRUHDHERURZ HWA| GHIQNXHAHY DOG GH DAV

&UHAWRKHYRQ UAIGHONICLQYHRUDG P XAVEP 1O UDOHABM GO0/ DG UHICHWEM GU0Y ARIDMDT LQ) UAGHMIOLQMHWRUDIG P XQNTP LO VHRXUMI/ FIQRFXUIRUP D) R \KH
UDRQVQRMGCERYHI RUSMGHNOU DOHABMETDY ) RUH TP SB! \WHUIBLG LGRS DHIQEHTKP DN LOMMAWDM/GUQ) DG FROMEXMGRI LQOCACOMANCP RY AHMIQ
FRARW R ERURZ HY RQ UMG-QIDLQYHARU EIGIH GO0V 1Q RXULQYHAR HOASRINRIR DY LFWDAY LQ GHINXHALHY Z QKLY SRINRIR Z KIFK KDV WAXEMG LQ WD) H5 DOG
XQUADY HG FUHAVERWH DG FRXES UAXOVQ DEAMR DO HG QG XQUHIT HE FUHEWRKHVIQWHI XUUH 0 RURYHUWWHHWSHV/R UDCHABM®GOO/P D QRAEHIX® [P RWLQ) HJ
LOMMNRID GO/ DG WHH RUH \WHERWRZ H v CELOW R U0 \WH SUASDOZ KHYGAHP D G-BHIG XSRQWWH CELOW R \KH ERWRZ HUMR UH LCDGFHWKH GO RUVHIDWH SURSHWY D
P DMIW UAMGHQNOLOMIRUWP GO0V DOG P XGNIP IO UDOHWEM TRV DOG WHDHAMM GDQ/ FRIDMUDT LQ) WMGHMOLQMIRU DS P XQNVIP 1O \FRXUMY DUH SDUFXOLD
VHQUMYH W FROGMRQY 1Q \WWH UHQEDKRAMQ) P CUNHADQG R GHP D06 | RUUAMGHQIMDUHQEDSUIRSHWAY $ GAURDD  LGRBDHG GHIQNHZAHY DARADMS Z W DEBIHS EUHAKHY R
UBUAHQBINRQY DQ5 Z DUDQINY Z K UASHRAR FHEQ UAGHOIMOLOMIRLP GO0/ LOVHRXUMY DARQWDQUIRROY KDYH UAKEMG LORXUW-SXUFKDHR  FHMIQLP SCRMS GOQV/RANR
VHRXUMY DARQ WKRMUY 7 KLY LOWMUDP D DEYHYHD O HRARUGIXGW DG RMHUDSHRVR RUBMGHW LFOGQ) RAUCELOI R VHRXUMY H 1LGDIH RURKHZ NHVHID UDOOHWDM
GOQV G VHRXUMKY

: HP D\ KDYHKHJIKWHG FUHGWRWH/ DWRADIMG Z L\ FHIBLO VHRXUMWY DQGLOYHIR HOVZ HRZ Q

© WKLQDVHRXUMY DNRQR BMGHMDOFRQKP HJ P XGNP 1O RUBMGHMDO QHXRUU-DCHNBM GO0/ YOURAAHRXUME/ DHRBDMS HIFK R Z KIFK KDVYDWY Q) GIBH/R FUEWIMN
* HR\MQRZ QWHVHPXUMEVLQZ KUK WHIHLYP RUH RUHP RWWFRFHADMS FUHEWIMN DRRADAG Z W WHXQEHOLQ) U-DCHABIM G0/

, QIHEHID RWHY/RQ D DAHNHRXUCQY DUAMGHIMICFROKP HJ P XQVCP O RUBMGHUOQYHARUB-DOHNBM GOQLGFOGHELQDVHRXUMY DARQZ LOEHERCHI LWE \WHRZ GHUR \WH
SRSHW LH WHRZ QHUZ LGOI LXAVBRH DY HIXWY LOYHAG LQWH SURSHWY DG \WHBDAMU B\ \KH | LLAGRW HRXUMY KREGHU DIGWHD B\ KRTHYR P RMVHIRUMPXUMAY | Q\KH
HYHQARH GRWHY LGPXUHG XSRQ GH DXAORQWWHEDQH FHGDD FOM/R \FRXUMEYMQRARWRHLQZ KIFK Z HIQMWVL DY ZHP D QRABHCEGIVR WFRYHUDTR  RXULQYE HY
LQWH VHRXUMY Z H KRTS |, Q DEAURY U WH X@EHOLQ) SURSHWWAY KDYH EHD RHYDOHG B \WH RULQDY CESUIVAURULL \WH YDOH/ \EVHTIXHQ® G-RIGH DQG DV D UAKAVEW
FRODMDCLY DYDOEGIVR VDN LQMIMADGE SUGASTIOSD P HIIV GXH ROWH UHIDAG VHRXUMW \KHQKH | LISAGR MHRXUMEVP D \XI I HUD\RBDBRW R SUCASDO |RTZ 5B\ BWHVRQ
WHVHFRQG GRW DG WHD WLLG G VHRXUMEY RURKHUUAGHIMOFRQAP HJ UAGHIMIDLQYHARU DOG P XGNP 1O HRXUME/\WDZ HRZ Q |, Q DEAMRD Z W UASHRAAR UMG-QNT
\HRXUMAY/Z HRZ Q ZHP D EHVCEMPAR UMY DARADAG Z K WH GHAP LADIRQ B, DETQVHYFHWR GVRUMXHVHYIAQ) DEYDRY DOYOFHVR P RUDIHIQAMXED P HONGRA
POHE DGHIONHAERURZ HJ L \WWH GHHP FRQIMOXHG DGYDRHV\R EH XQUARYH.IEG! Z KIFK FRXGS WHEAH\KH YOOH R \WHHVHRXUAEY RULP SDURXUCELOW Vi SURWAADQG WD) H
I XMUHFDK | GZ VI URP \KHVHVHRXUAY

) RUGDQ/ RURKHULQMX HOVZ HRZ QGLHA®  GRAIKURXIK D VHRXUMY DNRQ VKRMUH  Z H Z LOOP RWINHD EH LQ D SRUMRQ\R LGRXUFIHAWERKAY \KRXG\WWH  RAFXU RQD DU
GWH/DHERCHE \WHRZ GHUR WHSURSHW HJ B\ DUHBAUIRQIQWHRZ GHIVHIXW WINHLQWHSURSHW  6LP LOWR RXUH SRKUHVR FUEWRIHY/RQEO0VZ HRZ QAWA® ZH
KDYHFRP P WG R DIKP HFBHEWRMAY+ EXWRID XS \R DVSHALLHGCP RXQA: RQFHIBQFRG RIP LQJ UAGHQINIOP RO H GO/ WDAZ HOFTXULHG DOG WHDVRGWR ) DQQHO CHOQG
) BEAHO OF SXUXOQMR UM VKDUQ) DUDQIHP HWZ HHMIHG LR Z W WRAHHMY \R\KRHH \WOAIQ \KFK GRKHVH FHHGWWHRZ GHIVHIXW LOYHAR HONQWHSURSHWY © HP D

VENH CRNRQY DYDDEGIVR XV LQ DQ DAKP SAR SURKFNRXUSRMRQ DQG P 1M DMWH P RXQAR - FUHEWRAFY EXVHHVAHDRAIRQYP D QRABHVXAAHM XCDIE FRXES UAXONQ RULGRHDMQ)

WHIP RQAR FUEVWRMA/Z HXGP DA LGFXURQDEID

$ GAVRID GO\ WP DIDSUYDMY RZ GHEEXMGHAAAKAK DYERURZ HYI URP. RAUUAMG-INIOQYHARUSINRLP VIQYRYHDKLIK GOUWHR BXMGHW DG LQDGADOUMN 2 WD \KHMH
L/ OB RUGR SXECF® DYDDEGILQ RIP DIRQ CERAVKHHBMGHMY $ FFRAQIO Z HP XWAHD RYRXURZ QGHAMIHFHR RABQLQ RIP DIRQLQ FRIGHARQ Z W RXULQYHIE HY
GAMRY/ 2 XU DOUH W XQEHIINH \K | LAHQ® WRIRKIK RUFRP SUHKHLYH GH G@IHAH LOGHNTAHY 1Q RUHIRY GAUQ) RXUGH AMIHFH SIRFHW RUERURZ HJIUDXG RU
P MUSSUAHQEBIROVP D BOGXVR H WG FUHAVWR ERURZ HY RUR CFR-SWDWHN D/ FRIUDMDOWDAZ HRKHZ VHZ RXGCRMDH ) XUWHP R DERURZ HIVIELOW\R USD IWEDQ
PD EHOG/HYHD 1P SCRMGE. QP HRXVIRARLY LFOQQ DAZ QUBQIQV



LB RURKHUGH DIYHGFOCRUP RIAJHHDOHRGRP IF FRGUMRY ' HAMIRIDNRQLQ DERURZ HV | LDIADOFREAWR) DG SIRGHAVP D EHOFFRP SDQHG B GHAMIRIDIRQLOWH
FRODMIO ROWH @D 7 KHHICRRYP D KDYHDQLP STRARQ BOQVLQYROIQY \KAK EXMGHAHY QG FOQ UAXONQ KEMBQIOBRWAY Z KIFK LMD FRXTS KDYH D P DAMUDOD0G DEHYH
HIHANRQRXUBXMCHY UAXOVR RSH.DNRY/DOG | LDGADOFRQAMR)

7KHDMHR \KHDIHVXQEHOLQ) \RP HR WHVHRXUMEAY DQGLOMWR HOVZ HRZ QRUDFTXIUHFRXGS LGRU-DVHWKHFUHEWIVNR WRHVHEXUMWAY

) RUFHMBIQWSH/R GOQVXQEHOLQ) VHRXUMAYZ HP D RZ QRUDFTXULH \WHETQLQMMMDMRUERURZ HISD, P HQADMP D LGRUDHRYHMP H LGRBDICQ) \WH SRAMMIO RUGH DY
) RUH CP SB VHRXUMIVP D EHECRNHGE\ UAMGHMIOUWDCHKBM GT/ \KDAKDYH GH DIYH P RUY DINRQ! HDMUA/ 7 KHUDMDAZ KLFK LOMANIFFHY RQWHHEGDQVP D FKOQHP RH
[WHNXHO® RUR DJIU-DMIH WAKDQSD P HIATEWWY HONRQ DO DEWMEEG! UDMEDD DG DOWWA HOVR P RQKO SD P HOVP D EH\KEMAAR @P MIMRQVRUP D EHEP WAGE, WH
ERURZ HIV RORQWR SO G/ WDQ WH | X@IFRXCOUDM $ VD URKOWKH DP RXQAR [QMMMIFAXGQ) RQWH WP DQQ) SUCASDDEDDIGRHR \WH GO0 DAKH DSSIFTEG! DOWKNED!
PRWIJHGDQWDMP D H AHHEWH P RXQAR \WWH P RQKD SD P HOA7R WH H WAZ HOUH H SRHE R WKLY LY SOMEX@® DUMN LQDUMGQY) LQMIMADM HMURGP HIVL HIDAYH
CP RMY DRQ RAPXY Z KHY WH UAXENY H FHW R LQMBWARZ HG RHULQMBVABIG 1V DEGHG R \WH XQBDIG SUCASOOEDDIFHR  WH UM DAWWEE®! P RWDIH GOD ) RUFHWEIQ
GOQV \WDAKDYH D GHIDAYH CP RMY DINRQ | HDMUH \WH UHTXLHG P RQKD SO P HQMY [GRUDHS D\WMU D \GHAILHG QP BHUR P RQKY RUDWWUD P IPXP [P RXQAMR QHIDAYH
CP RWY DARQ KD/ RFFXUWHG LOR GH AR [ X@ [P RWHWHEIDE WHHIGR IWRWIDOMP 2 \MHUQH DIYHLP RMYLQ) GOQV@P MHLP RXQAB Z KLFK \KHP RQXO SD P HOWVD
EHIGFUDHG Z KIFK UAXOV LQ D @LIHJI LGDOSD P HADAP DXUMY $ VD UAXOVQHIDYHD TP RWY QY GO0V KDYH SHURLP DRH FKOLIRMIMAY VP LOUVY WRH R EDEIBRRQ SD P HY)
GOQV 1 HIDAYHLP RMYDARQP D WX LGRS LQ GHIONHAHY GO AW \HYHIMWY DG GO CHDXV ZKIFK P D QWM URXONQ SD P HOABHD V DQG FUAWBRWHY RQRXU
LQYHR HQNV 2 \HUWSHY/R GO0V DG LOMHNR HMVR Z KUFK Z HOWHH SRS \KFK DVK\ BUIG GOQ/ DOG DAWKEED! UDMEDQY P D DOR KDYHJU-DAUFBHEWIMN WO P RUAWDAURILC
CP RWYLCY 1] HG UDAMP RVDIHED0/

000 R \KH U-DORKBIM GROQV FRIDMDT LQ) UMGHIMOLQMXRUDIE P XQNTP LO \FHRXUMEY DG UAMGHMOLQYHARUDGE P XQVEP 1O WDOHWBIM GDQ/Z HRZ QRUP D CFTXUWH O
RID SO [P RWLQ) RUGR GRASURYICH IRUDD  SUGALSOOCP RWY DARQ SURUVR D EDXRRQ SUGA.SDOSD! P HADAP DMUMY 5 HIOHWEM GOQ/ \WWDARQD ST TP RUMY H R
KDYH D EDEBRQ SUGASOOSD, P HADAP DMUM P D, KDYH DKLIKHUUMN R GH DXO\DAP DMUMNY KD X [P RWLQ) GO0/ , QDGAURY MGFHP RWAR \WH SUCFRLSTOR \WHH GOOV LY
USDGDAP DXL \RHIP RXQAR GRW/XSRQGH DXOW JHHIED JU-DANDORQRKM-UGTQ/\NDBURYLGH! RUP RIHSUGRLSDOIP RWY DIRD

 HKDYH FREFHQRDWMG FUHAWINN LQ AHIBLQ JHRIUDSKLFDOUHILRQY DG P D EH GMVSLRSRMRDAMD DI HAMG B\ DQ HFRGRP LF RUKRAMQ) GRZ QXLD QDMUDOGNDWM WLLRIMARYHW
FIP DMFKDQIH RUDQ. RKHUDGYHYHHYHQASHAILE R WRHULRY/

$ GRIHIQWHHRGRP\ RUGLI LEXAY GFDT HGZ MQPHYBQ U LR DOUDCHNBMP DNV \KFK DV/DKLIK GYHIR | RFFBRXUA/LQD SDUAXOUDID DHONHD \R FOAHDGHRICHIQ
WH YOOH R MQIGH TP LO DQG P XGNP 1O UAMGHMDSIRSHY 1Q WDAP DIHV7 KIY 1Q WL Z LEDLGRWDVH WH UM R GHIODHER  GH DXOVOGS | RFFRXUH RQ UDOHADM
XQHOLQ) XU DG ET0VZ HKRTSZ W SURSHWAYLOWRVHUHLRYY DGV LA RBDHWHUMI R GWRQRKM-ULQYHXE HONVZ HRZ Q 7KLVP D \WHRDGYHYHD O HAWRXUFUHAW
@WH SHIHFHDIGRM-UDSHRVR RAUBMQHW [FOGQ) RUCELON R VHXUMY H RURKHZ IVHVHTD U-DCHDM GO0V DG HRXUMEY

7KH RFPXUHIAH R D OMIDAVDAM WXAK DY 0Q HIWDONA RUDER KXUWFDGH |GRG OQBACH RUZL@WH RUWHHIHAVR FIP DM ACQH LGFOAQ) IGRAQ) GRXIKW
KHDE DYHY DOG VHYHH Z FDMHU PD FDAH GRUDAHY LQ WH YOOH R WDDHWEM LGFOGQ) \WGEHD RUCEXSARKDQIHY QG Z RXA@ ONHD UHOAH WH YDDH R \WH SURSHWY
FRODMD] LQY WHDOHNBM B00V'Z HRZ QRAWRVHXQEH®LQ) WHVHPXUAY RURKNHULOYHWR HOVZ HRZ Q ) RUH] TP S LQUHRHOAY HOW KXWIFDQHY KDYHFDOHG Z LGASUHIG | BRAQ)

1Q) GUCDDYG7H DY/OQGZ L@ L/ DQG P XGAGH/1Q& DI RQDKDYHGMR H3RUGP DIHZ\WRADB/R KRP HY BLGFHAHIBQ DM ICEMDIMY P D GRANVSFDD EHFRYHIGE WH
WEQEDG LOXDFHSRIAHYP DQRIGHE B ERURZ HY RUERURZ HYP D GRABHCEGIVR SXUKDVHLOXUDGRH DI QMAHVEIQKT] LB DADID \WHERWRZ HY\MHP VHYHVP D KDYHVR SO

| RUUSOLY GAHR WHGEMDRMY YRURZ HYP D GRA-SDIUMHUSURSHWY RUP D RS SO LQ) \WHUP R H GO/ XQEHMRH AL WG HEHADD U \WHSURSHW VAP DIHG
7KIYZ RXGANHD FDXVHI RHFBRKUA/AR LGFUHDH DG BOGWR KL KHUFUHAWR A/ RQRXUBTIRY RURKHULQYHXR HOVRURQWHSRRCR P RO HETY XQEHDLQ) VHXUMIVZ HRZ Q

$ JQUIFDQAQ®P BHUR  WMGHQNDOUWDOHWIM D0/ WDAZ H RZ Q RUWDAKQEHMH WH \FRXUMY Z H RZ Q DUH VFRXUHG B SURSHWWY LQ & DI RAID DG WXV Z H KDYH D KLIKHU
FREA-QADIROR  FUHAWINN Z VMO & DT RIDKDQLO RAHMBIY $ GRNRDOWENY Z KHHZ HKDYHFRFHMDIRQ/R  WMGHRMOARQMP HUGDQ FUHEWIAN DHVFWR W IQL RM \R
WH) LQDCADOB\BAP HQVZ MOQWMYS QQOCE FSRWRQ) RP . 5 HUG-RIMOLQYMKRUGDRYZ HRZ Q RUIICDM RUDFTXUUH RAWDAXQEHMH\WH\HRXUMEYZ HRZ Q DvZ HOD/WHIC
HADM G0/ FRODAMD QY P XQVIP IO VHRXUMIY Z H RZ Q JHHDD KDYH @LIHU EDDGRHY WD UAGHMIDETDY DQG LQ WH SDXZ H KDYH KOG DQG P D, KDYH LQ WH IXXUH D
JHRIUSKUFD® FROFHOADAG SRINRIR R \XFK 00V DG VHRXUANY 5 HDOHABIM GO0/ FRIDMDT LQ) FRORIEDAMS P XAVEP LO \HRXUMAY DG WMGHMDO QYHARUU-DCHMIM OOV Z H
PXUHD® RZ Q RAKDAQEHTHWHVHRXUMEYZ HRXUWH® RZ Q DHIHHDM FRGAHADMGLQ&RIHANAW) GUAD * HRJID ,@RY 1 H -HYH 2 KIR DOG7H DY $ GRMRITOKTM/



Z KHHZ HKDHFRGFHDRY/R BMGHOQYHARUGDFHEWIM DHVEVRIMIOL RM  RWH) LCDCADDS\BAP HONVZ LMQWLYS QX005 HBRWRD) RP

7KHWP LY R FUHAWBRWH/FDQKDLP RXUHFRQRP LE LHMLQY

7KHWP Q) R FUHGWERKHY FDQ EH D P DMUDO! CRRULQ RXUHFRGRP L UMD/ URP U-DOHWIM BUDY LOYHWY HON DG VFRXUAMEY |, | XQDQIASDMS GWWHY RAFXUZ WKQKH | LY HZ
\ O D\MU D GO0 LV RIICDAG DD LOAHWE HOALY P 0GH RUD HRXUMY DARQ LV FRP SBIMG \WRVH GAMHY FRXGE KDYH D JUHDAU GHIDIYH LP STRARD RXULQYHXR HOAUAM.D/ \KDQ
XDQIASDME BWH/RQP RIHVFDRGHE GOQV LQYHAR HOV RUVHRXUMEY |, QDEAMRY KLIKHUGYHYR GHIQNXHIAHYDQG PXP XOMYH FU-EWRWHY Z LWLQ DVHRXUMY HG (RO SRROAD
GHD RXUBFHSWR  SUGASOODGE LOMBMWARDNY GHR XV XQE-UMHWP VR \WHVHRXUMIVECRNHG B\ \WDABRRO 7 KLY Z RX@S DR B HIRXUHFRGRP LF WM 7 KHWP L) R FUHaW
GWIHY FRX@ EHOIHRAKMG B WH FUEZ RWMCHN R \WH ERURZ HJ WH ERURZ HIV Z LaQIGHW DG CELAW R FRMXH R P ONH SD P HQV 006G Q7. GILMVIMRY GICOIRIRY/ RU
SIRIUP VWDAIERZ. | RAKHP RAILFDMRQR  GURVRUUHMNCRED) DR/ RUCELOW | RUERURZ HY RAMDQVR JHABHIH WURKIK | RIB-DUDGFH EDCNIXSM RURKHUDYHHY

2 XUHIRWMR P DCDIHRHAWIMWVP DL 10O

. HDWP SR P DDIHUMYR FUAWRAMVE BIXO® H/DODMY RULQHIT HV I RULP SOUP HOANQAFDRY DG HATEDKLQ) BAHYHY XQEU* $$3 |RUFBEWDIIE RMHUUMNY
EDHG XSRQ RAUDKHIP HUAR WHH UMY : H FORABMIEDK FHEWRAYH/ RO DFFRXQIY SXERAY 7KH P RQAR UAHYHY I 0Q \WDAZ HHABEDK P D SURYH\R EH
LQUXI | LFLHQWVZ KLFK Z RXQS GHIDYHD 1P SCRARXUI LD DOUAXOV DG Z RXQB UAKONQ G-FUDHG HDQQIV |, QDEAURY FDK DQG RKHUFCSAMICY. HKRIBWR KHS XV P DEIHFHEWIG
RXHUUMYDQG QTGN IMKHY/P D SURYHVR EHLQUK | LALHQW, | \RHHLGRBHDHS FUHRWERKAY DUHJI U-DMAKDQ Z HDQIASDME DG Z HGHGWR LGRUHDH RUFUHIWHAHYHY RU* $$3
HLQQIVP LIKWEH UGS , RUDHG FUEWRKA/P D DOR DEYHYHD D HAARXUFDK | BZ V' CELAW VR LOHIWAYLGHIG GMMEXINRQ UNXLHP HQWDQG SD P HQV DAMHADUYDDH/
CFFHWARKRWMIP ERURZ LQIV DG CELAOMW VR VHRXUMY HRUILGDGFHDRHV

* KM RXUH I RW\R P DI H FUGWIM \WHIHDUAP D) DSHAWR  FUEWIMN \WDAZ H FOQERAFRQRORUSUHARW2 XUTXDIMAY FRQNRODGG GW P 1\ DINRQ SRIAHY OQG SURFHBU
P D QRABH\KFFHM XCALQ QP W | XUMUH GHIONXHIAHY GH DXV DOGGWHY RUWH P D QRAEHFRWH I HRAMH 2 XUXQEHZ UM UMEZ VP D' GRABHH | HARWH 7 KHVHRXUMY DNRQY/
1Q ZKIFK Z H KDYH LOYHAMG P D QRAUHFHYH | XQ@B/ \WDAZ H EHIHYH DUH G [ URP @Y LQXUDRH RUP RWDIH LOKUDGRH FRP SOV DQG RKHU FRXQMSDMEY / ROQ \HIYAQ)
FRP SDQH/P D QRAFRRSHIDM Z W RAUGRW P MIDIRQ HIRW RUMWRH HIRW P D BH IGH I HARYH 6HYLFH SURVLGHY VR VHRXUMY DR/ \KFK DY WK/ BT VHYLFHY ERQG
LQXUIDFHSURVGHY DQGRXAWRADDY P D QRAGHJRP LQDP DOHDIBURP RMVRXULQMIY * HI R | RFFBRXUAFRXGGHD UAROMRQ DG LRI DHXENP DMERW\HYHIMAY D/
DUAXOV

7KHYDDHR \WH KRP H/ RUSURSHMNY FRTDAMIT LQJ RUXQGHOLQ) UD0HWBM BTV RULQYMAR HOVP D GRICH DQG BHOVRQMQIGH 1 TP O DJGP XANTP 1O UHECSIRSHWA/P D
GHRIH RUIDOWR NH-5 STFH Z WK LGRBDIQY 11CDERQ) RJRKMHUFRWV 7KH IUWNXHR R GH DXOIGGE WH GW VHYHIMY RQ GO/ XSRQ GHDXOP D EH JUDAUDD Z H DOMASDM
, QMAIMRID GURY GHIDAYH P RMY DARQ GURY DEWMEEG! UDM GDQ/ @I HJEDDGEFH GO/ BHEAEHE GRAXP HOBIRQ DDV \KESUP HEODY $ 0% TXODW GO HRQG CHY GDY/
GOQVIQRHYIQGFDIRYY UMGHUIOP RO HEDQAKDAIHCRA TXON LHGP RIDIHV XQG-UBIXMIR)YSURP XODAGE: WHE) 3% UHSHURIP LQ) DG QR SHURWP 1 GO/ 06
EOQVRULQYE HOMKDATUHSDMIT FRIDAMDT HGE QRO WDOHABMDAHVP D KDYHLQRUDHG UMW DQGVHYHIW R GRWHY | SURSHIW \HRXUQ) RUXQGHDLQ) GOQVEHRP HY/BHC
HABIM RZ GHG DV D UAKO\R |RBFFRXUH Z H BHDUWH UM R GRAEHQ) CEG! R \HIDWH SURSHYY DOG UHFRYHJRXULQYHAR HOADQG R EHQ) H SRVHG VR \H UMY DARMIEOAR \WH
RZ GHIKIS R WDOSURSHWW

&KOQIH/LQ ARQXP HUBHKDYIRU EDONXSW. @2V \Yf @7 V BIXDIRQR WHP RWDIHIGBMY | RFFRXUHDGRMHUOZ VP D H CFAHEDMGOQ RULQYHAR HONRIHY &KDQHVIQ
KBV \WDIZ RXTS FDAHBOQ/RZ GHE DVHRXUMY DARQ HMY iR EHP RALLHGP D QRAEH EHH LADDR RAULQAIAVLL \WHP RAL LFDIRQY BHEEHWHLQMANZ HHDQ DG LRUDHKH
HYHQMOOVHYHIW R DEW , Q\RP H B DQG LU WIFHY \WH \HRXUMY DARQV LQ Z KIFK. Z HLQYHWAKDYH UHFRXUH DV RZ GHUR \KH (00 DI LOWARH ERURZ HIV RKHUDWHN DQG
LGFRP HLQWH HYHOAR (B0 GH DXV RZ HYHU LQ P RWWFDHY WH YOOH R \KH XQEH®LQ) SURSHWY Z LODEH \WH \RBI H I HRHVRXUHR 1XQ0/IRUDD UHFRYHIHY 2 WHURKDQIHVRU
CRIRQ/E. MGIH/RUGIMDAY BIDEQ) P RVWDIHED)/ G FROMFN LFOGAQ) WHYRAQ) R FHIBIQSRMR/R WHHDIUHP HOVRUHSURP XODMQR DEAURIOHAMIRIRY/
ROGDI RIFRXIY P D BEFHRXUFLQQIV P STURXUCELON R P MY DMEWHY RULGRU-DHWH SURETELOM DOGVHYHIW R R/ $Q H SDOMRQR RAUGWP MIDIRQH IRW
FRX@ LGRUDH RXURSHDI) FRIV B0G R HKORHG BIX@RY VAW RUDEAWRDOGI DOFDIP V' DQG \KFK H SOUGEHE GW P LMMDMRQ HIRW P D QRAUHEKRH RXUIXMUH FUHEW
QIR



SUHAWDINIV DMICHS W GHEWHRXAUMW B \WH FHAWDIY) DIHHHYPD QRACFEXUDMD UHGRAKH UMY DARADMG Z W WRH VHRXUMKY ) XUKH P RIH GRZ QUDGHY LQ RHaW
DWWV FRX@ LARUHDVH RAURUHAWIMNL UHGFH RXUFDWK | BZ V. RURKHEZ VHDGYHYHD Ol HARRXUBEXMCHW DQG RSH DR/

© HIHHI®D R RAFRQIGH FHAWDIIV 1Q DAHMQ) RUBIMP DM/ R 1XUMUH FDK | GZ V DG GMUIE@OY R RULQYMAR HOV DBKRXIK RAUDMAAP HWR WH TXODW R )
LQHXR HWP D SURYH\R EH LDFRXUDM DQG Z HP D LGPURBEWRMAAY IQH ARWR RULQIWIDH SHRBIRY  7KHDMIGP HOAR DQ3 LQYHXF HQAIUIGH DAY \R DVFRXUMW B\ D
(DY DIHF GRYQRAP HIQWDARHHLY RAFUHEWIMN DARFDAG Z 1\ \KHVHRXUMY RAKDARHUMI R DFBHEWERL/Z W UAGHRAR XA VHRXUMY [V GHHAOUO WP RM 0 D) R \KH
HRXUMIY Z HRZ QGR KDYH FUHAWIDYVOGG R \RHH \WOAZ HVHRXUMY HBODY + (, DOGVHRUMEY ZHP D BABIQFBHEWDAY) DIHIFLH/AR SURYLGH UDIY VROWH\HRXUMI/ FUDMG
Bl WHHVHEPXUMY DARQHMWY DvZ HKDYHDMP H/LQWHSDIV

5D DIHZAHY UDM G-EAVHRXUMIY EDHS XSRQ WHUDXHARP HMR WHATHV R \KH UFHSAR  SUCA.SDOD0G LQMBMASD P HOVRU IQWHFDHR +(, WHMVIHV R \KH HIXW
LOYHXR HQNQ \WH XQEHOLQ) SURSHWY 5 DY) DIHIAHY GR GRAFRQIGUWH UMWR [ OFWDARQY LQ | U YDOH RURKMHUI CRRW\KDAP D LQ OHFFHWH YOOHR G-EWHRXUMEY DQG
WHHRMH D) DAIQHE FHEWDNY PD CRAXTD UH GRAKHWKH UMY R DQLQYHXY HONQWHXUMEY $ OR UDMY) DIHAHVP D 100K P CNHWP HD DOWW HOW\R FUHEWDNI Y
EDHG RQ DYDOEGI CDB RUFKDQIHY/ LQ HRGRP LF RABRN RUP D RKHZ VHI DOR P DNH FKDQIHYLQ FUHAWIDQIV LQ UAERHWR KEVHTXHOAHYHOV \RWDARXULQYHAR HONVP D EH
EHWURUZ RYH \WOQ WH DMV [QAFDM &UWHEWDMY DIHAH/P D AKOQH\WHUP HNRG/R HYDODIY) FUHEWIMI OG5 GAMP LQGQ) WDV RO UMY EDANHG B U-DOHADM
GOOV +(, DGV 7KRHAGQIH/P D RFRXUKGEEHI DOGRWD LK UASHRAR+ (|, LQSOMAXOU DY) DIHARYKDYHRID WHFHO® GAYHBSHGDP HKRGRR)\ DOGEHIXQ
DWAXLQ) UDMIVI ROVAPXUMY DARQVECRNHG B, +(,  DVUDMY DIHZAHYJDAHUP RIHA@B GG JDQP RHH SHIHFHZ W DAY + (, ECANHGVHRXUMEY \KH RUMMID DQG P RGHY X\HG\R
DM \XFK VHRXUMY P D FKDQIH DG \WHH FKDQIHY P D EH DBYHYH VR IWKHY R \KEK HRXUMIEY RULQHIRLY LO KK VFRXUMEY 7 KH P DUNAAY CELOW \R XQEHABGG OOG CEVRE
FKDQIH DG \KH LP SRR \KH VHRXUMY DIRRQ P DINANGQ JHHDODUH QL LEXOWR SUHAPWEXFK FKDQIHVP D KDYHDQLP SCRARQWKH P RXQAR  LQYHWR HOAIUDGH DQG QRO LOYHWR HV
JUDGHVHRXUMYA/AKDATLH FU-DIMG RUSTFHG RQWHP DNAQWHIXXUA - RZ QIUDGHAVR\KHUDMI VR VHRXUMIEY FRX@S KDYHDQ DEYHYHH | HAARQWHYDOHR \VRP HR' RXULQYHAR HON
DOGRXUFDK | BZ VI URP \KRHLQYHXR HOV

5HIGHIOP RIMDIHEDQERURZ HYP D GRAWP DNHSD PHWR SUGASDODGE LOMMANHIG) \R WHUP RUADIHEGDQ/RQD WP HD EDVMY RUDADD Z KIFK FRXT GHIDIYHD P SCAA
RAUBMHN

5 FUGHQINICP RWDIHETRERURZ HYP D QRABP VED P HIVR  SUGASOCDNG QMWD \R\KHUP RV HGD/RODWP HY EDY RUDNIED 7 KLY FRXE EHGHWR DOLCTEOW
VR P DNHWKRK SD P HOIVFDAHG B LOAYIGOCRUBLRIGUHARGRP LF FRAWRYY DX LAQIGHWAR P DNHVXAK SO P HQV RUDWP SRUDY RUSHIP DCHAZ OYHUR \KRHUTXLWP

P DNH\XAK SO P HQV LFOQAQ) XQGHUMHWLP VR D CESTFCEG | RIB-DWDGRH P RAILFDMRD RUP DXUMY H WMRQ DI UHP HQARUSIRIUP 6 XK | RIB-DUDGAH Z DhYHU RUP DMUW
H \MMRQP D EHDYDDEGID/DUAKOR D IRYHIP HWWSRQRUIHE RUAP SRIHG SIRIUP RUXQEHUID MK DIUHP HMRUSIRIUP Z HRURXUMKE VHYLFHY P D RMHZ MR THAR
P RWOJH ERWRZ HY ) RUH CP S® 1Q | HEHDOGI MDA LQ UASROHWR WH&2 9, SIUE-P LF LGFOGHG SIRYIMRYY DERZ LQ) PO UMG-QINIOP RWDIH GOQ ERURZ HY/\R
UADXHI RIEFDUDGRH BHIH - Z KUFK Z RX@ SHIP IMWKAK ERURZ HY VR WRS P INQJ SD P HQWV D06 GAUQ) Z KIFK WP H BEHY FRYX@ CRARKDLIH SHIDGMHY RUIHY RUWSRWP IWHG
S0 P HQV\R FUAWG-ERWY) DIHAHY 7R \WH H \WAP RAMDIH GO ERURZ HY GR QRAP DNH SD P HQV RQ \WHU G/ \WH YDOH R WMGHQNOP RVWIIH GO0/ GG WMGHMC
P RMVOJH EANHG VHRXUMIY Z HRZ Q Z LOINHD EHLP SOUHG SRMMDDM P DMIDD $ GAURDD W \WH H \WAMBRFDO WILRCORUDIR IOHRRP LE FROAMR)Y GHRICH GHWR )
H RIHIRXV HYHQMKAK D/YWH&29,'  SOQEP IF RUIRURKHUUDRYY \WH YDOH R UAMGHIMOUWDORABIM P D GHRICH Z KIFK Z RX@ DOR MHD GHIDAYHD P SCAWKH YDOH R
P RWOJHEIQ/DQGP RO H ECANHG HRXUMEYZ HRZ Q SRMMDED P DMIDD

: HOMH SRHG\R\KHQHIDAYHILQDGADOP STAMR - SD P HQVRIEHDUDRHY Z WK UASHRR GO0/ MHRXUMY H5 LO 6 HTXRIDWDQURMRQY GO0V KHIS | RULQYHAR HONRUMDB! DOG D YOUHWY
R RKHULQ/MAR HOV LFOGQ) WILG SOV IMKHG P RMDIH EDANHG VFRXUMY P RMDIH VHYIAGQ) WKW OQG UHIDAG FDK 1GZ V' U1 SHIRIP LG WMGHQINIOFROMKP HJP RMDIH

GORV DOG UAMGHINOQHIRUGDDY |, QDEAWRY WIQLRNR)YZ HKDHHOMMGIQR. LGFOGQ) \R | LDFH GO0/ Z W Z DHRAHILADGAQ) SURVIGHY DGR \HIY. KRBIGOQ/ VR \MLG
SDMY P D BHQHIDAYHD P SCAMGE. SD P HOWVRIB-DDGRHY LGFOAQ) B\ HAQ) RUSIRAHHEYIURP WHHWDQLRMRQVRULL Z HDUHUATXULHG\R HEXURKDHLP SCRMG GO0/

© WM UASHRARO 65 VZ HRZ QWDAUH DARADAG Z W P RSO H GO/ WDAEHFRP HGHIONHWIGFOGQ) 0 65 VUHEIGHS | RUMP ER P RO HE/AKDAZ HVHRXUMY HWWURKIK RXU
6(0 75 BHIRD WHRXUMY DARQ SDMRP DG LOYHIY HONV Z HKDYH P DCHIQH FHWV0 65V DG VHYIAQ) DODgRHY  FDK |G VZ HZ RXTS RKHZ IVHH SHAWR WHFHYH IRP RxU
WABIQHS LOYHR HQWV1Q 6 HTXRLD VHRXUMY DIRQ WDQORNRQY RURKHULQYHR HOVP D EH UHELHANG VR RIHULQYHXRLY LQ P RYVD) H EDFNHG VARXUANAY LWAKHG LQ WWRVH VHRXUMY DIRQ
WIQLAMRY RUPD EHRKHZ IVH R LWHG\R XV RUZHP D EH REQIDMG R | XQG GO VHYLFH W SUCA.STOD0G LQMRADGYDGRHY DY Z HIDDY DGYDGRHY R SURSHWY \Bf HY/
LQUXUDQFH DQG RKHULP RXQV $ GARMRIIDD \WURKIK RAULQYHR HONQVHYLFHUDGYDGRHY DG DARADMG H FHW0 65V ZHP D 1XQG DO LGRUHDHE TP RQAR \HYFHUDGYDFHVRQ
GO/ XEHDLQ) \WH DARADAG WIRLRMRYY ) XUKHU 00 |HAHDODXAEFH SURIUZP V DYDUOEG \R P RMWDIH GOQ VHYLIFHY P D GRAEH DYDLOEBI R XV EHFDAH RUBMQHN 006
LOHXR HQNIHIHIDD CUHQRNVRIXHE RQP RUID) HEDQ/ WDATLHHDI LEGIVR EHSXUADHG RUIXOUIQM-GE ) DOQHO H



) BEAHO0 OF RUJRYHIP HQEDDIHAHY \KAK DV WH) HEHIO RMQ) $ GP LQWDMRQ RU' HEDWW HOAR' 9HAMIDQS 11O 7R WH H WARXURKHZ IVH H SHRAMS FDK |GZ V OH R
LP SDUHGRAR\KHH \MOAZ HOUHUTXULHG VR | XQG ETQVHYLEHWDGYDGRHY IWP D KDYHDP DMIDCDGEYHYHH | HAWRQRXUI LDQRLDCFRQAMRY UAKWVR RSHDINRQ/ DG DK | BZ

0 XQNDP 1O DQG UMGRINDAQHXRUP RIDIHEDQERUWRZ HYP D GRAP DNHSD P HQWVR SUCHSDCDQG LOMIAWWHIY R \WWHUP RYADIHGDQY RQD WP HY EDMY RUDWD@ Z KIFK
FRX@ QGHIDYHD LP SCRARXUBXMHN

0 XQWP 1O DQG WAMGHRNOIQHARUGDD/ DG VHRXUMKY EDANHG B\ P XQNVIP 1O DQG WAIGHONDIQYHARUP RMDIH GO0V Z H RZ Q DuH VKEMPAR MP LOUUMY D/ WRH GRAIEHS
CERYHZ W UASHRAR UAIGHOINCP RMDIHGDD/ DOGZ LAOINHD EHLP SOUHG SRAQIID P DMIDD \RWWHH WP XGNP 1O DG UAMG-IMIOQYHARUGDQ ERURZ HY GR GRAP HD
WP IMED P HQVR  SUGASDOD0G LOMIFHIAG) VR WHUP RMWDIH GOV , QDBAWRY L \MIQNVZ KR BAKHUWMGHIFHIURP DP XGNIP 1O RUUAGHNOLQYHWRUGDQ ERURZ HJ
DUHXQEEGIVR P DNHUHQBOSD P HQIV DUHXQZ LAIQ) R P DNHUHQBOSD P HWV RUDZ DYHUR WHUANXALAP HWR P CNHUHQBOSD! P HQWRQDWP HD EDMY RUDAID LY DYDOEGIXQEHU
WHWMP VR D) CBSIFCEG | RIEFDDFH RUZ DYHUDIUWHP HMARUSIRIUP  Z KIFK UHQBDSD) P HQARIEHIUDGAH RUZ OYHUSIRIUP P D EH DYDKOE®I DY D UAKOR D IJRYHIP HW
\SRORHGRU P SRHG SIRIUIP RUXQEHUD) \KAK DIUH-P HQARUSIRIUIP DOBRGP D RKHZ MR I HARWION \WHOWH YDOHR P XGNP 1O DQG WMG-INIOQYHXRUGIDY
DG P XGNP 1O DQG WHGHNOIQHXRUP RMWDIH EDANHG VHRXUMWY Z H RZ Q Z LOXINHD EH LP SOLHG SRMONITD P DAMIDID 0 RUARYH VR WH H WOAGRFDD UHJLRCORUQDIRIC
HARQRP LF FROBMRYY/ GHRICH GAHWR DQH RIHRXVHYHOMKFK D/WHE2 9, SIUE-P LIF RUIRURKHUBDRYY \WHYDOHR MQIG! | TP LO DGP XGNP IO WMGHNOH DO NBMWNDY
\HRXUA/P XQNVEP 1O DG UAMGHMOLQYHARUGDOV LY ONHD \R GHRICH Z KIFK Z RX@ DR CNHD GHIDYHD LP SCAVIKH YDOHR P RWWDIH GO0 QG P RMDIH EDANHG HRXUMEY Z H
RZ Q SRMQNED P DMIDD

$ GAIWRTD DMWIQILFIATP RXQAR \WH WMGHOMOLOYHIRUGDOV \KDAZ H RZ Q DHVKRWAMP  UAGHQMIOLQYRARUEUGIH GO/ \MDADHVERXUG B, UAGHOMIOSURSH WY \WDADUH
XQHIRQ WKIEOBNRQ RUFRQAKANRD DG RARFFXSLHG B WD $ VQRMS CERYH MGHH Z HKDYH REVHYHC [GRHDHG GHIQNXHGAH/ Z MQ RUSRWRIR R UAIGHQNIC
LQHNRUEUIG H B/ FRP SUHG\R WH KIMRUIFDOSHIRP DOFHR WY SRWMRTE 94-FDXVHWWHH SURSHWAY DHIHHDD (RMGFRPHSURGHAQ) HI 1URP BQEDBYHIH LOREHAR
I XQG SUCASOOD0G LOMMAED P HW \WHHERWRZ HYP D \VHHN VR BHIRIDMWHWP VR \WHUP RIWDIHEDD LGFOQQ) B\ VNG SO P HOVRIB-DIDGRHY Z CYHY LQMAXVDM
WBAIRY RUP DM H \MMRQ/ D/DUAXOR EHQ) GUDIVHD 1P SCRMG B DB/HYH HRGRP LF FRIGMRYY ) RUH TP SBi GUQ WMGHUDOLOYHWRUEUGIH GDQV Z WK D
PXP XDAYH XQSOG SUCASDOEDDFH R CSSIR 1P DAD P LQIRQ Z HIH \KEMANR P RAILFDIRY/ R FHMIQ WPV I(FOGQ) UBAIRY 1Q LOMIMAIDMY LFOAQ) 1Q AHWEO
FDH/ GHHIDY R LOMBKY FRP BL.GHG Z WK LQMRQVR 1 WAK FEBMIDIURP HWKHUWKH H LY \SRQRURUWKLLG SOV \RXUAHY |, Q DEAMRQWR BOQY | RUZ KIFK Z H ARP SBIMG WHH
WSH/R P RAI LFMRY GAUQ) Z HH WOGHG\WHP DMIMI/R (ROQVZ \W DSSUR LP DMD P IARQR XQE1G SUCASIOEDDGRHDY HHP BHJ 0 RURYHJ SOQQHG
FROAKANR) RUUHCELQIMR) R \WHH SURSHWAY P D QRAEH CEG1 R SURFHHG RQ DWW HY EDMY RUDADDGH \R RSHIDNY GMXSIRYY RUIRYHIP HIWP DEDMG P RIDRUXP V RD
FROAKAIRQ GHYHESP HNRUBHGEYHEBSP HOMS @R WHIRMIRQY | CRARYZ RXTS DR ONHD GHIDYHD P STAAWHYDOHR P RMDIHEOQ/DQGP RO H ELFNHGVHRXUMEYZ HRZ Q
SRMUDID P DMIDD

&KDQIHY 1Q SUHED\ P HQMDAM/ R P RUMIH GOQV RU+ (|, RUSD P HIACP RXQN XQaHU+ (|, DIUHP HQW FRXES LH3XFH RXU HDLQLQIV GMGHGY FDWK |BZV DQG CAFHW \R
QTXIAW

7KHHREP IE BIMO/Z HHDI URP P RIAR \KH U-DORWERM VHRXUMY DQG BDQVRUA (, ZHRZQ QUHA® RUGALHA® DHOIHAMGE WHDMR SUWSD P HOMGFOGQQ) ERK \KH
H® SDRI R P RYDIH GO/ 005 WH HIL® \MIP LCDIRQ DG VHIMBP HOAR +(, FRQMFW R \WH XQEH®LQ) P RWDIH GOV RU+(, DOGWH P RQVR \XFK SD P HQWV Ll Q)
XQEHJ+ (, DIBHP HQNV , QIHHIID QD UMQY LQMIKADM HYILREP HOMKHIDMR GOQRU+ (|, SUHED P HIWLY H SHANG VR BH\GZ HUWER LQ D WIER! RUGHRIQQ) LOMIXDM
HOYURGP HOW+ RZ HYHJ GOQ RU+ (, SUHSD P HQNV DUH G LEXOWR DFRXUDAD  SUHARADQG DGYHYH FKOQIHY LQWWH UDM RUCP RXQAR \XFK SD) P HQV FRX@S UHSFH RAUFDK | BZ V
HNQIV DEEAYIGHIBY $ GHIH KON/ LQFDK | BZ VZ RXGB ONHD UHEFHWHI DUYDDHVR P OQ R RXUDKHV Z KIFK FRX@S UHSXFH RXUCELOW \R ERURZ. DIDQWRXUDAHNDQG
PD FDAH P DNHAYDODIRQ DOXWE HONV IRU* $$ 3 SXERHY Z KIFK FRX@ BHEAH RAUWBRWG HIQQIV © KB Z H HAP DM GDQ 005 + (, SUHED P HOMDM/ VR GHMP LGH WH
HIHAYH\ LHE R RUDXAN DQG YDODAR)Y WHH HIP DY DH QRASIHAVH DQG SD P HOADAY GR CRAGHHWOLD FKOQIH LQ D SUHAREE® P DQQHUDY DIXGRIRQ R LOMBWALDAM
FKDQIHY / RIQ DG+ (, SUHED P HQAMIDAW FOQ FKOQIH WTBLGD $ VD UAKOVAKDQIHY FOQ FDAH YRIMWDW 1O RXUI LCDGRLDOUAX@V 0 HAARXUCELOM VR \FRXUMY H DAHV O HRARXU
CELONV \RI XQGDFTXMMRQY DG KDYHRMHUGH DAYHLP STRVRQRXUCELOW \R JHHDMHIQQIV

: HPD RZ QWHRXUMW/ECANHG B WMGHQMOBTR/ \KDADUH SOMEXOU® VHUMYHR FKOQIHYLQ SUHED P HIW DY 7 KHVH VHRXUMIY LGFOGH LOMIARQD VHRXUMEY |2V \KDAZ H
CFTXUHI URP \KLLG SO OGS | URP VHRXUMY DARQWBQRNRYY Z HVGRQRU ) DUMJSUED P HOVWDQZ H DQMNASDAMG ROWH XQEH®1Q) GOOV/ECFNG) WHH, 2 VZ LEKDYHDQOBHH
H I HARQ RXUUHMOY ROWHAH LYY HOVOQGP D IAKONQGRWHY 61P LI Z HRZ QP RWDIHVHYLIAQ) WKW RUO 65V DARADMSZ W WAMGHNOP RWDIHETDY DUGH FHW
0 65 LI HOVDARADMGZ W MQIG! | TP 1O DGP XQNLP 1O WMGHMOP RWIJHEIY DOR Z KIFK DUHSOMEXOU® VHOMMWHR FKOQIHY/LQSUHED P HQADM/ $ VKHRZ GHUR
DQ0 65 RUH FHWO 65 LOYHWY HOV Z HDHHNMBG\R DSRWROR \WHIQMBED P HONP DEHE \WHERWRZ HUIQUASHAAR \WHDXRADMG GOQDGG LQWHFDHR 0 65V Z HOW
UASRUED



IRUKLLCQY DQG FRP SHODIY D \KE VHYLFHU\R GUHA® VHYLFH \WH DARADMG G0 ) DA SUHSD P HV WOQ Z H DQIALSDM R GOQ/ DARADMS Z WK 0 65V OQG H FHW 0 65
LQYHXR HQNZ HRZ QZ L@KDYHDQDEYHYHH | HANRQRXUUAMUD/I RP \WHHO 65 VOGP D IAKOWQBWH/

B8RP HR \WHUAMG-QMOQMARUGTRY/Z HRIWICDMRUKRISP D DERZ \WHERWRZ HAR P DNHSUHED P HQIVZ WRXWCRXUIQ) DSWED P HOASHIDBY DQG\RP HP D LFOXGHSURYIMRY/
DOBZ LQ) \WHERWRZ HAR H WG\WWHWP R \WWHGDQEH RIGWHRUILDI \AKHEXGGP DXUNY Y4-FDVHWHG-AMERQWR SHED. RUH \WIG DUMG-IMO.QYHWRUGTOLY FROMRIBG B
WH ERIRZ HUXQG-UWHH ALRXP MBFHY ZHP D RATFRXUDMY DQIFLSDAM \WHWP Q) R WA HYHIV Z KIFK FRXGS O HRAKH FDQQIV DQG FDK | BZ V Z H DONASDM DG FRYXG
LP SCAARXUCELON R | LCDGPHWKHHDAFN

, QM HIVDMI OPXDIRQYKDYHKDG DQGP D FRWXHWR KDYH YDURXYQHIDIYHH I HAVRQXVE. GDAQ) W DP RY RKHMQIV UHEXAHG HDLQLQIVRULGRUHDHS YRIMIW LQ RXU
H1QQIV

&KOQIHY/LQLQMIANIDAY \WHLQMUHDNRQKLSV EHE HHQ YOURXV LOMBWNDM/ DOGLQMMANVDM YRIMMY KDYHKDG DQGFRXT FRQMXHWR KDYH GHIDYHH I HRVRQRXUHIQQIVIG
WHI QUYDOHR RXUDMHV DG ACELOMAY ) XUHUFKDQI HYLOWHH DAY UHDMNROKLSY RULGRBDAHG YRIWIW P D KDYHQH DIYHH | HAVRQEDQ S0 P HOADM/ DG RULFFHMR
OIXAW &KDQYHYLQ LOMBADM/ FOQ D3R KOP \WH FUHAWSHIRP DFHR RXUDRMANV © HIHHDED VHHN R KHEIHARP H EWRADDIQMIAADM UMY 2 XUKHZILQ) P D GRAEH
HIHANHDQGZ HP D FKOQIHRXUKHZILQ) ADADLHYRAKHGIUHRWSHR LQMIANDMUMI Z HDAXP H

6RP HR \NHEDQ/DGVHRXUMEYZ HRZ QRUP D CFTXUHKDYH DEWEE®! IDMARXSRYY LH WH P D HUDLQAMNDAD IDMKDAIEGMIY SHIRAFDE) EDHERODQLQMAVDMIGEH
7KHFDK | BZ VZ HUFHYHI P \WHHDAHVP D YOI DVDIXQRIRQR LQMMXDM/ D/P D WHU-SRWG HIQQIVIHHDAGE \WHHDAN :  HDOR DFTXUH GO/ GG UMY
[RUI XM VOB DV DAHN Z H DUH CFRXP XD | RUMHRXUMY DARQ RUDY D GQIHMMP LYW HOV: H H SHAWR 1XQG DAHV Z LW D FRP ELCDIRQ R HIXW 1] HG UDM GHRADGG
DEWWEED! UDM G-EW7 R WH H \WAZ H X\H DOWMEE®! UDM G-EVIR | XQG DAHV\KDAKDYH D1 L] HG LQAUMADM RUXVH L] HG UDM GHEVWR | XQG DWHV WDAKDYH DO DEWMWEED LOAMAIN
(DM DOLOMBMNDMP WP DRK FRXGH MADQGZ HARXES | RUH CP SB1 HOQGW DQG I UYDDH/FRXGGHRICH Ul LOMMWDM/AKDOYIH DABDIWRUDWP H : HPD RUPD CRAHN
VR P LM DM QMMM P 1P DRKHY | RUWHVH DXV Z 1K KHGIH/AKEK DY LQMAWADM D) UHHP HOV DQG REHUGHIYDYH/ DQG R WHH WAZ HER XVHKHEILQ) \WKQTXHY WH P DL
QRABH\KFFHM XO

+ LIKHULQMAXWDM/ JHHD® WGEHWHIDUYDOHR PO R RXUDKHN Z W WHH FFBINRQR RXU,2V 0 65V H AHWO 65 LQMHXF HOV DQG DOWMIED! DM DN 7KLY KDY
UAXAMG L0 DJGP D FRQMH R BAXAING GFUDHG HIQQIV UKV UHEANRQ/LQ RUDELAN R VHRXUMY H B VHRXUMY H ROVHTRXUDAN RUBBAEMRYY LQRUMIXGW + LIKH
LOMMALDA FRXG BBFH RUIXUMHUBGEH \WH CEON RUGMUHR ERURZ HY/\R P DNHLQMXASD, P HIV RUVR UH LOGFH WHUBDD/ RUVR | LQDGRH D KRP H SXUFKDVH LOWKH 1 LKA
LOWIGFH ) RUH CP S®! DV CQRMG CERYH \WH USLG LGRS DH LQ EHIFKP DUN LOMBMADAY GAUQ) DG FROMEXMG\ LGRUDHSE GHIONHFAHY IQRUSRUWRIR R UMG-QNT
IQHARUEUGIHEIY  Z KIFK BAXGMGLQ DOGP D FROMXHWR BAKON) G-RBDHGHIQQIVUAKY DOUG WD HE FUHEWERKAY + LIKFHULQMMADAY DANP H/KDHU-GEG DG FRXG
DIDQ UHSFH SURSHW YOO DQG LR DHG FBHEWRKHY FRXTS UKV LIKHULQMDAY KDYH BBEHE DOG FRXG FROMXHR WHEAH P RISDIH RULQDARYY DG LQ SOWAX@U
RWICDMRQ/R U LOHEDRY HIHRHD WHEAQ) RURSSRIMWAY/ R CFTXUH Q. DAV © LW UASHAAR UAG-QIMIOLQYHARUGTRY Z HRILCDM DFTXUH RUVHRXUMY H\KDADUA
HRXUGE DOXQEHOLQ) BQEDSIRSHIV \R\KHH WNERURZ HYR \MAHGD0/H SHIHFHIGRU-DHGLOMIXW SHOHWDNY GRARUFDICRAEHR VAR LGFUDHYLQ UHREDLGRP H
WHYDDHR WHH GO/ RUMAXUME/ FRIDMDT HG B WHP P D GHRICHOQGRUDM/R GHIODHEA PO LGRBDH , Q DEAWRY KLIKHULQMMMADAM/ DOR JHHDM LGRFDHRU
ILCOGAQ) FRIWDYZ HUHGH. RUU-SOFHERURZ 1) | CAONVRUP DMUIQ) GBW

¢ KHWKRWAMP LOMBADAY DUHKLIK UHIAYHR G WP LQRMIAXIDMY DO LGRUDH LQ DEAWWEED! UDM UAGHRMIDBIQ SUHED P HWP D RARXU Z KLFK Z RX@ ONHD BHBEHRXU
WAV RP RZ QQ) LOMMINRQD VFRXUMAY/ELANHGE! DOWMEE®! UDMUAGHNMOBTD/

, WAOQ EH QL | LEXOWR SUHERAKHLP STRARQLOMAXVDM/R - XQH SHAMS DQG XQRHISIQ J (REDOSROWAICDNG HARGRP LE HYHQW \KFK DVRHRABUHIN R SDQE-P LF RUFSLGHP LF GWHDH
ZDUOH LGFOXAQ) KRAMMEY/ EHE HHD 5 XWID DG 8 NIIGH DG EHE HHD, WIHDDQG + [P DV HARGRP LF 06 LQMCDIRDOWDGEH FRQ QRW \BLLIV RIVDGRIRY HRGRP LF LQAFDRLY
\XFK D/\WH DM R LQOIRQRUHP SR P HVWKBIAN \RH FKOQIHLQWHS 6 SUMGHNIODEP LQMADIRD DQ5 SRIWAIOP NS R &RIWAW JRYHIP HOMKXAERZ Q/ RURKDQIHVLO
WHFBHEWDIY R WHS 6 JRYHIP HOMKHS QWG. LQIGRP RURHRUP RH( XUR RH@IRYY KRZ HYHU LGRBHDIHE XGRHMBQW RUFKDQIHVIQ\WHHARGRP LE RAGRN | RU RUUDMY
R WHFBEWWRWMHNVR \WHS 6 JRYHIP HOMKHSE QWG. LQIGRP ( XUR RHQDIRYY RUGKICDP D KDYHDGYHYHLP SSFWRQ [P RY RAHAMQIV WHS 6 HRIRP\ 1LQDGALC
POV WHFRIMR ERURZLQ) \KH | LCDCADOMMHIW R FRXQMEDMEY Z W Z KRP Z H WBQLPABXMGHN DG \WH YDOH R DAV Z H KRG $Q \KFK DGYHYH LP STFWV FRX@G
QHIDAYHD 1P SCRAKHDDMEMN R XVR \KRWMP G-EWIQIAQ) RXUFRIR WKRYIMP G-EWLGDRQ) RXUBMGHW DQGRXUI LOCADOUAXKOV



 HKDYHWLI QU LEDQWQYHAY HNDQOG LHOQYHIR HOAIMNY

1H. DAMNVZ HDFIAUUHRURWILCDMP D QRAJHH DM\ LHBY DV DADRRYH DV LHTBY RQ RAUPXUHADWHV Z KLIFRK FRX@ UHXAONQ D GHRICH LQ RAUHDLQ QI SHIMKDUH RUMBFNKRTEHIAT
HDAW RHJWP H

$ WHVZ HOFTXUH RUJLCDM RUIQMWNQP D QRAJHHDMWHHRGRP IF BMOQVDQG* $$ 3 \ IHBYZ HH SHRAWS HIT] HG FDK | B VARXG EHVLI QU LFDQ® &7 HAKDQH SHRMG DG
UMY URP QHZ. LQYH HOV RUJLGDINRYY DG CFMXMWNRQY FRXAS EHQHIDIYH , QR BHMR P DIQEIQRXUSRWRIR V] HDQGRUHIQQIV Z HP XWAHOMANQR G DXHVD SRINRD
R \KH FDK 1GZV ZH UFHYH 1URP SUCASDO LOMIWDE \DBY : H UFHYH PROKD SDPHONVIURP PDQ R RXUDMV AROMIMY R SUGASDODOE LQMMWY, Q DEAURY

\RPHR RXUP RMDIH EDANHG VHRXUMY DUH FOIBG UHGHHP HG SURUVR PDMUWY @ HP D' DOR \HIDDAHV | URP WP H R WP H D/ SR RXUSRWRIR DQG FOSMIC

P DY HP HOAVADMI LAY 3UGA.SDCED P HON FOTY DOG\DBY.JHHIDMFDK | RUXV DG BHBEHWHM] HR RAUPXUHABRWRIR

1 \KHDXHNVZ HLQMANQ RUDFTXUHLOWHI XMUHHFDQEZ HU* $$ 3 \ LHIBAKDQ GRWHDWHIVZ HEXUWH® RZ Q RXULHBRIME HILQQIV SHMKDUHFRX@ GHROHRYHMP HD/WHRGHU
DXHN DH SOG GRZ Q DUH FOEBG RUDUIH\RTS DAKP Q) FRP SOUTEGH H SHOAY 8 QAHUMKH HIHARYH LHT P HARG R CFFRXQIY WDAZ HXH IRU* $$ 3 SXSRHVIRMVRPHR RXU
DXV Z HUHFRIQ] H\ HIB/RQDXVHVEDHGE RQRXUDWXP SIRY/UHINAQ) | XWMHFDK IGZV $ SRURQR \WHFDK | BZ VZ HIFHYHP D EHXVHG\R UHGKFH RXUEDIVIQWHHDIHV
$ VDUAKOR \WHH YDURXVI CRRLY RXUEDLYIRJ $$ 3 CFRUANROLP RMY DIRQSXERA/P D EHEZ HAKDQWKH PXUMHNOIUYDOH/R \WHHDIANV $ WHVZ MW DEZ H* $$ 3 EDIV
WO PAUHQVDLUYDOHY JHHDMKUIKHD* $$ 3 \ LHDY DOG\KAK \ LHIBY DHQRAGHFHAOUD DYDMEGIRYQHZ ® CFTXLHE DAV ) XYUHHRERP LIF FROGURYY LFOGQ) FUHEWHAXOV
S0 P HOASDWY DOGLOMIMADMWHIE, CUHGL | LEXOMR SURWAZ LW CFRXUR. RYHMH@ HR \RHDXANZ HOFTXLUH \R\WHIHZ LOEH YRIDMIM LOVKH U SRNG MQ/RYHMP H

2 XUJURZW P D BH@P WG L DWHNDUHCQRADYDLOE® RUCRADYDLOE® DADMERARYHSURH

7R UHQMIAKH SURFHHBY 1 URP S P HQW Z H UHFHYH RQ RXUH M) LOYHW HWV DG G-BBR. FDSMIDZ HUIMVH ZHP D VHHN VR RWLCDM LOMNQ RUCFTXULH QGHZ DRHV |, | \RH
DO@AMN R G DAHNLY P MG RUL WHSUAQ) R \KFK DWHIVLY XQ DYRIEG! Z HP D GRAEH CEGIVR RWLCDM [QAHINGQ RUDFTXLH DAVHNVKDAZ L@ HH DM DMERRYH UMD/
* HHIOD DAMHNXSSD FIQEHUGAEGL RWICDIRY/R D SOMEX@USIROANDH UHEFHE RULL WHIH D | HZ HVDBY LOWHVHFRQEL P DR FDRGHG SIROEWURP H LMY
SRWRIRY , Q SOMEX@U DAHNZ HEHIHYHKDYH D1 DYRUIIEB! UM\ U DS UDMR P D GRAEH DYDLOEG! | RUSXUFKDH RURWILGDIR) B\ RUUAMGHRIOLQMHARUGDO R (|, RUWLDIRY
SONRPV

: HER QRARUILCDM UMG-RINOBID/ WDKHJ Z HUHD ROWH RILCDNRQ P DNAAR XSSO WHWSH/R UMGHMDOBO0V Z HVHHN R LOYHANG $ VP BV GHR LGRU-DHY LQ LOMIAA
DR KHIKMHG FUHEWRFHD/ WHIWHHE XQEHZ UM WEEGY LGRUDHG U XDIRY DOG RUFRGAHD/CERAWFRGRP LF JURZ W RUKRAMQ) YOOHY \WHYROP HR RUILGDIR)/
PD GRUDHUQIFD® JRUHIPSBIIQ D% WMGHQNIOP RVDIH LQMIANDMY JHHD® GHRIGHS DOG UP DGHE DAKHH GZ FUBKHYWURIKRAW  Z WK WH
UAXOWDADMIQULFDQMERIROR KLIK LGB Z LGHRIILCDNRQ YROP H/Z HIHUHIING R UAGHNICERURZ HY UH [QDCAQ) H MY P RISDIHEGDYY 2 QWHRKHUKDGG |URP
WURAIK WH ) HGHIDD5 RAHYH HIPMG \HYHDOIGRU-DWAY/ R \WH [ HGHIDOI XG5/ (DM UAKXAMY) 1O VBB HBYDMS P RMIH LOMAXWDAY UHDAYH R RKFUUA-QA HOLY
$ GHRXIK \WH) HGHDOS RHYHE-I DQGFUDIQ) \KRWAMP EHIFKP DN IQMMNDM/MEMY IQ6FBAP B (RY WP P RUSDIHIQMMDM/WP DCGHSHBYDAG 7RWHH WA
G WP QMDA UP 0Q HBYDME RUIGRIDH UH LGDGFH DG SXUAKDH GO YROP H LYV ONHY \R GHRUDH RUGHFICH DOG\MLY YROP HP Dl QRAUAM DR SUMRXY GYHY $
WBAEE YROPHR GO0 RWICDIRY PD P DN IMGRBDIQI® Gl LEXOMRUXV R CFTXLUH GOQV DQG VUMY 61LP LU I CRRY P D FRQMEXM \R BB YROP H/ R BOQ
RWLDIRY/E. RAUMG-QIOO/HKRUGDRSDNRP  Z KIFK Z RXTSRKHZ [MAEHDYDDEGH RMBO HMR RULQMIF HVERINRIR VOB ROVRXUMY DIRQ

© HRWLCDM UMG-QIMOIQMIRUIETDY BWZHP D QRAEH Z LAY W SURYLGH WH GYHDR (00 SURFHHBY \R \WH ERWRZ HURULQMIAXWDM \WDAERURZ HY | LG CFR-BVEE®! RUWDY
P DRKH/RXUFRP SHIYRLY Z KIFK Z RXGSINHD BBFEHWHYROP HR \WHHWSH/R GOQV\WDAZ HRIWLCDM

7KH\XSSO R QG LWKH WMGHDOP RMDIH EDANHG VRXUMEY 50 %6 FRODMDT HG B\ MP ER P RWDIH TRV DYDLOE®! | RJSXUAKDH FRXG EH DoHYHD DIHRMG UL \KH
HRORP LEVR H HRAMY \HRXUMY DARQY DUHCRWVDYRIIEGIRUL WHUHI XONRQY/IRYHQQ) \WHH HINROR VHRXUMY DINRQ/ QVARXUD HRUSUHFOIGHFHVEQ SRIMOMICP DUNA/EDMA SOV
IURP HYDILQY LQWHAHWEQLRNRYY , QDBAWRY L \KHMHLY GRAD URBXWAP DUNAWRUMISBIS UDMG VFRXUMEY \RHVXSSOD R UHDOHWIAM \XERUB QDM VHRXUMEY FRXTS EH VLI QILEDQ®
AP IQ\KHG

© HKDYHHIMIGLQR UM \KDUQY DU HP HONZ W) DUQHO CHOGE) UHSAHO OF DG KDYHIQMXAGLOFBHEWIMIWEQM HMAXUME/MKXHGE ) DOQHO CHOGG) WHEAHO0 CFXQEU
Z KIFK Z HDH ARP SHODWG | RUDJWHQ) \R CRRE FUHAWRKAYRQ G FRIRP Q) GO0V RUIRUHIIDILQ) LQVP IGUWSHY R FUHEWIMI \KDUGQ) RU WY HUMKAMBY © HP D
FRQIXHWR P DNHWHHWSH/R FUEWHDIMGLOMHWY HOVOGGP D DR FRQMXH UHFHAQUDIYHAR JURZ. RULQYMWR HYVSRINRIR LFOQQ) LOMHIY LOUMGHMDOHUMAY



FROIDMDY HG B\ WHSHIRP LY D5 QRO SHIRP Q) P RWDIH GO P XANTP LO VHRXUMAY +(, DQG VERXUMEY FRODMDD H B +(, DG LMAR OV LQ H FHW 0 65V DG
\HYFHUDGYDGFH LMY HOV BHDAG\R SRRYR MQIGH | CP O DQG WP DIDEDDGRH P XGNP 1O WMGQINIOP RWDIHGDDY © - KLBIKHH LQWDRYHY U-BUAHABRMMIORSSRINQANY
| RUI XAMUHFCBMIOG-SER P HQAXGNP DMD WHHLQUDYHY/P D QRABURGFH ] CEGI RUDMERRYHLQM MY HINRSSRUMQMN GHWR FRP SHIMRQI URP RFULQHXRY UHIXDRY LAKH/
RUIHGHICKRAMQY | LGOFHUARP LQUDYH/AKDAP SCRVY DQQHO CHOQG) WEAH0 OF

, QMR HOVIQAYHIHWSH/R DWHIVDQGBXMQHMAVFRXGH SRHXAR Q. QI HHMWRILGRUDHG UMY

* HKDYHLQHAMG LODQGP D LQWKH | XMUH LOYHWAQ D YDUHI R UD0HWEM DG GRQ WHDDHIM UHDMG DAHVKDAP D GRAEH FBRVHD UG VR \RHWSHYR LOYMHWE HW Z HKDYH
WEEMRIED P DCHRU DVGHAUEHGEHBZ P D LQVRP HZ D VEHFRQUGHHG UMIHJ | RUH P SB DVDUAKOWR EHQ) LODVERAMMIHSRIMRY $ CAURDM ZHP D HMMIQR
RUHQDIHLO YOURXVANSHYR VHRXUMY DARQY \WBQLRNRDY NRLQAYHOMUA/ VHLYLEHY LOYHXR HWXQGP D) HP HOAMOQG RIMHURSHIDIY EXMCHRHAKDADHGL | HHOAKDQWHWSHYZ H
KDOYHUBEMREDD HIMIHGLOR RUHIDIHGLO ) RUH CP SB! LQUARHA HIWZ HEHIDQH SDOEGQ) RXUP RO HEDQ SXUPKDVH DR R LGFOGH WA GHMIOL.QYHWRUBUG) HBOR/D0G
WMG-ONOQMIRNP GOOV $ OR MGH Z HKDYHFRP SOING \WH CFTXMMRQV/R WUHH UAGHQIMIOLQYHWRUUHDOHNBM GOQ RILCDIRQ STMRP V &RIDHAN $ UKHY
D55 LYHEHDG ZKIFK Z HFRP EQHGLQR DMQIGI SIMRP \MURXIK Z KIFK Z HRUJLQDM UAGHITOL.QYHIRUGDRY $ VDUAKOR \WHHIFDAMRY RUKRBQVR
WMGHQNOLQYHIRUZ KRBI GO0/ KDYH LGRIDHG D KDYH RUMKOGRHY DG RZ KIS R VHRXUMMY EDANFG B UAMGHIMODLQYHARUGTY XQEHUWHES ) / 5 \FIXUMYDIRQ@EHC : H
KDYH DOR FRP SBIMG \RDADLE LOYHAR HONLQ P D P DNH CEAWRDOLOMHWY HVLOQ RUUNMA RUDTRFDM DEAMRDOFCEMIOR | XQ5 LQMDORUWLLE SOV WMGHNORRQKP HUDGG
UAG-QNDLOMARU P RWDIH RIWICDIRY SDIRP YV +(, RWIQMRY SDARPY DG RUS: 7 +RIRDS YHIMMH QMY [QWIIYH ,Q BAHIM HW ZH KDYH DOR P DCH
LQYHR HQVLO\KER BDMVFRXUMYEDAN-GE. U1 SHURIP 1 DQGQRQ SHIRP Q) UAIGHQIMOBTDY P XGNP 1O \FRXUMEY + ( , DOGHRXUME/FRODAMD HGB +(, H WO 65
LQYHXR HQV FRIDMDT H3 B MQIGH 1 CP O DG P XANEP O UAMGHIMOGDQ \HYLFHJDGYDGRH LOYHAY HON WHIDAG \R WMGHNOP RVWDIH GO0/ DG D P XAVIP 1O LM HY
I XQGWR DFTXLHZ RUN RUPHKRXMQ) SURSHWHY |, QDEAMRY Z HKDYHDQGP D FRQMXHWR SXOXH LQUMDAAH/AR | RP NALQAYHMUA/ RULQYHXR HOAYHKLEBY RUIXQB/Z WK \KLLG SOV
LQHXRYAR SXUFKDHEDDY + (|, RURKHUDMAVI URP XVRUIURP. RMHUMRXUAHY DGR HOLDI HAY LGRHQAHYRURKHULGFRP HLQFRGGHANRQZ WK \KHHLQMDYHY

$Q R WHHIRRY/PD H SRHXRGE Gl HIHAWRULGRSDHG QMR HOVRSHIDMRIO | LOCADD U XA RUP DDIHP HQNIMY 6HYHICR \MHHLOMWE HWZ HIHFRP SOf
KLIK® VKRG DG LORYH SIVGHIKLSV DQG MLQAVHIM U/ Z LW FR LOMUIRLY RUFR \SRQRY D) RUDTR Z KIFK P D QP MKHATXAW R \KAK LOMHI HV $ GAURDD Z KHD
LQHXMY LOWDQTRNRQY/Z [\ FARP SB RUGRYHOWIKRMUAY WHUMNY DXRADAG Z 1K \WHWDQULRNRQY DG WKRMUA/P D QRAEHIX@ NQRZ QUR EX\ HY DQG\HIBLY

) RUH P SB GAUQ Z HFR \ERQRUHG RAUNM-FRQG\HRXUMY DARQR! + (|, QG FRQMHWR RUILCDM SXUFKDVH DG RUKRTS + ( , HAKHUI RULQAMY HQMDBI RUVHRXUMY DINRQ DT
R ZKIFK H SRHXVR UM R GW UHDME\R KRP HSUFHDSSUHADIRY RUGHBHADIRY |, QDEAURY | LDGAQ) |RNKAK G 06 GRQWIBMRDOLQMNT HWP D EHXQDYD.OEGIRU
H SHOLYH Z KIFK FRXT B0G \R WEFHG OTXAW DQG LOYHWEEG! FDSMID , | RAUDXXP SIRQY UHIDLAQ) \WH YDODMNRQ DG DM R CESUHADARQLQ YDOHR WH SURSHMY XU D)
+(, DHZ RY RAUHMO/Z [QEHWHAEHE DGL WHYDOHR \WHSURSHW VHRXUQ) \WH+ (, GRUDA/RURXUCELON \R HY RIFHWHWWP VR + (, DHP WG ZHP D \X | HUGRKHY
XS\R\KHVREOBRWR RXULQMI HOV

$ GAMRTO +(, PD EHXEVAAR UIXDRY UMW URP | HGHIOWEM DOG GFOOMHIXORY LFOGQ) WHUMIR EHQ) URKOIRMY] H5 RUUIXODME D/DP RIMDJHEIRE ARV
GINMDIRY RUIHGHDORMEM U XDRY DIHFHY 6 HYHIOWDAMY KDYHLP SBP HIMG BIXDRY FOQH/OESOLQ) W AHMIEO+ (, B H SDOAQ) WHUGHIQWRY/R 2P RUWDIHEDD

VR LFOGH® \KDUWHG CESUHADMRQ DIUHP HON' - RUMP LADUWMP IGRI\ DG WHLH FRQIOXHY R EH 1 REXV DAERK \KH WM DOG | HGHDOBYHORQWWH + (, DAHAFDW OQG QUHU \MULG

SOW + (, RWICDRY ,Q &RIGHAIRW, @CRY DQG 0 O @G | RULQXEGFH WEiM GILVDALY KDYH H SDQGEHS WHUGH LQUWRQ R P RYDIH GO0 \R LGFOGH 3 \KDUHG DSSUHADIRD
DIUHP HON \BRK D+ (, $ VDURKOVR [ HICQY D\KDUHG CSSUHADIRQ DI UH-P HONINHD+ (, UTXLAYDP RWDIHGREQ) CHHOHLQ&RIHRW, ACRY DQGO0 DY OQG $ GAURIL
WNEMTP RVDIH U XA Z KRGS MR RUIRIP DOXGP INQJ R 0 NQG KDYHVENHD DSRAMRQ\WDM- ( , RILCDRLY MKRX@ KRS D UAMGHRNCP RWDIHGOAQ) CRHOH\R
RWLCDM-+ ( , IQWHUWEM I[FOAQ) |RUH [P SBi * HRUJIDOGG 1 R &DURID 6XAK LG RIP DOLQMSUALYH SRMRQYDHR WO QRO SXEQF DOGRYD AVFRAHEGAUQ) GUHRWARQIBAY
Z AW DSDWAXOUBI XA, | D\WEMP RAVDIH U XORUGHMP LGHAKDAMIQ) LOR RULQMK 1O + ( , LVORMW FRYHIGE \KDAKEIMY P RMDIHOAHQMQ) MM RUDGRMHU
DM AOFHQUQ) MM - RXULQYHAR HQAP D EHDAIMN Ll Z H DG RURXUSXURKDVH DG VDB FRXQALEDN Z KR HIMY LQR\KH+ ( , Z W WHKRP HRZ QGHU GR GRABRWHW/ \KH DSSTFCE®!
QFHOH $MCHIRP 0 DV @QG , ACRY DOG &RCHANWAKHH LV QW81 UL D) IXCEDIFH RUSUHHEHQABIDAEQ) + (|, SURYIGHA FRP SIDGRH Z LW \WEIM P RMDIH @7 V \KFK D/
JRYHIP HMNSHAIEHE AVFBRKIY BHIXDRY QVFRXHIXGH RIFDHOY. FRIFHQQ) P DMIDOEVERKIR FRQKP HY I \R SIRSEWONH+ (|, Z KUK P HIQ/AKRDAKHMH
FDQ EHQR DAKUDGFHWDARH BV Z HRURXUFRXQMEDMEAINAR IQ RIP QG HOFDMARQAP HY CERAVAKH UMY EHH W FRIV WPV DOGFREAWRQ/R D0+ ( , Z L@EHYLHZ HEDY/
GIOD \X I LEHOAQWHHHAR QI DARQRUIRYHIP HMBCTRIR)

,Q D3AVRY | HAHDOWX@RY DIHAH/ RUD AYIOQMBQAMP D DIRP SR UHFKDUIAML H RU WHIXOW \WWH 2 SWRQY D/ P RWDIH GOV XQAHJ IHAHDO@Y. 1 \WH 2 SWRQ/ DH
UHKDUIIAMU HS RO XOWE DYP RIDIHEDY DQP BHUR DEAWR0) HEHIDODY VDG



WIXDIRY/P D \XFK D/WH ( TXODSUHEVR SSRIMQWS FV( &2$  WH+ RPHO RMDJH' WVFERXUHS FW+0 ' $  WH5 HDO{ WM 6HIMBP HBURFHBXU/S FW5 ( 635 RU
WH7 W LQ/ HAQI $PW7,/ $  CPRQY RKHY DvZ HOD/UIXDIRY/SURP XODAGWHIXGE 9 IRDIRY/R  RUGRIFRP SIDGAHZ W DEAWRDODY. VOG W XOMRQYFOL \WHUMN
R \LJQILFOQ/SHIDWY @P DIHY DQGRM-UBP HAHAKDAP D EHVRXIKWE JRYH.CP HUBCDAKRIMA/RUAYLODMDQN 6XFK WP HAHY LI LP SRIHG FRXGKDYHDQHIDIYHLP STRARD
RXUI LDGALOCRURSH IR DOUAKXOV \WHYDIGW R + ( , Z HRZ QRIVHRXUMY H D05 RUWH CELOW \R FRIBANRQVKFK + (, DO R Z KIFK FRX@ KDYH D GHIDIYHLP SCRARDWH YOOHR
+(, DG+ (, WHDMEDAHVZ HRZ Q 7RWHH WOKEMAM RUI HH.DCO)HGAH/ABNH | XU XORY  CRIRQZ LW UASHRAAR XVRUWILG SDWV + ( , RIJLCDRLY DG RUSUIRYIGH WP HIHY
| RUFRQXP HY/Z KR KDYHHQMBGLQR DO+ ( , Z M XVRURGHR \WHHRIILGDRLY \XFK CRIRQVRUWP HIHY Ll DSSIFCEG! FRXT GHIDRYHD [P STRARHYDOHR +( , Z HOHLQMWAG
LQ DG RUBMCHN DRI BHIDAG\R + (, DV XUKHUGVPAMHGZ LMOQWWHHS W) CRRY

) RUH TP SB! DV I XUKHUGVAXWHG Z WO WHAH 5 M ) DRRWY \KH - DO &) 3% $ ARV H SUANHG GROEIQAQ) YIHZVE \KH &) 3% WIDEQ) +(, LGFOAQ WDARH
SDMAX@URRQKP HIV+ (, FRQMANY/D? UAGHONICP RMDIHGDY DOG\KHMH R FUAWXQEH7,/ $ | WH&) 3% RUDCRKHUI HEHDORUMBIMU-I XDRU Z HH\R W XOM+ ( , D/D
IRP R FUAWRXUFRP SIDFH FRAV Z RXGE LGRBDH DOG WWAK UHIXOMRQ FRXTES GHIDIYHD 0GP DAMIDD P SCPARQ RUBXMQHY DRHV 1 LCDGRDOFRGAMRD DG UAXOVR
RSHDIRY/

$VORMUH CPSB! RHR RXUH AW 0 65 LOYHAR HQN LGFOGHY DQ DARADAMS LOYHKR HALQ VHYLFHU DGYDRHY | LQDQRHG Z W QRQ UHFRXUH GHEW1 RQ UHFRXUH | LDGRQ)
JHHDD @P IWRXUH SRKUHR QAR \KH YDOH R \WHFRIDMMDOWHRXUQ) WHILDGRQ) QWKLY FDVH \RHVHYLRHUDGYDGRHY -+ RZ HYHU DGH DXOVRQVKAK GRQ UHFRXUH I LDRQ)
R VHYLEHUDGYDGRY FRXES XN D FRP SBIMEW R RXUVHYLFHUDGEYDFHLQYHAY HOVDQG\WHUADMGH FHA/0 65V KHOWLYQRQ UHFRXUHI LQDGAQ) WRKHYP DU Z HP D
RABH CEGI\R U IWRQ | DYRUIIEG! WPV RUDADD Z KIEK P D KDYH D GHIDRYH P STRARQWKH YOOH R RXULQYHAR HQAS P RUH GGG GVPXAMRD R WH UMY UHIOMG R KLY
\HYFHUDGYDFHI LQDAQ) VGHRIEHGEHBZ 1Q30W, WP R \KLV$ Q<006 HBRW

$ VOCRMHUH CP SO LQFRQGHRANRDZ W RAUDFTXMURQ/R &RIDHIV $ UK D55 LYHEHIG Z HP DGHDAKP SWRQ/CERXKH DK | BZ VDG LMW HWWKDZ LOEHIHHDAG
IURP WHH DFDAMMRY $ GAWRID RWICDNY DOG QMY 1Q UMGHRMDIQYHARU P RWDIH GOV H SREY XV\R G2 DQG Gl HHAUMY WOQ RXU WDGMRIDOWMGHMIC
P RWIJHEDQNGQ DRIV LGFOGQ) KUIKHUDM/R GHIODHR  GH DXOM RUFBRKUA COG @MDY 6P LI 10 ZHEHIDQRWILCDAY +(, ZKIFK DORH SREVXV\RGQE
DG Gl HHAIMY LFOGQ BIXDRY DG FRP SIDFH UM SOMDTD GAH R WH GUHRR FROXP HUQDMUH R \KH BXMCHY $ GAWRTD LQYHAR HON 1Q MQRUCHD BMGHC
FROXP HURUUAGHMDOLQYHWRUP RUGO) H GOV RURKHUDXAN LGFOGQ) +(,  RUVHPUMEY FRIDMDT HEE\ \VKFK G0QVRUDMAN SUAHONIMY WDADLHCEVHONVURP - RUBMWHIHG
LQWHFDH R WIBMWREIDVHIRJTHD SUIRGAEW \KFK DV | RIFBRAXUH RU GH DXOVIMNY RUGKH/ WDAP D EH HIKDGFHG DV D UAKOWR KRTEQ) D \VERGDM CHY SRIMRY 2 XU
DAXP SIRQVP D SIRYHZ URY P DUNHNRQAMRY/P D AKOQIH RUIZHP D EHH SREHG\R KLIKHJWIQH SHRMGWDM/R GHIONHR  GH DXOM RMRRAKUH RUGMDINRQ 0 R ZKIFK

FRX@KDYHDGQHI DAYHLP SCRARQ RXUI LCDGADCRURSH DINRCDIOUA MOV UHIDMG VR \KHVH CFTXMMRQY DQG AR RUBXMCGHN DYDZ KRB

© HP D LQ/HINQGRQ UDCHWEM DAHAELAN-GVHIXUMAY $ 96 FRSRIDMG-EARUHTW : HKDYHIQMMGLOAYHIHWSH/R L2 VIURP UMGHRINIOFRQKP HJ BMGHMDOQYHARU
DG P XGNIP 1O \HRXUMY DARQ/VSRQRIG B XVRUE REHY 7 KH KLIKHJFUHAWDGE SUED P HQAUMNY DARADAG Z W WHHWSH/ R LOMIMF HOVP D LGRUDH RXUH SRXUH\R
GIHY : HPD LOMMNOGRQS 6 DAHMKDAP D H SRHXARPUHER UMY ZKIFKZHP D FKRRH@RARKHGIH DOG AL HHYWSH/R FUAWSUHED P HWKHGILQ) LQMBWNDM
@IXAW GI00 DG RMHUUMY | QDEAURY RWUS: 7 +RUJRYP YHIMMH IQHAY SDMRP LMWV SUP DUO 1Q HI® WITH BXMGHAMY | REXVHG LQ WH WDOHWEM GLUEQ) 006
ILCOGACOMKQREU\ P DNV 7 KHHYHMHLIQHXR HQVP D FRP HIQP Q) 1 RUP VDG MAKFMUA/LGFOAQ) FROYHWEGI G-BWRUHTIXW HIFK R Z KK H SRAVXVAR DXQTXHWHAR
WAV LFOGAQ) WHUMIR DVREDERWR \WHCP RXQAQMIAG 7 KRHWSH/R LQYRAR HONVFRXGH SRHXVAR G Gl HFHQWRULGRBDHG UMY WDAZ HAG QRATQIASDM Z KLIFK
FRX@KDYHDQHI DAYHLP SCRARQ\KH I LGDGADOUAM 0/ JHHDMS

, QOEAWRY Z KHDLQYHAMY LQ DIV RUBXMGQHRAYZ HOHH SRUHGWR\KH UM \KDAKRH DXV RULQMIMNGFRP HRUUYHIHIHHDAGE, \WRHDWHIVRUBMCHARY WAXONQRXU
QRAP HHIMY) WH UATXLLAP HQIV VR P DIQEIQ RXUS ( , 7 WBMY RURXUNUIY DV H HP SWIURP WHADARQ XQG-UNKH , QYWY HOARRP ST $ PR D/IPHGG 3, Qe HA
&RP S $ AW DVIXUKHUGVAAHEZ LMOWHHS LWN) CRRLY

2 XUFCSABOVADA\  FROMHY \R LGFOGH D | REXV RQ LQMDAYHY VR HIMJLOR NMOAYHMUA/ RUIRP  LQYHKR HOAYHKLEGY RUIXQBY/ Z LW WLLG SOV [QVHXRLY \KDAZ RX@S SXURKDH
@O +(,V RURKHIDXANV RWICDAG B RAURSHDNY STMRIP V RUNRXUAHG \MUIRKIK RXU P RMDJH EDONGQ) DG LOYHWY HACRMIMY DOG Z KHH DESTECE®! R HOQ | HHY
LGFHOAHY RURKHULGFRP HLQ FRQCHANRDZ WK \RHVHLQUDYHY 7 KHHIQWIYH/P D H SRHXVVR GHZ DG A HMHAIMV WO RUMPAWR P RWDIHEDON.GQ) CRYMY DQGP D

QRAEHVKFFHMXOLGFOXAQ) D) HIRWZ HP DNHWR HI DI HLQWHLOYHXR HUABYMRY EXMQHN $ GRMNRDD \WHHLQUDIYH/P D WXL XVAR U LMALIDY DO LQYHIR HQADGYNRU
Z N | HGHIDORUMBM U XDRY DANRUIMEY Z KIFK Z RXGSH SRHXVAR LGRUDHG B XDRY FRP SIDGFHFRIWVOG UMY



: HP D\ AKDQIHRXULQYHR HOADAD\ RUILCDGAQ) ST/ ZKIFK P D UAKOVQUMWNHILQMXR HONVDQG AP LOVKHE UMD/

: HPD FKDQH RXULQYHAR HOAMIDAD\ RUILQDCAQ) SOV DADQ WP H Z KIFK FRX@S UAKOMQ RXUP DN LYY HW WDADUH QLI HFQAIURP  OQG SRMED UMHUWID \WH
LQHXR HQV Z H KDYH SUMRA® P DCH RUGHAUEHS $ FKOQIH LQ RAULQMIY HYAWADAD\ RUILCDCAQ) SOQVP D LGRUHDH RXUH SRUKUH R LOMMLDA DQG GH DXOVIMN DQG T
HABM P DA OFXMDIRYY $ GAURIID GHMRY/\R HP SB  DEAWRDOGYHDIH FRXGS LGRU-DH WH UMN LKHIHDALQ RAULQYHAR HOAWADM)  &RMYHD GRMRYY/ \R BGFH
GYH.DIHFRXE UHBFHWHW MO/ Z HHOQRORXULQYHAY HON $ GAWRID DSRWRQR RXUUHFHNQYHR HATRIW LFOGH/I LDIAQ) LRAUFGE, NLQAYHOMUHHQM\NDAZ H
R QRVRQURCDG WXV LY QRABH BRMG RQ RXUEDDFH\KHABURR WH D, P HOAR \IKFK | LQDCALQ) ) XWIHIP RUH DFKDQIHLQ RXULQYHWR HOARDMI\ FRXTE UAXONQRXUP DN

LAY HONV 1Q G DAMHAFDAIRIHY RULQ GLHMOASIRSRWR)Y TP R DAHAFDM RN/ \KDD Z H SULRAM KDYH ) RUH CP SB1 D/ RMS CERYH MGRH' HAHP EHU ZHKDMH
DORXAHG \HYHIOGH. [QUDAYHY/\R H SOUG RXUP RWDIH EDONGQ) OGG LQYHWR HOATRIYWNY LFOAQ) By H SIGEQ) RXUP RWWOJH EDQN.GQ) CRAVANAY/ VR LFOGH \WH DFTXAMMR)
DG RWICDIRY R WAGHIMDLQMARUMP GO0 DQG WMGHMDOLQMIRU EUGIH GO0/ FRP SBIMY \WH CFIXAMMNRYY R \KUHH WM GHNDDLQMNRU BDDHXBM U0 RUIDIRD
SDMRPV &RIDHW $ UKHY DQG5 LYHEHIG LOFRISRIDIY EGFNFKOIQWAKGRER  LQR VHRXUMY DARQWEQLRNRDY Z H\SRQRU DG RSP 1] 1Q) WHM] HDQG\BUHAMOVR RU
LQYHXR HUASRURIR : HKDYH DOR FRP SBING DAL LQYHXF HVIQ P D P DNH DGAMROLQYHR HVLQ RUUNVH RUDIRFDM DEAMROFCEMIDR | XQG LQMEDORUWLLG SOW
UAMGHQIMIOARQXP HUDGGE UAMGHIIOLQMWRUP RIDIHRWICDIRO SDMRP V + (, RIWIDIRYSDNRPV DIGRUS: 7 +RUJ ROF YHUMUHIQMWNY LQWDAYH : HKDYHDOR P DCH
LQYHXR HQVLQ\KER BCDMVHRXUMA/ ECANHG R, UH SHIRWP 1Q) DOGQRQ SHIRWP LQ) UAGHIVOBTDY P XGNP 1O \HRXUMEY + ( , DOGVHRXUMM/FRIDMD HGE +(, H WO 65

DG HLYLFHUDGYDGRH LOYHXR HW FRIDAMUID HGE MQIGH TP 1O DG P XANVIP O WAMGHRINIOEIDY DZ KRB GOQ LM HONXQG FU-DMG \R CFTXLUH QIKWHHIRYDIRQ P XGNP 1O

GDQV DP XQVCP LO LQYHAR HQNXQGWR CFTXWUHZ RIN RUHKRAMCQ) SURSHWWY | QDEAURD MGFH Z HKDYHI RUP H3NRQAHMUA/ Z LW @ HLOQUWANRDOLOYHARLY R SXUAKDH
G0Q/Z HRWICDM DOGZHP D ARQMH W SXUAH LQUDYH/AR TR NMRQAYHQXUY RULQMIR HOAYHKLEBY RUI X5/ Z W \KLLG SOV LOYHWRLY R SXUKDH GO/ +(, RURKHU
DXHVIURP XVRUIURP RMHMRXUAHY+ DGR HIQ| HHAY [GRHOMHYRURKHULGARP HLQ FRIGHANRQ Z LW \KHVH LQUDIYHY -+ DG WHHLQMDIYHY/P D \BLHAQMHXR HOVZ W QLI HIH
WUMQSUR LGV RUXM H1 QDR DOBYHRIHIQD G HHIAP DIGHADQ Z HKDYHLQWKH SDXMG VDGRMHUH PSB! LQWHIXMUH Z HFRXTS GHMIP LGHWR LQHMD JU-DMISURSRMRQ R

RXUDKHV LO VHRXUMIY EDFNHG B! GRQ SUP HRUMKESUP H WMGHQNIOP RWDIH GTRY RUGTRY RUDMHAN UG B\ MQRUGHDY 7 KHH FKDQIHY FRXG WAXOMQRXUP DNQJ UANHU
LOYHXR HQN Z KLFK FRX@S XGNP DMD KDYH DQ DGYHYH H 1 HANRQ RXUI LCDGRDOUMEY $ GMEDIYHD 7 HFRXTS GHAIP LGH\R AKOQIH RXULQMIR HOAWRDM\ RUILGDGAQ) SOQ/R EH
P RIHUMI DYHYH UAXAMY) LOSRMMDED GZ HIBMGY Z KLFK FRXTS DOR KDYHOQDGYHYHH | HARQRXUI LCDGADOHM Y/

7KH SHURP DQFHR \WH DWHIN Z H RZ Q DQG WH LOYHWR HOW ZH P DNHZ LOYDY DQG P D QRAP HAARXU HDLQIQIV RUFDWK 1BZ. H SHRBRYY , Q DEAURY \WH FDK | BZV DG
HOLQQIVILRP  DQGP DINANDOH/R  VHRXUWAY DOV DQGRMHUDWHIVZ HRZ QP Dy EHYRDWB

© HVHHN R P DQUH FHMBQ R \WH UMWY DARADMG Z W CFTXLG) RWICDIY KROLQ) HIQ DG P OQILQ) UHDOHWEM GO0V DG VFRXUMEY + (|, DG RKHUUDOHATM UHDMS
LQHXR HQNV 1 R CP RXQAR UM P DI HP HARUP MIDINRQ KRZ HYHU AR FKOQIH WH YDUCEGI (DMHR WHFDK IGZ VR IDUYDDHVR D06 | LQDADOAXOVIHHDMG B \WHH
GOV FRXUMKY +(, DOGRAHUDAHV &KDQIHYIQWH FMHAVWSHIRP DFHR  ROWHWDM/R SUED P HOVRUVHNBP HOVR \WHAH LOYHWY HON LGFOGQ) WDDHNEM GO0/ DQG WH
GO/ XEEHDLQ) UDOHNIM VHRXUMEY Dy Z HIDDV KO HYLQ LOMBAAIDM/ LP SCRAKH FDWK | BZ \ RQWHH VHRXUMEY DOG LQHIRY HOWV DG WH LP SCRAFRX@ EH LI QI LFDQWRURXU
GOV VUMY + (, DOG RMHUDWHN Z W FRGAHQUDAG UMWY ) RULQWMIZFH FDK [GZ VIURP +(, ZHRULCDM DFTXUH RUVHRXUMY H G-5HOG RO KH UDM DAZ KLFK \WFK + (|, DUH
WP QDG RUSVHNBG Z KIFK XVKDID RAFXWY XSRQ D VOB RUUH LQDGAH R WH XQEH®LQ) KRP HEXWEDQ\BNH DV RQ) DV RUGQIHUWOD MW \HILY ,| OXUQ) DSIRBQIHG
SHIRG IHZ RUGR+ (|, VMBI RULL WRVH-+ ( , WDAGR \FIMBI GR CRAJHXONOQ\LI QU LFDQWADK | BZ VGHR G-BUHADMRQLOWH YODHR  DSURSHW ROWHRFRXUHIFHR RMHUHYHOVRU
FLUPXP \WICFH/ \WDADGYHYHD O HRA-DDSURSHWY YDOHY FDK IGZ VIURP +(, ZHRZQ RIWRH XQEH®LQ) HRXUMKY/ Z HRZ Q FRX@ EH I QULFDR® GZ HWDR | RIHFDWMG DG
PD EHQHIDYH &KOQHYIQFDK | BZ VGOGWR FKOQI HY LQ RAUUHMD RO LQYHXR HADQG DOR VR SRAMNOYDUCELMN 1Q DG GYHOR U-SRWG LGFRP H 7 KH BYHOH BHFRIQ] HSRQ
\RP HR RXUDWHIVLY EDHE RQOQHMP DMR \WH\ LHEB RUFKOQIHLQ YOOHRYHAKH WP DQQ) @HR \KHDXHN7 KXY FKOQH/LQRXUHKP DMVR H SHAMGFDK |GZ VIURP CQDAHA
Z LOUAKONQ KO H/ 1Q RAUBBR MG HIQQIV RQ WDADXHAIQ WH PXUMOA-ERI SHIRG : HP D' EHIRIAHG \R UFRIQ] H COYHYH FKOQIHY LQH SHAMS | XWMUH FDK | BZ VDV D

PXUHQAV SHOH [ XURHUDGAQ) \R HLQQIV YRDMW $ GAMRDE RXUGRY* $$3 P HDXWY/R | LCDGADOSHIRIP DFH DG RUHLQIY FOBXDMS [Q FFREDFHZ W * $$3 PD)
EH VEMRAR YRDMY 0 RURYHJ WH 6HRXUMY OG5 ( [ AKOQIH &RP P IWRQV IRV ROWHXHR QRO* $$ 3 1 LQDGRLDOP HAFY KDV UHTNXULG XV VR FKDQIH \WH SUAHQBINRQ RU
P HRRGR FOBXOMRQR RURQ* $$3 P HUFY DQGZ HP D EHUTXUHG\R FAKOQIHWHSUAHQBIRORP HNRGR FOBX@IRQDINQ Z KIFK P D UAXOW YDUCELMN DOG YR

&KDQHVIQWHIDLUYDOH/R RAUDWHNV QDELOINY DG GHIYDWYH/FDQKDYH YOURXYGHI DIYHHIHRWRQXY LFOGQQ) UBEGHLQQIV [FUDHEHILQQIV YROWDN DG YRIWDN
LQORXUERRNYDOH

) QUYDOHY| RURKUDXHN DG CCE QMY LGFXAQ) GHIYDAYHY FIQ EH YROMB DG RUUHYHXH DG LGFRP H DR EHLP SCRMG B\ FKOQIHYLQI UYDDHY 7 KHI LUYDOHY FOQ AKDQIH
IBLG0 DG\ QU LFDQ® DQGAKOQHYFIQUAKOVURP KD HYIQLOMANDM/ SHIHYHS



UM \XSSO G 05 DG CRMDOD)G SURVIRMG FDK 1 BZ V LGFOXAQ) 1URP SUHSD P HQV GG FUAWSHURP DFH $ GRUDH LQ IDUYDDH P D CRAGHHAOUD EH \WH BAXO\R
GHMIRDNRQLQI XMHFDK | GZ V' ) QUYDOH/| RAGIIXG DAHNVFIQEHGL | LEXOVR HAP DM Z KIFK P D GOGWR YRIDMM DOGXGRHMBQN R HQIVDQGERRN YOOH

) RUH O S UHICHKEAM UHIDMG VHRXUMIY LQ RXULQYHAR HABRWMRIR P D EH\KEMAAR FKOQIHYLQ FUHAWSUHID/ & UHAVNGUHIB/ P HDKUH\KH\ LHT GHP DOGHG ROVHRXUAMY/E\ \KH
P DNAEDHG RQWHURHEWHDYH\R D\GHALLE BHFKP DUN DG DUHADP FDXUHR \WH SHIFHYHG UMN R WH QYRR HAD DQ 11 HG UDM VHRXUMEY DU YDOHS EDHG RQDP DN
FU-AVSUHDG RYHUWH UDAMSD. CEGIRQI U H5 IDM\Z C5VRUIL, HGWDM8 6 7UDXUEYR @NHP DXUMY 8 QMUHFH® P OQ |EDMY WDMVHRXUME/Z HIHWSLFDD YDXHGEDHGRQD
P DNNVUHAWSWHIGRHY/ 92 5 D06 WRHQ® GHRWHFHADIRQR /925 1Q DCRKHUI GO DMLQE \KFK DV WHEHRXUHG 2 YHOIKW IQDAQ) 5DM 362)5° RU
WHS P HIFDD, QMEDON 2 I HHG5 DM 3$PHIERY  DQG \WAK YOOOMRQY DUH D HRAG VP IO B\ AKDQIKVIQ62) 5 $ P HIERJ RURKHULQE VUG ( [ FHAMYH\KXSSO R RU
WBAHGEGP DG | RUKHHVERXUMAY/P D FDXVHWRHP DNAAR UATXUHDKLIKHA LHIS RQWHAHVERXUMEY UAXEDY) LQWHXVHR DKUIKHU RPZ LG \SUBDGRYHAKHEHRP DN DM
VR YDOH VKA VHRXUMEY 8 QEHUVKAK FROBMRYY WH YOOH R RAUMHRXUMIY SRUNRTRY Z RXE WG R GHRICH ) RUH CP SO GAHR WH YRIWIW 1O LDGADOP DNV BAXEY | URP

WH&29,' SDQEPIF RUPRHUA® \WH BIIRIDOEDING FUMY LQ HI® WH P DOHMWDDHR  RAUVHRXUMAY SRMRIR GHROCHS WIQULEDQ® GAUQ) FRP SHMHG WP H
1P HY AU DG " XH W LQMIDA YRIWDN DOG RMHUHRGRP LF | CRRY MGRH I(FOAQ) \WH WLRIDOEDONG) FUMY \SUHIB/ DO Z IGHHS GDAQ) \R
WBAIRY LOWKH P DNHAYDOH R RAUMHRXUMAY SRIMRIR &RQYHYHD L \KH \SUHIG XVHG VR YDOH \VKAK VHRXUMEY Z HIH\R GHRUDH RUPWWKWMY WH YDDH R RXUUDOHWEM D05
RAMHMPXUMY SRINRIR Z RXG\MIG VR LGRBDH 6XFK FKDQIHYLOWH P DUNHAYDOHR RXUU-DOHWEAM UHDMAGVHRXUMAY SRINRIR P D O HAARUGHAHTXW GHAKGFRP HRUFDIK | B2

ZKHKHUGURA® \WRIK WHULP STRARQ XQUHIT) H3 J0QV RUGWWHY RQ DYDME®! | RUMIBH VHRXUMEY DG \WHH RUH RXUCELAM \R WD) H JDIQY RQ KA VHRXUMKY RULQAUA®

WURKIK WHULP SCRWRQRXUCELOW R ERWRZ. DG CFRHWACBAMID:  LGHIQ) FUHAWWSUHIG/ KDYHFRQUEXMGR. DG FRXE FRQIMMH R FRQUEXMWR RUFDAVH GHAXQUDT] HE BWH/RQ
RAUVHRXUM¥Y DG GHIYDIYHY UHFRUGHS LQ CARXP XD RMHUFRP SUKHQUYH LGARP HRUUABKGHS HDQQIV DOGWWHH RUH RXUERRN YDOH SHAKDUH KDY GRUHDHG DQGP D FRQMH
VR G-FRUDHDYDUAKXV

YRU* $$3 SXIBRAY/ ZH P ON \R P DNHAP RIR \WH DAHV OQG VRPH R WH (@MY RQ RXU FRORIEDMS EDDGRH WKHAV |, Q DEAUR) YDODMRY DEWWA HOV RQ FHMEQ
FRORICDMS DAVHIV DG CCELONY DG P RMR - RXUGHIYDYHY DiH UH GRMS LQ RAUFRQRIEDMG WIAP HOV R LGFRP H @AW $ WHIV \WDADUH | XQGHG Z LW FHAIQ CCELOINY DOG
KHZH/P D KDYHGLIHIQ) P DUN\R P ONHAWDA HAKDD WH QRN RUKHGIH 1 Z H VHDDQ DAHAKDAKDY GRAEHHD P DINHG\R P DNHAKURXIK RAUFRQRIEDAG WEAP HOV R
LGFRP H GAW DADUHGFHGP DUNANBUEH UHIMYHVR W FRWEDY Z HP D EHUATUHG\R U0 HDGW DG RXUBER MG HILQQIVZ LOEHWHEA-GIFFREQIO

2 XUBTQ\DBISUR WP DULQYDHIHHDD HERYHR JOQV RURWHY RHMHSHIRGIURP Z KHRZ HIGHM, DEDQI RUSKUKDHXQIY. HVKEVHTXHO® \HITRUVHRXUMY HWHETD
7KRHSIRIWP DULQVP D HIFRP SDWHBP HOVR SRUMYH RUGHIDAYH P DUNAAYDOXDNRQ DIWKF HOVRQ GIRY KHEILQ) IO/ RUGKHY DARADMG Z WK UHDAG UM P DDIHP H
CRAMWY DOGOQ. RMHUUHDMWIQIRNRQH SHOHY KRZ HHUXQEHU* $$3 \WHGELIHIQ) HBP HQVP D EHUDD HEXQHYHID RYHAWHFRUHR RGHRUP RUH TXOWAMY | RUILQDGADC
BRI SXSRHY Z I WHUAXOWDARKUI LADGADOAXWVP D BHP RIHYRIMB{DOG GW/UH GRYHR WHXQEH®LQ) HRGRP LEVR RUBXMGHN DR

2 XUFDBXOWRY/R WHIDUYDOHR WHVHRXUMEY BDQY +(, 0 65V GHIYDRMHY DQGFHIBLO RKHUDIHN Z HRZ Q RUFRQRICDWM DUH EDVHG XSRQ DWKP SMRQAKDADHIGKHHO®
\KEVRALYHDQGLOROHD KLIK GIUHHR P DI HP HWMGIP HOV

© HU-SRWAKHI DUYDOH/R UMY G0V + (, 0 65V GHLIYDIYH/ DG AHYEQRKMHUDXHV RO RXUFRQRICDMS EDDFHKHV , QFRP S \KHI DUYDOHY | RAWHHDAANZ H
PD PONHDQ®EUR P DNAEDHG DAXP SIRY/ LFOGQ) DAXP SNRQ/WIDEQ) | XUMUH LOMBMADMY SU-SD P HQAMDM/ KRP H SUFH CSSUHADARD DAY GVRXQADM/ FUHaW
QW DM/ DOG\WHWP Q) R FUHAWRKHY 7 KHH DK SIRQY DUHLGKHIHQ® \MEMALYH DG LQYRYHDKLIK GIUHR P DIIHP HOAMGIP HOVSDMEX@® | RULCITXLG HRXUMAY DG
RM-UDKHNVI RUZ KLEK P DUNANSURHY DHRASDE® GHMP LOEG! ) RUNXUKHILQ RIP DARQUHIDLAQ) RUDMAN R EGDNDUYDOHHL RM  \RWH) LDCADOS\BAP HONZ WO
WV$ QOO0 FERWRD) RP . 8\HR GLIHHMDXXP SWRQ/FRXGP DMIDD O HANRXUI DLUYDOH FOBX@WRQY DG RXUI LADGADOUAXIV DV| XUHUGVPAHG Z LMOQWHHS N
) CRRLY

, QYW HONV ZHP DNH KHEILQ) WDQUDRIRQY WDWZ H HOMJLQR  DQG WH P DQQHULY Z KIFK Z H 1 LQDGRH RXULQYHW HOWV DQG RSHIDIRQY H SRH XV VR YOURXY UMW LQFOXEQ)
OTXIGWUM UMNYDWRADNGZ W \RHXVHR GYHLDIH P DUNHAIMY DQG FRXQIMEDUY UMN

0 DQ R RXULQMAN HWKDYHTP MG ArXGW

000 R \WHUMGQIOFROMP HU UAG-QIMDIQMXRU P XGNIP IO DG RMHUVHRXUMAY Z HRZ QRUP D RZQ D JHIHIDD LAITXG + KDALY WHIH LV QRAD LI QU LEDQASRROR
SRAMQUDOQYHARY\KDAUHONHD R LOYHINOQWHH RUMP LOU VFRXUMEY SDMEX@L® ROVKRWRIFH 7 KLV IEITXLAW FOQDOR H IMVRAHUDCHABMBD/RU+ (, ZHP D KRBOWG

WHUMG-OMO QHXRUBDO/RH (, ZH



RUWLCDM $ WP H/ WH YDIP CNRLUY R \KHDWHIVZ HRZ QDUHANHD \R EHIAITXG , QUAEXGIP DNV WA/ENHD \WDAKHVHRXUMY GO0V DOGRKM-UDMHNVZ HRZ QP D BHFRPH
HHQBW@IXG $ VDUAXOVZ HP D QRAEH CEGIVR VHOFHUEQ DAV DARSSRIMHWP H/RUDADMERNYHSUWAH/RUZ HP D LGRXUMI QU LFDQNBRAFY XSROVOBY R \WHHDMAN \KRXG
Z HZ DOARUGH-G\R\HDM-P

2 XUBM-OR LQG-BMIHV DQG CDELOWNY FRXES QP IWFDWK |7 DYCLOE®! IRURXURSHDIRYY H SRVH XVAR UMY WDWARXES DGYHIHD DI HARXUBXMGHN ILDGRDOFRGEWR) DG
UAXOVR RSHDIRY/ DJGLP SDURXUDELOV\R VDA RXUREM DINRQ/ XQEHURXUFRQHINEBI QR DG RM-UG-EWOIKP HON

$W HHPEU RAUVRBOFRQRICDAG CCEOMY H FOQQ) LQBHRMEHN DARFDMS Z W DAVHAENHG VARXUAAY WKHS DG RMHUICEONY R FRORICDMS HOMWY |RU
ZKIFK ZH OH QRAGCE®! Z D/ CSSIR LP DA HARY : HPD DOR LGRXUDEAMRIOIQEEWEHN VR P HHAXUMUH | LCDGAQ) GHHBY 2 XULQEHEWGEJHN FRX@S KDYH I QULEDA
GHIDRYHFRQHNHFHYI RURKUBXMCHN BAXOVR RSHDMRQY DG LOCADOFRQAMRY [(FOGQ)

t LGRUDUQ) RXUYXQH TELOW VR DOYHIHHRGRP LF DOGLQBAMY FROBURYY

b P MY RAUCHONV R RAQ DEAWRDO LADAHQ)

t UANXALIQ) WH G-AFDNRQ R D \EWBRQIDOSRWRQ R RAUFDK GZ V IURP - RSHIDARQY \R VHYIFH RAULQG-BMIHW WHIHR BHGHQ) WH [P RXQAR RUDK |2V
DYDME®! RURKHUSXUBRAH/

t UHTXLIQ) DAVHNDBV R XQGWWHWHED, P HOAR P DXUQ) G-BWRAMR P HHAP DULQFDDY
¥ P MY RXUIGf LHOW LQSDRQ) | RURJHRAMY R BRI HY/ LQRXUBXMCHW

t GOMR) H SHIHFHG B RAUH MY WHRNKRTGHY D/ D UAXOVR \WH H HFVH R RANBIQAQ) Z DUBON RUWH FROMWMRO R RAMBOEQ) FROMMEG! GRMV RU
H FKOQHEGMRXUMNAIQR\KDUVR FRP P ROVRAN [0G

b SOHQ XV DAD SRME®! FRP SHIVWH GMOGYDQMI H Z LW GW GYHIDIHG FRP SHIVRLY DQG FRP SHIVRLY \WDAP D KDYH BHNGUCARHA/ \R FCEBAMUOURRXUAHY RUCHRHW AR XK
UARAUA/RQP RUHI DYRIEGIWP V

© HFDQQRADWKXUH\ RX \KDVZ HZ LGEH CEGIVE FRQMXHR P LQEEQVA | LFLHNDK BHYHYRUFRQMAHWR JHHDMFDK | GZ 1URP RSHIDNRQY DABYHY X | LELHAR SHIP WKV SD

SUCASIOSWP P Ul DD DOG LQMMNRQ RAULQEHBMIHW RUKDANRXUFDK GHHBY/Z LOCRNCRUDH || Z H DU XTEG\R JHHDM\X | LEHONFDK | BZ VRURKHE VHREBIQ | XQB/
QHFHAOY P DNHUANUHGSD P HQV RULL Z HIDOR FRP SO Z WK \KH YDURXY UL HQVR RAULGG-BME RN \MHDRANBIOACY  Z HZ RXES EHLQ GH DXOVZ KLFK Z RXS SHP [VWKH
KRTHY R \WH D HARG LQG-EWEHN VR CFRHBLDM \KH P DUV R \XFK LQE-EWEHN DG FRXES FDAH GH DXV NRZ Q DY FIRW GH DXV XQEHURXURKHU UHIMG RUXQUHDAMS

IQEEMIHN $Q GHDXOWQEUD [QE-EWEHN FRX@ KDYH D P DMUIDCOGYHYHH | HAARY RAUBXMGHY URXWVR RSHIDIRQY QG | LDCADCFROBMRY ) RUDQ DEAURIDOGVAMRQ
R RURAMEQAQ) LQG-EWEHN VH3OW, WP R \KLV$ QD06 HBRW

2 XUXVHR! ILQDGADOBYH.DIHARXG H SRHXVVRIGRUHDHE UMY

© HIHIHDD | XG5 \KH U MGHMDOFRQAP HUDGE WMGHNO QYHXRUGTRY Z HOFTXUH RURIILCDMLQ DQMASDIROR DI XMUHVDBI RUMAPXUMY DARQZ \W DFRP ELCDIRQR  HIXW DQG
\KRWWALP G-EW, QOEEWRY Z HOOR P CNHLQYHWY HOWLQVHRXUMY DG GOOVI LDRHG Z W KRWOIG B WP G-EWDA LGRXULQY WIVGEWLH B D5SOLQ) | LCDGRDCBYHDIH
Z HH SHAWR JHIHDM P RUH DMERYH UMY RO RXULQYHKRMG HIXW FOBABD + RZ HYHJ DY DUAKOWR XMQ | LDIADOGYHDIH Z KHAHJI ROWH CFRP XOIROR GO0/ RUHDMG\R
CIHMLP LQYHAR HQN  Z H FRXGS DOR LGRXUMI QU LFDQABRMAAY L RUERURZ Q) FRWRUFRWR DQ UAIDAG KHEIHY LGRU-DVH UAIDAYH \R \KH HDQQIV RQ RAUDMAN ) IGDCAQY
| CALOMV FUGEVRLYP D DOR P CNHP DULQFDTY Z KIFK FRXS | RUFH XV AR \HIDWHN SO HE DY FRUDM DOXQEHUDGYHYH P DNANFRQEUR)Y |RUH TP SB! LOWHHYHIAR DGHFUDHIQ
WH I DUYDOH/ R \KH DAHV SBEIHS D/ FRTDAMIO DV | XUKHUGVAXWHS Z MO WKHHS WN ) CRRY / LTXEDNRQ R \WH FRIDMAMDOFRXT FUDM GHIDRYH S FROHTXHFHY OGG UM
5(,7 TXOULFDIRY XY ,Q DEAURY ZH P ONH | LDCADOFRYHION \R FUERLY 1O FROGHRIRD Z W LRAUIQY \KRW DG &Y \MP G-EWNKFK D/ FRYHION UHDMY \R RXU
POQEQQ) DPIQPXP [P RXQMR \BQILEGI GHAZ RW RUMFRNKREHMTHTXWY DQGRUDP LQP XP TP RXQIR IXG DAV DQGRUDP I IP XP IDARR UHFRXUYH G-EVIR B LEBI GHA
Z RW ROVRANKRTEHWTHIAW |, | Z HIDOR FRP SO Z M \MAH I LDGADOFRYHIDON Z HZ RX@S EHLQ GH DXOWQEHURXUI LQOGAQY | CAMNY Z KIFK FRXTG WXV [P RY REHAMQIV
WHAOTXEDNROR FRIDAMIICE. HKDYH SBGIHS SXXOQMR WHH | DRONA XQGHUDEYHYH P DNHAFRQEWRY QG \WH LODELON R LGPXUDCAWRTOER URZ LQIVWR | LCDGRH RAUBXMGHN
CRMYMEY DV XURHUGVAARHGLOWHHS WN) CRRYDQGLQ30W, WP R WLV$ QX065 HER W GIMRDID  RAUCELOIV R LGFUHDHRXUERIRZ 1Q) P W XQGHURXUG-EWLCDEHQ)
| RO DOGWHH R



LARHDHRXULQYRAR HONCSCHW P D BEHAP MMGE RAUDHONV VR UIVHHIXW ACBMUIDZ KIFK Z HP D GRAEH CEG! VR UDNVH DADMIDRRYH SUFHY RUDADD

7KH LCPEOIV \R DFFHW [ILQDGADOGYH DI H WURXIK Z DUHRXVH DQG UHBSXUAKDWH | DROWY FHAWCAOW RURKHJIRPVR G-EWILCDQHQ) PD LKIEMRXU DHOIV \R H HRXWM RXU
BEMHWVSDQ Z KR ARX@KDYHD P DIMIDCDGHIHH IHAWRQ RXUINLCDGADOANXOV 1 LADAADCARIGWRQ DQGBEXMHW

2 XUCHON W I XQG RAUBXMHAN DG RULQYHIR HQAXDA\  G-BHIGY RO RAUMHRXUQ) Z DHKRX\VH UHBXUKDH RURKHUIRP VR GEWL(DEAQ) RUGYHIIH RQ OFR-BRE® WP V
) RUH CP S GAUQY DJJWH DIRQ 05 SHYEQ) \WH OB ROMHRXUMY DRQR DSRROR P RWIDJH GOV RURKHUDWHN Z HIHHIDD | XXQG\WRH P RMRI HEB)Y RURKHUDMVHMKURIK
ERIFZ IQVIWRP Z DBKRAH UEXUKDH DOGRHAWCHOW DGRKHJIRP VR \KRWMP | L(DCARQ)

© HFDQRADRKUA\ RX \KDAZ HZ LODEH\XFAHAM XOLQ FABEDKICQY VK | LEHYYRXUFHVR \KRWMP GHEWZ KHQGHHEHG 0 D) R RAUNKRVWMP GHEWRXUAHVR | HUI LGDGRCQD \WDAY QR
FRP P WG P HIQQ) \WH GGHUFRX@ AKRRH QRAIR DIBRZ. XV R LGRBDH RUERURZ LQIV XQEHUD LGDGAQY | CRAOW IRUDY. BDRQ RUQR WDRQ DADDD, Q DEAWRY BHFDAHR W
\KRWAMP CDMUH GQEHYP D GRIGH\R B RAUNKRWALP G-EAKSROP DXUMY RUH SILDARY DQGIMP D EH AL LEXOYRUXV\R RAVHIQ FRQMMHG \KRWAMP (LOGAQ) * XUQ
FHABEQ SHIRGY \WFK DV GAUCY Z KHQWWHHZ HIH DAP B/ \FYHIH P DINAGVBFDARDY UAKANY |URP \WH SOG-P LIF RUGUQ) HO® Z KHQ AHYEQ @ H W LRGDOEDQNY
IDAHGLORYHR OIGZHHWH] HGE UHIXDRY GLEHYP D FXOUBOKHUZ IAQIGHY\R SIRVCGH I LDAQ) D/ATXAW LOKRWMP G-EAP DNV (FOGQ) WEXUADH | CROMY/
DG FRP P HUADOSCS-UP DNV FOQEHZ WG Q\KGHID P INGQI AL IFXOWRUH SHOLYH\R B \KRWMP ERURZ LQIVD/\WH P DMUH , QDEAMR) EDNG) OGP RWOIH
LGBMY FRP P HBARLY KDYH SUHARRMG \WDAKH DD, ,, ( QGEJCP HSIRSROD L IMEHFARP HY H I HRIWH FRX@S BOG W \LI QI LFDQAGRUDAV 1O ERIRZ LQ) FRWW XQEHUGD0 Z DUHKRAH
ILCOCAQY | CRLOMNY 7RWKHH \WANRXUBXMCHN RULQYN HYWADRI\ FDTY| RUXVVR CFFHW | LQDGRCQ) QG FRXQASDMY DUHXTEBIRUXQZ LA \R GLG\R XV RUL ERURZ 1) FRWV
XQEHNEK | LCOGALQ) MIQU LFIQ® LGRU-DHRQD UHIMYHEDLY \MHQ RAUBXMGHW DG | LDADOUAKOVZ LAEHDGYHYHD O HRAG | WA/DOR SRAUEBIWDABIEHY Z KR SURMGHXVZ 1\
IWQOAQ) FRX@H SHIHFH FAKDQIHY LO\WHUDELQWY \R DEYDFH I XQB/\R XV [QE-SHIGHR RXUSHIRP OOFH RUWH SHURUP DFHR - RXULQMR HOW LQZ KLFK FDH I XQB/Z HKDG
SOQQHG \R EHCEGIR DFFHWP D QRABHDYDOEGI\R XV ) RUH CP SB! | RBZ 1Q) WH UILRIIOEDNGQY FUMYLQHD® RHR RXUERWRZ | | CAONYZ DVIP STRMGE. GG
IQROHRA $ GAUREM RUEMN R IGRUDHERIRZ 1Q) QP IWXQGHURXUG-EWLDRQ) | CRONY DOGWHH RUALGRBDHRXULQMIR HOVCECAW P D EHAP MGE. RUCEMNV
VR UIVHHDXAW FOSABD Z KIEK Z HP D QRABH CEGIVR UIVH DADMERAYHSUFH/RUDADD

+HILQ CAMWA/P D BHAHHQQIV PD IDOR UHGAHHILQQIVYRDIWDY DQGP D [ DLOR SIRMAWRXUFDSMBALQ G ILPXOVWRGRP LF HMURGP HOWV

© H DWP SR KHEIH FHYEIO LQAMADA UMY OQG DAWP B/ SWED P HQMIMY DQG |DUYDOHY B EDDCRGQ) \KH AKOURMIMIAY R RXU DAV DQG DARADMG H MY DOG
DQIASDAG QCELOMNY Z W UASHRAR \WRH UMY DQG HMIQY LOR YOURXY LQRMIAKWDM DI UHP HOV 7KH Q@ BHUDG VARSHR  WH LQMBMALDM DIBHP HQNZ HXWM HP D YOW
\LJQULFDQ® RMHMP H : HIHHDD VHN VR HOMILOR QMM DI UHHP HOV\KDABURYLGH DQ CESURSUDM OG HI LAHMP HNRG | RUKHGILQ) AHAEQ UMWY UHIDMG R FKOQIHYLQ
QMDY

7KHXHR LQMIMNDMDI P HONV DG RIMHUILOIKP HOMR KHEIHRHMZOQR RXUUMYP D KDYHWHH I HRARYHMP HR 67 HIQ) (R WP HILQQIVVRKHH \WWRHH UMY GR GRA
P DMUDT] H 7R\KHH \MIAKDAZ HKHZIH WA/X\XOD R VHN VR SIRMAAKVIURP \RP HR WHHIHRVR \KRWWALP LQAMMXDM YR \R U-GFHKRWALP HDQQIV YROMY \R
WBELT) H QCELOW FRW RUI U YDOHY \R WEEL) H RUHARGRP LF MGV 1 URP D VHRXUMY DARQ WBRLRNRY RUVR WEELT H\WH | XUAUH FRIR  COMNASDMG IMKOFHR HRXUMKVE! D
VHRXUMY DARQ HQIWY + HEILQ) P D QRATAKLHYH RXUGHLHG JRDY ) RUH TP SB1 LQUASRQHWR P DUHAGMBRDIRQY GAUQ) VAKX |URP \WH&2 9, SDOG-PLF ZHP DEHWH
GHMP LDIRQWDARXULQMIMADMKHEI HYZ HIHQR G HUH [ HAYHLOKHGILQ) DXHANP DINANDOHY D5Z HWMIP LDMG RUFRVHG RANKEWIND DR RURMEGEQ) LQMINDM
KHEIH/DQG RYH.DED LGRXUMHG WD) HE QA $ GNRXIK Z HKDYH U HWSEDWKHS FH SO LOAMIAXIDM UM KHEILQ) TRV \WHIH FDQ EH QR DRAKUDGRH WDAYXWMUH P DNHAFRQEMRY/
DG RXUI LQDGADOARQAMRQ LO \KH | XWUA Z LEOHTEG XV \R P DQEIQ 0O H I HAMH LOMAXWDM UM KHIILQ) SIRIUP ( YHRLQWP VR REQY P DINAADIGE HRGRP LF FROEMRY/
KHGILQ) Z LW UASHRAR WHSISHICHR G00VZ HSTIQ\R SXUAKDAHP D GRAEHH | HARYH GAHWR GO0 DERMRURKHUBDRYY 8 MQJ LQMANDM DI P HWDVDKHIIHP D [GRBDH
\KRWALP HDQQIV YRDMW HSHADD 1 Z HER QRAHBRVAHYEIQ CFFRXQIY) WD HONI RURXUKHGEIHY RUKHEI HG WP V 5 HAXAIRQYLQI DUYDOHVR LOMAWDMDIUHP HOVP D

QRAEHR VAR LGRUDYIQI DUYDDXHVR WHDAHVRUCCELOMNYEHQ) KHEIHG &RMIHD [GRUDAHVIQI QUYDDH/R IQMMWNDMDIUHP HOVP D GRVX@ RIVAAG-FIGH/IQIOU
YOOHVR DAV RUCCEOMY BHQ) KHEIHG &KDQIHVIQIDUYDOH/R | LQMMMDM DIUHP HOVP D UHNXLH XVAR SBEIH W QU LFDQAIP RXQVR FDK RURKHUDFRHBE®! | RWP VR

FRIDMID

: HDORP D KHEJHE \INQ WRW RZ 06 RUGRY SRIMRYIQ8 6 7UDKUHY P RUDIHVHRXUMEY RURKHUILDGRLOOLQMKP HOV © HP D VENHERK (R DQG\KRVBRMRY/LQ
FUHEMGHIYDAYH WDQUCRANRQY QCNHG VR UDOHAEIM DAHV 7 KHVH GHUYDAYHYP D KDYH DEAMRDOUM AR XV \KFK D/ @IXLAW UM GH R \KH | CRAKDAKHBP D QRAEH D UG
P DNNQR Z KIFK Z HFRXG\HDRHHGHIYDAYH/LL GHHEHG EDUVUM Z KLFK FRYXGB UAXOVQ D GHRICHLQ YDOHRUD WXL HOAR P CNHDFDK SD P HUADVDUAXOWR



FKDQIHVLQLOMINDM/ DQGFRXQMSDIY UM Ll DFRXQAMSOMY \R DGHYDAYHLYGRAZ LA RUCEBIVR SHIRP [WREDI DARQAR XV GHWR LWI LDGRDCFRQAWRORURKHZ [VH

2 XUHQQVP D EH\EWRNR | CRXDIRY [ RP TXOMMIMR TXOUMIDY D URXONR \KH CHFRXQMY) WHDR HOAYRURHMEIQ CHUYDIYHY RUI RUDAAV RUCCHOMWY Z KRH WP V AR (RA
GHHAMUO P DRK WRHXVHG I RUGHIYDAYH/ RUDVDUHAXOR RULCCHON VR P HHAKHUHNXUHP HQVQHHXDY R RBQ\SHALLLF KHEIHOFFRXQIY \WHDR HQVRUFHARIQ GHUIYDRYH/

© HHQAULQR GHLIYDRYH FROAMDAV WDAP B H SRVH XV R FRQIMY HAIDEL QMY DQG WRVH FROMY HOAMDELMNAY P D GRADSSHDURQ RXUEDDFHWKHAN: HP DL LOMINQ\X QRHIF
\HRXUMEY FUHAVEH DXOVZ DSV DG RAHUFUHAVGEH YD Z KIEK H SRHXVAR DEAWRIOUMY

© HHQAULQR GHIYDIYHFRQUFW LFOGQ) LOMIMWDM\Z D5V ROWRYY 3\R EHDQRXGAHG |RZ OGFRQUFW 7%V D51 XM \WDAFRXGS UATXLUHXVAR P DNHFDK SD P HOVIQ
FHABQRLRXP WIGFHY 6 XFK SRIMAICED, P HOAREM) DARQY Z RXT EHFRQI HOMICEOWA/ DG P B QRATSSHDURQRXUEDDGRH\KHHAR XUDELOUW R \DR \KHHFRQIM HONICEL I/
G-SHIB/ROWHIOTXAW R RUDXHN DG RXUCFFHM\R FDBABCDOG FDK. 7 KHGHHG AR XQGWHH FRQMY HOANICEL MM FRXG DEYHYHD P STRAARXUI LQDGRLDOFRQAMRD

© HP D LOWH I XMUH LOAHINQ W QRHNF VHRXUMIY FUHIWEH DXONZ DSV DQG RKMHUFUHEWGHLYDAYH/ \KDAUH HIHOPH REHUU-DORXBM VHRXUMEY RULGERHY 7 KRHLOQYHAR HOVP D

SUMHQAVIMWIQH FHNVR \WRHUAKENY |URP \KWHUH HIHRHG VUMY RUGE 7 KRHLQYHXR HQVCUHWSLFIED FROMPMOIOHIMROKLSYZ W FRXQM S0 DG RATFIXAMMRQ/R

UH HIHZFHG\HPXUMEY RURKEUDAEV , QWHHWSHYR LOYHWR HON Z HKDYHR W KVWALHA® \R HY RUFHFRP SIDFHZ LK \RHWMIP VR \KHUH HUIHAHG VXU RURKFUDAAVOGGZ H
KDYHQR YRIY RURKHUFRQHQXOOUWKWR RZ GHYKLS Z 1 UASHRAR \KH UH HIHIFHG HRXUMY RURKHUDWHIV , QWHHYHAWR LORYHR R DFRXQMSDW Z HZ LGEHWDMSD/D
JHHICAUHEWRUR WHFRXQMEDWY DG Z LAKDYHCR FOIP R \N@HZ W UAGHPARKH UH HIHGRHG VXU

+ HEJLQ) DRIYMEVP D \KEMPAKVAR LGFUHDVHG UHI XOMRQ

8 @EUMWH' R3G) UDN$ PMKHHLYIGRUDHG BIXMIRQR FRP SIQHY \KFK D/5 HZ RRG DG AHMEQR  RAUNMEMADUH/ \WDAOAULOR LOMINWDMKHZILQ) DI P HONV DG RAHU
KHEILQ) LOWKP HON DG GHUYDAYHY 7 KLY LRBHDIHG UHI XDNRQ FRXES UAXONQ S5 HZ RRG RUFHMIQR  RAUNKEMADUHYEHQ) BNXLHG R U IMMIDOG EH U XOAMS D/DFRP P RAW
SRRORSHIDRURUD FRP P RAW WDAQ) DBYNRU | Z HOUH QRATEG VR P OQEQ DQH HP SIRQ I URP \WHH U XDMRYY IWARX@S KDYH D GHIDYH LP STRARQ RAUBXMCHN RUI LDGADT
UAXOV 0 RERYHU LXBV BTG AHQAMDOFBOUY R AHYEOQ LQMIAWMIDM \Z 5 DG RM-UWDQLRIRYY D/ Z HIDDY XBY WHDMY R P DJLQ DOG FOBMIDUTXLP HON | RI\Z [B
WEQLRIRQY DG U XM SDMASDQWV LOWH\Z 05 P OV D/Z HID/ REHUNZ 05 P DNANBIXDRY WHRPY P D LGRUHDH \KH FRINRUGHFU-DVH \WH DYDE@N R XVR KHEILQ)

WEQLAMRY OGP D D3R @P IWRXUCELOW R LGFOGH\Z CBVIQRXUMHRXUMY DARQWDQLRNRYY/
2 XUUHKQVFRXES EHDGHIHD DIIHAMGE. FRXQAMEDIY FUHEWIN

* H KDYH FUEMUIMWY \WDADUH JHHIDD UHIDMS R \WH FRXQIMSDMAY Z W Z KUK Z HGR BXMCHY 7 KHIH LY D UMN \WDAFRXQMSDIMAY Z L@ DOWR SHIRP  XQGHUWHUFRQMFXIC
DUDCY HP HOW Z LW XV DQG WKLY UMN LY XAKOED P RUH SURGRXGRHG GXUKQ) DO HARGRP LF GRZ QMUY 7KH HARGRP LF P SCAWR \WH SDQGHP LF DG WH WHILIRCDDEDONG) FUMYR HIL®

DG WH DARADMG YROWDNY LQWH | LDGRLOOP DUNANV DAY HAMIJHIG DOGP D DIOQWLJIHJ DEAWRIOSHIRGY R HRGRP LF MBZ GRZ QRUBFHMRY DOG\KFK FROAMRY/
KDYH MRSOWE] HG DQG FRXE DIOQMRSOE] H \WH\RYHR R FRQMSDMA/Z W ZKRP Z HER BXMCHN &RXQMSOMA/P D VHHN VR HIP LDM FUAW SRXHE. HOMIKQY) LOR
RIVIMG RUSECANVR EDFN KHEILQ) WEQURNRYY DG \WHCELMWV R D FRXQALSONY VR VB! D\ QRHINF WDQLRNRQP D EHG-BHIEHARQ Z KHKHUWH FRXQIMSDLA/ VR \WH ECFN
VR ECFN WDQURIRYY SHIRP \WHUGHIVHY REQIDIRYY 7KRH UMV R ROSHIRPOGFHP D GLIHJP DAIDID |URP WH UMWY HEIBG LQ H FKOQIHWIGHE WIQRMRY Z KIFK
JHHDD DWHEDANG B FBOUQ) RJDY] DIRQ JXODOMY @10 P DN VR P DNHADGE VHNBP HOAR SRUMRY DOG VFIWIDIRQ DG P LQP XP FOSMIDWNXLHP HW DESTFCEG! R
LOMP HADUHY 7 UDQORANRYY HOMUG LOR GUHA® BRI HHD SOV JHHDD R RAEHH IWURP \KRH SIRMARYY DQG H SRVH \WH SO/ \R WH UM R FRXQIM.SDNY GH DXV
) XUKHIP RUH WHIHP D EHSUTRNFDOW WP Q) RURMHUSUREGP VDWRADMG Z W HI RIAQ) RXUUIKW\R DAHIVIQWHFDHR DOIQRYHF R DFRXQMSDW

,Q \WH HYHAD FRXQMEDN \R RAUERIRZ LQIV BHFRP WY IQRYHVZ HP D 1 DOWR UFRYHUWH | XEYDOH R RXUSBEIHG FRIDMIID WXV BBAQ) RAUHIQQIV DG ATXGEW ,Q
DEAWRY WHIQRYHR R RHRUP RIAR RXUILCDCRQ) FRXQMEDMEY FRXTS UHBFHWWHIP RXQAR | L(DAQ) DYDMEGIR XV Z KK Z RXGP DNHIWP RUHGL LEXOVRUXAR GYHIDIH
WHYDOHR RXUDXHN DQGZ HP D QRAEHCEGI\R REBBIQ\KEWAM | LDGAQ) RQDMERRYHWP VRUDADD) RUH [P SBi | RTBZ 1) \KHUHIIREDOEDNG) FUMVIQHI® RHR
RXUERURZ L | CAOWAYZ DVLP STPAGE. GLEHIQRYHR $ P DAIDCUHSANROLORXU LABGAQ) VRXUAHVRUDQ DGYHYH KD HLOWHWIP VR RXUILQDGAQIVARXES KDYHDP DMUDC
DBHYHH | HAARQ RXUI QDA DOFRQAMRQ DG UAKOVR  RSHIDINRYY , QWWH HYHAD FRXQIM S0V R RAULQIM MDA DI P HOV RURKHUGHIYDIYHY EHFRP HYIQRYHONRUIQM BV
RAUDIBHP HON Z W O D P DQGHJXQ DYRIIEG! R XV RUCELQN R W0 HEHH W 1 URP \WWH KHEJH WIQLRMR) P D EH GP LQMWKHG D) FDK RUFREMIDZ H SBEIHG \R \WH
FRXQMSOMY P D EHXQUFRYHIE®! DQGZ HP D' EHI RFAHG\R X LQGWHHDIUHP HOVDADERW , QWHHYHND FRXQM.SDUY WDV



VHIY XV UMGHQINIOFRQXP HJRU BMGHMDDLQYHARU P RMDIH GO/ BHRP HY LQRYHQARULY CFTXULHG B DKLG SOV ZH P D' EH XQEG! R HI RIFH RXU UKW \R KDYH \KFK
FRXQIMSDLMY WHEXUAKDH GO0V 1O FROHANRD Z LW DEHIFK R BUQ U-SUAHOBMRQY DOG Z DUIDMY DOGZ HP D\ HUGRWHYLL Z H P XWAHEXURKDH GHIGNXHNBDDY |, QWH HYH
WDARHR RXUKE VHYFHY BHRP HYIQRYHARU DONR SHIRP - GOQGHIONXHARY DGG FUEWRKAYP D LRBDHDGZ HP D (RABFHYHWHI XQBAR Z KIFK Z HOHHQM@GLO
DWPHD POQQHJ RUDADD : H DIWP SMR GYHMI\ RXU FRXQAMSDW H SRXUH DG H AHBAZ W WASHRAMR GO0 GYHDUBBHIBNRYY DJG Z DUDQMNY DWP SMR @P WRXU
FRXQIMSDLY H SRUKUHWR FRAQASDNY Z 1V LOMIT HAIUDEH FUAWIDNY YV DBRXIK Z HP D QRADZ D VEHCEGIR GR\R 2 XUFRXQMEDWY UM P DI HP HOAKMDM)\ P D SIRYH
LCHI HAYHDOG CFFREQI® RXUHIQQIVDGFDK | BZ VARXGEHDGHYHD O HRMS

2 SHDARDDQG 2 WHUS NV

7KWRIK FHIEQ R RXUZKR® RZ QHE \KEMADUHY Z H KDYH HY DIHS LQ WH SDWADQG SOQ W FROMXH R HYIDIH LQ DFTXLLIQ) UAGHMDOFRQKP HJDQG UAMGHNOLQYHIRU
P RUDIHEDQVDQG+ (, DQGRIICDMY UMGHIMDAQHKRUP RUMDIHEDQVDQG+ (|, Z WK \WHLOAAR \HDKHHEDQVRU+ (|, \R\KILG SDUNYRUKRGWMHP DVIOYHKR HON
6P LOUD ZH KDYH HYDIHG LQ \WWH SDWWDQG P D FRQMIXH \R HJDIH LQ DFTXLUQY URIGHINDO0 65V 7KHHWSH/R WDQUDRIRQY DQG LOYHIR HON H SRH XV VR SRMMD®
P DALIDOLMAY

$ FTXUQ) DOGRWICDNY P RWDIHEGODY +(, DOG RKMHUDMAN Z W LOMNR \HDMHHGDQY +(, RURKHIDMHN\R LG SOV JHHIIED BN XV R LAPUGHEMGFOGQ)
VKRV G-EWHAKHURO D UHFRXUHRUCRY UHFRXUHEDAY \R | LGOCFH\KH CFP® XDMROR GO0 +(, RURKHUDAHVSURMWR\DB! 7 KVWSHR GEWP D CRABHDMMEBIR XV RU
PD R EHD/DOEGIVR XVRQ DY XGRP P WG EDAY LGFOGQ) LOAURXP WIFH/Z KHHD @HR  FUHAVKDG SUMRA® EHH) P DGH DYDDEGI RUFRP P WG\R XV , Q DBAMRY WH
WP VR O DOMEGIGEW D EHXQ DYRIEGIWR XVRULP SRUHUMARYH FRYHIDQMWDNRXGS CP IWRXUBXMQHW DG RSHIDARQ/RAWH YLRDWROR Z KIFK FRXTSGOGWR G/ DG
I QKIEMRXUCELOW VR ERURZ. LOWKHIXMUH © HH SHAR SBEIHDWHNVZ HOFTXUHWR VHRXUHWNH GEWZ HLGRXU LGFOGQ) KRYWMP GHEW7 R WHH \MOARLY GHEWNY BFRASHR XV LI
WH YOOH R \KH DAVHIV SBEIHE DY RUXQEHDIQ) RXU FRIDMIOGFIGHY ZHP D EH BNXUUHE VR LGRBHDH WH CP RXQAR - FRIDMIOSBEIHG \R VHRXUH WH G-EARVR WED. DIORUD
SRMROR WHGHEW, QDEAMRY Z KHRZ HRULCDMRUDFTXLUH DXHNI RUDAVOB! Z HP DNHDWKP SINRQY CERXVKH FDWK | B2 VAKDIZ LGEH I HHIDAG 1 URP \KRVH DN DG \WWH P DN
YOOH/R WRHDXHN |, | \KHAH DAXP SWRQ/DHZ IRY RULL P DNHAYDOHY FKOQIH RURKHUFRQBMRYY FKOQIH - WARXTE UFVKENQ D VOB WDALY W | DYRUIEGH \R XV \KDD LMD
DXXP HG Z KIFK Z RXGWSLFDD KDYHDQH DAYHLP SCRARQRXUI LDGADOUAXOV

) XUKHIP RUM Ll Z HOUHAXTEGIR FRP SBAMKH\DBIR WHAHWSH/R DN IWARXTS KDYHD QHI DYHLP SCRARQRUBMCHN DG LDGADOAXWY ;- HKDYHD@P WG FLECAW \R KR
WMGHONOFRQAP HUDGG MG QYHKRUGD)Y DG+ (|, RQRXUEDIIRHWKHNDYLQYHXR HON DOG RUBXMCHW LY CRAKKRMBGVR EX. DQG KRTWHI XO@YROP HR GOQVRU (

WDIZ HURAMHD CFTXUHRURIWILCDMZ LW WHLQMWRVHD, | G-P OQG1 RUBX 1Q) Z KRBIGDQVRUH (, ZHINHY ZHP D BHI RIAHG R LOPXUDEAWRDOG-EWRO XQ DYRIEGI\MP VRU
PD EHXQTEGWRERIRZ \RILDFHWHHDAHN Z KEK P D LOWDLP STRARXUCELOIN \R FROMXHCFTXLUQ) RURWILCDNY GDQV/RUH (, RHMH\KRWRUB \MP

$ GARTD P RWIHEIQERURZ HYAKDMDYHEHHD RUFRQMXHR EHGHIDRYHD 1P STRAMGE UMCQ) LQMMXVIDAY SOUGE-P IF GV-DH (DMIOAVDAMY RURKHUDGHIHHREP LE
FREEWR)/P D GRAHP MSD P HQV R SUKHLSDODGE LQMMAHINY \R WHUP RMDIH GOQ/ RQ D\WP HY EDIY RUDADD 7R WH H \MIAP RMDIH GO0 ERURZ HY GR QRAP DNH
SD P HWRQWHUGDD/ WHYDDHR P RUWDIHEBDOVZ HRZ QZ LAXINHD EHLP SOUHG SRAMMIED P DMIDED DVI XUKMHUGVRAMHEZ MOQWHHS WN) CRRY

3URR RWLCDY) RUCFTXLUQ) GOQY +(, RURKHUDAHNIRUADB! ZHP D XQGHYINA XQGHZ UM DG GHADHIFHH | RWZ LW BASHRAAR YDURXYDSHWR \WHED +(, RU
DAHA  KHOXQGHZ UMY RUFROGAIY) GHAMIHIFH Z HUHD RQUARXUAY DG ABDDMEGWR XY ZKIFK P D EHAP WG DUGZ HUHD ROLOMAMDIRVE, WILGSOMEY © HP D

DOR R FRGANHGADHFHRQDMVP SBIR DSRROR GUQV +(, RUDMHNZ HOUHDFTXLUGQ) DG DAXP HWDAKH\CP SBILY BBUHIBHR WH HIMH SRRO 2 XUXQEHZ UMY

DYGOHAMIHFHHIRWP D QRABYHICP DALY Z KLFK FRXG DGR KA |, | RAUXQEHZ UM SURFHI/LYQRAKI | LAHQ® UREXWNRULL Z HAR RVRIBANIGHDOMGHADIHFH RU
WLLG ST/ Z HUHD ROSIRYLGHXVZ W LEFARXUDMRUI IDXGXBWG RP DIRY RMHVARSHR RXUXQEHZ UMY RUGHA@IHFHLVAP MG ZHP D LGRXUGRKHY / RAMVFRXGRPXU
OXH R WH | CFVYKRDAD FRXQMSDLY \WDAMRT XV D GOQ RURKHUIDXHAVRUWDAL WH REQJRURUD SDMY UADAG\R D) REJRUR D UAGHDIQYHARUGI Z H RUWLCDM RUDFTXUA

UHXVH/RULYXQED! HI - GXHWR LW LCDGRDOAROGMRD R WD RUB-EXUFKDHWDANBOQ RUDMHARUSD. GEP DIHAR XV Z HGHAMIP LGHVKEVHTXHQAR SXUKDHWDARHRUP RIHR

WH U BUBHEBINRYY RUZ DU P DEH \R XV 1Q FROGHAIRQ Z 1\ \WH \DB! RURWILGDIRQ Z DV LTARXUDM |, Q DEAMRY Z KHY Z H RUILCDM P RVWDIH GOV DG+ (, ZHUWHD RO W@
LQUKUDGFHFRP SO DG \WHUDI VAR FROGEMYS VLY. DG IWAKH Z KHQ CESTFCEG! M@ LQAXUDGFH UHDAY) \R\WH YDIEW DOGSURINW R 0 P RMDIHRUGHDLQMMMRQULC
SURSHWW \KDAZ H WHFH.YH D/ FRTIDMIOD , | KLY/ \W®H BYLHZ. SURFHW/ LY QRACFRXUDM RULL \WH @ LOMKUDGFH FRP ST RUW DJHQARKHZ IVH | LY VR SURSH® FOUY - RAWAW SURFHBAUAY
Z KHKHUGH \R HIRU P MRGAANRJIUDXG ZHP D RAFFHAMX® HABEDK \WH P RWDIH RUQHD RUWWH DSSURSUDM P RWDIH RU@HD SURIMY KDALY FRQAP SRS LQ RXU
XQEHZ UMEY SURFHW Z KLFK FRXTS UHXONQ DI LOUHLQ RXUCELOU \R WO0] HRQWH YDOHR \KH UHDOSURSHWY FRODMDOVRXUCY \WHEDQUHSD P HOARH+ (, REQIDMRYVRZ HG\R XV
LOWHHYHOARHERURZ HUR+ ( , ROMRGHHI DONR | XOLOXHUREDI DMRQAR XY 0 RURYHU\RWHH \WAZ HVHHN



UHFRUHRMIBILQXUIFH Z HP D GRABHVKFFHM XAQUHFHYIQ) LQKIDGFHSURAHHB/OGGEP D H SHIGUARKUAHVIQSXUIXGQ) \WBILQKIDGFHFDP V

2 XUCELOW \R RSHDM RUBMGHN 1O WH P DQGHUGHRUEHS CERYH G-5HG/ RQ \WH DYDLOELONY DQG SURGANIV R RAUSHYRIGHODEE WH SHIRQGHOR LG SOW YHIERY 7R\KH
H WWRXUP DD HP HOARUSHIRQGHD RMRHR RAUNA YHIERY DUHLP SERAMGLOMI QU LFDQADP EHYE. (DMIBOEMDAM RABWIN R SDQE-P LF RUFSIGHP IE GQVHDH RURKHUIRUH
P DVMKUHHYHRARXUBXMQHW DG RSHIDY WAXOVP D EHQHIDYHD LP SCRMG

, QDEAURY Z KHOHIQ) P RWDIHEDQ/RU+ (, RUDFTXUQ) VAYIAQ) UIKWDXRADMS Z W UAMGHNICP RWDIHGDDY Z HWSLFDED P DNH WS HQEMRQY DG Z DUDQNA/ VR WH
SXUAKDHURUWR RMHUKLG SOV B DAEQ) TP RY REHAMQIV FHYEQ FKOUIRMIMIRY R \KRH DAVHV LFOGQ) FKOTPMIMIRY Z HVHHN VR YHI WURKIK RAUXQEHZ UMY 05
CHAMHFHHIRW | RAUU-BUAHIBINRGY DQG Z DUDQIY DUHLTFFXUDMZ W UASHAAR D). DWVHAZ HP D EHREQ DAG\R U-SXUKDHWDADRHARISD. GP DIH/ ZKIFKP D UAXO)
QD@ : HIHHDID R HIEEDK UAHYHY | RUSRMMOICELMMY U W U-SURHBNRQY QG Z DUDQNAY Z HP DNHLL Z HEHIHYH \WDAKRVH COELOMNY DUH ERK SURECE®I DG
HWP CEG! DV GAMP LQHS 1O CFFREIFH ZK * $$3 $VD UAXOVZHP D GRAKDYH UAHYHY UHDIMY R \WHH SRMMDOMCEONY RUDQ BAHYH/ ZHP D HABEDK FRXTG EH
IQDEHDOM ( YHRLL Z HREEIQ UHSUAHQBIRQY DQG Z CUIDQIAY | URP \WH FRXQAMEDMNAY I URP ZKRP Z HOFTXWHGWHEIDY +(, RURKHUDIHWVRUWHERWRZ HYWR Z KRP Z HP DEH
WHEDD/ RAWHUUADAME SO WH P D QRASDUDEBONH U-SUAHQBMRQY DOG Z DD Z HP INHRUP D RKHZ MHCRABIRKMAKYIURP GMHY LFOGQ) | RUH TP SBI GHWRWH
| CRAKDANH FRYQMSDNY P D EHIQRYHINRURKHE IVH XTEGIVR P INHDSD P HAR XV DANHWP HZ HP DNHDFOP |RUBED P HQARUAP DHVI RUDEWHIFK R USUAHQBIRQRU
Z DUION ) XOKHIP RUH VR\WWHH \WOAZ HRTIP WDAFRXQIMSDLWAY Z HKDYH CFTXUHG GOQVRUH ( , |URP RUERWRZ HY\R Z KRP Z HP DEHWH GOV RUFRQMP HY\R Z KRP Z HKDYH
RWICDMG + (, RUWHUUHIIAMG SOMEY KDYH EUHIFKHG WHU UHSUIAHBNRQY DG Z DUDQMAY R XV IMP D DGYHYHD P STRARXUBXMCHN UHIMRQKLS Z WK \KRVH FRXQMSDMAY/
LFOQQ) B\ BBAQ WHYROP HR BXMQHNZ HFRIBAVZ LW \WRAH FRXQIMSDNY Z KLFK FRXG QHIDYHD LP SCRARXUDELANY \R CFTXUUH BTV DG RUBMGHN 7R\KHH WAZ H
KDYH \LJ QU LEDQAH] SRUKUA \R UHSUAHQIEMRQY DG Z DU P DCH\R XV B RH RUP R FRXQIMSDY Z H DFTXUWH GOV RU+ (, WP ZHPD GAMPLCH D/DPDMUR UMN
P DI HP HQMR WA RUGVARQIMH GO0 CFTXAMMRDY [ IRP WRH FRXQIMSDMY Z KIFK FRX@ UHGFH WH YROP HR  UAMGHRINO®BD)Y Z H CFTXWLH OQG GHIDAYHD 1P SCRARXU
BXMGHN DG LOGADOAXV

2 XUSRWRIR R UAMG-QIDOQMHIRUGDRY DG \R D GWHUH WA ( , KHIS | RULQYHT HAU-BUAHOV D \KEMBQMDOSRUROR  RXURYHDE QMY HIERIRIR DG \KAK GDQVDG
+(, H SRHX\R QZ DOGGAHHNMNYIURP. RAUMDAWRDAQMAR HIVLIQMP ER UMG-IMOFRQMXP HUP RISDIHEDQ/

$ \KEWDQMOSRMRY R RXUSRWRIR R GO0 KHTE | RULQYMI HALY P DGH XS R UMGHMDDLQYHARU P RMDIH GDQ/ HEHADD WHGHRMOIQMIRUEUGIH GO UAGHONC
LOHXRUP RWDIH GO/ DHAUWR® H SRHEWR G/ XA |URP GH DXONDG | RUFFBRKUH 7 KHUH RUH WH YDDH R \WH XQEHOLQ) SURSHW WH FUHAE RWLGHW DQG | LQDGADC
SRMRQ R WH ERURZ HJDQG RUIW JXDUIQRUY DG \WH SURINY DQG HI RUHTEOY R \KH GHD Z LOMIQLLFDQ® 1P SCRAIKH YODH R \KFK P RMDIHY @ KHRHURUQRAZ H KDH
SOWASDAGLOWHQHRIDIROR WHWMP VR 0 \KFK P RVDIH/ \WHHFOQEHQR DAXIDFHD/AR WHDGHDTR R WHSIRMRIRQR \WHWP VR \WHEDQ LFOXAQ) \WH YDIGW RU
HIRATEOVR \WHEDQDGOD DARADAGIXOUIQN DQG\KHP DOMDGFHR WHDOMNA.SDME SURINY DG SHIHRANROR \KH CSSTFCEGIV-RXUM LOMIAV ) XUWHP RUH FOP VP D
EH DAHIAG WDAP LIKWOQMIHIH Z LW \WH HI RIAP HAR RUWKW , QWH HYHOAR DIRUFBRKUH ZHP D DAXP HGLHWRZ GHIKIS R WHXQEHDLQ) WDOHABIM 7 KH QIXCDIRQ
SURFHHBY XSRQVOBIR \KFK WDOHWEIMP D GRAEH \XI | LALHQWIR UHFRYHURXUFRWAEDAY LQ WH GO0 XA LQDBWWR XV $Q FRAVRUGHD VIQRYHS LQWH FRP SBIRQR D
| RFRAKUAR WHETQRIDONXEMROR \WHXQEHDLQ) SIRSHYY Z RXGS | XUKHUUHSFHWWH SURFHHBY DG AKXV LGRUDHWHERW

5 FMGHNO QYHXRUGTRY Z HRZ QDUH\KEMPAR P LOUUMNY D/ARRVH GAFUEHS CERYHZ W UASHRAR UAGHRIICP RADIH G0V WRKHH \WRABMGHOINOQMURUGDQ ERURZ HY
WDAKDYH EHHQ QGHIDAYHD 1P STRMG B\ UMCQ) LOMIIDAY SDQE-P IF GMDH QDIMIDOGADXMY RURMHUDGYHYH HRGRP LF FRQEMRYY GR QRAP HD P IWBD P HOVR SUCASTC
DG LQMMWHIY \R \WHUP RMDIH GO0/ , Q DEAURY Ul \WIONZ KR BQAKHUWBMGHFH I URP DP XQLP 1O RUWAMG-QNDIQYHXRUGDQ ERURZ HUDUH XQIEG!\R P DNH BQAC
S0 P HQNV DX LAY \R P DNHUAQBCED: P HQV RUDZ DYHUR \WHUTXUHP HOAR P DNHUHQBCED: P HQVRQDWP HD EDMY RUDADIDLY DYDMEGIXQEHMHWP VR D)
| RIE-DUDAH RUZ DYHUD) BHHP HQWRUSUIRIUP 7 KLFK UHQIBOSDY P HQWRUBHDUDGRH RUZ OYHUSURIUP P D EHDYDDEGIDVDUAKOWR  DIRYHIOP HIMSRQRIHGRU [P SRHG SIRIUP

RUXQGUDD KK DIUHP HMWRUSIRIUP DOBRGP D RKHZ MHRITHMR\MIQN WHQWH YODHR P XGNP 1O DG UMGHRMOIQHXRUGDY DG P XQVLP O DOG BMGHMIC
LQHXRUP RV H EDAN-GVHPXUMEYZ HRZ QZ LGXINHD EHLP SIUHG SRMOMED P DAMIDID DV XUKHUGVPAMHEZ MMOWHHS W) CRRY

$ SRUMROR RXUUAMGHINIOQ/HIRUGDD SRRIR FXUHQ® 1V DOGLOWHI XMMHP D EH GHIONXHADOG\KEMPAR LGRBDHG UMVR - FUHEWERWI RUDYDUHV R UDRY LFOGQQ)
Z DKRXWDP WBNRQ EHFDAHWHXQEHDLQ) SURSHWW VAR KLIK® GYHDIHG \WHERURZ HUH SHIHAHY | LDRDOEMWIAY RUERURZ HUG-BAWHYLFH FRIWLGRBDH ' HIQNXHNBRIYY
P D UHNXLUHD\XEWIQIDIEP RXQAR Z RINRACH RIDINRQ/RUBMKAMUQ) Z KIFK P D HRBIOTP R REHAMLQIV DUHBAIRQIQWHLQMAXVIDM GH HUDORUFDSANE DIRQR SDIWV



OXH LOMIIMVDGG P DMUMY H \MMRQ + RZ HYHU HYHD Ll UARKRMUCIY DUH \KFFHMX@® CFFRP SOKHG UMY \KMDH AKDAERURZ HY Z LOCRAEH CEG! RUZ LAY R P DQEQ \WH
WAKKRMUHG S P HWRUUH LDGRH\RHUAARKRMUAG P RYID) H/XSRQP DMUMY

| BMAMUCQ) 1V RAKFFHMXOZ HP D 11QG MAGHHWDY VR | RUFFBRH RO WH XQEHDLQ) SURSHWY DG WH | RIHFBRKUH SURFHIP D EHOQIW DOGH SHMYH LFOAQ) RAR

SRANHANFRWV DQG LRUDHGXVHR - RULQMIDOUARXUAY %RURZ HYP D UAMMAP RMIDIHI RFFERKUHIRMRQ/E, DAY QP HRXVFIIP \ FRXQMFDP VOQG GH HOFY DIDQNMKY
LFOQQ) Z MR MBINRQ QP HRXY GIE-UICAMN FOIP VDG GHHFY HHD Z KHY\KFK DXHMRQ/P D KDYH QR EDAVIQICRVRUB 1100 |RUEDQNXSM  SURKMAIRD QDD
HIRYWR SURRQ) \WHI RMFRKUHIRMRQDGH HWIHIRIDMY SUAKUHROXVAR DIUHWR DP RALLFDIRQR WHGDQRUDI DYRIEGIEXA. RAAR \WHERURZ HIVSRIMRY , QVRP HWBIRY
| RU-FERAUA CRIRQY FOQARP HIP H/ATNHVAYHIDO, FDWRUP RM\R QMDA 8 QG-URHMBEQWEM @Y V \KFK D/ HZ <RIV L DI RUHFBRXUA CRNRQ LY CEDQERHG RUGAP MWHS Z R
SUAMAFH UHOXBIGY D) \XFAK CRIRQP D EHALILEXOWRULP SRMED! GXHR \WH UHBYCOAKDMM/R TP LMIAR)Y , QDEIAWRY | RUFBRKUAP D FUDM D QHIDAYH SXEQF SHA-BIRQR

WH UHIAG P RWDIHS SURSHWW WX 1Q D GHBDHLQ W YDOH ( YHLL Z HOUH\KARHW XOLQ | RFFERMQ) RQ D EOR WH QNXGDIRQ SURFHHR/ XSRQVOBIR WHXQEH®IQ) U
HADMP D, QRAEH\K | LFHOAR UHFRYHURXUFRIEDAY LOWH B0 UAXANY) LODERWWR XY ) XUHIP RUH D) FRWRUGHD) VIQYRYHG LOWHFRP SBINRQR DI RMFRKXUHR \KHED
RUDOIXEMROR WHXEEHOLQ) SURSHW Z RXTS | XUNHUUHEFH\KH SURFHHGY DG WXV LRBDHWWHEBW $ Q. VKK BWHYFRXTS LQWWHDIJWDAM KDYHDP DMUDCDGGE DGYHYHH I HA

RORXUBXMGHW RSHDINRYY DG LDGADCFRBURY

$ GAVRDD  WMGHMDOQHIRUBUGIH GO0V RO SURSHWAY IQWIQMRQP D LORYHDJIUWDMIUMI R QW \WDQWDAURIDOP RMDIHBDYY 7KLY WSHR GOQLYWSLFDD XVHEIRU
CFTXUQ) 06 WKIEMBNY RULP SURMQ) WH TXODW R MQIGH I TP 1O WMGHMOIQMIRIRUP XQVICP O QXY HUASURSHWNY DG JHHDIM VHYHY DY 0D IQMIP [ LQOAQ)
\ROMRQ | RUERURZ HY DQG RUSURSH N SURUMR WH ERURZ HUVHIGY) \KH SURSHW RUMBELT] L) \WH SURSHW DG RAEIQQ) (RY WP SHIP HWIQDEAGQ) 7 KHWSIFDOERURZ HJ
XQEHMHH UMG-MIOQYHKRUBELIGT H GO0V KDY R WDLGHINLHG Z KDAKH - EHIHYHLY D XQEHYDOHS DAHAKDADY EHHQXQE-UP DRI HG RUV GFDMGLQDUHFRYHIQ) P DN, | \KH
P DINHAQ Z KLFK \WH DAY GFDMS | IOY\R P SIRYHOFFRBCQ) \R\KHERURZ H IV SIRVIRIRDY RULL \WHERURZ HJI DOYR LP SURYH\KH TXODIY R \KH DAHAYP D) HP HOARUWKH YOOH
R \WWH DAHMKH ERURZ HUP D GRABHRHYH D \XI | LFHQAUAM.0 RO \KH DAHAR \DR \WHWEQUMR OGO DQ5 Z HB-DUWH UM WDAZ HP D RAHFRYHUVRP H RUDDR  RAUGDD
SUCASDCRUDQIFLSDAG FDK | BZ V , QDEAMRY ERURZ HY/RWRXVHWHSURAHHE/R DARQYHNRGDCP RMWDJHVR UHBD  DEUGIHGDR UAGHMICLQMHWRUBUIGTH D/ WHH RUADH
\KEMAAR UMVR D ERURZ HIV LCEON RUXQZ LAQIGHA/ VR REBELQ SHP DHDRQ) W UED \WH GO0 UMG-RIMDIQMIRUELGIH GO/ ONHRMHUGDD/ D DOR \MEMRAR
UWMAVR ERIRZ HUGH DXV EDNXSIRHY |UXG DOGRKM-UGMY , QIWHHHAR D) GH DAOXQE-UUMG-RINO.QMKRUEIGIHETOAKDAP D EHKHBE XV Z HE-DMHUMIR GW
R SUCASIOOG QR SD P HVR LQAMMNDQGHAARWHH WAR D) GHLIAHR EHEHOWHYDOHR \WH P RWYDI HFRTDM.I0 DG \WH SUCFLSDOTP RXQADG XCEOG QMR \WH
WEQNRDOB00 DG RGO/ RQWH SURSHWY UL 0 WDADUHVHIRUME RAY 7R WHH WAZ H\X | HVKEK QWY Z LW BAGHRAR \WHH BTD/ RAUBMCHY BAXOVR RSHIDIRY/
DQG! LQOCADCFRQAWROP D EHP DMIDED DGHYHD DI HRAMS

, QUEAMRY MGFH Z HKDHIGRMDHE RUSRINRIR R + (|, DOGVHRXUMA/EDANHGE! + (|, \WDAZ HKRG | RULQMWY HVDQG 1O ZHEHIDQRWILCDAY +(, ZKIFKH SRH/
XV\RGHZ DOG QAL HMHNIMY [FOAQ) BIXDRY DOGARP STOGFHUMY WHUMIR + (|, BHQ) UHAKDUIRM H3DYP RO HEDQY D05 RUBHQ) FKOULRAMI) H5DYDQXQ OU GR-BIYH

RUCEX\VYH | LQDGADOSURGAKQE-UI HIH DORUMBIM FRQAKP HUSIRMANR @Y.V DG | LGDGADOUMY UHIAG VR WH MQRURUVKER BCDM OHY/ WSO DARADMGZ W+ (, LGFOQQ)
UMWV UHIDAGAR | RFFBRXUH GH DTG BWHY DV XUKHIAVAXWHE Z LMOWHHS W) CRRY

7KWRIK FHIBIQ R RXU ZKRD RZ GHE \KEMGDUHY ZH KDYH HIDIHG LQ \WH SDWWDQG H SHAANR FRQIMXH R HQIDIH 1Q  VHRXUMYDIRQ WDQUDRINRQY UHIMGY \R UHDOHATAM

P RUSDIHEDQVDQG+ ( , , QDEAWRY Z HKDYHLOYHAGLO DOGFRMXHWR LOYHINGD P RUWDIH EDFNHGVHRXUMAY DOG RKHUS 96 WKHGLQ VHRXUMY DR WDQDRMRONSRORUIHG
B\ RKHUFRP SDQLHY 7 KHAHWSH/R WDQWDRIRQY DQGLOYHAR HOVH SRHXVUR SRAOIDD P DAIDCLMNY

( QDI 1QVHRUMY DARQ WIQLRNRY/ D5 RMHUMP LOUMBQUORIRQY JHHIDE WXL XV AR LGRXUMKRIWMP  GHEVIRQ D UHFRXYH EDUY\R | LCDGRH WH CFRYP XODIRQR GO0V RU
RMHUDXHV LFOAQ) +(,  SURJWR VHEXUMY DIRD || G DG | RULQYM 1O VHRXUMY DR WDIQLAMRYY Z HINHYY ZHP D EH XQTEG! \R FRP SOW \WH \HRXUMY DIRQ R GO0V RU
RNHUDAHNV CFXP XOWMS | RAMDEXERH Z KLFK Z RXTB BHEXFH RUTXAW DG LOYHABEGI FDSABD DQGP D KOWP RAUBXMGHA RUI LGDGRLDOUAKXOV , QOBAWRY [QFRICHRANRDZ I\
HYDILQY LQVHRXUMY DARQWIQLFRYY Z HH DI HLQ GXHAMIHFHZ WK UASHAAR \KH GO0/ RURKHUDWHVZ HOHVHRXUMY Q) DG P DNHUSSUAHQBIROY DQG Z DD UHDMY) \R
WRVH G0/ DQG DAHNV 7 KH UMY DARADRMG Z LW LGPAUIQ) WY WSH R GHBAIQ FRQGHRNRD Z 1\ VHRXUMY DINRQ TRV WH UMY UHIDMG VR RXUCELON VR FRP SOIM HRXUMY DIRQ
WEQORNRQY DNMUZ HKDYHDFRXP XOWME GO0V RUDKHVT RAKDABXUSRAH DG \WH UMY DARADAG Z W \WWH GH AMIHIFHZ HFRIGAWDIG\WH U-SUAHBNRQY DQG Z DUIONAYZ HP DNH
1Q FROCHRANRD Z I\ \HRXUMY DINRQ CRAYLY DUH VP LABUVR WH UMY DXRADAG Z WK DFTXLUQ) DOG RUJLCDY) (ROQV Z K \KH LOMMR VHIDMHP R \MLLG SO DY | XURHUGVAOHS
Z DMOQWHHS W) CRRLY

© KHOHYIDILQY LQVHRXUMY DARQWEQLRNRY/ Z HOOR SUEOH P DN DQG AWBRKUHGRRP HIBIRY LFXAQ) WP \KHHV RIHIQ) GRAXP HNV 005 SIRGHRMHY RUR T HIKY
P HP RIDQGP V\KDAIGFOGH GVFBRAKUAY HIDEQ) UMY R \KH R | HIG VHRXUMEY \WKH VHRXUMY DRQ \MDQCRNRQY D06 \WWH XQEHOLQ) DIV EHQ) HRXUMYHS || RXUP DINANY D06
AVFRKHGEXP HQBMRQDUADBIHGRU



| RXQG \R FRQEIQ LIFRXUIFLHY RURP WWRQY ZH P D EH QOEG XQGHU I HEHDODOG WM HRXUMKY @7V RUXQE-URKHU@Z V' |RUGP DIHY/ W \WLLG SO \RDALQYHIALQ \WHH
VHRXUMY DARQWDQORIRYY [GFOGQY) LQ AP WEGRHY Z KHIHZ HUAIHG RQD\KLLG SOV LQ SUHSDUQ) CARXUDMAWBRKUIY RUZ HP D LARXURKHUH SHQHY DG FRWLO FROCHRIRD
Z 1\ GAGXNY WHH DIBI DARQ/ RIVAMIQ) FIIPV Z KHKHUP HIMG RUP HMBWY ) RUFHMIQR RAUMAPXUMY DARQWEQLRMRYY Z HUHD RODQH HP SNRQIURP WH UMN UARDIRD
UHATXLUP HOW DSSOACE®! XQGHU | HEHIOVHRXUMEY @7 V DQG BIXOIRY/ ZKIFK [RUKHA H HP SAMDQORAIRYY  WATXLUAY WDAZ H HOXUH DDP RWIH GO0/ XQEHOLQ) WHH
VHRXUMY DARQ WDQLRIRQY P HHARHAEIQ FUMMID 2 Q RFDIRQ ZHP D EH \YEMRAUR UMN UHMMRQ WAL HQV R RKHUMUMNGRIRYY LFOGQ) LQMIDIREIED EDHG RQ WH
GFDIRY/R WIQRMRQLOYHKRLY 6XFK UTXLUHP HOVDUHXQTXHDQGP D P DMIDD GlHHUIURP WXL HOVIQWKHS QUG 6\BIAL 2 XUSURFHW | RUHDXUCQY Z HFRP SO Z W UMN
WARMRQ UATXLUHP HON CESTFCEGIR VHRXUMY DARQWEQRNRY/Z HVSRQRURUFR \GRQRUP D (RAFRIMA® LG\ GTR/\KDAER GRAP HANKH CESTFTEG FUMID LFOAQ) GHW
W HW RUFDBXOIRY HIRY GUQ) \WH BYLZ R \KHH FUAMID | RUVSHALLE (ROQV RUGH R HURY 1Q RAULQMSUABNRY R WHH BTXLP HON ) DIOUH\R FRP SO Z W UM
UAMQIRQ UATXLUHP HOW CESTFEGIVR VHRXUMY DARQWEQUORAIRDY Z HKDYH\ERQRUHG RUFR \SRORUHG FRXGH SRHXVAR BAAAY LGFOGQ) 1RUH TP SBf D/DUAXKOWR DU HW
VR U EXURKDH\VHRXUMY HG GO0/ RUDKHMKDAR G GRAP HAAKHVHFUMMID WIXDRY H RA-P HOATRIRQY/ DOG RUU-SXBMRDOEP DI/

* HKDYHDOR HY DI HG LOVHIR) RUFRQUIEX) FRP P HIADCOQG P XQNEP 1O WOCHKBM GDO/\R \KLLE SOV Z KR LOWMLD KDYHVERXUMY HSWRHETDY , QWHH AL WY ZH
KDYHLQWHSDWDGGP D LOWH I X\MUHDOR SUEDHRUDMVAQWHSHEDIDMROR P DN DG GWRKHGERXP HABIRY LFXAQ) GRAXP HIBIR\WDAVLFOG-GIOWP \KHIV
RIHIQY GRAP HOV 05 SIRGHRMAY U \R WRHVHRXUMY DARQWDQUDRAIRYY : HFRX(S BH QDE® XQE-UI H3H.DO00G WM VXMV @7 V RUXQEURKHIQY V IRUEP DIH/\R
KL SO/ \KDNIQHXAQ VA VHRXUMY DARQWEQORAIRYY LGFOGQ) CCE@MN | RUGVBRKUIY SUSDBG B \MLLG SO RUZ [\ UASHAWR GOV \KDAZ HAG QRAHTRUFRQUEXM\R
WHWPUMY DR $ GAUREDWM Z HWSLFDE (ABIQ YDURXVAKLLE SO VHYLFHSURYLGHY Z KHRZ HHQI DI HLOVHRXUMY DIRQWEQLFNRY/ LFOQQ) XQGEHZ UMY RUQUICEXUADHY
VKM D LOMIDAYH DG S 1Q) DIHW DOGPAREDYY CP RY RKHY © HIUTXHO® FRUFXD DIBHWRLGEP QU \WHHVHYLFH SIRYLGHY I DQWAYDURXY FOIP VDG G
WH PD \XIHIQFRIGHANRDZ W WHSIRYIMROR VHLYLFH/AR XV DOG RAHVHRXUMY DERQLAKHU 7R\WHH WOADD R \MHHVHLYLFHSURYLGHY DUHQCEGH| RUGEP DI HAR\KLLG SO
WDADYHLOMHUNG LOWHVHVHRXUMY DIRQWIQRNRYY Z HP D LGFXUFRWOQGH SHOH/DVDUAXOR RXULGE-P QI LFDIROREDIDIRY/

, QOEEWRY WHVHRXUMY DARQWIKV RURKHMHRXUMY DARQ HMYA/ \WDARZ Q FRTDAMIOXQEHDLQY HRXUMY DARQWIQLRNRY/P D EHKHI QCEG! RUDFWR WG SOMKYDQGP D EH
UG \R REEIQ WIM P RMDIH GREQ) CFHQAY ) RUH TP SB! \WH &) 3% KDV DAHWEG \WWH SRZ HUVR LOYHWM DA DQG EUQ) HIRIAP HOALRNRQ/ AUHA® DI CLOMNHRXUMY DIRD
HOM¥/| RAKHEDGOFWR \KHHQMANAYIEHY RAE VHYIFHY 2 Q0 DK LQDOLANRBIRAIKVE \WH&) 3% \WHS 6 &RXWR $ SSHIVIRMHT KILG&LUPXWOE) 3%Y
1 DADS.RIILDMO DUMIBMEHIN RDQ 7UAMWL R G&lu \WH 2 6\WGHON RODS$ 96 / MIDIRG  KHITS WDAVHRXUMY DINRQ VKWV KREEQ) MYGHAMBDDY DUH3 FRYHIG
SHIRY/ \KEMPAR \KH &) 3941/ HI RUHP HADQG LOYHWM DAYH SRZ HY EHFDAHWH. 2 HIDIH LORTHIQ) RUSIRMGQ) FRQP HUI LADADOSURGAN RUVHYLFHY 7 KHFRAWRPXAHS
RO @I XDIH LO \KH UHBYDQARKWALI UH-P HQVZ KLFK SURYLGHG \WDAKH WKWK SXERH Z D/ AR 3 HYDIH LG FHUEQ CRAYANY UMY R \WH RZ GHIKLS R \KH WKWADKAV %H RUH D
GRMRQORQWHP HIWR \WHFDH Q- DY \WH SO/ \HINBG 5 HIDUBBW \WH&) 3% P D UHD RQWH7 KILG & LUPXIM GHAMRQ DY SUHAHEHNQ LOYHAM DY DOG B

I XUMUH HQ RUFHP HQATRNRQY DI CLQWANRKHUMHRXUMY DINRQ HMWY LGFOXAQ) HIMWY Z HVSRQRURULQYHANG $ VOGRKHUH TP SBi 1Q- DO WHO DY @QG2 [ILFHR ) LQOGALC
SHIXDIRY 32)5  MKHGHP HIHR UHIXDWRYYDQG! RP DIXAFHUHDY WRDUAQ) B\ \WHS SSHIDMERWWR 0 DY @QG Z KIFK KHBWDAKHDMIGHHR DKRP HHIXW QCH
R FUGWDWEMRY WKWVZ D/ BNXUHG \R RAEIQ FHYSIQ \WIM GRAQ) CFHAY\R KDYH GIDODAKRIN \R | RIFBRH RQ P RWIIH G-EW7 KH | RIP DOIXAIFH SEDKHGE 2) 5

SURMGH/\WDAVCEVHADQ RKHZ IVH CESTFCEG WAL H HP SIRQWR QFHOXUH - P RIGDIHWKVV LGFOXAQ) SDAYHWKWN P XWARP SO Z W \KH2 ) 5 IV QFHMQ) WXL HOWVDY
FOUWLHGE, WHHP HIHR BOXOMRYY : KIGI\WHHP HIHR WIXOWRQ/ BHCP HHIHAMH P P HADMD 2) 5 KDY \XEHIGHE WH HI RIFHP HOAGHDBICH XQMD- XO 2)5

DG QBN WBUAHQEAYHY BAHD® SURSRHS GILVIMRQ WDAZ RXTS SURYLGH D GFHUQ) H HP SWRQ | RUHQIM/ \AKDATFTXLLH P RMSDIH GOQVE. DAL QP HIABXER GRARIWLCDM

\HYFH RUFREBANKHH GO/ ROWHURZ QEHKDD HJ - VHRXUMY DARQWKY - EXVIHLH LY QR DAKUIDGRHRY SURSRVHG GI VDR Z LOEHRP HOY. 8 QBWH HP SWRURKHZ VHCRA
\RUHNXLG [DOUHR DQIMKHUR P RO H ECANHG VARXUAA/\R REBIQWKH DSSURSUDMO DY QG QFHQAHY FRXGS XAND2 ) 5 DEP LQMADAYH CFNRQ DI CLONAKH MAKHUDQG RURKH
WEDLANRQ SO LGFOGQ) SRMMNIODWHIP HMWR AYIOP RHBY  SHDGMY DG IMMOFHR  A-DH D06 GHMVAREHY ) XUKHL \KHUH FDQ EH QR DAKUIDGRHWDADD. RKHUMBIM RJ
GFOOWUMNGRNRY/Z LOGRMIFNP LOUDY VRUBHI XDIRQ/RURKHZ LVH DWHYAWRDAHFXUAY DARQVIKN P XWNREEQ D SOMEXOUCFHHRUSHP W6 Q FLYLOSHDOWYLP SRHGOUG
WHFRWR FRP SIDGFHP D EHERGHE! \KH \HRXUMY DARQ IMKXHUDGG DFFRAQIO FRX UHEXFH TP RXQIWVRKHZ [VH DYDOEGH | RUGMUEXIROVR LOYHARLY DG RUWH YOOHR WH
XQHOLQ) VHUMHY $ EVHAKSHYHAQ) CRRQE 2) 5 RUWHO DY @G GILMDMA P RYSDIH HRXUMY DARQ WKWV KREQ) 0 DY @06 GOQ?  LGFOGQ) WKWV \RDAKDYH IMKHG
5HZ RRG RUERWD HINMSRORUHGVHXUMA?  Z L@EHH SHRAMG R REBIQWH DESURSUDMQFHQAY Z KLFK FRX@ EHFRP STFDMG WP HFRQMP Q) FRWE® DG RUGDG\R HI RFA-P HA
CRRYWY RUGM DR

,QDEAWRY \KH 6HXUMAY DG ( [ FKOQH&RP P MIRD 6( & DOG\WH) HHIDO HSRIWQXIIFHERSRDIRY ) ' ,&  KDYH SXEDKHS BIXTUR)Y UHDMY \R \WHMKOFHR $ %6
FOQQ) 50 %6 DG UAHQO \WH 6( & 1100 HG BIXMIRYY SIRIEMY) FHIEQ FRICAW R LOMMIMO VHXUMY DARD WIQLRIR)Y Z KIFK Z L@UAXUH XV D/ D \SRORUR
VHRXUMY DARQ WDQLRANR)Y \R DERSWSRIAHY D5 SURFHAUY IRUUMEZ Q) CBSURIQ) DG WIFNGQY \WDQUDRIR)Y \KDAFRXTS EH FRMGHIG 3 FRQ QRMG WIQLRAIRYY  OGG \KHH
U XOIRQY/FRXG P WAHVEIQUAN P MIDICY SIIRIAZ HP LIKWRKHE AVHHNVR HY DI HIQDQG RULGRU DHWHFRWDQG RSHDIRDOEXNEDR  FRP SIOFH



7KHHP D EH GHHAW LQ \WWH GIDOSURFHW OQG GICOGRRP HOV JRMHOQ) WIQLRAIRYY 1Q Z KIEK VHRXUMY DIRQ WKWV DG RKMHUVHFRQEL  SXUKDHY \BNH GUDORZ GHIKLS R
WMGHQNOP RV H G00V RURKHUDXHN DG HAEEQAK \WHUUI KW DY LIKASUR INY GHKREHY ROXEEHOLQ) P RWWDIHS SURSHW RURKHUDKHN 7R \KHH WOAKHH DUH SUREDP V

Z 1AW \KH P DOQHILO Z KIFK \N@1 DQG @HD SURINY UKW Z HIH FABENKHE RUMBOM HUHG VHRXUMY DR WEQLRNRQY WDAZ H\SRQRIHG DG \KLLG SOV VSRORUHG \HRXUMY DRV 1Q
Z KIFK Z HKRGLQYHAR HOVP D H SHIHFHEWHY Z KK FRXESH SRUHXVR GRWHY DG FRXS @P DI HRXUCELQIN \R HJ DI H RO XMUBHVHRXUMY DARQWDQLRNR)Y/

) XUKHP RH ZHP D' \SRQRURULQMHXNQVHFXUMY DIRQWDQLRANRY/R . DWSHWDNUHHWHIQGH. \R'5 HZ RRGRUGHZ. \HRXUMY DIRQ SURGFAW HOMHD ) RUH P SB GAUQY
ZH FR\SRQRUIG D VHRXUMYDIRQ R +(, DQ5 FRP SBIMG RXU | LAHRXUMY DR FRUDMDT] HG B UAGHMID LOMWRU BUGIH GO/ DG GAUQY ZH FR\SRQRUG D
\HRXUMY DARQR! + (|, \WDAZ DVEP RQ) WH I LIWAHYHUR UFHYHD WD) [URP DIDMIVIIHA $VOGRAMHUH CP SB1 Z HKDYF LGFRUSRIDAG EBANFKDIQWAKGRE\ LOR VHRXUMY DINRQ
WIDLANRGY Z HVERQRUI RUU-ERI) SXUSRAH/DQG SRMMDD \WHIMKOGFHR 3\RNHY] HG - QIMIDHRXUMIY 7 KHUMY GRAUBHG CERYHP D EHSDUMAX O SIRRXGAHGZ W G2
WEQLAMRY RAKRHQE \R5 HZ RRG JLYHQWHEZ HUGIUHR LQAMMRIDCRUGBMY NJRZ GGIHR H SHIHFHZ W DQGRUGANR DP DMUHP DINANVRU\RHHSIRGEN

$ GHIH HRQRP LF FRQAURQY KDYH DAMIP H/ QHIDAYHD 1P SDRMG  DQG FRX@ DIOLQ GHIDIHD 1P SORW RXU RSHDMY SIINRLP V LFXAQ) RXU URMGHRMDLQYHIRL GDQ
RULILCDWRQ DQG UM GHNOBDQ SXUFKDVHCRRMMEY DvZ HIDVRXU+ (|, RUILQDNRQ DQGLOYHNR HATRMYNA/

$ GHIHHRGRP LF ARQAMRQY KDYH DA H/DBHYHD 1P STRMS DOG FARX@ DI DIQ DGYHYHY 1P STRVRXUBXMGHW DG RSHIDIRYY 6XFK LP STRAP D EHGH\R WP SRUDY RUDWNY
FKOQIHY LOYROMQ) \WH WY SUIRIAHY DQG SURRHBUA R RURSHIDIY) SIMRP V LFOQQ) Z W UASHAWR GO0 RILCDIRY DOG GO SXUKDH CRMMAY DV Z HIDDY RXU+ (|,
LQYHR HADGG RULCDIRQ CRAYMY ) RUH] CP SO LQWWH | LWKDD R WHLP SSFWR \WH SDQE-P LF FDAHGE XVAR WP SRUDLKD @P IWRXUWAIGHQINIOBTR SXUFKDHY DG WHGFH
RAUUMGHRNOLQYHARU GDQ RUILGDIRQ DR & HWIQ FRXQMSDMA EHIHYHG WWDAZ H BU-DFKHG CAXDDRUSHIFHYHS REQIDARQY/ \R \MHP DG \KEMANG XV \R QM DINRQ D06
FOIPV |RUZ KIFK Z H OFRXHGE AP DMG FRIV RIVEVHNXHD® WARYHS $Q [ XMUH DGYHYH LP STV RQ RAUBXMQHN RURSHIDARYY GXH R FKOQIHY LOQ \WH BNV SUIRNFHY DG
SURAHEUAVR RXURSHIDY) SOWRIP \VFRXGS KDYHDP DAUDCOGHYHH [ HFAARQRXUBEXBIRD BXMCHN | LDIADOFRGEWR) WAXWR RSHDIRQY/DOGFDK IGZV 0 RHUA-Q® D/D
VAXOR QVXSIRQAR\WHQRIP DCRSHIDIRQR P RWOIHI LQDEFHP DNMVGHWR LG @IRQ FKOPH/IQ8 6 PRHBY SRIA  LFOEQ) WKUWILQ) HHIDO HHYHSRIR DOGRDQIHY
LQ BHIFKP DUN QMDA DOG\WH LP STRAR \KH U LRDOEDNGQ) . FUMY WDANRXUG LQ HD® RXURSHIDIRQY | RAXVHG RQ CFTXLLQY DQG GMMEXNY UMGHINIOP RMDIH
GOQVDQGRIWICDNY  DFTXLUQ) DOGAMMEXNY UAMGHMDOQMHWRUGDOY DG+ ( , KDYHEHHDOGHYHD P SCRMG DOGLOWHIXMUHP D GRABH CEGIR | XQRNRQH | LAHQ® EHFDAOH
R [PRY RK-UICRRY DO LIHON R DFFHW \KRWMP RUGQ WP I(DRQ |RUP RMDIH GOQV RU+(, RO DMEIRMYH WPV RUDADD D AMXSIRY \R \WH P DM RU
VHRXUMY DARQWEQRNRYY RURXULCTELQMY VR CFRHWAKHVHP CUNHVRUH HRAMVHRXUMY DARQWEQORAIRYY $ GAMRID GAUQ) DOGOWUSHIRG/R DOHYHHRGRP IF FRIGUWRY ZH
PD GRAEH CEG\R DFTXUA RURWLCDM UMGHRIORRQXP HJRUUAMGHRIMOLOMHWRUP RWDIH GURY 1Q VK | LAHWROP H DQG RQ VK LFH® HARQRP LFDOWP V/ \R RSHIDM RXU
P RWOJHEDONGQY EXMGHAHY/DADSUR MEGIVFDB! DQGZ HP D EHI RIHG\R UHSAHRSHIDIY H SHOHY LGFOQQ) H SHOH/UHDMG\R HP SR HHKHIGFRXQMR DG-IUHHWDAP SOLY
RXUCELOW VR \FDB! XS RURSHIDMRQY Z KHY HARQRP LE FROBANRQY DG WH RSHDIY HYURGP HOAIP SURYH + DG RXUH (, RIILCDINRQ RULQMHAY HOATRYIMEY FRXTS EH P LOW®
LP SCAMS $Q RUDER \WHHLP SCAVGHIDAYHD LP SCRARXUI LCDGRDOAXAV LGFOQQ) RXUP RWDIHEDQN.GY LGFRP H JOQRQVDBILGRRP H DG CHAQMBWAGRRP H

, Q FROGHRINR) Z 1\ RXURSH.DIY) DG LYW HOADRIYAW ZH UHD RQ WILLG SCUMY\R SHURP FHRIQ \HYAHY FRP SO Z W DSSOFDEG! MZ V DG UHIXAWRQY DQG FOUY R
FROADRNDCFRYHIDQWDQG\MLP V \WHIDIOWHR ZKIFK B DO R WHHWWILLG SDUNP D DGYHYHD 1P SDRARKUBXMQAN DG LODQALDOUHAK@V

, QFRIGHAIRQZ WK RAUBMGHWR  CFTXLGQ) DG RUWLCDNY GOQVDXG+(, HIDILQY LQVHRXUMY DARQWIQRNRY/ DG LMY LOWILG SOV IKHG VHRXUMEY DG RMFUDIAV
ZHUHD RQWILG SOV VHYLFH SURYIGHY R SHIRP FHIBQVHYIFHY FRP SO Z 1\ CESTFCEGI @ VDQG BIXMIRYY DOG FOU  RAWARQALRXDOFRYHIDQNV DG WP V $ VD BAKAVZ H
DUH VKEMPAIR \WH UMNY DVRADAG Z 1\ DWLLG SDUMIV | LOUH RULTEAOW \R SHIRP  LFOQQ) 1DOUHWR SHIRP GHWR \WHLP SCAAR FHISIQ | RUH P CMIKUH HYHQIV KK DY \WH
&29, SDGPIF RQ XK WLG SOV CHOW R RSHDM GH \R WH EDONXSE R RGH RUPRIH GDQ RU+(, VHYIFHY RUUWDRYY \KK DV IUXG GH@HFH HIRY
P MAOBXDIRYY ZRNRFH RJ\KSSD FKOQ AVXSIRY RUIQRYHR ) RUH PSB! D/ D WAXOWR WH &29," SDQEPLF WMGQIMIDP RWDIH \KEVHYLFHY WRHYHS D)
XCBUHRHEHMG GYHDOR UWANXHWV IURP P RMDIH ERWRZ HY | RUSD P HQAM RIB-ODGRHY DQG DV D UAKOV\KHU RSHDMRIOLQ UDXKAMBY P DL GRAKDYH SURSH® SURFHAHG \WH
LGRBDHG YROP HR BANXHWWH I HRARYHD RULQDP DGHARDAV IQRXUEHNQMIAV 0 D GOQVHYIFHYKDYHEHDFRAHGR 1P SURSUHMAYIQWHKDORID R GOQP RAILFDNRQRU
| RUMFERAKUH SURFHAHY Z 1\ UASHRAR UAIGHQINIOP RO H GO0/ \WWDAKDYH JRCH LOR GH DXAV7R WH H WIAD WILG SOV GOQVHFHURU+ (|, VHYLRHUI DY AR [XGD DQG SURSH®
SHIRP IWREQIDMRY/ GOQV +(, DG VHRXUMAY/AKDAZ HKRTS DY LQYHAR HOVP D H SHIHIFHGRWHY VHRXUMY DIRQY\KDAZ H KDYHASRQRWGP D H SHIHIFH SRRUSHJRP OGFH
DG RXUCELONY VR H DI HLQ ! XAMUHVHRXUMY DARQWDQLRNRQY FRXTGS EHKOWP HG



0 RURYHJ\KHE) 3%00G8 6 ' HEOWW HOAR - X\IFH KDYHUHFAHQ® (QAFDMG OGP D FRQMXHWR LQAFDM\WDAKH LOMIGWR H SOGHIRAP HYWR | DUGRAQ) @7V LGFOAQ)
LQWHFDHR \WH&) 3% WURKIK VKSHYIVRY  DQGHI RUAHP HOATRAYWY GLHARG DAP RMDIH\KE VHYFHUSHIRUP DFH DOGWHXVHR  DUYLA DO QMM HIFH RUDARP DAVG YOODURQ
P HKRG/DORUIMP VIQ XQEHZ UMY GHAMRY/ $ VICRM-UH [P SB! RAUGHTXRD DQG &R HIP RMDIHEDN.G) BXMGHARY DVZ HIDVRXUH+ ( , | REAVHG QMDA XM H\MLEG
SOV CBSUDMY RURKHUYOODMRQ \RRY GAUQ) WHXQEHZ UM SURFHW REVBGHS RO WH FRADMIOXQEHOLQ) HIFK SIRGHRMWHP RMDIHRU+ (, 7KHTXODWY R \MH/H CBSUIMOY
PD YN ZIGD LQOFFXUIR 06 FROMMER  7KHCSSIIMAUP D 1HHDSWAKUA | URP \WH EURNHU RURIWLCDRUNR SURYLGH D) CESUMIDLOQ \WH P RXQAGHRHWDY \R HITE®! \WH
RWLCDRUNE P DNHWH GDQ RU+ (, Z KHKHURJGRAIKH YOOH R \WH SURSHY NMVIYLEY \XFK 0Q CBSUIMVHG YOOH , DFPXUDM RULQ MAG CSSUMNIY P D UAKOVQ DO LGRUDH LOWH
\HYHIW R GWH/RQWH P RWDIH GOV RUA (, Z KIFK FRX@S KDYH D P DAMIDODQG DGYHYH HIHRARQ RAUBXMGHN BAXOVR RSHIDIR)Y D06 | LDADOFRQAURY $ GAURDD RXU
WMG-QIDLQHRU SDARP PO X H \WLG SOWV IQSHRRLY 1Q FROGHRANRD Z W IXQAQ) DGYDEFHY RQ UMGHRIMDLOMHIRU BUGIH GO)/ |RU UKIEQEBIRY RU JIRXQGXS
FROMKARD 7 KAHMLGSOMEVP D EHUMXUUHG\R FHWA DERWRZ HIVHILELQW | RUDGYDCRHY EDHG ROWH\DIY CRIRQR . FROANKRNROP LOMWRCHY © HOOR X\M H\W@HLOKUDGFH
FRP SDQH/VR RAEIQ WS LQKUDFH SRIFLHV\R SURKFAD DQXMEP I HY GG | LA DOBRMA DARADMG Z W GH HAVLQ\KH G0 COM®IVR DSURSHW UHDWY) \R P RVWDIHGD0/OGGRU
+(, ,QWHSDIZ HKDYHH SHIHF-G OGP D LQWH XM H SHIHFH | UXGORARUGH QIHMRNW CP RY ERURZ HY DG FHMIQ R WHH KLG SO WDAKDY GG \R \KH
AVBUHP HMWR XQG-UFRIDMI HG | XQ0/ DG ARXES FDOHXVAR LGRXU LDGADOBRWHY RQBD0YZ HKDYHRUWLGDMG

) RARP HR \WHEDQV/ DG+ ( , WDAZ HKRGBOQG | RARP HR \WHETQY QG+ ( , Z HVHIRUMARXUMY H Z HKRTBWH UL KR VHYLEHWRVH GO0V DQG Z HUABIQ DVKE VHYLFH R VHLYLFH
WRHGDD , QWHHALRP WIFH/Z HDMH SREFGR FHMEQUMY (FOGQ) Z WKRAIP WIMRQ \WDAZ HP D QRAEHCEGIVR HOMIQR \EVHYIAQ) DIUHP HONVROWLP VI DYRITE®
VR XV RUDADID\KDAKH\XE VHYLEHUP D QRABURSH® \HYLFHWHEDQRH ( , LQFRP SIOGFHZ LW CESTFCEGIQY. VDG U XDNRY/ RAH FRQMFMOOSIRYIMRQ/JRYHOQ) \WHUNKE

VHYAQ) URBI DG WDAZ H Z RX@ EH KHIS QCEG | RUMH \WE VHYLEHIW [P SURSHUCRV RURP MIRQY Z KHRMHUUAXKAIY 1URP DRDQIHIQ@Y. HIHAKG RUSURP SHGE \KH 6WMGHN
/ ROQ$ %6 / MIDNRQ RURKHZ VH DV XUMHUGVAXWHG Z MQWHAHS W) CRRY $ GAWREED QW FDSIAW DY DVHYIFHUR WMGHONIOP RWDIHEOQVRU+ (, DVKE \HYLFHJ
Z L@KDHOFFHWR ERUIRZ HYQRQ SXETF SHIROG RIP DIRY D52 HFRXG LRXUADELON LQ FRIGHRANRQZ 1\K D DD ELHIFK UHIDA) \R DAKE VHYLEHU DV QVAXWHG | XUKHUKHIQ
© KHDZ HUABIQ D\KE \HYLIFHJZ H DM JHH.DED COR REQIDMG\R I XQG 00 REQIDARQR \WH\XE VHLYLEHUWR P ONH DGYDQRHVRQEHKOD R DGHIQNXHWBOQR U+ (, REQIRU 7RWWH
H \WOAIQD ROH\XE VHYLEHUFRYXQIM.EDMY VHLYLEHY DM QULFDQMSHHQIHR WHEDQVRUH ( , Z WK UAGHRWR Z KUK Z HRZ QWHVHLYLALQ) UKW \KH UMY DARADMG Z WK RXUX
R WDAKE \HYLFHUDUH FROFHOQADAG DURXQG WL MQI BIVKE VHYLFHUFRXQMSDNY 7R WHH \WMAKDAKHH DUH VLI QU LEDQAZP RXQNVR - DGYDIFHV\WDAH-G\R EHIXQE-GLOUASHFVR

GOQVRU+ ( , Z KHIHZ HRZ QWHVHYLALQ) WKW IWARX@SKDYHDP DMUDCDGYHYHH | HAARQRXUBXMGHN DG LGDADOAKV

, QOEAWRY Z HKDYH SOMASDMGLQ YDURXV QYK HON RKRMUHG DY NLQAHMUA/ RUSDNGHYKLSV Z 1 X LODAG\KLLG SDU¥Y 6RP HR \MHVHNRQAHMUH HQMY/ WD LQSDIW
RQWHUP HP BHY RUSDWEHY/ \R P DNH FRP P WG FDSMIDFRQUBXIRQY 1Q REHUVR SO \WWH SXURKDVH SUFH | RULQYMINT HWV VR | XQG VKRUDEY 1Q FESMIOXQEHU UHIAG | LGDCAQ)
DIUHP HQIV RUR | XQGLQE-P QU LFDIRQ RUU-SXUPKDVH RED) DINRQY UHIMMG\R VHRXUMY DR $ 1 DIOUHEY RHR WHP HP EHWAR P DNHVXAK FCSAMICFRQUEXNRQY | RUCP RXQVUHTXLAG
FRYXB UAKONQ HYHOV R GH DXOWGEHH\MIP VR \WH LOYHXR HONRUWH UHDIAG | (DAY DG D@W R RXULQYHR HNQWKH NRLQAYHOXUA HOMY DG LW UHIDAG QYRR HON ) RU
H OP SB! LOFRIGHANRDZ W RAUVHYLFHUDGYDFHLQYHIR HW Z HFRQRICDM DO HQMY \WDAZ DvI RUP HGWR I LCDGPHVHYLALQ) DEYDQRHY DG RUZ KIFK Z H \MURKIK RXUFRQURCR [
DI LADAMS SONGHIKLS HMW \KH 63 934 HU - 1RP HERLOYHINQVHYFHUDGYDORHLOYHAR HQVDQGH FHN0 65V DIHWHSUP DY EHHLIADY 6$ 964 HUKDY/DIUHG\R SXUKDHDT
[ XUMUHDUMQ) \VHYLFHUDGYDGRHY XQGHUFHIBQ UALGHRNICP RWWDIHVHYIALQ) DIBHP HQN 6% 964 HUUHIHY LQSDWRQIWP HP BHYAR P ENHFRP P WG FOSMICFRQUBAMRYY QR GHU
VRSO WH SXURKDVH SUFH | RUDAMUH VHYLFHUDGYDGRY $ IDOUHE, DY RUDDR \WH P HP EHY/\R P DNH\KAK FOBABOFRQUBXMRQY | RUCP RXQIV UBTXLUHG VR | XQG \HYLFHUDGY DGR
FRXQS UAXOVQ DO HHOANR . GH DXOWQEHURXUNHYFHUDGYDGRH | LQDQALQ) DQGDARP SBIMEWR RAULQYHIR HWO6$ %64 HUDQG IWVHLFHUDGDGFHLQMWY HONVDQGH FHWO 65V
$ GAURDD \R\KHH WOANDAKHVHYLFHUR \WHXQEHOLQ) P RWDIHEDYY Z KR LYXQDH LADAGZ W XVH AHBARURKI K WHURR LOYHXR HQAVD6S %64 HUDQGWH UHIDAG | LD
HQMY | DY UHFRYHUMHVHYFHUDGDQRHYIQ Z KUFK Z HKDYHLQYHAAG RAVINAY GRQIHARDR Z HH SHAWR BFRYHUNKAK DOYDGRY \WHYDOHR  RXULQYHWE HVWARXES EH DBYHYHD
D HAMG DQGZ HFRX@S | IO CFKLEYHRXUH, SHARG UMY DG \K | HUGRKHY

: HDOR UHD RQ FRSRIDM WKWAHY VR CRANRQ EHKDD R XV DG RMHUKRGHY R $ %6 LQHIRAQ) RUUWIKW DY VHRXUW KRTHY 8 QGHUWHWMP VR P RWS$ %6 ZHKRG ZHER QRN
KDYHWHUWKWR GUHA® H) RIFHUHP H3HY DI DQXKHIWXHIR WHVHRXUWY . EXWQIRIG P XWAHD RQDVIKWHH R CRNRQ EHKDD R XV DG RKHIVHRXUMY KRTHY/ 6 KRXT@S DVWWKWHH R
EHUHNXUHG VR VINH CRNRQXQEHMHWP VR \RHVHRXUMHY ROMKRX@GWH | DORVENHORNRQ Z HARX@H SHIHFHB®RWHY

2 XUBXMGHW FRX@ DOR BH QHIDIYHD 1P STAAMG B\ WH RGOV R REHUWILG SOW YHIERY Z HUHD RQ\R SHURP DG RSHDM HIHRYHD LFOAQ) YHIERY WDASURYIGH, 7
\HYLEHY (B D0 DEWIJE CFFRXQIY \HYIFHY RURKHURSHDIRGDOKSSRWHYLFHY ) XU COLE@V R RUFRXQALSOMEY AR P DNHRUMDIN WH FROGMNRQ/ RUU-BUAHBIRY/
DOGZ DUIQMVIQDIWHP HWWH KDYHHMIHG LR Z LK XVFRXS DBR KDYHDP DMIDCDGYHYHH | HAWRQRXUI LCDGRDOFRAMRD UAKOVR RSHDINRQ/DOGFDK | BZV



2 XUDEL@IV VR H HRX\M RUSDUNASDM LQ | XWUH VHRXUMY DR WDQUDRMRYY LOFOAQ) 1Q SDUNAX@U VHRXUMY DARQY R URMGHMDOFRQUXP HUDQG UMGHNOLQYHIRUP RUADIH
GOQVRU+ (, FRXGEHGHD H5 @P MG RUSIHOGGE GIMDMWHDGUHIXDRY UHRP VDSSTFCEGIVR DAHAEDANHGVHRX UMW/ DQGWH LOXMANRV\RDANSRRU VHEH DM
RURKHZ [VH SDUNALSDM LOQ RUFRQMEXWM R WH \KFFHAM XOH HHAURD R D VHRXUMY DARQ WDQUDRIRY 2 \KHU | DRRLY FRX@S DOR @P IWGHD,  RUSUHROXGH RXUDELAW \R H HRX\M
VHRXUMY DIRQ WDQUORIRYY 7 KHH GIMDAH UHIX@RY  DOG RKHU | DRRLY FRX@S DOR UHGXFH WH LHMUDY Z H Z RX@ RKHZ VA H SHRAIR HOLO LQ FRQGHRRD Z WK H HRXAM)

\HRXUMY DARQ WDQUDRNRDY

9 DURXV/| HAH.DCD0G WM @\ DQG I XOWRQY LP STRARKUCELAW VR H HRXM VHRXUMY DARQWEQRNRYY LGFOAQ) WH' RGG) NS PVBLRVIMR/R \WH' R3G) NS PAHDMR
[P RY RKHUWLQIV \KH GIDDD0G WIXDRY |WIP HZ RN XQGUZ KK $ 96 LFOGQ) 50 96 DG WRHXUMAYEDANCG B\ UAMG-RMDIQMARUP RWIIH BTV DG + (, DUHIMKHG
WURKIK WH H FPURQ R VHRXUMY DNRQ WEQLRIRYY | Q DEAURY) WH 6HRXUMEY DG ( [ FKDQIH&RP P IMWIRD 6( & DQG\KH) HAHID HSRUWQXUIGFH &RSRDIRY )' ,& KDOH
SEDKHE BIXDIRY/ DY \R \WH IMMOFH R $96 LGFOAQ) 50 %6 OQG WM \KH 6( & 11D HG WIXOMRYY SUREWY) FHYEIQ FROCEW R QMO \FHRXUMY DIRQ
WEIQLRNRQY Z KIFK Z LALLM XV DY DASRQRUR VHRXUMY DR WIQLRNR)Y \R DERSAERIAHY DQG SURAHGKUA I RUUMEZ LQ) CSSURYLGY DOG WEIFN.GY \WIQLRNRQY \KDAFRXQE EH
FROIGHIHG 2 FRQCRAG WIQLRINRY/ D06 \WHH UHIXTMRYY FRXES P IWAHIEQ UMN P MDY SIRIAHY Z H P LIKARKHZ VA VHHN \R HYDIH LQ DG RULGRUDH \WH FRIWDGG
RSHDMRIOEX GO R FRP SIDFH ) XUKHIP RUH DV | XUWHUGMVAARHG Z MO WHH 5 WN ) CRRLY 1Q - DO WHO DY@QG2) 5 MKHG HP HIHR WIXOIRQYY DG |RP OC
JXAGFH SIRMAQ) \KDVXQBW H HP SWRU RKHZ [VH CRAMR UG DQ IMKHUR P RYDIH ECANHG VFRXUMAY P XWARBVELQ WWH CESURSUDM 0 DY @QG TFHQHY RUICFH 2) 5
DEP LQMDAYH CRNRQ DI CLQWAKH [WAXHUDQG RURKHUWEQUORAIRO SO IGFOQQ) SRMMDODAAAP HOAR ALYLOP RGHIY  SHIDOWY DG IMKDFHR - AHDVH DQG GMMWREHY 2) 5
DG QB WBUAHQBYHY BRHO® SURSRHS GILMVMIRQ WDAZ RXT SURYLGH D GFHMQ) H HP SWRQ | RUHQM/ \ARDADFTXLH P RYSDIH GOQVE. DAL P HIABXWER RARWILCDM
\HYIFH RURRTDRAKHH GO/ ROWHURZ QEHKOD HJI - VHRXUMY DARQWIKUV - EXVIRHIH 1Y QR DAXUIGFH KLY SURSRVHG GO MDINRY Z LOEHRP HOY. $ EVHRAKSHYHAQ) CANRQ B\
2)5 RAKHO DY OQG GINMMMH P RYWDIHVHRXUMY DIRQ WKWV KRTEQ) 0 DY GG GT0?  LGFOAQ) WKWV KDAKDYH IWKHG 5 HEZ RRG RU&RUIM HWNSRORMG VHIXUMA?  Z L@FEH
H SHARG \R REVBQ \WH CESURSUDM QFHQHY Z KLFK FRX@S EHFRP SIFDMG WP HFRQMP LQ) FRWE QG RUGDG\R HY RUAHP HQTRRYAWY RUGM DR $ GAWRIO HAHIORMMBM QY V
D05 UH) XOMRQAKDNRXS 0| HRWRXULELAOMY R H HRXM | XAMUHVHRXUMY DNRQWDQUORAIRQY FRX@S EHSURSRHG HIRMS RULP SBP HOAMG , QDEAWRY YOURXV| HEHDODGE WMD) HAHY
DIGQY HIRAHP HQADAKRUANY DvZ HODY SUYDM QM DN KDYHIQWDMGDOGP D LQWH I XWUH LQWDAM DBAWRDORURDG EDVHG HY RUAHP HQATRMRQY RURTIP V \KH UAROMRQR
ZKFKP D LFOGHIQBAW Z IGHROJHARWHZ D P RWDIHEDQ/005+ ( , DUHRWLCDAG WO HIHG \HYFHG DOGVHRXUMYHG DQG0Q R \MHHFAKDQIHYFRXG DR O HAWRXU
CELONV VR H HRXAM I XMUHVHRXUMY DARQWDQLRNRDY DV XUKHUGVAXWHG Z IMQWHHS \N) CRRLY

5D DIHGAHYFOQDOH HARXUDCELAONY VR H HIAMRUSTIMASDMLO DVHRXUMY DARQWEQRNRY RUBGEHWHUAME/Z HZ RXGRNHZ MHH SHAAR HIQIURP H HRAG HRXUMY DIRQ
WIQLRANRYY CRARD B GAGQ) QRAR SXEDK UDIYVI RURKUMHRXUMY DARQWIRLRNRYY RUGHAGQ) QRAR FROHAR WHIGFOMRQR \WRH UDAMYIVIO\WHSUIRGHRMA/ RURKHU
GROXP HON'Z HILGIZ WK \KHE( & UHIDGY \R \HRXUMY DARQWDQLAIRYY  EXVWIOR B DEMUICQ) WH FUMAID DG SURFHVWH. | REBZ. LQ SEDKLQ) DMV 5 DY) DIHAHY FRXTS DOAL
WHU DMV SURFHRAY RUFUMLID VAU Z H KDYH DR XOAG GO0V +(,  RURKHUDXHN | RUVHRXUMY DIRQ LQ D P DQGHIWDAH | HRRYHD UHEFEHY WH YODH R \KRH SUYIRAO
DFTXUHG RURIILCDMG GO0/ RUDWHV RUBTXLUUAARDAZ HILGRXUDEAMRDOFRIVAR FRP SO Z 1 KRVH SURFHAHY DG FUMMID ) RUH TP SB1 R WHH \WONQYHARYLO DVHRXUMY DIRQ
WEQLRANRQ Z RX@S KDYH LI QU LFDQAH SRUKUH VR UrBUAHQBANRGY DG Z CUDQIY P DCHE. XVRUB\ RGH RUP RUH FRXQM.SDMY Z HFTXUH GOQVRU+ (|, 1URP WD) DIHAH/P D
GHAP LGH WDAKLY H SRUXUH LGRU-DVHY LOYRAR HAUMNY UHIY) VR \WH \HRXUMY DARQ WWDQLRNRD 5 DIY DIHIAHY FRXES WIFK \MLY FRFOMRQ HAWHUBHDAH R RXUI LQDGALC
FROEWR) RUWH | LDCADDFRQAWR) R RGH RUP RUH FRXQMSDMAY | URP Z KIFK Z H CFTXLH GOV RU+ (, RUBHFDAH R \KH DIJWIDM CP RXQAR GO0 UHDMG RU+ (, UHDMS
WBUAHQBNRQY DG Z DUDQNY RURKHUFRQIMY HOMIE QMY Z H RURGHRUP RUHFRXQMSDMAY | URP Z KLFK Z HOFTXUWH®DQVRU+ (|, KDYHP DBHRUKDYHH SRKUA\R. , QDBAURD
RXUCEL QN VR FRQIH VR VARXUMY HUAMGHQIDOP RO HEOQVRU (|, LOWH I XMUHZ L@G-BHIG LQ SIWRQWHUDLY DIHAHADWHXP HOAR \KHLQMHIR HOAIMNY WDAHXOVURP
IQWHFDHR GO0/ WHOELOW \R WED BIXDMRY/DG\KHT,/ $ 5( 635 , QMWDMS' DWFRXHEXB! 75, RULQWHFDHR +(, DAHAP HOWR LOMHXR HOAIMNY UAXANY | URP
DQHP HJLQ) RUFKDQILQ) WHIXDRY OBAEH KA DYWHUMI R +(, EHQ) UHFKDUIRML) HG RUWIXDWMS DV P RMDIH GURY |RUH P S Dy D SRMMMIOU-IRANRO VR \WH - DO

&) 3%$ AIRYY/ © LW UASHRAAR BMGHUDOP RWWDIHEIDY MY UM LGFOGHY |RUH PSB! KRZ UDMY) DI HGAHY DAHW/ QR HOAIMNY DARADMG Z W GRQ P DMIDOHIRYLQ
00 UHIAME GVFRKUY P DEHWR P RMDIH ERURZ HY DQG UMGHIIOP RV H GO0/ \KDAKDYH DO LQAMMMNRID SD P HOVHDMUH $ VOCRK-UH TP SBH Z W WASHRAR GOQVZ W D
GEWR IFRP HIMRJUDMMWDD  ZKIFK IRIBZLQ) [P HYP HONRWH TXDILHGP RWOIH GHIQUWROLQ PD QRZ EHFRQIGHIE? TXOULHGP RWOIH/ XQE-U&) 3%
UGV WH P HAMKH CP HIGHS GHLQURQ LFXAQ) DQ$ QQUO3HAHMWHSDM $35 WY UDMY DIHAHY PO GRIHKHBW G-AGH WDKK 00/ SRH JUDMIUMN R
LR BLGAHWHH SIRYMRQY Z HIHLP SBP HOMS RYHWH SDIWAKHYHIO, HILY \WH UDAQ) DI HGAHA DVAXP HAR \RHH UMY KDV JHEHIDED BHHD FROIMMAZ 1V RXAY EXVR \WH
H \WQAKHUDXHAP HIVGEYHIHIURP RXY WLV FRXG GHI DAYHD 1P SCRARXUCELAN \R H HRAMVHRXUMY DARQWDQLRAIRYY 0 RIRYHU Z W UASHRAR \HRXUMY DIRQVR +(, DIV
DHFAH/RD UFH® B-00 MAXQ) DYV | RUWHHWEQLRNRY/ Dy \WH UDMYV DIHFAHY J0Q P R H SHIHH DG GOU DRXQG + (|, D05 HRXUMY DR/ EDFING B +(, \WH
(DMYVI WP HZ RINDSSTFCEGIR + (, P D\ FKOQIH DQG\KAK FKOQIH/P DL EHVLIQULFDQW, | DVDUAKOWR DR R WHIRBIRQ) [WAKHY UMY DIHAHYSOFHEP WBNRQ/RQRXUCELOW
VRH HOAMI XOUHVHRXUMY DR



WBQLRMRQY RULP SRVH XQ DYRIEG! UMY GYHY RUFRQEURQY RQ RAUVHRXUMY DARQWEQUIRNRY, IWARXES UHEFH WWH UMY/ Z HZ RXE RKHZ MHH SHAAR FDDIURP H HRAMY
WHHWEQRNRQY DG QHIDAYHD LP STRARXUBXMGH DG LGDCADOUAKV

) XURHP RUH RIHUP DY \XFK D/ L DFFRXQIY) \NBQELBY DESTECEG! WY VHRXUMY DARQ \WDQLRNRYY OOG 1L FESABODOG GYH.DIH UHNXUHP HOWV DESOFCE®! R EDQN] DQG RiHU
U XOAG! LDADOQAMIRONKREQIVR $96 D/DUAKOR SIRRHEYDH],, (QEICP H UL HOVRURKHZ VH - FRXTS UAKONQ GW LRGP DQG 1 RIVRXUMAY/ IMKHG
WURKIK HRXUMY DARQWBQLRMRDY Z HH, HRAM RULGRUHDHG FRP SHIMRQ! URP RHULQWNMIROAKDAR IILCDM CFTXULH DOGKRGBMQIG! | TP 1O DOGP XAVTP O WMGHMIOFRQXP HJ
DOGUAMGHUDOLQYHIRUP RMDIHEODY + ( , DOGRMHNSH/R DAVHVDGH HOAMVHRUMY DARQWDQLRNRY/

2 XUDELOW \R SUR MBE® H HAXWM RUSDUASDM LQ | XWMUH VHRXUMY DIRQ WDQLANRYY [QFOXAQ)  1Q SDUFX@U VHRXUMY DRV R UMGHRMOFRKP HJDQG UAMGHMNOLQYHIRU
P RUADIH GOQV DG + (, LV G-BHGHOARD QXP HIRXV | DRRLY DQG L ZH DUH QRACE®! R DRKLHYH RXU GRMUHG GMHDR SUR WBELAW RULL ZH LOPXU GRARHY 1Q FROQHANRD Z W

H HRXWY RUSDUNASDAG) LQ | XWUHVHRXUMY DINRQVIVWFRX@S KDYHD P DIMADCDGYHYHLP SDRARQ RUBXMGHN DQG LQDGADOHKOV

7KHHDWHDQ® EHUR | CRRY\KDAFOQKDYH DI QU LFDQAP STRARQZ KHMHUDVHRXUMY DARQWEQLFMRQ\WWDAZ HH HRAMRUSDMASDMLOLY SUR MEEBIR XV RUBMKAVIQD @Y 2 GH
R WHH I CRRLY VWH SUFHZHSD. 1RU RUFRWMR RWICDMY \WH P RVSDIH GO0V RU+ (, \WDAZ HVHRXUMYH Z KIFK LOWKH FDH R UAGHQIDOP RMDJH GO0/ |RUH TP SBY LV
P SCAMGE. WHGYHDR FRP SHIMIRQ LQ WH P DNASMFH | RUDFTXLQY P RYCIH GO0V DOG \WH UHIMYH GALIE@N \R RIICDRY R WABQQ) P RVWIH GO0 DV LQYHAR HQV RU
\HIIQ) \KHP \R\KLLE SDMEVAKFK DvXV D/Z HID/AWH YROP H \FDB! DOGH SHOHWAKRMHR RAUUMGHIINICFROKP HUDQG UG- QMIRURSHIDY EXMGHIAY $ QRMHUICRRU
WDALP SCFW \WH SUR MIELOW R D VHRXUMY DINRQ WBQLFRQ LY \WH FRWR XV R \WH VKRIWAMP  G-EWKDAZ H X\H \R [ LQDGFH RAUKRTEQIV R P RWOIH GOQV RU+(, SURU\R
\HRXUMY DARD Z KIEK FRWAYDIHARGE, DQ® BHUR 1 IRRYLGFOGQ) WHDDMEMN R \MVWSHR 1LCDERQ) R XV \WHIQMPWDMROWYWSHR LAQ) WHGKUDMRQR WH
ILCDGAQY Z HIGRXU DOGWHSHAHQEIHR RXUP RMIDIHEDQVRUH ( , | RUZ KUFK LG SO/ DUHZ LI \R SURMGHWKRWMP [LCDGAQ)

$ 1\WUZ H CFTXUH RURWICDM P RMDIH GOV RU+ (|, \WWDAZ H LQMIG R HRXUMY H Z H FDQ DOR \XK T HUGRKAY L \WH YOOH R \WRH GO0V RU+ (|, GHRIGHY SURUWR VHRXUMY DIRQ
" HROQHVIQWH YOOH R DP RMDIHER |RUH CP SB FOREHGHWR P RY RMHWLQIV FKOQIHY LQ LOMBMWADAY FKOQIHY LQ\WH FUHEWNXODIY R \WH GO0 DOG FKOQIHY LQ\WH
SURVIPNG LHT/UHTXUHG B LQYHRLY/AR LOYHANQVHRXUMY DARQWEQLANRYY |, QDBAWRD GHFOH/IQWHYODHR +(, FOQEHGHWR [P RY RAHMLQIV WHIBYLQ DG RAGBRN [ RU
KRP H SUFH DSSUHADINRY FDK | BZ WHIGY GG H \WMRQ UM HRGRP LF RUBHIX@RY FKOQIHY RULQYHXRUSUH HIMGRHY 7R \WH H \MOAZ HVHHN VR KHGIH DI DLQWD GHRICH LQ BT
YDOH GH \R AOQIHY LO LOMIXMDMY \WH FRMR DQ \WAK KHEJHY DOR LP SCRNV Z KHKH D VHRXUMY DIRQ 1Y SUR MIEG! 2 \MHU | CRRLY \WDAFDQ \LIQULFDQ® O HAAZ KHKHUD
VHRXUMY DARQWADQLRANROLY SUR VBB VR XV LGFOGHWH FUMID DQG FROBMNRQ/ KDALY DIHIAHY/CES® DQG UHNXLHZ KHQWKH  DALIQUDMY VAR WH DWHAEDNHG VHRXUMIY WKHG
LQ RXUVHRXUMY DRQWDQLRNRYY LFOGQ) \WH SHIFHQEIH R DXHAETANHG VARXUMEY LWKHG LQ D VHRXUMY DARQ WDQLRNRQWDAKH DY) DIHAHY Z LODMIQDWSBI$ DY RU
KLIKHMDSSTFCEG DAY \R DOR UH HUHG\R DV DY DIHR \WERE@DIR)GYHD 5DM) DIHR \KER AN GYHY FOQEH P STRMG B QP HRXV I IRRLY LGFOAQ) Z R
P MIIRQ WH FUHEWNXODIV R \KHGD0/ RUDMHAVMVHRXUMY HG \WH.J HRIUDBKLE GMMEXWNRQR \WH G0/ RUDMAVR EHVERXUMY HG WHWIKRMUHR WHVHRXUMY DARQWDQLRNRD 006
RKHUCBSTFCEG! DAY DIHR FUMD $ @RKHUI CARY EHQ) HIXDD WH JUWDAUMH SHFHQBIH R \KH DXHAETANHG VARXUMEY LWKHG LQ D VHRXUMY DR MDQLRNRQ \KDVKH LD
DIHFLHVZ L@DAMIQDWSGI$ UMY RUKLIKHWISSIFEGIUDY W \WHP RUHSUR MEGWKHWIQIRNRQZ LEHWR XY

7 KHSUFH\WDAQYHXRLY LO DAHAETNHGVHXUMEY Z LGB0 | RUMARXUMIE MK LO RXUMHRXUMY DARQWDQCRNRQY DR KDV DM QU LFDQAP STRARQWHSUR MIELQN R WHWDQULRIR)Y
VR XV DQGWHHSUFH/DHIP STRMGE. Q@ HIRXYP DUINAWRIAY DG | CRRLY |, Q DZAWRD WHXQEHZ UMY RUSTR-P HQADIHQAV Z HVHBRWRUMARXUMY DARQWBQLRANRYY DQGWH
WP VR \KHUHQI DJHP HQAVFDQ DOR LP SCAVWH SUR WBELAW R RAUVHRXUMY DARQWDQLRIRYY $ AR WIQRNR FRW LGRXUHG LQH HRAY \WDQUORANRQY LP SCRAKH SUR MO R
RAUN-PXUMY DIROWIQRNRY/DOG Q) CCEMVWDAZ HP D LGRXURUP D EHUHMXU-GR BAHYHI RU LOFRIGHARQZ W H HRXMY DWDQLRNROFIQFDAHDEIRXY 7RWHH W
WDAZ H DUH QRATEGI R SUR MEED H HHAM I XUMUH \HRXUMY DIRQV R MGHQIDOFRQAP HURUUMG-QIDIOMHWRUP RDIH GO0V +(, RURKHUDKMV LFOQQ) |RUMH UDRY/
GHAUEHS CERYHRU RURKHJUDIRQY IWARXTS KDYHDP DMUDCDGYHYHLP STRARQRXUBXMCHA QG| LDGADOUAXOV

2 XUSDWDQG | XMUHBDQ DQG + (|, RUILGDURQ DQG VHRXUMY DIWRQ CRRMUAY RURKHUSDIADQG | XWMUH EXVMGHN RURSHDIY DRI RUSLDRNFH FRXE H SRVHXV\R QM DINRY
ZKIK P D DOHYHD Dl HFARXUBXMGQHN DQG LODGADOLHXAV

7KIRAIK FHMIQR RXUZ KRDD RZ GHG WEMGADUHY Z H KDYH LQ WWH SDAHQI DI HG LQ RUSDMASDMG LQ GOQ DG + (|, RUWLCDARY DG VHRXUMY DARQ WEQLRNRYY UHDINY VR MQIBH

I0P 1O DG P XAVIP 1O UMG-RNOFROMP HUP RMDIH GORY UMGHIMOIQMIRUP RMDIH GO0/ FRP P HADOUWDORWBM GDQY +(, DG RAFUWSH/R DAHV ,QWH I XMBZ H
H SHRAWR FRQIMXH\R HY DIHLO RUSOMASDMIQ GUQDQG ( , RUILGDIRQ DG VHRXUMY DARQWBQLAMRYY LFOGQ)  LQ SIMFX@U VHRXUMY DARQWBQLRANRQY UMY R MGHMC
FRQXP HUDQG UAMGHQIDO.QMARUP RWDIHEDVDOG+ (, DOGP D DORHYDIHLQRAHMSH/R VHRXUMY DARQWEQUIRIRQ/RUMP LOIMEQUIRIRQ/ 6HIXRD\HRXUMY DARQHM/
ZH\ERQRUIMM-G$ %6 XQEURXUG( 0 75 @EHD EERHG B WAIGHQIOP RMGDIH GOQV KHEB B \WHH 6HTXRD HMWY 6LP LD &R HWHRXUMY DARQ HOMMY RU&S$) /

HOMWY  Z HASRQIRU



IMKHGS 96 XQEURU&S) /S @EHD EDMHG B WMGHMDDIQYHWRUP RWODIH GOV KHB B WHHES) /| HIMHY $ VD IAXKO\R GRIQQ) SIRSHW YOOHY LRWDIQ) GHDXAV
FKDQIHY LQ LOMBAADMY FKOQJHYLQ BIXTIRY DOG RMHUICRRY WH DIJWDMFDK 1GZ VIURP \WH GO0V KHT B WHEHDRDDGES )/ HIMEY DG WH+ (, KHBE \WH+ (
\FEXUMY DARQ HMYA/ FRXQS EHLQU | LFLHAR USD LQI XOWH SUGASICIP RQAR $ %6 IWKHGE! WHHVHRXUMY DIRQHQMY ©  KIBIZ HOWHQRAGLHA® QCEGIIRUDD R \KHS %6
DAKHGE. \KHH HMWY \MLLG SDWNY Z KR KRGB\KHS %6 IWKHG B\ \WHAH HQIMEV P D GHYHIWHBIW VHHN R KRG XV OOEG  RUDD. GWA/WH H SHIHFH [GFOGQ) WUIRIK FOIP V
XQEHU | HEHDODOG WM \HRXUMAY @7 V RUFDIP V | RU EUHIFKHY R UHSUAHQEBIRQY DOG Z DU Z H P DEH LQ FROGHRNRD Z W HIDILQ) 1O \KHH VHRXUMY DARQ WIQLRIRYY
$ GAMRTD KROHYR $ %6 MKX-GE &$)/ HIM¥/SURIR RUFDAMMROR &REDHIP D P ONHFRDIP VDI DQIKYI RUGWHYDUMCQ) | URP CRRYMYA/ \KDARFPXUHG SURUVR WH
CFDAMMRY : HKDYHEHHQQ@P HELQWHHWSH/R @2 \KWIQWHSDADOGP D DIDQEHQEP HELOQWKFK @Z \KWLQWHI XMUH

2 WILCDMY WIQLRNY LODIGRUIXQAQ +(, H SREVXV\R G 05 AL HHQAMYWIQ RUUAMG-RNCP RWDIHEDNG) TRV LGFXQAQ) SRAQMOXEHTIQN Z W UASHRW
VR CFHMQ) UHTXLP HOV BIXORY FRP SIDGFH HY RIAHP HOAMDW DARQDQGFMP V 7R\WHH WM (|, RU+ (|, UHIDAMG DAV OUH EURDBD \EMAMGVR G RUP RAILHGIRP V R
BIXOMRY WIXDRY HIRFP HOMIMIDIRQ RUFDIP V RUDUH UHAKDUIRM H3 DV G002 Z KHKHIVKAK UHIXOMNRQ RUFDIP VOHIQUDMG B |HIHIO LGFOGQ) CRIW | RIP 00} 1Q)
WH- DO &) 3%$ RIRY/  WBMRUGFDOIRYHP HED TXOWL JRYHIP HABCRUFRQMP HUUWKWRUIDG] DARYY B\ KRP HRZ GHYWHP \HYHY RURKHE ME ZHP D EHXCTE®!
VR FRQIDH RXU (|, \MDQUORNRD YROP H DARXUHQABYHY RUDADED ZHP D EHXQEGI\R WD HH SHABINRQY D/VR UYHH RUSUR IWURP + (, CRAYANY RUVR HI RUAH RXUWIKW
XQEU+(, ZHRZQ RUZ H FRXTS EH \WEWRAG \R FLYLOSHIOMY LGH/RUGEP DIHV D3 R Z KIEK P LIKWEH \LIQULEDQAS GAMRDED R WH H WA RUI HGHDODI HGAHY \BNH
WIXDRY CRIRQ Z WK WASHRAR QLI \MLG SOV + (, RWLCDRLY DYG RUSIRYIGH WP HAHY | RUFRQUKP HY Z KR KDYH HOAMBMG LQR DD+ (, ZIW RHR WHH RWICDRY KK
CRMRQY RUBP HAHY LI CSSTFCEG! FRXE@ QHIDAYHD LP STRAKH YDOHR + (|, Z H DU LQYHWMS LQ DG RAUBMGHN CRAYW WHDAMG\R + (, $Q KK FKOQIHY/ HYHOV RUSHDIWY
FRX@ P DMIDD KDP \WH YDOH R RAUSRMRIR R +(, OQG+(, UHIWG DAV DY Z HDDY RAUBMCHY FDK 1GZ V' 1 LDGADDRRIBWR) DG UKWV R RSHDIRYY DY 1 XU
AVPMHGZ WMOQWHHS WN) CRRY

,QDEAUR) RMUDSFWR RUBMGHN RSHDIR)Y RUSIRMNHY FRXG DOR H SRHXV\R QMDIRY ,Q\WHRA@Y FRUHR RUBMGHN Z H HOMILQR DIWHP HOV DY R

[P RY RKHMQIV GO0Q/Z HRUILGDM OGG DFTXUH LQYHUR HOVZ HP DNH DAHN QG GR0QVZ HVHD | LCDGAGQ) WEQIRNRYY YHXUMUH FOBMIDLOYH HOW \WLLE SDUY Z HUABQ\R
SURVIGH XV Z 1\ JRRGY OQG VHYIFHY DQG RAUGDHG R ILEH\EDFH : HOOR BIX@W® HIMILQR FRQLGHNDDN DI P HONV Z LW KLLG SDMAY XQEHUZ KIFK Z H WHAHYH FRQLGHIC
IQRPDIRY ,| ZHEWIK D) R \WHH DIUH-P HON Z H FRX@ BH\XEMPAIR FOIP V| RUGP DI/ DQG UHIDAG QMDIRY ) RUH TP SB! Z KHR Z H\HDZ KRB GO0V 1O \WH \HFRQEW

P DNHAZ HOHUATXLU-GVR P DNHPMRP DY U-SUAHBINRQY DQG Z DUDQIY CERVYXAK GOV VRKHETQ SXUADUHU 2 XUP RMDI HEDQVOBIDI UHP HIVP D UADXLUHXVAR U-EXURDH
RUKEWIM GDQ/RULGEP QI LOYHKRLYLQWKH HYHQAZ HEUWIFK DUHSIAHQBNRQRUZ DUDQN P DEHVR WHETQ SXUADHU , QDEAMRY Z HP D EHUATXUHG\R W EXUAKDHED0/D/D
UAXOWR ERURZ HJIUDXG RUQWHHHAR HOUD SD P HWEH DXOVRQDP RSIHGOD 7 KHUHP HAHY DDOEBGIR DSXUKDAUR P RWDIHEDO/P D EHEURDGHAKDQ\WRH DYDLOE®!
VR XV DI CLOAKH ERURZ HURUFRUWASRQG-OA) XU UL D SXUFKDAUHQ RUAHV W UHP HAHY DIDQXMXY Z HP D QRABH CEGIR H RUFH\WH WP HAHYZ H KDYH D) LQWWH ERURZ HURU
FRUMSREG-ONHBU ) LDAQ) | RUBEXUKDHE GOQ/P D EHAP WG RUXDYDME®! OGP D LGRXUD -5 QVFRXQAR WHUUHSXUFKDVH SUFHI URP 1 LQDGAQY FRXQMSDIMEY 7KH

DUHDOR WSLFDED \RTS DAD ML QU LFDQABVARXQAR \WH BOQV XCELLG SUGA SOOEDDIGRH 6LIQU LFDQABEXURKDH R FRXGSKDLP RAUBMQHY FDK IGZ BAXOVR RSHIMRQ/DQG
| CDCADCAROGMRD

$ VDUAKOR SDXRUIXMHIRNRQ/R RAUUAMG-QIOQMHURUGDRSDNRP V Z HP D EHVKEMAAR GLE-UACEMN FOP V DG L Z HOHKHT QCEGIXQEHNAK FOIP V Z HFRXGEH
\KEVMAAR R $ QP BHUR MARDOG-AMRQYKDYHXSKHTWH U KWAR ERURZ HY\R \KHGLEQ) LOXMMNRY/ROWHEDMVR YOURXYHYRYLQ) GICOM-RIN/ FRIGAVHD \MP H3
2 QREUEON * HHDD GLE-UACEON 1| RXQEHE ROWH SUHP VHWDAD GLG-UKDY HWHUYIRDAMG DGV Z KHKHULP STHE RUFRQMPMODR JRRGIDW DQG | DUGDIY RZ HG
VR WWH ERURZ HURUKDY DXXP HG DGHIUH R ARQURORYHUWH ERURZ HUBAXGID) LQ\KHFBDIRQR DILGADY G RZ H3\R \WH ERURZ HURULW RMHUFHEARY RUMBANKREHY © H
FRX@ DOR EH VEMPAR QM DIRY LFXAQ) ROW CAIR) GMDIRY RUBIXDRY HJ RFHP HMWIRIRY [FOGQ) HIRA-P HORMRQIQUWDMG B WHE&) 3% UHIY \R WMGHC
P RMOIH \VHYLFHUSHIRUP DFH | D0 R DEKHIH R UATXLUHP HOWV JRYHQQ) | RIBHDUDGRH OG5 | RHFERAUA DV D UAKOVR \WH SDQG-P LF RJRKHUVHYIRHUP WARQBAEWS V 1 XUHU
QVPXHG Z WO \WHH 5 W ) CRRY WH 6WGEHOV RIQ$ %6 / DMMDIRQ PD - LONRGAH DEAMWREIOWHRIHY R \VHRXUMY DIRQ HOMY QCELOW UAKGNY) [URP \MLLEG SO VHYLFH)
P LARIGAN HFDQCRADAXUHLOYHARY\KDAKAK FOP VVZ LAOCGRADUIVHWKURKIK MM DARQ RUBIXDRY  CRIRQ RIWDAZ HZ LAORAFH\XEMANR QI LFDQMCEMA | DFDIP R \KY
WSHAG UM $ GAWRDM Z HFRXG EHXEMRAAR \WFK FOLP VUHIMCY \R CRRYMWNA \KDARFPXUHG DV $ UK &RU HIWDQGS LYHEHG SURUR RUIRTRZ 1) RAUCFDAMMRY/R
WRHSDMRP V

© H D4 DOR \KEMAARR YOURXY RKHU@ V D5 UHIXDIRYY WHDIY R RAUBMQHW DG RSHDIRYY I(FOQQ Z WRWIP MINRD SUYTR @7 V D5 UHIXDIRY/ OOG QERUDGG
HP SE P HQADZ V OGG WIXOMRY/ DG UL ZH IDOWR FRP SO Z W WHH O V DG WIXOMRYY Z H FRXGS DOR EH \KEMRMG \R FOIP V IRUGP DN/ QUDIRY D06 WIXDRY
HIRAP HQATRIRQY DQG SHDAWY |, Q SOMAX@U Ul Z HIDOR P DQEIQWH FRQ G-IV R FRQMXP HY SHYRIIORUILQIGADOLQ AP DIRQZ HRAEQLQWHFRUHR RAUBMGHN

\XFK DVARALCOVERXUMN QP EHY  Z HFRX@S EHH SRHGVR GRKHY DV XUMHUGVAAWHE Z IMOQWHAHS W) CRRY : HP D' DOR EH\XEMAAR QU DIRQDQGFDP V L(FOGQ) FOIP YV
I RUMQRARNHUHIH  LOFRQGHRANROZ LW KLU HP SR HHYZ KR CUHVXEMPAAR GRQ FRP SHM QRO VRTFABINRY RURKHUUHMARYHFRYHIDQWVP DCHVR \WHUSURUHP SR HY/



" HHYAQ) D @Z W Z KHKHJP HIMG RUP HIMBW FDQ FRQAP H I QULFDQAUARXUAHY DG P D GYHWP DIHP HAV DIWRIRY |URP RAURSHDIRYY © HP D BH UTXUG W
HABEDK RULGFUDH UAHYH/ | RUSRAQMOBRAMY | URP QMDIRY Z KIFK FRXT EHP DMUDD 7R \KHH \MIAZ HOHXQMFFHM XAQRUGH HOHR [0 OF \KMWZ HFRXTS\K | HUBRWH/
Z KIFK FRXGSEHIQH FHVR D0 BAHYHYHIEEQKHG DY) \RWDADY \MWDQG\RHHERWHYFRXES EHP DMUDD

/ MIDIRQ R WH WSH LQWDMG GXUQ) DIDLOWWDURXY \WKUWHHY R URIG-RINDOP RYADIH EDANHG VHRXUMY DINRQ \WDQWDRNRQY WXHS SURUWR | LCDQRDORUMY R
350 %6 WKVAHOMDIRY  QHIDIYHD P SCRMG DQG FRX@ | XUKHJCHIDIYHD P SDRMKH YDOHR VHRXUMWY/ ZHKRG FRX@ H SRH XV R LQGHP QULFDWRQ FDIP V' DQG FRX@

LP SDAWKHSUR WBELONVR - RXUSDUNALSDIRQ LQ | XUMUHVHRXUMY DIRQ WDQUDRNRQY

| MIDNRQDIOQKB 0 %6 \WKWRHY KDV MG \R [P RY RMHUWIQIV FOIPVE, FHMBQLOYHARY LOWHS 0 %6 LWKHS LQ WRVH WIQLPMRQY WDAKH WKV R \WRHWIQLRNRYY
EUIRAKHG \WHU REQIDIRY W LOMWRLY B [P RY RAHUWMLQIV CRACSSURSUDAMY LQYHAMDY) DOG SXUKQ) UHP HAHY DIDQWAKKH RUILCDRY DQG HYIFHY R WH XQEHOLQ)
PRWIHEDY : HKDYHQRABHRDSDW VR DQ 50 %6 WKWMHQMDIRY KRZ HYHU 50 96 \WKWH QM DARQ KDY LQ\WH SDIWGHIDYHD LP STRAGWH YOOH R WMGHNC
P RMVOYH ECANHGVHRXUMEV [WAXHG SURR\KH* UDWY LGDCADORUMY 2 BICR 50 96" WDAZ HIHKHTSLORXULQHIR HYBRWNRIR 7KHYDDHR RKM-UGICR 50 %6 Z HFRQMXHR
KRTS RUDFTXLUH FRX@ EHLP SCRAG LQWKH I XXUH | Q SDMX@U WAKMAVR YDURXVBICR 50 96 WDIQUIRNRQ/ \KDAKDYH EHH)WH\KEMAAR 50 96 WKW QM DNRQ KDYH Z WKKHTS
IXQ/IURP LOMIRLY LOWWHS50 96 LKKHG LQWRVH WDQLRIR)Y B\ DAVHWN WDV SXWXOQANR \WHULGE-P QULFDIRY ULIKWW DI CLQRAKH VHRXUMY DIRQ VKWV FKEEDWKHS XQE-UWH
CESIFCEGIMQLAIRQ GREXP HOV \WH DUHHON®BGWR C5SO WRHI XQB/\R R VAN DR H SHHY ) XUKHL FHUEQ WKW/ KDYH DAHING \WDAKHULGE-P QI LFDIRQ UKW HIM®
WHP R Z KRG @UIHOP S \KP [P RXQNR KRS OG5SO W CONASDMS | XXUH QM DIRQH SHOAY 61P LOUKRTEDANVE, \WAMH/R GICR 50 96 WIRNRQY FRXTG UAXONQ
GAHNARWHYDDHR RXUSRINRIRR VHRXUMEVLOWKHI XUMUH Z KLFK GAWHY/FRXES EHP DALIDD

2 XUDFTXMMRQVR  $ URKHY &RUFDHWWDQG 5 LYHEHOG RUIXUMUH CFTXIMMWRQ VBLIHV FRXGS | DLOW LP SLRYH RXUEXMGQHN RUUHKXONQ QP LQMKHE MUY FRXEEH SRHXVAR
Q¥ RULGRUDHGUMY DOGFRXGBLOFDHRXUFRWIR GRQJ EXMGHW

BLGFH Z H KDYH FRP SBIMG WH CFDXOVMRYY R \KUHH UWMGHQNOLQYHARU U DOHABIM GUQ RWICDIR) SDIMRPY  $ UKHY &R HIWOQG 5 LYHIBHG DOR Z KIFK Z H KDYH
FRP ELQHGLQR RHSTMRP \R RUIWLCDM CFTXLUH DG RUGMUMEXM UMGHMDOLQYHARUGTDY , QWHIXMUH Z HP D HY DIHLQ DEAURDOBMCHN FIXOAMMWRQCRIY : HKDYHDBR
FRP SBWMG VDM LE LMY HOVIQ P D P DNH DEAWRDOLQMMY HIWLQ RUUINVH RUDERFDM DEAMRDOFCSMIDR | XG5 LQMCDORUMKLEG SOV UAGHNICFROKP HUDQG WMGHIC
LQHARUP RO H RILCDINR) SDIRP VVDG+ (, RWLDIRQ SDMRPV |, | Z HH SHIHTFH FKDTBIHY UHDMMG R EXMGHN CFDAMNR/\KDAZ H GR GRATQIA SDM RUFDQCRAP LM DM
WHUMOVZ HH SHAMGZ W UASHRARWHHLOHXR HOVP D GRAEHIHGHDAS |, | RAUDKXP SIRQVOHZ URY RUL P DNANVRGEWRQ/FAKOQIH Z HP D D/DUAXOMRADYHFDSAC
DYDAOE®GH RIG-BER P HYAQR P RHSUR MIEGIBXMQHMY DG QMR HOV

2 XUUMGHQMOLOYHARU GUR RUILCDARY STARP 1 G-BHIEHAKSRY FROAMRQY LOQ WWH LOYHXRU U-DORWERM P DUNHA/DQG FROGURQYY \WDAGHIDIYHD [P STRAKLY P DNHAMKAK D/
\GRUDHG ERURZ LQ) FRW RUGZ FOEMUT] DARQ DAV P D WHEAH G-P D0G | RURUGD0Y DGG DOHIHD 1P STRARUBXMGHW BAXOVR RSHDNRYY DQG | LCDGRDOFRGEWR) 2 XU
WMG-QIDLOMIRL GO ERURZ HY DH SUP DUO RZGHY R MQIG! TP 1O 06 WP DIDWR P HIXP ] H5 P XGNIP IO WAMG-QINOUHIEDSURSHWY D06 WMGHMIOSIRSHWA |RU
UHKCELOMARQ DG VKEVHNXHQAAOBI RUBEDS FRAQIO WH\KFFHWR RUBXMGHN LY FRHD WG R WH RYHDEMERHW R \WH LOMUIRLY DOG WP DIDEMGHN RZ GHY LQWHH
P DNV 9 DURXY FKDQIHY LQ UHDOHWEM FRQEMRQ/P D [P SCRAMLY P DNAAS Q. GHI DIYHWHIB LQ \XAK UHDOHWIM FRQEMRQY P D UH3XFH GHP DQG | RURXUSURGAW DQG \HYLFH/
DG DVDUAKOVIGYHYHD O HAARXUUBAKOVR RSHDIRY/

" HAV® RUWILCDIGY P RVWDIHGOQ/DOR H SRFYXVR LGRBDHE UMY FRP SOUHE W RAUKIMRUFDOP RWODIHEDQNGQ) CRWMWY LFOGQ) LGRBDHG U XOIRQE | HEHDOD0G \WIM
DAKRIMY DEAMRGDOD0G AL HHYWWSH/R QMDIRY FKOBIHYIQH | HARMHD (QMIUDNY RSHDARY | DOUHVR P OQEQH | HAWHLQMIDOFRQARY SURFHXUA/ DG SRIAHY D06
RAMHUXQNIRZ Q ACELMMY DG XQ RAHHDLGRUDHG H SHOHYRUGHD VDARADAG Z MW \WH CFDXAMMNRYY RAWHBMGHWR  RIWIGDIY P RUSDIHEDDY 0 RURYHJ LOWHIXMUA Z H
PD RUWLDMRMUKRMQ UHDAG LOMNE HW D/ Z HUR-Q® BHIDQZIW +(, Z KIFK FRXGS H SRH XV \R P LOUUMNY D/ WRVH GAAUEHS DERYH Z 1W BASHRAIR RIWLCDIY
P RWOHGDY $ GAWRID &R HINHYI DIV 1Q DG VSRR W VHRXUMY DARQWEQRMRY XQG-UWHES ) / S QEHOUHDIY) \R UAMGHRIMOLQYHARUWP GUQVOGG P RHUHHO®
WMGHQNOLOYHNRU EIGIH GO0/ DG LQ FROGHAIRY Z W WH CFTXMMRQ R &R HVZ H CFTXUHG DQG Z HH SHAMR FROMH R BAEIQ P RYIDIH ECANHG \FRXUMEY [IMKHG LQ
&$) /'S \HRXUMY DARQWERRNRYY 7 KHAHVHRXUMY DARQWDQLRANRQY DG QMY HOVH SRHXVAR SRAMQADE P DAMIDOUMY D XUKHIGVAXWHE Z MOQWHHS W) CRRY

$GAIRTD 1Q FRIGHURY Z W RULFIXAMURY R &RUDHIWV  $ UKHY D06 5 LYHEHIG D SRWRQ R WH SXUKDH SUFH R HIFK DFTXMMRD Z D/ DEBFDAG \R JRRE DG
IQEQILEGIDAHN , Q00 1XMUH DFDAMUR)WIQLRMRD DSRWROR WH SXURKDH SUFHP D' DOR BH DIRFDMS \R JRREZ L5 LQIUQI LEG DAHV 7 KHEP RXQAR WH SXUFKDH SUFH
Z KIFK LV DXBFDMG\R I RRE LODQG LQICI LEG



DAV LY GHMP IGHE B WH H FHW R \WWH SXUFKDVH SUFH RYHUWH GHAIGHDIVLCE®! DAV DFTXUHS $ FRRXQIY) MBQEDGY UHTXULH WDAZ H \MANI RREZ LODDG LQIBGILE®! DAHV | RU
LP SOUP HOADABDWNIQQOD  RUP RUAIUATXHQ® Ll LP SOUP HQNGEFDRWDINA ) RUH CP SB! LQWHI LUKDOUMIR D/DUAXOR WHE2 9, SDE-P IF DOGIWLP STRARQRXU
BAMGHV | RIFZ 1QJ DOLP SOUP HIADXHRP HAZ HUHFR GH5DQRQ FDK JRRE L@IP SOWP HOW SHOHDGZ IRMGZ QWHHOMH P LARQUP DQQ) YDOHR RXUIRRE LD
DARADAG Z W RUDFTXMMRY/ R $ URKH/ DQG &RMDHIWS VR ' HHP BHU PIMROR JRRZIODG  PIARYR LQUYILEGI DAHN Z HH UWFREGG RQ RU
FRORICDMS EDDRHKHV || LOWHI XU Z HGHMP LGHWDARRE L@RULQICI LEG DAHV OUHLP SOUHG Z HZ LOEH NG \R Z UMM GRZ Q\WH YODHR \MHHDWHN D/Z HAG
Z L\ RAUIRREZ LADXHANGD XS\R\KHHQMHEDDGRH $ Q \KFK Z UMM GRZ QZ RXTS KDYHD GHI DYHH | HAARQ RXUFRQRICDAG | LCDGRLCOWIAP HON

2 WILCDNY WOQDRAMY LODQGRUIXQAQ] + (, H SREVXV\RQHZ DAGAL I HHOAIMWAKDO RXURKHJURGHDCP RUMDIHEDQNQ) DR LCFXAQ) SRMMDOX
Z 1\ IRSHPAR CFHMQI UHTXLUHP HONV UHIX@RY ARP SIDQAH HYI RUAHP MO DINRQ DQGFDIP V DQG\WHYDOXHR RXULQYHIT HOVIQ+ (, P D EHQHIDIYHD [P SCRMGE\
WHH\CP HI DRRLY

" IHA® RWICDMY WIQLRNY LQ DOGRUIXQAQ +(, H SREY XV R LGRIDHS UMY FRP SDUHG R RXUKIWRUFDOP RWOJH EDONGY CRYIMEY LGFOXAQ) UMY DARADMS Z LW
XGRHVBLQU DARH | HEH.DOD0G ROBAM GYHOUADAY \R\RHWEMAY DOGWIXDRY WDR HOWR + (, ) HEHDODE RUWEM O VRUUHI XOWNR/\ARDADH HITRMG RUDEROAMG\R U XM
+(, RUHIRFAP HWRURM-UDAIRY/R WXORY DIHFLHKDARDUN KRZ +( , Z LOEH W XM XQE-UH MY @7 VDG BIXDIRYY PO GIDIYHD [P STRARMUH (|, BXMGHN
DOGLOYHWY HOV , QDEAMRY ZHP D' EHH SRHG\R QM DIRQ DG RO VUHDMG\R RXUH ( , EXMQHW QG LM HOWV Z KK FRXS AXONQ GRWKHY RUBTXLP HONM\R FKDQIHRXU
+(, BAUGHWIQDZ D \WDNHIDAYHD LP SSRWRXUUHKXOVR RSHIMRQY/RUWHI XUWUHSIRGHAWR RXU+ (|, UHIDMG CRAYMY $ VZ HH SDQGRXUBXMCHVR RILCDNY WA
IQDIGRUIXEQ +(, ZHP D DOR | CFHADCBIHVIQH I HAWHD LQMIUDMY RSHDMRY/ GALIQQ) OUGP DQEIQQ) HIHAYHIQMDOFROMRY SURFHEXUY OQG SRIAHY/ DQGRMU
XQNTRZ QRUXQ RIAHDRSHDNY FKOBIHAKDAP D LGFUDHH SHOAY BBFEHRXUYROP HR BXMGHN RUGHD RXUSIRIBAN

2 XU+ (|, BXGHW DG LOYHAR HOVP D EH\KEMAAR WIXORY UM |URP | HEHID0 WiiM DOG GRODUHI XA RUAYLODM DQN LFOGQ) WHUMI R +(, BHQ) WFKDUIRMY HG D/
PRUWIHEOYE FRAWRUGIMDMHRIUIXDRY CAIRY RIWHUMN WDAKHRIWLCDIROR + ( , [V\KEVRAR UAGHRNICP RMDIH GO GVRRKUHUIXDIRY/ ) RIQUEEFH PRI
WBMY P DQEQ @Y V DOG UH XOMRQ/ \WDABMMEWOKURY GLEQY) || +( , DUH UADUIRMY H5 RUBIXDAG D/P RWDIHEOQ/E DI HIHIORUMWEBM U XORURUFRXWMKHH LV UM
WD (|, RUILCDAG LQWDAKDIM Z RXQS EH XQH RIAE®! RUVEMPAR UAAMIRD WDADD RUIDRUR +(, QRACFHAHG DY D P RIDIH GOEHUZ RX@ EH GHP H5\R KDYH YLIRDAG
WBM CFHQMQ) @7 V' RUWDAKH FRIBRANRQY XQGHUDQ + (, Z RX@ EH GHMP LGHG WR BH XWURXY © KIBH+(, Z HRUWICDM DH\YEVRMR DP O P XP LOMMRUBMG RUAS
GHAP LOHG DARWILCDIRY Z KIFK VHV\RH PO LP XP [P RXQAD KRP HRZ GHUZ RX@B GHHG \R SD. XSRO VHABP HOAR \KH +(,  WHIH 1V QR JXCUIQMH WDAWKAK FEBV Z LEDHQWKUA
FRP SODGFH Z W B XK BAMANRQYLL + ( , CUH UHAKDUIRM HG DV P RMGDIH GTRY |, Q DEAWR) WM DG GFD0IRYHIP HOVP D UM RIWLCDRLY VHYLFHY DQG KRGHY R
UDOHUEM | LDAQ) SIRGEN ONH+ (|, \R RAVIQ FHIQ TFHOHY DG SHIP LW , Q& RQGHANAXW, ACRY D50 0N @G | RULQKBGFH GILMVIAY KDYH SDAHG OF V\KDNP SCRA- (
(FOAQ) B H SOAQ) WHGH LQWROR 2 BMGHMDOP RMWDIH GO0 XQE-UWH \WEM P RWWDIH GLAQ) WEMM R LGFOGH * KDUHG DESUHADMRQ DIUHP HOV LGFOAQ) +(, $VD
UAKOVR | HIQ) D\KDUHG DESUHADARQ DI UHP HOMINH DR+ ( , LQ\KHVHWUHH WY UTXLLAY DP RDIHGREQ) CFHRH ,Q-X® 0 [ OQGHIPAGDMP LOUQY. 2 WHWBAY
KK DV: DKLQIVRQ KDYH FROUGHHG DG RUDUH FRQUGHIQY 1RIP 00 1Q) GIMDIRY RUBIXTIRQR +(, ,1 RUP RIHIHD Z KHY CEAWRDOWDMY GHMP LGH \WDARWILCDIY
WIQLRNY 1Q RULQMANY) 1Q +(, LV CRAMW FRYHIG B \KDAWBIMYY P RMSDIH CFHQUQ) WEMAM RUDCRKM-UH MY RUGH. WBiM QFHQUQ) \WEMM  RXU+ (|, CRYMEY DOG
LOYHXR HOVUHDAY) \R\WRHWEAM/P DL EHDAIMLL + ( , Z HRIJLCDMRUDFTXUH DHQRAR W LCDMGLO FRP SIDGAHZ LW \KH CESTECEG BNXLP HW

$MGHIRP WHH [P SBVR 0 DY OQG &RIHAIHWDG , @RY RMG CERYH \WHH LV @P MG H STAVMEIMARY DG WIXDRY IXAGFHRUMHO FRFHOQ N DEFWR
RSHDMY D+ ( , BMCHNVRULQMINY 1O+ (, ) RUH CP SO WHHLYAP MGH STAWBIMDAYHRIBIXDRY JXAGFHR WHP DAMUIDOGVFERAU WDAH UG R EHSIRIGHG
VR FRQMP HY UHDIMY) \R SIRGENVONH+ (, Z KIFK P HIQV \KDARHIH FDQ EH QR DRAKUDGRH WDAKH WV Z H RURXUFRXQM.SDMA/\INHWR LQRIP  DQG H3XFDM FRQKP HY CERXWAH
WAV BHHIW FRAV WPV DQG FRQGMRQYR +(,  Z IOEH YIHZ H3 DV GIDD VX LFHQAIQ \KH HYHQAR @ DIRQ RUJRYHCP HQBDCRIRY LFOQQ) Z W UASHRR FRQAXP HJ
DEBIDIRQY\KDAIR + ( , RILCDRUHIDIHGLQ XQ DURUGHAHBIYH RV RUSUIRMAYY 8' $3 LQFRQGHAIRD Z W RUILCDIY + (, ) XUWHU \WWHUH FOQ BH QR DRKUDGFH\KDAZ H RURXU
HYLEH SIRYLGHY KDYH RAVIGHS DIDCSSURSUDAM CFHAY DG SHIP LW DAIKH CESURSUDM WP H LQ FRIGHAIR) Z W + (|, RIJLCDARY WBIQLRNRY DOG LOYHWY HOATRAWY |, Q FHMEQ
BN/ GOQVP DCHE XQUFHQHG QMY RUZ LW LOMIFDAM/IQH FHWVR XKUY QP LW DU YRG RUYRATEGIDQG LQDEAMR) XQ@EMHXKY @Y VR P RAWABMY AYLOP RHBY
SHINY UAANRD REQI DARQY DG RMHUSHIOW FOQ CFRUXH Z W UASHPAR 0 SHYRQ Z KR UHFHYHY XQI | XOLOMAE DR Z KLFK KLIKDIKVKH UMN DARADAG Z WK + (
EHQ) WFKDUIRMY HG RUBIXTOAS D/ P RISDIH GO &HVBQWIMAY DG UIXDRY YIRIDNRY/ DM \R -+ (, FRXG DOR UAXOQLP SRIMRQR  FUP L(DOSHIONY DG RMHEG!
AP/ $ FREQIO ZH FRXG BH \VEWRAMR FOIP V | RUGP DIHY RUGMRIHP HQARU Z H FRX@ BHFRP H \KEMPAR HQ RUAHP HAVCRIRQY DY \R RXU+ (, BXMQHW 06
LQYHXF HQN Z KIFK FRXTBLGFOGHGHMP LCDIRQAKDARH+ ( , Z HRUWLDMRUSXURDHFRXGEHIP SOUHG

, QUEAMRY |HHIODY P DNHY UIXORY DIHAH/RUDAYIODM DONP D XQGHYINAHI RIFHP HOATRNRQY DG RUDNHP SWR UHFKDUIRRM HRUBIX@M+ ( , DvP RMDIHGDYXQEU
IHGHIODY. ) RUH P SB DVIXOKHUGVAXAHG Z WMOQ\RHAHS WN) CRRY \KH



-0OAY &) 3%$ AIRQ/H SIMHG QRO ELQAQ) YIHZ VB! WHE) 3% UHDAQ) +(, LFXAQ) \WDNRH SOMEX@UFRQMP HIV+ (, FROMPWY D3 UAMGHNICP RWDIHGDY DG
WHHRMH FUHAWXQEU7,/ $ 1 +( , DIHUFKOLIRR HG DY P RMDIH GO0V XQE-UIHAHIDDY. DQP BHUR DEAMRIO HEHDODMY VOQG BIXDNRY/P D LSO R WHRWLCDIRY
HYIAQ) RURZGHIKIS R +(, LGFOAQ) [PRY RMHUWQIV IHEHIDOOZ VKK D/ (&2$ +0' $ 5(63% RU7./$ [PRY RKHY D/ZHDD/ BHIXDNRY SURP XODMs
WHIHKGEU , | \WHE) 3% RUDCRKHUIHGHDOREBM B X@RU Z HHVR BIX@M-+ (, DVDIRP R FUEWRXUFRP SIOGFHFRIVZ RXGLGRUDH DQG KK UHI XOWNRQ FRXT GHIDAYHD

DQGP DMIDD P STAARXUBXMCHY DAV | LCDGRDOFRQAURY DOG WXOVR RSHDIRYY 9 IRDMRY/R  RUGRGFRP SIDFHZ W | HEHDODQG RKHU@Y. V DQG I XTMRQY DOR FOWY

WHUM R \LJQI LFOQASHIONY @P DIH/ D5 RKMHUBP HAH/WDAP D EHVRIKVWE JRYHCP HOBCDAKR M/ RUAYLODMDQN LFOGQ) UAAMIRD D5 RUBNUHG GAIRIHP H
R SD P HWUHFHYHG 6XFK WP HIHY Ll LP SRS FRX@ KDYH D GHI DIYH LP SCRARQ RXUI L(DQRDORURSH DR DOUAKOV \WH YDIGW RUHI RIHTELOW R + (, ZHRZ QRUVHRXUMYH
DG RAKHCELOW R FRIBRARQVKAK + (, DQ R Z KLFK FRXGSKDYHDQHIDAYHLP SCRARQWHYDOHR + (, OG-+ (, HDMGDXHNZ HRZ Q

7RKH H WM (, RU+(, UHDDMG DRHIV DUH EURDGD \KEMAMG\R G2 RUP RALLHG IRP V R UHIXOIRY BIXORY HIRFAP HOVOMDARQ RUFDIP V' RUDUH UAKDUIRM] HG RU
WIXONGD/EOR?  Z KHKHVKAK U XOMRQ RUFDIP VOHIQWDMS B\ | HEHID0 WM RUGRDOI RYHP HQBD TXDWJRYH.P HABCRUFRQMP HUUWKWRIDQ] DIRY B\ KRP HRZ GHY
WHP \HYH/ RURKHZ MR ZHP D EHXQEGIWR FROMMHRXU+ (, WDQUORANRY YROP HDARXUHABYHY RUDNID Z HP D EHXCQTEGIR U0 HH SHABNROY DVAR UHYHOMH RUSUR W
IURP RXUH (|, EXMQHNRULQYHKY HOVRUMR HI RIFHRXUWKWXQEHH ( , ZHRZ Q RUZ HFRX@ EHVEMARG R ALYLOSHIDIWY | L.GHVRUAP DIHY DQ R Z KIFK P LIKWEHVLI QU LFDQW
$Q WK FKOQIH/ HYHQV RUSHIDBWY FRX@S P DMUDID KOP RXU+ (, EXMCHNDQG\WHYDOHR RUSRMRIRR +(, DG+ (, UHIWG DWHIV Dv'Z HOD/RUBMCHN FDK |GZV
[ CDOADCFRBURQ DG UAXOWVR RSHIDIRYY

2 XUFDK EDDGRHYDQGFDK | GZ VP D EHLQWKI | LFLHWHIDAYH\R RUFDWK QHHB/

: HQHGFDK \R P DNHLOMISED, P HOV \R SRID/ FRIDADOR FRXQM DN DG GIEHY Z KR SIRIGH XV Z W WRWMP G-EWIDAQ) DG Z KR HIDIHIQ RKMHUWBQLRIRY/
Z KXV WRIXQGIFIXOMUMRY/R P RWDIHEDY/OEG+(, WRIXQGRWIDIRY/R UMG-QINOQHMIRUGTDY (FOAQ) W1 XQGFRMKANRD UM GIY VROEUGIHBOYY OG-+ (,
WRIXQGLQYHNY HMBDNGHIKISVAR Z KLFK Z HKDYHFRP P WG FDSAMID | RUZ RINGQY FCSABDVR I XQG5 ( , 7 AYLGHIGAMUBXMRQUATXLP HON \RFRP SO Z LW DG
UOXDRY UXUP HOV R IXQG ) UG UEXAOAVR P RWDIHGO/RUH(, \RIXQEJHIHIDODIE 0GP LQMAMYHH SHOFY DG | RURMHUGH-B/DOGSXERAEY © HPD DOR
QHG DK R UED \KRWMP ERURZ LQIVZ KHY GHRULQWH HYHQAKH | DUYDOH/R DAHM\KDAG-LYH D/ FRADM D0 ROWDAG-EWG-RICH WHWWP VR \KRWAMP G-BNEHRP HOW
DMERNYH RUIRURMHUUDRYY , QOEAMRY ZHP D GHHGE R XVH DK \R SRUNQ UAGROHWR P CLILQ FDTY UHII) \R YOURXY GHUYDAYH LQKNKP HQIVZ HKRT DV/\KH YDOH/R \WHH
GHIYDMH/ADQIH : HP D' DOR GHHG DK \R I XQGWHUHED! P HWR RAMBEQ) FROYHMEBI QR H KD HEGIVERXUMAY DO XQUHXUHG QR \RDAP DXUALO

oG

2 XUMRXUAV R FDIK | B LGFOIGH WH SUGFLSDODGE LOMIAXMED P HV RQ WH GO0/ DG VHRXUMIY Z HRZ Q UMY DAVHINBP HOAR + (|, Z HLQYHWIQ DAHMODY \HRXUMY DIRQ/
KRWALP ERURZ LQIV IMKXQ) Q) \MP G-EADGGIMAKQ) WHN 2 XUNRXUAHVR FDK P D QRABH\K | LELHQAR VDI RXUFDK QGHHBY &DK 1BZ VIURP SUCASTOWED P HWFRX@
BH UBEG UL SWED PHIWV\VEZ RULL FUHEWDODW GAMIRDAY RIFDK IGZV WP +(, VFWBP HON FRXGS BH WG Il WH IWDHR R SURSHW \DBV RU W LOXCAQIV
\LJQULFDQ® GFUDAHY ) RUH TP SB! |RUVRP HR RXUDRHV FDK | BZ VD2 GANHG RXW DG Z H UHFHYH GW KDY RAUSR IDBVKDHR  SUGASO0SD P HQVDK | BZ VIQWHHIL®
\ HOW/R WHLOMWE HWVRU LQWHFDHR +(, Z HER RAHFHYHSHIRAF SO P HOVDADT ROWHGKUDAROR \WWHLQYHAR HOV

$ GAVRDD WHHIHAWR HYHW\KEK DVAKH U IRDOEDON Q) FUMVIQHI® DOG\WH&29," SDQEP LF KDYH DAIP K/ CEYHYHD P STRAG DG FRXG I D.QGHYHD [P STRA
RAUCELOMY VR CFFHW G-EWDQG HNXW FDSMIDRQ DMERYH WPV RUDADIDS Q- GMXSWRQ DG LOWSELAN 1Q \WH JGEDO! LDGADOP DAV RUGHMIRIMRQY LQ FHEWIG | LGDAQ)
FRIGWR)/P D 0N HAMRXUCE@N 0GG P RWIH GUR ERURZ HY CELOWV \R P DNH B XOUSD P HOVR - SUCASDOD0G LOMMAVHI - GH R XQHP SR P HOVXQGHIP SB P HQVRU
WBAHELERP HRUUYHHY LFOGQ) DVDUAXKOWR \MDQN LDELIY \R P DNH UHQEOSD, P HV. RUVR CFRHWADAQIV RUFCEMIDGHHALY W 1 XQG BXMCHN RSHDMRQ/RUW-STFHRU
U3 P DMUCQY CCELOWARQDWP HY EDMY DGP D DEHYHD O HAAKH YOODMOR | LOCADCDAAVOQGACEONY $Q R WHIRUIRQ) AURXP WHGFHY/FRXQS P DNHIWAL LEXOVRU
LP SRAME® RUXVVR ERURZ | XQB/ LGRUDHP DLILQFDIY XQEHURXUERRZ 1Q) | LAWY D HAARXUCELAOW \R P HATITXGW GHAZ RW DQG GYH.DIHFRYHDON XQG-URXUERIRZ 1)
| CALOMYRUKDYHDP DMIDCOGYHYHH | HAWRQWHYDOHR LMY HNDKHVZ HKRTS RURUBXMGHN | LCDGFLOCFRQAMR) UAXOVR RSHDIRQ/DUGFDK | BZ

2XUP QP XP AYLGHIG GUMEXNRY WXL HNV FRXEE H FHHG RAUFDK | BZ VUL RXULGRRP H DV FOBX@AMG | RO SXERH/MIQLLFDR® H FHHB/ RAUGHAFDK 1GZ V 7KLY FRXT
RAPXUZ KHD W CEGH LGFRP H LFOAQ) GRQ FDK LGFRP H\KAK. DY GVFRXQALP RMY DARQ DQG LOMFMIFRXHS RQ QHIDIYH [P RWYLQ) GO H FHBY FDK 1GZ V BRHYHS 7KH
, QMED05 HYHAH &RAH SURYIGH/ D@P WG UHIH - SIRIMRQ FRIFHQQ) AHIBIQ WP VR QROFDK LGFRP H KRZ HYHU WY SIRYMRQ P D' QR LFLHQ® WHBFH RUFDK GYIGHIG
AMUBMRQUATXLUP HW, QWHHYHAKDARXUGINXGW QHHB/H FHHGRXUDFFHAMAR QIGEW Z HP D GHGWRVHIDRHV



LFOQQ) DNCRSSRUMHWP HY/  \KXVUHAQ) RUHIGQIV |, QDQDGHIHFDK |GZ \IMDINRY Z HP D GRAEH CEGIVR VHIDWHVH | HAYHD DQGRXUS ( , 7 WEMY RURKUVROHR
FRXG EHWUDMIHG DV XUKHIGVAAWHEZ LMOQWWHHS W) CRRY

, QDAY G BXMGQHN DAY RUMIQULFDQ® H SDQAQ) RUURUIDQ]LQ) RXUH MY EXMGQHN CRYMA/P D H SRHXVWR QZ UMY FRX@ | DLOR LHXANQ \WWHH SHAMS
EHH W DQGFRXGLQRU-DHRXUFRWR GRQJ EXMCHN

,QUDIY G EXMGHN RV ROMIQULFD® H SD0AQ) RUURUIDY] LQ H MY EXVGHK CRAYANY LFOGQ) \WURKIK CFTXMANRQY FRUER DAMWIKAMUH FKOQIH/RAWHI RP LG
R G BAMGHN XQWRUNLQAHOMUIY/ DIHZ D VMR IURZ RAUBMCHN 1P SBP HOARUGD WP DM\  DQG UAGRIG\R FKOQILQ) FLURXP WERHYLQ RXULQBAKY  KRZ HYHU WHH
CRMAMY P D H SRHXV\R QG UMY QG UIXORY FRP STOGRH UL HQW - H FOQCRAEH FHYSIQ WDAZ H Z LGDEH CEG! \R P DRI H WHH UMY DQG FRP SIDGRH WXL HOV
HIHANYHD ) XUKHP RUH RXUHIRWP D (RAKFAHGOGE00 BWYHHVZ HHOQIWRP 0 Q. RUH SDOGHG BXMGQHW LQWDYH RUBRUIDEQ] DARQP D GRABH VK| LELHQMR R NVAAKH
IQWIDGRYRQ) FRIWR \KDAQUDAYHRUBRIDQ] DIRY Z KIFK Z RXG UK DERWZ LW BASHRAR\WDALMDAYHR R D] DARY

) RUH CP S LQUHFHAY HDY Z HKDYH DQRXR-G\AYHIIOGH. LQUDRYH/AR H SDGRXUP RMDIHEDNQ) DOGLQYHAR HOARIMMWY LGFOQQ) B\ H SO0AQ) RXUP RWDIHEDNGQ
CRRYANAY/\R LGFOGHWH CFDXAMMNRQ DG RWICDIROR UG-/ GO0/ 005 WMGHMO QHXRUBIGIH GO/ FRP SO WHIFDAMRY/R \MUHH UAMGHQNOLQMHRU
UDOHWEIAM GO RWLCDIRD STMRP V BRIDQ] LQ) WRVH WUH DFTXLUHG RILCDINRQ STMRP VIQR DMQIGISDIRP  OXKLQ) RXURZ Q+(, RWICDIR)SDIARP  LFRSRDIVY
EGANFKOQWKQRE\ LOR VHRXUMY DARQWIQRNRQYZ HVERQRU LFOQQ) | RUUER I SXERHY DG RSP 1] 1Q) WHV] HOGG\BIHABIMOVR RXULQYHAR HOABRMIRIR : HKDYH
DR P DCH LQYHAR HONLQ \WER BCDM \VHRXUMAY EDANHG B UH SHIRIP 1Q) QG QRO SHURWP 1) UAGHRIMIDBIDY P XANTP LO VARXUMAY + (, DOG HRXUMIY FRIDMDT H3 B + (
H FHW/0 65 DG VHYLFHJDGYDGRH QYRR HOV FREDMT HG B\ UMGHQIMIOARQAP HJDQG P XQNVEP LO GDQY DNLQAYHIMUHR CFTXLH &R FRWLCDME EUGIH B DZ KRG
BOQ QMR HQAIXQG FHDRG \R CFTXLH @ KWIHGRYDINRQ P XGNP 1O (DQ/ DQG D P XGNLP 1O LM HQAXQE VR DFTXLH Z RIN RIFH KRAMQ) SIRSHUY $ GAURID  Z H KDH
P D3H DOGFRUHRP DNH HOUD W HYHOMUA DSV HOMKMURAK RAUS: 7 + RUJ ROF LMY HYEDWNRP |, QDEAUR) Z HKDYHARP SBIWGOOGP D FRQMHWR SXUKH
LQADAYHVAR | RUIP NRQAYHMUAY RULQHXR HOAYHKLEGY RUIXQB/Z W \KLLG SOV LQAHNRY VR SXUADH TRV + (, RURKFUDKIANIURP XVRUIRP. RKHUVRXURHY DG \R HILD | HY/
LGRHOAYHY RURKHULGRRP HLOFRQGHRIRQZ LW \KHHLQAWDAYHY D/ XUKHUGMVROHG Z WMOQWKHHS LN CRRLY

, QFRIGHAIRQZ WK LQUWDIY Q7. EXMGHN DR/ RUH SDQEQ) RUGRUIDG] LI H MY EXMGHN CRAYMIY/ R VKSSRW URZ W RUIRURKHUBXAMCHY BDRY ZHP D FUDMQZ

\MEMGDUH/ RUDSMURUURLI Q] H RUFRSRIDM WKRXUA ) BINXHQ® WHH\XEMADUHY Z RXGE BHZ KRD RZ GHG QUA® RULGAWA® B S5HZ RRG EXVW HP D DOR FUDMRU
SDUNFLSDMLQ SONGHYKLSV DG NRQAHMUAY Z LW \KLLG SOV FR LOYHWRLY DOG LOWRH FDHY WHHQMW/P D EHSDUI® RZ HGE 5HZ RRG 7 KHFBDIRQR WRH\KEMGDUH/
RUWH P SOP HQBMRQR [0 SDUGHIKLS NQAYHMUHRUURIDQ] DARQP D LGRBDH RXUDEP LQMADRYH FRWVDQG H SRHXV VR RKHUGI DODQG BRI REQIDIRYY [GFOGQ)

IRUH CP SB EHFDAHGH. WEMADUH/P D EHIGFRISRDAGLQWEAY REHAKDQ0 DY GGG RUP D EHHWMEQAKHGLODI RMIQMUMGRIRY RUGHE. RUUKRXUHE EXMGHN CRAYMEA/
PD EH\XEWAAR DEAURTOHIXDIR) $Q QG FRERDAMKEMADY Z HAMDMP D L HBRAWRIHKHUZ W XV \R EHW-DAG DYDY CEGI5 (,7 \WEMGDY 1L HBAWR EHWDMGD/
D5(,7 RU ILL Ul MIVZ KR® RZQHGE XV RKHZ VHEHWHDMG D/D XD LHG5 (,7 \WEMADY 70 CEGI5 (, 7 \KEMADWHDHZ KR RZ GH5RISDMDD RZ GHS\KEMGADUH/R D
5(,7 WDARD FRERIDMLGRRP H\Y RQWHLGFRP HWH JHHIDM $ I CEGI5 (, 7 \KEMGDY IV QRATEGIWR GHEENMVAYIGHIE/ SOG\R IWSDHONQ GHMP LQQ) W\ CEGILGFRP H
DGOD AYLGHIB/ SDGWR WH STUHOANHIHHDD WFRIQ] H3 DY LGFRP HDAKHSDBOABYHD: W UASHAR \KEMGDUHY | RIP HG DV SDUGHYKLSY RUNLQAYHOMUBY Z K \KILG SOV
FRIQMHIRY ZHP D EH D SDAYH SIN@HJRULQYHARU RURKHZ [VH XQTEBIVR H HWRSHIDARDOFRQURORYHUWHH\KEMADUHY Z KK P D H SRVH XV R UMNY DARADMG Z W \WH
FRIGAWR \KRHLQFRQUROLGFOGQ) VREDBRWR RULQMI HOW

: HUIXD® HYDODM RAUFRSRIDM WIKAMUH 1O QIKAR RAUBXMGHA DRIV RSSRIMQWY DOG WADMILE JURZ W ST ) RUH CP SB! JURZ W DG H SDOMRQR RXUP RMDIH
EDONGQ) SDNRIP VP D UK DVADBIWDABNXLY RXUPXUHOAFR SRUDM VAKPUHVR EH DEMHG RUURUI DQ] H3WR | XUKHVXSSRIWRXUMRDAMILE DG EXMGHN ST 6XAK DOMDIRQRU
URLI 0] DARQLQ RXUFRSRUIDMWWKAMHP D BNXUHRGHRUP RIMR - RAUNMKEMADUH/AR HBRAR EHVY HGDVDS5 (|, 7 RUDVD\] CEGI5 (, 7 \WEMADY  RUR EHHDOAG RUAHDH\R EH
WHDMG D/ D TXOMIHG5(, 7 VEMADY $VSOWR \WHH W XOUHDODIRY Z HIHHDD FRP SO P DQBIQQ) RAUPXUHAFR SRUDM WKRMUH DOG Wi HPRIRQY \R D IDQJIH R
DSMODAYHY LFOGQ) FUDIY G \KEMADUHY DOMIQ) RAM HBRMRQY DO RXULQMEDIOP D) HP HOAMNUKAMUH SDMASDARY 1O SOMGHYKLSY RUNLQAYHQXUY DG YDURXY
\NUKAMUDOFKDQI HY AWDAZ. RXG LQYRYH WH WHSCLDINRQ 06 RUH WLGDOP DQIHP HQAR RHR P RIHR RAUBXMGHV XQWRIVHIP HON $Q \KFK DIMDAR RUWRUIDQ] DARQR RU
FRUSRIDAM WKAMUH RURXUVE  HBRIRQY FRX@ EHFRP SB] WP H FRQAP LQ) - DG LOYROYH \LJ QU LFDQAQUMPOMEQUERNR FRIV $ GAUREM DQ \WAK DEMDARQ RUWRIDY] DIRD
FRXGH SRHXV\R G UMWY RUSRAVQIMOICE QWAY| RUl OUHVR DEAHWVFRQCRVR LOMMNRIP HHABIXDRY RS DRGNP HON LGFOGQ) WHP DQMIDFHR RS (7
MY | Z HZ HIHVR GHMP LGHVR SXUXH 0O DOMDAR) RUWRUIDG] DARQR  RUFRSRIDMIKRMUH A QRAFHISIQ\RDAZ HZ RXQB EH\KFFHM XOLQ FRP SBINY IWRULL Z HAG \WDA
ZHZRX EH CEGI\R P OIJH ) DARADAMG GZ UMY FRP SBf L\ RUFRP SIDQFH WXL OV 0 RURYHU WH HYDODMRD DDOMY 0OG VWDAJLF SOQQRCQ) \KDARUILDMD
\KSSRWG D VKAK DOMDARQ RUURUIOQ] DARQFRX@S | OR WAXONQWHH SHRAMG EHH LW LGFOGQQ) BHFDAHR  AKOQIHG FLURXP IR RUXCDQIALSDAG UMY RUGRAEH\K | LELHA
R R IVHARHLQUWIODGRYRQ) FRIVR SXUKQ) W2 XUBXMGHN DG \KHP DNAWVIQZ KIFK Z HRSH.DMDUHFRQAIQ® HYROLQ) OUGRXUH I RIWWR LQUDMQH. BXMGHW CRYMA/RJ
\LJQULFDQ® H SDOGRUBRUICG] HH LMY EXMCHN DAY LFOGQ) WURKIK CFIXAMNRYY \WKRMUIDCFKOQH/ RAWHI RIP DMRQRUH SDOMRQR BXMCHN



XQW D/ZD VR IWRZ RUBMGHY [P SBP HOARUGY \MP VDAD\  DQG USRS \R FKOQILQ) ALRYP WAV P D QRABH \MFFHWXODQG PO H SRH XV R G2 UMV DOG
WIXDRY FRP SIDFHUUP HOV

2 XUI XWUHVKFRHW G-BHOG/RQ RXUDELOW\R DMDAADQGLHBIONA. SHIRQQHD

2 XUIXMUH \KFFHW G-BHIB/ RO \WH FROMXHS VHLYLFH DG DYDMELQV R \WWABG SHIRQIHD LGFOEQ) RXUH HRXWH R I LFHY DG RMHUP HP EHYR RXUP DEIHP HQWAP 7R \KH
H \WASHYRQOHOZ HDMP SWR KLUH RUKDYHDIOG. KUUHG DUHARGAHOHG CERXVWEDWZ RUN RUPH UHBAIRQY RUWH SRMMIO RUZ RUN RIFH UHBAIROY LOWHI XUUH RAKDVRGRP LF
WIXORY RURKHUI CARLY FRYXGS P STRARXUCELOIV \R P DQEIQ RUH SOUG RUPXUHABYHOR BEXMGHN IWARXES GHIDAYHD LP STRARXUCELAMW W KLUH RUUWABQWH SHYRQGHOZ H
H-G\R RSHIDM RUBMGHN ) XUKHIP RUH \RWWH H \MAKQHP SBR P HQAUDMY G-RUHDVH DQG RUMBELT) H DAGRIP CORUEHEZ. QRUP DOBYHY \WH P DA RUDMERNY) DQG ARG
KXP DQUARXUAHV/P D BHRP HIGRUDIQI® FRP SHIMYH QG FRM® : HFDQCRADRKUA\ RX WDAZ HZ LGYEH CEGIVR DMEFAIGG UABIONA. SHYRIGHOLQ QCHZ W KIKRUFDCFRIABYHY
RUDNID$ GAMREDD WHE29,' SDQEP IF RUDCRAHU MP LOMD GMXSWH HRGRP LE RUJHRSRDNFDOHYHOVARXTES GHIDIYHD 1P STRNRXUCELAW VR HXUH RSHIDIRDOFRQMAW
LQWH HYHOARXUBXMGHN FRQMDAW ST LY QRAH | HARYH RULY LCH | HRXDED 1P SBP HIMG RUG-BER H5 GXUQI DAUXSIRY ( P SB H DUH HILEG! | RUKHIBK LOXUDFH LGFOGQ)
P HQBDKHIGK. FRYHIJH SUAFUISIRY GX) BHHIW G-RIBDDYG YIMRQ LQUXIDGFH 1G] LEGI \SHIAQ) CFFRXQN SOG DG XQENG GDYH/ Z HBHQ) EHHIW GMEMN DFRGH
FRHDHOGSOMASDIROIOD . SOY : HFGRADRXUH\ RX \WDIZ HZ LOEHCEGIVR R | HUMP LOUEHH LWV HP SBR HAYLOWHI XWUH DAD FRIWERP SOULEGIVR PXAUBDNRIV

YHFDAHUABIQQ) NA - SHYRQEHOLY FHBOWR RXUIXUMUH VKAFHW Z HKDYH HIMUHG LR BAMARYH FRYHIQADI WP HOVZ W P OQ R RXUNA. SHYRQEHD Z KLFK \HHN VR @P WRHU
CELOW \R\VRTAWRXUHP SBR HAYRUPXEP HYRR FRP SHMZ WXV LOHIFK FDH 1 RASHAILHGSHIRGY | RTBZ LQ) 0 G-SDWMUHIURP HP SR P HOAZ XV 7 KHVHWSHVR UAXURRYH
FRYHIDQNVP D' GRABHHQ RUAHDE®! LQ FHVEIQ WM/ RUMUMVARMRYY RUP D RQ® EHH RIAHEGIVR DAP MG H \WINS HHQ® WH) HIHIDO? WEH&RP P MIRQDQRXGHE DG X
WDWRQ D IR LGH EDLY SIRUEIW HP SR HY 1 URP 1P SRUQ) QRQ FRP SHIM FRYHIDQN RQ HP SB HHY EDHG RQ D SUHIP LY 11QAQ) WDMKHHWSH/R- UAKUIRMYH FRYHION
FROAMMM D XQ DUP HKRGR  FRP SHMRQ DQG \WHH RUH LRI | HEH.DCDQMKWADY V $ GRRXIK HIRIAP HOAR MY Q. UXGHIVAKGHIGGE A R DI HEHDOGMUMPNRUNG
7H DV \KHP DMLY PXUM® RQCSS-DORKHE 6 &RXWR $ SSHIV I RAWH) LW &LUPXWZ KLIFK P D FKRRHWR BHQABIMWHUXG! , QCEAWRD &0 RQDUF® HIFM\ERQE
DM @ V WDAH SDQG \WH JHRIUSKIE UK R &CORQDW H M) @ MR RQ \WH HI RIAHTELOW R FHYEIQ GRQ FRP SHM DOG RKMHU UAAMRRYH FRYHIDON D06 SURMGH |RU
DI LLP DAYH GRIFH R 06 SUYDM HI RIAP HQAUIKW UHDAY) \R \WH XQHIRIAHCELON R FHYBIQ QRO FRP SHM DOG RIKHU UAKRYH FRYHIDOW Z W UASHRMR &0 ROQD EDHG
HP SE HY/ 8 QG-UWHH RUMP L@U @7 VRUBIX@IRYY Z HP D BH\XEWRAYR QM DIRQ OGG FOIP V (FOAQ) FOIP VI RUGMGRAYHUHIH  1RUH CP SO LQ FROGHAURQ Z LK KLLKY
HP SE H/Z KR DUH VEMPAR QRO FRP SHM GRQ\RTFMIARD RURKHUUMKMYH FRYHIDON P DGH R WHUSURUHP SE HY 7R WHH \WOARHAHWSHYR - QRO VRIFMIMRQ 06 (RQ
FRP SHIVNRQ FRYHDQW DUH QRAH] RIAFCEG! DIOQMHP S HY IRTBZ LQ) DY G-EDWMUH 1URP HP SER P HQAZ W XV RXUCELOW \R WABQ N SHYRQQHOP D EH @P LQWKHS DGG
FRP SHIMRQ! RUKXP CQUARXUAY PXMRP HYDOGEMCHNP D LGRIDH Z KLFK FRXES DGYHYHD 0N HAWRXUI LCDGRDOFRGAWR) UAKWVR RSH.DINRQ/DQGFDK | GZ V

2 XUWKQRE\ LG UDWRKRMNUHDQGM WP VOLHLP SRUEQAWDQG DA I QU IFDOAAMXSURQ RUEUHDRK R \WHVERXUMVR \KLY/LQ! UDWIKPMUH RUKHVHK P \/FRX@S KDYH DQ DGYHIH
HIHAARQ RXUBXMGQHY : HOOR UHD ROWAKQRBU\ LQI LDXKAMUHDQGM AP VR \KLLG SDUAYZ KR SURMGHVHFAR XVDQG Z WK Z KRP Z HWDQDRABXMGHN

© HOHG-BHIENWRQWHVHRXUH H I LAHVOGE XQQMUXSME RSHDIROR RAUMFKQREU\ L UDMKAXUH DvZ HOD/\WRHR FHUBIQ\MLE SO DG O LIDMY XSRQZ KIFK Z HUHD
LFOQQ) FRP SXMUM WPV KDLUEZ DUH UADMG\R \E DUH DSSTFDARQY DQG CDB AHOMY 7 KHZ HEMWMY DG FRP SXAMMBIRP P XQFDIRQY GHE RIWZ HUHD XSRQP XWIFFRP P RDM
DKUK YROP HR W LF DG GHIYHJI UHTXHQ® XSADMS LQRIP DIRQ WH CFFXUIR DG WP HICHWR Z KUK LY FUMFDDWR RUBMCHY 2 XUMWFKGRBU\ DOG \WHWKQRBI\ R RXU
VHYLEH SURYIGHY P XWAEH CEGI\R | CAOBIM GDQ DG+ ( , CESOFDINRQ DG GUQ LG+ (, PR H SHIHGFHY\KDAHIXOORUH FHHG\WHH SHIHFHSIRIGHGE. RUFRP SHMRLY
© HDOR BIXD® XQEHIINH \R\Z DU GHYHESP HQAZ RN FROGAAMS HIMHULQMEDD RULQ FROXATMRY DG Z 1\ \KH DAMEFH R \MLLG SOV LA YIGOY RURIDQ] DIRY \R
LP SURYH RAUWKQRBILHY RSHIMRIDOH I LAHR  DQG PXMRP HURUHIG XVHUH SHIHGAHY 7 KHH SURVRN FDQ EH WP H DQG UARXUAH FRQMP Q) DG H SHMYH PO H SHIHEH
\LJQULFDQAGHD V DG XAP DA P D RAAXOVQ\KHHKDGFHP HOW LP SURYHP HOV RUH I LALHCAHYZ HH SHRMG RUIRUHFDAMG DAKHRANEAS Q \LIQULEDQAFRWRYHIXQY GHD V
RUIDOUWYR FUMFDOMKGREI\ SURWANFRX@KDYHDP DMIDCDGEYHYHH | HAWRQRXUU-EXBINRD BXMGHNV XOVR RSHDIR)Y RUI LDADFRIAWR)

,QDEAWRY Z HUHD RQRXUFRP SXAUKDLEZ DU DOG VR & DUH WX AP VIQ RBHUVR DD0] H CFTXLUH DQG P D H RXULQYHAR HQN P DI H\WH RSHUDIRQY DG UMY DARADMG Z WK
RAUBMCHY DAHN DG ACEAMNY DQG SUHSDUH RXUI LCDCADOMER HOV 6RP H R WHH \X WP\ DUH GADAG DARXUR! | LFHY DQG \RP H D P DQEBICHS By \MILG SOV YHIERY RU
GFDMG DNCAONY P OQEGHG . \MUG SO © HOOR D RQWAKGRBI\ LQ UDAKRMUH OGG \ WP VR WILG SO Z KR SURYIGH VHLYLFHV AR XV DG Z WK Z KRP Z H MDA
BAMGHV $Q \LIQULFDQAQMIXSIRQLQ\WKHDYDMELQMN RUIXGURDIN R WHH WP VFRXGS P STURKULFFHAR INXGW @P DIHRXUW-SXBINRY DOGKDYHOIQDGYHYHH | HAWRQ
RAURSH.DNRQY DG RQRXUCELOM \R WP HY DG CFRXUDAMD UHBRWRXUI LGDGRDOUAXOV 7 KRHUMNYP D LGRBDHLQWHI XWUH DY Z HFRQIMXH R LGRBDH RXUUHIDGAHRQ Z HE EDHG
SIRGAWR | HIQIV FRXGVHYIFHSURYLGHY DOGWHXVHR R EHYHRXUMY R DQG YHIERY



: HKDYHH SHIHFHG DOGP D LOWH XM H SHIHTFH VHYLFH QVOSIRQ/ DG | DOUY FDMHGEL MM RUNR\RZOUH | DOWH 1LLH SRZ HURABDHY \MBFRP P XQFDINRQY/ | OWHA/
HP SE HH P VFRGBEWKXP DQ HURU FRP SXRUKIANHY DMYLACOIQMMIHGFH HURY P IMQRIP DR IR Z DuH DNV FRP SXMUYLLOAY DG GVEDQ) GHVEHY P DIFRXYV RU
GRKANYHFRGH GHIOOR \HYFHRULQ RIP DIRQ DvZ HID/QDMIDCAVDKMY SIEHP IF RURXEUHIN R HEIGHP IE QVHDH DG RAHUMP LOUHYHOV DQG RAUBXMGHN FRQMAW DG
ADRUGFRHY SORQ) PO CRAEH \K | LEHQATRUDEMWDARY ) RUH TP SBi 1O WASROH\RWH&29,' SDQGPLF LQO0 DK ZH\KUWG \R KDMQJ PRWAR RAUP

PHPEHYZRIN UP RAMD ZW WP P HP EHY WP RAMD CFRHMQ) RAUVHRXUH GHEZ RW WURKIK \WHUKRP HGHERIW 0 0) R RXUHP SBR HY G-BHIAQ) RQ\KHUURB! GG ME
IXQRNRYY FRQMXH R Z RN UP RMD RQ D K\ BUIG EDMV DG \RP H RQ D I XEWP H EDIY D5 RAUMHRXUMY SIRFFRY IRUUP RM ZRIN P D SURYH W EH LOGHDXOM \R SUYHA
XQDAKRU H5 DR RUGMXSINRQR LQ RIP DARQM APV 7 KHLP SBP HOBMROR \WKQRBI\ FKOQIHY DQGXSIUIGH/R P DQEQPXUHNIQG IQMDMGH. WHKGRBI\ WX WP VP D)

DBR FDOHVHYEH LOMUXSIRY/ ) RUH TP SB! 1Q-XO &URZ GE\MINH SXEDAKHS D | DXOV XSEDM\R LW SREXTUMARXUNY VR I DUH UAXAIY LOWHRDK R P LARQ/R FRP SXAAL
WPV Z REZ LGH 7KLY SDMAXOURXEIH KOG D QP WG LP STRARQ XV EXVWP LOURAIIHY P D WIQULFDQ® P STRARKUBXMGHARY 3URRQIHG R HY LQ RURJWKLLG SNV
WP VXSROZ KIFK Z HUHD P D QRAKDYH DVKMBE® ELANXS RUZ RINDURXQG $ Q1 \XAK QMXSIMNRQ FRX@S LOMUXSWRUGHD RXUCELAM R SURVLGHVHYLEHY AR RUGTQVHIBLY GOQ
DSSOFQNRURKHUPMEP HY FRXQASOLMA/ RUFROANMHON DG FRXTS DOR P SIUKHIELAW R \KLLG SOMA/AR SURYLGH FUMFDOHYLFHAR XY

,QDEAMRY DO EWFK R \KH VERXUMY R \WKHVH AP \/ FRXES KDYH DQ DGYHIYH H1HPARQ RAURSHIDINRYY DG \WH SUHSDIDARQ R RXUI LCDGADOMEAP HQN 6\RBV Z H KDYHVENHD\R
SURMLGHI RAKHVHRXUMY R RXUN WP VOGP D GRAH I HRAMHD SUYHIARKHY | URP RAIIQQY LP SURSHUDFFHWAR RXUM P VRUGDI , P SURSHUDFFHWFRXGH SRIHXVR UMY
R P QW RUWHXDMOADN R N\ WP Y USXBIREIOAEP DIH [GFUDHE BIXGRY VUMD DG RUINGH/SHIGWY 1UXG QMDIRY 0UG (CHONY \R \KLLEG SOV DG
RAHZ VHAMXSNRXURSHIDINRY/ DI XUWHUAMPAMHEZ MMQ\KHHS LN CRRLY

: HP D, QRABHDEGI\R P DNH\WKQRBILFDOLP SLRYHP HOWDV TXLEND DVGHP DQGHGE. RXUGDQVHIBLY ERURZ HY DG FXWRP HY Z KIFK FRXGSKDLP RXUDELOW \R DASCANEDD
\HIBLY ERLRZHY DQGRXWRP HY DQGDGHIHD O HFWRXUURXOVR RSHDIRYY | LCDQA.DCFRQAMR) DOGArXIGW

7 KHI LCOCROOHYFHV LQBMY LY XQEHIRQ) DSIGWAKQRBILFDOFKDQIHY Z W [ UNXHONQRRGAMRVR GHZ \WAKGRBI\ GUYHD SURSAW DG \HYIFHY [FOAQ) P RUGHAHO®
\VOMRYY SRZ HMG B\ DMVIACOIQMMIHAH $,  7KHHIFHAHXHR WAKQRBRI\ (GRUDHY HILAHR  DQG HIEGV | LQDGRDODNG GRAQ) LOMBMNRDY \R EHMUVHYH FTHON DG
WBAH FRIV KRZ HYHU WHXHR 0D HP HILQ) WRKGRBILHY \KAK DV \KRH IGFRSRDIY $, POAKCHOOOQ) RUDDRIKP IF GAMRQP NG SRHVIQDUD R UMY ERK
|0P LADUDQG Q. 2 XU XUMUH\KFRHW Z LOG-SHIG 1Q SDWXSRO RXUCELONY \iR DM WWHQHHB/R RUGTQVHIBLY ERURZ HY OQG AR HYE. XMQ) WRKGRBI\  \WKFK DVP RELG
DG RAICHVHYLFHY WR SURYLGH SURGXAN DG VHYLEHY/\RDAZ LW\ GHP Q6| RUFRQYMHQHZFH Dv'Z HIDYAR FU-DM DBAWRIDCH | LAHAHIQ RXURSHIDINRYY 2 XUIXMUH\KFFHVIQ
KK HIG-DYRY/Z LODOR G-BHIG 1O SOWRQ RUCELOW \R LFRISRIDMWHXVHR  \KFK WRKQRBILH/ WRXIKWKE DOGLQD®IDI ARP SIOQAP DQGHU ) RUH TP SBi Z W \KH UHRHA
SIRIHDIRQR $, HIEGG SRGEW DG VHYLIFHY AHEIQ WM OOG | HIH.IODY. P ONHY DG U XORY KDYHEHIXQGHYHBSQ)  RUKDYH GHYHBSHG QG SURP XODMG @7 VUIDEQ)
WH GYHBSP HQADQGG XH R DMVIADDIQMMIHEH 3$, / ZV ) RUH [P SBi \WHE&RRIGRS , $ PZ LOUATNXILH GHYHBSHY DG G-BR HYR 3KUK W $, WP VR CE.GHE
IR UHTXLUHP HON \KFK DY GHYHBSIQ) FRP SUHKHOMYH SRIFLHY DQG SURFHEXUY DURXQG WHXVHRUGHYHBSP HWR $, \X WP VDG P DEILQ) \KHUMY DXARADAG\KHBZ W 7KH
SRRIGRS$, $PASUP DU 1RFXVAY/ RQWH SUYHIRQ R DORUMP LF GVAUP LODINRQ LQ FROGHAIRY Z W FHIEIQ 2 FRQHTMXHQMIOG-AMRYY Z KIFK LGFOXGH G-RMRQY \WDAKDYH D
P DMUDOLP STRARD HI - FRQP HUILDGRDORUGAQ) VHYIFHY DG KRAMQ) 2 WHUMUMGRNRYY KDYH IRTBZ H5 DG P RMZ LINHD |RMZ. &RBUIER 1Q SIRSRUQ) RUHTRIY
WHURZ Q$ , GILMDIRY

: HPD QRAEHCEGIWR HIHARYHD 1P SBP HQAGHZ \WRKCRB\  GLYHD SURGAW DG VHYIRH/ DV TAAND \OHD RUGIDD FRP SIDADY FRP SHIYRLY RUBH \MFFHM XOLQ P DINHIY
\WHH SURGFW DG VHYLFHY R RAUGTQ VHBLY ERURZ HY DG PXMWRP HY ) DOUHWR \XAFHM X@ NH-5 SOFHZ W \WWRKQRBI LFDOFKDQIH D HAMY WH | LQDEABOHMFHY LMY RU
| DOUHWR SXGHQW® [P SBP HQNXFK FKBQIHY FRX@ KD RAUCHOW R DMEPNQYHARLY RUGDQVHBLY ERURZ HY DG PXWRP HY DG DoYHYHD O HRIWRXUHAXOVR . RSHIDNRQY

[ .DOADCFRGURQ DG ATXAW
2 XUBXMGQHWFRXG EHDGYHIHD Dl HAMGE) GH LAHQAHVIQ RXUGMWFERKXUHFRQIRY DQG SURAHEXUAY RULQIMCOCFRQARY RYHUI LQDQADOUHSRUMY

7KH GAIQ DG HIFAYHHN R RXU QVRRAKUH FROIRY DG SRAHBAUY DG LQMEDD FRRY RYHJ ILOCACO BWERWY PO CRVSUYHOWVDD HIRY P MABM HOV RU
P MUHSUAHREBMRYY ©  KLB!P DRI HP HOWARQIMMHVAR UAYLER. \KHH [ HARYHZHW R RAUGVRBRXUH FROAMRY DOG SURFHBKUAY DG LOMCDOFRQARY RYHUI LQDCADOWSRWY  \KHHAOQEH
(R DAXUDGFH \WDARXUGVRERAXUH FROURY DG SURFHEKUAY RULQMIDOFRQARY RYHU | LDADOU-ERWY) Z LOEH HI HARYH LOQ DFFRP SDKLQ) DIDFRQUROREMAIYHY DOR \WH WP H
" HIAHAH/ SOMFXTD P DAMIDDY HINGHWH/RMI QU LFDQAGH LAHGAHY LOLQM QDOFRQARY RYHUI LCDGRDOU-SRY Z KUFK KDYHRFFXUWHG RUZ KIFK P D' RAFXULQWKHI XUUHFRXTS
UAXOVOP LWEMAP HOVR RXUI LODGADOUAXOVRURKHUU SR UIEGIP HUPY UKEAP HOVR RXUILGDGADD



WEMP HQV D GHRICH LQ RXUMREN SUFH RUDQ RKHZ [MH P DMUDODGE DGYHYH HIHARQ RUBMGHY BEXBIRY | LOGADDUAXKOV. RUTIXGW DQG FRXTG FDOH LOYHKRLY DG
FUHIAMRLYAR GAVHFRQ LGHIFHLQ RXUUHBRAG | LODCADOUAKV

2 XUUMN P DQDIHP HQM IRWP D QRAEHH | HARYH

* H FRXGE LOPXUNKEBQADOBRMAY DG RAUBXMGHN RSHIDIRYY FRXTE BH QMXSAG UL Z HOMH XQTEGI\R H I HAWHD IGOM P DEIH P RAVRU DGG P MDM | LQOGADDUMNY \KAK DY
FUGMUMN . LOMBXADM UMN SUSD P HQAMUMN @TXLGW UMN' DG RAMHUP DINHABHIAMS UMWY Dy Z HIDDY RSHIDNRDOUMY UHINAG VR RAUBXMCHY DAHN DQG CCELOMAY \KK DY/
P RMSDIH RSHIDNRQY UM (BIDODQG FRP SIDGFH UM KXP DQ URRXUAHY UHIMAG UMN FOP DM UHDIMG UM DB SUNCR R EHYHRXUMNY DQG WRKQRR)\ UHIDMG UM DQG [ LQDGADC
WBRMCY UMW 2 XUUMN P DCDIHP HABRIFLHY SURFHBUY DOG\WKQTXHVP D GRAEH K ALHQAR IGHM DR WHUMNYZ HOUHH SRHGWR P MY DIM\KH UMWY Z HKDYHIG-QINIHG
IRUP LJDARY RU LG\ DEAWREDOUMI R Z KIFK Z HP D BHFRP H\KEMPNIQWH I XWMUH ( [ SIOMRQR RUBXMGHN CRAVMAY LFXAQ) \WURKIK CFTXMMRYY JHHID DOR
UAXOWVIQRUEHQ) H SRHS \R UMWY WDAZ H KDYH GRABVIRA® BHHDH SRHGWR RUP D [GRBDHRXUH SRAKUH R FHIBQWSH/R UMWV DQGZHP D QRAH I HAMHD 1GHDM
P DEIH P RQWRU DQGP MM DMKHHUMNY DYRXUBXMGHW CRYMW FKDQIHVRULGRBDAY DV XURHUGMVAXOWHEZ QWS [WN ) CRRLY

© HARX@EHKDWP HGR P ARQGXARUI UDXG\KDAY GLL I LEXOWR GAMAW

© HOWHH SRHGR UMW UHIMGY \R P WVFRIGAVNE. RAUHP SR HY FROMPRLY Z HXVH RURKHUWLLG SOV Z WK Z KRP Z HKDYHUHIMRQWKLSV ) RUH TP SB! RXUHP SR HVFRX@
H HRM XCDAWRU] HG WIDLRNRYY XVH RXUDXHN [P SIRSH® RUZ IWRADAKRU] DIRD FRP SURP VH RXU SK\ MFDDRU WRKCRBILFDOVHRXUW SHIRP 1P SURSHU RV X\H
FRQIG-RIMOQ RP DIRQ | RULP SIRSHUSXISRHY RUP LV BFRG RURKHE IVHW \R KIGHLP SURSHUCRRYAMY | URP XV $ GAURIDD LOWKH SDXMZ HKDYHH SHIHGRHG DQGP D LQWH
[XUMUHH SHIHFH | UDXGGRARUGHI QI HATRIMYY 0P RQY ERURZ HY DG FHYBQ WLG SOMHY LGFOGQ) FROMKANRD LQSHARLY DQG HP SR HHVR @1 LQXUDGFH FRP SDQHY KDY
KDVOGRWHAVEXWHP HOAR XQEHUFRSIMALIDT HG | XQBY/DQG FRXAS FDAH XVAR LGRXUI LODGADOBRWHYRQ GOV Z HKDYHRWICDRAG 7 KIVWSHR P VARQGKRWARXTS DOR UADM\R BT
D LQVADARQ RURKHVHYLEH/AKDAZ HSURYLGHI RURKHY 7 KIVWSHR! P VFROBAWDQ EH A LEXOWVR GHAPNING L GRABUHYHIMG RUGHARMS FRXTS UAXOVQ FOIP VRUHQ RUAHP HOA
CRIRQY DIDQMXYRUGHY $ FFREQIO P VRIBENR HP SBR HY FROMFRLY RURKHY FRYXG \KEMANKVVR GWH/RUUI XDRY \DGAIRQY DGVHURAM KO RXUL-SXBINRY 2 XU
FROMRYP D QRAEHH | HFAYHLQGHMANMY \MVWSHR TR

, COGHIMALLRY [QFOXAQ) |RUH DP SO HILRYIQWHLP SBP HMBMRQR 1Q RUP DMRQWAKQRBI\ WP V FRXEBVXEMAAKVAR | LODQADORW QMDIRY RUHIXORY DRIRY

2 XUHP SBR HY FROMRRLYZ HX\VH DG RKHLG SO Z W Z KRP Z HKDYHUHDMRQKLSVP D P DNHLCOGYHWOWHIRY RUIDDS \R\RADOHYILGHHIQ) DMFNVRURKHUIDG
\AKHP Y \RDAFRXS \MEMPAKV\R | LCDGFLDOBRAAY FOIP V' RUH RUAHP HOATRIRQY 7 KHHWSHY/R HIRY FRXGBLGFOGH EXAILHCRATP MG \R. P IMENHY/IQH HAMY WFREQ RU
WBRMY WBQLFRYY Z H HAULQR | RURKWHYHY RUZ W UASHAVWR DAHVZ HP DIH I RURKHY RUP IMENAY UHIDAMG VR \HAMIQ) SO P HQARUIXQAQ) REDIDIRYY LGFOGQ) Z W
UASHAWIR Z LUH WIQUHY $ GRXIK Z H KDYH SRIFLHY DQG SURFHEUAY LQ SOFH WDMHHN \R P LW DM \MHH UMY LGFOGQ) UMY UHIDAG \R Z LUH\NDQUHY Z H KDYH H SHIHRHG
| UXGXBRADIG HURGHRXY CRIVW LQ RAUBXMGHN RSHIDIRQY DG KDYH LGRS | LCDGADOGRKAY UHIIMG W \XAK DRIV ( WRY LQWH LP SBP HOEMRQR 1 RUP DIRQ WRKQRBU\
VWPV FRP SIDFH PV OQG SURAHBAY  RU RKHU RSHIDIREIOM PV DG SURFHEXUA FRXGES DOR LQMUIXSAWRXU BXMGHN RUNKEMAAXY \R | LDCRDD@MY FOIPV RU
HQ RUAHP HOADRIRQY (| WIRY FRXTE DOR UHKONQ WWH LODGHWONEVBRKUHR P RASDIH ERWRZ HJ + (|, PXRP HJ RUFRQXP HUQRQ SXETF SHYRIOLQ RUP DIRY , (DGYHWWAHURY
H SRHXV\RWHUMIR P DAUDOBRWAY 7KHUMIR HIRYP D EHJIUDMI RUBAMCHN CRAMWA/ \ARDADHQHZ. | RUXV RUKDYH GRQ BEDE] HEWLP V [RUDUDVR - RAUBXMCHV DA
ZHKDYH UBGY H SIEH5 RUDH LOWH SURFFHW R H SDOAQ) RUIRUDMDY R RUBXMCHN WDAHD RQGHZ. HP SR HV RURQ WILG SOMWY/ Z WK ZKRP Z HKDH R UHAHQ®
HABEQKHG HIMROKLSY DV/IXURHUGVAXWHG Z MQWHHS W) CRRLY

2 XUBXMQHNP D BHDGHYHD DIHRAMG L RXUUHBXBIRY LY KDUP HG 2 XU ELDQG UFRIQMIRQ LY LP SRUBQAER WWH \KFHW R RXUBXMGHY DQG ZH DLHH SRVHG R LOMBRXOC
SURSHIV LHIWG UMY DXRADMS Z 1\ RXUBLDQG/

2 XUBMGHN LY \KEMPAR LI QU LFDOAS-SXBINRDOUMY |, | Z HI 0O RUDESHIUMR | O VR DG YOURXY IWKH/WKDAP D O HRARUU-BXBNRD. RUBXMQHW FRXGS EHKOP HG | WY
FRYXQBLQFOGH UHDORUSHIFH YHS GICORUBIX@MY  YLRINRY RUFRXES EHWHUAXOWR DI DOUHLQIRYHIDGRH LEELQW \R CRUHYHZ RN RIFHHQ DI HP HOAVIRYH(DGRH RURTP DM

UM UHDAMG QWD RU D | DOUH \R CFRXUDMD  UERWDXRADAG P HUFY UM P DEDIHP HOV\WMKGRE)\  RURSHIDIRY 6P LMW P DUNHALP RY DG CRMODRU SHIHYHG
DXRADIRQ Z [\ FRXQIMSDMAY Z KRVH RZ Q U-BXUBINRQ LY XQEHUTXHIRQ FRXG KDP RAUBXMCHY / L7 \KW ELRIKWDI IQWAKY RUWH BAROMRQR @ \XW ELRXI KD CLQXAKY

FOPVR HP SR HH P MARGAVRIIP VR Z IRJIXOWP L(DIRD DEHYH SETAW FRICEVR LOMIAVHKFDOMXHY RUIDOUH R P DQEQ WH \FRXUM R RXULQ RUP DIR)
WRKQRBI\ \ AP VRUVR SURMAVSHYRIIOLQ RUP DIRQ FRXTS DR FDXAH\LI QU LFDQAB SXBIRDOAEP DIH 6XFK U-SXBRDOGEP DI HFRXE UAXOVRARQD LQDQLP P HADM I LCOGALT
W EXWARXTS DOR UAXOVQDEWR BMGHN UHIDIRQKLSY \KH CELON R UDNVH FOSLAED \WH CELAWY R WFUWIGE ABIQKXP D UARXUAHY DG WWH CELOW \R CFRHN NXGW \MIRAIK
ERURZ 1Q) | CROMY



2 XURLDQG UHFRIQUIRQLYLP SRATAR RUBMGHW : HRSHIDMX\MQ) YOURXVELIG P HY \KFK D/5 HZ RRG 6HTXRD $\GWWH &RIBHAY 5: 7 + R R 6(0 75 DUG&S)/ S

* HVHHN R SURRAAKHLQMIBRXDOSURSH WY \KDANRXUBLDQG TP HYUBUHOVURP 1Q UQIHP HWKRZ HYHU Z HP D' GRAEH CEGIVR GHAMANRUDGHIXOMY SURMRADI QWA UQITHP HIARQ
RAUBDQGQP H/ 0 RERYHUZHP D H SRHER WH UM \WDARLLG S DEBI HWDAZ HOUHLQ UQILQY RQWHULQMBRXOOSURSHIY U KIWWURKIK \WHXVHR  RXUBLIGE TP H/D0G
\KFK \MLLG SOV P DU VHHN R SUYHDAKY | URP XMCQI \WMHP - RUUAXUPAKKH P DQHULQ Z KIFK ZHXVHWHP © HP D' EH LOYROYHG LQ GO DOSURAHHAQIV W GH HIG RXULQMBRMIT
SURSHW WKW RUVR DAHWFDIP VR 1QUQIHP HMDIDQMRKHY 7 KHH GI DOSIRFHHAQIV FRX@ EH FRW® DQG WP HFRQMP LQ) DG P D CRAXANQ | DYRITE®! RARRP HY $Q

DBHIH XA FRXG UAKONQWHERW R RAULQMBRXDOSIRSHYY WKW DUIXLP HIWR QVFRQMHWHXHR FHVIQEUIGE P B/ RUIDADOICEONY $Q XK SIFHAQ)
RUXQ DYRUIEBIRARRP HFRXG UAXOVQ BW DQG RUDCAUMRICH SHOHDARADAGZ WD) WEDQAQ) HIRW

2 XUI LQDQADOUAKEN DUH GAMP LQHG DQG UHSRUMG LQ CRFRUEDGRH Z AN JHOH.DE DFAHBWMG DFFRXQIY . SUGASBY DQG UHIWE FROMHIRYDQGLOM S HBRYY  RU* $$3 DG
DUHEDVHG RQ HAMP Diblv DQG DWKP SWRQVP DEHIQ DFFRUEDQAHZ WK WRVHSUGRSBY FRQYHANRYY DQGLQMSIHBMRYY ) XUKHP RH \WHDP RXQAR GYGHIG/Z HOLHUHTXILHGAR
AMUEXWMDVDS ( , 7 VGIHDE \WHGHMP LODARQR RXULGARP HLQ DAFRUEDGAHZ WK \WH, QAMCDCE HYHOXH& RGHUDKHUWDR* $$3

2 XUUBRING * $$3 1LCDGADOUHXAV ALIHJIURP WWH \B DEG! LGFARP H UKV WDAGLLYH RXU GMGHIG GMAIEXINRY UHTXLHP HOV DO WHHRH RXU* $$3 IRKWP D, QRAEH DQ
DFPXUDMLQEFDRUR \B DEGILGRRP HDQG AMGHIG AMIEXIRY/

* HHDD WHPXP XOWHLGRRP HZ HU-BRWHDI VR DQLOMHWE HMDXHAZ L@EHWHVIP HIRU* $$3 DGV SXERFY DIMRIK WHWP 1) R MY BFRIQWRQRYHMHA HR \WH
DXHNFRXES EHP DMIDD G HHW7 KHIH D KRZ HyHJ FHYEQ SHIP DGHAGLHHIFHVIQWHUFRIQUROR . FHYEQH SHOFY XQEHMH BASHRYHDFFRXQIG) SUCHSBY CSSTHS I RU
*$$3 DO SXERFY DQG \WHH QLI HHRHY FRXGS EH P DMIDD 7KXV WH TP RQAR * $$3 HIQQIV BERWG QDY JIYHY SHIRGP D QRAEH LQAFDIYH R [ XUUH GYIGHIG
AVMEXNROAR KREHYR RXUFRP P RQWRAN

2 XUP QP XP GYIGHIG GMMBAMRQUANXLHP HOWDUHGHMIP LGHE XQGHMHS (7 \Bf O VDQGDUHEDHGRQRXUS ( , 7 B} CEGILGARP HDVFDBXDWG | R SXUSRFY SXUXOONR \WH
, QMAIDCE HHH&RGEH 2 XU/ROGR ' IWHARYP D DOR G-AGHWR GUMEXMP RHGYIGHIG/WIQ UANXLUHE EDHE ROWHHGHMP LADIRYY 2 GHKRXTG RV SHAKDARUUABIGHS
* $$3 HIQQIV Z LOHTNXODRXP XTAYH GUWMEXRY, DV WHYROG R LUHARWA GYIGHIG QUWIBMRY G-AMRYY SHP DHOAGHHHAVIQ* $$3 DG\ CAFRXQMY  DQG HYHD
WP SR GHHMHFH/P D BAXOVQP DAUDOG!N HHFHVIQWHHEDDGRHY

2 YHUMP H DFFRXQIY SUCASEY FRMHIRYY KBV DOGLQM SUABMRQ/FKDQIH Z KIEK FRXG D HAWRXUUSRUMG* $$3 DQG\N] DEGHDLQQIV DG WRANGRTHMHDAW

$ FFRXQIY XV RUWH YDURXY DSHAWR  RAUBXMCHN FKDQIHIURP WP HVR WP H &KDQIHYIQ* $$3 RAWHDFFFBWG LQMSUABINRQR \WHHCFFRXQIY) SUGASGY FIQDH HAWRU
WBRWG LGFRP H HDQIV DG WRANKRTHWT HDAW |, Q DEAWRQ FKDQIHY/LQ\S CFFRXQIY LXBV RUWH LOM SRRV WHIFR - FRXTS D HRARXUMY] CEG LGFRP H 06 RUGMIGHTS
AMUBMRQUATXLUP HW 3UHARNY DOGSMORQ) | RAMHHAKDQIH/FQEHA LEXOV

7 KHIX\UHU-DT DMRQ R RXUGH HILHGE] DWHIVLY XQRHIBIQ DQGWHDP RXQAR YDOXDWMRQ DEBZ DQFHZ HP D DSS® DICLOWARKUGH HHG\S DAHWVP D, FKDQIHP DMIDD 1O
[ XWUHSHIRGY

© HPXWHQ® KDYH\MLIQUIFDQAHAGH HIHGE DAHV 3 7$V  SUP DO UKD 1P QUARSHDMY GW 312/ FOW IRZ DB/ FOSMIDBRW FOW | RZ OB/ DG\ GHXPUED
JRRZI@7KH' 7$VP D EH DYDUOEGI\R WEEH I H/ DAEXEEG! R SRV CEG LGFRP HLQ | XUMUH SHIRGY 7REDGHN 7$V 1RUZ KIFK D YDXDNRQ DIBZ DFH KDY QRABHHD
HAEDKHG ZHH  PLORQDVR ' HAPEHU 5HI DARQR RU' 7$ VIV G-BHIEHMWRQ P D) IDRRY LFOGQ) JHHDY \KI | LAHAI] CEG! LGFRP H SURUVR \KH
H SWDIRQR 12/ FOW IRZ DB/ D5 JHHDMY K | LFHAFCSMIDI DG 1Q I XM SHIRGY SURUVR WH H SILDNRQ R FCSMIDERW FOUY [RZ DB/ 7R WH H WAZ H GHMP LCH 1Q
CFFREFHZ LW $$3 \WDNWA QRAP RUH ONHD WO QRAKDAZ HZ LCEH CEGIVR U0 HD GH HUHG\E DRHMKHD Z HZ RX@ HIMEDK D YOODIRQ DIRZ OFH Z KIFK Z RXG BGBFH
WHYDOHR RU 7$V$W HHP BHU Z HU-SRWWG UWHEHIICREQDY DQGABAD 7$ VZ W QR P DMICOYDODMRQ IR DFHUHFRG-GRIDOMWKP $VR ' HHP BHU

Z HFRQIHGWR EHIHYHIWEZ D/P RMANHD \WDQ QRANDAZ HZ RXGS D] HOWR RXUIHEHIOGH HWHGME  DAHV \WHUH RUH \RHIHZ D/ QR YOODIRQ DORZ DFHUHFR G-G I DO
RUQHNHEHIO 7$V : HRRHD HODDAMGWHUDY CHOWR RU 7$ VDG Z LOUDMANWHQHHG | RUD YDODNRQ DEFZ DFH LQZ KRBIRULQ SIWLQ FRIGHANR Z K \KEVHDXH
WBRMWY SHIRG/ 7 KLY HYDODIRQZ L@EHEDHG R DUDYDMEG! HMGHFH LFOGQ) DAXP SIRQY/FRFHQQ) | XM} CEGILGFRP HDQE FOBANR DQVIGRRP HOQG RXUCELMN \R UHD
ROWHHDXXP SURQY FROUGHIQ) RAUFHDIQQIVIQUFHASHIRG/ $ VD UAXOWLI QU LFDQAMGI P HQAY UATXLLHG LQ DVAXIQ) WH SRWEGIGHH5 | RUD YDODMNRQ DB DQFH DG FKOQIHY
VR RXUDKP SIRQYFRXTS UKV DP DMIDCAKOQ HLQWH YDODMRQDIEZ DFHZ AW DFRUMSRIAQ) [P STRARQWKH SURYIMRO! RUGFRP H\E] HYIQWWHSHIRGLGFOGQ) \KFK FKDQIH
| EDHGRQDYDDE®I HYIGHIH Z HFRFOGHKDAV/ QRAP RIHONHD \WDQQRAKDARU 7% V/Z LGEH DT} HG WHQ D YDOXDNRQ DEBRZ DFHZ RX@ EHHWBEMWHG Z W FRIMARAQ)
FKDUHAR* $$ 3 HDQQIVDQGERRN YOOHSHMKDUH 6XPK FKCLIHYFRX@ FDAH D P DAUDOUHBAIR) XS R WWHI X@YDDHR RUGHY 7$ V 1RUZ KK D YOODIRQ DIRZ CRH KD/ GRY
SHVRA® EHQHMEDKHS \RRXU* $$ 3 HIQQIVDIGERRN YOOHSH



\KDUHI RAKHTXOWM® DOG DOXO0SHIRGYLQZ KLIAK WH - DUHHNIEDMKHG DG FRX@ KDYHD P DMUDCDGE DHYHH [ HAWRQRXUBXMCHN | LCDQRDOAXAV RUTTGW

5 W\V5 HDMG\R/ HIMDAYHDQGS HIXOM) 0 DAMIYS [1HRAQ) RXU, QGXVAR
&KDQHARWHS 6 |HEHDAGFRP HVY @F VARX@KDYHDQ DGHIHLP SCRARQ\WHS 6 KRXMQ) P DUNHAP RUADIHI LQDGAHP DNV DQGRXUBXMGHW

) URP WP HVRWP H 8 6 | HEHDOWBM DQG BRI RYHIP HIWP DNHVEWEQAYH DI HAR LGFRP H\VY @Y V WXBVDQG B XDIRYLP STRMY) \WHKRAMCQ) P DUNAAP RMDIHILQDGFH
P DNV DQGRURUBMGHN ) RUH TP SBi WH7L &XWD0G-REVS PVZ KIFK Z D/HIPMGLQ P RY RKHKMQIV DG \KEVAAR FHIBQH A-BIRYY WEFAGI RULQANGOY
WH CORMOMG-INIOP RO H LOMMWG-BAENRD| RUSKUKDHP RH P RMSDIHG-EWDYZ HODY HIP LCDMS | RULQAYIGOY WH GHEANRQ | RULQRIAKZ LW BASHPAR KRP HHDW
IGE-EMIHN &KOQH/\KAK D/AKHH RURKHUXQNIRZ Q RUXQNGRZ CEGH  XUHUH FKDQIHY/WR LGFRP HVY| @ V/ DG WHIXDNRYY FRX@S DEYHYHD LP STRAKRP HSUFHY @IXAW [P RY
P RMDIHERURZ HY ERURZ HJGHIONHAHY P ONHAYDOH/R P RWIHY P RWWDIH EDANHG VUMKV + (, RURKMHUKRAMQ) RUP RMWDIH UHIMAG DAV RUILCDARY YROP HYRU
RXUYROP HR BXMGHN TRV DQGRM-UDSHVR WHP DNHNZ MQZ KIFK Z HRSHIDM DOR Z KIFK FRXGQHIDYHD LP STRARUBXMCHN DG LADGADOAXW

6\ DQG RUGFDOUHWARQWRORU UHOAKEELD] DINRQ UHIXOWRQYP D UHSXFH\KH YDOH R MQIGH 1 DP 1O UHMBCRUP XQNEP 1O SIRSHNY FRIDMDT LQ) P RIWDIHEOQVZHRZQ
RUWRH XQGHOLQ) WHVHFRXUMWAY RURKHULQIE HOVZHRZQ $V D LRXGWNH YDOH R WHHWSH/R P RISDIHGDQV VHRXUWA/ DQG RKHJLOYHWE HOVP D EHGHIDIYHD
LP SDRAMS Z KLFK LP SDRVFRXQ@BEHP DAMUDO

1 XP HRXV FRXQIA DQG P XQASDIMAY LFOGQ) WRH LQ Z KIFK AHMEIQ R \KH SURSHWAY \FRXUQ) MQIGHICP 1O WHRBDDOGG P XAVCP O P RWDIH GORY ZH RZQ RUWRH
XQHOLQ WH VUMY RURMHULQYRAR HQV Z H RZQ D GFDMG P SRUH UHOAFRQURORU BAMBELT) DIRQ LXGY RQ DB HOAEXGRQIV DOG RKHU BQEDKRAMQI  7KHH
RAQFH/PD P MIQNGRHDAR (1] HE SHAHQIHY \R SHAHQEIHVR LGRUDHY LOWH FROMP HUSUFHIQE  \R LRBDAY/VHARUDSSIRYHG B\ DJIRYHOP HQEIDDIHR  RUR
IGRUDHY GHMP IGHG WURKIK P HADIRQ RUBIQAQ) DEEMDARY ,Q \RP H MUMARIRYY LFOGQ) IRJH PSB! 1 HZ <RIN &IW P DY CEOW HWEX@IQIV DUH KEMRAWR U
\ABELQ] DIRQ DG \RP HXQW DLUH\XEMAAR U-ONFRQIRD 7 KHH U XDIRY/ TP RY REHAMQIV P D @P WAHCEON R MQI®! TP LO UHIBODNE P XAVIP 1O SIRSHW RZ HYZ KR
KDHERWZ HGPRH  LFOQAQ) IQWHIRP R P RYDIHG-EWWR | LGDFHWHUSURSHWY RUSURSHMA/ VR UDIVH UHQIV CERYH\SHAL LHG SHAHQIIHY $ Q. @P MIMRQVRQDERURZ HV
CELOUV \R UDMVH SURSHY WOV HGHADT DV ERWRZ HY/I DFHUMEY RUKLIK | LQDGALQ) FRAV P D LP SOUNKAK ERURZ HLSY CELOW R USDURJUHRYDM \KH P RAMDIHG SURSHW P ONH
P RWIJHEDRSD P HOVRU LOWHFDHR DI L H3FD5 RQLGABDAY NH-S STFHZ W DUMHLQLQ MR

6RP HWIAM/ FRXQIY/ DG P XQASDIMAY KDYHLP SRHGRUP D LP SRVHLQWH | XWUH WP MIBONFROURCUHI XTMRYY ) RUH CP SB 1Q WH1 HZ <RUN 6\BAM6HIDM SDMHG WH
+ RAMQ) 6\BELOW DG 7HDQBURNANRDS PR WH3+673 $ AW ZKIFK [P RQY REHAMMQIV (P IWWHCEON R QQERG/\R [GRSDH UHONLQ UHOAKEELT) H5 CB0M HOWLQ
1H <RIN6\BMDAKHWP HR GDHUHIZ DODQGOWUDYODGR.  7KH -+ 673 $ PADBR @P LW SRAQIOHAGRS DAY | RUP DMUFCSMIOLP SURYHP HON DO | RULGAYLGOOCEIW HY
LP SURYHP HQWLQVKFK UL HG DSOMW HQNV , QDBAMRD WH-+ 673 $ FASHIP LWAHMEIQ TXOM LHG GRADDMVIQWHB\BMR 1 HZ <RINVR LP SBP HOAKH UHOAKEELD) DARQM WP
,QDEAMRY \WH &DNRQD 6\BMS WHP E® SDAHGS WHP EO %A@ $% ° ZKK PRY RMHIWMQV Z @SHHWDBRG/1Q&DNRGD IR IGRFDIQ) WHIRY
UQEODME PRHWID  SOV\WHSHAHOMIH FKOQH IQWHFRWMR OMQJ IOD). P ROK SHIRG DG UANXLUH QQBRB/\R KDYH 2 MWFDAH - Z KHD HYLAWY . D\MIQAKDAKD/
FROMDMRAO DOGAY | X® RAPXSHEDWMAHNIOSIRSHW IRU. P RQKY 6XFK 3 MWWDAH P D LGFOCH [P RY REHAQIV WHIDOUHRSD. UHAVFDAMQ) GP DIHRUGHAKAIRD
VR \KH SURSHWY DQGDAMIQQ) RUVKEGINGY \WHSUHP VY IQ YIRIMRQ R \KH\MIQAV GDH , QDBAWRY WH2 UIRQ6\BIM+ RAHSDM-G6HDMU®  36% ° ZKIFK CPRQY
RNHIWMQIV Z LOIP IWHWGFIDAMR  HIK\ HOU LQ DEAMROW LQ OMRY DG Z RXTS LOP RIWADAY UATXLUH OQGHRB/ R SURYLGH GRIFH DQG I LYH DUDRQ! RUHYLIANY \MIDQN
7KH+673 $PVS % RU6%  RUMPLOUGINMDLYHRUUIXDRY CAIRY PD BGBEH WH YODH R WHMQIGH TP 1O UHQBDOGG P XANVIP 1O SURSHWA/ FRODMT] L)
P RWOJH 00/ Z HRZ Q RUWRH XQEH®IQ WH VHRXUMIY RURKHULQYHWR HOV Z H RZ Q WDADUH GFDMG LQ WH 6\BAMV R 1 HZ <RIN &DIIRGQD 2 IR RUHMZ KHH WDADA
\XEVIRR \WH DSSTFCEG! UOANFRQUROUHI XTMRYY 7 KH YDOH R UAGHMOLQHARUWP GO0/ D06 P XGNP 1O P RWWDIH GO/ VHRXUMEY DG RMHULQMWY HOWZ HRZ QP DL EH
QHIDAYHD 1P SCRMGE UHWRQARCRUUHQMKEELT] DARQ@Y V WHIXDWNRY/ RURAQGFH Z KIFK [P SCFVP D EHP DAUDD

© HP D QRAEHDEGI\R REBLO RUP DIQELQ\WHJI RYH.QP HOBOIFHQW/ RUUHI IMADIRQY UHTXLUHG VR RSH.IDIMRXUBXMQAN DQG ZHP D, 1 LOR FRP SO Z 1\ YDURXV\WBMMDQG | HEH.DC
OZ VDQG UHI X@WRQV DSSIFDEBIVR RXUBXMOHN IGFXAQ) 1RUH DP SBf RUBXMGHWR DFTXLLQ) UMGHNCP R0 HEDQV DQGVHMAQ) WKWDQGRWILCDMNY URMGHOMC
LQYHRU U-DORWIAM GDQVRU+ (|, HVHHN\R P DIQELQ RXUMBIMY R EHQJ DSSURYHG \R VHUYLFH URIGHQWDOP RUADIH GDQV\RTS\R ) UHEEHO0 OF DQG | DOXWH\R P DIQELQ RXU
\NDAMVDVDQ DSSIRYHGVHMAHUZ W) UHZAHO DF FRXGBKDP RXUBXMQHN

© KUBIZ HOMQRABTXUHG\R REBEQ CFHFVR SXUAKD/HP RV H EDAN-GVHRXUMAY \WHSXURDHR UMGHIMICFROQUKP HUDQG UAGHRMIOLQMURUP RSO HEDOVLQWHVHFRQEL
P DNHAOQGWHRIWLCDARQR  UAGHMIOQMHWRUGTVRUF (, DVZ HODAKH



VHRXUMY DARQR WHAHDAHNV WXL/ XVAR P DLQEIQ YDURXY MMM QFHQHY $ FTXLUICY WH UL KVWR VHYLEH UMGHINDOP RWD) HETRY DO FHYBQ UM GHDO.QYHARUP RMWDIHEIY
PD DOR LQWRP HALRP WEFHY/ BNXLHXVR P DQEIQ YDURXY WM CFHQHY HYHQWRXIK Z HAXUWHQ® GR R SHAAR ALHA® HYDIHIQ GOQVHYIAQ) RAHYHY , QDEAMR)
R+ (, RILCDIRY DEP LQOMDNRQDOGI XQAQ) CRVW P D LOVRP HALRP WBGFHY HWWHUQRZ. RUQWHIXXMUH BIXUHXVAR REEQRUP DQEQ YDURX MBIMOEHQAY , QDEAMR)
LQMNDAYHYZ HKDYHFRP SBIMG OGP D FRQMXHWR SXUXHVR | RUP NRLQAYHMUA/ RULQYRAR HQAYHKLFBY RUIXQBY Z L\ \KLLG SOV LOYHARLY AR SXURKDH B + (, RURKMFUDIHV
1URP XVRUIURP RHUMRXUAHY+ DGR HOLD! HAY LRHQIYHY RURKHULGRRP HIQ FROGHRAIRD Z LW \KHVHLQWDIYHY+ P D WXL XVAR U MALIDY DOLQYHAR HQADGYWRUZ W | HGHDC
RUMBIM U XOAY DAKRIMEY : H PR EH GHD) HG LO FROGANY . FHIBQ BXMGHN UL Z HZ HIH I LWABTXLHG VR REVEQ D | HEHDORUMEBM CFHQH RUUIMADIRY ) RUH TP SBi D/
I XUNHUGVAAWHG Z LMOWHHS WN) CRRLY 1Q- DD WHO DY @QG2) 5 IWKHGHP HIHR UHIXOMRQ/D0G | RIP DOIXAIFHSIRIGQ) WDAXQBWH HP SWRURKHZ VHGRA
\R UG DQIMKHUR P RYSDIH ECANHG VHRXUMY P XUWRBVEQ WH CESURSUDMO DY OQG CFHQAYRUITFH2 ) 5 DEP LQMDAYH CRNRQ DI CQWAKH IWAKHUDGE RURKHUWDQULRNRD
SOWV IFOGQ) SRMMIODAHIP HIAR AYLOP RHEY  SHDOWY DG MKXOFHR AF-DH DG GRAMREHY 2) 5 DG LOBMY USUHIBMHY BFHO® SURSRWHG G MR WD)
Z RXT SURYIGH D TFHOUQY H HP SMRQ | RUHMYY \WDADFTXLUH P RWOIH GO/ B\ DALIQP HQABWER QRARUWILCDM \HYIFH RUFRGBRMKHH GO/ RO WHURZ Q EHGD  HJ
VHRXUMY DARQVIKWN - EXVIRHIH LY QR DIXUDGFH LY SURSRHE GIMDIRQ Z LOEHRP HOY. $ EVFAKSHYHAQ) DAIRQEL 2) 5 RUWHO DY MQG GI MDA P RISV HVHRXUMY DARQ
WKWKRTQ) 0 DY GGE002  LGFOGQ) WWVKDAKDYHIMKHGS HZ RRG RUERID HINSRQRIHGVHIXUMA?  Z L@EHH SHRAMG VR REBIQWWH DSSURSUDM QFHQHY Z KIFK FRXGEH
FRP SIFDAG WP HFRQAP Q) FRW® DG RUGDGWR H) RUAHP HATRYW RUGNMDIRY : HFORADKXUA\ RX \WDAZ HZ LGEH CEGIVR RAEIQRUP DQNQOUR \WHARHOHZ HHG
RUWDAZ H Z RXT QRAH SHIHFFH WIQI LFOQAGHD V 10 RAEQQ) RUP DQEQQ) \WHH CHHOAY ) XUKHP RH ROFH QEHQMY DUH IWKHG Z H DU UG R FRP SO Z MK YDURXY
LQRP DARQUSRIY DGRAHUBIXDRY UHNXLP HIVVR P DQEBIQWRHCFHHY DG \KHMHLY QR DAKUIGFHWDAZ HZ LOEHCEGNWR DM\ \WRAH BTXLHP HOWRURKHUBH XDRY
UATXLUHP HOWCESOFEGIVR RAUBMCHNVR CFTXUQ) P RWDIHGOOV/RUF (|, DGRIWIGDAY WMGHRNOIQMIRUP RIDIHEOVRU+ (, RQIDRIRQ) EDUY 2 XUI DOUHR RBEIQ
RUP DQEIQ WMXUHG CEHOAY RURXUI DOUH VR FRP SO Z W UHIX@RY UL HOW WDADUH CESOFCEG \R RAUBMQAW R DFTXUQ) RURWICDAY) P RWDIHGO/RU+(, PD
UAKMPARXUBXMGHW DG LOMHT HMWRSIRQY DG FRXGKOLP. RUBXMGHNDQGH SRHXVAR SHIGHYRURKHUFDIP V

) RUH [P SO XQEUWH' R3G) QNS FAKH &) 3% DBR KDV UHIXDRY DAKRINY RHUAHMEQ DSHAWR RUBMGHN DV D UAXOR  RUWMGHMIOP RWDIH EDQNGQ) TRV
(FOQQ) Z WWRAWIP VIR DARRIW VR EUQ) DO HJ RIAP HOATRNRQ DICIQMKY | RUIIOUH R FRP SO Z IW HIXTARQY SURP XODMS B\ \WH &) 3% \WDADUH CESTFCEG! R RXU
BMGHY $ RMUR \WH&) 3%4VDHDVR |RAXV KDY EH R Z KHKHUFRP SDQH/ @NHS HZ RRG\BNH CESURSUDM BV VR HOKUH\WDABMQHW DUDQIHP HOVZ LW VHYLFH SIRVGHY
R QRABHHIMIMN AR FROKP HY 7 KH\KE VHYLFHY Z HBIQ\R GUA® \HYLFH BMGHMDOP RWDIHGDQY Z KHDZ HRZ QWHDARADMG0 65V RUZKRP Z HUABIQ\R \HYLFH
+(, DUHCP RQY RXUP RIMLIQI LFDQAVHYLFH SURVIGHY Z W UASHRAR RUUAGHNOP RWWOIH EDQNGQY DG+ (, CRAYNAY DG RXUI DLOUH R ENH REVY VR HOKUH \RDARHH \XE

\FIYLFHY DUHVAYALQ) WHAH BMGHMI0P RVWDIHGDQ/DG + ( , 1Q DFFREDFHZ W CSSTFLEGIQY. DOG WHIXTRQ FRXG UAXONQ HI RIAP HOATRIROE \WHE&) 3% DIDLOXMKV\KDA
FRX@ BMMPARXUBXMGHY H SRVH XV \R SHDMW RURKHUFTIP V GHIDAYHD [P SCRARXUILGDGADOUWAXOV DG @P DIHRUBEXBIRY ) XUKHP RUH IDOUHR \WKE VHYFHY Z KR
VHYLEH VHRXUMY HG GROQVRUH (|, FRXES UAXONQ\KH DARALDAG VHRXUAY DARQ HOMY EHQ) KHTS QDEG! | RAKH\XE VHYLEHIVY CRIRYY Z KLFK FRXG URKOVQ GRXAAR XV LGFOEQ) DVD
UAXOR DUGRIRQLOWHYDDHR P RUSDIHHRXUMEVIMKHG B \XAK HIM¥AAKDAZ HKRTS DVLQYHAR HON DV XUHUGVRAHEZ MMOQWKHHS W) CRRLY

$VDQRKHUH [P SBI KOV XQ@EHUWH +0 ' $ \WDARRN HIHRAIQ - DO LP SRH H SDQGHS GOMY FRIDANRY UANXLUHP HOW DQG DEAURIDOUW-ERIY) REQIDARYY RQ P RWDIH
GLEY DG SXUKDHYR WMGHNIOP RWDIHEDDY 7 KHH SDG-G @MBFRBRRQUANXLP HWP D UAKGNQDKLIKHUIWDXHER R @BHIRY Z KK LQVAQFRXG EHSHIHYHG
Bl BIX@RYD/DRLQAFDIROR LIEHMXOMFRQMRY DQG SRRUFRP SIOGFHSURAHAAY DG FRXG GOGWR P RHBY AYIOSHDIWY $ GAUREDD \WHDYDMHONV R [GRBDHGLP RQN
R @BPD I[FUDHBIXDRY VXD R RXUP RMDIH GO SXUFKDIQ) SOMLQY RURUCDBVHXULY SITANHY , QDCAURY (&2$ WH) DU+ RAMQ) $ AW) DU UHAVS HER W)
$ FWDQG RIKH) HEHIDODOG WBAM Y V DG U XOMRQY \WDATESO \R FHMIQ R RAULQYRAR HOADQG BXMQHW CRAYMEY LFOGH FROKP HJSURKAIRYY MY \R GMVAUP LDNRD
CEXVYH DQG G-AHBWH SUIRNHY D5 RKHUFRQUKP HJUHIDAG P DALY 7RKHH \WAMHH @Y VDG U XDNRQ/CESO WXV RXUI DOUHR FRP SO Z W WHP  HYHDL CRAQMMRID
FRX@ JLYH UMH\R CCELONY [1GHY/ DG WP HADINRQ WATXLUHP HON Z KIFK FRX@S EH P DAMUDD ) DLOUH R FRP SO Z 1K \WHH @V DQG W XOMRQY FRXT DBR WAXOVURP RXU RUDD
DGRV LFRUHRAFRGFOMRQ WDARHVEQ DISHFWR - RXULQYWT HADGE BXMCHY RN LFOGQ) |RUH TP SB! +(, UHDAMG CRMMWA?  DUH CRAGEMANR FHIBQ @7 VRU
WIXDIRYY

, QOEAMRY Z HVHHNR P OQEQWHWEMY/R EHQ) CESRYHEWR VHYLFH UAMGHONOP RMWDJHGOQARGWR) UHEAHO OF $ SSURYHG HLYLFHY DUHUBTXUHG R FRIGPWAHMIQDSHRNV
R WHURSHIDARQY LQ CRFRUEIGFH Z [\K CESTFCE®I SRIAHY DG IXCGHIGH SEDKHGE ) WEAH0 OF ) DOUHWR P DLQEIQ RXUMBIMY D/ DQ CESURYHG VHYLFHUZ RX@ P HIQZ HZ RX@
CQRAEH CEG\R VHYLFH P RYD) H G0/ | RUWHH HMY RUFRX@S RKHZ 1VH BMMEARXUBXMGH DQG LYY HMRSINRQY DG FRXG KOP - RAUBXMGHA DG H SRHXV\R GWHY RU
RM-UFDIP V

o W URSHRAR URIGHWDOP RIADIH GDQV RU+ (|, ZHRZQ RURWILQDIM RUZKIFK ZH KDYH SXURKDVHG DQG \KEVHIXHQ® \RG ZHP D BH \XBMRAR CCELAW | R SRMANDC
YIRDIRQVR \WH&) 394V7,/ $ 5( 63% , QMWDK LWRXUHWX®! DORWHHIHG\RDV



375," © RURKHIMP LOUFRQP HJSURARNRD OF VVDQG UHIXOMRQY Z KLFK FRX@S DOHIHD [P SCRARXUBXMGHW DQG! LODGADOHA@®Y

) HEHIDOFRQMP HUSIRMANRQ @Y. \/ D5 UHI XADNRQY KDYH EHHQHIDRMG DQG SURP XO DAMG\WDADH GALI GHGWR UHI XM UAGHOINCP RV HEBDXQEHZ UMY DOGRWIDRVIGREQ)
SURFHAHY \WBQELB/ DG AVFBRAKUA/WR ERURZ HY 7 KHH @Y V DQG B XOMRQY LFOGHWHE&) 394)/375,' ~ 2 CHOW \R USD * DG TXOM HG P RWDIH  UBIXMARY |, QDEAMRD
WHUH DU YOURXY RHU | HGHIDO WM DQG GFDOMY V DOG UHIXOWRQY \WDADH LOMGG \R GVRAIH SUEDRY GLAQ) SIRIFYE UAMG-QNOP RWIIH GO0 RWIDRY ) RJ
H CP SB! \WHI HGHIDOH RP H2 Z GHIKLS DG ( XA 3URMANRDS PR +2(35 SIRABWLGFOMROR FHIEQSIRMMRV/IQUMGHONCP RVWDIHEIQ/AKDAKDYHP RV HWDAY
RURUWLCDINRQ FRWVLQH FHWV R SUAAUEHE GYHY DOG WXL WDAERURZ HY EH JLYHD FHUBIO GMBRKUAY SURUR RULCDNRD 6RP HWEIMY KDYH HIRMG RUP D HITRAMP LU
@2 VRUBHIXDIRYY Z KIFK LQVRP HFADHYP D P SRUH UAXURNRQY DG UATXLUAP HOW J BDAUWDD WRH LQ STFH XQEHUI HH.IDMY. V DG W XDNRYY |, Q DEAWRY XQEHU\KH DQIY
DAY GLAQ) @Z VR \RP HVBAY \KH RIWIDIRQ R AHYEO UAGHOINIOP RWIIH (GO0 LFOQQ) GO/ \KDADUH FIWLLLHG Dv'3 KLIK FRWY GO0/ XQE-UDSSIFEGI @Y. P X\
DM\ DQHABIQILEGI EHIH LWWAKZ LW UASHRAR WH ERURZ HU 7 KLY WAVDY Z HIEDY FHWEIQ WIQELG/ VHVRI LOWH? CHAW R UED DG XN LHGP RWDIH BIX@MRY P D

EHKUIK® \XEWRNYH DG RSHO R LOMSUABNRY , Q SIMFXOU WHE&) 3%V TXDUILHGP RWDIH WIXTMRQY Z HIH LQ DWIMNRQ SKDH\WDABHIDQRQ0 DK DGHEGRY
2 AREHU GUQ) Z KIFK ERK WH PABDAUHI XDWNR)Y DOG XSADAG TXOULHG P RWOIH  BIXOMRQ/ Z HHIQ HIHWZ KIEK P D UAXKOMQ LOMSHAYH DJG LP SBP HBIRD
TXHUMRQY DG FKOEBIHY $ VD WAXOVD FRXAWP D GHMIP LGH \WDAD UMGHQINIOP RUSDIH GO0 GG QRAP HAAKH WIELG RUWMAYHD L \WH RIJLCDRUUDRIE® EHIHYHG KK
WEQEDLG RUMWMAKDG EHHQ VDI LHG ) OUH R UAGHQIMOP RMDIH GOQ RIWLCDRY RIVHYIFHY R FRP SO Z W \KHH @ V 006 UHIXOWRQY FRXE \KEMRAKY DY DQ DAMIGHH RU
SXUKDHUR \WHH DR/ RUDY DO LOYHKRULQ VUMY EDINFG B\ \WHH GO0/ R P RHBY  SHIDBWY DQG GH HOA/WR | RFRXUH LFOQQ) B BRSSP HWRUVHR| R 1LCDGRH
KO YOG HAVFRIBAMS DQG FRXG UAKOMQUARMIROR WHDH HRAMG UAGHRINICP RMDIHEDDY Z KIFK FRXTGS DOYHYHD [P SCRARUBXMCGHN DG LOGADOUAKOV

) XUKHIP RUH - D/ 1| XU QARG Z WO \WHH 5 0N ) CRRLY \KH - DO &) 3% $ AIRY/ H SUAVHG ROEIQAQ) YIEZV B \WH &) 3% BIDEQ +(, LGFOAQ \WDARH
SDUAX@URRQAKP HIV+ (, FROMFY D UAGHOINCP RMDIHGDT DG\WHMH R FUAWXQE7,/ $ 1 WH&) 3% RUDCRKHUIHGHDCRUMBIMU-I X@RU Z HH\R W XM+ ( , D/D
IRP R FUHAWRXUFRP SIDFH FRWN Z RX LFUDH DG WWAK UHIXDINRQ FRXE GHIDAYHD  DQG P DMIDD [P STFARQ RAUBMCHY DMV | LDGADOFRIBURY DG WKW R
RSHDIRY/

7KH&) 3%P D UMM KHXHUDEAWRDOUHI XOMWRY/ RUXSEDM/ R H LMY R/ WKRXTS EHP DG4 DG 00 \KFK XSEDMY FRXES GHIDAYHD LP STRARXUBHIXRD P RUDJHEDCNGY
DOGRU+ (, BMQHN

( QILRCP HQECELRMARQ @7 VKDATES® R SURSHINA/AKDNHRXUHRUXQGHIHRXUGDQ DG LQYHKR HMBRINRIR FRXG LRXOQGIAARXY : HP D DOREHH SRHG\R
HOBOICE.OMYZ W IRSHPAAR SIRSHINVR Z KIFK Z HEHRP HALHAWRULQGLHAWRZ GHYRUR Z KLFK Z HVENHWN®! Z KLEK FRX@ DGYHIHD D HARXUBXMGHWDQG

HMULRCP

ILODGADOLHKAV

8 @EUWH@OZ VR \YHIOWBM/ FRQEP LDIRQR DSURSHW P D JLYH UMHWR D @HQ ROWWH SURSHIW VR VHRXUHBFRYHY R WHFBOOXKS FRIV , QFHVEIOR WHHMWEM/ \XFK D@D
KD/ SURIW RYHUWH @R DQH LMY P RYWOIH DI DQWARH SURSHW Z KIFK FRX@S LP SOUMH YDOH R DQLQYHWUR HOAQ DVHRXUM Z HRZ QECANHG B\ \KFK D SURSHWWY RUFRX@
WHBAHWH YOOH R \XFK D SURSHW WDAKQEHIHY GO0/ Z HKDYH P DBHRURZ Q , Q DEAWR) XQEUWH@Y VR \RP HWIAK DQG XQG-UWH | HEHDO8 RP SUHKHOMYH ( QNURGP HOEC
5HERQH &RP SHODIR) OGG/ ICHAW $ PAR ZHPD EHQEG IRUFRWR DE3HMQ) UHBDAY RIWUDMIG BHBDAVR KD} DERXY \KEWDFH/ \WDABTXLH BP H3 DAD

SURSHW VXU RUXQEHDLQ) DEDQZ HKRTG L RUDIHIVRUHP SBR HAY/KDYHEHFRP H\K | LFLHQ® LOYRYHG LQ\KH KD] DLERXYZ DIMDSHRAVR \WHRSHIDIRQY/R \KHERURZ HJR
WDNBDD UHIDEDWR Z KHKHURUGRAKHHOYLLRGP HOBDEP DIHRAMBDAZ D/FDAHGE. XVRAHERIRZ HJ

, QWHFRUIHR RUBMGHY Z HP D \BNHW@\R UD0HXBM RURKHZ VH BHFRP HAUHPWRULQEUHAWRZ GHYR U-DOHWEM LFOAQ) LOWHHHIAR | REFRKHRQP RMDIHGDY/
LQH HAMQ) WKW DG WP HAHY DYDOEGIR XV XQEHH (|, ZHRZ Q DG WURXIK RXUSTIMASDIRQ LQ DO LOYHKR HOAXQG R CFTXUH Z RINRUHKRAMQ) SURSHWY || Z HGR\BNH
W@ DQGZ KHQ Z HOUH D AUHPWRULQAUHRNRZ GHJ Z HIFRX@S EH VKEMPAR HOYURGP HMBDICELONA Z [\ URSHRR WH SURSHW LGFOGQ) QCELAW VR DJRYHGP HBOHMY RUKLG
SOV RUSURSHW P DIH SHYRQDOGMY  LQHXYDARY DG FBOQ XS FRWV , QDBAMRY Z HP D BHUANXLHG R LY DMRUFBDQXS KT} DUERXVRE] LF \KEWBGHHY RUFKHP LFOC
UHBDHY DAD SURSHWWY 7 KHFRWV DWRALDRG Z 1\ LQYHA DIRQ RUUHP HADINRQ CRRYANAY FRXE EH\XEWERID , | Z HHYHJEHARP H\KEMPAR WL QU LEDOAHOYMURGP HOBOICE MY RXU
BEXMCHW DG | LQDGADOUAXOVFRXAS EHP DMIDTD DOGOGYHYHD O HAMG



5 M\V5 HDWG VRS HEZ RRG V& DSIMIOS (|, 7 DQG/ HIDCR W DQY] DARQDOS WXRMUH

: HKDYHHBRMG\R EH\B HGDVD 5 (, 7 DQG DVVKAK  DUH UHIXILHG \R P HHAAHLBLQ WMV LQ RIGHUVR P DIQBIQ RXUS (|, 7 WEAXY 7 KLY DG3V ARP SB LW DQG FRIW\R LXQQIQ) RXU
BEXMCHWDQGH SRHYXVR DEAWRDOUMY

) DOUHWRTXDI\ DVD5(, 7 FRX@GDGHIHD Dl HANRXUCHACHRP HDQG A YL.GHIG GMUIBEXMRQY DQG FRX@ DEHIHD DI HAVWKH YDOHR RXUMRAN

: HKDYHHBRMG\R BHWY H5DY/D5 (|, 7 | RUIHGHDOLCHRP H\Mf SXUBRAHY TRUDDMWY \ HW/ MCAH +RZHHJ P R WH UL HOV I RUTXOM IFDNRQ DYD5 (|, 7 DHKLIKO

WHKQFDODOG FRP SO DOG WHNXUH D) DCDOMY R SDMFX@UI DRV DQG DQ CESTFDIRQ R WH B DOUATXLUMP HOW AR \WRVH | DRV LOVIWDINRQY Z KHH\WHIH LV RQD QP WG MARDODNG
D LOVRDAYHIXIEDGFH 7 KXV Z HFOQCRADKKUH\ RX \WDAKH , QMEDO05 HYHOHBHYLFH \WH?3,56"  RUDFRXWZ RXTS DIUHHZ AW RAUFRGFOMRQ\KDAZ HKDYH TXONLHG DVD5 (|, 7

KIIRLUFDED  RARDNAKDQ) HVAVR RXULQYHAR HOVRUBXMGHV ROWH@OY. Z LAGRNWFDAHXVARIDORTXON DVD5 (, 7 LOWHIXMUH ) XUKHP RUH LQDQHYLREP HOZ KHHDAHNVP D

TXIEND FKOQIHIQ YDOH SUHYIRXY SDQQQ) | RUARP SIDFHZ W5 (, 7 TXOMLFDMRQUXGVP D EHAVXSMG || ZHIOGG\R TXON\ D/D5(,7 |RUIHEHDOGRRP HVY  SXSRH/OUG
QG RAP HHAIKH UNXUHP HOV I RUMBIMALY UHIH  Z H Z RXQS EH EMPAAR | HEHDOFRSRUDM LGFRP H\Y RQ RXUM] CEGH LGFRP H DQG Z H Z RX@S QRAEH DXBZ HG D GHAIRQ | RU
AMMEXNRQY/ \R VKDHREHY 1Q FRP SXAMY) RXUY CEGH LGFRP H , QKK DFDH ZHP D GHG\R ERWRZ PRH RUVHDDAHV IQREGHUWR SO WHAS H/ GXH HYHQ L \KH P DN
FROEWNRQY DUH QRAVDYRUTE®! | RUVKAK \DBY RUERURZ LIV |, QDBAMRY XQBWZ HOUH HMBGVR UHIH XQEHUCBSTOFEG WIMAY SIRYIMRYY Z HZ RXTS GRAEH SHIP WG R HBRAR
EH\I HGDVD5 (, 7 | RUIRAU FOWARHID AU ) DIOUHVR XD\ DVD5 ( , 7 FRXQB CEYHYHD O HAWRXUALYLGHIG GMUEXMRQY DQG FRXGE DGHYHD O HAMHYOOHR RAUMBFN

0 DQEQQ) 5( , 7 WIMYDGDYRAQ) \WHIHHDIROR H AW/ LGFOMRQLGRRP HDWB HZ RRG 7UMN, F DG AHIBIOR RAUMEMADUHY/P D, UHBFEHRXUIG] LELQW DG FRXG QP W
RXUDELOIV VR SXUKH FHBLQ RSSRUMQMAY ) DLOUH VR DSSURSUDIMD AKX RXUBXMGHN DQG WDQLRANRQY AR FRP SO Z AW @7 V DQG UHI XIWRY/ DSSTECEBI\R 5 ( , 7V FRXG KDYH
DOHIHFRQHNHFHY

7RP OQEQS5 (, 7 W/ Z HP XWVRIBZ FHIBQUXBV OGP HVHMIIQWIV , QGRQI \R RXUI Gf LEOIV\R P DI HRXURSHIDIRQ/P D EHUGAEE ) RUQXUFH

t &RP SIOAHZ MMWHS ( , 7 LOFRP H DG DAVHAXGY RUXGRHMIQI CERAVKHDSSIFDAROR \WRH UKGWVR FHMBIQLOYHAR HOV P D UAXONQ RUKRTQY) LOMHWR HOVIO
RXUNE CEGI5 ( ,7 \MEMGADUHY Z KHHIQ LGFRP HWKH  SIRGAHLY\XKEMANR FRUSR DM GYHOE DIRY Z KHDZ HZ RXQB SUH HAR KRG \RRVHLQMHXR HOVLODQHMA \KDA
IS HSDVD5 (7 Z KHIHWH  JHHIDED Z RX@ QRABH\KEMPMR FRSRUDM GYHO] DIRQ

t &RP SIORHZ WWKHS ( , 7 LGFRP HDQG DAVHAXGVP D @P VWHWSHRUH \WOAR | LQDGRQ) RUKHGILQ) WD HFDQXQEHMINA

% $VDS5(,7 RUEQN \RRZ QGRQ U-DOHAIMAM DAV DG HIQ QRO U-ICHUBM UHDAGLGRRP HLVAP MG DG \WH XV RURDAI LQ) DAHV DG LGRRP HOUHFRP STEDAG
2 XUDELOW VR RZ QHIXW LQMIAVIQ RKHUHMMY LY DOR AP WG , | Z HIDORARP SO Z MWHHAP W Z HP D EHI RIHGVR QNXCDM DMERAYH QR HOVRQWKRA
RIFHDGROXQ DYRIEGIWLP VIQREHARP DQEQRXUS (|, 7 \WTMY

t © HIHGHD® XVHVE] CEGI5 ( , 7 \KEMADUH/AR RZ QQRQ UHDOHNEM DAV DG HY DI HLQ CRAYANA/AKDAP D JLYH UMAVR GRQ U-DOH B UHIDMG LGFRP HXQEHWHS ( , 7
XBV + RZ HYHJ RAUCELOIN \R LOYHWAQVE CEGBIS (|, 7 \MEMADUHY/LV@P DMGXQEHMHS (,7 BV LIRPRMWDD R \WHYDDHR RAUNRBCDAHVFOQEH U BUHIMG
B XM R RH RUP RUA I CEGI5( , 7 \WEMGDWH 0 DQEQQ) FRP SIOGFH Z LW MY QP IMARXES BIIXLH XV R FROMIIQ WH JURZ\W R RXU\N CE®I5( , 7
WEMGOUH/ DOGWHEMGHN DG LMY CRAMNAAKH FRISEWLOWHI XM

t 0 HAMY PIQP XP 5( ,7 GYIGHIG GMMEXNRY BNXLHP HIW FRXE UHSFH RUGIXAW : HP D HMQQRQFDK 5 ( , 7 \Bf CEGILGFRP H OH R WP LQ) DG RURKDUIRM
P VP DRKHY EHE HHD \WWH FRP SXIMRQ R RXULGFRP HIRUMY  DQG CAFRXQIMY SXSRAY ( DRQ) GROFDK 5, 7 W CEG! LGFRP H FRXGE QHAHAAVBAM RXUMHIIR) . DAHV
LGPXULQY GFEARUIIMQ) GHZ. HIXW QR EHMR I XQGE AYIGHIG AMIBAR)/



t : HFRXQSEH YLHZ H3D/D3 GHDBU Z W UMSHRR FHABIQWEQRNRQY DQG BHRP H\KEMPAR D SURAENMGWIQLRNRO\E  RURKHUHQMY GYHOW HYRQLGFRP H
IURP A WIQRRYY

) XUHP RIH \WHUXXGVZ HP XWWRWBZ. DG WHWMVZ HP XMAYDI\ R P DQRQRXUS (1,7 MEMVP D FKBQIH RAMMH QM BHBINROR \WHHX®YDG\WAVE \WH,56 P D FKDQIH

,QDEAURY RXUMBMG JROOKDY BHD\R GRAJHHIDM H FRV/ LFOMRQ LGFRP H DAB HZ RRG 7MY, (F DG FHUBQR W \XEMADUH/ WDAZ RXS BH\I CEG! D/ XQUHIDAMS BMCHN
I CEQILGFRP H 3897, \RRXUM H HP SWKTUHKRTHY $ FKUVQ) MY JRDOKDYQP WG DOGP D FRQMAHWR AP WRXUI Bf LELOW LQSXWXLQ) FHIBQWIIRARY RUKDY UAKEMG
1Q DIGP D FRQIMHWR BAXONQ RXUKDYLQ) \R SXUKH AHYEIO WIQLRNROY WURKIK DAY CEGH5 (, 7 \KEMADY  Z KIFK Z RX@S UHEFH WH QA RO WHHWIQLRAIRY/ B \WH
DARADAG\E (CEOMY SD CEGIE WK \KEMGADY ' HAW RUHIRWW GR\R ZHPD (RAEH CEG\R DYRG FUDNY RUGMMEXNY 8 %7, \R RAUFRP P RQ DQG SHHWG
\KDUHKRTHY

TRPOQRMORXUS(,7 WMV ZHP D EHIRIAHG\R ERIRZ IXQGE/ GAUQ) XQDYRIDEG P DINANFRQAMRYY DQG WH XQ@DYDIMHOW R \XRK FDSMWIORQ | DYRICE®G WP V DANH GMUHG
WP H/ RUDAD@ P D' FOXVH XV R EXIBLORXULQYHX HOADRRVMY DQG RUWR GVSRVHR - DWHV DAICRSSRUIMCHWP HY Z KLIRK FRX@ DOYHIHD DIl HAWRXU I LADCADOFRQAMR) LHXOVR
RSHDIRYY ADKI1GZ DQGSHIMKDUHWDEAQ) SUFHR RAUWRAN

7RTXOM\ D/D5(,7 ZHIHHID P XWEMMEMR RUMBANKREHYDABDW R RXUS (,7 \Bf CEGILGFRP HHIFK\ HU H FOAQ) D) GUAFCSMIDIOGY  DQGZ HZ LOEHXEMA
VR U XOUFR SRUDM LCFRP H B HY/ VR WH H \MDAKDAZ H GMMEX\M G/ WD R RXUS ( ,7 \Bf CEGILGFRP H HIFK \ HOU, Q DEAMRD Z HZ LOEH\VEMANR D  QRUGHSXAUED
H AVHVE ROWHIP RXQMI D) B\ Z KIFK GMMBXIRY/Z HSD LODQ FOBOEU HIUDHGW\WDQWHWP R R RURGQY FRPH R RUGHNVCEMIDIOGY OGG

R RUXQAWIBAGLGRRP HIURP SURU\ HDWY 7R P OQEQRXUS ( , 7 \WBXYOQG DYRG\WHSD P HAR | HEHDOGFRP HOQGH AVAEE B/ ZHP D GH-G\R ERUIRZ 1XQB/\R P HAAKH
5(,7 QUIBMRY BIXLP HIV HHD L \WH WHD SUYDAXY P DNANFRGEWRQY DLH QRAIDYRUIE®! | RUNKFK ERURZ LIV 7 KR ERURZ LQ) GHHB/ FRXG UAKONURP Gl MRV 1Q
WP L) EHE HHOWH CRXDOUHFHSWR LGFRP HDQGLQFOMRQR! LGRRP HI RUIHEHIDOLGRRP HVY SXUSRAY ) RUH TP SB1 Z HP D EHUANXLHG R CFRUH LOMBAADOGE GAVARXQAGFRP HRD
PRWIJHEIY 0 %6 DOGRM-UWS/R GEAHXUMA/RUQMINVLOG-EWHHUMEVEH RIMZ HUFHYHDO SD P HWVR LOMIMMRUSUGASOCRQVKAK DAHIV 0 RURYHJ RAUDFFHW
VR WILG SOV \RXUAHY R FCBMIDG-BHIBY RQ D QP BHUR ICRRLY LFOQQ) \WH P DNV SHAFBIRO R RXUJURZ \W SRMMID RXU PXUHOAG-EAGYHY WH P DINASUFH R RXU
SUH HUHGE WRAN RUFRP P ROWRAN QG RXUPXUHADQG SRIMQINO XMMHHIQQIY : HFDQERADAKUH\ RX \KDAZ HZ L@KDYH DFRHWAR FOSMICRQ | DYRITEGIWP VDAKHGMUHGWP HY/ RU
DADED Z KIFK P D FDXAVH XV VR FXUBORXULQYHAR HOACRAYANA DOGRUVE GVSRH R DAHIV DALGRSSRWMCH WP HY/ DG FRXES DGYHYHD O HRARXUI LCDCADOFRQBUMRY AKXV R
RSHDIRY/ FDK | B2 VOQG SHMKOUHWIAQ) SUFHR RAUMBRN

" IMGHIB/SD\ CEGIR 5(, 7V LFOAQ) XV JHHD® CRERADOM\ [RUWHUHSEGW] DM/ DYCLOEGH RURP HAYIGHIB/

7KHPOPXP 8 6 |HHHDOGRRP HWY WDMIRUTXDDLHG GYIGHIB/SOGE. GRP HWE QRQ5 (, 7 FRBRIDIR/WRS 6 \WEFNKRTHY \WDATUHLQAVIGAY WAKMRUHABIA LY JHHIDMD

$ QMRAIK AYIGHIB/SOGE 5, 7V R VKFK WRANKREHY DUH JHHIDD QRAMDILEG! | ROWDADM \MEMAANR P LAMG H F-BIRYY KK WRINRGHYPD GRS R
RAQY GYIGHI/IWRP D5(,7 IR CEGH\ HWEHILQRQ) EHRMH-DQOY $ AVRXIK WY GHEAIRQ UHGFH/WHH | HRAYH\E] UDA CESTFCEGH\R FHMBQ AYIGHIB/SOGE
5(,7V \KAK\E UDM LY \MIKL KHKDOWWH\E] UDAM DESTFCEGH R U X@UFR SRUDM TXON LHE GYIGHIEY 7KIVP D FDAHIQMIRYR YLZ 5(,7 LYK HIV DY GW DMERYHWID
LQHR HQVIOQRQ5 ( , 7 FRERIDIRYY Z KIFK LOWLDP D DGYHYHD O HAAKHYDOHR WKDWVR 5, 7V LGFOGQ) WHWKDBVR RXUFRP P ROVIBFN DG SUH HUHG WRAN

7KHIDOWHR PH]DQHEOQ PRWDIHEDQY 0 %6 RU(, \KEVRAAR D U-SXURKDVH DI UH-P HAR TXOM\ D/ UHDOHABMM DWHN Z RX@ DOYHIHD DI HAWRKUDEON \R TXOM\ DVD
5(,7

© KHDZ HHOAMJLQR WKRWMP LDGAQ) DUDIHP HONIQWHIRP R USXUKDHDIUHP HQV Z HZ LOVHDAHMEQR RUDWHVR D FRXQMEDNY DG MP XANGHRAO HIMIQR 0D
DIUH-P HQMIR UHEXUAKDVH WWH VRGE DAHIV LFOXAQ) |RUH CP SBf P RWDIH@DQY 0 %6 RU+(, : HEHIHYHWDAZ HZ LOEHWDMGIRUS 6 |HGHIDOGRRP HVYf SXUSRAY DY/ WH
RZQHUR \WH DAHMKDADUHWH\EMANR 00 \KAK DI UHHP HOV QR WMIBEQ) WDKK DIUH-P HQVP D MM HUUHFRGRZ GHYKLS R \KHVH DAFVAR WH FRXQAMSDNY GAUCQ) \WH
WP R WHDI WP HQA, WA SRMEB! KRZ HYHU \KDAKH, 5 6 FRXE DAHVWKDZ HAG CRARZ QWWHDXHVGAUQ) WHWP R \KHU-BXURKDH DI UHP HQMQZ KIFK FDHZ HFRX@ | IOR
TXOM\ DVD5(,7

,QOEARY Z HKDYHLQWH SDAMIGG P D WQWlwwmmmmPH]mmo H ] DQCH GO/ DHETVNHRXUG B HDAW LQAMMVLOD SDNGHIKLS RU
P MGITEON FRP SO0 WD/AWA® RUGEIA® RZ Q/UDCHIDM , Q5 HYHH3URAHBAUH 56 SURYLGHG DM HKOUERUSXUKOQAR Z KIFK DP H ] DQGHE L WP HIV
HOFK R WHUATXLUP HOVFRQEIGHGLQWHS HYHOH3URHBUH Z LOEHWHDMGE! \WH,56 wowmwwm«mn WH5 (,7 DAVHARY DOGLQMPNEHIVG



[URP \KHP H ] DQQHGDQZ LOEHWDAG DY TXOM 1) P RWDIHIQMMWRISXERHVR WHS(,7  JURWLGFRP HVMIAG GRRXIK \KH5 HYHOMH 3URFHEXUH SURMGHY D\ HKDUERU
ROZKIFK VY SO HYP D B IWERHY RABIAFUEH XGBVR \KEVEQIYHWY @7 : HEHIHYH\KDAKH P H ] DQGH GOQ/\KDAZ HKDYHWHDAS Dv U-DOHWEM DAHN JHHIDD P HADOR

WH UNXLHP HOW | RUUHIDGRH R KLY/ \D H KDUERU + RZ HYHU \WHUH FDQ BH QR DAXUDGRH\KDAIRH, 56 Z LOQRARKDBQIHWH Y WHDF HOAR \KHH P H ] DQGH GO0 QG UL \KFK D
FKDEBQIHZ HH\VKWELCHS Z HFRX@GSLQPHMIQALRXP WIRHVEHUNXUHG\R SD. DSHIDW\Y RUDORTXON\ DVD5(,7

&KDQIHVIQW] LK@V FRX@ DGHIHD DIHAE (1, 7V DG FRX@ DEHIHD DI HAWHYDOHR RAUMBRN

7 KH W@V DM | HIHDOLGRRP HVE} DINRQ CUH FROMIQ® XQE-UUHMEE. B\ SHYRQYLQYRYHG LOWH GIMDAYHSURFHW DGR, \WH,56 DQG\WHS 6 * HEOWY HWR \WH 7 WD
$Q IXNUHFKDQIHY LQ WH U XDNRY/ RO @ V CSSTCEBI\R 5 (|, 7V RUVR P RYID)H UHIMAG RUU-DOHWEM UHIAG | LQDGADOSURGAW FRXT GHIDIYHD [P STRARXURSHIDIRQY RU
USFHDQ FRP SHIMYHDGYDQEIH/Z HP D KDYHUHDAYHWR GRS (|, 7 HOMEY HWHUR Z KUFK FRXES UHGFHWH YODHR . RAUMBAN

7KHCSSIFDARQ R \KH\E[ @7 \/\R RAUBMGHW LV FRP STFDAG DQGZHP D GRAQMSUARUDSS® \RP H R WH UGV DQG UHIXOMRY/ FRIMA® |, QDEAWR) ZHPD, RAPDNHOT
DYDLOEG HBRNRY/ Z KLEK FRXT UAXOVQ RAUCRABHQ) CEGIR X EHHIWURP DYCLOEGI G-OAMRYYRIEHHIW ) XUKHP RH \WHHBRIRYY LQM SUABWR)Y DQG DSSIFDIRY/ZH
RP DNHFRXGEHGHP HEE WH, 56 \R EHIGFRIHANDQG FRX@ KDYHDGYHHLP SSRWRQRXU $$3 HOLQQIVDQGE SRMMD® RORXUS (|, 7 I/

7KH, QMOBCE HYHXH&REH D/Z HODYDQ WXV BHIXDMRYY IXAIFH RUSIRAHEUHY SURP XO DMG WHIHXQGHU P D AKBQIH DG RUMHIQMBHBINRQ R \WH FRGHRUMKK X®V DG
UWHIXDIRQY/E WH,56 PD ROQIH , Q AURXP WBHHY Z KHIH\KH CESTFDNRQ R \WHH IX®Y DG U XDWRYY OTHANY RAUBXMCHW LIV QRAWFBDU ZHP D KDYH\R LOMBUHAKHP DG
\WHUDSSTFDNRQWR XV : HVHHN WH DGIFHR RMWGHW DEMRY 1Q DUIYIQY) DAKHH LOMBUARNRYY EXVRXULQMBHEBINRQY/P D SIRYHWR BEHZ URQY) Z KIRK FRX@ KDYH DGYHYH
FROHDHAV

2 XUM SD P HQWV DQG GYLGHIG AMUMBXINRYY Z KIFK DUH LQMIGHE \R P HANKHS (|, 7 GMUMEXNRQ UANXLUHP HON DU EDVHG LQ @LIH SOWRQ RXUHKP DM R \Bf CEGH LGFRP H Z KLFK
LQFOGHY \KH DSSTFDARQ DQG LOMSABMRY R D YOUHWY R \J KBV DQG WIXOMRYY © KUBI WHIH DUH VRP H BHIH - SIRVIMRQY \KRX@ Z H LFRUFA® LQMSHARHEIOQ WXBV DG
WIXOIRY ZHP D CRAEHCEGIVR | X@ \ENHDGYDQEIHR \WHHSURYIMRQY DOGWLY FRXT KDYH DQDBYHYHH I HAWRQRXUS ( , 7 WEMY , QDEAMR) RXU $$ 3 HLOQQIVIGFOGHY
SURYMRQY DG EHH IWEDHS LQ SOWRQRXUHANP DMV/R V] CEGLGFRP HDQG\KRXG RXUHIP DAY SIRYHVR EHZ IR Z HFRX@ KDYHWR P DNHDQ DEWVF HQAR R SURYMRQY
DG KLY DAY HOWARX@S EHP DIMUDD 7R WHH WO HKRT GH HUHGE] DN FKOQ) HYLQ\KH RAUBRN RO RXUCELON VR 1 X UHDT) HVKAK GH HWHG\E DAVHVP D GHAHAMBIM WH

UFREQ R DYDODNRQDBZ DFHDIDOMK-P Z W FRIRESRAQ) FKOUHAR* $ $ 3 HLQQIVDOG ERRN YDOH SHMKDUH DQG\KAK FKOLIHYFRX@S EHP DMUIDO DY/ XUWHJGVRWHS
Z DMOQKHHS W) CRRY

2 XUGHAMRQVDERAWWOIMQ) P DQILQ) DQGAAEXWY) RXUFCSACP D DEHYIHD O HAARKUBXMQHNDQG LQDGADCLHXAV ) XUKHLP RUH RXUJURZ\K P Dy EH@P WMGL ZHDH
QRADEGHVR LDV DCAURCDCFDSMIO

© HDUH BTG \R GMMEXMDAGDWY R RXUS (, 7 VI CEG! LGFRP H DV GYIGHIGY/ R \KDUHKRTHY 7KXV Z H GR QRAJHHIED KDYH \KH CELOW \R UABIQ DR \KH HILQQIV
JHHDMEE RXUS (,7 D06 \R D@IHH \WINZ HUHD RQRXUCELOW \R UINHFDBABDOR JURZ © HP D VA FCSMIDMURKIK WHIMKOGFHR GHZ \KDUR RXUFRP P RQVIRFN HWHU
WURKIK RXUGLLHAVRAN SXURKDVH DG AYLGHE UHQMWY HVBDQRAMURXIK SXEQF RUSUYDMRIHIQV : HP D DORUMHFCSMIOR, [(MKQ) WURKIK SXEQE RUSUWYDMR | HIQIV
RAHUWSHY/R VHRXUMEY \XAK DV SUH HUMG WRAN | RUH CP SB1 \KH IMXOGRHB6HIEYS  SUH HUMG WRAN Z HFRP SBWNG LQ - DO RUFRLSRIDM G-EWI RUH CP SO WH IO
FROMHMEGIRMW DG XQH UG QRMWARP SBIMGL) DG $VR ' HAHPEU ZHKOGOSSR IPDMY P LARQXQUKHGWKDUWR ARP P ROWRAN DR H3IRU
D\KKOQFH XQEHURXUFKOWAL DIKRXIK CSSUR LPDMY P LAIRQR \MHH\KDY Z HH UAHYHG | RUDKOGRH XQEHURXUHTXNY FRP SHODIRQ STQY AYLGHIG UHQME HDQG WRAN
SXUADH STR $70 RIHIY SRIUP RAMBACQ) FROMINEG! QRM/ DG H AKOQHEG! CRMY RU 1 RU SRMNDRKOQIH LO FROMROUHIAMG FRYHMRQY/ R SUHHIHG WERN 7KH
QP EHJR RAUXQUKHG \KDY R WRAN DAKRL HG | RUIMKOGRH HAMBEDAKHY D TP IMRQ \WH [P RXQAR  FDSABDZ H FDQ UMV WWURKIK KOG R WKDUA R \WRAN RUMHRXUMEY
FROMMEGILOR. RUH FKOQIHIE®GH RUMKOAR BN XQBWZ HVHHN DG UHFHYH CESURYDO URP- RXUNKDUHKRTEHYAR LGFUHDVHKH DXARRU HG QP BHUR RAUNKDUAY DAKR HEXQEU
RAUFKDUAM $ OR FHIBQWRAN FKDQIHR RZ GHIYKLS \WIWP D @P IMRXUCELQWV \R UIWVH VLI QU LFDQAZP RXQVR - HIXWY FEBABORUFRX@S @P IMRXUIXMUH XVHR VI GRWH/AR RIVHA
LGFRP H\I] REQIDARQ/LL Z HUHMIQLLFDQAZP RQVR HIXW FOSABD

,QDEAURY ZHP D QRAEH CEG! R UNMVH FESAMBODAP HY/ Z KHQ Z H QHHG FOBABDRUMAH RSSRUMQMY W LOYHWAFCEAMID 0 0 R WH\EP H I CRRY \WDAFRX@ P DNH \KH SUAQY) |1RU
LQYHR HQVLQ U DOHWEAM GORY VHRXUMEY DG RMHUKRAGQ) OGP RV H UHIMAMG DAV DRERRYH \IXFK D/KHDYO.MELON R DAV RP QWHM-GRZ GHYZ KR GHHG\R OTXLEDM
WHP DABHBEHG SUFHY DG XRHMEQW CERWAHEWAN KRMQ) DGWHHREP\ PD @ MWQHXRY DOG GG Z LA QAN R SRVIGH XV Z [\ DEAMRDOFCEMICRQ WP V
WDATLHI DYRITEGIR XY RUDAID 7 KHHP D EHRA-UBDRQY/Z HOUHQRATEGIVR UV FCBAMIOD0G DY/DUAKOVP D QRABH CEGIVR | LCDGFHJ URZ W LQRXUBXMCHN DG LQRXUSRINRIR
R DWHN |1 Z HOUWH XQOE®\R UIVH FDSABDDOG H SOQG RAUBXMCHN DQG RUSRMRIR R LYW HQV RUJURZ WP D BHQP WG ZHP D' KDYH\R | RUR DAERAYH BXMGHY DG
LOYHXR HUWRSSRUMQMNY DGRAUIHHIDIDEG



DEP LQWDAYHH SHOH/P D LGRUDHWLI QU LFDQ® UHDMYHWR RUFCBABCEDH $ GMEDYHD Z HP D GHHG\R UNVHFDSMICROXQ DYRIIEGIWP V Z KIFK P D GOG\RJUDMIAOMR)
R H MM KRTHYR RXUSUH HUHG WRAN RUFRP P ROWRAN KLIKHULQMBWAFRIV RUKLIKHBQLPMRQFRIV

7R WHH \MZ HKDYHFBABDKDAY DYDLOE®! | RULQYHAY HOANZ HKDYHEURDG AVFINR) RYHUKRZ. R LOYHWARDAFCSABCOGE RUMKDUHRIEHY DOG RMHULQYHIRLY Z LOEHUHDLQ) R
WHMGIP HWR RXUP DI HP HQABIDEQ) IWXVH 7RWHH WIZ HLQYHAWDEMIOQRXUBXMCHNRUQ SRMRIR DAHN Z HP D QRABH\KFFHM XAQDFKLHVCY | DYRIIEGIUAM/

&RQGXANY RXUBXMGHN1Q D P DQGHVR WDWZ HDUHH HP SWURP UHI IMMDIRQ XQGHU DQG LQ ARP SIDGRHZ MK \WH , QYHU HWARP SDQ. $ PP D UHBXPH RXUI G LEOW DQG
FRX@S CP IMRXUDELON VR SXUKH FHIILQ RSSRUMQMAY $VAKH\DP HWP H | DLOWUHWR FROMXHWR TXDX 1RUH HP SINRQ I URP WH, QYHUR HW&RP SDQ $ FWARX@S DOHIHD Dl HAW
XV

8 QEUWH , QYHAN HQARRP SDQ $ PWDQ 3 LMY HUWFRP SO0~ DV GHIGHE WHHQ 1V UATXULHG VR UHILMAZ LW \KH 6( & DG LY VKEMPAR H WMLYH BMMRRYH DOG SRMMDID
DEHIH U XOMRY DY \R 0P RY RMHWLQIY RSHDMY P HKRG/ P DI HP HOVFCBABDWKAXUH GYIGHIG/ DG \WIQORAIRDY Z W O LADMY + RZ HyHJ FRP SOQHY SUP DUO
HYDIHG LQWHBXMQHVR DFTXLQY P RWDIHY DG RAHU@HDY RQ DG LQMAIV LQ U-DOHWEM DUH JHHDD H HP SWURP \WH WU HOVR \WH, QYHAR HOARRP SO $FW: H
EHIHYH\WWDAZ H KDYH FROGAMS RAUBXMGHI VR WDAZ H DLUH QRAVKEMPAR \WH U LADNRQ WXL HOW R \KH , QYHXR HOA&RP SDQ $ FW, Q RG-UVR FRQIMDMWR GR\R KRZ HYHJ
5HZ RRG DG HFK R RUNKEMGDUHY P XUAHWHURSHIDAM R D/ \R | EDRANGH WH GHIQWRQ R DR LQYHAR HQAFRP SDQ XQEHUWH , QYRR HQARRP SDQ $ FARINDIN IWRZ Q
H FOMRQ XQE-UWH , QMW HW&RP SIQ $ FW) RUH TP SB! \R DYRG EHQJ GHLGHS Dv DO LOHWR HOAFRP SO DQ HQMY P D, @P MIW RZ GHIKLS RUKRAQIVR LM HY
VUMY \RGWWID R W\REDDAHV ,QREUWR\DIN\ DQH FOMRQIURP EHQI GHLQHE Dv DD LOMHWE HWARP S RMHUHDIMWY [P RY RMHKQIV P OQIEQ DABDK

R WHUDMVIQFHISQDXOM 1) BDOABMDAHN WH 5 HTXUP HOWDQGOOR P DQEQDOIGAURT0 R \WHUDKHNIQVXAK TXOM\ L) UDCHNBMDAHVRUFHMEO
RM-UWSH/R UDOHWDM HDAGDAHN WH 5 HIDUUHP HQAY 5 CHLG FKOQIHY LQ\WH YDOHYR DAHIVZ HRZ Q KRZ HYHU FDQ GMXSWBURUH | RIW\R FROGANRXUBXMCHI R P HAA
WHHUTXUP HOW

| 5HZ RRGRURGHR RAUNVKEMGDUHY| HOY. MMOQWHCH LQWRQR DQLOYHKY HONRP SO XQE-UMH, QYHWY HW&RP SDQ. $ PADGG | DBGWR TXOM | RUDQH FOMRQRUH HP SR
LFOQQ) IRUH P SBI Ll MZ DVUHIXUG\R DG IDBG\R P HIWH  SHIXUPHWRAKH 5 HIXUHP HOMWARXES TP RQ) RAHUWLQIV EH UG HKH L \R FKOQIHWKH
P DQQHULQZ KIFK IWFRQGAN RSHIMRQ/\R DYRG EHQ) BANXLUHGWR U LMMUDY DQLQYHAR HOVRP SO0 RU L \R UMDY DQLQYHUY HOVRP SO HWWHUR' Z KLFK FRX@S COYHYHD
DIHAWVE [PRY RKHWQIV BIXLQY XVWR GVSRHR FHIEIQ DAHN RUVR FKOQIH WH WKRMUH RE RUBMQHW O Z D VKDAZ HP D GRABHIHYHWR EH O RAUEHIQMIMV
1 HIMVDAYHRUBIXDRY FKOQIH/UHDMY R WH, QrHXY HARP SIQ $ FARUZ KLEK 0 HAARXUH I RWAR TXO\ | RUH FOMRQVRUH HP SWRQY LGFOAQ) RAUCELOWV \R FRP SO Z WK
WH  SHXUPHINGWH 5 HIXUHP HOAVFRXES DOR UAXONOQWHHDBHYHH | HAVRQXV

| Z HZ HHGHP HG D XQUA MG LOMUT HOWRP SO0 Z HFRXGEEH\KEMAAR P RGHIY SHDOWY DG IQUGRRYHUHIH - Z HFRXG EHXTEGIVR HI RIFHFROMFWZ W \WLG SOIMEY/
DG \KLLG SOMEY FRXGE\VHHN R REBEQUAAMIRQR WBQLPMRQY XQGEHMINHD G \WHSHIRGLQZ KIFK Z HZ HIMGHHP HE\R EHOQXQUI IMMBGLQYHAR HOVFRP S

3IRMMRQVLQ RXUFKDUAUDQG B @7 VDG SIRMMRVR 0 DY @QGAY. P Dy QP WD FKDQIHLQ FROARORUGHAUDVEN-RYHUWDAP LIKWRKHZ VHURKGNQ D SUP [XP SUFHEHQ)
SDIGWR RXUNKDUHKREH Y| RAWHUMKDUAVIQS HZ RRG

,QREGHUWR P OQEIQRXUMBM/DVD5 (,7 RAPRHWDY  LQYDOHR RAURXMBREQ) FOSMIDWRRN PD EHRZ GHG CRMOD RUFRQWEMHD B [LYHRUIHZ HILQAYIGOY
GHLGHGLOWH, QMIDTE HYHXHE RGHVR IGFOCHAHVEIQHIMY | QRIG-AR SURKAKY DI DOMKHUMIR GMQ) RAUMBIMYDYDS ( , 7 GHR FRIFHMDIRQR RZ GHIKLS [P R RU
\KDUWHKRTHY DQG | RJRKHUUDRYY RAUFKDUMUIHHDD SRAEW D) MQIGH\KDHKREU RUDQ JURGS R ONIIDMS \KDHKRTHY [RP EHHIADD RZQQ) DV GHIQHS lQWH
FKDUMJ P RUH \WOQ R \WHRANBOEQ) \KOW/R D) FDWR RXUMBAN XQBW RUYROG R LWHARY Z OYHY RUP RALLHY MY RZ GHYIKLS TP W, Q DEAURY RXUDMFBY
\XSSBP HMIY |RUWH 6HIHVS  SUH HUHG WRAN JHHDD SIREWID SHYRQ IURP EHCHIADD RZQQ) RUFRQIMKAMHD RZQQ DV \KFK WPV DUH GH LGHG 1Q \WH DMFBV
\XSSBP HQIY  \KDUBWVR WHEHIHVS SUHHIFGWRANLQH FHWR R WHRXNBGEQ) KOWR \RHEHIN/S SUH HIMGWRAN XQBWRXUYRDGR * LWHARYZ DYHVRUP RALLHY
WLYRZ GHIKLS TP IW7 KHHP MINRQ/P D KDYHWHH I HAR SUFOAQ) DQOFTXMUMRQR FRQURCR XVE! DWKLLG SOV Z LKRAAKHFRQHOAR RAUVRDGR ' LWHRRLY 2 XUYRDSG
R ' LUHARLY KDY JUDIQMG DIP WG QP BHUR Z DYHW VR LOAMARDOLOMUIRY R RZ Q\KDBWR RAUMBANIQH FHWR MY QP IWZ KLFK Z DLYHY DUH \VEMPAR FHMIQWMP V
DOGAROAURYY 2 XUY/ROGR ' IUHARYP D 0P HIGWHHH (W) Z DYHYAR SHP IWIEEWRDOWDHRZ GHIKLS RUP D JUDQAZ DLYHYVR DEAMR COKDHKRTHY DAY WP H

&HYEO RKHUSIRYIMRQY FRQEIGHS LO RAURKDWMUDEG B\ O VOGG LOWHO DY @G * HHDOSRSRDIRY/ ¥ 30 * &/~ PD KDHWHHIHRAR GVFRXUDILQY DWILG SDW [ URP

P NG DQIFTAMMRY SURSROO RUXVOGP D \WHH RUHLGKIEWD FKOQI HLQ FRQARD)) RUH CP SB! RAUFKDUAMULGRFOGHY SURYIMRQY/J UMY RAUVFOGR - LUHRRLY\KH DAKRUM \R
LKKHSUH HIHGIEFN | URP \WP HVR\WP H \KFK DAKHIMKOFHR 6HUHVS SUH HUHGWWRAN Z HFRP SBIMGLQ- DO RUIXYUHSUH HUHG WRANWEQRMRQY - DOGWR HABEDWK \KH



WPV SIHHHFAY DG WKWR WH SUH HIHG WRAN Z WWRXWKH CESURYDOR RAUMKDUIHRTHY 3URYIMRQY LQ RAURKDIMIDQG WHO * &/ DOR URKMRARXUNKDUHKROHYA CHOW \R
UHP RYH GUHARLY DG | LAOWH UAXANY YOFDGHH RQ RUVRDGR ' LUWHRARLY DG URKMRAFRQUROMKDUH CFIDXAMMRYY 7 KHH SUIRMMRQY DG REHY P D GAMURI THY R CFTXUH RXU
WRAN RU@UJH EGANV R RAUMBIN XSRQ WP V DRIERRYH R RAUNKDUHKROHY \WHHR @P MY WH RSSRIQW | RUVKDUHKRTGHY R UHRHYH D SUHP LXP | RUWHUNKDWY RTHUWHD
SO P DINAABURY

7 KHDAEOW R \VENH DRINRQ DI CLOWWRXUGLHARLYY DQG R LFHY VAP WG B RXURKDUMUDQGE @2 VDQGSIRMMRQVR 0 DU @QGA@Y. DQGZHP D RU LQRP HFDWY DLHREQIDWMG
R 1QGP QI RXVURXUHMDQGI RIP HUGLHARLY/DQGR | LFHY DI DLOWAHIRIQ GRARA/UHDWY R WHUVHMFH\R XV

2 XURKDWAUTP IWWKHOCELOW R RUGUHARLY DQG R | LEHWAR XV DGR \KDUHKRTHY | RUSHXQDY  GP DIHAR\KHI XCBWY] WVBHP WKGE. 0 DY @QGOY. |, QDBAWRY RXUFKDUAL
DGR OF VAQUANHXRLQEP QI\ RXUR I LFHYDQGAUARY DQG\WRHR RUMKEMADUHY/ DGO LIDKY VRWHP [ P XP H \WVBHP WHWGE 0 DY GQGAY. [Q\WHGH HOHR
D) SURFHHAQ) \R Z KIFK KHRUMKHLY P DGH RAKU-DACHG\R EHP OGH DSDW EHFDAHR KIYRUKHOVHYLFHWR XV |, QDBAWRY Z HKDYHHQMBGLOR DOGP D LOWWHI XMUHHOMIQR
LGP QILFDARQ DIWHP HONV Z W RAUGLHARY DQG FHMIQ R RXUR I LFHY DQG Z W \WH GUARRLY OOG FHMQ R WH RILFHY R FHMIQ R RXUNKEMGDUHY OQG DILADAY Z KIFK
DJUHP HOVREDI DMXVARIGE-P QU\ \WHAH SO/ DI QXIS QGRWH/UHIAG) RWHUMVAYLFHVR XV RAVR RAUNKEMGDUH/RUD  LODAMY DOGWHUHDMEFRWR GHHQH

2 WHJ5 M\V5 HDIMGWR2 Z GHOKIS R 2 XU& DSIVECEWHN

, QHAD] LQ RXUMRAN P D LOYROHD KUK GIUHHR UM, QYHWRLY/ LQ RAUMRAN P D H SHIHOFHGWHY YRDWDW DQG SRRUMIKIAW DQGZHP D IHXFHRXUGYGHY/IQ D
YOUHVR ALRXP WBCHHY

$ QLOMNE HQNQRXUMBAN P D LQYRYHDKLIK G-UUWHR UM SDMAX@LD Z KHDFRP STUHG\R REFUWSHYR LOHXR HWV 5 WY UHDMG VR \WH HFRGRP . WH I LQDGFLOCP DUV RYXU
LGBMY  RXULQMICY RN RXURSHIDIRQY DG UHIX@RY FRP SIDFH RXURKHUBMGHN DAY RXUILCDGADOAXIV \WHIP RQAR GYIGHIB/Z HAMMEXM \WHP DQHILQ
ZKIFK ZHFRIBGEARUBMMN DG\WHZ D Z H KDYH WKRMUHG RAURSHIDIRDY FRXTE WAXOMQ D BBAENRDLQ RUWH HIP LDIRQR  \KH YODHR RXAUMBEN 7KH GYHOR UM
DARADAG Z WK DQLOYHAE HQANQRXUMBAN P D QRAEH\XMIEG! | RAWHUMVRBLDFHR P OO LQMIRY , QHIRYP D H SHIHTFH YRS UM/ OGP DAUDOBRAAY , QDEAUR)
WHWDAQ) YROP HR RAUMBAN LH IWAOTXGW P D EHIQM I LFHQARDBZ. LOYHARYARVHOMHUMBANZ KHOWH  Z DOAR RUDADSUFHWH  FROMG-UWDRIEG

2 XUHDQQIV FDK |2V ERRN YOOH DG AYLGHIBY FOQ EH YRIM® QG Gl | LEXOWR SUHAFW, QAHXRLY LO RXUMBAN \VKRXT CRALHD RO RXUHANP DY SURUAIRYY RUSUHIRIRYY RU
RQP CDIHP HOMY EHIH V CERXWXMUH HYHQWV |, Q SDUMFX@U WH\WELTELAOW R RXUHDQIV DG RXUFDK | B2 VZ LOE-BHIG RO QP HIRXVI CRRLY LFXAQ) RAUGKHOR EXMCHN
DOGLOYHXR HTRRYYY RUDFFHVR G-EWDQGHDAW | LQDCAQ)  \WHUHMOQYZ HHDE \WHIDP RQNIGGWP L) R FUEWIRKAY SUHSD P HOW \WHH SHOHR DXQQQ) RAUBMCHY DG
RKHUICRRLY [FOGQ) WH UM | CRRY GAAUEHG KHHQ $ GIWRID RXUSIH HUHG WRAN KDY D SUH HIHIFH RQAYLGHIG S P HOAGG ONXLADNY GMUBXIRO/\KDAFRXTS TP MRXU
CHONV\RSD GYIGHB/MRWHKREHYR RXUFRP P RQWHAN $ VD ARQHIXHIFH DOKRXIK Z HVHHNVR DL UHIX@IUMRAN G YLGHB/AWDANH\XWETE®! Z HP D UHSXFHRXURRP P RQ
WRAN AYIGHIG DM RS SD) LQ) GYIGHIB/WR RXUFRP P ROWRFNKRTHY RUGH HJSD) 1Q) GYIGHIG/WR RXUSUH HUHG WRANKRTHY LOWH I XUUHI RUDYDUHIV R WDRYY © HP D GRA
SURYIGH SXETF Z DIQIVR AYICHGE WHSANRY/ RUGH HUDY SURVR WHURFRXUWHIFH $ GRRXIK Z HKDYH SOG \SHADOG YIGHIGY LQ \WH SDAVZ H KDYH GRABIG D\GHADDAYIGHTG
MGHH DGZHPD CRAGR\R LQWH XM &KDQJHY R \WH CP RQARUIRP R GYIGHIG/Z H AMUEXM P D UAXOLQ D BGANRQ LOWH YOOH R RUMEAN |, Q DEAWRD LI

AYIGHB/RODY \WKOW/R RXUBHIEYS SUH HUHG WRAN DUHLQ DUHILY | RUM| RUP RUH TXOWM® GYIGHIG SHIRGY Z KHMHURUGRAFRQHRARMH WHQ® BHUR GLHARLY FROANMIY

RXUERDGR QUHRRYZ LAO\VKEMAAR\WHP [ LP XP QP BHUR GLHARLY DARRU] HG XQEHURXUE @ VAKMHDLOH | HAWVEH DARP DIVDED LGRUDAGE \R DQG\WWHKREHYR 6HIH/S

SUH HUMHG WRAN Z LAEHHWMBGR YRMI RAMHHBRIROR \WRVH\Z R DGAWR DOAUHRRLY DAD\S-ADP HAMY R \KDUHKRTHY DG DMK WEVHTXHDOROCP HAMY R \KDUHKRGHY
XQIMDDEYIGHIG/ CFXP XM ROWHGEHIHVS  SUH HUMHG WRAN | RUDESDMAYLGHIG SHIRGY DG WHWHD PXUHAAYLGHIG SHIRG\KDEKDYHEHHDI X® SOIG RUGHFOUHG DG D\KP

X LELHQVRKHSD: P HQAKHIR VHADIGHIRUSD P HOV

$ P MGQXP BHUR LOXWMWRDOKDUHKRTHY/RZ Q DMI QU LFDQMSH A HR RXURRP P RQWRFN Z KIRK FRX@ KDYH DOYHVHFRQHIXHAH/ R RKHUKRGHY R RXUMBEN

YDIGROIMYIVR 6FKHBGY ' DG * ZLKMWH6E( & ZHEHIYHWDAD/R ' HHPBHU WUHIOMMMR COKIHKRTHYHK ZGHG RUP RMR RURANMEREQ)
FRP P RQWRAN  DQG Z H EHIHYH WHH \KDUHKRTHY FRP ELGHG RZ GHG CBSUR] LP DAD R RURAMEZEQ) FRP P ROVIBFN DQG Z H EHIHYH EDHG RQ (DD RBGHS | R RKHU
SXEQE \RXUAH/ \WDAVRYH. DD LOXWANRDOWDUHKREHY RZ GHS IQWHDIJWIDM PRHWID R RURMBERAQ) FRP P ROWRAN ) XUKHP RH RGHRUP RHR \KHHLQYHARY RU
RAHULOMRLY FRXG LI QU LFDQ® LGRBDHWHURZ GHIKLS R RUSUH HIHG WHAN RUFRP P RQWRAN LGFOQQ) WURKIK \WHFRQMYROR  RAMBEQ) FROYHWEGRUH FKOQHIE®
RV QR WKDVR FRP P RQWREN 6LIQULFDQARZ GHIKLS BN/ KHTS B \WHH LQE YIGODLOAMMNRDY RURKHULQYRARLY LQ FRP P RQ WRAN FRX@S KDYH DGYHYH FROFTXHFY | RU
RMHMKDUHKREHY EHFDAHHK R



WHH KDUHREHY Z LOKDYH D MI QU LFDQAQ OHFH RYHUWH RARRP HR P DRY/ \XEP WG \R D YRMR RAUMKDHKRTEHY LFOAQ) \WHHBRIRQR RUGLHARY DG WIQRIRY/
LOROIQY DD LQ FRQARD , Q DEAMRY KRG D0 R WHH LI QU LEDQMKDUHKRTHY GHMIP LGHR ONXLEDM DORUDMIQU LFDQASRMR) R \WHUKRTEQIVR RUMWRAN RU R \WH
H \WQARXUMN LY LFOGHG LODLGBAMY  RURKHUELRDG EDAHGP ONAAQE] DG AHDHAR EH\VRLGFOXGHS IWRX@S KDYHDQDBYHYHH | HRARQWKHP DINAABUFHR RXUMBAN

$ AHRAIK XQE-URXURKDWWU \KDUHKRTHY DHIHHOD SUHFOGGIRP BHHIADD RZQQ) DVGHIGGIOWHAOWM PRHWID R D) FDWR RURMBEQ WRAN DG
XQEHURXUDMFBY \KSSBP HOBLY | RUWH 6HIHVS SUH HUHG WRRN \KDUHKRTHY D JHHIDE SUFOGS | RP EHH IADD RZ QQ) RUFRQAKANYHD RZQQY DY \KFK WPV D4
GHLGHG LQ WH DWNFOW \KSSBP HQBY - P RH\KID R RURMBOEQ 6HIN/S$ SUHHWHG WHN RAUYFOGR * WWARYP D P HIGH MY RZ GHIKLS QP MBAR) Z DYHYRU
JUDQANGHZ. Z DEYHY AR \KDUHKREEHY LQWH I XXUH LOQHIFK FDHLQ DP DQUHUZ KIEK P D DXBZ. | RULGRBDAY LOWH FRAFQADIROR WHRZ GHIKLS R RAUMBAN KHE\ RHRUP R
\KDHKRTHY

) XMUHVDOVRUMKDGRHVR RXUFRP P RQWREN SUH HLHSVRAN RURKHUMHRXUMEY B XVRUB RXUR ILEHY AUHARLY RUVHQIRUHP SBR HAV P Dy KDYHDGYHYHFRQMIXHFRHVIRU
LOHRLY

© HPD IWXH DEAMRIDOWO R SUH HIHG WRAN FRP P RQWRAN Z DUIDQN VR SXUKDH \KDU R RN RUVHRXUM¥Y FROYHAMEG! LOR. RUH FKDQVHIE®! IRU KDWYV R FRP P RQ
VIBFN 1Q SXETF R 1HIQIV RUSUYDM SOFHP HOV LGFOGQ) |1RUH CP SO DV FRUGHIDIRQ LQ DY CFTXMMRQ WIQLFIRY RUD/ SOVR  DILDAQ) WIQIANRY  OOG KREHY R RXU
RANBOESQ) Z DUDONMR SXURKDHFRP P ROWRAN . FRQHWE®ICRAMRUH FKOQIHEGIVFRXUMIA/P D FROMWWKRAHVHRXUMAYLQR. RUH HIAVHZ DUDQWVR CFTXLLH WKDBWR FARP P RQ
WREN |, QDEAURY ZHP D IWKXH DGAMREIOKOLR FRP P RQWRAN R SDUVALSTON LO RAUGLFRAKEIEN SXURKDVH DQ5 G YLGHTG UHQYHWY HQASDIQ DGR RAUGLHRRLY RILFHY DG
HP SE H/ XQ@EURXUHP SR HH WRAN SXURKDH ST RULGAHRIYH ST RURKHUMP LOUSDOY LFOGQ) XSROWHH HAVHR RUIQUASHAR - GMMEXNRY/ RQ HIXW [¥ OB/
SUVRAO JUDQAG WHIHQE : H DUH QRAGTTXLG \R RIFHUDD VKAK KDWY W] H LMY \KDUHRTHY RQ D SUHH-P SIYH EDAY 7KHHRIH IMP D QRAEH SRMEB! IRUH 1LY
\KDUHKRTHY VR SOMASDM LO | XM \KDUH KDY Z KIEK P D GOMM H MY \KDBREHW QMM IO XV , Q DEAURY U P DNASDMASIOVBXA WKDBWR  SUH HUHG WRAN RU
FRP P RQWRFN Z DUDQWVR SXURDHVKD/R RN RUVHRXUMW FROMMEBILQR. RUH AKOQIHCE®H | RUKDWWR FRP P RQWEAN LOLWKOGRHVE, XVIQWHIXMH WP D WHEFHRU
HIP L(DMOQ SXUKDWH/R RXUSUH HIHG WREN RUFRP P ROWIRAN WH P LIKWRKH.Z [MH P DNH LQ WH RSHQ P DUNANVZ KLFK LQ VMU FRX@S KDYHWH HIHR BHBHAEQ) WH YROP HR
\KOUWY/R RAUMBANWEGHGLOWHP DINASMOFH Z KUK FRXES KDYHWHH I HWR BBAQ) \WHP DN/BUFHDQGANXGW R RXUMBAN

$W HHPBEU RXUGLHARLY DQG H HXAWYH RILFHY EHHIADD RZGHS IQWH DIJUIDM GWWDQ R RXUARP P RQMRRN 600V R KBV R RUVRAN B \KHH
|QEYIGOY DHIHHDM WHNXUHG\R EH SXETFO USRWE D05 DHWIRNHG R, POQ - P CUNHASDMASOQN DY D CRRULQ P EINGQ) WHURZ Q LYY HQAGHAMRQY $ VD UKV XUMUH
\DBVE! WHHIQEYIGOY FRXGGHIDAYHD 0 HAMKHP DHABUFHR RUMEAN

7 KHRKDQIH LQ FROAROUHDWMS FRQYHMRQ WIKWR RXUSIH HILHGWRANP D EHGAMP HQROR KRGHYR RXURRP P RQRFN

;. HPAUWH® KDH KOV R 6HINV$ SUHHIHG WRAN RAMEDEQ) ZKIEK PO EH FROMIMG LOR FRP P R WHAN XSRQ WH RFPAUMIFH R TP WG \GHAULHG FKOQIH LQ
FROMROWIQRMRYY 7KHIDMR D) \KFK FROHMRQLQR FRP P RQWREN Z RX@S EH EDHG RQWH QP BHUR \WKOUA/R FRP P RQWRRN Z [\W D YDOH HDXOOWR \WH SHUKOH
SUH HUHG WRAN GNXCDIRQ SUH HIHH \KEMPAR DP [ 1P XP FRHMRQUDMR CESUK LP DMD VHYHQWKDU/R FRP P RQWRAN | RUHDFK \KDUHR! SUH HUMGWRAN 7 KHFRQHMRQR
WHBHIVS SUH HIHG WHAN LOR FRP P RQ WWRAN Z RXQB AOM WRNKREBHURZ GHIKLS LO XV FRXES DGYHYHD O HRAAKH P DNHABUFH R RXUFRP P RQ RN DG FRXGE LP SDURXU
CELOUV \R UDNVHFCSMIDAURXI K \H\VDBIR . CERMWNRCDCHTXW \HXUMEY

" IMGHIG AWIBXURQYRQ RUMRAN P D QRABH GHROILHG RUSDLG RUAYIGHIG/RQ RXUFRP P RQWRAN P D GHRUDHRMHUMP H * IMGHIG/RQ RXUFRP P RQWRAN P D EHSOIGLQ
\KDLH/R FRP P RQWRAN LQ FDK RUD FRP ECDIRQ R \KDUH/R FRP P RQ WRAN DQG FDWK. &KDQIHYLQ \WH CP RXQADQGWP L R GYLAHJG GWIBXAMRYZHSD. RULQ WH\E
FKDUDRMI DIRQR AYIGHIG GMUMBXMRQVZHSD: P D DGYHYHD Dl HAAKHP DINAABUFHR RXUMBRN RUP D LMKOVQ KRTHYR RUWRAN EHQJ \N[ HERQ AYIGHIG GMUIEXWRDY
DAD KLIKHUUDMWDQLQWDD H SHRAG

2 XUGYIGHZG GWEXIRY/DIHGIYHDE, DYDUHWR | CRALY LGFOGQ) RXUP LQP XP AYIGHIG AWMEXNRQ UATXLUHP HOVXQEHUWHS (, 7 \Bf @ VDQGRXUS ( , 7 \Bf CEGILGRRP HDY
FOBXDMS SXOXOQMNR \KH , QMIDO5 HYHH &RGH : HDUH JHHDm WINXLG \R GMWUEXM R RUMERNKRGHY DAGDWY R RXUS (,7 VI CEGI LGFRP H DIRRXIK RAUW-ERWG
[LCDGADOUAKOVIRU* $$ 3 SXBRA/P D GlIHJP DMIDD 1URP RXUS (,7 \Bf CEGILGARP H $ GAWREID® RXUSHIH/S SUH HIMHG WRFN KDV D SUH HIHFH RQ GYIGHG SD P HIVDQG
OTXENY AWIEXIRQAKDNRXG QP WRXUCELOW\R SO AYIGHIBARWHKREHYR RXUFRP P ROVIBFN

,QWH\ HUHG-G' HHP B ZHSOGOSSK [PDMD P LEIRQR FDK GYIGHIB/RQRXUFRP P RQWRAN U-BUAHQI PXP XOUYHAYIGHIBY/R SHMDH ' INGHEG
S0 P HOMRKREHYR RUBHINVS SUHHIMGWRAN DUHGHTXOWM® ROWH  WR -0 $ SUO-XO D62 AREH HIFK LOWHIP RXQIR PLARY RU SHAKDHR
WHBHIN/S SUH HIHGWRAN. XQMKH I LQMAWDMUAHEDM $ SUO 2 XUDELOW VR FROMXHVR SD. TXOWM® GYIGHIB/IQWHI XWUHP D EHDGYHYHD



DIHAGE DQ®BUR ICRRY LFXGAQ) WHUM | CRRY GHAUEHGIQWYS QOO HERWRD) RP . |RUWH\ HIUHDGHG' HRHP EHU ) XUHUZHP D FRUGUSD LY
[ XUMUH QYIGHDB/ \R FRP P RQ WRFNKREHY Ll DADD LQ WKDW/ R FRP P RQ WRAN LQ FDK RUD FRP ECDIRQ R \WKDUW R FRP P RQ BAN DG FDK $Q GHAMRQ BIDBEQ) \WH
FRP SRIMR) R \KFK QYIGHJB/ Z RXT EH P 0GH | RTBZ 1Y DQ DDOMY DG WYHZ. R RAUMIXNGW LGFXAQ) RUFDK EDDGRHY DG FDK 1GZV DAWHWP HR SO P HOAR \WH
AYIGHIG ) RUH [P SBi ZHP D GAMP LGHWR AMIEXM\KDWYR FRP P RQWRAN LQ@K R FDK RULQ FRP BCDIR) Z M FDK. LOUAGHRAR RXUGYLGHIG REQIDIRQY\R FRP P RQ
WRFNKROHY Z KIFK [P R REHAMQIV FRXG UKV AOMWROWR H W) FRP P RQWRFANKRTGHY

7RWHH \WZ HGHMIP LGH\KDAXMUH GYIGHIB/ Z RXT U-BUAHND HMOR  FOSMIOWR LOYMIRLY RUZ RXT@ QRAEH UTXILHG XQEHUCSSTFCE®IS ( , 7 \Bf @ VDG I XDNRY/ WDAHU
WOQ\WHAMMEXINROR LFRP H ZHP D GAMP LHVR GVFRQMMH AYLGHIG SD. P HOVRQRXUFRP P ROWREN RUGHUEY$ SUH HIHG\WRAN XQUDWKRK WP HWDARYIGHIB/Z RAG DING
UHBUAHAD AMMEXMROR LGFRP HRUEH UANXAUHG XQEHUDSSTECE®IS (, 7 W O VOGS UHXDIRYY $ Q. UHEAMRORUHIP [DMRQR RXUSD P HIAR GYIGHIG QMMEXIRD/Z RXGS GRA
RO UHSFHWHP RQAR GYIGHIB/\ RX Z RX@ BAHYH DV DKRE-UR RUMBAN EXWARX@S DOR KDYHWHH I HAAR UHEXAQ) WH P DNAABUFH R RXAUMBAN DQG RXUCELOW \R UM
FERMIOLQ | XAMMHVHRXUMIVR | HIQIV , QDBAMRY LI GYIGHIB/RQDD \KOW/R RXUGHIHVS SUH HUHGWRAN CUHLQ DU | RUOM| RUP RIATXDUM® G YIGHIGSHIRGY Z KHAHURUGRY
FROHPAYH \WH QP EHUR GUHRRLY FROAMIY RAUERDG R GUHRRLY Z LOD \WEMPMR \WH P P XP Q@ BHUR GUHRARLY DAKRU H3 XQEHURUB @7 V \WHD LQ HIHAWEH
DARP DIFDD LGRUDHE B\ R DQG WH KROHY R 6HIHV$  SUH HIHE RN Z LODEH HQW®EG \R YRM | RUWH HPRMRQ R WRVH \ R DEAURDOGLHARY DAD \S-ADOP HHMY R

\KDUHRTHY D5 DAHIFK \KEVHTXHOADGXO0P HAMY) R \KDUHKREHY XQIMODDGYIGHIG/ CFFXP XOMG RQWH 6HIHY/S$  SUH HUHG WRAN | RUDDSDXMAYLGHG SHIRGY DQG WH\KHD

PXUMHAAYLGHIG SHIRG\KDTOKDYHEHHD X@ SOGRUGHFDUHGOUEDVP X LEHQVRUMHSD P HWKHIR VHADMGHI RUSD. P HOWV

7 KH UDM DAZ KLFK KRGHY R RAUMREN DY} HG R AYIGHIB/Z HSD DQG \WH FKOURM DIRQR RUGYIGHIE2  EHIMRE@Y LGFRP H TXOXLHE GYIGHIG/ (RY WP FOSMIC
JOQ/ RUDWHMOR FEBMIZ  FRX@KDYHDQLP STAARQWHP DNHABUFHR RXUMEEN $ 1\WUZ HDQERXGFHWHH SHRAMG FKOLTRAL DIRQR  AYLGHIG GMMEXNRY/Z HKDYHSOG \KH
CRXDOFKDUIRM DARD 006G \WHHRUH WH UDM DAZ KIFK KRGHY R RAUMBFN DU\ HG RQ \WH GYIGHIG GMBMRQY/ \WWH  KDYH BRHYHS FRXG YOI 1URP RXUH SHABIMRY/
LFOQQ) GHR HIRY FOJH/P DCHIQWHFRAYHR SIS0 RUFRSRIDM\E UM/ RUFKDQIHYP DCHIQUAGRQHWR DQDGVE, WH,56 Z LW \KH UAXOWDAKRTHYR RXU
AN FRXGBLQPXUI UDMILGFRP H\Y (CELOWAAKDQH SHRAMG

: HPD SD \B DEGI AYIGHG/ RQ RXUFRP P RQ WRAN 1Q FDK DQG IQ KDUHVR ARP P RQ RAN 1Q ZKIFK FDVH WRANKRTHY/ P D VHIWDUH/R RXUMBAN R SD B[ RQ KK
AYIGHYGY SOAQ) GRZQZ DUGSHAKUHRQWHP DINABUFHR RXUMEAN

© HPD \DM\ WH5(,7 AMMEXNR\MIZ [\ V] CEGI GMMEXWNRY/R RXUFRP P ROWRAN 7KH, 56 KDV IWKHG 5 HYHQH 3URRHBUH DARRU] L) HPRMH FDK WREN
AYIGHBAREHP DEHE 2 SXETFD RIHME5 (, 7V 3XUXOQWRS HYHHSURAHKUA WH,56 Z LOWDMHAWMEMROR WRAN SXUXDQAR DYHBAMWHFDWK WRAN GYIGHG
D/DAIBMROR SURSHW XQ@EUGHARY R \WH, QMID06 HYHOH&RAH LH DAYIGHEG D/GQ D/DABDAV R WHVREDGYIGHIG LY DYDOEG LQFDK DG FHBQRM-U
SOIP HMY GHEIBGLOWHS HYHXH3URAHSUH DDV LHG

,| ZHP DNH D\ CEG! AYLGHIG SD CEG LQ FDW DG FRP P RQWRAN ] CEG WRANKRGEHY UFHYLQ) \KFK GYIGHIB/ Z LEDEH BNXLHG VR LGFOGH WH | X@IP RQAR WHAYIGHIG DY/
RAQY LFRP HRWHH WNR RXUPXUHNIGE CFRXP XOMWGHLQQIVOQG SR W D/GAMP LGHGIRUS 6 |HEHIDOGRP HVE] SXUBRAY $ VDUAKOWRINKRTHYP D EHUTXWG\R
SO LGFRP HVY] Z W UAGHRAR \XFK AYLGHIBYLOH FHWR WHFDK GYIGHIG/BFHYHS || D8 6 WHINKREEHUVHIY WHFRP P RN \WDAMHFHYH/ D/DAYIGHIGIOREGHMR SD

WOVAY \KH\DBY SURRHHB/P D EHGW WO \WH P RQNGFOGHS LQLGFRP HZ W UASHANR WHAYIGHIG G-BHIAQ) ROWHP DINABUFHR RXUFRP P RQWHFN DARHWP HR WH
\DOB! ) XURHP R Z W UASHPAR FHMEQQRDS 6 WRANKRTHY Z HP D EHUHNXUMG\RZ \WKRTES 6 |HEHDOGRRP H\E Z W UASHRAR\KRK GYIGHIGY LFOGQ) LQUASHWR DI
RUDSRMROR \XFK AYIGHIGWDAY/SD CEBILQFRP P RQWEAN | Z HP DNHD\N CEGIAYLGHIG SD CEGILQFDK DG RXUFRP P ROWIEN DG DMIQULFDQAP EHUR RAUMBENKREHY
GHMP [HR\HDKOVR RUMBANIQRGHARSD W HVRZ HSRQAYIGHIE/ WP D SAWERZ (7 DG SUAKKUIHRQWHWEEQ) SUFHR RXUMEBEN

7KHP DNHASUFHR  RXUMRRN FRX@ EHQHIDAYHD DI HAMGE) YOURXVI DRRLY LFXGQ) ELRDGP DUNANVO(RNDIRDY

7KH POOWW SUFH R RAU VBN PD EH QUDIVHD DIHAMG B YOURY ICARY ZKFK ROQH IR WPH W WPH 6RPH R WHH IDRRY DM
+ 2 XUDRNCORUDQIASDMG | LGDCADCFROBMRY SHIRP O0RH DIGSUIRS-HAWDG\WRHR RXUFRP SHIVRLY
t 7 KHP DUNAVRMP LOUMHRXUMIVIVKHG . RKHUS (|, 7VDQGRM-UFRP SHIYRYR RXY

t 7KHGYHR G-P D51 RUDMAVZ HRULCDMRUDFTXLAH [GFOGIQ) DAHVKHTBLORXULQMIY HYBRINRIR



t &KOQIHY/LQWWHP DOCHARDAQYHIRLY DG VHRXUMI/ DOV Z KR SURYLGHP DUNHSOFHUMDLAK RQXVODD] HWHYDOHR RXUMBAN

b &KOQIH/ 1Q WHHRP P HIEDIRY RULQ HXP DG | LADJADOWAXWV SEQKHG B VHRXUMHWY DDOWV Z KR SURYIGH P DNHSORH UWHIK RQ XV RAURRP SHIYRLY RURXU
LAY

t * HHIIOHRQRP LF DG | LQDGADOP DNAWFRQAURYY LGFOAQ) P RY RMHUMQIV CRXDO0GG SURWAMS LOMBMADM/ S0 P HON FUAWSHIRP OGRH \WHP DV
IRUMHWSH/ R DAV Z H KRES RULQMILQ LOGAMY Z 1GH YROP HVR P RISDJH (00 RWILCDINRYY DG FROAWRYY LQ FDKOIV IQXUIGFH LGFOXAQ) KRP HRZ GHIV
LQXIDFH P ONV

t 3URSRVDY R QU LFDQ® FKOQIH \WH P DQGHJLQ Z KIFK | LCDGROOP DNAN EDONGY | LGDGADOLQUMMNRYY DQG UHIMG LGBMMHY RUILCDGADDSURGEN DUH B XM
XQEHUCSSOFCEGIQY. RAKHHIFE HVWR XK SIRSROYIQR @Y. RUBIXDIRY

t 2 \WHU HYHOV RUALURXP WIFHY Z KIFK XQEHIP LGH FRQILGHIAH LOQ WH | LDGALDOP DNHAN RURKHZ VH KDYH D EURDG LP SDRARQ | LGDGADOP DUNHN \IKFK DV \WWH \KG3HD
LOABELOW RUFRIDSVHR OLIH | LOGADDLQXYNRDY RURKHUMI QU LFDQAFR SRIDIRYY Z KHMHUGH\R [ UDXG XQEHTSMN] DARD LAITXAW RURKHUICRRLY  \MURIMA
DM\ Z DUDH LGFOAQ) EHEHHD 5 XWID DG 8 NULGH DJG , WIHODGG + 0P DV (DIMUIORUP DQ P DGH GMDKMY \WH RABWIN R SDQG-P LF RUFEIGHP LIF QWHDH RU
\WU-DMIHGE RUCRMOCOLP HGFRQ CRW

) XUKHIP RUH \WHH | ORAMDIRY/ GR QRADZ D V I GUHA® R WH [ LDGADOSHIRP DOFH R WH FRP SO Z KRH VRN SUFH/P D EH DIHRMG $ VD UAKO\R \WHH DJG RKHU
| CARLY LOMIRLYZ KR RZ QRXUMBAN FRX@GSH SHIHFFHDG-RUDHLOWHYDOHR WHULOMW HOMGFXAQ) GHRUDH/XQHDAMGR RXUI LADADOAKXVRUSIRGHRV



,7(0 %815(62/9(' 67$)) &200 (176
1RH

7(0 & &<9%(55,6. 0$1$* (0 (17 675$7(*< $1' *29(51$1&( ' ,6&/ 2685(6
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* H KDYH GHYHESHG DG LP SBP HQMS D R EHYHRXUMY UM P DEIHP HQASIRIUP LQAMIGHS VR SURKPKH FRQLGHDDNY LQAIUMY DQG DYDMEMY R RXUFUMFDOLG RUP DIRQ
WRKQRBI\ 3,7” WK VIMP VDG LQRIP DIRQ 2 XUR EHYHRXUMY UMN P ODIHP HWSURIUP LGROXGHY D R EHYHRXUMY LGAGHABASROH ST 006 LV RH DGR WH RYHDODVHAR
SRIAHY SURAHGXUA DG WAKQDXH/ \WDAZ HHP SB DAKH&RP ST \R P DQVHUM 0 DQ R \WH P HKDQWP VIRUIGHOM LY P DQDILQ) DG USRI RO A EHYHRXUMY UM DU
LOMIUDAG LOR WH &RP SDQ 1 EURDEHU SRTAHY DOG SURFHBXUAY WD R UMN P DRI HP HQWKRZ HYHU OXH R WH XQTXH (DMUH R A BHYHRXAUW UM N DSHRW R RXU
A EHYHRXUMY UM P D HP HOABURIUP DUHLQMIG-GAR | XGRRQRQDMIBNG DRCHEDLY LFOGQQ) R HKUHUDELG HADINRO DG BAERQHWR A EHYHRXUMY LGAGHON

2 XUR BHYHRXUMY UANN P DRI HP HYBUIRIUP LGFOGH/
$  5LNDAWP HOVGALIGHEWRKHS LGN P DMIDCR EHYHRXUMY UMNAR RXUFUMFDOX WP V LG RUP DIRQ RSHDIRY/ DG RXUSRP SIQ) VRYHIDM 7 HMURGP HW

$ $ WP R ,7 SIRHMRIDY SISO USRMEG IRJPODIQ  RXUR EHYFPXUMY UM DXAAP HWSIRAHARY  RUMDAUNY FROIRY DG \RIHKHUZ W RXU
GIOOFRP SCOGFHWEP - RAULRSRQHWR A EHYHRXUM LGAGV

F 8WHR WG SDW VHVFH SIRVMIGHY Z KHIH DBSURSUDM R DAY WWARURWHZ [VH DAMMWAZ W DISHRV R RAUVHRXUWY FROARY LGFOAQ) Z WRAWIP MIRQ SHIRGF

SHHWDIRQ WM GHEZRIN YXQHIEQW DQG Z HE DESIFDIR) VADQRQ) DG P P RQVRLKY YD 6\ WP, QRIP DINRQ DGG ( YHAD DEIHP HQW26,( 0 © RURKHU
P RWRLCY \RRY

$ (PSR HH DX FRQMARUMDQQIVRQLQRP DARQVHRXUNY [ WY @B SUNTR [ DN DOG SKVKLQ) \RADOHIIGHIY P MIDIRY D/ Z HIDY SHIRAF \TEBIRS
H HFAMAY LRV |, 7 SUR HMREDY DG H HRXAWH P DO HP HAR UHVIEZ. URBV DG UASRQIELMNY DOG Z 0 \WURKIK SUIRIFDODSHW R UASRIEQ) R A BHYHRXULY
lezle sl

$$ A EHHPUNY LGAGHNHGROH STQWDAHNI RW IXIGHICH/ SRIAHY QG SURAHEKUAY| RULGHNIFDARY HADIIRY FRQECP HAMQMIIDARY WP HADNRY WHFRYHY
RIVLFDIRY B DOFRP STDGFH DG UHDMAG SURFHWHY DG CRIRQY LQUASRQHWR DR, EHYHRXUMY LGR.GHOAVDQG

$ $ UMNPODIHP HOASRFHW | RUWKLLG SOV VHYLFH SURYIGHY \KSSTHY DG YHIERY Z KIFK LGROGHY FUMID | RUUMN EDHS FDMIRU DIRQ R \WHH \KLLE SDWY DOG
SRIAHY DG SURFHBKUA/ UHDY) \R DWHMQ) WHUR EHYHRXUMY SURNEH/SUR R HY DI HP HQADQG SHIRGE P RMRUGQ) GAUQ) WHFRXUHR HIDIHP HQV

. HGAMIQDQG DAV RXUR BHYHRXUMY UM P DRI HP HOABRIUP EDHGRQWH1 DARI0 QAVAMR 6\REGY 05 7HKRBU\ &\ BHYHRXUW) WP HZ RN 31,67 &6) " +LH ZH
XVHWH1 ,67 &6) D/DIXGHWRKHS XVIG-QW DWVHAW DG P DRIH A BHYHRXUM UMNY UHBYDQAR RAUBXMCHY EXVWRXUXVHR WH1,67 &6) DvDJIXGHGRH/ QRAP HDQWDAZ H
P HHAKH SDMPXOUMAKQFBOXNEDGY VEHALLFDIRYY RUHIXAUP HOVR DOR \WH1 ,67 &6)

: HKDYH@RAPAUWH® LG-ONIHEUMYIURP NGRZ QR EHYHPXUMY WDV LGFOGQ) D/DUAXIR DQ SURUR EHYHRXUMY LGAGHON \KDAKDYHP DAMIDED O HAMG RAKDAZ HEHIHYH
DUHUDRIE® O\HY \R P DMIDID O HAKY [FOAQ) RURSHIDIRY BMCHVDAD\ BAXOVR RSHDIRY/ RUILCDGADCFROGMRY ) RUDGAUMRIDOQ RUP DIRQCERWA EHYHXUW
WN WHH\R 30W, WP R WMV$QOUOSHRWRQ)RP . JHHDD D5 XQG-UWH KHIAQ) 30 DQEQQ) R BHIHXUW DJG FRP SOLQ) ZIW GO SUYCR @V DJG
U XOWRQY DUHLP SRUTQAR RUBXMQHW DG D EUDAK R RXAUR EHYHXUNW RUD YIRIIWROR (DB SR @7 VARXTS UAKONQVHLIRXKDUP \R RXUUHBXVIARQ DG KDYHD P DALIDC
DOYHIHLP SDAWRQRXUBXMGHWDQG LDGADOHAW 1Q30W WP $ R \WLV$ QQXOCE HBRWIRY) RP

&\ BHYHXUW* RYHIDCHH

$VSOWR WU RHILIKWXGRIRY RUVRIG [FOAQ) WURKIK GHBIDIRQWR WS XAWERP P [WkH BIXDU® UFHYH/UMN P DI HP HOA-ERMGY [URP YDURXVRILFHYR \WH
&RP S WASRQUE®! |RUGL HIHQAUM GVASICH/ LGFOXAQ) Z W UASHRWR R EHYHRXUNY DQG,7 UM DQG RYHYHHY P DQHP HOAV OGP LOWDARY R RXUR EHYHPXUMY UMN
PODIHP HQASIRIUP ) RUH PSB! RILFHY Z MMQRXU, 7 G-E0M HOASIRYIGH SHIRAF  JHHIDW DAGDMRIH SHUDOM BERWIURP P ODIHP HYWR \WH$ XAW&RP P LIWH
UADAG \R A BHYHRXUMNY RAUR EHYHRXUM UMN P DI HP HOASURIUZP DG UHIDMG UMWY Z WK FRIIHY/ R \RHH USRIV DOR SIRYIGHS \R RXUIXOYROG 7 KHH BERW \KSSBP HY
P DMUDY DG SUAHBIRQY | URP RANGHH SHW\KDADHOOR SURYIGHG\R RUYVRDGP HP EHYI URP WP HVR\WP HDVSOWR \WHYROUBIV OGS XAVERP P WKHVFRQMXQ) HFDIR)
ROUMN RYHILI KARSIEVAXFK D/R EHYHRXUMY WDAP SCRWVRP SDQHVIQRXULGBMY OJG P RIHJHHID SXEQF® \WIGHGFRP SDQHY , QDEAUR) P ODIHP HW




SURMGHY HYHAGUYHD XSCOM/ VR \WHS XAW&RP P LWH DQG %R0LG BIDEQ) DY P DMUIDOR BHYHXUMW IGAGHIN QG DV CSSURSUDM [0 LGAGHW Z WK GIWHUILP SCPABRMNID
8 QEURXUR BHYHRXULY [GAGHAUAEROH SOQ RU&KIH / HIDD2 1 IFHJLY UASROUEG! | RURFDDMY \R \WH$ XAW&RP P LWH DG %R0 LQ RP DIRQ UWIDEQ) D) P DAUDC
A EHIHPXUMW LCAGOW

2 XUP DCDIHP HOAMP  LGFOXAQ) R LFHYZ WLQRXU, 7 G500 HMY URERQUEGH RUDMAKC) OGP DL RXUP DMUDCUMWIURP R BHYHRXUMY WUDN 2 XU, 7 G50 HYKDY
SUP DY UASRUELON | RURXURYH.DER EHYHRXUMY UM P DERIHP HUABURIUP DG VKSHYIVAY BRI RXULQM.CDCR EHYHRXUMY SHYRQGHODUG WH H WACDOR EHYHRXUMY FROXGEQN
ZHUWANQ 7KHR | LFHYOQGHP SR HVR \WH&RP SDQ Z KR P DEIHRXU, 7 | XQAMRQDQGRXUR BHYHRAXUMY UM P DRI HP HMBURIUP. KDYHMIQULFDQW SHIHFH LOAYIGOD 06
FRIBAYHD DQGNA PHPEHYR RXU,7 G-EOW HKRT LGBMY FHWIFDIRYY (FOGQ) P XAE®! LGAYIGON Z KR DUH &HWIHS , GRUP DIRQ 6\ WP 6HRXUMW 3UR HUMRDY
38,663 DOG&HWIHG, QRIP DERQG\ VWP VS XAWRY 3&,6$° 2 YHIDZ HEHIHYHZ HKDYHDWEP R ,7 SUR HMRI\NBGIQODUWIHR GVASIH/HDMG\R WHELIQDXG
LP SOP HOBIRQ R RXUR BHYHRXUW SIRIUP DV Z HIDDY 1Q DRFMGQ) HRXUY FROURY DG SURFHWHY D5 DEAMAMQ) RUUP HADIY HP HILQY WUV DQG [ LQAQIV WWDADH
|GG

0 HP EHYR RAUNHQIRUP DIHP HQAMP \XSHYWHRXU, 7 | XGRMRQ QG IWH | RWAR SUYHAGHRMAWP WM DA DG UHP HADM A EHYHRXUMNY UMWV DG LCAGHV , QDEAWROWR G
WA P DEIHP HWWRXUVHIRU P DDIHP HOMAMP TV \KSHYMRQ R \WHH HIRW LGFOGH BFHYIQ) DQG UASRAQ) R BUHIQIV IURP |7 SHIRQGHD XSEDMY RQ A BHWUDA
L QMIIHIFH DG RMFULQ RIP DIRQ RAIIGHS | URP - JRYH.P HQBD SXETE RUSUYDAM\RXUAHY LFOGQ) H \MDOFRQXGEQN HIDIHG B XV DG QRIIFDIRQR \LIQI LFOQADBLW DOG
WBRWSIRGA-GE WLLG SO DG UMY \RRYG-SE HELQRXU, 7 HLRP HOW
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2 XUSUGASOOH HRXAWYH DG OGP LQWBIYHR | LFH LY GFDMGLQO L@ DEH &0l RD D05 Z HKDYH DEAMRDOR | LAY LGFXAQ) DAKH GFDIRY OMGEHBZ © HAR RARZ Q
D0 SURSHWAY DG GDHWH\SIHZ HX\M HI RURXUR [ LFHY $ GRWRIDOQ RUP DIRQRORXUBDHVIVIGFOGGIQIRM R \KH) LCOGADOS\BAP HQVZ LMOQWLYS QX005 HERWRD
YRP . 7KHIRIBZ LQ) \EEGISUAHIMHEGADIRYY/COG U DQQ) GDHWLIP VR RUSUP DY RILFHY
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2 XUFRP P RQVIRFN LY QMG DG WEGHG RQWWH L < 6( XQGHMHM PERDB: 7 $W HEUAW RXUFRP P RQUBFNZ D/KHGE [BSR lPDMD  KRTHYR WFRGDWG
WH\RBDQ® EHJR  EHH LADOVRANKREHY KREQ) WRAN \WURKIK G-BRVRY AR SOQHY Z Dv DSSUR] LP DAMD $ W HLOW WHH Z HH KDV R
FRP P RQVIRFN RAMBQAQ)

7 KHFDK GVIEHBY GFROHE RQRXUARP P RQWRRN | RUHDFK [ X@NOWME® SHIRGGUQ) DG ZHHDVIR®ZV

&RPPRY' IMGHGY' HHDUHS

5 HRUG 3D CE® 3HJ " IMGHG
" DM ' DM 6KDH 7\SH
<HU( Qa5' HHP EHJ
) RAW 4 XD 5HIXQU
7 KUGA XD 5 XU
BHRGA X0 5HIXQU
) LKM XD 5 HIXQU
7RED

<HU(QaG' HHPEHJ
) RXUK 4 XD 5 HIXQU
7KULGA XD 5HIXQU
6HRG4 XD 5 HIXQU
) LM XD 5HXOU

7RED

$ @AYIGHIE AWIEANRYDUHP DEHZ W WHDAKRU DIRQR WHERDGR GUHRRLY DAMWGVUHIR) DG Z LOG-SHIGROVKAK WP V LGFOGQ) |RUH TP SB1 * $$3 GHAGRP H
ILCDQADOFRQAWRY 5, 7 \Bf CEGILGARP H RMHUGRQ* $$3 P HDXUWR  SUR MR DG UMDY/ P OQMDGFHR 5 (,7 WHXY QG RKHUI CRRY WDAKHEROGR QUHRRYP D
GHP UDYIQNURP WP HVR WP H 7KHKREHYR RXUFRP P RQ WA \KDUH SURSRMRDID RO D SHIMKDUH EDUV 1Q DDGHOWHG AYIGHIBY RY FRP P RQWRAN KRZ HYHJ KRGHY R
\KDU/R RXUBHINY/$ SUH HIHG \WREN DUH HQNBG \R UHAHYH PXP XOMYH FDK GYLGHIB/EH RIHKRGHY R RXUFRP P ROWREN DUH HNBG\R UFHYHDI) AYIGHIBY $ VUERWGRY
RAUEXUHS HERWRQ) RP . ILBGRQ- 00O | RUGLYLGHOG GMMEXNRY/P DEHIQ ZHH SHAWRKUFRP P RQUWRAN GYIGHG/SOGL)  \REHAKOUIRMU HGIRU
IHEHDOGRP H\If SXBRAWVDY  RAQN LGFRPH 6HAIRY $ DONHGAVIGHB/ DG WMOR FOBAEDDQGZ HH SHANRXUSUH HUHG RN GYIGHIB/SOGLO
$UO-XD DG2RAREHU  OXGIQ-DAY WEHROIRMIHGDY  REAQY IGFRPH 6HARD  $ DG TXORIHGAYIGHBY 1 RHR WHFRP P RQWRAN RU
SUHHIHGWRAN GYICHIGAVMEXMRY/P DCHIQ  DUHH SHRAMG\R EHFKOLIRARY HG| RUIHEHDOGRRP VY] SXSRH/DVERQ WP FCBMIDIDQAYIGHIBY

2 XUYROGR * LHARY KDY DSSURYHS DANRL DARYY | ROWHUBXUAKDHR XS\WR P LAORQR RXUFRP PROWEANDGXS\WR P LARQR RXUSHHWGWRA  DQGKDVDOR
DAKRU] HG WH WEXUADH R RAMDDEQ) G-EAHRXUMEY LFOGQ) FRYHWE®! QG H FKDQIHE®G! G-EWS QEHUWHH WEXURKDH DAKRU DIRYY \KOWY RUVHRXUMA/ PO EH
UBXUAKDHG LO SUYDMD GHIRWDMG DG RURSHD P DNHMIQLRAIRYY (FOGQ) XQEUSTOV/ARP SOIQ) ZIWNSX®! E XQEUKHBHXUMEY ( [ FOQIHS PR D/IP HIGG
7 KHH U-BXURKDVH DAKRU DIRQY KDYHQR WP HE@P WP D EHP RAILHG VWWSHIEHE RUGVRQIMHE DADQ. WP H DG GR GRAREQI DM XV\R CFTXLHDR VSHAILE QP BHUR \KDWRU
XU ' XUQ) WH\ FDWHIGG' HHP BHU sse ZHAGRAFEXADHDQ R RXUFRP P ROWRAN RUSUH HUMG WRAN DG USXURKDHG DG HID BINHG P LEIRQ
DG PLAIRQR RUFRQHWEGIDIGH FKOQHEGIGEMASRANYHD $W HHP BHU P LARQR WY FXUHARECDAKRL DNRQ U D.GHS DYDIEGH | RUGEXUADHY
R \KOWWR RUFRPPROWERN P LARQ U DGHS DYDIOE® | RUUSXURKDHYR \KDBR RAUSUH HUHGWRAN DQGZ HOOR FRQMXHG R EHDARRU] HG\R U-EXURKDH RAMBQAQ)
GEWHXUNY

,QRIP DINRQZ [\ UASHRAVWR FRP SHWDIRQ SMIQVXQEHUZ KIFK HIXW VHRXUMIVR KH U MABQADUH DR HG | RUMBOGFHIVVAVRIWIQ30WY,, WP R \MV/$ QQXOCE HERW
RRP .
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CFRXUIR QRUWFRP SOIMHW LY I XDDQM-G 7 KHVREDUHM DSHIRIP DFHWKRZ QROWHIUISK LY QRAGHRHADUO (GEFDIYHR IXWUHSHIRIP DFHR RXUFRP P ROVREN

7(0 B(6(59(" @



MP 0 DQDIHP HOAW' WAXWIRQ DQG$ CDOMVR ) LODQADO ROAMRQ DQG5 HXAVR 2 SHDARQ/
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0 DEIHP HOAW' NPXWIRQ DOG:$ (DOMY R ) (DADO&RIGMRO DOG 5HXWR 2 SHDIRY 30 $° LV IQMIGHS \R SURVIGH D WDGHUR  RXUI LDRDOMBAP HQN Z W D
@UDAYH URP \WH SHYSHAMH R RXUP DI HP HARQ RXUI LQDGRDOFRQAMRY XAV R RSHIDIRYY @IXGW DOG FHWEIQ RMHJ I CRRLY WDAP D 0 HRARXUIXMUH WKV 2 XU
0' $ LVSUAHMGIQV] P OQVRIRYY

t 2YHWHY
+ 5 HHON HYHIRSP HOW
$ SHXWR 2 SHDIRY/
+ &RORIEDM5 HXOWR 2 SHDIRD/
5 HXWR 2 SHDIRYVE, 6HIP HOW
QR H7O Y
1 [ 1TXAW DOG&LBANH HRARY
1 SUNAXC FFRXQI) (P D/
t 0 DINDOG2 \MHUMWY

2XU0 " $ WKRXG EH UG LOFRMGAIRD Z LW \KH & RQRICDAMS) LCDRLOCB\BMP HW DG UHDMG 1 RAVIGFOG-GLQ30W, WP ) LCDADOS\BAP HONV DG 6XSSBP HMY
' DUR WV$ QQUOB FHERWRD) RP . 5SHHHFAVKHHQWRA5 HZ RRG” WHEARP SO~ 3ZH° 32XV’ DOG2RYXU LQFOXGHS HZ RRG 7AW, (F DG LW FRQRIEDAMG\XEMGDUHY
XQBW\KH FRQM WRKHZ VHUANXLY 7 KHAVAXWRQIQWVO *  $ FRQIELQY| RZ DG GRNCQY \WBIRP HOV\KDAQRYH \KEWBQMDOUMY DG XQRHWQNAY 2 XUDRMOIOUAKXOV FRXT
QI HUP DAMIDI 1URP \KRVH DQIASDMG LOWHH I RZ DG GRN.Q) \WIAP HOW DV D UAKOVR  YOURXY | CRRLY VKK D/ \KRH QARG LQWH &DANRIY 6\VBAP HQNQ3DWY WP
9MCHNVOGGIQ30W WP $ 51WN) DRRLVR \WLY$ QX5 HERWRD) RP
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5HZ RRG7UMV,GF RIHKHUZ L\ IWNKEMGDUHY 1V DVSHADV | LQDEFHFRP SDQ. | REXVHG RQVHYHIDAMMPATHVR KRAMQ) FBHEWZ WK DP IWRQWR P DNH XD KRAMQ)

Z KHKHUUHQMG RURZ GHG CFFHWE®! \R DO P HIFD) KRAMHKRD®/ 2 XURSHIDNY SIMRP VRAFXS, D XQTXH SRIMRQ LO WWH KRG 11DFH YDOH AOQ SIRMAQ) MIXGW \R
JURZ Q) VHIP HQVR \KHS 6 KRAMQ) P DNANRAZ HDHYHGE JRYHIP HABRIWPV : HGHIYFHUPAEP ] H5 KRAMQ) FUAWQMIR HOMR DAYHIHP L R LQHXRYWURKIK
RAUBHAIQ FIOW/ VHRXUMY DINRQ STMNRP V Z KRB GOQ AMUEXINRQ LRIV DG RAUSXETF® WDEHGVHRXUMAY 2 XUDIJUHIDARY RULLGDIRQ DQG LOYHWY HOATRMYMAY KDYHHYROYHG
R LFRERDMD AYHYHP ([ R WAMGHMOFRQXP HJDQG LOMARUKRAMQ) FUEWDXHV 2 XUJRIDLY \R SURYLGH DMERRYH MG/ VR \KDUHKRTHY WURKIK. D \WIE®! DG JURZ LQJ
VWP R HLQQVOGGAYIGHIE/ FOSMICTSSHADNRY DOGDARP P WY HAMRWWAKGRE LFDOLQCRYDARQ\WDNVCALQMIAY UM P LQEHGVFDB! : HRSHIDMRXUBMGHNIQWUHHVEIP HW
BHIXRDO RWDIHYONG) &R HIND RISDIHYONG) DG5 HZ RRG, QMR HIV , QWHI RO TXOWUR Z HXSEDMWHQP /R RAUNVHIP HOV 5 HUGHQINIDERQKP HJ
0 RMDJHYONGQ W 6HNXRD0 RWDIHYONG 5 HIGHMD QrHIRUO RWDIHYONGQ) \R &RIDHMD RWDIHYONQ) DG RXU, QAR HYBRWRIR \R 5 HZ RRG, QAR HQN
2 XUER P RWWDJH EDQNG) \VHIP HQN JHGHDM LGFRP H IURP \KH RULCDINRQ RUCFDXAMMRQ R GO 05 \WWH \WEVHTXHQADB! RUNVHRXUMY DIRQ R \KRH GOQY 2 XU5 HZ RRG
, QMHA HW SRINRIR LV FRP SUMHG R LQYHUR HOVVRXUAHG WWURXI K RXUP RMVDIH EDGN.GQ) RSHIDRQY DY Z HIDDY LQAHR HOV SXURKDAHG | URP \MULEG SO DQG JHHDMY LGFRP H
SUP DUO |URP GHAQMIMWIIFRP HOQG DAHASSUHADIRD

5 HZ RRG7 UMW, F KDVHBRAG\R BH\E] HG DD UDOHABMLOYHAR HOMKVAGS (,7° : HIHHDD UHHJ FRIBANHD W5 HZ RRG7 WA, (F DOGWRHR IWAKEMADUHAKDA
DUHGRAMEMPAR \MEMADY GYHFRSRDMIGARP HVY D/A\WH5 (,7” RBRXUS(,7 7 HIHHDD HHAMRVKEMADURR 5HZ RRG7 WV, GF \KDAIH\KEMPAR \XEMADY GYHC
FRISRIDMLGFRP HVY D2 RXUY CEGI5 ( , 7 \MEMADUH RF756 7

) RUDIX@EHAUSIROR RANHIP HW VFH3DWY WP 2 96MGHVIQWIVS QOXO0E HSRWWRQ) RP



YXMCHN8 SCDM

2 YHUH SDXE HYH P RQIY RXUIREXV KDY EHH RODAILEDED DOGH I LFLHQ® QUMQ) \WHJIURZ \W DQG\VFDBIR RURSHDIY SONRP VDG LM HWRDR 7 KHP DN
JHHIED \SHAP XFK R IREXOHG RQWH RQHAR \WH ) HEHIID5 HHYHV \KRWWMP QMDA HDIQ) A FB! * KW WH P DNHADQIASDIY) BZ HUMKRW DG G \MP
QMDA \WH LQUOWEDH/R \KH ) HHID0E HAYHY WKRVMP LQMIWADM HDIQ) A FBIFRCAG-GZ W DGO®  EDAVSRQAMMHIQWH  \ HIU7WDMXU \ IHG IURP \WH
) HGHID06 HHYHV | LIKMXKRWWMP LOMBADM PVWQGBHBAP B \MIRIK \WHHIGR , QMUMADAM YRIMDY Z D/ DWHP HIRU D/WH  \ HIU7WDAY \ IHGBP DCH
WUHESODMGH®  EDUVSROQNZ LQIVIFIRMRH HU

7KH\ HOUZ DVDOR AOUIRMU HG B P XWMG KRG WDQOANRQ DRI Dv PXUHOAIGE SIRSHRAIYH KRP HRZ GHY Z HH I CRHG Z LW DQRKHU\ HOUR' KLIK P RMDIHUDAY DG B2
KRAQ) O RECAMN 7KHO RVWIIHYDNAIVS WRADMRY 0 96 HAWP DM/WDARIOP RUDJHRWIDIRQYROPHIQ  ZDV  WARQ D LGRUDHIRP OYHY
7 KHLQRWDHZ D/ SDMDD GUYHQE DMMKP P HIGKRS LQUDMAKDAI JHHGP RISDIHETQUH ICDFHIRMW\RLGFBDH  \ HIURYHA HOU 3XUARDHP RH P RUWDJHGEQ
CAMWZDVGZQ  \ HOURYHA HU

* LYHQ WLV P DINHAECRNGRS . Z H Z HIH VAR XOLQ SUR MBED J0QQ) P DNHMKDH IRUERK R RAURSHDY SDARP V Z KIB FRQIMXCQ) VR P ONH DFRANYH LOYHWR HQWV
\VRXUAHGERK RJDQF® DYGIURP WG SO

© WMLQRXUBHIXRD SDMRP  Z HHP SKDM] HG GH-BHQ) DG FROMMQ) W EXLE IHIMRQKLSV Z W RAUGDQVHBUGHE RN LGFXAQ) ERK EDQNY D5 LQE-5HIGHOAP RWOIH
EDQW ,0 9%/ 2 XUWKHMY WP DO/ \KDAEDQNY Z LEDGHHS EDDGRH KHAMROMRQY | ROWHURQ WH XQ DG GILR  UAMGHRNOMP ER P RWIJH GOQ SRWRIRY ) UIRP R
EDON KREQIVR MP ER GOQV LGRUHDHS \HADQ®P EHUR |CRRLY P DNH KREEQ) WHH GO0V RQ EDDGRH \KHHAGIW DMERAYH | RUEDQNY LFOQQ) FOSMIOWHDA HOVI XQAQ)
P VP DIRKHY DG UHBFHE GHAQAMIAINP DILQGHR KLIKHU XQEQ) FRAV &RUIMMAZ LW RXUI REXVRQEDCN UHIIRQKLSY Z HUHP DQI RAAVHEROSRIMRQQ) RAHYHARWIQORANG
OUHSRRYR P RUSDIHEDO/HP HILQ) 1URP \WHEDNGQ) HRARU Z KIFK Z HEHIHYHKDY CFFHBLDAGLQHIL® ) RUH [P S®! 1Q- oAy \KUHH DL H U L RIDOEDQNAGXU G
QD®  HGRQR WDRHS PRWIIH SRRY R FKOQH KDQB/ D WHIG WDAZ H PXUMD® H SHAAZ LOOFRQMH \MIRIKRW  Z W \WH SRMMIDIRURXUH MY EDCN
UHDMRQKLSVAR HYRYHLQR P RUH] CEGIEXIN | BZ SXUKDHRSSRUMQMY | RUMP ER P RMDIHGBD)/

* IYHQWIVG QPIF 1Q  ZHZ HHOAWHD HYDIHEIQERKN RERDAQ) G GOQVHBLY DG WHIWHIQ) IHDINRQKLSVZ W H IMMY R % WHHIGR \KH\ HOU P R
WOQKDD R RAUGDD \HIBUGHE RIN FROMME R EDNY $ \VWWHH VHIBLY WIQLMRHG \R Z RINGY Z W XV Z H KOG WH RSSRUMQUY \R \KRZ FDVH RXUH SHINH | DXIAFBRIC) \WP H/
VHEUHG SIRSAWROMRYY DOG VHIP GW H HRANRY 7 KLY GG WR LGRUDHS YROP H D@ HJP DUNAMKDUH DG KHIKWMIHE GUIBXMRQ LRIV © HEANHG HARQR GOY/IQ

\WSSRWG B DARP EIQDINRQR EXQN DG I®Z YROPH $VHMGHIFHR RAUMHIWHIQ) HYDIHP HAZ W RUEDON 005, 0 % WHIMRQKLSY TXOUMD |GZ
YROP HLOQ\KH | RAW TXOWUR URVHR LW KLIKHMABYHOMGFH HO.® ¥6XO! CRAYLW DOR BHH LAG 1 URP GH-BHRQY UHIMROKLSY Z W RAUVHBBUGHE RN LGFOQQ) \WH
SXADHR D HARYSRROR DRHGK\ ELIG DAWWIED! UDMP RWDIHEDDY *$50 V  LQWHVHRQGKDD R IURP D@ HEDINWWDZ HVKEVHTNXHD® \HRXUMY HE @MULQ
WH\ HOU & RODMMZ LK \RMREP H LQP LG ) HEXTW Z HH HRAMGDWDEHZ MW DOIHP RH FHOAMEDQN\R CFTXUWHDSRROR C5SH IPDMD  EEROR MP ERDQGDIHA
1] HG DQG DEWMEE®! IDMETRY Z KIFK Z HH SHAARVANBIFD® LOWHVHFRGG TXOWAUR

+HIOM LOYPWRUGHP DG | RURKUSURGEN VKSSRUIMG IR GMMBXMRQ H HRMRQ | RURXUBHIXRD STMRP 7 KH P DNMUMY R RAUGMUEXNRQ CRAAW Z MMQWLY BXMCHV 1O

Z D/AMURXIK VHRXUMY DIRQY DV/Z HFRP SBIMG I HYH WIQLRNRQ/ ELFNHG B\ HARQR GO+ RUKLIKHWABYHOR 6HNXRD HRXUMY DARQ LRV MGFH , QR \KH
HGR WH\ HU Z HHYDIHG LODUAKUJHIFHR Z KROIGOQ\CBV IRWW \HIY ~ A@ROR GOY/\R DKOGEXOR BX HY/LQWH | RO TXOUMUR WH KU KR D
CRRYIV LOWY GMMEXWRQFKDQCHOCRHWH | LXANXOUWAUR

7R\XSSR W UDAMMPQOANRY YROP HOQGWHQHHB/R RAUGDQVHIBUCHE RN Z HOORH SDQGEHGRUMANR. SURGAMR [ HIQIVIQ HSHADE D/RXUCHERINR RWICDRY
IDAHG DKRAQ) P DUINHAZ W P XWAG AW © HOXQRHE Q. IXGHIGHVIRUERK K\ BUG$ 50 VDG FRHE HIG R 2&( 67 QHRP RWDJHEDV/HI® [Q 7KRHHIRW
ZHHFRXSBG O HI® Z M WHOXGK R H SDOEHSE B0Q SURGAW XQEHURXUS \GLUH BLDGG 7KHHGQHEZ $ \ELLH SURSEAR | HIQIV LGFOGH GROQV\R FRQKP HY Z KR TXDT\ |RU
ICDAQ) WURKIK COMEDAYH P HARG/ R FOBXOAY (FRPH LGFOAQ) EDQN WBMP HON DY/ Z HIDDY GEWVHYIFH FRHIIH WDAR 3' 6&5° GOV \R KRAMQ) LOYHARY \WDA
FRP SBP HV&RUID MMV GLHAWBAQ) FOSCEMMY 7 KHH SIOMRQR $ \VALHARP H/DADWP HZ KHQGHP D51 RUGRQWIEMR IO LADGAQ) VROMRY/LVIURZ 1) DVSHIMAQ® KLIKHJ
QMDA DOG FROMELGHS KRAMQ) XSSO FRQMH \R LP SHEH UH LGDCAGQ) CRIVW DG \WH SDK R KRP HRZ GHIKLS |RUP Q' $ P HIFDQ KRAHKRDY $ VELLH LOMIBY/ \R \RXUH
WHHQEZ GIQWSHAMRXIK DIURZ Q) EDHR RIICDARQSONGHYWDIZ LGHNR  CFFHWAR BRI 5 HZ RRAVFRIHSUP HIMP ER DQGH SOQGEHE SURGANHV

2 XUS&RBDHMSDMRP Z Dv DOR IRPXVHG LQ RQ IXUKHJUVXSSRMY LW CHEZRIN R UHDOHWXIAM LOYHWRLY Z LW LW BIRDG SIRGAMWHWV, Q &RIHDHINZ Dv CEGI R JOQ
P DINAMKDAH HSHADD JLYHQ WH SXCBCAN B EDONV DV \WH - DEWMAMG WHU DIRFDARQ R UWRXUAHY DG EDOGAH WKHHV W BMGHQWOBEQ) $V D IWXOVERIWRZ HY Z KR KOG
KIMRUFDD SURRXUHGIXQAQ) 1URP EDONV CRRYHD



RAIKWRWWRUSDARP |RMNOMRY 7KHUAXOZD/  HURQR IXQWQVIRFRVRUBIGHERRSFOAV R IXOHU  IXQAQV DGWP GIRSROAW R IXT
\HU  IXQ@EQV

2 YHUH OWE R\ HDY D/ @Y WP LQMIXDMYKDYH UHP C.GHG HBYDAG U-DOSABIM LAY KDYH | DYRJHG \KRIWGKUDIRY | X@ SUHSD CEG ELIGIH GO/ RHUGQI HAMP
1] HG DM \MP GO0/ Z W GLE-USUSD P HOASIRARIRY 7 KDAWHIG JHHIDD FRMXHS DFIRW Z 1\K EUGIH (R0 YROP B/ WP DQIQY HBYDMG CRIRW \KH\ HIU GUYHD B\
RIRQ JUZ\WR RUMQGI DMHNBUGIH 26$ % (DD SURGFW, Q\WH | RA TXOWW ERURZ HJGHP DOG I RUWP GO0V SIENHG XS FRQIGHIED  UMQY LQWH | RXW TXOMJ
COMHRWHMIGTOW DGR WHKLIKHXADXOWM® GYHY HKDYHVHHDI RAMP | XQAQVMGHPIG

2 QDSIRGANSHALLF EDLY &R HIMDOR FRMXHE W \FH G-P 006 | RURUMHVR - FMHEWERK Z MWQWHWIGWREDO [ 0JG | @5 VHARU D/Z HODY WH DIJ W DARQ @H/R
FUHEWZ KLFK DUH OO DMRERAYHVROWRQ! RUU-DCHWBM LOMURLY GRN.G) | RUDGZ HUFRWR FCSMBCD/ARH WEELD) HRUDFTXUHQZ © EXLOWRP HY/

9ROP HIURZ \K Z D/\KSSRUIMG B\ RAUGL T HHQIDAG GUMEXWR) SIARP  Z KIFK LGFOGH WHRXUMY DIRY Z KRB (OQ VDBV DG VOBV \R MQAYHOXUY ,Q0 DK R ZH
HAEQKHGD P LAORQNRQAHMUHZ LW DOLIHIQANMANRDOLQYHARU Z [\ \RHFCSCAW \R SXUFKDHERK EUGIHOQGWP GOQVRIICDMGE! &RIDHNT KHOXGK R KLY NRQY
YHOMUH Z KIFK Z DV FBDMG R \KSSRYWKHJURZ W TP BMRQ/R RXUSRUIHD HINBDMARP  Z Dv/'YHY P STRNKOIURP \WHRQHAS QP DMD |RKH\ HOU Z HGVMEXAG BAROR
o/ R ZKIFK Z H3 QI HY R NRQAYHMUY R ZKFK ZHHZKRBIGIQ\DBV DG R ZKIFK Z HHWURIK VUMY DR , Q WH | RAW TXOUMUR ZH

FRP SBWM RXUI LUXYHRXUMY DARQWDAMFOGHG GO/ URP RHR RUNLQAHIMUBY

2 SWP 1] 1 DOG\WHIWHIQ) RUFCBAICERMRDZ DV DQRYRQY | RAXVCARWWH\ HU HEHADD DvZ HIWEZ. RXUYROP HY : HRDMILFDED UDERFDMG FCSAMID HP KDV LY
JURZ W LQRXURSHIDIY STMRIP VDG FRQMXQ) HIIDIHP HAZ LW RXUSDVGHY \IXFK DVRXUNLQIVHRMUY $ VKK BRI RXUBHIXR DG &R HVMBINRLP VIFKIHYHG P SIRYHG
RSHIDAY DQG FCSABDHILAHR P HMFY DFURW \WH\ HIU $ GAMRID LOMHWY HOACRIYIW CRIRW ~ Z DV HBYDMG DV ZHG-B® HG PLAIRQ R FOSAND LFXQAQ) DAHV
\RXUAHG | URP \KILG SOV DQG RUIDQFDED FUHDMG LMY HQV / RRNQ) CKHIG ZHOP \R I XUKHUHKDGFHWHHI LFHR. R RUSIARLP V Z KIGIDBR FUDY UHICEG GWMEXNR)
FKDQEHY Z [\K \WH FCECAW \R HKOGRH RAUITXAW DG SUFALQ) \KSSRMYY SUHERREGIBYHHY DG SUR MEELOW

SUAWSHIRPOFHIO  LQRXUBMGHQNIOFROXP HUECRNHGLQYHAR HQV @LIHD MP ER OQG USHIRP L) GOQV WP OGHGWRY Z W JHHD® GRIQQ) GHIONXHFHY
DQG/ 79V HFRQMXHGWR Z RINMUIRKIK SRANHVR VN LQ RXUE R HAERUINRIR SDUMFEXOL® UHIWG\R SIWR RXUP XQICP 1O EUGIHSRMRIR \XFFHMX@® WD) GDQ/
H \WIEQ) WP HIGHYDQGZ RINGY Z W ERURZ HYVR LI 1Q1 WK FDBABD 7 KIY/Z RINKHSV R SRUMRQWHUSUIRWRN DG RUSRNRIRY SHIRUP DFH | RUJWDMINKERAN 6LGRHWH
| RO TXOUMUR P XGNP LO IX@QVKDHEHDGWWIY R RHDOEIGIHIXQEQIV Dv/Z HKDHVADMILFDD LFUHDHS | RAXVRQMQIG! | TP LO W{RYDMRUEXGS | RJ
WOV %5 DIG6%$ %SIRGANRY

$VZHIRXVRQ Z HFRQIMXH\R DWVHN\KH P SCPAR \KH/ RVS$ QIHBV Z L@ LU RQ RAUBXMCHW DG Z H DIH PXUH® P RMRUQY P RWADIH GO/ LQWH O HAMG DDV
YDOHE RQRXUDAMAAP HQV\R @M Z HKDYHQRAGHWLHG ALURXP WECHWV\KDAZ. HBHIHYHZ RX@ KDYHDP DMUIDCDGYHYHLP SCRARQRXUBXMCHWY

) LD DvZ HP RMHWMURKIK ZHUP LGGRUHYH/R RUBQ KHIE YL WDAP RIWAKDIEB) HY DG RSSRIMQUAV LQ\WH P RMSDIH | LQDGFHP DINAAZ H SDMASDMLO UHIDM
ECANWR SRIA P ONGQJ LODAKH) HGHIDOBYHD: W \VKAK DMIQU LFOQWKUWQJIRHAOQ) SRR [URP \WHQZ SUMGHMIOIEP LQWMDARY P XAK LVAINHD \R KO HLQWH DD/
R KRMQI DOGP RWDJHGUEQ) SRIA DG U XDWRY: DGZ HOQIASDM\KH YDIP DNVUMY R \WHFKDQIHVZ HRXUWHO® H SHAARVHH Z LQEHH V6 HZ RRG $ VD UAXOVDENRXIK
P RO LQMIVADAY WP DQHBYDAG OGP D FDAHRYHIOKRAMQ) CRYW \R WP DQ | DAQ Z HVHH\HYHDOWADRMILE RSSRUMQU \KDAFRXT GUYH P HIQQII XOP DUNHA
\KDUHI D.QVI RURKUSIANR P \V OQGLGRU-DHG | LCDQRDOUHM Y| RUS HZ RRG DG RXUMKDUKREHY
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© DKOWY5HAXOVR 2 SHDIRQMHRIRY Z HSIRVIGHFRP P HQEY \WDAVFRP STUVUAKOWV\ HIURH HIUIRU. 06 0 RWWIEBVLFOCH AOQIHY FROP Q/KDANKRZ
WH [P RQNV B\ Z KIFK \KH AKXV | RP DUH JU-DMIRUGW \KDD WH UKV [ URP \KH UASHRIH SHIRG 1Q 8 QDWW RKHZ VH\SHALLHG U1 HIHRHY LQ MY HRRQ \R
(FUDHVRUIGFUDAV/IQ U HARWHRKDHLQUAKXWVI URP R
&RORICDMG 5 HXQVR 2 SHDARYY

7 KHI RTZ L) \EEGISUMHMWHFRP SRHOVR RUGHAGFRP H W B\ \HIP HOVIRUWH\ HOWHIGG' HAHP BHU 05
7RG + 1HVQRRPH / RW

<HW/( QGH3' HHP EHU

,@JKRXVDQGYV &KDQIH

1 HVQMHWGFFRP H) LR
6HIXRDP RWOIHEDONG)
&RIDHIWP RUWDIHEDNG
5 HZ RRG, QYHAR HON
&RERDMRML

6HIXRDP RYWWLJHEDQN.G) CRIYMNY GHY
&RUDHIP RMDIHEDNGQ) CRAVMEY GHV
, QMY HQVDUYDOHAKDQIHY GHV

+(, KFRPHQW

2 WHUGFRP H GV

5HOQ) HBIDQY GV

7REOGRQ LOMPNCRP H QW

* HHDODQG D3P LOVADRYHH SHOHY

1HNGRP H / RW %HRH, QFRP H7 O HY

3IRVIMRQI RUGFRP H\H H/

1HNGFRPH / RW

" LYLGHIB/RQSUH HIHG WRAN

1HNGRRP H / RW $ YDUDE®! 5 HIWMG VR&RP P RQ6VRANKREHY

1HVQMHWCARPH

1HAQMWWGFRP HIFUDIGE PIARQIP  PIAROIQ) W PLARQIQ 1 HAQMIWGFRP HIURP 6HTXRID0 RWWDIHYONGQ) RSHIDARY/LGRBDHG B
P LARY SUP DO GHR KL KHUDYH.DIH BMGHNOFRQMP HUGDQ EDDGHHY DG \WH DEAWROR . FHAEQ KHE) HY CFFUANYH\R GHAIQRUANGFRP H 7KLYZ D/ SDMD® RIVAR D
GFUDHR  PLARYIURP RXUSHZ RRG, QYHIN HOV SRIWRIR | URP PR W PIAR)LO SUP DUO DM \R GZ HIGHAIQMBNIGRRP HIRP RXU

EUGIHGDRSRWRIR DRLGFHDHIQERIRZ 1Q) FRAVRQG-EWLALMWMNADQGES %6 IWKHGWR | LQDGPHRXULQYHWT HOVZ MM QWMVAFIP HQV

SRERDMGHNQMIW SOHIGFUDIGE PRI PLAORQIQ) W PLARQIQ 7KHIGRUMDHZ D/ SUP DD UHDMG\R WHKUKHUFRWWR FRSRUDM

GEWMKHG BAHO® UHIMYH R BEXUADAY DG D RIVR RBUYIQEIH GZ HUFRXSR) FRYHWERI GENV XU WH\ HUHG-G' HHP BHU ZHMKXG — PLORQR

P LAIRQR VHQRURM/  PLARQR FRO/HMEGIVHIRUGRAY D5 SURRXUHGE DVHRXUHG UYROLQ 1 LQDGALQ) | CHAW Z KIFK Z HAWZ. ROBHILQRQ) LOWH

\HFRQG TXOWUR $ CEAWRDD Z HHIHE GZ HUIQMMWGRRP HDAKHFRERDMOYHOLQ  1URP BZ HUDYHIHFDK EDDGRHVIQMAAGLOP RH P DNHNXQR/ OGS 6
7UDXY 6HRUMEY BHIMYH\R



$ GAMRDOCHBCRY GHAQMANGARP HLYSURMGHGLQWH® & RORICDAMG 1 HVQMIWGERPH HRRQWDNRIZ
0 RUGDIHYDQNG) $ AV 1 HV
0 RWDJHYOONG) LAYV GAFUDIGE PIARQIP  PIARQIQ) W PLAROIO) SUP DO GHWRKUIKHBHIXRDO RMWDIHIYONG) UYHMY

6HPRDO RWDIHYONGQ CRMMY IFUDFGE. P LARY SUP DUO DMIBXVIEG! R D\ QU LEDQAGRU-DH LQ GOQ SXUKDH YROP HY I URP BRI EDQNY DQG LQE-BHIEHY
PRWIJHEDQHY ,0 %/ [CFURW EXO! 0GG | 67 WIQLRMRY/ DV Z HIDY D FRP ECDIRQ R P SIRVHG HILAHR P HMFY \SWOG WIKMIQI RO VHRXUMY DARQ H HHANRQ DG GHA
KHEIHLGFRP H SOMEX@LD [QWWHWILG DOG | RO TXOWUR

SRIHHIND RWDIHYONG CRWMW/IGFBDAGE P LAIRY SUP DU DAMEXEEGIR KUKHIYROP HVH SHIHFFGWIRIKRW — FRP BGHE Z W LP SIRYHG HRGRP LRV
1URP Z KRBIGDQ\DBYDQG\DBY R MQAHMUA GAUQD \WH\ HDU

$ P RUHGABGG DIOMYR \WHFKOQIH/ QWY @HIAP LY LGFOGHG LO\KH? 6HNXRD 0 RUADIHYDNG) 6HIP HOWV DG 2 &RUBDHIND RISDIHYDNG) 6HIP HIWV \HRIRQ/ \KDA
IRWBZ
, QMR HOYY DUODOHEKDQIHY 1 HV

, QM HWDUYDOHAOQIHY (AP SIRHGE. P LERQ\ HIURYHU\ HU SUP DUKY GHWR RIRQ) WHIW LQ FUEWSHIRIP DGFH R RAUVHRXUMEY SRUNRIR DG \SUHIG
WIKWQQ) CFURW RUMHRXUMY DQG SHIRIP LQ) Z KRB G0R SRINRIRY RIVAAR. QHIDIWH | LU YDOH FKDQIHY RQ RXUBUGIH DQG XQHRXUMY HG WP (ROQY DG R D GAWWHUH WOW
D GZ Q/RODAHNKHEDADSHP XP

$ P RHGANGGOIOMYR \WHFKOH/LOWMY QCHIAP VIGFOGHELQWH? 5 HZ RRG, QR HOVGHIP HW HRIRQ\WDVRTBZ \/

+(, GFRPH QW
+(, FRPH GANGFUDHGE. P LAIRQ\ HOURYH\ HIU + RP HSUPHCESUHADNRY GVARXQAMMYDQG SUHED! P HVSHHEYDHWHSUP 0¥ GUYHWR +( , , GFRP H GHAS VKK
JOQVIQWHYDOHR RXU+ (|, SRIUNRIR RYHUMKH | LUXWKUHH TXOWMY R Z HHWHUAKOWR KRP HSUFH CBSUHADNRQ DG SN P HQASHHR/H AHHAQ) P RGHBG DAXP SIRYY ,Q
WH | R TXOMWUR JOQVIQ\KH +(, SRMRIR Z HIH GZ HJUHDAYH R SURJTXOWY D/ WD HG KRP H SUWFH CESUHALDIRQ \BZ H3 R GYHY P RUH LQ @H Z W P RGHBG
DXXP SWRQ/
" HEYRQWHFRP SRIMROR +( , LFRPH GHAVIGFOGGIQIRM  LO3DWY, WP R \KV$ QOXOC5 HSRWRQ) RP
2 SHDMY ([SHHY

2 SHDMY H SOAVLFUDIGE P LARQ\ HOURYHA HOU SUP DUKD UHDMAGR DQLGRSHDHLQ YOUDE® DQG HNXAW FRP SHADIRQH SHOHDWRADMS Z W LP SURYHG RSHIDICY
WAXOVDGRHID  HIQQIVSHIRP DEFH DY Z HDDY LRBDHG SRUNRIR P DI HP HOAFRAV LRAUHG 1Q Z KK Z HH UHDAMG \R \SHADD \HYIFHG FUGHQNOLQYHARU

EUGIHEDO/OG HDMG Z RINRXVUDIHP HOW
" HEYROWHFRP SRIMRQR * HHIIDGS GP LQWDAYHH SHOM/DHIGFOG-GIQLRM  1Q30W, WP R VS QX005 HERWRD) RP
SIRMMRQIRY, FRPHTO K/

2 XUSIRYIMRQ | RULGFRP H\E HY L DB RUAHQIMHD UHIDMG VR CRAYIMY DARXUMS] CE®I5 (|, 7 \KEMADUHY Z KIFK SUP DU LGFOGHY RUP RWDIHEDONG) RSHIDMRY/DQG0 65
LQHXR HQV' DY Z HOODY FHMEQ RKHULQYHAR HOADQG KHEILQ) TRV 7KHAE SURYIMRQ | RUWH\ HUHDGG' HAHP BHU HORV* $$3 LGFRP H HUHG DARXU75 6
UAXEMY SUP DU |URP [P SURYHSP RMDIHEDING) UAXKOV

) RUDGAMRDOGARICROLGARP HVE] B/ VHH\KH? 70 CEG, FRP HDQG 70 3WRMMRY \HRIRQWDWVRIBZ

&RP SDUMRQR & RQRICDME 5 HXAVR 2 SHDWRQVIRU<HDWV/( QGHG' HAHP EHU DG
) RIDAVAXWRQR RXUFRQRIEDAG UAXWR RSHIDNRY/| ROWH\ HIUHIGHS' HHP BHU FRP SIBG\R\WWH\ HIUHG-G' HRHP BHU SEDHWHHAR, WP R 30%
0 DEHP HQA' WAXWIRQDGS COMVR ) L(QDGADOS REAWRQ OG5 HXOVR 2 SHDMRYY LQRXUS QQAB HERWQ) RP . |RUWH\ HOUHIGG' HAHP BHU ZKIFK

7 D/ILOGZ MKKHS( & RO) HEUQY



SRORIEDM 1 HVQMHWGRP H

7 KHIRWBZ LQ) \BEGY SUHNKH FRP SRHOVR GHAIQMMNGRRP H UFRG-G LQ HIFK @CHIWP R RUFRQRIEDAG WBAP HOVR LGFRP HIRUWH\ HOWHIGG' HRHP BHU
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70ED! + &RORIEDME 1 FWQMHIWQRP H
<HW/( QG5 HAHP EHU

, QMR , QMW
R H $YHDIH JGFFPH $YHOIH
" RIDW/LQ7 KRADQGY ( [SHOwH YDDOH <IHB ([SHOH YDDGHH <IHB
. QMAWGQRP H

5 FMGHQNCARQMP HUBDDY +) 6

5 RIG-QNICFROMP HUBDD/ +) , DISHIXRD
5 RIGHQMDCFRQMP HUBDYY +) , DAY UHEAHO CF6/ 67
5 FMG-QNOQMIRIGTDY +) 6

5 FMG-QNOQMIRUGDYY +)

5 FMG-QIOQMIRP GTD/ +), DAES) /
5 FMG-QINOQMIRUBEIGIHBDR/ +) , DA&S) /
0 XQVIPLO GO +), DIy UEAHO0 OF.  6HIH/
5 HDOCHWBMVHRXUMY

2 \MHULQMAXVGRP H

7RECOMHNGRP H

s QMHIN [ SHOH

$9%6 IMK-G 6HDRD

$96 IMKHG ) BEAHO CF6/ 67

$96 IMKHG ) BBAHO OF. 6HIHNY

$%6 IMKG &$)/ THP

$9%6 IMKG &$)/ YIGH

" HEVY CAOMY

&RERDM HEW

7RECOMHXM SHOH

1 FWQMHWGQRP H

$Y H U B DHD D IRAUHW L G HRQWDOPRHIKGINO GV IRRBHGH O GL (RYUH VVH V L G H@QW HO RVIRB\O GV IIRRBIGH O GL RYH V W R 6 @ WIDARIK@VO GL (RYLH V \

D QWU D BHE X (DLUAD B ¥ XEMWKISSER® U U YIDQIXZ K V. K S U HIVIMD @/$ ¥ N U B DHD D QRAH &V H F X UG WEIWAL O . RVUL S RAUHIBAIGH U W% B.QY V XOH)
FDOFXODWHG EDVHG XSRQ$DHAR D WL |EIE0® MFMRIUERADG CFRVLU YDOXH DUH FDOFXODWHG EDVHG XSRQ IDLU Y
, QW HILGHARIPGIGQ W HHY SIN @WEIH TX R L DH GGBRLMB /67 )UHGGILAH 6 HULHM)/7HUPDQ & $)/% U L GLIHI COHFFWI YIRWR Q V R 094, G\D WIHGEH
FRQV R Q/KGHDOMHLRWSIS ¥ U H S R ISWU S BMHRQ R P IZFHE O DQ W H Q IF RWIRW K/HH F X WZLHR 7 '@V K HHOHV L2ZW L BLND H S U H E MVQAHHLE W HL Q I R
LQWHUHVW LQFRPH OHVV LQWHUHVW H[SHQVH IURP WKHVH FRQVROLGDWHG HQWLWLHY SUHVHQWHG LQ V

5 H 4O WIHW X UL IQVF DEKGIHG  © X UFIRVQLVHL S/ WLLPERULLGDA H U FAHW XRUZ G IBHAD H DKOLW KFHDLL ) W MIUHHG/SNL\Q W i Q A RFFZHE HRIIV HEWDG H F Q 0D
YDOKHF R JWKHRERQNH V VDRYMICORKHD Q QHIRIR XFUR Q V R OV\VE DW IRFEH)F WY H O IVWY HJEH F IRIFDWV @ R B S U IR/ X D@Q RZAINUH BIF A Q F

\LHOG IRU WKHVH LQYHVWPHQWYV



&RORIDME0 DINABDODNRY* CIQVDQG/ RAY 1 HV

7KH | RTBZ LQ) \BEG! SUVHV \WH GHAP DINHAYDODIRY JOQY DG BWHY BFRES 1Q HIFK @CH WP R RXUFRQRIEDAG WBAP HOV R LGFRP H BW | RUNKH\ HOLY HOG-G

" HPEU 05
70E0! + &RORIEDMG0 DN/@DODIRD* CIOVDQGE/ RWHY 1 HV

, Q7 KRA\DQGV

<HW/( Q&5 HAHP EHU

0 RUADIHYOONIQ) $ RAMWHY 1 WV
5 RGHNDOARQXP HUGDQVKHE | RUVODH
5 RMGHNDTFRQXP HJGDQ SXUKDHFRRP P LW HQV
5 RGO QHXRMLP GOQVKHS | RUMDBE
5 MG QHRUBIGIHEDR/
7UWnaQ) VHRXUMW/
5 MNP DI HP HQAGHIYDIRYHY GHV
7RECP ROWDIHEDQNIQ) DRAYIWHY QHV
, QVHWR HQW OLU9 DOHE&KDQIHY 1 HV
5 RGHUNDOFRQXP HUGDVKHE | RULQVHXR HQMD/S HZ RRG FOG6HTXRD GO/
5 RMG-QIOQHXRMP GOQVKHSG | RUMDBE
5 RG-IDOQYHRUBRIGI HBOR/ KHT | RULQYHWR HQV
7WaQ) VHRXUMW/
6HYLIFHJDGYDAHLQYHWR HQV
([ X0 65V
1 HAQYHIR HQVLQ6 HNXRD HQWAY
1 HNQYHXR HQVLQ) WH3AHO0 OF6/ 67 HQMW
1 HAQYHIY HOQAR) UHEAHO OF. 6 HIHVHWY
1 HAQYHWR HQVIQ&S ) /| HOWMWY
2 \WHULQYHWR HOV
5 MNP DRI HP HQAGHIYDIRYHY QHN
&UHEAWHRYHIH/RQS$ ) 6 VHRXUMW/
2 \KHJ
7 REQQYHIR HIN DU YDOHRKDQIHY QHV
+(, QARPH1HN
+(, DBHZRRG
1 HAQYHXR HQVLO+ (|, VHRXUMY DANRQ HQWNA/
7RECH(, IGFRPH QW
2 WHJ, FRP H
065V
2\KHJ
7REC WHJ, FRP H
7RECD DINH DODARQ* DIV 1 HV

5H S U H VBIgR/ORKD QR WU D & H® X U MIMIEHA L )V HD® RAAIWHK PR QD JHB H Q MY BAR D QHW KPHD U NUHLWINWW R FZ DVWRKIEH T X BRD W 2PD @ N

RSHUDWLRQV

0ORUW EDIGIND BW L YO NS H Y HDER B 8 IPRIVD FOXE B FRIIRERRQ LI L QRWE RQIW SWR K QMLIRIPI/X U FR IR WHEA §H QW KIVWER P S R QRH
ORUWJDJH EDQNLQJ DFWLYLWLHV QHW SUHVHQWHG RQ RXU FRQVROLGDWHG VWDWHPHQWV RI LQFRPH DV

,QF O X @B QU@NLYW ORXWH F X U DWW IHGN\G GL RYH V W R FXQW\ (W L5](F® Q\G K6R6 6L V V ORAGKHHD W LZW L AWH WWWRHIG WHK $HUWMAKFHQDAQ. JHD ORXIRI X

LQYHVWPHQWYV DW, WK B FFRQXWOR\(CH&G DRUHEQGHU WKH &)( HOHFWLRQ
2WKHU LQYHVWPHQWY LQFOXGHYVY FKDQJHV LQ IDLU YDOXH RI 5(2 DVVHWV

2WKHU LQFRPH H[FOXGHV QHW 065 IHH LQFRPH RU SURYLVLRQ IRU UHSXUFKDVHV DV WKHVH DPRXQWYV GR



5HXQOVR 2 SHDARQ/E\ 6HIP HQW

© HUBRWRD RUBMGHN XMQ) \KUH\HIP HONV 6HIXRDO RMDIHIONG &RIDHIND RWIIHYONG DJ55 HZ RRG, QrHAR OV ) RUDGAWRIDIQ RP DIRQ RQ RU
\HIP HW BHHARSDW WP DOGLRM 1Q30WY, WP R WV$ QD05 HSRWRQ) RP

7 KHI RIBZ LQ) VBE®! SWAHON \KHVH P HOAFRQUIEXWNRQ | URP RXUMKUHH \VHIP HQWV BHFRGAGG R RUFRQRIEDMS GHAGRRP H GW |RUWH\ HOWHGG' HHP BHU 58]

70ED! + 6HIP HO/B HXOVEXP P DU
<HW/( QG5 HAHP EHU

, Q7 KRADQGY &KDQH
6HIP HOA& ROMEXWRY | LRP

6HIXRDO RWDIHYONG

&RIDHND RUWDIHIDNG

5 HZ RRG, QrHAF HOW
&RSRDM2 WHJ

1HNGRRPH / RW

7 KHVHANRQVWKDVRTBZ. SURVLGH | XUIKHUGHEICRQ RXUBXMHA \HI P HQWV DG \WHUUHXOVR - RSHIDIRQY | RAMH\ HOWHYEHG' HRHP BHU DG
&RERDM2 \WHJ

7KHIGFUDHIQGHW SHOAVIURP &RSRIDM2 \WHUI RIWH\ HUHG-G' HR-P EHU Z DV UHIDAG R DQLGRUHDVHLO YOULE®! DG HTNXW FRP SHODMRQH SHMHDWRADMS
Z 1\ 1P SIRYHG RSHDMY BAXOVOQG RHDD  HOQQIV SHIRWP OGFH WHDYH \R $ GAVRDD 0Q LRWDH 1O GHAIQMIMH SHOH Z DV GIYHD B \WH KLIKHUFRWAR
FRUSRIDA G-EAMKHG UHDAYH R U-EXURKDAY OGG SD RIVR RBUYIQEIH 67 HJFRWMARQYHWER! G-BAIQ FRXSBG Z W D GRUDH LQ LOMPMIGFRP H HOQHG | RP BZ HJ
DYHIDIHADWK EDDCAHVIQHMAGLOP RH. P DMHVXQG/OGS 6 7UDKY 6HXUMMVIO — UHDAYHR

6HIXRDO RYSDIHYDOANQ) 6HIP HOW

7KMVHIP HOWFRQUMVR DP RV HED0 FRIGANKDATFTXLUA/ UMGHIIMICFROAKP HUGDOVI URP LG SV RIJLCDRLY | RAVKEVHTXHQADBIVR Z KROIGDQEX HY \HRXUMY DIRD
WURKIK RXUB( 0 78 6HTXRID SUYDM QEHOVHRXUMY DIRQ SURIUP. - RUMIOW HULQR RXUS HZ RRG , Q/HR HOV SRMRIR 6 XER UG DM \FRXUMA/WDAZ HUABIQ | URP RXAUBHIXRD
HRXUMY DARQY PO R Z KLIFK Z HFRQRIADMI RU* $$ 3 SR DUHWEQM HUHG\R DG KHIBLORXUS HZ RRG, QrHWY HOMVHIP HQA HWSLFDED CFTXUHSUP HMP ERP RWDIH/
DG \WH UHIOMG P RWOJH \HYAQ) WKWRQDIGZ EDAVIWRP RXUH WOLYH GHERIN R (ROQ \HIBLY 7 KLY \HIP HADOR LGFOGHY YOURXY GHIYDAYH | LDRDOLQIMKP HN DO
WEEQ) VHRXUMIWDAZ HXWMI HVR P DG HAHUSEQ UMY DXRADAG Z W RULQMORY R BMGHMNIOARQMP HIGDQYKHTS | RUVIBIZ LMOQWIVAHIP HQW7 KIVAHTP HOAYP DQVRXUFH
R P RWOJHEDQNG) LGFRP HLY GHAQMIAMGRP HIURP IWILQYHQRY R GO0V KHIE | RUVDB VHRXUMIE XM HG | RUKHEILQ) SXSRAY DV Z HODVIGRRP HIURP. P RMWDJH EDQN.GY
CRIYANY Z KIFK LGFOGHY YOODMRQLGRUDAY RUIDQY RQED0VZ HIFTXLUH DG \XEVHTXH® VHD VHRXUMY H RUWDQM HULQR RXUS HEZ RRG, QAR HQVSRUINRIR DOGWHKHGIHY/
XVHG\R P DD H UMY DRRADMG Z W \WHAH DAY - LUHRNRSHIDY) H SHOAYDG\Y H SHOHY/ DARADMS Z [\ WHH DRV DUH DR LGFOGHG LOWIVAHIP HQVBHHIRM  1Q
30W, WP R \WV$QQOBHRWRY)RP . |RUXUKHIGHEOYRQWHFRP SRUMROR P RMDIHEDONG) DRV GHV

7KHIRWBZ Q) \BEGY SBVHOAMH HOLQQIV DQG RSHIDY P HUFY DQG GOQ LMY TR | RURKUGHTXRID 0 RWDIHYONGQ) \HIP HQAVRUMH\ HOW HIGG' HAHP BHU
05

70EG! + 6HTXRDO RUMDIHYONQ) ( DLQQIVEXP P DY DQG2 SHDMY 0 HAFY
<HW/( Q3" HHP EHU
, Q7 KRADQBV &KDQUH
0 RWDJHEDNQ) LGFRP H
2 SHDMY H SHH/
3WRVIMRQI RAGFRP H\H H/
6HIP HY& RQUBMR)
| ROQSXUADHFRP P W HOVHOMIGLQR GTQEANY DEWMMG| RUH SHRARG | DERAW




) FRERM\R 7 CEBI
2SHUDWLQJ H[SHQVHYV SUHVHQWHG LQ WKH WDEOH DERYH LQFOXGH JHQHUDO DQG DGPLQLVWUDWLYH H[SH

70EG! +/ ROQ, QHHORY $ AMWIRUGHTXRDO RUSDIHYOQNQ) 2 SHDMRQY
<HW/( QGH5' HHP EHJ

, Q7 KRADQBV

) QU9 COHDAEHILQRQ) R \ HU
$ FIXOMURYY

600V

7D HY BRI HHQ\HI P HOW
3UCASDOED P HW
&KOQIH/IQI DUYDOH QGHV

) DLU9 DOXHDW QGR <HU

5HS UH WH®@WW RN KQHHMU D QRIOHRUING RIPH O GVIIRGRH O GL RYUH VM PHRMXEH G Z R R & H V WPRHIQMDR/YIRRFZ IDWUKHFSX U L WZLHVEBVIR IORVTR KB
FRQVROLGDWH XQGHU *$$3

6HIP HUNFRQUBXNRQLFUDIG P LARQ GAKY \WH\ HIUHIGG' HHP BHU SUP DUO GIYHDE MIQUFDQ® KLIKHIGDD SXURKDH DG GFN YROP HYIURP ERK
EDQWDQG,0 %/ 1 REE® \REDGAN YROP HZ DV KUKHWDQ 1O DV,0 % YROP K/ JUZ DQG EDQN YROP W/ JWE © H HXP DM \KDARXUP CUNHAVKDUA
(FUDHGWEHEHD DG 1 FRP SIUG\RRUKIMRUFDODQHR W 0 DMAMEQIANRQYROPHIQ — ZDVIP SCRMGE! WHUHILRQDOEDON FUMY/Z KLFK COR
FDOHE FROUGHIEGHLQMMNDM YRIMIN GAUQ) WDMP H

9ROP HIGFUDH/GUQ) WH\ HIUHGG' HHP BHU REPXUHG D/DUAKOWR | REAHSE HIRWAR EXUES RAUGHE RIN R EDQN VHIBLY DG LGRBDHZ DIBWKDUHZ W, 0 98/
* HKDYHDGEG RUUH FUBEQKHS  EDON VHIPUUHIMRQKLSY MGFHWH UHILRQDOEDON Q) FUMVR DQGOVR \ HUHG' HHP B RAUNREOGHE RN R GO VHIBLY LY

RYFHUKOD R Z KIFK DU EDQW : H P DEH I QULEDQASIRIUAN Z M RAUUCHERIN R Q7 GO HBLY GAUQ) \WH\ HU IFOQQ) RERDAQ) DG FRP P HAQ) GO SXUADH
CRRMW ' XUQ) \WH\ HUHGG' HHPBHU ZHDOR MY DO LGRHDH LQ EXO YROP H I URP EDQW DQG,0 %V LGFOAQ) DSRWRIR R VFDIRGHG K\ BUG$ 50 VWDAZ H
SXUAKDHGIURP DEDQN LOWWHWKLLG TXOMUR DG \VHPXUMY HELOWWH | RXWIK TXOUMUR +\EUG$50 GAN YROP HIGRUDHEGAUQ) WH\ HIUHQGHG' HHP BHU D/
KEUG$50 VUBUIMOMS R VAID  GANYROPH FRPSIHGWROWWID  |RUWH\ HUHGS' HAHP BHU 7KLY CRRYW FIP HDVD UAKOWR LGRUDHG LOMIMNG
WHHSIRGEN R RUVHBUGHERIN D/Z HID/IURP \WH BHDXQRK R XSADMG XQEHZ UMEY IXGHIGH , Q DEAMROW K\ EUG$ 50 V Z HDOR OXGKHE XS@AG IXGY I RURU
&( 6 P RWDIHETRSIRGANQHLD R CEGHWMWHIURZ LQ) GHP QG URP. RANHIBUGHE RIN | RUKRP HHTXWY UHDAWG SURGEN

" XUQ) WH\ HIUHIGG' HAHP BHU RXUUAMG-RINIOFRQXP HUP RO H GO FRIGAVERNHG HARQR GO/ BLARQDEAVMG | RUH SHAMS SLSHICHI DERAE
LH 0Q SXUKDH FRP P W HQN - DQG SXUKDHG HORQR GO ' XUQ WH\ HUHGG' HHPEU ZHAEXMS BEAR)\WMRXIK Z KRB GOQ\DBY DG
FRP SBWMG \HYH WHXUMY DARYY EDANHG B\ HAORQ R GO $W HHPEU RXU VHEXUMY DARQ CRIYIW WSUHMS C5SUR LP DAMD R DODMPER G0
VHRXUMY DARQ CRIYW LQBAMY ZIGHIRU  DQGZ HZ HHWH @UHMGRQ EDON MAKHUR - MP ER GO VHRXUAMY DIRQY |, Q DEAMWRQR VHRXUMY DR GMMBXMRY Z HZ MGHAHG WH
UHP HIHIFHR Z KROIGOQ\DB{ DAY LOWKH RO TXOWUR D/Z H\RG BE@ROR Z KRBIGOQMRDQ®P EHUR XA HY 7KLY DRI WSUAHOAG\KH @I HIWROP HR

Z KRBIGDQ\OBVMAHWH I LIXMANXDAMUR

) ROWH\ HIUHGG' HRHP BHU WWAHIP HOMDHGIJWRWP DJIQVR EDIVSROQN Z HIIQH FHWR RUKMBUFDOBUJHADQHR R EDAVSRON GUIYHDIQ
SOWA KHEJHRASHIRUP DQFH DG VUG W KWMAQ) RQVHRXUMY DINRQH HRXNRY SCUFAXOLD LQ\KHVHRQGKDD R ) RAWH\ HIUHG-G' HRH-P BHU RXUFRWSHUGDD
ZD/  EDIVSRQN FOBXOAMD/RSHDMY H S-OAVAYIGGE GIQSXUKDHFRP PR HQN  FRP SIFG\R RUKIMRUFDOBIPNDQIHR R EDIVSROQN DOGGRZ QIR
EDMY SRIQWVI RIWH I X@, HIUHGG' HHP BHU - HORRYHD P OQDIHRXUH SRAKUHWR YDURXY P CUNAAIMMAKDAFDQLP SCRAKH YDOHR  RAUGIQLOYHIRY LOWMVAHIP HQW
DOGRXUMHD P HOVRQUEX\WNRQLOWH\ HUHGG' HAHP BHU UH GRMEKLIKHLGRRP HIURP RXUKHGIHY/Z WQP RVDIHEDON.GQ) CRAVIMEY © - HFRQMKH\R HYDODMP RGHIY
KRIA KRMQ WHIB/ O HRFRP IF @I [P RY RKHUICRRLY 1Q GYHESIQ) RAUKHEILQ) WMDAD\ DQGZHP D GYHIIHD YOUHN R LOXKP HOV D/ KHEIHY LGFOQQ) 796V
LQMBADMI XU WDEQ) VHRXUMEY RONRQ/CUGRMHMNSH/R XU/

2 SHDMY H SHOAV | RUMLY VTP HOAGRUHDHG SUP DUKD GH R DO LFUHDVAH LQ DI UH) DM GO0 CFTXMMRQ FRIV UHDMAMS VR WWH LGRBHDVH LQ BROQ SXUAKDH YROP H DV Z HIDDY
KLIKHLU HH.DODOG 0GP LQMABIYHH SHQAHVIURP YDUDEGIDQGHIXW FRP SHODIRQ GH\R LP SIRYHEVHIP HYSHIRUP DFHI RAWH\ HOUHGG' HAHP BHU



&CBABODTRDIRO R \MLY \HIP HQAIGRBDHG R PIAR)LQ FRP SIHG R PIARQLO UHORMY WH UM LQ YROP HY REVHLYHG GAUQ) WH\ HIU : HZ HMH
IRPAHE RQ FOSAMBDH I LFHR. WURKIKRXAKH \ HOU XGP DMD UHAQ) DHIIH @ V GO DH KHG RQ EDDGFH \KHIAR DJG FRWMSH GO0 B © H FRQMDH \R
FRP SHIMYHD ELG RQ EXO! MP ER (0Q CFDXAMMRY RSSRIMQWNY LFOGQ) ERN G HUMQMIH DQG FDRHS FRIDAMDD Z KIG! DOR |RDMQ) RQ IRZOG IGZ DIWHP HON $V
AVPMHGLOWHIHMOHNVS SEOMVHRIROR WMV0 © § GRAQI DKHIG Z HOWHI RPAHG ROFRMDAQ) \R JDLQP DINHNKDUHZ W RAUVHIBUGHE RN SOWAX@® B GHSHIQ) RU
SONGHIKLSVZ \W EDNY

2 XUIQMHQRY R GO/1VP DI HEZ W DFRP EDIRQR RXUFDEMICOIRY Z MK GOQZ DHKRXH | CAMMNY Z 1\ D\RBCOFDSCAW R AR 056 BOROR DOOES!
FOCSCAW HOFK DV HRHP BHU 7KRH | CROMY LGFXGHG QRQP DULTE® ICAOMY LH RAKEVMAMR P DILQ FOWY EDAG \RBD RQ WH GLEH GHMP LDIRD 1O IW
AVHIRY R WHP DIHADOHR WHXQEH®IQ) FRIDMIOKDAWGRQ GHIONHVZ MW P LARQR \RWCFOSCAW OGP D L(TEGH CADNYZ W BQROR \REOCSCAW

$ AR LQ WY VHIP HOALY SHIRUP HG Z \MQ RXUME] CEBI5 (, 7 \WEMGADY D06 \KEMRNR | HEHDOD0G WM LGFRP H\SE HY 7 KH SURVIMRQ | RULGFRP H S HY | RUWH\ HIUHXGHG
" HRPBEU VEDHGRO* $$ 3 LGFRP HIURP WHHRSHIDINRQ/DARXU7 5 6 G WD/BHIRG

&RHDHMD RIWDIHYDONQ) 6HIP HONV

7KV\HIP HQVRQIMVR DSDNRP \WDARUILCDMY UAGHNIOLQYHARUGDDY | RUKEVHTNXHAHRXUMY DARQ VOB RABOU HILQR RULQMIT HABRWRIR 5 HIGHNOLQMRU
0OV DUH GOV VR LOYHARLY LOMQI®H 1 CP O UHIBCDGE P XAVIP 1O SIRSHWY Z KIFK Z HRDWI\ D/HWHU WP GO0/ Z KIFK LGFOIGH GTRV/Z WK P DM/ WDAHHDD WQIH
IURP KUHH\R LW\ DY RU BUGIH GOV Z KIFK LGFOGH GO0V Z WK P DMUME/ \KDAJHHI® WDQHEREHQM] OG  PROKY 7HP GOQ/0H P RWDIH GO/ UG B

WEL HG UMGHMDOBDOHAEM SUPDUO®  XQWAHIFKHGRUP XQICP 1O \WDAKHERURZ HURZ QDY DQLQYHXR HMBURSHWY DQG BHONMR UAGHNOMION 5

BUGIH @00/ DHP RMWDIHGDQ/Z KIFK DHIHHID HXUGE XRPXSHS RUQWHFDHR FHYEQP XQNCP 1O SIRSHY/ SOMDID RAFXSHS MQIGH TP LO RUP XQNCP O BT
HXDM \KDANH ERWRZ HURZ Qv Dy DO LOYHAY HOADQG \WDAY EHQ) BRYDAG UHKCELOMAMG RUFRQIKAMS 2 XUEWGIH GO0/ DUHI LIXAMIHD LOMMNRID GO0/ , Q\RP HIQXERHY [RU
ERURZ HY H SHIHAQ) |LQBGRCOGL LEXAY EDHE RQ \GHALLF | AW DQG AP WBRHY ZHP D [P HIG RUPRAI FHMEQ WPV R RUBUGIH GOV 7 KHH P RAILFDIRY DG
[P HIZP HOVLGFOGH IQMBWDM BBAIRYY DIGH WIEHGP DMIW GM/ , QRKHULQKEZRHY Z HH \MIG P DMIMA/IQWHRP DOFRWHR BXMGHN JHHDWM | RUBHEHQWUIHR
M[ P RONVRQDYHIIH 7 KHHH \WMRQVDHXXOD SURYIGHE\R DI QZ 1\ XSCOMS UHKTELOMMRQWP HIGH/ROWHXQEH®LQ) SURSHWY , QDBAMRQWR P RAI\ 1) GOQWP V | URP

WP HVRWP H Z HP D DOR CP HIG DEIQVXQEHOLQ) EXGIHMIGFOQQ) DIRFDIRQV\R KDLGVR WRV LOMIMAAHYH/ DOG RMHUWP V- RUFRQAKANRQ DG FRP SBIRQP LOWRGH/
11 Z DUDQMG EDHGRYSURIUANZ 1K \KH SURMAAYHXV WHLQUICEXGI HADQG WP HICH/

: HWSIFOD GMMEXMP RIMR RXUWP GO/ \WURIK RXUSS ) / S SUYDM @EHOWRXUMY DIRQ SIRILP - RUWLRXIK Z KRB GOQ\DBY 05 WSLEDD WM HURKUUMGHQNT
LQHXRUEUIGIH GOQV R RXUS HZ RRG , QrHAY HOV SRMRIR Z KHHWH  Z LEOHWHUEH WABIGHS | RULQYHWY HOMHRXUMY HS RUVRTS DV Z KRB GOQ/ 6LGFH ZHKDMHDBR
HAIEQKHG NLQAHMUAYZ W I GECOLQYHWY HAP DD HY DY ERMHUDYHXHMUIRKI K Z KLFK Z HFDQ GMMEXMRXUELIGIHDQG WP GDQSIRGEIR)

BLFHPIG Z HKDYHHWEEQWKHG\E R NALQAYHDMUA/Z 1\ R W-SDDMLQANMANR DLV AR HNP DI HY RHLQWHVHARGE TXOWUR R LQYHNQUMGHNOQYHARU
BUGIHEOQ/RWICDMGE. &RUH HIDQG DCRKHULOWH | LIKATXCUAUR R LQYHANQ BMG-OIOQMIRUBUIGIHDG\MP GOQ/RWICDAMGE. &RUDHIV:  HIOGP LQWMHNRQA
YHOMBVI RURQIRQY | HA DG DU HMMBG\R HILD DEAWRDCEHIRP DOFHI HAYXSRQUHDT DARQR \SHAILHG WM QKXUBBY

7 KIVVHIP HQATOR LQFOGHY YDURXY GHULYDIYH | LCDGRLOCLQUIKP HWWKDAZ HXWY HVR P ORI HFHYSEQ UMY DARADAG Z W RXULQHIRY R GOQVKHIS | RIVDB! 7 KIVVHIP HOAY
POQ\RXAV R PRWOIH EDNG LGFRP H DH GHAMQMIMAMGARP H HDHS RQ GO0V ZKIGH \WH DU KHIS 1O LMHIRY  RUILCDIRY DQG RMHU [ HYY RQ GOQY P OUN\R P DN
DEWR HQVRQ GO0V | R \KH\NP H GO0 CUH RILCDMG RUSXUADHG VR Z KHQWH  DUAVRTS \HRXUMY HE RUWEQU HUBG LQIR RXUS HZ RRG, Q/HWY HOV SRMRIR DQG JOQ/GMY/
[URP DARADMGKHEIHY ' IHAWRSHIDMY H SHOHVOQG\Y H SHOAYDARADAGZ [\ \KHAHCRYMEY DUHDOR LFOGHG LQWMAHIP HQWV
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UHFRJQLWEERQ W FDIGIND BW L YL RRARIXAR Q V R OW\E D W HRELHIGAR WR-D QWU D Q VWHRIXEUH BD URHO D V \DL\KLHHOGGL IQRYUH V B/ P\W B WD ORKD Q
V X E V H TW®RAKQMIUD Q M HHUWHFR WEHE R YK V WP B BFKD Q OHRVR XER Q V R OM\G D W HRBLHIGPR PRHW KEHD U U YIDQDIXGIBF W LRYIR WAH V L G +
LQYHVWRU EULGJIH DRDWF HHD GVHRUWKH 5HGZRRG ,QYHVWPHQWY VHFWLRQ WKDW IROORZV

YXQGLQJ DQG VDOHV IRU 5HVLGHQWLDO LQYHVWRU EULGJH ORDQV LQ LQFOXGHYV PLOOLRQ UHODWHC
YRBHVLGHQWHN@ B E DIR/R X § WP DUH SO ID\RHIEWD Q VI € WIRE G R OV KEFXWH BULH DO ARIBIRGRH G Z R R @ H V WEHI@ WEHV L G HQW H
EULGRD BR X QMS/U MARRHQ BVR YO R IRQAL J L @ DW FHGEVURD@IR UHNBVR U W JOINAL H J P B ®/WAS 6D Q\G U D Q WRNMIHMIGSZ R R & H V WPHHIP\B @/W
5(,7LQ WKH SUHFHGLQJ IRRWQRWH

&R HINP RVDIHEDN.G) \HIP HONFRQUEXINR SUAHOMGLQ70EG!  CERYHLYFRP SUMHG R GHAQALINGFRP HIURP RAUGTIY KHT | RUVIBILQLQHIRY P RMWDIHEDNGY)
CAMMEY GHMWFHIRM  1O3DW, WP R \MV$ QQUIBFSRWRQ) RP . | RUXUMHUGHEICROWHARP SRUMRQR P RWIJHEDQN.GQY CRAVWY QHA DG RMHULGFRP H GHVRU
WLV \FIP HQV2 SHIDIY H SHOHY SUHMG LO KH \BE®! CERYH LGFOGH JHIHDODQG DEP LQMADAYH H SHOHY GO0 CFTXMMRQ FRWV OQG RHUH SHOHY LGFOGQ [P RMY DIRQR
SXADHIQEILEGY | RAMMHIP HV

6HIP HOVRQUEXMRQLGFUDHS P LARQGAUQ) \WH\ HIUHGG' H-PBHU 7KWV LGRBDAHLY SUP DO GUIYHDE JURZ W LQP RMDIHEDING LGFRP HIURP \WIRY
IXQAQ) YROP H/ \WKWQQ) \SUHIB/ DG LP SIRYHG QUIEXNRQ HRGRP PV LFOAQ) 1URP Z KRB GO VDBV DQG OBV R MQAYHMUY  DvZ HIURZ Q) DAHAP DRI HP HOADQG
RAHULGFRP HOQG P SIRYHGRSHDMY HIIFHFAHY : HZMMMGD  IGFUDHIQRYHDDIXQAQ) YROPH/IQ  UHDWH\R OUHD DMIBATEBI\R JURZ W LORULCDIRY/
R \MP G/ 005 6$ % GDQV DV Z HODY RHIOERWRZ HJG-P 00 | RURKUEUGIH SIRGEN 2 WILDIRYY WP DGHS | RAXVHE RQMQIGH TP 1O SURSHWAY 1Q ZW R
IXQQVEIANGE MQI®H PO VHIOHWUMOG — EDANHGE P XGNP 1O SURSHWAY © HFRQIMXHWR HP SKDV] HRUWICDYY GOQVELANHGE! MQIGH TP 1O SURSHWNY DG DHGR
GYHIIRWHIQWHRWLDIROR WHWSHR EUIGIHEOQ/ECANHGE. @UHIP XAVIP 1O SIRSHWA/ WD HRIIQDAGLQ  DOGSURY

YAUGIHEDQ G-P DQG KDY UHP DGHG KLIK DV EDQNY UNDAG I URP GLAQ) IQWIV\ELTFH DG6$ % BIRIXWQVIFUDIGWR ~ PLARD XS IR © KIBIWWP GDD
YROP H/ Z HIH WP SHIG LQ \WH | LIXWKUH TXOWMY R WH LRUDHG FROUIGHIED 10O WH |RXW TXOWUR R WH KLIKHWAGYHOMGAH \WH HFRQG DOMMUR

" IMUMEXIRQ CRIW BHFKHG HARY Z W MQWHMWIFRQMY) IRJ R WHWRIDSIRP 1O " IMMEX\NRQ CRIYY DR LGFOXGHE VHRXUMY DIRYY LFOGQ)
RXUI LLUWAHRXUMY DARQ Z W FRADM.IC IRP RHR RXUNRQAYHMUAY DG VHYHUDCY. KRBIGOQAVOBY / RRN.GQ) DKHIG JLYHQ RUHMIEDAKHE NLQAYHQMUY DvZ HODJIURZ 1) GHEZRIN
R Z KRBIGIREX HY Z HARQMH\RVFHKHIEM. G-P D51 RURKUSIRGAUIRQWURXI K RXUGMMEX\NRQFKDCHY



1 HAFRWIR RWICDM FOBXIOAMS D/ RSHDIY H SHOAY GW XS IRMARWILCDIRD |HY GYIGG B RWICDIRY YROPH 1P SIRVHG B\ R U \WH\ HUHIGHS

" HPBEU FRP SDUGWR OAUQ) WH\ HIUHDGHG' HHP BHU SUP DU GUIYHDR KLIKHJIXQAQ) YROP H/DQGEZ HUH SHRFVIGRXUMG ' MMEXNRQCRRYY
ZD/HBYDAGL)  Z LN QUWIBMRY/R ELARQWURXIK VHRXUMY DIRY Z KRB GOQ \DBY DG \OBV\R MOAYHOMUY DG OQOEAURT0 P LARQWR H MY UYRVQ)
EUGIHEOQWHRUMY DIRY FRP SIHG\WR P LRI RUWH\ HUHGHG' HRH-P BHU $ GAWRTD [QWHI RN TXOUMR Z HFRP SOWNG RXUI LUXYHRXUMY DARQ\KDA

LFOG-GEI/IRP RHR RAUNIQAHIMUBY
$ PV DALY \FIP HOALY SHURIP HG Z MQ RXUME CEBIS (, 7 \WEMGADY  DQG KEMPAIR | HEHIDODQG WM LGFRP H\EE HY 7 KH EHHIWURP LGFRP H\E] HY I RUMH\ HIUHGG

" HPEU ZD/SUP DUO GHWR* $$3 SUHE] GWA/IHHDAMGE WMVHIP HOVRSHDMR/LOWRHSHIRG/
&OCBMIDDIRDMG\R WVAHIP QMK HG I OAHDIYHVR DV P LAIRQLO EXWRXUFDSMICH | LAHGR 1P SIRYHGE\ GH\R OLFUDHE SIFHR. GOQ AVBAMRY
\XSSRUAG B\ RXUNRQAYHIMUH \WKRXUY 2 XULQYHQRY R BOQY LV P DQHG Z WK D ARP BICDIRQ R RXU FCBAMIDDOG () Z DHKRAH | CAOMY $W HHP BHU RMIC

Z DYKRAHFCSCAW Z D/ BAR) Z WK HARQR DYDOEGIFOSIAW [GFOMYHR FOSIAW RQGRQ UFRUHI CAOMY $ @R WHHI CAONYDHGERQ P DULEED LH QRA
\KEWMRAR P DL LQFDXYEDHGVRBO ROWHGQEHVGHMP LADIRY LOIWAVFHIRD R WHP DNANDOHR WHXQEHOLQ) FRIDMIOKDA/ QRO GHIONHOV

5 HZ RRG, QYA HOV6HIP HOW

7KV VHIP HOAFRQIMV R RUDQE LOYHWR HON VRXUAHS WURKIK. RXUBHTXRID DQG &RFDHM0 RVDIH %OING) RSHDIRY/ LFOAQ) SUP DUO HRXUMAY WABGHS [P RXU
P RMDIH EDON.Q) \VHRXUMY DARQ CRYMEY \VRP HR' Z KLFK Z HFRQRICDMIRU* $$ 3 SXERHY DQG! FMGHMDOIQMHXRUBUGIHGOQY DV'Z HID/WLG SOV LQHXR HOVIGFOQQ)
50 %6 IMKHG B \MLLG SOMHY LOYHAY HQVLQ) BEAHO0 OF . 6HIHY P XQVLP LO GO VHRXUMY DIRQ/ 06 UEHIRP 1Q) GOQ VHRXUMY DIRYY ERK R Z KIFK Z H FRQRICDM [ RU
* $$3 SXUBRHY/ VHYIFHUDGYDGRHIQYHAR HON + (, DOGRKMHUKRAMQ) UHIMG QMR HQVDQG DARADAMGKHGIHY 7 KVVHIP HQAVP DQVRXUFHVR LGRRP HOUHQHAQMANCRRP H
DQGRMHULGRRP HIURP LOYHAR HQV FKDQIHYLQI LUYDOHR LOYHWR HOWV DG DARADMGKHEIHY DG WD) H5J D0V DG GAKHYXSROWHVIBIR \VHRXUMEY ' LUHAWRSHIDY H SHOHY
DOG\E SURYIMRQ/DARADMG Z LW WHH RN DUHDBR LFOGHBLOWMHIP HOV

7 KHIRWZ LQJ \REGISURHWVDQHIQQIVAXP P Y | RURXUS HZ RRG, QVHWR HOWV\VHIP HOVRUWH\ HOWHYGHG' HR-P BHU DG
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FRP SRIMRQR LQYHWR HQVDUYDOHFKOQIHY \KHGA HHIFHIQ P RXQVIQWH\BEGICERYHOOGIQ70E®!  UHDMM/AR | LUYDOH FKOQ) HY| RULQYHWR HQVKHT DAFR SRIDMRKHU
6HIP HFQVRQUEXIRQLGFIDHG P LARQGAUIQ) \WH\ HUHGHG' HHP BHU 7KVIGRBDHLYSUP DUO GIYHRE D P LARQLP SIRYHP HQNQGQHI DIYHLQYHXE HA
IDUYDOHFKDQIH (HARIVANA D P LARQGHRUHDHLQHAQMIWGRP HIQ DVAFRP SOHG\R 1 HIDAYHLQHWY HQVOUYDOHRKOQIHVIQ SUP DO UWHGRMEWH
QAP STFWURP KLIKHUBHZRKP DUN LQRAIRWNDAY RQRXUUH SHIRIP 1Q) (GOQ VHRXUMHY DG QHI DIYH | DUYDOH FKOQ HY RQRXUUAGH-QIMOQYHIRUBUIGI HEOYY DOR Z KIFK Z HKRG
DANOUYDDH 7KV Z DVRIVAAR QYWY HQADUYDOH JOQV GHAR  DWRADMG LQMIMWDM KHEIHY RQ RAUVHRXUMEY SRWRIR R PIAORQ OOR Z KIFK SUP DUI® UHDMG R

IGRUDAVIQWHIQUYDDHR RAUBHNXRDDGES ) /| GHAQMIWUAERGHS | IRP RAUFRQRIEDAG \HRXUMY DIRY 1 HAQMIWNGFRP HGFUDAVIO  SUP DUO WHDMS\R GZ HU
QHAQMIAVGRP HIURP RXUBUIGIHBORSRMRIR DQIGRUDHIQERUIRZ 1Q) FRIVRQG-EWIFLOWA/DGES %6 IWKHER | LDGFHRXULQMIY HONVZ LMQWIVNHIP HQN



) XQEP HABDSHURP DFHR  RUBMGHRNICARQXP HUDXHN Z MQRXUS HZ RRG, QYHAY HIV SRIRIR FRQMH/\R EHGUIYHDE, ARQ HP ST P HQAED HP EH3GHG HIXW
SURMANRQ DARADMS Z W GTQVFDRQQ) DG KRP H SUFH CESUHADNRY 006 ERURZ HYP RMDAGWR B XUHNRQWHUGZ FRERQPRWODIH/ 1RIED @ GHIODHFHY
RORUWSHIRP L) GOQVFXUMY 6/ 67 SRWRIRGFIGHG\R DV HRH-PEHU FRPSIBG\R DN HHPBEU ZKGIRU @ GHIQNHAN/Z MOQRXU
BHDRDVHXUMAVSRWMRIRUP OGS DV DV HAHP BHU DG HHP B
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DG ZKHP RMDIHGDDLQMMANDM/Z HHEZ HJ, QCOMASDIROR \WLYLP SSRARXUMP KDYFRQMXHG\RZ RINZ W ERURZ HYZ HOLQDEYDFHR WHUGDOP DAY
VR DAFW SURWRNEDIRY DOG HOKUHWH P DRI H\RZ DB/ \KFFHM XOFRP SBURY ' HIODXHAR/IJUDMMWDD G VIFIRWRXUUMGHUIO QYR XRUEUGI H GO/ LGFUDHG\R
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5HS U H R NN DHLFRHGR. BLYH V V@ H DXVLIVW ERFGR Q V R O8LSQ DTWBIWH F X U L W (M) RUSBAS X US RWFIRQVROL G EWGIGIORIDAMNG ELO(

RI$ % 6L V V DR/ R FZ DWHKGL\DHY HV WORMEMWREHU  : HFRQVROL G DEN O@RUERRDIYG  E L O QRUFIREL V V XD/ R FZ DWAKKGL\DH H V DR
"HFHPEHU
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"HFHPEHU

5HS UHRKFMRQ RRALYH V WE H B XMV IR Q V R O)IUGIIBWRIE 6 H U MHWVE X U L W Q)W WR/BFESA S X US HAR Q VR O L G B WRIGRIR R [DIDVG
PLO RIUQE VV ONGE R FZDWH{ G QN H\QBMHFHPEHU : HFRQVROLGBWO@IGRID@RG PLO RIIQE VV ONE R FZ DWHA 6 QN H V VDF
'"HFHPEHU

5HS UHRNIQMRQ RALYH V WE® R Q WR O6LHALDWI, YGHIV W0 P(NSMM FHP EH U IRUS$3SXUSRWHARQVROLG B IWHGBLNRKU Y ILRLYHIV VDRHEQ V
PLORIQRQ UHNRXXVH VG H]DWE HRD@R W KON/ Bl @@L D E Ll @ BVK IHNQHV ISWVHHFW P EH U IRUS$3SXUSRAHARQVROLG PWOIGRIRIQU Y L
LQYHVWPHQWY DQG PLOOLRQ RI QRQ UHFRXUVH VHFXULWL]DWLRQ GHEW DV ZHOO DV RWKHU DVVHWYV L[

$WHFHPEHU DQGFHPEHU UHSUHVHRZOQBBHGZRRG PLOMLRE® PLOOWRYSH DKW W DHFRHGR RLYFH V IMEP H DXLV K
FRQVROLGDWHG +(, VHFXULWL]DWLRQ HQWLWLHV RI PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\

7KHMJHR RXU5 HZ RRG , QrHAF HQV SRUNRIR LQRUDHG MIGFH ' HR-P EHU D/ZH DANVHD G-S3 H5 FCSMIDIQR G WMGHNIO6HIXRD VHRXUME/ DG RKMHU

WMGHONOVHRXUMEY LOYHAR HON $ W HAHP BHU DG’ HHPEU DG R RXUSHZRRG, QMM HWV SRWRIR HRGRP LF QMW Z HiH RUDQFID
FUDAG UAGHAMWHD DG = DG ZHHSXUKDHGIURP WILG SOV WASHRIYHD 7KLVZ D/RIVIAR DGHUDHLQ UMG-ONOIQMIRUELIGIH GO GIYHDER UHSD P HOV
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\HRXUMY DARQY Z H FRORIEDM LQ DFFREGFHZ MK * $$3 $ GRMWRID KLY \BEG! LGFOGHY WHRXUMEY KHIE BRI 1Q RXUS HEZ RRG , QYRR HOW\HIP HQADQG RAUBHTXRDO RWDIH
YONQ \HIP HW
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$W HHPBU RAUN-PXUMAY RZ GHE DS HZ RRG DG LQ FRQRTEDAG HOMY FROMMAMGR 1] H3 UDMDIHV DOEED! UDM DAV K\ EUIG DAHMKDABAHA
Z DMOQWWHGH W HDU DOGK\ EUGDAHMMDNHMHNHEHD O PROAV

: HAWA® | LOFHRUKREQVR WOOHBMVFRXUANYZ W DP L] R QRQP DIITEG! DQGP DILTEG! UFRAH DG QRO UFRUHGBWLDERQ) $W HHP BHU ZH
KOG &$)/ WHHXUMEVZ W DI DUYDOHR PIAROWDZ HHILDGRGZIW. P LARQR QRO P DUILIEGIUFRXUHG-EWMURI K \KER ACDMVHRXUMAY| LDRCY | CAONY UH
SHIRP Q) GUQ VHRXUMY Z W D | U YDOH R PILARY LFOGQ) VHRXUMIY RZ GHG LQ FRORTIEDAG VFHRXUMY DIRQ HOMWY \KDAZ HIH | LCDGRHG Z W PIARQR QR
UHFRXUH VHRXUMY DIRQ G-EWS 966 IMKHG  BHTIXRIDVHRXUMEY Z HRZ QHG 1 URP FRQIRICDMS DG XQFRQRIEDAG 6HTXRID VHRXUMY DARQWKWN Z L\K DI DUYDOH R P LARQWDY
ZHH IORHG Z W PLARQR QRO UFRXUH UH\HXUMY DIRQ GEWS %6 IWKHG  U-DOHWEAM \FRXUMY Z WK D IDUYDOH R PILAR) LFOGAQ) HRIXUMAY RZ QHG 1O
FRORIEDMS VHRXUMY DARQ HOMWY \KDWZ HHILGDGR-GZ MW P LARQR BFRXUH GH-EWGRXUMG \MIRIK WEXUADHICAOMY DG P LARQR VHRXUMI/\KDZ HIHI LQDGRHG
XMQ) D WFRUH WMG-DI00 65 Z DHRAH ICAMN 7KH WP DQQ) PLAOR) R RXUVHRXUMAY LFOQQ) FHIEQ HRXUMAY Z H RZ Q WDAZ HIH IMKHG BT FRQRIEDAG
\HRXUMY DARQHIMWY Z HMILCDGRHG Z LW FCSAMID

7 KH I RIBZ QI \BEGH\KXP P DU Hy/ \KH FUHEWADUIRMIMARY R RXUHMH U-DOHKBM VHRXUMI/ SRURIR B FRIDMDOWSHDN HHP BHU 7 KWV VEEG LGFOGHY ERK RXU
HRXUMEY KHITS RO EDIQRH\KHAIGE RXUHFRERP LF LQMBMANQMHRXUMEY Z HRZ QLOVHRXUMY DARQYZ HFRQRICDMIQIFFREDFHZ LMK* $$ 3
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LQFOXGHG LQ RXU 6HTXIHIJPHRWWJIDJH %DQNLQJ V

© HSUP DUO \BLIHALQMHIR HIV WDAKDYH D VHQUAW \R KRAMQI FUHEWIM WSLFDED VRXUAHG \WURKIK RAURSHIDY EXMQHARY Z KHIH Z H FRQNROWH XQEHZ UMY DG
UV R XQEHOLY ARIDMID : H AXUH® \BIHMHMOY HIDAG \R FOSMIDG-BER P HQAVRSSRMQWAY EHETHD IRUP RWOJH EDONG) RSSRMQUY IRU
RUDQFDD UARIGHS HRXUMHY DG MQAYHOMUH FR LQYHAR HOV DQG |RU RSSRWWQMIF \MLG SOV LOYHAR HOV XU RXU RHHDD BMGHRNODEG $ JHR
P XGNP IO \HRXUMAY SRNRIR FRQIXHG VR G-P ROADM WIEG | XQEP HQBY GIYHDE XQEHOIQY GIQVDRYQY 67 @ GHIONHFHY O HP BHEG-G JURZ W L KRP H
SUFHYDQG N * LYHQWHWDRGHE DMIHR RXULQYHAR HONV SDMFEX@U® Z MMQRXUS 3/ VHRXUANY DG 6HIXRDVHRXUMEY P OQ R RXUWBMGHMNDOLQMIU HOWV DUH\KSSRIMG
B\ WWBEBIKRP HSUFHCSSUHALDIRQ D5 ERWRZ HUHTXW LOWHXQEHJ

7DIHW UHWXUQV DUH EDVHG RQ PDQDJHPHQW V PDUNHW REVHUYDWLRQV HVWLPDWHV DQG DVVXPSWLRQV L
LQWHUHWW XDW Y WMKUQWXPDW B IWKHVH R&DRWKRQ D DFBARRWH @H#QQ XODW KBIH'SRUW RQ )RUP . IRU D UHYLHZ RI
DELOLW\ WR UHW QUH W RXQ@VW D U



OLY KRPHY ) RUKHWMP GOV XQHOLQY) RUFRQRIEDMG&S$) / XMWY @ GHIODHFARY LRUDHE WAWDAD WRIKRW  EXAIHP DCHS DADQ RMHDDEZ. GYHC
UHDMYH\R P REHBGH SHABINRYY

© 1\ DZ HIKWMG DYHIJH TXOMUHG FOW Q) YOOHR  AHQVWR HIFK RHGRIDUR | DFH YOOH Z HHP DM RUVHRXUMEY SRINRTR KOG CBSUR] LP DAMD SHUFRPPRQ
\KDHR QHAGVARXQNR SDUDAIXOMUHG : H EHIHYH FRQIMHG \WEEB! FUAVEHIRIP DJFH LQ RUXQEEHOLQ) VHRXUM/ SRUMRIR FRP EIGHGZ WK ILWP LQI R UM VHMP HWDQG D
WD \R P RIHQRUP D) HG SUHSD P HXGHHDY FRX@ FROUEXM VR RXUCELOM VR U] H SRMQMIOXSVGHLQ ERRN YOOH RYHUWP H UYHMQ) XQUHDIT] HE GAWHY\BNHQ RYHUWH SDX!
[HZ \ HOLYWDAZ HH@UJHD GUYHDE, WRKQFDDOSWIGZ IGIQ) 6HH &DXMRIDY GVBAP HWIERYHZ MMOWYVO0 © $ IRUDUMEZ. R UM | CRRLY\KDAP D 1P SCRARXUCELOW \R
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: HRULJLHVLGHQW HE®LRERHDWRIKLE 6D QB U D @F RHUUR MR R X3J , 7W KDHVQ WW RISORUQ Y H V \& B HILVQIBIRDMREDND LYUD OPXKHD QR BWK F
O R CBQ\MYRW U D @ VUHHE R J @ L WHBAR Q@ WHETDIQ NOLFW L YQLHRWRHKEUR Q V R OVL\B D QVVRELHD F R PIR \2\) F\M FOHR [DQAMAU D Q WYR XA HTAW K BIUR-D D V \DDY
KHOGLRMHVWPHQW ZLWK VXEVHTXHQW IDLU YDOXH FKDQJHV JHQHUDOO\ UHFRUGHG WKURXJK ,QYHVWPHQV
,QVKRX TWE URW H UZ HF R P S ORIXMHUBAY/ V H F X U L W & ROQWERRRQMER IY G\ WX UMH F X U L W Q MRVOIFRERR) W UILLERRXYM B IY § QY D QSR R UHH\D
7K DAH F X U L W H KOMOBRIGE®! W H UWRRIDH, GW KIHAR Q VR ® Q GEW3D ¥ HD UMISH L PBRIQ H | IRIDGE L W QRRDEID@ XL Q FRIER® VR O VG
1RWHRI MRWHV WR &RQVROLGDW LQFOXGHG LQ 3D UM QXDW M SRUW RIQV)RUP

2XU BARQR | HIGHIMOLQMIRUELIGIH GOQV KHT | RULQMMY HWDN HHP BHU ZHHFRP SIMGR 1 IMIHY LQMMARID GUQVZ W DZ HIKWMG DHDIH
FRGROR DGRUTOPDMMYR W P ROV $ WRIWICDIRY \WHZ HIKMG DHIIH) ,&2 \FRIHR \SRORYR WHHEIQERWRZ HYZD/  OOGWHZ HIKMG
DHIVHDVUEOWG/ 79 IDMRR \WHHEDVZDY 2 YHDOUED P HOAWHBAW ROWHHGOD/Z DV\RY 1O\ HIUHGG' HHP BHU Z 1\ SUCASOOUED P HWR
P LEORY

$W HHPBU GO0/ 1Q KLY SRWRIR Z W 0 DIJWHIDM | DUYDDH R P LAIRQ DG DQ XQS0G SUGA.SDOEDIFH R PIARY ZHHIUDMWID @@V
GHIONHQV, FOGGIQWH (D V GHIQNXHQAEDDIGRH DUH GOV 1Q | RUFBRKUH Z W D) DIJWIDM IDUYDOHR P LOIRQ D5 D DI UWIDM XQSOG SUCA.SDOEDDRH R
P LAIR) $ GAMRDD 5( 2 DARADMGZ W EUGIHEOVGFUDAGIRP P LARQDN HHP B R PILGIRQDN HHPEHU VAKX 1URP DGHUDHIQIOU
YOOHR  PLAOR) RV WIQMHVWRS(2 R PLARQOGGWH\OBIR ILYH5 (2 SUSHWIR) P LARQGAUQ) \ HOUHGG' HH-PEHU

7KHIDUYDDHR  HUGHQMOLQYHWRUELIG) H GO0/ KHTS | RULQYHWY HAR BARQDN HHP B GRIQGIRP BARQDV HH-P B &KOQH/IQ
WHYDOHR \WHHEI/GUQ \WH\ HIUHIGS' HAHP BHU SUP DUO U GRABUCASDOUHED P HNVDQG BBAENRY LQWH | UYDHY | RUGRQ CFRUCOEUIGTH GO0V DG FHWIQ
P RGI LHG BUGIH GO/ MGRH\KH | RO TXOWUR ) RAWH\ HUHG-G' HHP BHU Z HP RAILHE RUSXAQR | RIB-DUDGFH GO0V Z W DVREOD)J U DM XQEDG SUCASTC
EDDGFHR P LR 2 | \MY EDDFH GDQVZ LW BBAMRY LQ FROMPXMOQMMNWDAY IGFXAQ) 1Q FHYEQ FDH/ GHHUIDY R LQMNVKDG DD DIJWIDM XBOG SUASC
EDDGFHR P LR OYG0QMIJWHIDMI DUYDOHR P LRQDN HAHP BHU 7 KHP RALLFDIRQWP VRQWHH GO/ LOYRYHE FROMMRQ/R \KH FRQMPXDOL QM
DMYROWHEDDVI URP 1 GO \RI [ HSDQGRU



GHHUDYR DSRMRQR WHWEAG SO DM R DQH \MIGHE GOM RUVR P DMLY | Q P RGILFDIRQY R WHH GDQ/ P DQEICHS D Z HJI KW DYH.IIH ARQUPMIOLQMHXDM R
OSSR LP DMD R ZKIFK UBUHIMG GH HUHG LOMBMY

) ROWH\ HIUHGG* H-P BHU ZHP RAIHG IRXUY 5 GOQ/Z 1\ D\REOD)J W DM XGBOG SUCH.SCOEDDGFH R P LQIRQ OQG 0O DI WIDM | IUYDOH R
PIOR) WASHRWHY DNV HAPEHU 7KHH GOV ZHH D WVEHAR \WH PICRQ R P RAILHG OOV OGG KOG SUMRX\G EHHD PRAILG 1O 7KH SUMRY
P RQ IFDARQY RQWHH GDQV TP HYGHG WHILQMWIDM\R DFRP EIQDIRQR FXUHRARD. D5 GH HUMHG LQAMAMOAFDAHWH | LQDIFH WH FRQIKAIRQR BHREDKRMQ) PDQ %) 5
SURVIFV R RV HHDMQHARSHIDIY LGFRP HXQIMDKHOAMMEIH/R WHEIQWMP $ VKK %) 5 GO0/DUH] HEWR LGFOGH DIRFDARQY | RULQMIWA SHOH ' XUQY \WH\ FOUHDG-G
" HPEU WH P RALLFDIRQY RO \WHH GO0V P HIGHG \WH DXBFDAR) R GO0 FRP P WY HOWV EHETHHD KOG DG \R WARWV LQAMIL SHOH OGG RMHUH SHOHY SIRVIGHG
PDMIWH WMRY/R P ROMVRQDYHIIH \XEVRAR P DQEDRY  SDMTDUED P HOV GAUQ) WHEIQWP  DOG HABEDKHE DKOG GANER] DQG IXQEQ) R LQMAMIHYH/AR
FRYHUG-EWHYLFHKRWODY

© KLBIZ HFRQIMXH\R Z RN SURTRRYHD Z 1\ FHYSIQ ERURZ HY/\R DAV WH P STFVR  UMCQ) LQMMDMY/ HERQI DMG SIRWPAIP HICH/ RURKFUIMKHY I XUHULGRBDAVLQ
GHIQNXHARY RUP RAI LFDIRQY Z WO RXU HVGHIMOLOMWRUEUG) H (00 SRUNRIR FRXQS XGP DMD UAKXONQ | XUNH GRS DAY 1Q CHAIQMIMALGRRP H DG \WH I DUYDOH R RXU
EUGTHEDQV KHT | RULQYHWY HOADQG I XUMHUOWBIFHVR  ERURZ HASRQRUMMN FRXE GOG\R U0 H FUHAWERWHY , QCEAWRQVR \WHEDQP RALLFDIRQY GHAIEHE CERYH GAUK)
Z HH \MG-G \WH 00 FRYHIDQAMP VIQGRUH \WG-G\WHP DMIMIWVRD P LARQR GO/ USUAHRNY PXP XDWHXQSOG SUGASICEDDFHDVR * HHP BHU
$ QLGFUDH 1O P DX H WMRQV LQWH  FUGHUOLOYHIRUEUGTH SRIWRIR Z RX@S LGRUDH \WH H SHRMG WP H\R WD P HQAZ W D SRAMQINIOLP SCRARQ | CLUYDDHY DQG FUHAW
GIHY + RZ HYHU JLYHD WH RYHIIID\WKRWGADNRY (DMH R RXUBLGIH GTQY D FHYSIQ GYHOR P DU H WMRQY DuH D URANH DIAHAP DRI HP HMARARRP H | RUMHH GO0/
LWWAS-AYHR P DNAVREEWRY :  KHDZ HSURYIGHURAMHP DU H \WMRQ/ RXUDKHNP DI HP HNXQRNRQ DOR VHHNW VR LGRUDHWHLQM DM RQWKHVHED0Y DG RUFKDUH
DIFH,Q  WHDHIIHGQIWR P DM H \WMRQVIIDAGRY HIG-QNMOQMIRUEUGIHETVZ D/I RAUP RQKY

© HIHGHIED YOOMH GHIQNXHDA FUGHMDOLQYHKRUETDY DAD GRIDUSUFHWDAV LQ RP HGE! YOURXYP DUNAND LFOXAQ) WHIDUYDOHR WH FRIDMIOHAXUQ) DD 1RJ
ZKIFK Z HWSLFDD WHAHYH \KLG SOV CESUIMIY DY/Z HIDDY HAMP DAG\DBY FRAN 7KHLP RXQNZ HP D XGNP DMD UHFRYHUWURKIK WH I RFGRKUH R GO0V DOG\KH\OBI R \KH
XQEHOLQ) FRODAMDORNURXIK DIMCDRYHWDATLHY VKFK DAKURXI K GOQVIBY RUGVARXQME S RV FRXGE YO P DMUDD [URP RXUHANP DM/ DQG FRX@S KDYHDP DMUDOP STFW
RORXUHDLIQIVIQI XMHSHIRGY

- HILQAH RAU FMGQIOLOQYHWRU BUIGIH GDQY Z W D FRP BCDIRQ R UHFRXUH QRQ P DUILCEE®! Z DIHRXAVH | RO QRQ UHFRXUH QRO P DULCTE® | RO DG QRQ

UHARXUH VHRXUMY DARQ G-EWS W HAHP BHU ZHKDG P LARQ R GHEWGRXUHG \MUIRKIK Z DHKRAH | CROMNY Z KIFK Z D/AVHRXUG B BMGHMDOLOMHIRUELGIH GD)/

Z 1\ DIDUYDOH R HOR) OB PLAORQR VHRXUMY DIRQ GEWHRXUG B PIORQR UMGQWDIQMRUEIGHGIY  PLOROR WAKIRMS FDK DG

P IRQR RXHJDAHN $W HHP BHU WHXQB0G SUCASOOEDDIRHR EUGTH GO/ ILQDRHE Z DV HARQ R ZKIFK P LOIRQ Z DV LQOGAHG Z W WHFRXOH QRQ

P DJI(TE®! CAONY P LERQZ DI LQOGRHGZ W QRO UFRUIH QRO P DULTEGICAGMY OGP LARQZ DVILQDIRHG\MUIRKIK QRO UFRXUIHES )/ BUGIHVHRXUMY DARQY
7 KHI RTBZ LQJ \EEGISURMGHAKHRP SRIMRQR WMGHRMOI QHXRUELIG) HEDR/ KHI | RULQYHAR HOAR. SIRGAMVSHDVR * HAHP BHU oG
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,QFOXGHYV ORDQV WR ILQDQFH DFTXLVLWLRQ DQG RU VWDELOL]JDWLRQ RI H[LVWLQJ KRXVLQJ VWRFN RU WR
,QFOXGHV ORDQV IRU OLJKW WR PRGHUDWH UHQRYDWLRQ RI UHVLGHQWLDO LQYHVWRU DQG VPDOO PXOV
,QFOXGHVY ORDQV IRU SUHGRPLQDQWO\ OLJKW WR PRGHUDWH UHKDE SURMHFWY RQ PXOWLIDPLO\ SURSHI!

$W HHPBEU WH IDUYDOH R RAUVREDWMGHNOLQHXRU EUGTH GO0 KHIE | RULQMUY HWDOG DARADMS 5( 2 WBUHIMG R \WH FRP BQHG XQSOG
SUGASOOEDDGRH R \WHH GO0 D5 \WH XCBO.G SUCASCOEDDAH R \WH GO0V DARFADAG Z W WH5 ( 2 DAPHR |RHFRXUH 7KHIDUYDDHR P XQAVIP 1O GOQ/Z MO MY
SRXDIRY P LARQ DN HAHP BHU DQG DARADMS P XQNCP LO 5( 2 PIARQ DN HHP BHU WBUHIMG R \WH FRP EIQHG XCBOG SUCASIC
EDDGFHR
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: HILDFAHDSRWROR RXU+ (1, WURXIK D\KRWWMP Z DHKRX\VHICHAOW $ W HHP BHJ \WHHZDV P LARQR GEWRXWEEQ) RQWLYZ DUHKRX\HI RO VHRXUWHG
B +(, Z\DIDUYDDHR P AR

$ GRWRTOGHEY RQRU+ (, WVIFOGGIQ1IRM R RXUI RMW\R &RORICDAG) IDADOG\BAPHY  LFOGGLO30W, WP R \MV$ QQUOBHSRWR)) RP .
" XUQ) WH\ HIUHQGHG' HHP BHU SRMYH LQYHAR HOAYDUYDOH FKOQIHY SUP DU® KDYH EHHQ WH UAKXONR  KRP H SUFH CBSUHALDIRQ DG SUHED P HWEHHR/H AHHAQ)
P RGHBIG DAXP SR/ RYHMH I LUKARUHHTXOMMY R , QWWHI R XOUMR JOQVIQWH+ (, SRURIRZ HHEZ HUMHDAHWR SURUTXDYMY D/ KRP HSUFHCBSHADIRY
\BZ H3\R GYHY P RIHLQAHZ 1\ P RGHBG DAKP SINRQ/

Noz=1vis ILV;
700 DEG, FRPH 5( , 7 6\BMVDQG'  IYGHIG&KDAMI DIRQ

$VD5(,7 XQEHIWH, QMIDCE HHXHERH 5 HZ RRGLY UTXLUHG\R AMUEXM\R \KDUKRGHYDABDAV R W DQQKOCS ( , 7 \Bf CEGILGRRP H H FOGQ) GHAABMIDI DG
DOGP HAHISQRM-UUBANUP HOMKDAHDAMR CP RY RKHUP DMLY \WHDIHWIYKRDY WHLGFRP HIWIHHDMY DIG\WHARP SRIMROR IWMWRENKREHY 7RWHH WOVS HZ RRG
WABIQVS ( , 7 \Bf CEGILGARP H LFOQAQ) GHAFDSMIDI OOV WA HE DAFRSRUIDM\E DM/ 5 HZ RRG DR HOLOV B} CEGH LGFARP HDAWR] CEBIS ( ,7 \WEMADUHY 756 Z KIFK W
RABIXUHG\R GMUEXMXQE-LH, QMIDC5 HYHHEREH

$W HHPBEU RXU I X@ HIU GYIGHIG GWIEXIRY/ H FHHE5 RAUPLQP XP QUMBXAMRY WNXLHP HIW DG Z H BHIHYH WWDAZ H KDYH P HADD WXL HON | RU
TXOULFDARQ DVD5 (7 |RJIHHIOGRRP H\E SXBRAY 0 D) UATXLUHP HOW | RUTXOM LFDARQ DV D5 (|, 7 DUHFRP SBf DQG UATXLUH DEDOMY R SDMX@UI RN DQG AURXP \WURHY
2 I\MKHHLYRQD @P 1\WG AR DORUIDEP LQMADAYH LQMSUARYHJ XLEDGRH DG Dv VKA WHH FDQ EH QR DWKUDGRH\KDAKH, QMEDCE HYHXH6HYLEHRUFRXUVZ RXEG DIUHZ WK RXU
YOURWMY SRIMRYY | Z HZ HIHR 1 DOR P HANDIDXH BNXLHP HOWI RUTYXOM EEDNRQDVDS ( , 7 DOG\KH WXL HOWI ROMBMRLY UHIH  Z HZ RXG EH\XEWMAAR | HHICFR SRUIDM
LGFRP HVY RQRXUMY} CEGLGFRP H DG Z HZ RXTB CRAEH CEGIWR HBRAR BH\E] H5DVD5 (|, 7 | RUIRXUN HIWKHD\MU 6XPK DQRXRRP HFRX@S KDYH D P DAMUDCOGHYHLP STRARQRXU
FRORICDMS | LCDGRCOWIAP HON

7KHWY EDAVIQDXHN DG CCELONYDAKHS ( ,7 Z D/ BARQOG BHAR) WWS-RAYHY DV HHP BHU 7KH* $$ 3 EDIVIQDXHNVDQG ACELONYDAKHS (7
zZD/ BARQDEG BEAORQ UAS-RHD DN HHP BHU 7KHSUP 0N Gl HHFHIQERK WHWY DQG* $ $ 3 DAV DG QOEL QMY 1 DABEXEEGIVR VHRXUMY DNRQ
HQIMEV\KDADHFRQRIEDAG I RUF $$ 3 WERIG) SXBRHVEXWRVRAS SXUERH/

2XU  FRPPRQWHAN GYIGHIG GWIBXANRY DUH H SHRAMG R BH FKOURMY HG IRUIHHDDIGFRP H\Y SXBRAVDY RAQY GYICHEGLFRPH 6HARD $
DOUHGAVICHDY 06 MQR ABMID2XU  BHIHVS SUH HUHE WRAN GYLGHIG AMUBXIRQY DHH SHAMG R EH FKOUIRM] H5 | RUIHIHDOGRRP HVEf. SXSRVDY
RAQY QYIGHGIGRPH 6HARD  $ 06  TXOUIHGAYIGHI/ 8 QE-UWHIHEHIOGRRP H\Ef KOGV ISSIFEGIRS5 (,7V (RHR WH  GYIGHIG AWIBARY/ GHWHU
FRP P RQQRUGHINY/S SUH HUHG DUHH SHRMG R EHFKDLERALL H3 DY FDSMIDI QG YIGHIGLGRRP H 7 KHLGFARP HRUGRW.JHIHIDAG DARXU



756 GRVQR\GUHRA® OIHAWKHS FDIAML] DRQR RXU AvIHY KRZHHJ D P LARQAMGHGSOGIWRP RAU756 WRXUS(,7 1Q D7 H5DSRWRQR RU
5(, 7 VAYGHGBY/\R BHFDWMI IHE DV TXON IHAYIGHBY

70 3IRMMROXQGHU* $$3

) ROWH\ HWHIGG' HRP B DG ZHURGGW SRIMRYR  PUARY  PIAORQDGDM] BHHIWR P ILARY UASHRYHD 2 XU SIRMMRQ
LV SUP DU® GHIYHSIURP \WH DRIV DARXU7 5 6 DvZ HGR GRAERRN DP DAMUDOM]  SURVIMRQ DARADME Z W LGFRP HIHHIDMG DARXUS ( ,7 2 XU756 LGFRP HIVIHHDD HIGHG
IURP RXUP RWOJH EDCNG CRIYMWY 0 65V DG RMHUQRQS (7 HIILEG! VHRXUMY LQYHAR HQV 7KH HIHAWH\EE DM IRU* $$3 LGFRP H HOWHG DARXU756 1Q zZD/
OSSR LP DMD

$W HHPBEU ZHUBRWG HAGHHIGE] DMIVR  PLARQ 5HI DARQR RAUGHHWGY DMV ' 7$V DNV HHPEHU LV GBHIG-QARQ P )

ICARY LGFOQQ) JHHDMY \K | LAHAE] CEG LGFRP H SURUVR WHH SWMRQR 12/ FOW IRZ DB/ Z KHIH CSSTFCEG! 05 JHHIDIY i LFLHQAFDSMIDI DOV LQ | XAMUH SHIRGY
SURMWR\KHH SILDIRQR FOBABOERW FOW |RZ DB/ : HGAMP LGHWHH \WAR Z KIFK UD0 DMRQR RXU' 7$ VIV GRADRXUHG DQG HABEDK D YOODIRQ DIRZ OFHOFRAQIO $W
" HPEU Z HU-BRWIMG HVHEHIOR A DOGFOEMID 7% VZ W QR P DMUDOYDOONRQ DIZ DFHUHFRG-GDIDQMM-P © HFRAHD DD0] HWHU-DT] CHAW R RUGHA
GHHWG\E DWHVLQZ KRB DG LQ SIWDQG HDDDMRXUGH HIMG\E  DAHVHIFK SHIRGVR GHMP LGHLL D YDOOMRQ DB DIFH LY WX EDHG ROZ KHMHUMY P RMANHD \KDQ
RAVWDARP HSRWROR \WHGH HIHGMY  DWHVZ RXG QRAEH WD HG 7 KHXAIP DMUDT DIRQR \WHHGH MGV DAHVLY G-BHIG-OAKSRQWHIHHDNROR X LELHQAR] CEG
LGFRP H AU 1XVMUH SHIRGY :© H FRIGAARUHYIODIRY B\ FROIGHIQ) [PRY RKHUWWLQIV DEDDYDMMEG! SRUMYH DQG QHIDAYH HGHIH KIMRLFDORSHDIY WXV DG
PXP XDAMH HDQQIV DEIOMY |RFFDIWR 1XWMUH SUR MBI DQG\WH GADMRQR WEMRY FOLWY |RZ DG SHIRGY YDHE ROWLY DDOMY Z HARQMXHWR EHIHYH WY P RUHONHD
WO CRAMKDAZ H Z LEDUHDT) H RXUIHEHDOGH HIMG I DAHN LQ | XVUMUH SHIRGY D LGFRP H LY HDHE DARXU75 6 \WHIH RUH \MHUH FRQMDAY\R EH (R P DAMUDOYDODAR DIz DFH
UHFRG-G DOQMRUGHNHEHIO 7$V 7KLY HYDODIRQ UNXUA/ LI QULEDOAMGI P HOALQ DAVHMQI WH SRIME®! QHHG | RUD YDODIRQ DEBRZ OFH DQG FKOQIHY R RXUDKKP SIRQ/
FRX@S UAXOVQ DP DMUDCFKOR) HLQWWH YDOXDNRQ DIRZ DFHZ LW DFRUIASRAQ) LP STRARQWHSIRYIMRQ! RUGFRP HVY] HYLQWHSHIRGLGFOGQ) \KFK FKDQIH

1 1Q DI XUMUH SHIRG EDHG RQ DYDMDE®! HYGHTFH Z H FRIFOGH WDAIMLY CRAP RUH ONHD WO RAKDARXU' 7%V Z LGEH WD HG WHD D YDOXDNRQ DIz OJFH Z RX@ EH
HABEQKHG Z W DFRUIMGRIEQ) AQJHWR* $$ 3 HIQQIV Z KK Z RXT UHEFH RAUBRRN YOOH 6XFK FKOLIHY FRX@S FDXAH D P DMIDOUHSFURD XS \RWH I X@YDOHR RXUGH)
" 7$ VIRUZ KIFK D YDODNRQ DERZ DFHKDY QRABIYRA® EHHQHABEDWKHS R RXUF $ $ 3 HQQIV DG ERRN YOOH SHUMDUH | RUWH TXOWM® DOG DQQMOSHIRGYIQZ KIFK WH D

FABEQMKHG DG FRX@ KDYH D P DMUDCDGE DGHYHH | HAWRQRXUI LDGADOUAKOV

SROMMMAZ WY SURUSHIRGY Z H FRQIXHS \R P QELQ D YDXDARQ DIBZ DGFH DICLQXKH P DMLY R RAUGHAKEIM® 7$ VDV DT DIRQR RAUMBIM' 75 VLY G-BHIGHARD
JHHDACY X LFHA CEGILGARP HLQWH\CP HIMUMARMRO/LQZ KIFK\WH' 7$ VH LMADOGZ HSURWAAP RINR RAUMBIM' 7$ VZ L@H SLUHSUR MR WHUXM) DIRD

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

, QDBAWR\R WH SURFHHDY 1 URP HIXW DG G-EWACBABDUIMQ) WEQTRMRYY RUSUCASIORXUAHYR FDK DQG @NXAW FROMAR ERURZ LQIV XQEHUP RWDIHGOQOG + (
Z DHKRAH | CLOMY \FRXUG\MP 1D | CRLOMY \HXUMEY BEXURKDH DIUWHP HOV D FRERIDM \HRXUG UYROLQ 11QDCAGQY | CALOWV SO P HQVR SUGASTOD0G LQMMAZ H
UHFHYHIURP RXULQYHAY HOABRUNRIR DAHN SURFHHGY I URP \WH\DBIR LOYHAR HAERWWRIR DAV DOGFDK JHHDMG | URP RXUP RMDIHEDCNQY RSHIDI) CRAVMY \KFK D/WH
DB DQGVHRXUMY DIRQR P RUDIHETDY 2 XUP RANLIQULFDQAKVA/R  FDK DUHVR SXUAKDVH QG RWLCDM P RWDIHEI/ | RURXUP RMSDIHEDN.GQ) RSHIDARQY OGP DLIHKHGIHY
DXRADAG Z [\ \RRVH TR R SXURKDH QYRR HAHPXUANEY DQG P DNHRKFULQAMIR HOV VR D, SUGA.SOCDGG L QMMMRQ RXAUG-BMR P HANP DL LQ Y DARADMG Z LW RXU
GEWDOG RMHUREQIDIRYY VR P CNHAYIGHIG SD P HWRQ RUFDEABDWEAN VR 1 XQG QLY. V RQ RYUBUGIH BOQ SRUNRIR DG RKHUARP P WY HOV Z KHD BNXHAMG DGR I XQG RXU
RSHDIRY/

$W HHPBEU RXUNRDOFCBABCY. DY BAOR) FROMMY R L BAROR HIXW FCBMID (L P LARQR FRO/MMEGI QR OJG RM-UFRISR DM G-EWRQ
RAUFRQRIGDAMS EDDFHWKHV LGFOGQQ) PIARQR H ACQHEBIGEGHIQ2 AREH P LAROR FRQYHMEGIG-ENGHLO P LARQRAMBQAQ) XQEHD
FRSRIDMVFRXUG BRI | LQOAQ) | CAON GHIQ P LARQR HIRXQHXUHEQRMGHIQ DG PILAROR WKWABH HUHG\HRXUMA/GHIQ DG L
P LARQR SR IMRY (RMY

$W HHPBHU RAUXQUAMIEMG FDK DQG FDK HIXAYDBQNZ HM P LARY , QDEAMRY RXUXGHIXP EHIHS DAHNVR P LAIRQDW HHP BHU WBHHY
DXHM\KDNRXG EHSBGE) HG RQDVHRXUG LQOGALQ) EDAR SURYIGHIERKHAMRXUAHR @IXAW DVQHHGEHS : KUB1Z HEHIHYHRXUDYDMEGIFDK LV AK | LALHAR | XG5 RAURSHDIRY/
ZHP Dl UMVHHMXW RUG-EWDSMIO URP WP HVR WP HVR LFU-DVH RXUXQUAMRMG FDW DQGOTXLAW \R UHSDY H MM G-EAMRP DNHERY WP SRWMRIR LQYHAR HON \RIXQG



DA LE CFTXMURQY DQG QXY HOV RUIRURMHUSXUSRAY 7R KHH \WAZ HVHHN VR UDVH DEAWRGDOFCSMEO RXUDSSURTFK Z LEFRQMKH VR EHEDHG RQZ KDAZ HEHIHYH\R EHLO
WHEHIWQMAWR \WH&RP SDQ

, QWH GVPAMRQ WDNRTBZ VDG WURKI KRARLY GRAXP HAVZ H A XK B HHD P DLUILIEG! D5 QRO P DRG] GHEADQE UHFRXUH D5 QRO UHFRXUH GHEWS H HUWR WH
VFRRQ\HWVRIW EHBZ. XQGHUWHKHIGQ) 515 HDWY W' HEWGRXUHG XQE-UBKRIWDQG/ RY 7HP YRURZLQ) ) CAMMY FHARQEHBZ | RUDCAMRIOG RP DIRQUHIDAQ)
WHHWLP VRQRXUGHEW

$W HHP B LQDIJWIDM ZHKDG HAROR VHXUHG UHFRUH G-BARADREQ)  1LCDEAQ) RXUP RMADIH EDONGQ) RSHIDARQY DQG LOYHIR HOASRWRIR R
ZKK P LARQZ DvP DJLCIEBIDG BORQZ DVQRQ P DJILCTE®

© HOUVKEMPAR UMY DY R RAUGTXLAW DG FESMBOUARXUAY LGFOGQ) UMWY UHIDY) \R LGRXUIG) GHEWXQEHUETIRZ DHKRAH | CAMMY \FHRXUMEY U-SXURKDH I CRONA/
RMHUMKRWDG (Y WP G-EWLAOMY DG RKMHUUMY UMY \R RUFRSRDM G-BADIG XHR GHIYDIYHY $ I XUKHUGVAMRQ R WHH UMW LV \MATR W EHBZ XQEHUWH
KHDAQ) 505 HDMY R’ HEWGRXUHEXQEHUBKRIADQG/ RQY) 7HP YRUIRZIQY ) CAOMY DGLQ30W WP $  51W) CRRYR WV$ QOO0 HSRWRQ) RP

5 HBXURKDHS XWRU] DIRQ

2 XUYRDGR ' WHARLY KD/ D5SURYHS 0D DAKRU DIRQ I RAWHUEXADHR XS\ PLAORQR RAUFRPPROMEAN XS\R P LARQR RXUSUH HIMG RN DQGKD/OBR
DARRU] HGWHUEXUAKDHR RAMBOAQ) GEWHRXUMEY [FOGQ) FROHWEGIDOGH FKOQHEGIGEW XUQ) WH\ HUHGS' HHP BHU ZHAGRAMEXFKDHDQ KDWY
R RXUFRP P RQWIHFN RUSUH HIBG WRRN DQG WEXADHG P LARQR RXUFRQYMINEGI OQG H FKOQIHEGIG-EAG W HHP BHJ P LARQR WHPXUHADKR ] DIRQ

WP DCHE DYDDED I RIMHUWEXUKDHR WKDWHW/R RXUARRP P RQWRAN DG P LARQUAP DlCHG DYDME® | RAMH UHBEXUAKDHR \KDUWHY/R RAUSUH HUHGWRAN / INHLQYHXRY HOVZ H
PD PONH D WBXUKDH/R RURRP P RQWEAN SUH HIHGWRAN . RUGHEWHRXUMAY XQGHUWHH DXAWR] DINRQY Z RX@ UHSXFH RXUDYDME® FDSMUODG XQUWNIRAMG FDK GRARUEHS
OERYH

&DWK) GZ VDQG/ [TXIAW | RUWH<HIU( QGHE' HAHP EHU

&DK 1BZ VIURP RXUP RYWDIHEDGN.Q) CRAYIMYAY DG RXULQYHWY HWFDQ EH YRIMBH | URP \ HOUWR\ HOUGHBHAQ) RQP D) | CRRLY LFOGQ) WHWP QI DG 0P RXQAR GO0
RWLCDNRY/ CFIXMURYY \DBY OG5 SUR WEELOW Z MWIQ RXUP RWWJH EDONG RSHDIRY/ WH WP LY DQG P RXQAR VHRXUMYY CFIXMMNRYY \OBY DG UHSD P HOV DV Z HODY/
FKOQIHY LQ LOMMADM/ SBED P HQV DQG FAHEWRKAY 7 KHH R FDK | GZ VI HIHIDMS LQ WWH PXUHASHIRG DH CRAGHHADUO UHORNYHR \WHEQY \MP FDK IGZ VZ HZ LG
UHRHYHI URP \WHHRSHIDICY RULQMHT HTRIYNY

&DK) GZVIRP 2 SHDIY $ R\

o) FDK | BZ VXHGLQRSHIDMY CRAYMVIGRUDH B\ BHARQIURP BARQIQWH\ HIUHIGG' HHP BHU W HARQIQWH' HHP B

SUP DUO GAH W WH LRI LQ UAGHOFRQMP HJ B SXUADHY DQG DY Z HIDY DQ LGFUDH LQ RIICDARYY R UAMGHIMIDLQMHWRU GOQ KHIS | RUMDB! DARALDAG Z WK RXU
P RWIJHEDQNGQ) CRMWMAY ( [ FOGQ) FDK I BZ VI URP \RHSXURDH RIJLCDIRD \OBIDQG SUGASDOSD P HWR GO/ RIDALLHG DV KHIE | RUNDB! DQG\WHVHABP HOAR DARADAMG
GHIYDAYHY Z KIFK FXP XDAWHD \RBBG BARQR GHAFDK RWEZ VIRU AP SHG\R HARQR GHNVFDK RWEZ VIQ FDK | GZ VIURP RSHIDNY) CRIMY
ZHHQIDNYH P LARQIRMH\ HIUHIGHS' HAHP BHU DGQHDMH P LARQIRMH\ HUHGG' HHP B

&DK) GZVIRP , QHINY $ RRMWAY

o) RAUGHNDK SRVIGGE LQHANY CRYNYZ D/ BARQDGE SUP DU UAKEMGIURP SURFHHG/IURP SUKFLSDOSD, P HOVRQ GTRV KHIS | RULQYHXNR HWIGGE RMH
LQHXR HQNV LOH FHWR FDK G5B HG LR WHH LM HV %4-DAHP 0QL R RXULQYHXR HOAHRXUMY GOV DG+ ( , DUHI LGDGRHGWWURKIK YOURXY ERURZ 1) DIUHP HON D
\LJQULFDQASRMRQ R \WH SUIRAHHGY 1URP Q) \DBV RUSUGALSTDSD P HQV R \KHVH DAV DU JHHIDED XVHG R WD EDDIGRHY XQE-UWHH | LQDGRQ) \RXUAHY 6P L DORUD
\LIQI LFOQMBRMRQR FDK | BZ VI URP SUGALSTICSD P HQVR (BO0QV/0GG+ (|, DAFRQRIEDAGVHRXUMY DARQHMWY/Z RXGE JHHIM EHXFG\RUED $ 96 IMKHGE WRHHMY

&DK) GZVIWRP ) ICDCAQ) $ AW/

Q RAUGHAIDK SRIGGE |1.CDIAQ) DAY Z D/ BARY 7KLY SUP DU® BAXHE | URP BARQR QHARRURZ LQIVXQEHS %6 IWKHG XA [URP WH
IWKDGEH R \IZHYH 6HTXRD VFRXUMY DIRYY RH UMGHIDDLQYHWRU BUGIH VHRXUMYDIRQ DY Z HIDDV D P LARY 6HNXRD UH\VHRXUMYDIR) R FHAEEQ FRORICDMS 006
XFRORIEDMS 6HDXRD VXM AR WHDAGIWOFHFRW DG PIAROR QUARRURZ LQIV RO GEVWREDIDIRYY ' XUQ) WH\ HUHGQ) * HHPBHU QDK
SURNG-GI WP G-EVREQ DIRQYLCFOG-GWHIWHKOFHR \HQRUGRAW DFRERIDMVHPXUG ARG 1IQICAQY | AW DOGKHIMWOGFHR DUFRUHVERBCDMIDERC |CAOW

L XUQ) ZHUEDG P IARQR RXUFRQYHWEDICGRADAKHP DXUNY GDMDQG U-E0G DOG\MP LCDME\WUHUFRXOH\ER BCDMI LDGAQY | CRONY



0 DMUDC DK 5 HTXILHP HOW

,Q\WH QRIP DOFRXAUHR BXMGHY Z H HRAMJLQR WEQLRNRQ/\KDAP D WATXLUH 1 XM FDK SD P HOV $VUTXUG B * $$3 \WRPHR \WHH REQIDIRYY DH BFRGG RQRU
EDDGFH\KHHAZ KUGIRKHY DR | EDDGFH\KHANRUUHFR.GHG ROWHEDDXFH\KHHAQ P RQVA HIQVURP \KHI XQFRQMPXOICRUGRIRIOP RQAR \WHWIDLFIRY

2 XUP DAUDOFDK WU HOV 1R NCRZ Q FRQAMIFRXDODG RNHU REQI DR GAIQ) WH\EHYH P RQKY IRTRZ LY * HAHP BHU LGFOGH P DMUQ) \KRWAMP GEW
| CAOWYDQGH FKOQHEGIG-EMOQMANED P HOVRQG-EWIIES %6 IWKHE SD P HOVRQRSHIDIY) GDAY 1XQAQ) FRP P LW HOVI RUUAMG-QIMOQHWRUBUGI HDG\WMP GOQ/D0G
IRDADLE LOQYHAR HON LFOGIQ) RAUNQAYHMUY DG RKHUPXUHOASD, CEGV 2 XUP DMUDOFDK WXL HOWVIURP NGRZ Q FRQMIFWDO00G RMHUREDI DIRQY BN RGG \WH\E HYH
PRONV IRTZIQ) ' HAHP BHU LGFOGH P DMUQY B WP GEWIQMMASD P HIV RQ B \WP GEWSD P HQNV RO RSHDIMY GDAY DG IXQAQ) AR P W HOV IRU

WMGHQNOLQMARUEUGIH DG WP GO0/ DOG WIDADLE LOYHAR HONV LFOAQ) RAUNRQAWHOMBY QG SUGA.SI0D0G LQMMMED P HOV XQE-US %6 IMKHG DY GAUEHG | XUWHU
EHBZ XQE-L LTXGW 1 HHB/IRURXU, QMW HYVB RINRIR

$W HHPEU ZHKOGFRP P W HOVWRIXQGXS\WR P LAROR DEAURDIDGEYDIRH/ROH MY UG- QMIRUEUGIHETDY 7 KRHFRP P W HOVOLUHIHH.ID
\KEVMRAMR GO0 DI UHP HOW Z W FRYHIDON WIDEQ) WH ILGDGADDSHIRP DOFH R \KH ERWRZ HJ OGG RKMHUMP V BIDBEQ) DEYDRY WDAP XWAEH P HABHRM Z H IXQ5 WH

FRP P LW HQWIRUH [P SBi 1XQAQ) 1V G-BHIEHARQ CRXDOSURI U RQ D SURRADQG Z H UABIQ WH W KVWR FROGAANGH GQIHIFH Z W WASHRWR HIFK GUIY. UHTXHWAIR FRQLLP
FREEWRY/ KDYH BHQP HV $ P DNV R WWH FRP P L\ HOW CUH | RUGRQIHUWMP UHIRYDIMEXLGB | RUBQAGDDY Z KIFK JHHDD KDYH IXQAQ) FLBV EHBZ. \WHUI XQFRP P LW HY
P RXQVDQGIUHH SHAAG\R | XQG RYHAKHGH WHYHIODOWMY $ GRWRED DN HHP BHU ZHKDG BHEARQR DYDIOE®Z DUHRXVHFDSCAW | RUBMGHONOQHIRU
GO0V 06 VFKHXGG EUGI HETQP DMUMA/DUHH SHAMG\R SURYLGHDQ DEAWRDORXUFHR DK WDAFDQEHXVHG\R I XQGRXUFRP P L\ HOW

, QWH I LLUATXDUMUR Z HHQMUG LR D NRQAYHIMUH Z LW DO LOWMANRDOLQYHAR HOAP DD HUSXWAOQAR Z KLFK Z HZ LR | HWR VHIFHYWEIQ UALGHONOLQYHWRUELIGTH
DOG\MP GOQ/Z HRIWLCDMLQR NLQAYHMUH HMAKDAP HANSHAL LHG FUMMID DAFRQUERNOED SUH HAEQKHG SUFHY © HKDYHFRP P IWKG OSSR LP DAMD PLARQR HIXW
FOSABOWR EH DEBRFDAG R WH NRLQAYHMUH HOMEY DQG NRLQAYHOMUH FR LOYHKR HOV\R EH KHIB LQ'5 HZ RRGVLQYHIR HMWSRWRIR $\W HAHP BHU ZHKIG  PLARQR
FROMEX\MS FDSMID GHAR \RH IR QAYHIMUH

,Q WH \HFRQG DOWMUR Z H HQMIG LOR D MLQAYHIMUH Z 1 DCRKHU LOAMANRDOLOYHWY HAP DI HJAR LQYHWALQ UMGHQIMIDLQYHWRU EUIGIH GOQY RWLCDMG B\
&RUDHIN HKDYHDFRP P W HQAR FROUEXMXS \RCBSUR IPDMD P LADRQWR \WH NALQAYHQMUHVR | X5 \H NRLQAYHQXUHY SXUDHR . UMGHIMO.QYHARUBLIGIH TRV XQE-U
WHXSEDMGWP VR \WHNRQAHMUH $ W HHP BHU ZHKIX  PLAROR FROMEXMG FEBBOR WHNRQAHMUH

) RUDGAMROIQ RP DIRQ RQ FRP P LW HQV DQG FRQMIHARY/DVR ' HAHP BHU WDAFRXGS LP STRARXUQIXGW DQG FOEMIDWARUAY VFH1RM R WH1RM/WR
&RORIMS) [(DEADB\BAP HQVIGFOG-GIO30WY, WP R \WV$ QX005 FSRWRY) RIP

0 RWR RXUGDQZ DUHRXVHI CFLOMAY DG RUMHYLAHUDGYDGRH I LGDGAQ) Z HIH HASEQWKHS Z W LQMICRGH\ HOUVMIP VDG DUH BIX@U® TP HYGHG RQ D DQMOEDVR H \MIG
WHWLP V| RUDQ DEAWRE0, HIUDKHDG R \WHUP DXURY : HUHOHZ HS\YHIIOR WHH | CROMY AU H WIXAKHG RKHY Z H GHHP HG XQE-UXWME HG DOG KDYH RMFUVKRK
| CROWNA Z W VAKHXGG P DXUMEY GUQ) WHQH WIZHYHP ROAY © KIBIKHIHLY CR DAXUDGFH R RAUDELONV VR UHIHZ. RURKHUI CRLOMNY P DXUCQ) LOWKHGH W HIU JLYHD PXHA
P DNHVRGEWRY/Z HH SHAARH WIGWHHLQWHGRP COFRUHR EXMGHY

: HH SHAVWR P HARXUREQI DIRQYFRP LQ) GHLQBWWORRH\ HUIWRP * HAHP BHU WURXIK DARP ELQDINRQR FDK RQKDG S0 P HQVR SUGASICDGG LQMBWZ H
UHFHYH IR RXULQYHAR HOASRWRIR DAV SURFHHB/ 1 URP WH\DBIR LQYHE HUASRMRIR DAV FDK JHHDAG | P RAURSHIDIY CRIVNY LGRUHP HQEDERURZ LQIV XQEHU
HIMMY Q¥ RUDPHGG ILQOAQ) DUDQIHP HQV RUMURKIK WH IWMOGFH R HIXW RUG-EWACSMID $VR ' HHPBHU ZH KOG [BS LP DAMD PIAR) R
XQHIPXP EHHG DAHN DOGZ HRXUWHR® HAWP DMZ HFRXG JHHDMOQLGFWP HQED P LERQR FOSAICRUDQFDM WURKIK | LCDGRQ) R \KHHDWHI 2 XUXCHIPXP EHIHG DAV
FROMASUP DUO® R UABGHS VUMV 1 URP - RXUNVHRXUAY DARQ CRIYMY DQG+ (, $ GAWREID Z HOMH IRAVHD HYDIHGIOWHNQ) QF 1ILDRQ) R/ DG H SOUGE-G ILQAQ)
FCECAW | RUBRK WM GHNOARQAKP HIEDRY DG UAGHNO QHXRUBLIGI HEBDD/

BHH1RM R WH1RM/ R &RORICDM ) LQDGADOBR HOV LFOGG IO 30WY, WP R \MV$ QQMO5 HBRWRQ) RP . | RUDCAMRIDIQRP DIRY RY RUGHEW
REQIDMRY/

/ ITXIGW 1 HH3VIRURXUO RUADIHYDONQJ $ PWAY/

© HIHHDD XVH GOQ Z DHKRAH | CAONY \R | LQOGRH \WH GO0/ Z H DFTXLH QG RWLCDM LQ RXUP RMDIH EDNG) RSHIDIRYY Z KIB! Z H DI WIDM \WH GOQV | RUNDB! RU
\FRXUMY DIRQ

$SW HHPBU RAUUMGHMIOFROQXP UG Z DUHRAH | CRON RBOFDSCAW Z DV HARQR REOFCSCAW Z LK HEAROR DOOEG FCECAW 7KHH
IFOG-GQRQP DUICTEGI CAOMAYZ W P LAIRQR \RBCFDSCAW OGP DL LGTE®



ICHOWY Z W HARQR \RUDAEHW $W HHPBU RXU UM G-RQIDOLOYHIRU GDQ Z DHKRXAH | CHOWNY \RBDFDSCHW Z DV HAORQ Z1\W HAROR
D/O@E® FDECAW $ @R \WH WMGHRNOLQHARUI LCDARQ) | CROWY DHQRQ P DULE® : HQRM\WWDAHYHIDOR \WHH | CROMNY XVHG W | LDRH RUSRID HIN RIDIHYDNQ)
GORLQVHIRY  DUHDOR XVHG\R | LQDERH BUIG) H B0V KHG LO RXULQYHWR HWBRWRIR

$ VAPWHGIERYH WYHIOR WHI DO/ Z HXVHR | LDGFH RXUP RWDIHEDNQ) GIRLOMORY DUHKRWWALP 1Q (DM DQGZ LOUATXUH BOHZ DY $ GIWRID BHFDAH
\HYHIDOR RXUZ DUHKRXVHI CR.OMAY DUHXGARP P WG DATQ JLYHQWP HZ HP D GRAEH CEGI\R RABIQDBAWR IO LDGAQ) XQGHMHP Z KHDZ HQHGIWH SRIQ) XVAR TP RQY RiMHJ
WQIV @RXGEW UMY $ GAWRIOQ RP DERQUIDLAQ) UMY UHDMRWHG-EW. HXVHR | LDGFHRXUP RMDIHEDQNQ) RSHIDIRQYFOQEHI RXQGXQEHMHKHDAQ) 515 HIDMY
W' HEWGXWHEX@EUYRURZ LQ) ) DAOMNY \WDVRIBZ VZ LMOWVVHRIRY

[ ITXIGW 1 HHBVI RURXUS HZ RRG, QIR HOW

© HXH YDURXY IRPV R VHRXUHG UHFRXUH DG QRO UHARXUH GHRVKR [ LQDGFH DWHIV 1Q RXULQYHIF HIASRWNRIR 2 XU$ %6 IWKHS LY GRQ UHFRXUH DG WSUHHON G-EWR
VHRXUMY DARQ HOMN \RDAZ H FRQRIEDM | RU* $$ 3 BRI SXSRFY 2 XUH SRUKUHVR \KHVH HOMYAY/ 1Y SUP DU \KURKIK \KH | LDGADOLQM MV Z H KDYH SXUKDHS RUUARIGHS
IURP \KHH HONWY WSLFDED \KER GCDM \HRXUMAY DGG LQMMARGD VFRXUMEY  ( CRK VHRXUMY DINRQ HOWV LV IGE-SHIG-OAR 5 HZ RRG OQG R HIFK RIKHUOGG \WH DAHV D0G
EONYDHQRWRZ GG DG DHQRABIDOREQIDIRY/R 5 HZ RRG $ VINHGEWAKHGE. WHHHMY LY GRAD ALHWREQI DIRQR 5 HZ RRG DG MGRHWH G-BA HHDD AR
WP DQRAMBGESQ) | RIWHIXDMP R \KMHEDV WY | LDERQ) Z WQ HIFK VHRXUMY DARQ \MY G-BWH | HRAYHD SURVIGH SHIP DHONLDCRQ) | RAKHHDMNV &HIBQR RXUS %6
IMAKHG LFOQQ) \WDAMKHG\MUIRAIK RAU&S ) /- YAIGIH GO VHRXUMY DARYY + (|, VHRXUMY DARQY DG 6/ 67 UHVHRXUMY DINRD DUH\XEMPNR RSWRIDOUHEHP SWRQY DQG LQMAXNDM
WA XSV | Z HPKRRHCRAR UHGHHP \MHHVHRXUAY DIRQY \WH LOMMNDM/ Z LAIGRMDH BEAQ) RUGHNQMIMNGRP H || Z HFKRRHR UHP WHVHPXUMY Z HZ LOGHG\R
\HRXUH DIMEDAYHVRAUFHVR 1D | ROWHHDIMVRXM] HDD@MEBGIFDK 6H- 1RM R W 1 RM/R &RQRICDMS) LOADCB\BM HY LGFOGGIQ30W, WP R WY
$QQOOGHRYRY) RP . |RUDBAWRIOIQRP DIRQRQRUSIKASBYR FRORICDIRQDXE 1RM R W 1 RMV\R &RQRICDAG ) LDADOGAP HY LGFOXGHG LQ30W,

WP R WVS QOO HRWR) RP . | RUDCAMRDOQ RUP DARQRQRXUDKHAELANHG VHEXUMI MKHG

$ GAVRIDD Z HKDYHQRQ UFRUIHG-EWQWHIRP R GRQ P DULCTE®GI Z DHKRAH | CRONA/R | LDIFHD SRIRQR RUBMG-QINOQHXRUGID SRWRIR : KIGIWLY G-EAY
QRQUHFRXUIH\RS HZ RRG IMERAVKDYHI L H\MIP V/Z W SUHED P HINVRSURQ\KDADIBZ VVXVAR UH LDGFHWLY G-EWRUXENP DMD WD LYKSROP DU :  HOSR FRQRIEDMOQHIMY
LQ FROGHANRD Z 1\ RAUVHLYLFHUDGYDQRH LOYHWR HQV \WWDAZ DV RIP HGWR | LQDQPH VHIYIFLGQ) DGYDGRHY DG | RUZ KLFK Z H \URXIK RXUFRQARCR Q01 LADWG HQMY P DV RZ QHG
B SHZRRG WH 6$ 964 HJ  1RIP HGE VR LOYHINQ VHYLFHUDGYDGRH LQYHWR HOVOQG H AHWO 65V DUHWHSUP DY EHCHIADY 7 KHVHYLFHUDGYDRH I LQOGAQ) FROMVR GRQ
UHFRXUH VHRXUMY DR G-EMHRXUG B VHYLEHUDGYDGRHY 7 KLY VHRXUMY DIRQ HOM 1V LQE-BHIGHR 5 HEZ RRG 05 \WH DAHV DQG (DO DHQRARZ GG B\ DQG DUH QRABILC
REQDIRY/R 5HZ RRC |, Q DEAWRY RAUNRQAYHIMBY KDYH GHAFDMG Z DUHKRAH | CHOWA 7 KHH Z DUHKROH | CAOMNY DU REQIDARQY R \WH UASHRARYH MOAYHOMUIY QRAR
5HZ RRG DG \WH  OH GRQUHFRXUH\R 5 HEZ RRG H AF-BWRUPXARP DY H SHABMRY IRUIUDXG [FWR IQRYHR RURKMHU EDGORV 6HH1RM/ DG R M- 1RM/R
&RORIDAM) LDADCABMP HY LFOGGLO30W, WP R WV$ QQOCBHSRYRY) RP . |RUDGAWRIOQRP DIRQUHINEQ RUBMGHNOQHARUEUGIH BOQMQA
YHOMUY

7KHUP DQE-UR \WH G-BWZ HXVHWR | LQIGRH RAULQYHI HOV LY UHFRXUH G-EWLGFOXQQ) RAUNMKER BDM VHRXUMAY LDCAQ) | CAMN UMGHNOLQYHARUILDGAQY) | DFLOMNY
0 65 ILCOGAGY | CRON VXU UHSR ERURZ LQIVDQG+ ( , Z DBHKRAHI AN ) ROVHRXUMIY/Z HKDYHI LQDGRHG RAUMKERGCDMVHRXUMIVI LQDGAQ) | CRAOW LVQRQ P DULEGIDNG
RXUWER G-EWVCAOIYOGGE0 65 |CAQN Z KIEK DOR | QDR FHWLIFDMG0 65VZ HRIDAML\ D/AHRXUMEY DUHP DULCTE®! 2 XUMKER GCDMVHRXUMEY | LGDGAGY) |CAQN BMGHMIC
IQHNRUILCDEAQ) | CAMMY DG + (, Z DHRXH [ CAAW DH QRO P DULTEG! $ GAMNRDD  RXUVKER BCDM VHXUMAY | LDEAQ) | CAMN 1V VKEMAMR RSWRIDOUHE-P SIRY/ DG
LOMMNDMMAS XSV ,| Z HFKRRHQRAR WEHP \WHHERURZ LQIV \RHLQMBWNDM/Z LQIGRUDH UHAQ) RAUGHNQMIVAGRP H |1 Z HRKRRHWR UEHP WHVEXUMY Z HZ L@
CH-G\RVHRXUHDOMEDAYHVRXUAHVR 1LDACQY | RAKHVHDAHVRUXM HDYDMEGIFDK

" HIQNHGAHY RQ UMGHUOLQMRUBUIGTH BTV \WDADUAH | LQDGRHG \MURXIK Z DUHKRYH | CRONY LGRUHDHE GAUQ) DG KDYH EHHQ DQG DHH SHRAMG \R FRQMXH\R EHD
UG XVHR RUGIXGW R WHH WOARHWMIP VR WH CESTFCE® Z DUHKRXVH | DN DSSO BHEAHG LQDGAQ) DB/DFH UDAMAR WHHEDDY 2 DOYDFHIDMMME GRZ Q7 ROWHH
GOQVEHFRP HIGHDILEGH | RUILQDGAQ) XQG-UWHWIP VR \WHZ DUHRAHI CRLOW / ROQVSBEIHGROAHMIQR RXUZ DUHKRXHI CAMMYZ KGIWH DHSHIRP Q) \WDANKEVHTXH®
EHFRP HGHIONHAVP D EHFRP H\KEWMIRAR DGYDFH DM RS GRZ QVRUBBXUKDHUTXLP HW Q. DG ZHHQMIGLQRIR Q. Z DHKRAH | CROMN/\SHALLFDD |RJ
QRO SHURWP 1Q UMGHMDOQYHARUELIG) HEXDQV DG KDYHDEEHG FOECAW | RVKAK GOQVRQH LMY Z DUHKRXHAGH/ ©  KUBIZ HP D KDYHWH CELOW VR | LQDGRH GHIONXHNBDDVRQ
RHUI CFLOWAY Z [\ FCSCAW | RUWHAHWSHYR G0/ \KH DGYDGFH UDA DUH JHHDD 67 HJDQGE WH LOMMAIDAY D KUK $ GAMRDD RXUMIXAW PD EHLP SCRMG \R \WH
H \WOAGHIONXHARY RQ GTRV | LQDR-G \MRIK &$) /- BUGTH VHRXUMY DIRQY Z HIH HBYDMG CERYH HABEDKHG WUAKRTD/ | RUDQ H WG SHIRG Z KLFK FRXQS WJHU DGHYH
FKOQIH/\R FHAEIQ WKRMUDDAMP VR WHHWDQORIRDY \KAK DY \MIP V UHIDNY) VR \KH TP RMY DARQ R \KH [WXKHG VHRXUMEY DQG \WH BYROLQ) DDIOEMNV R 1LDGAQ) XQEHMHH
WEQLRNRY/



: HX\H D EDDQRHG FRP BCDIRQ R 11 HG D06 | GDMY UDM GHEWIR 1 LGDQFH RYXUI L HG DG | GO UDM LOHUT HONV 7R \WH H \MOALQAMALDMY WP 0O HBYDMG RULGFUDH
I XONH FHBEQ | ] HG UDM WP ERURZ LQIV\KDAP DXUH LQWH FRP Q) TXOWMY FRX@ KDYH VR EH UH LGDQRHS DAKLIKHULQMBMAIDAY Z KLFK FRX@S FDXVH D UHGKRRQ LQ GHAQMIAXA
LGFRP H ) XUiKH RXUUHFRXUH \KER B.CDMVHRXUMEY | LDGAQY | DA KDY LOMBMADMRS XS SURMMRQY XQEHUZ KIFK Ll Z HAR QRABED. WHICAOMYVE, FHYIOQ\SHALLHG DAV
WHLQMBWNDM/RQWDNVIA.ON Z LOIGRBDH

$W HHPBU LQ DEAMRQWR RXUS %6 LMKHG RXUS HZ RRG, QYWY HOV SRINRIR Z DV LQDGRHG Z WK P LARQR VHRXUHG WFRXAHG-EWR Z KIFK P LARQ
ZD/PDUICEGIDG  PUAORQZDVGROPDUITEGI DG P LARQR HRXUHGQRQ BFRXUHG-BAKDZ DVQRQ P DL
&RSRDM&CEAD

, QDEAMRQVR VHRXUHG UHFRXUHDQG QRO UHFRXUWH GHEVWZ HXVH\SHALLEDED LQDAWRADIRQZ 1\ RXUP RWIJHEDCN.QY RSHDIRQY DG Z MMQRXUS HZ RRG, QIR HQVSRWRIR
Z HOOR XVHXQHRXUHG UHFRXUH GHEAR | LGDGFH RURYHDTRSHIDARYY 7 KIVLYIHHDD LQWHIRP R FRQMHNEG! DQG QRO ARQYHMEGIVHIRUG-EAHRXUMAY/Z HIMKHLQWH SXETE
P DNV DQG DOR LFOGH WKMBLH HIHG VHRXUMAY DG SURP IMRY QR ) XURHIP R GAUQY \KH | LSWTXOAUR Z HHIMIHE LQR D FRSRIDM VXU UYROLQ) LQGAQ)
| CRLOU R SURMGHUFRAUHGBWIDRQ) VRXUHGE HILEGIFRIDAMIDOZ KLIFK P D LGFOGHUAMGHMIOQMIRNHRXUAY MGHMIOFRQAP HAHRXUMEYDQGRKHULQYHWR HON DY/
Z HODVHIXW [Q FHYEIQ RSHIDIY \KEMGADUHY $W HHP BHU WV CROW KOG DERUWRZ 1Y @P IWR P LARQDGD\ER\ HOUWP  Z W DRGH\ HUH WMRQRSIRY
© HOOR FKOLDRWL H RUFRLSR DM HRXUHG BYROLQY) 1LQDGAQ) | CAAM DY QRQ P DLILIEG! EXAWMP D EH\VEMPAR P DILQ FOY RUFDK | BZ \Z H-5V EDHG RQ D GRICH L WH
P DOHAYDOHR 1 LQDQAHG ARTIDALDOLO DQ 0. UHI DM DP RXQARDNFDAH\KH H | HAYH DEYDQRH UDM DARADAG Z LW \XFK | LCDCAQY) | CAAW \R H AHHG D\GHA LHG \WUAKRTS EDHGRQ
P DNHNDOHGHMP LQDIRQVE 5 HZ RRG DG RHRUP RUAKLG SOV YOODMRQDIHQN 6HHLRM R WH1 RMVR & RQRIEDMS) L(DGADOB\BAP HQVLGFOG-GLQ3DW, | WP
R WV QUBHRWRQ) RP . |RUDGAWRIIQRP DIRQRQRXUXQHXUHG G-EWEQIDIRY GHV

5 MAWV5 HIMQJ VR' HEW QRXULHG XQGHUYRULRZ 1) ) DAMAHY/

$ V GHARUEHS DERYH XQGHUWH KHIBQ) ¢ 5HXOWVR 2 SHDIRG * LQWHRAQY FRAHR RUBMQHN Z HXH G-BAIGIGAQ) RABICHS WURKIK VHYHIDGL HBQAINSHY R
ERURZ LY |CAOMYV\R [P RY RMHUWQIV 1 LGDFH \WH CFTXMUWRQ DG RURWICDIR) R MGHNIOFRQAP HJDQG LOMWRUGDD/ DG + (,  LFOGQ) WRH Z H DFTXUH DQGRU
RUJLCDMLQ CONSDARQR OB RUVHRXUMY DIRD - DG LGDGFH QAW HONLQ VHRXUMAY/ DG RMHULQYHIR HOV © HP D' DOR XVH ERURZ LQIVWR I XQG RMHUDSHRAVR . RAUBXMCHW
DQGRSHIDRYY LFOGQ) WHUEXUKDHR \KDW/R RXUFRP P RQRUSUH HUMG WRAN RUGHEHRXUMEY LFOQQ) FRMHWEBIGEW  HEAGRXUHE XQEHARHH | CROMNVLY JHHDD
HWWHMHAUWRWREQIDIROR 5 HZ RRG7UAWW,GF - RAMHAUHFWREQIDIROR \MEMGDUH/R 5 HZ RRG7 UMV, (F DOG Z W UASHPAR BFRUHG-BAUXDIQMGE 5 HZ RRG7UMN
Q&

5 FMGHOND&ROMXP HJ D05 . QR / RO/ 0 65V DG +(, - DUKRAH) CAOM 2 GH\VRXUHR RUGEWILEDAQ) LY VHRXUHG ERURZ LQIV XQGHU®D 0 65 DG +(,
Z DHKRAHI CAONY 5 FUGINIFRQXP HIEDDZ DUHRAHI CRONYZ HHIQSDFHZ W M| Gl HHVCDEADIQAMANR)FRXQMSDM/D/R ' HHP BHU ,QOEAMR) DVR
" HPEU Z HKOG UAMG-RMOQ/HARUGDO Z DHRAH | CAONM VUG E WP GOQ/DGEUIGHEOY $VR - HHPBU Z HDBR KOG LQ SOFHRHZ DHKRAH
| CAOW \HRXUG B 0 65V DG RGHZ DUHKROH I CAOY VHXUG B +(, 8 QRHURXUUAGHQIIDRRQAP HIGDR Z DUHKRX\H | CAOWA Z HKDG DQ DIJWHDMERIRZ 1Q) @P IWR
B@ERQDN HHP B XQEHURXUUMGHNO QYHARUGDR Z DUHKRXHI CFLOMNY Z HKDG OQDIJ W DMERURZ Q) QP WR B@ERQDN HHP B XQEHJIRXUO 65
Z DUKRAHI CAQN Z HKOGDQDIJWIDMERWRZ L) (PIWR P LERQDN HA-P BHU DOGXQEURXUH ( , Z DUHKRXOHI CAQW Z HKOG DO DI WIDMERURZ 1Y @P VR
P LE@RQDN HHP BHU + RZ HYHUNHYHIDOR WHHI CAOMYDHXGERP P WG Z KUFK P HDQAKDAIR UHNXHWAZ HP DNHVR ERURZ. | XQB/XQEHMWHHICAQMYP D EHGFIGHS
IRUDQ WDRY HYHD UL DAKHWP HR \WH ERURZ Q) UHTXHWAZ H KDYH WHD RAMBOEQ) ERURZ LQIV \KDADUH GW \WWDQ \WH ERURZ LG @P W XQEHU\KHH | CROMY ) LA 1RU
WMG-QIDOFRQAP HURUUMG-IDOQYHARUP RMWDIHEIYY 0 65V R+ (, VRABIGHGXQGHMHHI CAONMYE. RUMIQIHIR P RWDIHEDDV 0 65V RU+( , \R\WHFRXQMEOW 1O
H AKOQHI RUFDK SURFHHBY 1Q DD TP RXQABW/ WD R WH SUCFLSDOIP RQAR \KH WD HUHG P RMDIHBORY 0 65V RU+(, DG RUFRYHIQAR BTFTXLUHWRH GO/
0 65V R+ (, 1URP WHFRXQAMSOWY | RAKH\CP HLP RXQMSOVDILIGAQ) AKDUH

,QRE\R RBEQI DA | RUDBMGHMIOFRQAP HIRUWMGHMOQMIRUGTD 0 65 R+ (, XQG-UWHHICAONY WHEDD 0 65 R+ (, P XWNQUID DG FROMRAO
ZKIGWH | LDAQ) WP DO/ RAMBGEQ) P HAFHMEO HIJLELAQM FUMID LFXAQ) 1RUH TP SB! \WDAD GO0 LV QRAIQ D GHIINHMRGH DGMG WM/ DOKRIK FHMEO GI)
QDAY | CAOMNVP D DIRZ. DGUQWR FROMXHWR EHI LDGRHGLL IMEHRP HYGHIQNHWV , QDBAURY XQEHMHHZ DHKRXHI CAOMY WHGHNCARQXP HIRJUAGHONOLQMRU
GOQ/FQR® EHIIFA-GIRUDP O IPXP SHIRG LH D& HOWP HIP IW ZKIFK SHIRGPD EHOPIMG\R @D VIRUAHMEQZ DWHRAH I CAONY DOGZHP D EH\KEMPNR
JHRIUIEKIE FRFHOADARQ @P LWRQ UDOHABM XQGHDLQ) GOQVRUH (|, BHQY | LCDGRHG XQEHH I CA@N : HIHHDD [QMGWR WD WHILQGAQ) R DBDQRM (, X@GURHR
WHHI CAOMY DARJSUR MR WHH SDIRQR \KDVICDGAQ) Z IWWKHSURAHH/R DVHRXUMY DARQRURKHADBIR \KDADXHMBMURKI K \WWHSURAHHO/R RIHUERURZ LQIV RUZ LW RIMHJ
HIXW RUG-EWTSMID




2 XUZ DBHRAHI CAOMYP D EHP DULEEGIRIGRQ P DJITED! :  KHQZ HUH HAVR QRQ P DLILCE® G-EWIG P CLILCIE®I G-BWZ H DU UH HUQ) VR Z KHKHVKAK G-EV/ \XEMA
R P DNHAYDOH EDHG P DUILQ FOIY RO XQEH®LQ) FRADMIDKDAY GRQ GHINXHWY, | DP RWDIHETQLY | LQOGRHE XQEHUD P DLILEEGIZ DHRAH | CFLOW VRKHH \WARHP DA
YDOHR \WHEDQGRIHY Z KIFK P DNNDOHLY JHHDW GAMP IGHGE WHFRXQAMSDW XQEHMHICAOY  Z HZ LOEH\KEMAAR DP DULQFIDP HIQQ) Z HZ LOEHUBXUG\R
HWWHULP P HADAMD BTFTXUHWH GOQ RUP HAAD P DILQ UATXLP HWR SBE)H DEAWRDOFRIDMIO \WKAK DV FDK RUDBAMRDOETDY LQ DQ P RXQADABDWMNHIXDOR WH GHFICHIQ
YDOH 1 RQP DULIEGIG-BAP D EH\KEMAAIR D P DLILQ FOGH W GHINXHEF  RUDCRAHUFSHEWAYHOAHIMNG R \WH P RAMIDIH BT RUVHRXUW EHQ) LQDAHG D GHRICHIQ\WH
YDOHR WHXQGHOLQ) SIRSHW \HXUQ) \KHP RWIJHEID D/GAMP IGHGE DQCBSUIMID EIRVMHUSUFHRSIQR) RUMP LOLLG SDMV\RXUAH DQH \WG-G& HDWP H LH SHIRG
R WP HILQOGAHGXMQ) DSOMEX@UILQDGAQY | CAOW | RUAHMEQWSH/R P RMWDIHEDR/ RUDFKOQHLQWHLQMIADMR  DVSHALHS UH HIHIFHVHRXUMY UHIDMYHVR D EDHLQMIAXA
DM CP RXQW) RUH CP SO Z H FRX@ EH\KEMPAIR D P DLILQ FOORQ QRO P DULIEGI GBI DY CESUIMIDRUELRNHUSUFH RIQRQ LQAFDM/ D G-RIGH LOWH HXP DAG YOOH R \KH
SURSHWW VHRXUIQ \KHP RN HEDQWDAY | LQDGAHG RUEDHG ROWHRFDUMIFHR D\WIJHIQ) FUEWAYHNP SCRNY \WHI LCDGRHG FRAODMUICY. KIEK VI REBZ HGE, DGHRICHLQWH
P DNHNDOHR WH I LQDGRHG FRODMID DVGHMP LGHG B WHOQEU 0 D) R RXUZ DHKRAH I RO DUH\KEMAAR GHAIQ) RUR INVANSLRMRQY Z W \RHBREQ) FRYQMSDNY \R
WH H \WAZ H KDYH RXHUI LCDQRLDCCUIDQI HP HQWLQ STFHZ W \KFK FRXQIMSDMY  RUDQ O LIDMR \KFK FRXQMSDNY ) RUH TP SO VR \KH H WAZ HEHFRP H\XEMRAR DP DULQ
FOOXQEHUDZ DUHRAH DI WP HQMEHGQEUP D RIVAAP RQNVRZ HEE \WH GG XV XQG-UDQ DARADMG GHIYDIYHFROMPWL 0D LORGHMR\DM\ \XFK P DULQFDD6HH

I XUWHUIAAVPXWRQBEHBZ XQEHMWHKHXAQ) 20 DUILQ&DOB IRMMRQVSWRADKMGZ W' HEWY CAOMNY/DQG2 WHY' HBY LCDQHQ)

YHFDAHVHYHIIOR \WHUHZ DUHKRXH | CAONY DHXGFRP P WG DATQ JLYHQWP HZ HP D QRAEH CEGIVR REEIQ DEAWR IO LDEAQ) XQEHMEHP Z KHRZ HQHHGIWH SRIQ) XV
R [P RY RKHMQIV OrXAW IMWR WHWSH/GRAUEHGIQ3DW WP $ R \MVS$ QQAOO6 FHBRWRQ) RP . XQGHUWHKHIGQ S51\W) CARY DQGIQ30W, WP $ R
WV$ QQOO6 FERVWRY) RP . XQEHWHKHDAQ) 20 DINHAB MY, QDBAWRY Z W UASHRAR UAGHRNIOFROKP HJRUUAG-ONIOLQYHWRUGDDY RU+ (, WDADADQ JLYHQWP H
DHDDHIG. EHQ) |LDRHGWURKIK \WHH Z DUKRXH | CAMMY Z HDHH SRHG\R P DNHAVFUHEWOTXAW OQG RMHUUMYR WHWSH/GHAIEHGIQ30W WP $ R \MV$ QAT
SHERWRQ) RP . XQAHUWHKHGQ 350W) DRRY DQGIQ30OWY, WP $ R WV QQOE HRWR) RP . XQGHMHKHIAQ) 20 DIV LI DIGZ KHQWRHEBDQVRU
+(, BHFRP HIGHILEGIR EHI LQDGAHG GHRICHLO YOOH RUKDYHEHHQI LQDGRHG | RAKHP ] LP XP \MP SHIP LG XQGHHDSSOFCE® CAOW

8 QEHURXUUMG-RINOFRQXP HJDQG WMGHQNOLQMWRUGTD 0 65 DG+ (, Z DUKRAH | LAY Z HDBR P DNH YOURXY U-SUAHQBMRQY DG Z DUDQMY DQG KDYH DIUHG R
FHABQFRYHION HYHQVR GH DXOVOIGE RKHUWLP VKDL EUTRKHG ROWLIHIHG FOQ UAXONQ RXUEHQ) BTXLHG\R LP P HADMD WD DIRXMBLECQY) [P RXQNERURZ H3XQEHU
WHH | CROMY OJG \WHH | CAONY BHQ) XQOYDOEG \R XVH | RUIXMUH ILDAQ) GHHBY/ |, Q SOMEXTU \WH \MPV R \KHH | CAOMNY LGFOGH [ LQOADOFRYHION FURW GH D@
SURMMRQY MGIP HWEH DXOBIRYIMRYY DG RKMHUHHIVR GH DXOVWKRK DV | RUH [P SBf HYHOVR GH DXOWWJHFGE, RHR WHIRWBZ Q) DRKDQIHIQ FRQURCRYHUS HY RRG
WIXORY LQYHAM DNRQRUHI RIAP HONRIRQ DI QWS HZ RRG 5 HZ RRAVI OUHWR FRQIQHWR TXOX\ DVD5(,7 IR SXISRH/ RUS HZ RRAVI OUHWR P DQEEQ\KH QXY
R WP P ROVEFN RQWWH 1 HZ <RUN 6\RAN ([ FKDQIH 8 QE-UD FURW GH DXOVBLRYIMRD CQHYHMR GH DAY \WMIJHIG 05 WH Z DUHKRXH | CROW EHFRP HY XQODYDLOE®! DOG
RANBEQ) [P RXQVERURZ H3WHIHXQEHUEHFRP HGH DQG S CEGH 1 DQHYHAR GH DXOVRUMP LOUHYHONRFFXW XQEHUDCRKMHUERURZ LQ) RUFUHAWCAMY Z HP DQEQIQH FHW
R D\GHALLHS CP RXQWS QAHUD MGIP HIWGH DXOBURYIMRY DQHYHIAR GH DXOW\MIIHIHG 05 WH Z DUHRAH | RO EHFRP HY XQDYDLOE® DQG RAMBIECQY) [P RXQN ERURZ HG
WHIHKQEHUEHFRP HGXHDGG SD CEG! Il DMGIP HOWRUGEP DIHYIQH FHWVR D\GHALLHG P RQAY HRAMMG I DQWKVIQDQ) OMDNRQDGZ HOMXTEGI\R SURP S® \DM\ ERXG
RURBEIQDME R \WHMGIP HOY) |CDGADOFRYHIDQN LGFOGHE LOWHH Z DUHKRXH | CAOMAY DUH | XOWHUGAAUEHE EHBZ. XQEHWHKHDAQ) #) [DGADOS RHDONS WRADMS Z WK
" HBVY DAQMNYDQG2 \WH' HRVW LCDGAQ)

7 KHH UAGHQIOFRQAKP HJDQG UMG-QIMOLQMXRUGDD 0 65 DG+ (, Z DUHKRXVH | CFLOMAY FRX@ DOR EHFRP H XCDYDLOE®! DG RAMBOAQY) TP RXQWV ERURZ H3\WHIHKQEU
FRX@ EHRP HLP P HADMD GAH D5 SD CEGILL \WHIHLY D P DAUDODGYHYH ADQIHLQRUBMQHN | Z HEWIFK RUMIIIHWH UHSUHQBNRQY DQG Z DUDQIY FRYHION HHOVR
GH DXOVRURKHWP VR RXUZ DHKRAHI CADMY Z HOMHH SRHGVR ANXLAW DOGRMHUUMY [FOGQ) R \WHWSHGHAUBHGIQ30W WP $ R WV$ QD5 HSRWRQ) RP
. XQEHMHKHIGQ) 351WN) DRRY DQGIQ30W, WP $ R \MV$ QQMOB HERWRQ) RP . XQEHMHKHDAQ) 20 DINVB LY

, Q DEAWRWR \WH UAGHINCFRQKP HUDQG WMGHMDOQMIMRUGD) 0 65 DG+ ( , Z DUHKRAH I CROMY GAFIEHG CERYH IQWHRAQY FRUHR BMGNVZHP D HNR
HABEDK DEANRICY, DHRAH I CAON/WDAP D EHR DMP LOURUJWDMM] HOGGP D KDYHMP LOURUP RUAUSIERYH\MIP V|, Q\KH HYHAD FRXQMSDMY \R RHRUP RMR RXU

Z DHKRAH | CAOMY BHRP HY LQRYHNRUXTEGI RUX L) R SHIRWP W REQ) DARQY XQEHWH [ CAOW Z HP D BHXQEEGIR DRV \KRWMP [LQDGAQ) ZHQHERUZHP D
| OR UHFRYHMHI X@YDOHR RXUP RVDIHEDQV| LOGRHG

BHRXUMAHY 5 HEXUFKDVH ) AN $ RKHI\WRXUHR GBWLQDHQ) LV WURKIK VHRXUMWHY UHBSXURKDVH | CHAOWAY Z H KDYH BAREQKHS Z W YDURXY Gl T HHN LA BOLOXMNRY
FRAQMEDMWY 8 QAHWHH I CHOWY Z H AR QRAKDYH BQ DJJ UHI DM ERURZ 1Q) @P IWKRZ HYHU WHH | CHOWAY DHXGHRP P IWHG Z KLIRK P HOQV\KDADQ. UHNXHAZ HP DNH\R BRURZ

| XQB/XQEHMHHI CAOMYP D EHGHRIGHGIRUDY. UDWRQ ) LDGAQ) | RAVHRXUMAVLY REBBIGHE XQEHAHHI CAOIAVE. RAUNBMHIR VHXUMHARWWHFRXQMSDW 1O



H AKOQIHI RUFDK SURAHHDY LQ DR P RXQABIW WD R \WHIDWUYDOHR WHWDOU HUHG VHRXUMIY DG RXUFRYHIDQAR UIFTXLUH WRAH VHRXUMIEV | URP WH FRXQM.SD | RU
WH\CP HIP RXQ/BOVDI DRI FKOUH

8 QELUAHH VXU W-EXUFKDVH | CROWMY VHRXUMIY DU LQDGRHG | RUDI L HE SHIRG Z KIFK Z RAGRAHHDD H G @V HIHHID LOMG\WRUED \WHWKRVIMP
ICOGAQ) R DVHRXUMY XQEHURHR \WHH I CRONA/WURKIK DUHZHZ DOR \WDVLCDGAGY Z W \KHVEP HFRXQALSONY WURKIK DVDBIR \WHVHDUMY RUZ W RMHUAVRXURHVR. FCEMED
© KLB! D VHRXUM LV | LQDGRHG XQEHUD VHRXUMEY BEXUAKDH | DA R \KH H \WOAIKH P DUNHAYDOH R WH VHRXUMY GHROGHY Z KLEK P DUHAYDOH LY JHHDD GHMP IGHG B WH
FRXQIMSDMY XQEHUWH [ CAQN  Z H DU UATXLUHG \R HWWHULP P HADMD UHDFTXLUH WKH VHRXUMY RUP HAAD P DUILQ WXL HANR SBEIH DEAWR COFRADMIO \KFK D/ FDK RUS 6
7UDAXY UMY 1O DQ CP RXQADABDXAETXOOWR \WWH GHRICH LQ YOOH 6HH 1 XUKMHUGMVAAMRQ EHBZ XQGE-UWHKHDAQ) 20 DUILQ & DXB URMMRY/S\WRADMG Z W' HEVY DALOWA
DQG2 WHJ' HEVY LQDQRQY

$WRHHIGR \WH L] H5 SHIRG DSSTFCEGIR \KH | LADGAQ) R DVHRXUMY XQEHUD VHRXUMEY UHSXURKDVH | CROW 1 Z HLQAMIG R FRQIMXH\R RAIEQ LDGAQY | RUWDAHRXUM Z H
Z RXTS WSLFDD WIXHIMANH\EP HFRXQAMSOWY R UHIHZ \WWH I LQDGALQY | RUDQ DEAMRIO [ HGSHIRG |, | WH\LP HFRXQMSOW GRYQRAGEZ. WHILDGRQ) WP D EHALILEXOVRU
XVAR FEVEOQI DAY | RARDAHRXUMY XQEHURGHR  RXURNHM-PXUMEY BSXUAKDUH | CAONY GHRKHI DRAKDARH | LODCA DO QAMANRD FRXQM SDNA/AR RAUM-DUMAY BEXUADH
ICAOMVP DRI SIRVIGHI LDGAQ) | RAVHRXUMEVKDAZ HSXUKDHS I URP WHP RURGHR! WHUIDH LADAY

YHFDVHRUMHRXUMEY B EXURKDVH | CAQNY DHXQFRP P WG DADQ. JLYHQWP HZ HP D QRABHCEGIVR REEBQ DEAMRIDO LDGHQ) XQEHMP Z KHRZ HGHGIWH SRIQI X\
[P RY RKHWLQIV QIXGW IMVR WHWSH/GAAUB-GIQ30W WP $ R WV$ QQOOBHERYRD) RP . XQG-UWHKHDAQ) 351\N) DRRY DQGLQ30W, WP $ R \MY
$QOUOG HRRVRD) RP . XQEHUWHKHDAQ) 20 DINAAB MY, Q DEAMRY Z W UASHRAIR VUMY \KDADAID. JLYHD WP H D DDHIG. EHQY |LQDQRHG WURKIK RXUNHRXUMEY
WBXUAKDHI CAOMY Z HOHH SRHEWR P DHVFBEWATXGW D0GRAHUIMYR WHWSH/GRAUEGIQ3DW WP $ R WV$ QQUIBHRWRQ) RP . XQG-UWHKHIGQ
351\N) DARY DOGLQ3DW, WP $ R \MV$ QOO HERVWRQ) RP . XQEHWHKHDEGQ 30 DINVBLNY UL DQGZ KHOWRVHWHRXUMEY G-RICHLO YOOH RUKDYHEHHQILQORHG
IRANHP [ LP XP WP SHIP [WWHG XQEHWH CSSTFCE®H | CRAOW

8 QEHJRXUNVHRXUMIY/ BEXURKDH | CAOMY Z H DR P DNH YOURXY U-SUAHQBINRQY DQG Z DR DQG KDYH DIUHG R FHMEIQ FRYHIDON HYHQV R GH DXOVDQG RMHUAMP V
LFOQQ) R \KHWSH GARUEHG CERYH XQEHUWH KHDAQ) ¢ 5 HUGHIMDO8 RQMP HJ DG 5 FUGHMDO0, QHARU: DUHKRAH) DAOM* \WDAL ELHIAKHS RUWLIIHHG FOQ UAXONQ RXU
EHQ) UWTXUHG\R P P HADMD WD DORXMBOEG) [P RXQIVERURZ HE XQEHWHH | CAONY DG \WHH I CRON EHQ) XQDYDLIEGIVR XVH I RUNMUHILDGAQ) GHHBY |, Q SOMEX@U
WHWP VR \WHH | CROMY LGFOXCH | LCDGADOFRYHIDON . FURW GH DXOWBURYIMRYY MGIP HAGH DXAOSIRYMRY DG RAHUHHOVR GH DXOVLGFOAQ) R \WHWSH GRRUIEHS CERH
XQEHJWH KHDAQ) 25 FUGHNDO& RQMP HJ DQG , QrHMRU/ RDQVDQG +( , : DUKRAH) DAOMY ) LGDADOFRYHION LGFOGHS LQ RAUUSXUKDH | CROMY DH | XUWHIGHRIEHS
EHBZ XQEHMHKHDAQ) ?) LCDADOSRHIDQNS WRADMGZ W' HEVY DAMNYDQG2 W' HRW LODCAQ)

2 XUVHRXUMY U-EXURKDH | CRAOWAY FRX@ DOR EHFRP H XCDYDIDE® DG RANBOAQ) TP RXQN ERURZ HG WHIKQGHUFRX@ BHRP H P P HADMY G4H DQG SO CEG UL \WHIH LV D
P DMUDODGHYH AKOQIH 1Q RAUBMGHY | Z H BB RUMIIJHIWH U-SUAHQBMRQY DQG Z DUDQMY FRYHIQN HHWR GHDXOVRURKHUMWP VR RXUMHRXUMIY U-EXURKDH
| AN Z HDHH SRHG\R OrXLAW DOGRAHUMY LFOGQ) R WHWSHAGHAIEHGIO30W WP $ R WV$S QOO HERWR) RP . XQGHUWHKHDAQ) ¢ 51\N) DARL * DG
Q30W, \WP $ R WV$QQOBHRYRY) RP . XQEHHMHKHIAQ < 0 DINVBIN

,QWHRAQY FRUHR BMGWZHPD VHN \R FAIEDK DERWRDOV-FXUMEY WEXUFKDH | RO \KDAP D KDYH P LOU RU P RUH WAMBAYH WPV |, Q \KH HYHOAD
FRXQMSOMY \R RGH RUP RIH R RUMHRXUMIY U-SXUFKDVH | CROINAY BHRP HY LORYHARUXQEG! RUX LAIQ) R SHIRP (W REQI DARQY XQGHUWH I CAOW ZHP D BHXQEG\R
CFFHWARHVKRWIMP 1LCDCAQY Z HQHHG RUIDOR BFRYHARHI XEYDDHR RUMHRXUMIY | LCDGRHG

BHMAHUSGDH) IODAQ , QFRIGHRAIRQ Z W RXUVHLYLFHUDGYDGFH QYRR HQWV Z HFRQRICDM D HQMY WDAZ DV RPP HGWR | LQDFHVHYIALQ) DOYDQRHY OQG | RUZ KIFK Z H
WURIK RAUFRQIROR 0 O LADME HQMY P DV RZ GG B\ 5HZ RRG WH 6% 964 HU 1R H5 R LQYHALQ \HYLFHUDGYDGRH LQYHWR HQV DG H FHW0 65V DUH \KH SUP 0
EHHLADY 7 KHVHYLFHUDG/DGRHI LDCAQ) FROMMVR QRO UHFRXUHVHRXUMY DMRQ GHEAMHRXUHG B VHYLFHUDGYDGRHY © - HARQURICDMKHVHRXUMY DIARQ HMAY \KDAMKHGWHG-EW
EXVWKHVHPXUAY DARQ HMY LVIGE-SHIGHOAR 5 HZ RRG DG \KHDAHVDQG (LR IHGRVZ QHGE. D5 DHQRABICOREQIDIRYVR 5 HZ RRG

6% 964 HUKDY DI UHS R SXURKDH DO XWMUH DUMCQ) VHYLFHU CGYDRHY XQE-URHISEQ UMGHQINIOP RMDIHVHYALQ) DIWHP HV 63 964 HUBHIHY 1Q SDWRQ WP HP EHY/\R
P DNHFRP P WG FDBABCFRQMEXNROV LQREH MR S WH SXURKDH SUFHI RUIXAMHVAFHUDGYDGRHY $ 1DOUHE. DY RUDER \WHP HP EHYAR P DNHVKAK FCSABCFROMEX\NROV | RU
CP RXQNV WXL VR | XQG VHYLFHJDGYDQRHY FRX@ UAXKOVQ DY HYHAR | GH DXOQEHURXUVHIYLFHUDGYDGRH | LODGAQ) DOG DARP SBIMARW R RULQYHAR HONQ6$ 964 HUDG LW
\HYEHUDGYDGRH LMY HQVDQG H FHV0 65V $ GRMREID \R WHH \WOAKDARHVHYIFHUR WHXQEH®LQ) P RWDIHGDY Z KR IV XQH LADMS Z W XV H AHBAKMRXIK LW R
LOYHR HQNQ6S$ %64 HUDGE WH VHRXUMY DIRQ HMY | CLYVR UHFRYHUWH\VHIYIFHUDGYDRHY LQ Z KIFK Z HKDYHLQYRAMG RUMINAY GRIHKDQ Z HH SHAR UHFRYHUNKEK DOYDRHY/
WHYDOHR RULQMHMY HWARXTS EHOBYHYHD O HAMG D05 Z HARX@ | OR CAKLHYHRXUH, SHAMS UMD DQG\K | HUBRWH/



7 KHRAMBAQ) EDDFHR - VAYLFHJDGYDGRHY VFRXUQ) WH ILGDGAQY) 1V GRACNHD VR BH U-B0G RQ RUEH R KH P DMUW GDMR VKK | LQDGAQ) DUDQIHP OV HH SHAAR
UADXHNH VO HFRXQAMSDM RUDCRAHURGHR . RXUILQDGALQ) \RXUAH/\R UHOHZ. RUUH LCDQRHWH I LQDGALQY | RUDQ DEAMRDO 1] HG SHURG KRZ HYHU \WHLH FOQ EH QR DAXUDGRH WD)
ZHZ |GEH CEGI\R H \MJG WH I LQDGAQY) CUDQIHP HWKSRQWH H SUDIRQR W \MBAG\MP  Z KIFK \MEMRN XV\R DQ® BHUR WMV $ 1LCDCAGQ) \RXUFH WDAHBRNV\R H \MG RU
UHIQDIFHP D KO HKL KHULQAMANIDM/DQGLP SRHP RIHRHRAMIP VXSRQXV [FOAQ) Z WRWDP MIANRY G HIQ) \KHIP RYQAR [ LCDGAQ) WDWFDQEHH \WMIG-GDIDOWARH
\HYFHUDGYDRHYEHQ) IDQRG |, | Z HOMXCTEGIVR UHIHZ. RUUH LQDGRH\KH VHLYLFHUDGYDGRHI LQDGAGQY  WHVHRXUMY DARQ HMYY Z L@EHUATNXLUHGWR WD, WHRAMEQEQ) EDDFH
R \WH I LQDAQ) RO WH UHIDMG P DXUNY GDM $ GRMREID WHH P D EH \KEWEQMOLGFUDAY 1O WH LOMIKDAY XQE-UWH | L[DAQ) DUDQIHP HOALL \KH G-BALY QRABEOG
H \WOGHG RUUH LQDGRHG SURVR\KHH SHRMG WD P HQAEDM Z KLIFK P D EHEH RUHWH UHIDAG P DMUMY GDM |, | \RHVHRXUMY DARQ HQMY LV XQTEGIVR SD. \WHRAMBOAQ) EDDGFHR
WHRM WHI LDIRQ) FRQMSOM P D | RHFRHROWHVHYLFHUDGYDGHHY SBEIHG D/FRIDMID

8 QALY \HYFHUDGYDFHI LDGAQ) 65 %64 HUDGGWHVHRXUMY DARQ HMY DERQ) Z WK \RHVHLYLEHU P DNH YDURXY U-SUAHQIEMRQY DQG Z DUDQIAY DG KDYH DI WHHG R FHVEIQ
FRYHION HYHOVR GH DXOVDGE RKHWLP VKDL BUTRKHS RUWLIIHHG FOR WAXONQ DFFHBLDAROR  DERAMENEQ) [P RXQNVERURZ H3 XQGHUWLY | CFLOW DG KLY | CRAW EHQ)
XQDYODEGIVR XVHI RUIXMUHI LCDGAQ) GHHBY - HER QRAKDYHWH QUHRATELOIY \R FRQUROAHVHIYLEHL IV FRP SIDCRHZ 1K \KAK FRYHIDQWV DQG WMV DG \WHI DOUWHR 63 964 HU \WH
VHRXUMY DARQHQIMY RARHVHAYLEHAR DM DO \KFK FRYHIDON RUMAMA FRX WXV D STUMPOR NREDBRN RQRXULQYHAR HA7 KHI LQDGADCFRYHDQNVR 6% 964 HULGFOG-GLO
WVVHYLFHUDGYDRHI LCDGRQ) DUHI XWHUGHRUEHG EHBZ. XQEHAHKHDAQ 3) LDGADOR RHIDQVSWRADMGZ M HEVY DAMMYDIGE2 WHY' HEWY LODCAQ)

6XERGCDM 6HAUMAY) I(CDCAQ) ) CAQY  $ RAHUNRXUFH R G-BWIGDEAQ) LV \WWURKIK D \KERBEDM HHXUMAY [ LCDGAQ) 1 CRON SRIAQ) GRQ P DULED! BFRXUH GEW

ILQDAQ) RODSRWRIRR \XERBDMVARXUANY ) LODGAQ) | ROHVHRXUMAY Z Dy REEIGHS XQEHAMLY | CHOW B RAUMBIHIR  VHRXUMEY/ AR WH FRXQAMSONY LQH FKDQIHI RUFDK
SURFHHBY LQ ) P RXQABIWW DD R \WHIQUYDOHR \KH WD HUHG VHRXUMY DG RUFRYHDQAR WHIFTXUHWRH VHRXUMEY | URP WH FRXQIMSDLAY | RUWH\LP HOP RXQA

SOV D ILDAQ) FKDJH 7KV IQDEAQ) 1DAON Z DV IXD 06 XFRREWRIDD JXDIMGER 5SHZ RRG $W HHPBEH ZHKDSElIIRZLQJVXQG—U\Ml/IDlGlN\MMQ]
P LARQ DG \WWHIQUYDDHR - UHIOHAWEM VHRXUMAY SBEIHS DY FRIDMIDOXQEHUWLY G-BEWDAOW Z DV P LARQ DG LRXGHE VHRXUMA/ WHRCHS | URP W&$)/s
HPXUMY DIRQHOMH/

,Q CEAMR \R \WH \KER GCDM \HRXUMAY | LQDGACQ) | CAAN GAAUEHS CERYH 1O WHREQY FRAHR BMGHVZHP D \HN \R FAIEQK DEAMRIOEGRY WP XU
UHBXUFKDHI CAOMA/WDAP D BHR DMP LOURIIUWDMM] HDQGP D KDYHMP LOURUP RIHUAXURRYH\MP

BLP LOUVR WH XQFRP P WG Z DUHRXVH DG VHRXUMY UHSXURKDVH | CROWA/ GAAUEHS KHHMOQ XQGEHUWLY | DFLOW Z H P DNH YOURXY UHSUAHQBANRQY DQG Z DUWIQNY DG KDYH
DIUHGWR FHMEQFRYHDQV HYHQVR GH DXOVDGG R VAKDAL ELHTIAKHS R HIHG FOQUAXOVQRXUEHQ) WTXUHG\R P P HADMD WED DORXAMBEQ) [P RQNERIRZ HG
XQEHKLY/| DALMY DQG\KFK | CFLOW EHQ) XQDYDUDEBIVR XVHI RUIXMUHI LDGRQ) GHHB/ , Q SDMFX@U RANBIAQ) TP RXQIVERIRZ HE XQEHALY | AW FRXG EHFRP HLP P HADMD
GH DG SO CEGI L WHMH LV D IDOUH R SO DQ TP RXQIV GXH XQEHUNKK | CHOW \WH | LOUH VR UHSXURKDUH WH VHRXUMEY B\ WH | LGP DXUMY CDAM RUXSRQ \WWH IQRYHR R
5 HZ RRG DvJXOUIQRU , | Z HEUWIFK RUWIJHJWH U-SUAHBINRQY OQG Z DUDQMY FRYHIDON HYHOVR GH DXOVRURKHWP VR KLY \XER B.CDMVHRXUMAY | LDCAQ) | CRAOW ZH
DUHH SRHG\R INXGW DG RMHJUMY [FOAQ) R WHWSHGHAUIE-GIQ3DW WP $ R WMV$S QOO0 HERWRD) RP . XQGHUWHKHIEQ) $51W) CRRY DQGLQ30WY,
WP $ RNV QOO HRWRQ) RP . XQEHMHKHDAQ) 20 DINAB MY

_&RSRDMBHXUHG5 HROLQ) ) [CDCAQ) ) DAMY $ RAHARXUHR G-EWLDGRQ) MKURKIK DFRBRUIDMVHRXUHG BYROLGY | CAOMNV SRMAQ) GRQ P DILETEG BFRAHGEW
ICDEAQ) VHIXUGE SIHYLRA® XCHIPXP EHIHGE DAVHV WKAK DY UABICHS U GHIOARQXP HUDQG UM GHRNCLQYHARUNKER BCDMVHRXUMEY DG RKHULQYHAR HOV DV/Z HIDVHMW
LQ FHYEQ RSHDMY \MEMGADUE 7KLY ILQOGAQ) |CAON 1V IX® D5 XFREWRTD JXODQMGE 5HZ RRG 7KLY I CROW KDY/ D FCSAW R P LQIRQ OQG DR\ HOUMP
H SWQY 1Q0 DWK Z1\K DRGH\ HIUH \WMRQ RSIRQ $W HHP BHU Z H KOG ERURZ LQIV XQE-U\KLY | CAAOW \RBIQ P LAIRY $ GKRXIK Z H FKOLTRA H KLY
| CRLOMV DVQRQ P DULEG! ZHP D EH\KEMAAR P DLILQFDYRUFDK | BZ. \Z H-BVEDHG RQDGHRICHLQWHP DINHADOHR | LQOGRHG FRAODMUICLQ DO D) U DMOP RQAKDNDOH/
WH H | HRAYH DGYDGRH UDM DARALDMG Z WK \WFK | LQDGAQY | CROW \R H FHHG D\GHALLLHG\WUAKRTES EDHS RO P DNAADOH GAMP LODIRQ/E\ 5 HZ RRG DG RHRUP RMWMLLE SO
YOODNRQDIHW

BLP LOUVR WKH XGFRP P LW Z DUHRAH DQG VHRXUMEY UEXURKDVH | ROV GHVAUEHS KHIHQ XQEHULY | TN Z H P DNH YDURXY U-SUAHQBMRQY DG Z DUDQY DQG KDYH
DIUHGWR FHMEQFRYHIDQV HYHQVR GH DXOVDGG R VAKDAL ELHTAKHSE R HIHG FOQUAXOVQRXUBHQ) WTXUHG\R P P HADAMD WED DORXMBOEQ) [P RQNERIRZ HG
XQEHKLY/| DALMY DQG\KFK | CFLOW EHQ) XQDYDLDEGIVR XVHI RUXMUHI LDGRQ) GHHB/ , Q SDMFXT@U RANBIACQ) [P RXQIVERUIRZ HE XQEHKLY | AW FRXGS EHFRP HLP P HIADMD
OHDYE SO CEGIL WHHLYDIDOUAR SD DY TP RXQIVGHXQEHUMKK | CAOW WHIDOWHWR SD DY [P RQVGHIQUASHAWR RKHUP DMIDO.QE-BMIHWR 5 HZ RRG RUXSRQ

WHIQRYHR R 5HZ RRG D/IXOIQRU, | Z HEWIFK RN HH U BUAHIBNRQY DOG Z DUDQINY FRYHIDQWV HHIVR GH DXOVRURKHLP VR MY FRSRUIDMVHRXUHG BYROLQ)
ICOAQY | TROW Z HOMHH SRFEG\R QNG DOGRAM-UUMY LGFOXAQ) R WHWSHEFIB-GIQ30W WP $ R \MVS QOB HRWRQ) RP . XQ@U




WHKHDAQ) 351WN) CRRY DOGLO30W, WP $ R WVS QOO HIRWRQ) RP . XQGHUWHKHDAQ) 30 DINVBLNY

WRHADMG: W' DAONYDG2 \WHJ'
6HVRIN EHBZ LVD\XP PO R \WHI LCDGRLOOFRYHDQWV DARALDMG Z LW RAUGHEWCA.OMNY DG RKHUG-EWLICAQ) | CROMY
5 FUGHONOR ROKP HJIDOGS5 HUG-OND QYHAR RID 0 65_D0G+ (. : DBKRAH) CAON $ VQRMEIERYH RHVRXUHR RUGHEWLGIGAQ) WV VHRXUHG ERURZ LQIVXQEU
UMGHUOFRQMXP HUDQG UMGHMOLQMIMRUGDQ DG + ( , Z DHKRAH | CROMNYZ HKDYHRABEDKHG DG D/R ' HHP BHU Z HHLQ STFHZ W \VHYH.IDOG T HHW
I LDQACOLOXMNRY FRXQMEDMY ) LDGADOFRYHION LGFOGHS LQ WHH Z DUHKRXH | CROWA OUH DY | RTBZ V DG DNV HAHP BHU DG \MUIRKIK \WH GDM R KLY
$QOBHRYWR)RP . ZHZ HHLQFRP SIDGFHZ MW HIFK R \MHHI LCDGRDCFRYHIION

0 DQMIGFHR DP IQP XP GRAIULP RXQAR WRNKREEHATHIXAW \BEI LEBIQHAZ R DV HEZ RRG
0 DOQMIFHR DPIQP XP GRAIULP RXQIR FDK DJGFDK HIXLYDBQNVD/ HZ RRG
0 DQMIGHR DP O IPXP DARR FRORIEDAG UHFRXYHIGE-EWEHN R WRENKRTH W HNAUW RAIQILEGIGHAZ RW DV HZ RRG

BHEXUMY 5 FEXURKDH ) CHON  $V QRMG CERYH DRMHUNRXUAH R RUGHEWILQIGAQ) LV WURKIK \HRXUHG ERURZ LQIV XQEHUNHRXUAY UHSXUFKDVH | LMY Z H KDYH
HXBEQKHS Z W YDURXY | LCDGADOLOWMAIRD FRXQALSDMY ) LQDGFLOOFRYHION LGFOGHS LQ \WHH VHRXUMIY UHSXUFKDH | CAMMAY DUH DY | RTRZ V DG DN HAHP BHU
DG\MUIRIK WHADMR WS QOO HSRWRQ) RP . Z HZ HIHLQFRP SIDGAHZ W HIFK R WHHI LQDGRDCFRYHIQW

0 DOMIGFHR DP IQP XP GRIDULP RXQIR WRANKRTEHATHIXAW \BQI LEGIQHAZ R DV HZ RRG
0 DOMIFHR DPIQP XP GRIIULP RXQIR FDK DQGFDK HIXLYDBQVD/S HZ RRG
0 DOMIGFHR DP [ IPXP DR R FRORIEDMS UHFRXUHLQE-EWEHMR FRORIEDAMS CEWMMEIR LEGIGHAZ RW D6 HZ RRG

_BHYIFHS GYDFH) IODHQ  $ VCQRMECERYH VHYLFHUDGYDRHI LDGRQ) FROMMVR GRQ UHFRXUHWHRXUMY DIRQG-EAMHRXUG B \HYLIAQ) DGYDRHY ) LOGADCFRYHION
DARADAG Z W \MY | LDGALQ) | CFLON DU DV I RTZ VDG DA HAHP BHU DOGWURAIK \WHAMR WV$ QQOCE FSRWRQ) RP . ZHZ HHIQFRP SIOFHZ LK
HOFK R WHHI LCDGADCFRYHIOV

0 DOMDFHR DP QP XP GRIDULP RXQMR WEFNKREHWMAHIXWY \BQJI LEGIGHAZ RW DV/6$ 964 HJ
0 DQMDFHR DP QP XP GRIUIP RXQWR FDK DQGFDK HIXYDBOND/GS 964 HJ

SRERDM 6HXUG 5 YRVMQ) ) IXAQ) ) A $V QRAG CERYH DERMHUNRXUAH R RAUGEWILQDGAQ) LV \MURKIK D FRISRIDM VHRXUHG BYRVLQY) 1LQDCAGQ) | CHOW
) LCDCADOFRYHIDQNLGFOGHG LOWLY | CRAW LDV | RTBZ VOQE DY HAHP BHU DOGWURAIK WHADMR WY$ QQUCE FSRWRQ) RP . ZHZ HHIQ FRP SIDFH
Z MK HFK R \MHHI LDGRDORRYHION

0 DQMDFHR DP IQP XP GRIDULP RXQWR MRANKRTHWTHIW \BQILEGIGHAZ RW DV6 HZ RRG

0 DQMDFHR DP IQP XP GRIDULP RXQWR FDK DG FDK HIXLYDBOVDYS HZ RRG

0 DQMDFHR DP O P XP UDARR FRORIEDAS UHFRXUHLOG-EWEHAR FRORICDAMS DAXVMGIR) LEGIGHZ RW D/B HZ RRG
0 DQMDFHR DP QP XP WDIRR FRORIEDAMS DAXVMGIRI LEGIGHZ R D/6 HZ RRGVR RAMBOGQ) XQEHAMY| CROW

$ VQRMGCERYH DV HAHP BHU DOGWURAIK WHAMR \MY$ QQO06 HBRWRQ) RP . ZHZ HIHLQ FRP SIDQFH Z LW \KH | LDQRDOFRYHDQW DARALDMS Z LW RXU
GEWLOAQ | CAOMY ,( SOMFXOU Z W UASHAR L | LDGADOFRYHIDQV DAY XVAR P OQEQDP QP XP GRIDUIP RXQAR WRENKRTEH AT HNAW RUBCILEGIQHAZ RW DA
5HZ RRG DV HRH-P BHU RAUBYHIR WHRNKRTHWATHNXW DOG\IQI LEGIGHAZ RW BAXEMGLQRXUEHQ) LOFRP SIDGFHZ MW WHHFRHIDQVE, PRHWDD  PLARC DG
L 1 LCDGADOFRYHIONM KDABHTXLUH XVAR P DQEIQ UHFRXHLQE-BMEHNEHBZ D\GHALLHG DR DS HZ RRG DIV HAHP BHU RXUBKHOR UHFRXUHLQE-BMIHN AKEMGLO
RAUEHQ LQFRP SIDOFHZ L\ \WHHFRYHIDQV DAD GYHOWEK \WDAZ HFRXGSLGRXUDABDNY - ELAIRQLQ DEAMRIIOHFRXUHLQE-EWEHY
0 DUIO&DTB IRMMRYVSWRADMS: W' HEVY DAONYDOG2 \MHU' FEW (CDCAQ)
_5 RIG-DINOR ROWP HUDGGS5 FMGHOINO QMR RDQ 0 65_D0G+(, : DWHARXAH) CAOW  $ VGRS DERYH RHWRXUHR RAUGEWLDEAQ) IVVHRXUHG ERIRZ LQIVXQEHU

URMGHQICFRQXP HUDGG WMGHNO.QYHIRUGTQDG+ ( , Z DHRAH



| CAOMWY Z HKDYH RAEKHG DG VR ' HAHP BHU Z HH1Q SOFHZ W \HYHIDOGL HHOAN CDGRDOLOMMANRY FRXQM.SDUNAY 7 KHVH Z DUHRXVH | CAON LGFOGH

WH P DULQ FODSIRMMRQY GRAUEHE BHBZ DG GAUQ) \WH\IHYH P RONVHIGG' H-P BHU DQG \MURIK \WHG@MR \MV$ QQOOD5 HBRWRQ) RP . ZH
FRP STHGZ WD) P DLLOFDY BAHYHG I URP FUHEARLY XQEHMHHZ DUHKROHI CAONY

8 QE-URXUP DLILCEEG! UAGHQIMOFRQXP HJGDD Z DHKRAH | CLOMY 1L DADD WP H\KH P DMMWDIDHR 0D UAMGHRMOFRQMP HUGDQ | LQDGRHG XQGE-UD | CRAONV
GFIH DV GHMP IGHG B \WH FUEVRU \WHD WH FUHE\RUP D GHP DG \WDAZ H WDQM HJ DEGMRDOFRABMIOWR \WH FUGVRU LQWHIRP R FDK 8 6 7D
REQIDIRY LQFHWSQFDAY  RUDCAURIDOUMGHMIOFRQAP HIGTDY Z W DYDOHHIXOORWHLP RXQAR WHGFIGH || Z HWFHYHD) WK GP DG L XQ3HMER
R RXUUAG-RNDRROXP HJ B0 Z DHARAH | AOMY Z HZ RXG JHHID EH UG VR WBQJ HU\KH DEAWRDOFRIMAMIORQ WH VP H @ COKRXIK GHP OB/
UFHYHS OWUDFHYBQWP HZ RXGBRQD WHNXUUHWHWIQ HJR DEAMRDOFRIDMMDORQWHI RTZ 1Q) BMCHVA 0G5 L XQEHMZR R RAUBMGHRNICARQMP HIBD
Z DHKRAH | CROMNYOGGRXUO 65 (LQOGAQY | CAON Z HZ RXG JHHID EHUATXLUHG VR WD HWH DEAURDOFRMM DICRQWH I RTBZ L) BMGHV A 7KHYODHR
DEAWRDOUAGHQNICP RAVR HGDQ/ADOM HUHG DY DEAWR DCFRADAM DAY GAMP LGHGE. \WHFBHE\RU

8 QGHUFHBIQ QRO P DU LCTEB WMGHMICFROMP HUDGG WMGHMIOLOMIRUGTO DG+ (, Z DHKRAHI CROMY L \WHYDOXHR WH SURSHW \HRXUQ) DP RSDIHE0
RU+ (, ILCDQRHGXQEHUDI CROW GHRIGH/ DYGHAMP LGHGE! DQOSSUIMID ERNHUSUFHRSIQRY RUKRP HSUFHDSSUHADIRQIQE  DVOSSIFCEG! WHWHFUHAVRUP D
G- G \WDAZ H DO HUDBAWR COFRTDAMDOR WH FUHAVRU LOWHIRP R FDK 8 6 7UDKY REQIDIRYY LQRHMEQFDAY  RUDBAWRICP RWDIHGOY/RU (
Z 1\ D YOOHHMXCOR WHIDP RXQAR \WHGHRICH 7 KHFRQAMRQY SUHFHEHAR Z KLFK \WHFBHEARUP D UATXHWAXSEDAMS YDDDWRQUHSRWYDUHVE,. DIUHP HQMGFOGQ)
| RUH CP S®1 EDVHG RQ DR DI UHHGE VAKHX®! RUEDHE ROWHQ® BHUR QD V\RH DR KDY BHHD LQDGAHE XQEHNKAK [ CAOW |, | Z HBAHYHDQ \KFK G-P 06 DVD UAK®
R DP DLILQ GH IAMEDHG RQ DO XSEDMS YDODMRQ U-ERWZ HZ RXG JHHDTD EH BNXUAE R WM HWH DEAWR DOFRIMALDCD/ ARRQ D/WHALP HAD, \RZ WMQ\MBH
BMCHV @ VGEHEQ) ROWHWP VR \KH DI HOA7 KH YDOHR - DEGMREIOUAGHNIOFRQKP HJDGE UAGHMIOLQYHWRUP RMDIH GOV RU+ (|, \WDQIHUHG DY
DEAWRICFRADMDOY GHMP LGHGE. \WWHFBHERU

BHEXUMY 5 FEXURKDH ) CRON  $V GRMG CERYH DQRMHUNRXUH R RUGHEWILQICAQ) LV WURKIK VHRXUHG ERURZ LQIV XQEHUVHRXUMY UHSXUFKDVH | CROWAY Z H KDYH
HABEQKHG Z 1\ YDURXV | LCDGFLOCLOXMANRD FRXQAM DM 7 KHH UH-BXUAKD/H | CROMAY LGFOXGHWH P DI LQ FOOSIRYIMRYY GRAUEHG EHBZ. 06 GAUY \WH\E HYHP RQMY
HEG' HHP B DOGWURIK WHADMR WV QQOB HERWR)) P . ZHARP SIHGZ W DD P CUILQ FOEY BFHYHG | RP FUHAMRLY XQEHWHH U-BXUAKDH
| CROMY

.| DADQ WP HWH P DNHAYDOH D/ GHMP IGHS B! WHFUHAWRU R 0 \HRXUMY 1 LQDGRHG XQBHUD | CRAOW GHRICHY WHDWH FUAVRUP D GHP DOG \WDAZ H MM HJ
DEAWR DOFRAMIOW \WH FUARU LOWHIRP R FDK 8 6 7UDXY REQIDIRY/ RUDGAMREOV-RXUAMEY Z 1\ D YDOH HIXOOWR WH TP RXQAR \WHGHROCH | ZH
UAHYHDQ XK G-P DQG Z HZ RX@ JHHDI EHUATXLUHGVR WM HAKH DEAMNRDOFRIMICRQWHVP HAD  DONRXIK G-P DB/ WHFH.YHG CNAUD FHABQWP HZ RXT
ROD UBIXUHWHWIQM HUR DEAMNRCCFRIDMICRQWH | RTBZ LQ) BMCHVA 7 KHYODHR  DERMRIDOHRXUME/ WM HUHG D/ DEAWR DOFRIDM LY GHMP LGHE B
WHRBERU

SRSRDM6HXBGS5 HYRIQ) ) IDAQ) ) CA@OY $ VQRMS IERYH DERMHUANRXUAHR  RUG-BWLDCAQ) LV \MIRKIK D FRSRIDMVHXUG BYROMQ) |LQDGAQ) | CRAOW 7KLY
| CRAOW LGFOGH/WHP DULQFOOSIRYMRY/ GAAUEHGEHBZ. DGGAUQ) \WHE HYHP RQMVHIGHS' HHP BHU DOGWUIRKIK WHADMR \MLV$ QOO0 FSRWRQ) RP
. ZHFRP STHGZ WO P DULQFIYUFHYHS I URP \RHFUHAVRUXQEHKLY/| CRLOW

,| DATQ \WP H\KHP DUNHAYDOHR | LQDGAHG FRIDMIDOGHROGHY LQ DQ 01 UHI DM CP RXQAKDAFDAHY WH H | HRARYH DGYDGRH UDM DARALDMG Z WK \WH I LCDGRCQY) | CROW \R
H FHHGD\GHA LHG\WUAKRTS EDHERQP CUNHAYDOHGHAMP LADIRQ/E\ 5 H RRGOUGRGHRUP RUA\KLLG SOV YOODMRQ DI HQN \MHOWHFUHAARUP D G-P DOG\WDAZ H
DU HIDCAMR DOFRIDMIOR WH FUHAARU [QWHIRP R DK 8 6 7UDXY REQIDIRY/ RUDBAWNREIOHRXUMEY 1Q DR TP RXQAK | LELHQWR GHRUDHWHH I HRAMH
DSYDQFHUDMEHBZ \WH\SHAL LHG\WUAKRT || Z HBFHYHDQ WK GP OQG Z HZ RXGB JHHDM EH WANXIUAE VR MDY HWH DEAMRDOFRADM DY, KO LYH EXMGHW
@V 7KHYDDHR DEAURDIFRIAM O HIBGWRA\DN\ \KHP DJIQFOTLYGAMP LGHGE, WHFBHEWRU
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7 KHSU-SDUDARQR | LCDGFLCOWEAP HQVLQFRQRUP LW Z MK+ $ $ 3 UTXLUAYXVAR P DNHIRANP Db/ DG DAKP SINRQAKDATH HAMKHU-SRWG P RQVR . DAVHV DG QR M DAKH
MR WHFRQRIEDAG | LOGADOWBAP HON DG \WH U-SRMG TP RXQIVR UAYHXHY DG H SHQHY GAUQ) \WH USRS SHIRGY $ PWDOUAXOV FRXE QLI HJIURP WRVH HAP DMV $
AVRAMRQR FUMADCCFFRXQIY . SRIFLHY OGG \WH SRAMEBIHIHAVR  FKDQIHY LQ HAP DAY RQ RAUFRQRICDMS | LDIADOWEAP HOV LV IGFOGHGIQLIRM 2 9DMVR 3UHIBIRY
DQGLRM 2 6XPPDUY R 6LIQUIFDQMAFRXQMY 3RIAHVIGFOGGIQ30W, WP R \MY$ QOB HRWR) RP . 0 DIHP HOMBVAXWHY\WHRQIRQ) GHYHBSP HQNIQG
VHPRNRQR \WHHFUMADCCFARYXQIG) SRIFLHYZ LW WHS XAWERP P IWHR \WHYRDGR ' LUHARLY

) RIRZ 1Q LVDGHAUSINRQR RXUFIMFDICIFFRXQIY) HANP DMAKDAQYRYHDMIQULFDOABYHIR HXP DIRQXGFHUSIQI DQGKDYHKDG RUDHUDRIED NHD R KDYHDP DAIDC
LP SCRARQRXUI LCDQRDCFRAWRORUMAXAVR  RSHIDIRY/

$WHVDQG/ ICHOWA/S FFRXQMG I RUDYY DIU9DOXH

- HKDYHHBAMSWHI DUYDOHRSWRQR  CFFRXQIG | RUDMIQULFDQVERWROR \WHDWHIVDG\RP HR \WH QCELOMWAY RQ RXUEDIDGRH KHAVDOG WHP DU R \KHVH DAVANV DG
QRO XM H/ HHD  YODDIRQ LGEXW Z KIFK WATXLUH D MIQULEDOAGYHOR HAWP DNRQ XGRHMIQW 6HH1RM  1Q30WY, WP R WV$QQMOSHRWRQ)RP . IRU
DEAWRIOLQ RIP DR R RXUDKHN DG (CEMMY CFFRXQMS | RUDAIDUYDDH DN HAHP BHU LFOGQY \WH LI QU LEDQALCEX XVHG ViR HARP DM WHU| DU YDOHY DQG \WH
LP STRVKH FKOQ) HYLOWHUI DUYDOHY KDGWR RXUI LCDGRDOFRGMRO DG UAXOVR RSHDIRYY 6FHHIRM 1Q30W, WP R RXUS QOB HSRWRY) RP . IRMWH\ HUHIGG
" HRHP B IGFRERDMEKHHOE U HMIFH | RAH\LP HIQ RIP DARQRQ\KHH DWVHIVDQG ACHOMADV/R * HHP BHU 3HIRGF | CRXDIRY/IQWHYODH/R WHH
DXHV DQG CCEL QWY DU LGKHAR® YRIMYB! DQG \WXY FDQ GOG VR LI QU LFDQASHIRG \R SHIRG* $$3 HIQQIV YRIWIW %HBZ  Z H SURYIGH DEAMRDOLQ RIP DIRQ UIIDAQ) \WH
FUMFDCCFFRXQIY) HP DAWI RAKHHDAHN DG ACE O/

&RORICDOMS( QMY FFRXQAG | RUXQEHUWHE RORICDAMS) [(DGAQ) ( QMY GRIRD

* HKDYHHBRMS\R CFFRXQVRUP RIMR . RUFRQRICDAG VHRXUMY DIRQO , ( VDV ARIDMDT HG3 | LQDGAQ) HMWAY DG XVHWKH I DUYDOHR \WHACEOMYMKHG B \MHAH HIM¥Y/

FRP SUMAGR \KHS %46 LWWKHG DG WHVHRXUMEY Z HUABQLOWWHHIMY Z KLFK Z HGAMP LGHE\R EHP RUARBVALYCE®! \R GAMP LGHWHI DUYDOHR WH DAV KHITS DAKHH MY
JHHI®D WMG-ONDFRQKP HJ UMGHNOLQHIRU DQG P XGNP 1O GOQV DG +(,  6LIQULFDQMCEXV XVHG R HIP DM \WH 10U YDOH R \WHH CCELOMY (GFOGH FHWEIQ
XFEHYEGILGRW HI  \WRHUATXUQ) RXURZ Q GDIBRUDAKXP SIRQY \WDABTXLUH LI QU LEDQARGI P QAR GHYHES DG FKOQI HYLQWHAH WP DM/ KDYH KOG DQG DH WDIRIED
O\HD \RKDYHDP DALDCH | HAARQRXUUBRWG HLQIV DG | LODCADFRGAWR)

&KDQHVIQWH) DLUSDOMHR / ROQV+ HBDW CLUIDOH

 HKDYHHBRNG \WH | CLUYDOHRSNRQ| RURKUMGHMDOARQAP HIGTDY WMGHMDOQHXRUGDDY DJGP XANVIP 1O GUDY $ VAKAK WHHGDQY DUHFDUIHG RQRXUFRQRICDAG
EDDIGRH \KHHV DAHU | DU YDOH DQG FKOQIHY LQ WH 1 DUYDDHY R \WHH GO0V DU WFRUGHG 1Q 0 RWWIDJH EDONGY . TRV GHARU, QYRR HOAIU YDOH FKOQIHY QHARQ RXU
FRORICDMS WBMP HWR LFRPH GRW 1Q WH SHIRG LQ Z KIFK \WH YDODNRQ FKOQIH RFFXY 6LIQULFDQALCEXV XVHG \R NP DM \WKH | DUYDOH R \KHUH DAV LGFOGH FHVEIQ
XFREHYTEGILGRW HI  \WRHUATXLUQ) RXURZ Q GDIBRUDAKP SIRQY \WDABTXLUH LI QL LEDQARKGI P HIAR GHYHES DG FKOQIHYLQWHAH WP DM/ KDYH KOG DQG DH BDIRIED
@\HD \RKDYHDP DAMIDCH | HAARQ RXUUHBRG HLQQIV DG | LODGADIFRGAUR)

&KDQIHVIQ) DUIDOH/R 6HXUMHY/

2 XUVHRXUM¥AY DUH FOOWLLHG DY HAWHUWDEQ) RUS ) 6 VHRXUMYY DG LQ ERK FDVHY DU FOWIHG RQ RUFRQRTEDAS EDDGFH KHHV DARHUI QUYDDHY |, Q DEAMRY Z HIQMMNG
VHRXUMIY R AHMEEQ VHRXUMY DINRQ HOMNA/ \KDAZ H DUH UANXLHG \R FRORICDM IRU* $$ 3 USRI SXUBRAY DG CAARXQATRUXQEHUWH FRQIRTEDAG | LQDCAQ) HMW HBRIRY D/
SHVRXG GHAIEHS ) RUMDEQ) VHRXUMY DG FRIDMIDT HG [ LCOCAQ) HMMMY FKOQIHY 1Q | DU YOOHY DUH WHFRGHG 1O, QHAR HQATLU YDOH ADQIHY. GHARQ RXUFRQIRIGDMS
VB HW R IGFRPH GW 1Q WH SHIRG 1Q Z KIFK WH YDODNRQ FKDQIH RAPAY ) RUS$) 6 VHRXUMWY FKDQIHY 1Q 10U YOOH DH JHHD® BFREGS 1Q $ AP XDAMG RKHJ
FRP SUHKHQUYH LGFRP H 1Q RXUFRQURIEDMS EDDFH \KHAV D/ QARG IXUWHUEHBZ.  3HIRAF | ORMDIRY/ LO \WH YOOHY R RUMHRXUMEY FOQ BH FDMHG B\ AKOQIHY 1Q \WH
QVFRXQMDM DAXP SIRQY XVHG R YDOH \WH \HRXUMY/ DY Z HIDDY DRAMCODOG DQNASDAMG SUHED P HW GHIONHAHY GRARHY DG RKHU | CRRY RO \WH GO/ XQIHOLQ) WH
HRXUMY DARQVLQZ KIFK Z HRZ QVHRXUMY 6LIQU LEDONCEXWXVHE R HARP DMWKH I UYDOHR \WHH DIV LGFOGH FHMBQXQREVALYCEGILCERW HI  \WRHUTXLIQ) RXURZ QD
RUDKXP SWRQ/ \KDABTXLUM LI QU LFDQAMGI P HQAR GYHBS DG FKOQI HY LQ\KHVH FWP Dby KDYH KOG 06 DUHUDRIIED ONHD VR KDYH DP DMUIDOH | HRARQ RUWSRIMG HILQQIV
DG LDCADOARRQEMRQ



Y RUS) 6 VHRXUMIY FXP XOBYH XQUHT) HG JOIQV DG GAWHY DUH UHFRLGHG DV D ARP SRHAR $ FRXP XOMG RKHUFRP SUHKHUYH LGFRP H LQ RXUFRQIRTCDAS EDDQRH \KHHV
8 QDT HG.J DLV DUH QRWAUHEWG R PXUHOANDLQ.QIV DG XQUHDT] HE GWHY DUHRAFKOLI HG DI DQMAUBAD QR \WHH WOARH DHWP SRIDY LQCDMUH &HYEIQICRRYP D
UIDAUH XY KRZ HYHU R UHFRIQ] HD G-RICHIQ\WH YOOHR $) 6 VHRXUMYY DY/ DQ DIRZ OFH | RUFBEWRMAY BFRG-G\WURIK RAUPUWHADLOQIV ) CRRY WDAGHMP LGHRMHJ
WOQWP SRIDY P SOLP HQNGFOGH D KDQIHLQ RUCELAN RUQMMAR KRGS ) 6 VHXUMEY DGYHYH FKOQ) HVAR SURVPNG FDK | GZ VR DAV RUVWH ONHIKRRGWDAGHFICH/LOWH
| DUYDOH/R DAHNVZ RXT QRABIMQ VR WHUSUHMRXY GYHY Z WLQ D UDRIEGIWP H ( WP DAY XVHEWR GAMP LGHRMHUWDQWP SRIDY 1P SOLP HOVRQ$ ) 6 VFRXUMEY UHTXLLA
\LIQU LFOQANGI P HQNDQG FKOQ) HVLQWKHH P DM/ KDYHKDG DQG DUHU-DRTED ONHD \R KDYHDP DAMUIDCH | AR RXUUHSRWG HI QI VDG | DA DOFRGAWR)

&KDQIHVIQ) DUIDOH/R + ( ,

+(, DUHFDWIHG RQ RXUFRQRICDMS EDDIGRH KHHV DAKHUI UYDOHY Z W FKOQIHYLQ 1 DUYDOHY UHFRUEHG LO RAUFRQURICDME WP HOVR LGFRP H @AW LQ, QYHI HOWOU
YDOHRDQYHY GABHIRAF | ORMDIRY/LQWHYDOH/R RXU+ (, FOQEHFDAHGE FKOQIHVLQ\WH GVFRXQAIDM DXXP SWRQVXVHG\R YOOH-+ (,  FKOQIHYIQDAXP SURY/WHIDAEQ

| XMUH SURMRRG KRP H YDOHY FKDQIHYLQ DAXP SINRQ/ BIDAQ) 1 XMUH SURMARG SUHED P HQMDM/R UMGHONICP RWIIH GOQY DY/ Z HIZDY KOG HY LQWH UDM DQG P JQUMCHR

GH DXOVRQWH SRINRIR 611U LEDQACEXV XVHE VR HUP DMWH I UYDOH R \WHH DAV LGFOGH AHMEIQ XQROVHYTEGI LGBV HI  \WRH BTXILIQ) RXURZ Q GDIN RUDWKP SR/

WDABTXUA VLI QU LEDQAMGIP HQAR GYHBS D5 FKDQIHY LQ \MHH HUMP DAV KDYH KOG DQG DUH UDREIE® ONHD VR KDYH D P DMUIDOH | HAARQ RAUUERIAG QI DG | LOGALC
FROAWR)

&KDQHVIQ) DUODOH/R ' HIYDIYH) LODGADO QIKP HON

© HIHHDD XVHGHIYDAYH/DV/SOWR RXUP RWIDJHEDNGQ) CRIVMEY HI  \R P ORI H UMWY DARALDAMG Z W GR00QVZ HSDQWR CFTXUH OOG EHNXHO® \HORMV-RXUMH 1O
UHDMRQ VR RUUAGHRNIOLQYHAR HONV \R P DI H UMY DRRADMS Z WK RAUMHRXUMIY 0 65V DQG KHTS | RULQMIR HOAMBDYY  DQG\R P DI H YOUDE@W 1Q G-BNQMBWAH SHIH
LG HG\R DEWWEEG! UDAY DG FDK | GZ VRO DAV DG CCELONA/ \KDAKDYH QL HIHWFRXSRQ UDMY 1] H5 UDAY YHYXV | GO DM/ RUIGDY WDM/EDHG RQGL HIHQNGERHY
6LIQU LFOQMCEXN XVHG \R FWP DM \WH [DUYDOH R FHYIQ R RXU GHIYDYHY LFOGH XQRAVHLYTE®! LGBV HI  WRH UIXLKY RXURZ Q GO RUDKXP SR/ WDABTXLH
\LIQULFDQAMGIP HYAR GHYHES DQG FKOQI HVLQWMHH P DA KDYHKDG DG DHUHDRIE®D ENHY R KDYHDP DMUDCH | HANRQUHBRUAG HILQQIV DG RXUI LDGRDCFRQAMR)

$ CAVRDD WH @DMH R \WH LOXKP HW Z H XVH DG \WH DFFRXQICY WD HATRUVKH \SHALLLE DXV CCELOWY 006 GHUYDAYHY P D \KHH RUH G0G VR YRIDWDW 1Q RXU
SHIRAF HIQQIV HYHQZ KHDZ HOWP HAMY RXUKHGILQ) REMARYHY 0 RIMR RXUGHIYDIYH/ DUH CFFRXQAG | RUD/\WDAQ) LOKAKP HOVZ 1 DARALDMS FKDQIHYLQ YDOH UFR.G-G
WURKIK RAUFRQRICDME BM HOVR LGFRPH W &KDQIHVIQYDOHR \KWHDWHVDQG ACEMMYZ HP DIHE XMQ GHUIYDAYH/P D QRAEHDFFRXQMG I RIMP LMD 7 KLY FRXES
BOG\R U-BRIMG LGFRP HDQG ERRN YOOHVLQ\SHALLLE SHIRGY/AWDATR GRACHFHADU® UH GRAKHHFRGRP LEVR RXUUMN P DD HP HQAKADM)\  ( YHQZ KHQ\KH DAHN OQG ACE MM D
P LD CRFRXQMS | RUD/MBEQ) LOXKP HQNV SHIRAF FKOQHYVIQWHUYDDHVP D GRAFRGAGHD/RKHUP DNANVIRRY HI  \XSSO DQGGP O PO O HAWAHMEQLOIMKP HONV
DOGQRARKHYDAIQ JLYHOWP H

&KDQH/IQODOH/R 5HX( WBM2 ZQHG 5( 2

5(2 SURSHW CFTXUHGWURIK RUQ@KR | RUFBRKUHLY LQWID UHFREHE DAVDUYDDH DG \KEVHIXHMD U-SRUMG DAKH GZ HUR LW FDUWY LQ) TP RXQARUIQUYDDH W
HNP DMG FRIWV\R VHD © HIHHDD REEIQ\KLG SOV YOODIRY \R DAMVAIQ GHAP LAQ) WH LQWIDI DUYDDHR 5 ( 2 SURSHWNY DG Z LORBEIQ XSAAG YOODMRY/ Z KHRZ H
EHIHYHP DAWFRQBUMRQ/P D KDYHP HIQQII X FKOQIHG © KIGIWILG SOV YOODARQVR | HOMARQ) \XSSRIWRUHWP DAGYODHY ZHP D UHFRUGS ( 2 SURSHWY DAL HIHQADDH/
U 1RULQREGFH Z HEHIHYH D SIRSHWV YDOH QLI HYRULL Z HOUHZ L) \R VHDWKH SURSHW DAD BZ HUSUFH $ GRMREID HMP DMVR YOOHP D QRABIRYH\R EHOFFXUDM DQG
P DNHNVRGEWR)/FDQDOR AKOQHUIBIGY Z KHFE HANP DIMG YDOHY FRXE G-RICHIQKEHTNXHBHIRGY $ VAKAK FKOQIHYVLQRXUHMP DAVR \WHIDUYDOHR 5( 2 FRXGKDYHD
P DIMUDCH | HANRQ RXUU-ERUMG HOLQ.QIV DQG | LDGADOARQAMRD

&KDQIH/IQ<IHBVI RU6 HRXUIMH

7 KH\ LHD/Z HSURVRARDS ) 6 UHDORABIMVHRXUMY FDQ KDYH DML QU LFDQWH | HAARQWH SHURAF LOMMACGFRP HZ HUFRIQ] HI RUILGDGADOBER WY SXERWAY < IHBYFDIQ YO
D/DIXGRIRQR FUEWHAXOV SBED P HONDM/ LOMIAXWDM/DQG FOIDRKP SINRY/ | HUMP DAG | XU FUHEWERWHY DUH BRI/ \KDQ RUSURUHAEP DA FUHEWERWHY RFFXUMAKDD
H SHAMG SUHSD P HQAUDMY DuH | DAMIKDQ H SHAWG P HIQQ) \KH SUAHQAYDOH R SURVIARG FDWK | GZ V1V JU-DMIWKDD SUMRA® H SHARG | RUDAHN CFTXLHG DAD GMARXQIR
SUCFASOEDDGRH  RUVHRXUMEY D FOBG RUFDEBG \RRGHUWDQH SHAMS WH\ LHTS RYHUWH UP DQQ) @HR WH WU P D EHDBWVMG XSZ DB/ , | HANP DG | XXUH FUHaW
GV FHHG RUSURUH SHRBIRYY FUEWERKHYRFFXUP RUATXEND \WOQH SHARG SUHSD P HOVREPXUP RMVBZ O \WDQH SHRMG P HIQQ) \WHSUAHOMDOHR SURWRMG FDK
| BZ VIV GWWDQSUHRA® H SHAMS| RUDXHN CFTXLUHE DAD GVARXQAR SUCFSDOEDDIH RAVARXUMEY DHQRAAIEBG RUFDEBG @AMDQH SHAMG \WH\ [HSRHUWHUP DQQ)
@HR WH\HRXUW P D EHDOWAGGRZ (Z DG



&KOQIH/ 1Q \WH CRXDOP DMUMAY R U-DOHWERM VFRXUMAY P D DBR O HAAKHUN LHIB/ R P DXUNY $ FXCOP DXUMIY DUH O HAWG B \KH FROMPXDOMYH/ R \WH DARADMG
P RWOJH FRIDAMIO SHIRGF SD P HQVR SUGASTD DQG SWSD P HOWVR - SUGASTD 7 KHIH R CRXOOP DM/ R $) 6 VHRXUMAY DUH JHHDD KRWUKDD \WBMG FROMFXOC
P DM 6\BIAG FRQMPXDOP DXUMEY DUHIHCHD® JUDAUNDD  \ HOLY 7 KHDRKP SINRQY/Z HXVHR AP DM I XMUH FDK | GZ VDG \WH UAKEY H I HRAYH LHTB/ DG LQMBXA
LGFRP H WATXLUAH VLI QU LFDQAMGIHP HQMR GHYHBS  DQG FKDQIHY 1Q \KHVH HWP Db/ KDYH KOG DQG DUH UDRITE® @NHD R KDYH D P DMUDOH [ HAARQ RXU USRS HDQQIV QG
| LOCADCAROGURY

&KDQIHVIQ3IRMMRQIRU7D] K/

2 XUSIRYIMRQI RULGFRP H\EE HY/LY SUP DUO WHUAKXOR * $$ 3 LGFRP HRUGWHY JHHDMGDARXU75 6 * HHWHG\E DAV ACELONY DHIHHDMGE \WP SR GLIHHFHY
1Q* $$ 3 LGFRP H DQG ] CEGH LGARP H DARXUNS] CEG \WEVGDUH/ QG DUH DI QULFDQAARP SRHMR RXU* $$ 3 SURVIMRQ | RULGRRP H\B] HY © HHYDDOM RXUGH HIHG\E] DIV
HOFK SHUIRG\R GHMP LGHL D YODOMRQ DERZ DFHLY BNXULHG EDHE RQZ KHKMHUMWY P RIHANHD \WDQ QRA\KDARP HSRMRQR \WHGH HIBG\E DAHNVZ RXG QRABH WD HG 7KH
XQWP DM U-DI] DIRQ R WHH GH HIHG\E DWHV LY G-BHIGHAKSRQ WWH JHHDIRQ R VK | LFLHS} CEGHLGFRP H AU 1XMUH SHIRGY © HARQGGPARUHYDODMRQE. FROIGHIQ)
P RY RKHWLQJV DODYCIOEG! SRAMYH DQG GHI DYHHYIGHIFH KIMRUFDORSHDLY WXV DG PXP XTMYH HQQIVOEDOMY | RMHFDIVR [ XUMUHSUR MIEAW DG WHGUDIROR
WIARY FOW | RZ D6 SHIRGY 7KH HAP DMR QGHAGH HIHG\E]  DAVHIV DG DARADAMS YDODNRQ DEBRZ DR FRXE FKOQIH LQ | XWUH SHIRGY \R \KH H \WMOMKDACFMOIORU UM
HXP DAV R 1 XWUH \B CEG! LGFRP H AU \WH FOWY |RZ UG SHIRGY FKOQIH 1 URP FXUHAH SHABIRDY $Q \XFK FKDQIHY/ R RXUHXIP DAV FRX@S KDYH D P DMUDOH | HAARQ RXU
WBRWGHIQ QYOG LDGADFRIBURY

0$5. (7$1' 27+(55,6. 6
0 DUNH/AB MWV

- HVHHN R P DI H UMW LGKHIHDAIQ RAUBXMCHN 2 LGFOGQ) EXWGRAGP WG W FUHEWIM LOMIAADM UM S0 P HQAIMN LQ@IRQ UM @IXLEW UM DG | UYDOH
U2 1QDSIXGHAP DYGHIGHLIGHG \R HKDGFH RAUHLQQIV DQG GYLGHIGY DQG SUWHYH RAUFTBMID , Q JHIHIDD Z HVHHN R DAXP H UMNY WDAFDQ EH TXDQIVIEG | URP - KIWRUIFDC
H SHIHFH \R CRAYHD P DQIH \KAK UMY DJ5 \R P O.QEQ FESABDGYHY FROMMAZ W \WKHH UMY |, QR DIRQ FRFHQQ) WH UMY ZH DU P DDILQ) KRZ \KHH UMWY DA
FKDQILQY RYHUMP H DOG SRAQID* $$ 3 HILQQIV DG\ CEGILGFRP HYRDWIW Z HP D H SHIHIFHD/DUAKOR \WWHH UMY LY GVPAMHG XQEHWHFDBWRO3 5 1\N) DRRLY R \KLY

$QDOBHRWRD) RP . XQ@EUWHFBIRY 5MMWSHIWY R HEWQRXUHG XQE-UBKRWDQG/ RY) 7HP YRIRZIQ) ) CAGNY ZIKMOWYVO0 ' $  DGXQEHUWH FCBIRY
4 XDQNBIYHDQGA XOOBIYH' DFRXUAVSERVO DINVBLN R \MV$ QOO FHERVWRD) RP .
2 WHUS MWV

, Q DEAURQWR \WH P DUNHADQG RKHUUMY GHVAUEHE CERYH RAUBXMGHA/ DG UAKOVR . RSHIDARQY DUH\KEMPAR D YOUHIY R WSHYR UMWY DG XQPHMBIQMY LFXAQ) [P RY
RAHAMLQIV \WRHGHAUEHG XQGHWHFIBIRQ? 5 M) DARLY R \WV$ QOO0 HSRWRQ) RP .

,7(0 $ 48$17,7$7,9( $1' 48%$/,7$7,9( ' ,6&/ 2685(6$%287 0 $5. (75,6.
0 DUNHNS DNV

* HVHHN R P DO HUMWLCKHBQNQRXUBMCHY  [GFOAQ) EXVRATP WGV FUAWIMI IQAMAWIDMUM SUSD P HOAIN LQOMRQUM DQG| UYDOHDQGAIXAW UM 1O
DSIXGHWP COQHUGHLI GHEVR HKDGFH RAUHDQQIV DG AYLGHIGY DG SUAHYHRXUFTBAED, QIHHID Z HVHHN VR DAXP HUMMKDAFDQEH TXOQWLHG | URP KIRUFDCH SHIHFH \R
CRRYHD P DI HVKAK UMY DOGWR P OLQIEEQ FEBABOBYHY FROIMMMZ K \KHHUMY 7 KWAHRIRQ SUAHIVDIHHICRHYLZ. R \WHHUMY $ GRMWRDOQRP DIRQFRFHOQQ \WH
UMVZ HOWHP DILQ) KRZ. \KHVAH UMY DHADQILG) RYHMP H DOG SRAQIVD: $$ 3 HLQQIV DG \B CEGHLGARP HYRDWMIMW Z HP D H SHIHFHD/DUAXKOW WHH UMY LY | XUWHJ
AVRHGIQ3OW WP $ DOG30W, WP R \MV$ QQXOCE HBRWRQ) RP

&UHIVS DN

, QMILIDWR RXUBXMQHN 1V DRXP LQ) FU-EWUIAN WWURXIK RXURZ GHIKLS R UDORABIM GTRY \HRXUMAY DG RKHU LA HOWV DY Z HIDDY \URXIK. RXU UHIDGRH RQ WH
FUHGMZ RWLCGHW R EXMCHN FRXQIMSDMAY : H EHIHYH WH VHRXUAMAY GO0V DG RMHUDAHN Z H SXURKDVH DU SURHG R JHIH.DM 0O H SHRMS WO WDAFRP SHODKY XV | RUWH
XQEHOLQ) FUHEWIAN DARADMS Z W \MHHLOMT HW 1 HHWHBW \WHHP D EHVLI QU LFDQAPUHAWRWHY DARADMG Z W \KHAHLOYHAR HOMKRXG\WH SHIRP Z RYH\WKDQZ H
H SHAARQDFUHAWEDMY ) RUDGAMRIIOGHNY WHHAR3DW WP $ R WV$ QQOO5 FHSRWRD) RP . DOG\HHWHUMN | LRRUMY@G? 7KHCDMMHR \WHDWHNZ HKRTS DO \WH
LYY HOWVZ HP DNHH SRHXVAR FUHEMWIMNWDWARXTS GHI DAYHD LP SRARH YDOHR \RRVH DWHIVDQGLQYHWY HOV RUHDLQQIV GMGHIBY FDK G2V DU DFFHVR @NXAW RU
RAHZ WVHQH DIYHD Dl HARXUBMCGHN



© HP DQIHRXUFBEWANYE DD LQ) WHH WOAR WHUMN Z HOH\ING) DQG WYLHZ QY Z KHKHUZ H EHDHYH WWH CESURSUDM XQGHZ UMEY . FUMMID DUH P HAVDQG Z HWM] H
X WP VOQG W \RP RARUMHRYIRQ) FUHEVEHIRIP DFHR RXUGTDY DOGVHRXUMAY 7R \WHH WWZ HI LQG\WHFUHAWIMY RQVSHALLE DAVHIVDHAKDQILQ) COYHYHD ZHP D EH
CEG! R \BNH CRMRQY \KFK DY/ \HI WH D HRMG LR HOV VR P LIDM SRAQIMIDERAY 7KH P DNAP D DEHYHD FKOQIH BHRUH Z H KDYH \KH CELQW \R \HDWH O HAMG
LQHXY HQNIQG Z HP D \HOEHBZ. RXUHAIP DA | CLUP DNAMWDOH $ GAURIDD ZHP D QRADE D VEHXFFHWM XOLQ DD 1Q) UMWY UAVLEE LQ XQEHZ UMEY FUMMID | RUAFHQ)
DGYHYH FKOQ HY/LQ FUHAVSHIRUP DFHRULQH I HRARYHD P MDY | XUHUH FUHEWBRWHY DG \WH CELOW \R VHODQ DA D EHE@P WG GHWRWWHWKRXUHAR \KH DAHARUMHCEVHFH
R DAIXGP DNANRAKHDAHN

5 FIGHIMDO RQKP HUDQGS FUGHDQ QR RDQYDQG6HRXUMEY

2 XUUAMGHQIMCFRQXP HUDQG UAMGHQMOL QYHXRUGTRY DG VXU ECFNHG B, UAGHQINOBO0/ DHIHHD® HRXUGE BDOSURSHW & UHAWRKHYRQUAMGHQNOUDOHADM
0OV 06 UMY FOQ RFRXUIRUP D). UDRY LFOAQ) BXVGRACP MG\ SRRURIILCDIRY SN UG SRRUXQEHZ UMY SRRUVHYIALQ) SURMNHY Z HIN HRGRP LF
FROAWRYY LGRBDAHYIQ SD P HWV UHTXLUHG\R EHP DCHE, ERUWRZ HY LGFOGQ) |RUH P SB | RUKD D LQKUDGAH FRYHIQ) WHUSUIRSHW  GHROGH/ LQWKH YDOH R WHD0HWEM
(DMIOGVDAMY WH HIHAW R FIP DM FKDQH LFOAQ) IGRAQ) GRXIKWDQG VHYHIH Z HDKHU G RKHU (DMIDHYHON XQOKUG SURSHW GW RYHUGYHIDILY R \KH
ERURZ HJ FRIWR WP HADNROR HMURGP HAEDFRQAWR)Y \KAK DV LQERRUP R [RVR Z URUWURINP - FKOQIHY1Q GIDOSIRMANRYY | RUGEHY DG RMHUACQIHV Q@Y. RU
WIXOIRY DG SHYRTOHHONV O HRAMY) ERURZ HY VXK DY BBEMRQLQLGFRP H ME GW GYRIFH RUKHIGK SUREBP V |, QDBAMKRY UL WHB 6 HRERP\ RUWHKRMQ) P DN
ZHHRGAMIRDM DIG\WDAFHMIR DY Z D/IQH FHWR Z KD/Z HOQWASDAG  FUEWBRWHY FRXG LGRUDHER RIG GYHY\KDAZ HKDYHDQWASDAG

SUHEWRKHY RQ UAG-DOLQYHARUU-CORABIM (R0 DOG WRXUMEY FOQ RFUIRUP 0L R WH WDARQY GRAG CERYH | RUUMGHMIOFRQKP HUU-DOHWEM GO0V DOG HRXUMEY
0 RURYHJ \WHHWSH/R  U-DOHBM GO0/ DG HRXUMKY/P D GRABH I XQD [P RMYLQY DG WHIH RUH \WH ERWRZ IV CELOUW VR WD \WH SUKA.STOZ KH) GHP D GHBHIG XSROWH
CELOWV R WHERWRZ HVR UH LQDGRH RUVHIDAH SURSHWY DAP DXUMY 5 HUGHMOLQAHNRUU-DOHWEMM GO0 DOG VHRXUMYAY DUH SDUAXOLD VHMYHVR FROGMNRQY LOWH UHBDKRAMQ)
P DMMFOQQ) GRIGQ) RUGHIONHOAHIN WHEYHOR RSHDMY H SHOAYUANXUHG\R P OQEQSURSHWY DGR G-P 0G| RUUHQBDUAGHMICSURSHWAY D/Z HODY FKOQIHY/
LQWKHILCDGADCY, KHIHZ DR \MHERWRZ HJ

© MK UAS-AAR P RIVR WHOIDR 6HTXRDVHRXUMY DARQ HIMH/\SRQR MG B XVWDAZ HARQRICDM D06 RUD SRMRQR \WH GOV XQEHDIQ) UAIGHNOBTR\VHXUMHYZ H
KDYH DFTXLLAG 1URP \HRXUMY DARQY \SRQRIHG B RKHY \WH IQMMIAIDM 1Y DOWMEE®! $ FFRAQIO Z KHY \KRWWAMP [QRMIWMDMY UNH UHNXLHG P RQKD SD P HQW 1URP
KRP HRZ GHYP D UNHXQGHMHWMP VR \RHHEDDY DIG\MYP D LGRBDHERURZ HY GHIQTXHGAHY D5 GH DXV\KDNDQ GOGWR DEAMR ICFHEWRKAY

. HPD DORRZ QVRP HVHXUMEY EDFANHG B (GUQ/\KDATUH QRABUP HTXOIMIWY \KFK DY UH SHURIP LQ DG QRO SHURWP LQ) (0D $ O\ TXOIW (R0 DQG\KESUP HEI WD
KDYH\XEMEQMDTD KL KHUFUHAWIM FKDLEARIMIA\KDD SUP H TXDIW GOQY &RQHNXHMD Z HAIRH SHAMKHHGZ HUFHAWNXOIW GOQ/\R KDYHKUIKHUDM/R GHIONHR DG
GW DGR KDYHLGRUDHGE GYHY R FUHEWBRWHY UHDMYH R SUP H TXOMW GO/ , QDEAMRY ZHP D LQHXNQ UM HIEDQ WSHY Z 1\ WH SRV RUKLI KHUGHIONHAHY OQG
ERKHY D/ FRP SIUHG R U XOULP R DARQ GO0/ EXVEHTHYH KA VHRXUMIA R | HUXV \KH RSSRWMQUY R JHIHDM DAERAYH UMN DEWMAG WM QY JLYHD SWAQ) DQGWHP DQHIIQ
Z KA WHHVHRXUMY DRV DHIKRMUG 1 HYHIRHBIW \KHUHUHP DLOAKEMBQADOXRHNBIQIV DERAVWHI XMUHSHIRP DFHR \WHHDXHV

$GAWRTD ZHPD RZQIWRP WP HVRWP HUAGHINICP RISDIHFHAWIMWEDIH RU &57  \HRXUMEY/IMKHGE ) DOQHO CHOQG) WBAHO OF  WHS JHIAHY  |RUZ KUK
Z HDXXP H FUHAWIMN ERN RO \WH UMGHQINIOEEQ \KDAKH VHXUMEY UH HMGPH Dv'Z HIDDY FRSRUDM FUHEMIMN | URP WH$ JHIFLHY DY RXULQYHXR HOW LO \KH \HRXUMEY DUH GRA
\FRXUGE \WHUH HHFHEDO/

0 XGNP O / ROQVDG6HXUMEY

0 XQWIP 1O GOVZHP D' DFTXLAH LOYHIND RURIILCDMDHIHHID \FAXUHGE UDCBURSHW 7 KHP XGNEP LO VHRXUMIEYZ HIQMHINGQ DHSUP DUO \KERBDMSRUMRY/LQ
\HRXUMY DARQY \VGRQRUIG B ) WHEAH 0 OF \WDADUH FRP SUMAG R (PO FRIDMI H3 B\ P XQNCP LO SIRSHWY © HOOR RZQDG P D FRQMH \R LOYHWALQ RKHUWKILG SDW
\GRQRUAS P XQNIP 1O P RUSDIH EDANHG VUMY & UHEWERWHY RO WHH U-DOHKEM (00 DG HRXUMEY FDQ RFFXUIRUP D). R \WH \DP H UDRQY QRAG CERYH | RUUAIGHQNC
FROAP HJDQG WMGHDOLQYHARU BDOHWEM GO0 LFOGQ)  SRRURIWICDIRY SRRV 1UXG DXV CESUNDY GRAXP HMBINRY HIRY SRRUXQEHZ UMY GUDOHIRY SRRU
\HYAQ SRR Z HN HRGRP IF FRGURYY GRICH 1Q WH YDOH R SURSHWY GHRIQQ) WOV RO MQIG! DG P XQWNIP IO UMGMDUHQEDSURSHWY \S-ADDKT] DB/
HOWKTXONHY DQG RKHUDMIIORYHV RHUGYHIDILQ) R \WH ERURZ HURURQ WH SURSHWY  HBANRD LQ P DUNHABHON DG RFPXSIAHY DG SRRUSIRSHW P DDIHP HWSUIRMHY
IGRUDHV 1Q RSHIDMY FRWIGFOAQ) |RUH [P SBH LGRBDAY IQWH FRIR LIQXIDFH DG FKOQIHY LQ G DOSIRMANRY | RUGLEHY ,Q DEAURY U \WHS 6 HRFP\ ZHH\R
GHMIRDDM DGWDAGHMIR DAY Z DVIQH FHWVR Z KDAZ HOQIASDMG  FUHAWERKFY FRXT LGRIHDH EX RQG GYHY \WWDAZ H KDYH DQIASDMG 0 RUHRYHU \WH SUGASCOEDDGRH R
P XGNP O GDQ/DHIHHID \LIQ! LFIQ® ML HAMDWH UMGHMICFRQKP HUDQG UAGHMIOL. QMR- DO BM BD0VZ HRZ Q



&RXQM DI/

© HOM OOR H SRHG R FUEWIM Z 1W BASHRAIR RAUBXMGHY DJG GLE-UFRXQMSDMY ) RUH [P SBi FRQMSOMY Z H DFTXUH GOV IRP - GG \R RULQYHMIQ P ONH
UBUAHQBINRQY DG Z DUDQMY DG FRYHIQNV\R XV DG P D DOR LGP QI\ XV DIDQMAHIEIQ GWHY/ 7R \KH H \MAZ H KDYH \IK | HIHG D QAW DG D HONBG \R HI RIFH \WRH
DIUHP HOMVR WHFRYHUGEP IR/ L RUFRXQMSDMAY DUHLQRYHINRUXTEBI RUXQZ LA \RFRP SO Z WK \KHH DI UHHP HQNZ HZ RXE@B\K | HUD QW GAHVR WH FUHEWIMN DARADMS
Z 1\ RXU FRXQAMSDMY $V DD H OP SB XQG-U ERURZLQ) | CAMNzY D5 FHVEQ \Z 05 DG RKMHU GHUYDYH DIUHP HOV Z H \RP HIP HY MBI HJ DXHV D/ FRIDMIOWR RXU
FRXQIMSDMAY 7R WHH WD FRQAM SN LV RATEGIR BIM QWY FRIDMIOR XV DIGZ KHDZ HOHHQNBG\R WG Z HFRXG\K | UDGW GXHR WHFHEWIMN DARADM
ZLK

,QDEAURY BHFDXHZ HUHD RQWH DDMAMN R FMHAWKQEHUFRP P WG DG XQFRP P WG ERURZ LQ) | CRLOWAY\R 1 XQG RAUBXMGHW DG LOYHX HOV RXUFRXQALSDMEM]
Z QI QHW DG CEOW \R H \MG FUHEWR XV XQGHUWHAH | RO 1V DI QI LFDQAFRXQMSINY UM DQG LY QVPXWHS | XOMHUEHBZ. XQE-UWHKHDAQ) 2) QU9 DOH DG/ LTXGAW
51V

, QFRQIHANRY Z 1K RAUNHYFHUDGYDGRH LQYHAR HON WWH SDUMGHIKLS HUW WH 6% 964 HJ | RIP HG \R LOYHANQ VHYLFHUDGYDGRH LOYHWY HOVDQGH FHVO 65V KDVDIWHG
VR SXURKDVH DD XWMUH DUMCQY) \HYLFHU DGYDGRHY XQG-U FHAEQ WMGHRIOP RWWOIH VHYLAQ) DIBHP HON 6% 964 HUWHIHY LQ SOWRQ LW P HP EHY VR P DNH FRP P WG FOSAIC
FROMEXNRQ/LOREHMR SO \WHSXUADHSUFHI RUIXMUHVAYIEHUDGYDRYY $ 1 DOWHE, 0Q RUDTR WHP HP EHYAR P DNH\XAK FOSMICFRQMEX\WRQY | RUCP RQVUTXLHG\R I XQG
\HYLFHUDGYDGRHY FRYXQE BAXAOMO DO HHOANR | GH DXOXQEHURXUVHYLFHUDGYDOFH I LQDGAQ) DG DFRP SBIMERWR . RAULQYHIR HOV6S %64 HUDQG IWNVHYLFHUDGYDGRHLQYHXR HQW
DQGH FHWO 65V

7KHRANBOAQ) EDDFHR - VAYLFHJDGYDGRHY VHRXUQ) WH I LGDGAQY) 1V GRACNHD W BH UHB0.G RQ RUEH R WH P DMUW GDMR \VKAK | LQDGAQ) DUDQIHP V. HH SHAAR
UHATXHWARH\EP HFRXQM.SDWMY RUDCRKMHURGHR . RXUI LQDGALQ) VRXUAHVAR UHZHZ. RUUH LQDQRH \WH 1 LCDCALQY | RUDQ DBAMRDO L H3 SHIRG KRZ HYH \WHH DR BH R DXXUDGRH\KDA
ZHZ LODEH CEGI\R H WG \WH I LCDCAQ) DUDQIHP HOAKSRQWH H SIDIRQR LW WWBAMG WP Z KLFK \KEMRV XV\R DQ® BHUR UMW $ 1LCDCAQ) VRXUAH WDAHBRW VR H \MJG RU
UHLDIFHP D FKOUHKL KHULQMAWIDM/DQGLP SRHP RHRHRAMIP VXSRQXV [FOAQ) Z WRWIP WIANRY G HIQ) \KHLP RYQAR [ LCDGAQ) WDAFDQEHH \MIGHG DIDOXRH
\HFHUDGYDREHQ IR |, | Z HOHXTEBIR UHIHZ. RUUH LDGFHWKHVAYLFHUDGYDQRHI LQDGALQ) \WHVHRXUMY DARQ HMY Z LOEH UBTXUHG\R BED. \WHRANBACQ) EDDgFH
R \WH I LQDAQ) RQ\KH UHDAG P DMUMNY GDM $ GIMRIDED \WWHH P D EH \EWBQMOLGRU-DAY LQ \WH LOMBMALDMY XQEHUWH [ LCDAQ) DUDQIHP HOAL \WH QR DUH QRAWSDIG
H \WQEHS RUUH LODQRHG SURVR\KHH SHAMG WD P HQWEDM Z KLFK P D EHEH RUHWH UHIMMG P DMUMY GDM |, | \RHVHRXUMY DARQ HMY LV XQTEGIVR SD. \WHRAMBOAQ) EDDGFHR
WHRM WHI LDEAQ) FRQMSOM P D | RHFERHROWHVHYLFHUDGYDGRHY SBEIHG D/FRIDMID

8 QEURXUNHYLFHU DGYDH | LQDGALQ) \WH FROIRICDMG SONGHIKLS 6% 964 HJ DG \WH HRXUMY DINRQ HQMY DRQ) Z W WH \HYIFHU Z KR LV X LODAG Z MK XV H FHBA
WURKIK \WHUFR LOYHWY HONQ6$ 964 HJDQE WHVHRXUMY DARQ MMV P CNH YOURXY USUAHQBMRQY QG Z DUDQNY QG KDYH DI BHE\R FHYSIQ FRYHIDQV HYHQVR  GH DXOVDQG
RAHUWMP V\KDAlL - EUHTFKHG RUMILIJ HIHG FOQ UAXANQ CFFHBLDARQ R DIORAMBOAQ) [P RXQN ERURZ HG XQG-UWLY | CROMW DQG LY | CRAW EHQ) XQOYDLOEG R XVH [ RUIXMUA
IWCDAQ) GHHBY : HER GRAKDYHWH GUHRATELOI \R FRQAROWH VHYLEH.I FRP SIDCFH Z LW \KAK FRYHCDQW DG WMV DG WHI IOUHR 63 964 HU WH VHPXUMY DARQ HOMY RUVH
VHYLFHAR\D DO \XFK FRYHIDOVRAMAV FRXTS URKONO D SDUICRAREOBRW RQRXULQYHE HOV

, QMHXB DM5 N

SKOQJH/LQWHOYHOR LQMIAKDM/ DG \WH\KTSH R \WH\ LHTS FXYH FDQ O HRAAKH FDK | GZ V OQG | DUYDOHY R RAUDKHN QCELOWNY DQG GHUYDIYH | LGDGROOLQWAKP HON
DG FROMTXHQ® O HRARXUHDQQIV DGG WHERWAG HIXW 2 XUJHHIOVADM)\  Z LW WASHRAR LOMMADM/ 1V \R P OQEQ D DAHNITE@OY SRIMH LGFOAQ) KHEIHY/ WD)
DAXP HV/ARP HLQMIWADM UMY EXAWRAR KA D G-I BHWDAKHDFKLEYHP HOAR RXUGKY \MP JRDYZ RXGBANHD EHOGYHYHD OIHRMGE FKOQHYIQIQMMNDMY $ FFREQIO
ZHDHZ QXY \R CF-BAKRVWMP YRDMW R HOQQIV DQG AKOQIHY LQ RXU UHSRIMG HIXUW LQ REHJWR CFFRP SDK RAUJRIDR  CFKIHYLGQ) DMERRYH GRQY) WP UGy ) RU
DEAWRIOGHEY WHHAR3DW WP $ R WS QQOO5 FBRWRD) RP . DG VHHWKH UM | CRRUMY®S? , QAAIADM | OFMDMRQY FDQKDYH YOURXY GHI DAYHH I HAVRQXVDQG
FRXG GOGWR UHBAEHG HILQQIV DG LRHDHSE YRIDMW LORXUHDLQQIV

© HLQMNQVHRXUAY WMGHRIIOFROMP UG/ WAGHMOQMHIRUGDD/ P XAVCP O GO/ DG RKHUP RMDIH RUKRMQI UHIDAG DAV Z KLFK DI SRHXVAR LOMBMKA
(DMUM $ GAMRIDD  Z HFTXLUH DQG RWLCDM WAMGHINCFROKP HJDQG MGHMDOLQHXRUGTY DG+ (, XMQ) VHRXUHE G-EWICDGAQ) DG Z HIHHDID \WHVHIDRUMARXUMY H
WHHDXHN © HOWHH SREHGVR LOMIXVDM UM GUQ) \WH? CFRXP XOMRY SHIRG WHSHIRGIURP Z KHDZ HHQMULQR DI UHHP HIWVR SXUADH RURWILCDMWHBOQ/RU+ (| Z WK
WHIQMMRQR \HIQ) ROMAXUMYLQY WHP \RURXI K \RWKHI XWUHEDMZ KHDZ HXGIP DD \HIRUMAXUMY H\WHP

7R P \WDM WY QMM UM Z HXVH GHIYDAYH | LCDGRLDDLQWAKP HQIV | RUUMN P DEJHP HOASXIERAY @ HP D DOR XVH GHUYDAYH | L CDGADOLQIKP HON1Q DQ HIRWWR
P DQEQD FBRAHP DK EHE HHD SBIEIHE DN DG G-EWA RZ HYHU Z HIHHIDD GR QRADIKP SYWR FRP SBIMY KHEIH KD HY LQLQMAXVIDMY DOGDAMP H/ ZHP D EH\XEMAAR

P RHIQMFWDMUMNWOIRZ HIHHDD



GMUHIQWHERY WP &KDQYH/IQIQMHMNIDM/Z LEOKDYHDQLP STAARQWH YDOHY DG FDK | BZ VR RUDKHVDQGFRUAARAQ) ICHOWY
3UED P HB N

3UED P HQAMYH IMAQP DQ R \WH DAHN OQG ADEL QA RY RAUFRQRICDMS EDDFH\KHV , Q JHZHID0 GVFRXQAHRXUMEY DQG BOQV EHH IWWRP | DRMUSUED! P HQAIDM/
RO WH XQ@GH®OLQ) UDOHABM GO0/ Z KIG! SHP LXP HRXUMY DG GO/ \KFK DV FHMEQ 2 VZHRZQ  0QG P RWIIH \HYIAQ) DAHV EHHIWUWRP \BZ HISUWHD P HQV RQWH
XQHOLQ) GO ) RUDCAMRIOHEY HHAR3OW WP $ R WV$ QOO0 HIRWRQ) RP . DG VHHWHUMN | LRRUMYBG? &KDQIHVIQSUHSD, P HQADM/R P RIMIHEDQY
RU+(, RUSD PHTP RQNXQE-U+ (, DIUHHP HQV FRXG WHBAHRXUHILQQIV GYIGHIB/ FDWK IGZV DG DFFHVAR ANXGW

© KHDZ HP DNHLOME HIMKDADUH\KEMAWR SU-SD) P HQAIAN Z HESS® DUDRIEGEDHIGHSHED P HONDYHIQGAMP LQQ) H SHAMSWIMGY |, | CRMOCSUSD P HOADAY
GHDMIURP RXUEDHICHH SHRIMRQY IMFRXTS KDYH DQ DGYHYH FKOQIH\R RXUH SHRMG UMDY , QRGHUVR P LMDM\KLY UM ZHP D' XVH GHLYDAYH | LCDQRDOLOWKP HON © H
FDURQWWDVBUHED, P HIADAY DU LEXOWR SUHAFWRUDQIALSDM DQG DEYHYHAKDQ HVIQWHUDMR SUHED P HIVRX@ UHBFHRXUFDK | B2 V HIQQIV DG AYIGH/

,QOWRQ5 \WN

9 LD DR RXUARQRICOMS DAHN DG CCEMMY DUH [LGOGADOLQ QM 5 HT) HG DQG H SHAWG LQ OMRQ AR KDYH D P DMUDDLP STRARD LOMAMDM/ \KH HFRGRP\
FRQXP HJBHKDYRU WH FRIAR EX@Q) RUGKCELOEBIY WMGHMDDSURSHINY 1 LDADOP DINAAFRGEWR)/ DG RMHJ FROBURYY Z KIFK FRXT GOG \R DEYHYH FKOQIHY \R RXU
I LCDGADO.QMKP HONDQG FOQGOG\R GZ HUWMOVRQRXULQYHE HOMKDQRUILGDD DQMASDAG

2 XUFRQRIEDMS | LOGADOWEBM HON DUH SUHSDUHG LQ CAFREDGFHZ W * $$ 3 2 XUDRMYMNAY DG EDDICRH KHHV DUH P HDAUHG Z 1\ UH HIHOPH VR KMRLEDOFRWARUI LU YDOH
Z DRRXWARQUGHIY 1Q MR

) DWODHDQG/ LTXIGWS MWV

7RIXQGRUDKHNZ HP D X\HD YOUHIY R G-EWDEMIDAYHY LQ DEAMRO R HTXWY FEBABDWDASIHAKY Z W | DUYDOH OG5 @RXGW UMY HVHHN VR P DQDIH WHH UMY
IFOQQ) B P OQEQQ) Z KDAZ HEHIHYH\R EHOGHDOMFDK DQGFCSMIDBYHY

- HIFTXUHRURWLCDM UMGHUICFRQKP HUDQG UAGHMIOL.QYHRUGTY DG+ ( , DIGWHKRE VHIRMAPXAUMY HWHP D/SOWR RXUP RWWOJHEDN.GY RSHDIRY/ &KOQIH/
LQWHI DUYDDHR WHEDQ/RU+ (|, RIFHVRT ROMARXUMY H5 GR GRAKDYH QP SCRARQRXUQITXLAW + RZ HYHJ KD HYLQI CUYDOHY GAUQ) WHDFRXP XOUMRQSHIRG Z KUGIWHH
GOQVRH+ (, DUHWSIFDID |XQGHGZ W VKRWMP G-EWEH RMWH  DUH\RGRAV-RXUMYHG P D 1P SCRARXUGIAW : HZ RX@S EHH SRHGWR ANXLAW UMNVRKHH \WAKH YOO/
RO WHHEDO/RUH (, GHROGH DG RUWHFRXQALSDMAY Z HXVHR | LCDGRHMHVHLOYHXR HQWDGYHYHD FKDQIHRXUERWRZ LQ) BIDUHP HONV : HDARP SR P 1\ DMRXUGITXLGW UM
IURP KRWVIMP (LQDGAQY | CAONVE, \HAKY) DUGHDEHTXDMFDSMID LQ DEAWRQWR [P RQWVUTXLHGE. RXUILQDGAQ) FRXQMSDMAY/

6RP HR \WHVHRXUMIA Z HOFTXLUH DUHI XQEHG Z W DFRP ELDARQ R RXUFCSMICDOG\KRYWMP GHEWCFOWA ) RUWHVHRXUMY Z HOFTXUHZ W DFRP BDARQR FCBAICDOG
GEWZ HZ RGBEHH SRHGR ANXGW UM R WKHH \WAKH YDOH/R MV LOAH HWV GHROGH DG RARHFRXQMSDMAY Z HXVHVR | LDFHWHAHLOYHKR HOVDGYHYHD FKOQIHRYXU
ERURZ LQ) WATXULHP HON © HDWP SR P MM DMRXUGITXLGW UMN 1 URP \KRWAP |LCDQALQ) | CAMNAVE, VAN DICHDCHNOMASMID

8 QU RXU ERIRZ L) | CAOMY [QMMWWDM \Z D5V DG RMHJ GHIYDHY DIWHP HQW Z H SBEIH DWHIV DY VHRXUW |RU RXU SD P HWREQIDIRQY DQG P ONH YOURXY
WBAHQEBNRQY DQG Z DUDQNAY DG DIWH R AHMEQ FRYHIDQV HYHOVR GH DXOVOQG RMHUWWP V|, Q DEAMRY RUERURZ LQY | CRONY DH JHHIDD XGFRP P WG P HIQQ) WD
HOFK WP HZ HUTXHMD G ERUIRZ 1QY XQE-UD | CRLOM \WH GEHUKDY \WH ROMRQ VR GHRICH R H WG FUHEVIR XV 7 KHWAMP VR \MHH | CFLOWAY DOG DI UHH-P HOW WSLFDED LFOGH
ILCDGADOARYHION \KFK D/FRYHIOVR P DQEIQDP LQP XP [P RXQAR \BQILEGIGHAZ RW ROMRANKRTEHWATHNXW DOGRUDP LGP XP TP RXQAR QINXL.G DAHVOGG RUDP [ P XP
P RQMR WFRUHG-BARHDAW P DILQUANXLIP HV Z KLIFK WSLFDED UATXLUHXVAR SO HDGAWR CCFRMMDO DG Z KHQWHYDOHR SUYIRA® SBGIHE FRUDMDOGHRIGH/
RSHDMY FRYHION \XFK DV FRYHIDQNWR FROGANRXUBXMCHN LQ CFFRUEXFHZ 1\K CESOFEG! MY VOGG U XTMRQY DG FRYHDOMWR SURYIGHQRIFHR . FHUBIQ HYHOM\R FUEARY
WBAHQBNRQY DOG Z DUDQMY \XAK DY WSUAHQBNRQY DOG Z DUDQIY UMY VR AOIRMIMPY R SBEIHS ARTMAMID RXUH SRUKUH R QW DIRQ DUGRUBIXDRY  HI RAHP HY
CRMRQY DG \WH IEVHFHR P DMUIDCOGYHYH FKOQ HY/WR RXUILGDGADOFRQAWR) RXURSHDIRYY RURUBMCHN SIRGHRAV DG HYHQVR  GH DXOVAKAK DY DEHIFK R FRYHIDQWRU
UBUAHQDINRD Z CUIDQIV DQG FURW GH DXOV XQEHUZ KLFK DR HYHQAR  GH DXOWY W JHIHE XQG-UD FUAWIAOW L DQHYHIAR GH DXORUMP LOUHHARFPY XQE-UDRM-UFUHEW
ICAQW ) RUDCAMRIOCHEY IHHARSDW, WP R \WMV$ QOO0 HIRWRQ) RP . DOG\HHWHAVAXWRQWIBG? 5 MNY5HIWY R’ HEWGRXUHG XQEHUBKRWDQG/ R
7THP YRIRZIQ) ) CAOMY



YXMOHY 2 SHDNRQDOS XMWY DQG2 WHUS MWV

, QCEAMNROR WH | LDGALOOUMNY GHVAUEHS CERYH Z HOUH\XEWMAAR D YDUHV R RMHUUMWIQWHRE@DY FRIGANR RAUBMGHY LGFXAQ) UMY UHIDMG R RUBMGHN DG
IGBMY KK DV HFRQRP LIF FRP SHIMYH DG VADRILE UMW RSHDMROUMY LGFOGQ) 1UDXG R EHYHRXUMY DG \WKGREI\ UMY UMY UHIDAG \R GILVMAYH DG W XA
FRP SIOGFH P DALY DG UMY UHIDMG R RXUS ( , 7 KSRV DQG RXUMITINY XQG-UWKH, QrHWY HOARRP ST $ PR P RQ) RKHY 7KHHIHAMWHP DEIHP AR \WHHUMWVIVR
FUMFDOLP SRAIFH\R WHRYHIDXFFHVR RUBMGHN 7 KFVHUMYDHIXUWHUGVRAHGLO30W WP $ 51WN) CRRWYR \WLV$ QX005 HERVIRD) RP

4 XOQIBYH, QI RIP DIRQRQ0 DINA/G WN

2 XUI XU HOLQQIV DU VHQUYH R DQ® BHUR P DINAUM | CRRLY DG FKOQHY LOWHH I CRRYP D KDYHD YDUHIV R VFFRQEDY HIHAVWDMOQ LY Z LE@DBR LP STRARXU
HLQQIVDGHDAW 7R VKSSBP HIWKHGVAXWRQCERYHR WHP DINAAIMY Z HICFH WHI RIBZ LQ) \BEGLGFR SRUDMY LG RIP DARQWDAP D EHXVH XOLQ D0 1QJ FHVEQP DN
UMVWDAP D O HRARXUFRQRIEDAS EDDGRH KHIADY HHP BHU 7 KH \BE®! SUAHON SUGASDOFDK | GZ V DG UHIWG DYHIIH LQMIAKWDM/ | RUP DAMIDOLQMAXWDM
\HQUYH DAHV DG CCELOMAVE \ HOUR WED P HQWZ KHIRZ DG FXUYH IXMUHLQMIADAM/DY/LP STHGE WH\ IHBGWKRXUHR G-EWP DNV DNV HAHP BHU ZDVXHE\R
SURWPAINH DYHIIH FRYXSRQ DM | RUHIFK \ HIUSUWHAG 7KHWP L) R SUGALSOOFDK | BZ V LGFOGHY DAXP SRV RQ WH SUHSD) P HIKSHHE/ R DAV EDHS RQ WHUUHFH
SWBD P HOASHIRUP DQFH D05 | XWMUH SUHED P HOABHURUP DGFH FROUMMMZ AW \KH | RZ DL FXUYH 2 XUIXMUH KOV G-SHIG JUD® RQWH FUAWSHIRP DFH R \WH XQEHDLQ)
GOQV \MVMIEBIDAXP H/GRFUHEVWRMY 1 XMHLQMMDM/ SUHED P HV DG RXUDELOIN VR LQYHANRXUH, 1Y FDWK DG | XMBFDK | 6Z



4XDQWLWDWLYH ,QIRUPDWLRQ RQ ODUNHW 5LVN
3ULQFARMAQWY 0DWXULQJ DQG (IIEHFDLYH 5DWHV 'XULQHFHPEHU

B3ULQFLSDO)DLU

'ROODURRXYDQGV 7KHWDIWHU %DODQFH 9DOXH
 QMAX'E DMGHQMAYHS WHV
5 FMGHQADOR.RQXP HJ/ ROQV +) 6
$ GUWBE®IS DM 3UCHSD 2 2 2 2 2

, QMIANE DM 13 13 1% 13 13
) L[ H35 DM 3UCHSO 2 2 2 2 2

, QMWE DM 1% 13 13 1% 1%
+\ EUG 3UCHSD 2 2 2 2 2

, QMIANG DM 1% 19 1% 1% 1%
5 FMGH-RADOR.RQXP HJ/ ROQV +) , DV
6HTXRD
$ GURWBE®DIS DM 3UCHSD

, QMHNE DM
) L HG5 DM 3UCASD

, QMIANE DM

5 FGHMWDORRXP HJ/ RDQV +) , DV
) ULH3AHO0 OF6/ 67

) L H55 DM 3UWHSIO
, QMG DM
5 HIGHADO QVHWRU/ ROQV +) 6
)I{HSSDM 3UHSO 2 2 2 2 2
, QMIANB DM 1% 13 13 13 13
5 QMHMRU7HP / ROQV +), DV
&$)/
) [ H35 DM 3UHSO
, QMANB DM
5 RICHIADO QYHWRUYUGIH/ ROQV +) , DV
SHZRRG
$ GUWBEBI5 DM 3UCASDD 2 2 2 2
, QMG DM 193 1% 13 1%
) L H35 DM 3UCASD 2 2 2 2
, QMHNB DM 19 1% 1% 1%
5;\LGQADQQMMJ%1&JH/RI)/ +), DV
&$)/
$ GAWEE®IS DM 3UHSID 2 2 2
, QMANB DM 19 13 18
) [ H35 DA 3UHSO 2 2 2 2
, QMIAXS DM 13 13 18 13

0 XGNP IO / ROQV +) , DY UH3AHO CF.
GHUHY

) L HS5 DM 3UCHSDO 2 2 2 2 2
, QMG DM 2 2 2 2 2



AXDQWLWDWLYH ,QIRUPDWLRQ RQ ODUNHW 5LVN

SULQFIRRXAQWY 0DWXULQJ DQG (II&#HFMMLYH 5DWHV 'XULQJHFHPEHU

'"ROODUKRRXYDQGV

7KHDIWHU

3ULQF
%D O D
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Q

S
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H

, QMHMNS DM6 HOMMYHS WHN FROMXHG

5 FUGHADOE HIRUBHRXUWHY

) L[ H35 DM 3UCHSID 2 2
 QMIANG DM

5 FMGHQADOE XERWACDM

GHRXUMHY

) L HE5DM 3UCASD
, QMIANG DM

+\BUG 3UHSO
, QMG DM

0 XGMCP 1O 6HXUMH/

$ GUWIE®I5 DM 3UCHSD 2 2
, QARG DM

, QMBS DMEHMWYH/ LCELDAR/
$ WHAYORNHG 6 HRIXUMHY, WXHG

BHTXRD( QAALY
$ GWWBEGIS DM 3UCASD
, QMIHNB DM
) [ HG5 DM 3UCASID
, QMIHNE DM
) UH3AHO DF6/ 67 ( QAR
) I HS5 DM 3UCASD
, QRANE DM
) UHBEHO OF.  6HIHV( QAN
) [ HG5 DM 3UCASID 2
, QMIHNB DM 2
&$)/ ( QMY
)L HE5 DM 3UCASID
, QMIHNE DM
+( ( QU
) HS5DM 3UCASTD
, QMINE DM

' HEVY CAOWA/DQG 3UASID
2 WHJ) LODCGHQ)
, QRAWG DM



4XDQWLWDWLYH ,QIRUPDWLRQ RQ ODUNHW 5LVN
SULQFIRRXAQWY 0DWXULQJ DQG (II&#HFMMNLYH 5DWHV 'XULQJHFHPEHU

BULQFLSDO )DLU
'ROODUKRRKXQYDQGV 7TKHDIWHU %DODQFH 9DOXH

- QMFWB DIM6HQMYH/ LDELDAR/
FROMXHS

&RBRDM HEW 3UCASID 2
| QMBWE DM

$VZ HIHHDD H SHANRXUGDQVKHIS | RIVDBIR EHVRG Z MW QRGH\ HIU Z HKDYHRQD SUAHQMG SUGASDOEP RXQIVOGH | HAMHUDMARUIRKIK
7KHIQUYDOHR 1] H3 UDMVHRMHRXUMEY DUHSUP DU LQMBWARD \HRXUMEY | RUZ KLEK WHHIY QR SUGALSDODN HHP BHU

2XUES) | HQM¥VIGFOGH| RAUBLIG HBDQVHXUMY DIRQ/Z W DFXP XTWHRNBEC $ %6 IWKHSEDDEHR P I@RQDN HHP EHU 7Z RR WHVHRXUMY DIRQYKDYHUAYROIQ) | FDMUAWDMIE-GLQ

DG KDYH I LGIOP DMIMAYIQ RHKD/DUARNGQ [HDMMHWOMEG/IQ DG KDV DI LGDOP DMUW 1Q DQG RHKDYRGHKDYDUAYRQ) |HDMHWDAHYIQ DG KDYDILGIOP DMUW 1Q . KGIWH
\DEGICERYHSUAHIVKHUED P HOAR \WVGHEWO DG XSRQWHGIDCP DMWY DM/ WHS 96 IWKHGP D EHSOGGRZ QHIMMHJEDHG RQWHIRMOCED GRZ QR FRIDMIDLGFOGHSIQWHVHR}XUMY DARQDA
WHHGR HIFK VHRXUMY DIRQVUASHRRHUARONGQ) SHIRG

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

7 KH&RQRIEDAS ) LDERDCB\IM HWR 5 HZ RRG7UAW, F DQG 1 RAMVAKMHR \RIHMHUZ W WH5 FBRWR |, QB-BHIGHS HIMMBG 3XETE $ FFRXQIY ) P \WHBRQ DM
VMWVRWROSDIH/)  WMRJK) R\ $ QOO HERWRQ) RP . DOGLGFRISRIDAGKHMOQB U HIHFH

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

7(0 $ &21752/6%1' 352&(' 85(6

* H KDYH DERSWG DG P DLQUEEQ GMEBRKUH FRONRY DG SURFHEXUY WDADUH G GHG VR HUKUH WDALQ RUP DINRQ WXL VR EH GVRBRHG RQ RXUUHSRIV XQGHUWKH 6 HRXUM¥Y
([ FKDQIHS$ PAR DVIP HIGG \WH ( [ FKOQIHS FW LV UHFRGHG SURFHWHG \XP P DU H5 DG WSRWG Z WMQWHWP H SHIRG/\SHALLHG LOWHS 6 6HRXUMEY DG ( [ FKOQH
&RP P RV XV OGG | RIP VDQG WDAKHLQ RUP DARQLY DFRXP XA DG FRP P XQFDME\R RXUP DIIHP HQMGFOGQ) RAURKH H HAWHR | IFHUDQG FKH 1LCDQADOR | LFHU DY
DSSURSUDM \R DEBZ. |RUMP HY GHAMRQ/ WINEQ) WHNXUHG QVFRKUH ,Q GAIQQ) DG HYDODMY \WH GVFBRKUH FRQMRY DQG SURFHEXUY P DD HP HQAHFRIQ] HY WDADQ
FRQMRY DOG SURAHBUY QR P DMRMUKRZ. Z HDGALIQHG DOG RSHDMG FOR SURVGH R WDRIE®! DAKUIGFH R CFKUHYLQ) \WH GALHG FROMROREMANHY DQG P DQIHP HOALY
UATXUHG\R CSSO WGP HOAQHYDOOMY WHFRWAEHH IWHIDIRQKLS R SRWEGIFRQURY DQG SURFHUY

$VUTXUBGE 5XB1 D E R WH( [ FOQIHS FAZ HKDYH FOUIHG RAWIQ HYDDONRY XQEHMH\KXSHYIMRQ DQG Z IW \WH SDMASDMRQR P DI HP HQMGFXAQ) RAUAKH
H HAXWYHR | LFHUDQG K (LQDGADOR ILFHU R \WHH I HAYHHRWR WHGHUIQDGG RSHIDROR - RAUGVRBRKUH FRQARY DQG SURFHBUA/DVR \WHHIGR WH DXOUMFRYHIGE. \KLY
WBRWYDHE RO WH IRIIRQ) RURKH H HPAYH R1LFHUDQG AKH | LQDGALCOR! | LFHU FRIFOGHE \WDARXU GMVFBRKUH FROURY D5 SURFHEXUY Z HIH HIHRARYH DAD WDRIE®!

DWXIDCRH®YHD

0 DQIHP HOMR 5 HZ RRG7UMN,(F  \RIHAHZ LK IWFRQRIEDAMG\KEMADUHY \WHERP SI) RUSHZ RRG LVUAGRQUEBI RUMKIEDKICQ) DOGP DQRIQQ) DEHNDOMIQMIIC
FROMRCRYHUI LGDCADOUERMG) 2 XULQMDOFRQANRCRYHUI LQDGADOWERNGY) LY DSURFHN G GHEXQEHARHKSHYIMROR RAURKIH H HRAWHR I LFHUDQG K 1 LGDGADCR [ LFHAR
SURMCGH UDRIEG! DAXIFH UIDEQ) \WH UHITEOY R 1IDADDWERYY DG WH SUSOIDIR) R RXU FRORIEDAG | LDEADOMBAP HQN | RUH WIDWERMY SXERH 1Q
DFFREDGFHZ W8 6 JHHIDE) CFA-BWGOFFRXQI) SUCHSBY * $$3

$VR WHHGR RU  |MWDD\ HU P DQIHP HOAFRQGXRAG DD DAFAP HAR WH H I HRYHIAW R RULQMCDOFRQURORYHUI LCDCRDDWER WY EDHS RQWH ILIP HZ RN
HABEDKHG LQ , QMIDOZRNRD |, QMIUDAMG ) WP HZ RIN BBDHS B WHE&RP P WH R 6SRORIQ) 2 UDQ] DIRYR \WH7UWDEZ D &RPPIMRD &262 1Q YDHS RQWLY
DXHRP HAP DIIHP HIWKD/GHAMP LGHGWDARHE RP SDQ VIQMCDOFRQARCRYHULDGADOWESRWY) DVR * HHP BHU ZDVHIHRMYH

7 KHIH KDYH BHD QR AKOQIHY 1Q RXU LQMIDOFRURORYHU I LDGACOU-ERWY) GAUQY \KH | RAW TXOUMUR \KDAKDYH P DAUDED DI HAMG RUDUH UDRIED ON-D \R
P DMUDD O HAARXULQM CDCARQMRCRYHUI LQDGADOU-BRWG)



2 XULQMCDOFRQARCRYHUI LQDGRDOUHSRIY LGFOGH/ SRIFALHY DQG SURAHBAUA/ WDASHMBQR WHP DQMIDFHR  UHFRG/WDMQ UDREIEGI GABIO CFRXUDAMD DOG10L® UH GR
WEQLRMRYY DG AVSRMRQ/R DAHN SURYLGH UHDVRTE® DXKUDCHH \WDARDQORANRQY DUH BHFREHE D/ GHHADY R SHP IMBBHEDDIROR | LDGADOWBP HONLQ CFFREFHZ WK
* $$3 DOGWDNHFHSVOGGH SHIEWUWDHEHQ) P OEHRD LQOFFREGFHZ W DRI DIRQ/R P DQIHP HQAIGG\WHERDG R QUHRRLYR 5 HZ RRG D06 SURVGH WDRIE®!
DXXUDGFH W DUEQ) SUYHMR) RUMP HD GHMAIRD R XQDAKRU HG CFMXAMURY XVH RUGVERIMRQ R RXUDWHA WDAFRX@S KDYH D P DMUIDOH | HAARQ RXUFRQRICDAG | LQDGADC
VBRP HOV

7 KH&RP SO0 W LQMIDCFRQURCRYHU LQDGRDOMERYY D/R ' HHP BHU KDVEHHQDXGWGE * UDQIV KROKY/ / 3 DOLQE-SHIGHINS MG SXECF CRARXQICY | LLP
D/ IBIAG LQ WHUUSRIWISSHIUQY RQSIIH)  ZKIFK H SUAWHY DQ XQNXO LHG RIGRY RY WH HIHRWHIAW R WH &RP S0 1V LQMIDOFRQARORYHU | L(DCADOWER WY DV R
" HRP B

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

" XUQ WHTXOWWUHGHS' HRHP B QRAHRURJ RIIFHU DVGHIHEIQ  &)5 1 D | R WH&RPSIQ DERSWGRUWMP LLDMGD 5X®1 E WdQ)
DUDQIHP HWRU QROS5X® E \WDAQ) DUDQIHP HW DVHIK WP IVGHLICHSIQ, WP D R 5HIXDNRQG .

7TKH&RP S VYROGR ' IWHARY \WH 9ROG  KDVVHAD D Dv\KH @M | RUWH DOXOOP HHIMY R MRANKROHY 7 KHP HANY Z LOBEH KH 1O SHIRQ DV
DP 3[HIIF QO L@¥DWM &DURAD 6\WWANKREHYR WHREGDVR 0 DFK Z LQEHHNBG R YRMDAKDAP HHIY)

,7(0 &' ,6&/2685( 5(*$5' ,1* )25(,*1-85,6' ,&7,2167+$735(9(17,163(&7,216
1 RADSSIFCE®!



3$57,,,

,7(0 ' ,5(&7256 (; (&87,9( 2)),&(56$1' &25325%$7( *29(51$1&(
LQIG7WEQ) 3RIA

7KH&RP SIQ KDV DCRSWG DRLQUGHMIE(Q) SRIA CESIFEGIVR IWGHRARY RILEHYDGHP SR HV JRYHQQ) WH SXUKDH \OB1DOG RMHUAVSRIMRYV/R WHERP SDQ v
VXY WH 3, QUGU7WEQ 3RIA”  7KH&RP SIQ EHIHYHY/ WDAKH , UG-U7WIEQ) 3RIA IV BWDRIED GAIQHS \R SRP RM FRP SIDFH Z W CSSIFCE®I 8 6 |HEHIC
XU @V DGG \KH XY WEOEG/R \WH 1 HZ <RINGVRAN ( [ FKDQIHUHDMY W IQIGUMDAQ) 7KH, QIGU7WAQ) 3RIA WVIGGD/([KAW  \RWKYS G005 HSRWRD
YJRP . 7KH&RP SI) DORIRWBZ VSIRHUI RUBEXUADHWIQLRANR/R \WHERP SIQ VVHRXUMIY/H | HAMS | ROWHOFFRXQAR \WH&RP SDQ - DOGCRVGRMBQEPAQDD R
LWRZ QUHRXUMA/ XQBWLQFRP SIDFHZ LS 6 \FRXUMV@Y V

7KHUP DQQ IQRPDNRQUIXUWGE WP LVIGFRERDMS KHHQE U HIHFHWR WHGHIQUWYH3UR | 6\BIRP HYWR EH I LOG Z W \WH 6( & SXUXOQAR 5 HIXDIRD  $
ZOMOQ @ VOWMHHGR \WHILDO HURRYHIGE \WV$ QOO HERVWRQ) RP .

7(0 (;(&87,9( &203(16$7,21

7KHIQRP DRQUATXUGE, WP LVIGFRERDAGKHHOB U HHFHRWHGH LQWWYH3UR \ 6\BIMP HOAREHILBGZ MW WHE( & SXUXOQAMRS HIXDIRD  $ Z1WMOQ
@ VOWAHHIGR \KHI VDO HOUFRYHIGE \WLYS$ QX005 HERWRY) RP
,7(0  6(&85,7<2: 1(56+,32) &(57$,1 % 1().&$/ 2: 1(56$1' 0$1$* (0 (17$1' 5(/$7(' 672& +2/' (50$77(56

7KHIQRP DIRQUAXUGE WP LVIGFRERDAGKHHOB U4 HIHFH R \WH GH LQUYH3UR \ 6VBMP HYWR EHILOG Z W \KH6( & SXUXOQARS HIXDIRY  $ ZLMOQ
@ VOWMHHIGR \KHI VA0, HIUFRYHFGE, \MV$ QOO HIRWRQ) RP

7(0  &(57%,15(/$7,216+,36$1" 5(/$7(' 75$316$&7,216 $1' ' ,5(&725,1' (3(1' (1&(

7KHIQRP DIRQUITXUIGE WP LVIGFRERDAGKHHOB U4 HIFH R \WH GH LQUYH3UR \ 6VBMP HWR EHILOG Z W \KH6( & SXUXOQARS HIXDIRY  $ ZLMOQ
@ VOWWHHIGR \KHI VA0, HIUFRYHIGE, \MV$ QOO0 HIRWRQ) RP

,7(0  35,1&,3%/ $&&2817,1* )((6%$1' 6(59,&(6

7KHIQRP DIRQUITXIGE WP LVIGFRERDAGKHHOB U4 HIMIFH R \WH GH LQUYH3UR \ 6VBMP HYWR EHILOG Z W \KH6( & SXOUXOQARS HIXDIRY  $ ZLMO
@ VOWHHIGR \KHI VA0, HUFRYHIGE, \WMV$ QOO0 HIRWRQ) RP



3$57,9

7(0 (;+,%76),1$1&,$/ 67$7(0 (17 6&+(' 8/ (6
" ROXP HWILOGDV/SOWR MY BERW
&RORICDMS) LOGROCB\BM HOV DG 1 RMAKHMR
BRKHEBV\R &RQRICDAS) L(DADOS\IAP HQNV 6FKHX®1,9 0 RWOIH/ ROQVRQS HIO( WBM
$ @RKHU&RQRIDMS ) [DIADOG\IAP HINV FKHXGV QRALGFOGHS KDYH BHHD RP WG EHFDAH W DUH HAMHULQDSSIFTE®! RUWH LG RUP DIRQ UATXLLG 1V SIRIGHS 1O \WH
&RP S V&RQRICDMS) ((DIRDOS\BAP HQVDOG1 RMAKHIHR IGFOGGIO30W, WP R \KV$ QXS FBRWRD) RP
([KEW
([ KEW
1 XP EHJ ([KIEIW

$ WFOVR $ P HXEP HONDOGS HABMWP HONR WHS HI IMADOAH | HARYH-XO 1CRSRDME WH HHFRHR\WHS HINVADOAYA XDIM® 5 FBRWRD) RIP
— A ([KEW NOCROSXIXW__

$LW¥BV6W R \KH5 HIABQAH | HARYHS XIXWY 1CRSRADMSE UH HHFHR WHS HIWADOAWA XOWM® SFERWRO)RP 4

( LOGGROS XIXWV__

$ WFBVEXSSBP HOBY R WHS5 HI WADQAH [ HRRYHS XIXWA LCFRIRDMSE UHHHPHWRWHS HIWADOAVA XDWM® SEFSRWR) RP -~ 4
(IKEW __TIGGROS XIXW

$ UFBV6XSSBP HOBY R WSFUIAXAII)/\A-IIFHMXJX\_XN 1RSRDMGE UHHHFHVWR\KHS H IMADOAA XOW® 5 FHSRWRO)RP - 4 ([ KIBW
— GCROSXIXW

SHWIFDMR $ P HIEP HOAR \KH5 HIMABOAMH [ HAYH- XCH 1CARSRDMSE  UH HHAHRWHS HIWMADOAWA XDWM® SFHERWRO)RP 4

([KEW [BCROS XIXWV__
$ WOV w R WWH5 HIIMADQAH | HARYHS$ SWO 1CFRBERDMSE UH HHFHRWHS HIWADOAVA XDWWMO® SFSRWRO)RP 4 _([KIHW

LBGRI$ XIXWV
wmw — ICORSRDME HHHFHWRKHS HIMOMWA XDWO SFHERWO)RP 4 _([KIBW
— NGCROSXIXW
$ WOVR $ P HIEP HONR \WH5 FHIMABOAH THARYHO O 1CRERDAMSE WH HHFHR \WHS H NVADOAVEXUHS FBRWRD) RP . ([ KW
IIGGRO B .
$ WFBVR $ P HYP HONR \WHS5 HIIMABQAVHTHARYHO D 1CFRIRDMEE UH HHFHWRWHS H WDV & XUWHB FBRWRQ) RIP . _ ([ KIBW
IHeGRO D .
_$ WFBVR $ P HIE HONR \WWH5 HINMABOAH THRYHO D 1CRSRDAME WH HHFHR\KHS HNADOAVE XS FBRWRO) RP . _ ([ KIHW
IIGGROO D .
$ WFOVR $ P HYP HOAR \WHS5 HIIMWDOAH [HARWYHO 1CRSRDAME WH HHFHR\WHS H NADOAVE XU FBRWRD) RP . ([ KIHW
IIGGRO B .
$ WFOVR $ P HYP HOAR \WHS5 HIMWDOAH [HARYHO D 1CFRIRDMSE UHHHFHRWHS HIWIDOAV & XUBHB FERWRO) RP . _ ([ KIAW
IHGGRO O :
_$ WFBVR $ P HIEP HONR \WWH5 HIIADQAH | HARWH- XCH 1CARSRDAME WH HHARHR\KHS H ARV EXUHS FBRWRD) RP . ([ KIHW
IBGRY-XCH )
$W6w R WHS HIIMABOMH THARYH-DOXDY ARIRDME HHHFHWWHS HMIOWV) RP $_([KIBW  _ILBGRO- 0O
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" RAI@V/% + DR
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' HRD' +RYDK
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5HERWR |, QG-BHIGH/S HIMAMIMG3XEQES FFRQIY ) P 38$2 %, 1XP BHU

&RORIEDMEYDDFHEKHVDY HHP BHU DG
&RORIDM6\BM HWR ,GRPH / RW | ROWH<HIW/( Q&5 HAH-P EHU s8]
SRORIDMG6\IAP HOVR &RP SUKHLYH, GFRP H / RW |RUONH<HOW/( QG-G' HHP BHU DG
&RORICDMG6\IAP HOVR &KDQIH/IQB\BFNKRTHWA( TXW | RAKH<HDW/( QG-G' HR-P BHU s3]
&RORICDME6\BAP HOVR &DK ) GZ VIRWH<HLY( QG-G' HHP BHU 3ac]
1 RMAR &RQRICDMS) LCDGRDOE\BAP HOV

1RM 2 UDQ] DIRY

1RM  YDIVR 3UAHOIIRY
1RM 6XPPOY R 6LIQILFIYS FFRXQIY 3RIFHY
1RM 6HIP HQVQRP DIRQ
1RM 0 RWDJHYONGQ) $ RV 1 HV
1RM ) DWODOHR ) LCOCAD] QIKP HOV
1RM 5 HIG-QNORROXP HJ RO/
1RM 5 HIGQIND QYRR R
1RM 5 HIO WHAMG HRXUMY
1RM  +RPH( TXW, QrHAR HON +(
1RM 2 \KHU, QMHR HOV
1RM ' HIYDLYH) LDCADD QXWKP HOV
1RM 2 11\HNGQ) $ WHVDQS/ ICHOMY
1RM 2 \WHUS WANDQG/ (ICHOWY
1RM  3UCHSBVR &RORIEDIRY
1RM  $WHAVCANHGEHRXUANY, \RKHG
1RM ' HB2 ERIDIRYY 1 HW
1RM  &RPP W HIVDQG&ROMIHHAH/
1RM (W
1RM  ( DQQIVSHERP P ROBKOH
1RM  ( TXW&RP SHODMRQ3MY
1RM  * HHDODQGS P LQVDNYH( [ SHOHY
1RM  7O0H/
1RM  6XBHIXHON YHOV

BRAKHE®I,9 0 RWDIH/ RDQVRQS5 HXO WM
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YROGR ' LHARYDOGEKDHKREHY
5 HZ RRG7 W, GF
2 SQRQRQWHI LCDQRDOIWMP HOW

* HKDYH DXQWGWH DFFRP SO0 LQ) FRORIEDAMG EDDFHKHIVR 5 HZ RRG7UAW,GF DO [l MG FRERDIRY DOG\KEMGDUHY WHI&RPSDQ " DVR ' HR-PBHU
oG \WH UHIAG FRQRIEDAG WIAP HOVR (FRPH W FRP SUKHQUYHLGFRP H W FKDQIHVY LQ WHRNKRTHWT HDAW DQG FDK | GZ VIRUHIFK R \KH\KUH\ FDOW/ LQ\KH

SHIRG HEG' HHPEHU DG WH UHIMG CRMY DQG | LCDGADOMBAP HQMAKHD®! LFOGG XQ@-U, WP D FRIDAMHD UH HIHG R DV WH 3 FRQRIEDAG | LQDGROC
B HV , QRXURSIQRY WHFRQRIEDAG | LCDRCOWIAP HOVSUAHONVOL® LODTP DAMIDOUASHRAN WHI LDJADOSRMROR WHERP ST DVR ' H-PBHU 58]
DOGWHUAKOVR IWRSHDIR)Y DG IWFDK | BZ VIRUHIFK R \WHWWUH\ FOWIQWHSHIRGHBG' HHP BHU LQFRQRUP LW Z [\K CFFRXQIY SUCALSEVIJHHDD CFH-BAG

LOWHS QMG6\BM/R $ P HIFD
* HDOR KDYHDXAWS 1QOFFR EDGFHZ W WHWEEDG/ R WHSXETE &RP SO $ FARXQIY 2 YHMLIKVWRDSG 8 QWGEVBMY 338$29%  \WH&RP SDQ TVIQMCDOFRQURCRYH

ILOCACOWERWY DVR ' HHP B EDHG RQ FUMMID HNBEDKHS 1Q \KH , QMDO&ROARD , QMDA ) ILPHZRIN IMKHG B WH &RP P WH R 6SRQRIQ)
2 U0Q] DIRYVR WH7UWDEZ D &RPP IR 382627 DGRXUBSRYEDAG) HELUMY H SUAXHG DQXQDDN IHERIQRY
%DMV RURSIQAR)

7 KRH FRQRIEDAG | LDQRDOMBAP HON DUH \WH UASRQIELON R \WH &RP SIQ VP DRI HP HQW2 XUUASRQUELQW LV \R H SUAW DQ RIQRQ RQ WH &RP SO TV FRORIGDMG
[ LCOGADOWEAMP HQV EDHG RQ RXUDKAW : H DUH D SXEQF CFFRXQIY) 1LUP WM Z W \KH 3&$ 2 9% DQG DUH UHNXQLHG \R BH LQE-BHIE-AZ LW BASHRAR WH &RP SQ 1Q
CFFRUEFHZ WKHS 6 | HEHDDHRXUMEY @YV OGG\WH CESTFEG GV DG U XDMRY/R WHG HRXUMAYDOG( [ FKOQH&RP P IWRQDIGWH3ES 2 %

: HFRGBAMS RUDEW LQ DFFR EDCFH Z LW WHWEDEDB/R \WH38$ 2 % 7 KR WEEDG UATXLUH \WWDAZ H SOQ DG SHIRP WH DXEVWIR REVELQ UDRIEG! DAXUDFH CERX
Z KHKHUWH | LCDQRLDOWBAP HQNV DUH IBH R P DALIDOP IMABMP HQWVZ KHKHU GH R HIRURUIUXG 2 XUDXAW LFOGHG SHIRP Q) SURFHBARY \R DRAW \WH UMY R P DALIDC

P KBIRP HONR \H | LCDQRLDOWIMAP HON Z KHIMHUGHWR HURURUIUDXG DQGSHURIP LQ) SRAHBAUAAKDASRIGWRWRHUMWY 6XFK SURFHBUAVIGFOGGH P 1QQ) RODWIMEDLY
HYLGHGFH U DAQ) WH DP RXQN DG AVFBRKUAY LOWKH | LDGADOWIAP HON 2 XUDXAW DOR LFOGHS HYDDXDMY WH DFFRXQIY . SUGASGV XVHS OOG LI QI LFDQAAAP DM/P DEHE
P DI HP HWDYZ HIDVHYDODMY WHRYH DISHHBAROR WHI LCDGADOXUM HON : HEHIHYHWDARXUDXGW SURYLGH D WHDRCEBIEDUY | RURXURSIQR)

&UMADCDXAWP DY

7 KH FUMFDDDXGAWP DU FRP P XQEDAG EHBZ LV D P DWUDUIMQ) 1URP \WKH PXUHASHIRG DXGWR \WH | LDGADDMENP HONV WDAZ D/ FRP P XQFDAMG RU BIXLAG R EH
FRP P XQFDAG \R \WWH DQWFRP P WWH DQG DN UHIDAY VR CFFRXQV RUGVRBRAUA/ \KDADUH P DAUDOWR \WH | L(DGRDOWEAP HOV DG LQYROHS RURSHADD FKOEBQILQY

VEVMRRYH RUFRP SB] MGIP HQV 7 KHFRP P XQFDIRQR - FUMFADODXGWP DMLY GRHVQRADIMULQ DD Z D' RAURSIQRQRQWH I LADCADOXBAMP HQV \BNHQDVDZ KRB DQGZ HODHQRWV
B ARP P XQFDIY \WHRIMFDCOXAWP DWUEHBZ. SIRVIGQY DVFEDUDM RSIQRQRQWH FUMFDCEXG WP DRHURURQWH CFFRXQWV RUGMFBRXUAV\R Z KLFK WWHDMY

) DLUYDOHP HOWKUHP HQVR FAHBLOQUHDCHABAM VHRXUMNY DQG EHCH LD QM AV LQ FRORIEDAGVHRXUMY DARQ HM¥Y

$ VAAUEHG I XOMHUIQL RM R WH FRQRTEDAG | LDGRDOWEAP HONV WHERP ST RZ QUHDOHWNIAM VHRXUMYEW DG EHH LALDOL QMM LO FRORTEDAG VHRXUMY DIRQ HMY
KREQ 5 FUG-QINIDR RQKP HUGDQY 5 HIGHNO, QYHARUGDDY P XGNP 1O GO0V DQ5KRP HHIXWY LM HUWRQMEFW 3+ (,” Z KK DUHP HDXUHG DVOIUYDOH RQD UL
EDAV 7KH&RP SO0 KD/ HBRMS R CFFRXQA RUMHAH FRORICDMS VHRXUMY DIRQ HMY DV & REDMDT HG ) LOCAQ) ( QI 3&) (V' DG KDV HBRKG R P HDXUH \WH [ LCDGRDC
DAHVR IW&) ( VXMQJ \KHIQUYDOHR WHI LCDGRLOOTCELOMNA IMKHG B \KRAH HMY Z KIEK P OQDIHP HKDY GHMIP LGHE VR EHP RMREVHYCE®! 7 KH UHDOHNBM \HRXUMEY DOG
EHH LA DO QAAWIQFRQRICDME VHRXUMY DARQHMMNY DHSUFHGE. \WHERP ST X\ LQJ P DUNANVRP SUIEGISUAQ) DIGAVFRXQMEFDK | GZ CIDOMVFKQTXH/

. HIG-QNVIHGWHI DUYDOHP FDKUBP HOVR FHSIQ UDOHNBM VHRXUMEY D/Z HIDY EHH LADO QMMM LO FRORIEDAG\HRXUMY DARQ HMWY \SHALLFDI 6HIXRDOGG6/ 67
VHRXUMY DARQ HOMWY KRTEQ) UAMGHRIMOBO)Y ARQRICDMG &5 ) /- VHRXUMY DINRQ HIMY KRTIQ) EXMGHN SXERHWIP GO/ ARQRICDMS VHRXUAY DIRQ HOM¥Y KRTQ) + (

FRORICDMS) UHEAHO OF . 6HIH/VHRXUMY DARQ HMYKRTIQ) P XAVLP LO GO/ DvDFIMFICIXAWP DL 7 KHSUCGASOOFRQUGHDIRQ | RURKUGHM P LCDIROWD/AKH | DLUYDDH
P HDKUP HQVR  FHYEIQ U DOHWEAMVHRXUAEY Dv/Z HTDY EHH LA DO QAUAVLQ FRORICDMG VHRXUMY DNRQHMMY/ LY DFUMFICIXGWP DARUVAKRHIHLY QP MMG REVHYTEGIP DNANDD

UHADMAG\R \WH GHAMP LOOMRQR \WHIDUYDOH R \WHHLQYHAR HOVD/WH WECHLQ UATNXHQ® 7 KHH R P DI HP HQAP DNV M QU LFDQAMGIP HOVZ LW UASHRAR DWKP SINRQ/\R
GHMP LGHI DUYDDH Z KIFK LFOGH EXWIHCRAIP MAMG\R RHRUP RIHR \WHIRTRZ Q) \WHQVFRXQNIDM SUHSD) P HOADM GH DXOVDM KRP H SUFH CESUHADNRQ DG QW AHYHIW

,QDEAMRY \KH I DUYDOH P HDXUBP HOV R \KH LOYRAR HON DUH KLIK® \VHQUMYH VR FKOQIHY LO WH LI QI LFDQACEXN DXXP SWRQY DOG XEEHOLQ) P DNNFRQBURY 7 KHH R
DXGWD WHI QUYDOHR WHLQMWE HWBTXLHG
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\KEVMRALYH DOG FRP SB DXAWUMGI P HQMGFOGQ) \WH DMMBFHR YDXDMRQ\S-ADIMV\R HYDODMWH UDRIEGHV R \MHIQLLFDQADAXP SIRY/XHGE \WHERP S0 \R
GHMP ICHIWP HDXUP HIAR | DUYDOHR WHLOMWE HW

2 XUDGVSURAHEU UHIDAG R \KH | LUYDOH P HDXUP HOVR FHMEQ UHDOHNIM VHEXUMEY Dy Z HIDDY EHH LELCOLQAMIAV 1Q FRORTIEDAG VHRXUMY DR HOMY LFOXGHG \WH
IRGBZLQ) [P RY RKHY

$ HWMMSWHGMIQDGRSHDMY HIHAWHHNVR P DEIHP HOAVUAMEZ. ARQURY YDICEDAY \WH CESTFCEBIVL QU LFDQADAKP SINRQVAKAK D/ARHGAVARXQADM SUED P HY)

DM CGH DXOUDM KRP H SUFH DESUHADNRQ DG QW VHYHIMY R GHMUIP LCH I DUYDDHR - UHDOHWEMM VHRXUMHY/ DV Z HODDY BEHCH LR DOLQM WV LQ FRORDIEDMG VHRXUMY DARQ
HMH/

© AN \WH DMMIFH R YOODIR \SHADIMN Z H GYHBSHG D0 LQG-SHIG-OARMP DM R 10U YDOH |RUD VHBRIRQ R UHDOHWTM VHRXUMEY DQG BHCH LADDLQMIANY DG
FRP SCUHG\R P D) HP HOAVGHAMP LGHG | UYDDHP HDKUP HQWVRUUDRIEGHY

t

V*5$177+251721//3
: HKDYHVHYHGDYWH&RP SO VIXAVRMFH

600) DAVR &DORAQD
) FEDOW
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YROGR ' IUHARY DQGEKDHKRTHY
5 HZ RRG7 UMWV, F

2 SQRQ RQ QM CDCFRQARCRYHUI LGDQRDOUHSRUNY

 HKDYH DXGWG WH LOMQDOFRQURORYHUI LDGADOWERWY) R 5HZ RRG7UMV,@F DO DY @06 FRERDIRY OUG \WEMADUH/ WH3&RP S~ VR ' HAHPBHU
EDFGROFUMIDHIMEDKH-GIOWH  , QMDOSROAR? , QMIDAG) LDP HZRINIWKHGE: WHERP P IWKHR 6SRORICQY 2 UDQ] DIRY/R WH7WDZ D &RP P IRD 38262
,QRURSIQR) WH&RP SIQ P DQEGHS LQDTIP DAUDOWASHRN HI HRARYH LQMDOFRQURCRYHUI LDGADOWER WY D/R ' HHP BHU EDHG RQ FUMID HXEEDAKHG LOWH
, QMLDORRQARD , QMIDAG) LDP HZRINIWKHGE! &2 62

* HDOR KDYHDXGWMG LQCFFREIGFHZ W \KHWEQELG/R WHSXEDE &RP SOQ $ FFRXQIG) 2 YHIWKVWARDG 8 QUMGE\BAY 338$2%  \WHFRQRICDMS | LOCADONBM HOV
R \WH&RP SDQ DVR QG| RUWH\ HOUHG-G' HHP BHU DOGRXUBERWEDMS) HEXDY H SUAKHG D XQND LHERIQRORQWRVHI LAOGALCOXEAP HOV

DMV RURSIQARY

7KH&RP SDQ VP DI HP HOALY BASRUE® | RUP DQEIQQY HIHAMH LOMCDOFRQURORYHUI LDGACOWER WY DOG | RUWW DAHAP HOAR WH HIHAYHHW R LQMIDOFRQURC
RYHUI LCDGALCOUSRMYY  LFOGHS LO \WH CFFRP SDQ QY 0 DERIHP HOAW 5 FBRWRY , QMO RMRORYHU) LCDGADD5 FERWY 2 XUWASROELAW LV \R H SUAN DD RAQR) RO WH
&RP S TV LQMIDOFRQMRORYHUI LQDGADOWSRNY EDHG RQ RAUDXAW:  H DUH D SXEQE CFFRXQIY 1LUP UHIIMMBG Z W WH 38 2 % DOG DU UHTXULHG VR EH LQE-SHIGHAZ LW
UASHPAR\WHERP SDQ LODFFRUEIFHZ WWKHS 6 | HEHDDHRXUMEY @Y\ DQGWWH CESTFCEG LXOV DG W XDIRQ/R \WHEHAXUAYDQG( [ FKOQIH&RP P MWRQDG\WH3&S 2 %

: HFRIBAMS RUDGEWO CFFREIFH Z W \KH WEIEDG/R WH3E&S$ 2 % 7 KRUH \WIELB/ BTXIUHWDAZ H SOQ DG SHIRP \WH DXAWR REMEEQ U-DRIEG! DAKUDEH CERW
Z KHKHUH | HRRYHLQM CDOFRQARORYHUI LCDGADOUSR MY Z DYP DQEICHSLODTP DMIDOMASHWV 2 XUDGWFOGHE RAEIQQ) DOXEGEHMKINEQ) R IQMDOFRQMRCRYHUI LCDGRDC
WBRMWY DAARQ) \KH UM \KDAD P DMUDDZ HINGHW H IV WA DG HYDODIY WH GHLIQ DQG RSHIDIY HIHAYHHW R LQMECDDFRQNROEDHS RQ WH DAHAHG UM 0OG
SHIRP QI \WFK RMHUISURFHBKUAYDY'Z HIRQUGHIHG GHRHADY LOWH AL WEGFHY © - HEHIHYHWDARXUDKGVBURYLGH/ DU DRIEGIEDLY | RIRURIQR)

" HLQWRQ DOGAP MIMRQVR LOM LDOFROARCRYHUI LQDGRDOUHSRUNY

$ FRP S0 TV LQMCDOFRQURORYHUI LCDGADOU-ER WG LV DSURFHN GALI GHEWR SURYLGH UDRCEG DAXUDEFH B DEQ) WHUHITAMN R |11 QDGADOBERYY DOG\WH SU-SIUDARY
R 1 LCDGADOMEAP HOW | RUH WMECDDSXUERAY 1Q CAFRUEIGAH Z W JHHIDID CFRHBWGE CAFRXQIY) SUCASBY $ FRP SO0 T LQMIDOFRQNRORYHUI LQDGADOU- SR LFOGH/ WRH
SRIAHY/ DG SRAHBUYWDN  SHVEQWR \WHP OQMDFHR UFRG/\WDMOQ WDRIEG! GAEO CFRXUDAD DG DL® UH GRAKHWIQIRNRY DG QVSRMRY/R WHDAHVR \KH
FRP S0 SURVIGH UDRE®! DAXUIGFH WDMADQULRNRYY DU UFRGHG DV GHFHADY R SHIP IMSWHEDDIRQ R | LQDGADOMEAM HQW LQ CFFR DA Z W JHUHIED CFR-BAG
CFFRXQIY) SUCASBY DOGWDAMFHSNVOGH SHEWUWR \WHFRP SIQ DIHEHQ) P DCHRQD LQIFFREDGFHZ W DAKRL DIRQY/R P DI HP HOADQGAURRYR WHRRP ST D06

SURNCHUDRIEG DAXDFHUIDEQ SHYHNRORMP HY GAMIROR XQDWRU] H5OFTXMUMRY XVH RUGMSRVMROR WHFRP SO IV DAVHM\KDAARXS KDYH DP DALUDOH | HAW
ROWHI LCDCADOWTAP HOW

YHFDAHR W ILCKHHOAIP MIMRQY LQMIDOFRQURORYHUI LADGADOBERMY P D QRABUYHMRUGHMWP DB HV $ OR SURMAIRY/R D) HYDODMRQR HIHAHHW R
I XUMUH SHURGY DUH VKEMPAR WH UMN WDAVFRQARY P D BHFRP HIDEHDOMEHFDAHR FKOQIHY/LQ FROGWRYY RAWDAKHGIBHR FRP SIDGFHZ LW \KH SRTAHYRUSIRFHBXUA/P D
GHMIRDM

V*5$177+251721//3

600) WHWR &DNRAOD
) Hu@y
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, Q7 KRADQGY H A-BVBKDUH' DD " HRHP EHU " HHP EHU
$66(76

5 FMGHUWDICFRQKP HUBDQY KHI | RUNDB! DAVDIUYDOH
5 FUGHUWDOFRQKP HUBDQY KHTS | RULQYHWR HOADAD.UYDOH
5 FMGHIDO.QYHKRUGDD/ KHTS | RUVIB! DVDLUYDOH
5 UG- QYRGB KHIS | RULOMIT HOAVDNTIUYDOH
&RORIEMES JHR P XGNP 1O GDQ/ DAVOUYDOH

5 HOOHWIAM\HRXUANAY DVDIUYDOH

+ RP HHDAW LQHXR HOV DAVOUYDOH

2 \MHULQMR HQW
&DK DOGFDK HIXYDBON

5 HAMRMGFDK

" HIYDIYHDANV
* RRZ O

2 \KHUDAHV

7RECS WHV

/,$%/,7,(6%1" (48,7<

/ \DELOAY
$ WHAEDAN-GVHRXUMEY IMKHG LGFOGHY sse DNVDUYDDH QAW

" HRVR EQIDARYY GHAV

" HIYDIYHOCELONY
$ FRXHGH SHOMYDOGRKM-UACE QMY

7RED LCELOARY
&FP P L\ HOVDQG&ROMIHARY VHH1 RM

( TXW

3UH HUWHGVIRFN SDUYDOH SHMKDH \KOUW/DWR] HG L\KKHG DG RAMBEQ)
&RP P ROWREN SDUYDOH SHAKDH \KDUW/DWR] HG 05 IMKHGOGG
RAMIOAQ)

$ GAWRDCEIG LQFCBAD

$ FP® XOAGRK-UFRP SUKHILYHBRW

&P XDWHHIQQYV

&XP XORYHEMMEXNRONR WRENRTHY

7REQ TXW

7RED LDELOAH/DQG( TXW

2 222 22

2 X B R QV R OHEMDMNKFEH QVRVCDXVO/HR BY,WW KIPD/RQ 6 kX V MERH VRW O HJ IRWMKRIAND QGL D E LIROARMQLVHR/COL, GDRAZHKG FKJ H G G \RDARKVEY YUHH F R W/

5SHGZRBBYOWWRUWM OLBPWHPHPEHU DQG DVVRIMRQVROLGWWRW®OHG DQG
RI FRQVROQ(\GD\WRMW®OHGDQG UHVSHFOMIIWBRU IXUWKHU GLVFXVVLRQ

UHVSHRMWHFHE®EHU DQG OLDEL

7KH DFFRPSDQ\H QIQQIRMWH/IDDO SDUW Rl WKHVH FRQVROLGDWHG ILQDQFLDO VW
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<HW/( QGH3' HAHP EHU

, Q7 KRADQGV H A-BWSKDWH' DD

, QMHWCQRP H
5 RIGHOFRQXP HIGDD/

5 FMGHMDOQHARUGDY/
&RORIDMS JHR P XGNP 1O GOQ/
5 HDOOHABAMVEPXUAY
2 \WHULQMBWARP H
7REOQMAKNRP H
» QMHIN [ SHOH
$ WHAEANHG\HRXUMEY IMKHG
" HEWREQIDINRYY
7RECQM¥INY] SHOH
1 HNOMHWCRP H
1 ROLOQMBIWGRRP H / RW
0 RMDJHEDQNGY CRAYANY GHV
, QKT HOVDUYDOH KON GV
+(, IFRPH QW
2\WHUGRP H QW
5 HQ) HGIOQY GHY
7REOGRQ LOMIWGRP H BW QW
* HHDCDQG DR LQVADRYHH SHOHY

2\WHH SR

1HNGRRP H / RW EHRH 3LRVIMRQIRU YHHIWWRP , GFRP H70 HY/

3WRVIMRQIRU BHHIWURP LGFRP H\S] H/

1HNGRRP H / RW

" LYL.GHIB/RQSUH HIHGMRAN 2
1HNGRRP H / RW $ YDLDE®! 5 HIMG \R&RP P RQGVWWANKRGHY

YDUF HOQQIV BW SHUFRP P ROWKDUH
" IOWGHLQQIV GW SHUFRP P ROWKOH

YDME Z HIKWGDYHIDIHFRP P ROVKDUAYRAMBEQ)

" LOAMGZ HIKWME DHDIHFRP P ROVKOUY RANBEQ

7KH DFFRPSDQ\H QIQQIRMWWH/IDDO SDUW Rl WKHVH FRQVROLGDWHG ILQDQFLDO VW
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<HW/( QGH5' HAHP EHU

, Q7 KRAMDQGV

1ANGRRP H / RW
2 WHUFRP SUKHQUYHLGFRP H G

1 HAXQUDT H3JDQ W RQDYDDEG! | RUNDBIVRXUMAY/

5 HROWL LFDMRQR XQUDT] HG J0Q EWRQDYDLIED | RIIBIVFRXUMANR GHACFRP H GW
5 HROWL LEDNRQR! XQUHDT H3GWROLQMAXVDM DI P HOMR GHAGFRP H G/
7RBCRNHARP SUKHMYHIGFRP H GW/
&RP SUKHMYH, GFRP H / RW/

" LYLGHB/RQSUH HIHG RAN 2
&RP SUKHMYHIGFRP H (AW DYDIME®! LHIAMG \R&RP P RQ6VRANKRGHY

7KH DFFRPSDQ\H QIQQIRMWWHIDDO SDUW Rl WKHVH FRQVROLGDWHG ILQDQFLDO VW



) ROWH<HU( QGH5' HA-P EHJ

, Q7 KRADQGV H A-BVWKDUH
' DD

SWHHIUHG
6N
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&RP P RQ6\WN

6 K HY

$PRXQW

$ GAMWRO
306G,Q
&DBI\O

$ FRXP XOWG
2 \WHJ
&RP SUHKHQMYH
/ RW ,GFRP H
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'HFHPEHU

1 HAGFRP H

2 WHUFRP SUKHQUYHLGFRP H
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1 ROFDK HIXW Z DG
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SHAKDH
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"HFHPEHU
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2 WHUFRP SUKHQUYHLGFRP H
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(P SER HHWRAN SXUFKDVHDG

IGFHQIHSDOY

1 RQFDK HIXW IZ DG

FRP SHODIRQDQGRAHU

BKDHUWEXUKDHY

3UHHIHGAVIGHD/GROUG
SHMKDH
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) ROWH<HU( QGH5" HR-P EHJ

$ FRXP XOWMG
&RP P RQ6VRN $ GCAMWRDO 2 WHJ &XP XDAH
, Q7 KRA\DQGV H A-BVWKDUH 3WHHIHG 30G,Q &RP SUKKHMYH &XP XDWYH " DMMEXWRQV
' DD 6\WHN 6KDLH/ $ P RXQV &DBIMIO / RW ( DV REWANKRTHY 7REO

"HEFHPEHU

1 HARW

2 \KHFRP SUKHQUYHERW
WKOFHR FRP P ROWREN
(P SB HHWRAN SXAKDHDG
LCP-QIYHSDOVDBRAH) : : : :

1 RQFDK HXW [Z DG
FRP SHODIRQDQGRKHJ 2 2 2 2 2 2

BKOHU-BXUKDH/ 2 2 2 2
&RP P RQAYIGHIB/GHOIHG
SUNKDH

2 2 2 2 2

2 2 2 2 2

NN NN

"HFHPEHU z

7KH DFFRPSDQ\H@IQQRWHHJIDDO SDUW RI WKHVH FRQVROLGDWHG ILQDQFLDO VWD
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, Q7 KRADQGY

<HW/( QGG' HP EHU

&DK) GZV) IRP 2 SHDAMY $ PR/
1 HMFRPH W
$ OV HOMR BFRAGIGHAGRP H GW R WDKK XVHELORSHIDIG) CRYIMAY/
$ P RUWYDIRQR SUP [XP V QVFRXQN DG G-BNKOFHFRWV GHV
" HBUHADMRQDOGIP RMY DIROR QRO | LCDGRDCDAHN
2 WICDIRY/R KHIE | ROVDBIGDY/
3XUKDH/R KHT | RUNDBIGDR/
3URFHHO/IURP \DBVR KHS | RUNDBIGTDY
3UCASICED P HQVRQKHT | RUNDBIGTR/
1 HAVHNBP HOVR GHYDMHY
1 RO FDK HIXW [Z DG FRP SHODMROH SHOHDQGRMU
0 DNHAYDODIRQ AN HW
5 HD H3JDQY QHW
1 HWKOQHLO
$ FROHGLOQMAXNIFH.YDE®! DG RMHUDKHV
$ FRUHGLQMANED CEGIDQG 0FRKHGH SHOWHYDQGRKHICE QI
1 HVDK XVHELQRSHIDIY DRI/
&DK) BZV) LRP , QYHIQ) $ PR/
2 WIDRVR GORLOHMR HOV
SXUKDH/R GOQLQMXN HONV
3URFHHD/IURP \DBVR GOQLOMIR HOV
SUCHSDOED P HOVRQGQLOQYHMY HQWV
SXUKDH/R U-DCHNTM VXM
3URFHHDYIURP \DBVR UDOHWBM\VHRXUMEY
3UCASICED P HQVRQU-DCHADMVHRXUMY/
5 HED P HQVI URP \HIYLFHUDGYDGFHLQMR HON GHV
$ FIXMURQR 5 LYHIEHIG GHAR FDK CFTXULHG
SXUKDH/R +(,
5HD P HWRQ+(,
2 \WHULQHXIG) CRIMY GHV
1 HVDK SIRMGGE [QYHIMY DR
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<HW/( QGG' HP EHU

, Q7 KRADQGY

&DK) GZV) IRP ) LQDCAQ) $ PAYIMHY
SURFHHDYIURP ERURZ IQIVRQG-EVREDI DR/

5 HED P HOWRQERURZ LQIVROG-EWREQIDIRY/
SURFHHDY/IURP. IMXOGFHR DXHNEDAN-G\HRXUMEY
5 HED P HQVRQDWHAELNHG VHRXUMIY K-

" HENAOFHFRWWSOG

1 FABRAHHBVI URP KDFHR! FRP P RQURRN

1 FABURFHHBYI URP KOFHR SUH HUHG WRAN 2 2
3D P HOVI RJUSXUKDHR FRP P ROWRRN 2 2

700 H/SOGRQHMW [ UG AMUEXIRY/

" IYGHIB/SOGROFRP P ROWERN

" IYIGHIB/SOGROSH HIHG RN 2
2 \WHUILQDGAQ) RV GHV
1 HVDK SRMGGE  XWHGLQ |LCOGAQ) RN

1 FWG-FUDH LGRUDHLQFDK DQGFDK HIXLYDBIW
&DK DK HIXYDBRNV DG BMMRAGFDK DAEHIQRQ) R\ HU
&DK FDK HIXYDBQN DG WMMRMS FDK DGR \ HU
6XSSOHPHQWDO &DVK )ORZ ,QIRUPDWLRQ
&DVK SDLG GXULQJ WKH \HDU IRU

LQWHUHVW

7D[HV SDLG UHIXQGHG QHW
6XSSOHPHQWDO 1RQFDVK ,QIRUPDWLROQ

5HWHQWLRQ RI PRUWJDJH VHUYLFLQJ ULJKWV IURP ORDQ VHFXULWL]DWLRQV DQG VDOHV 2

'LYLGHQGV GHFODUHG EXW QRW SDLG RQ SUHIHUUHG VWRFN 2
7UDQVIHUV IURP ©ROB WRHORDIRWH K WE & Q R/U

7UDQVIHUV IURP D®DWWPHIGN | RRDMDAD QV KHOG IRU 2
7UDQVIHUV IURP UHVLGHQWLDO ORDQV WR UHDO HVWDWH RZQHG

&RQVROLGDWLRQ RIEWHGXIBILWR PG/ &3/ LV VXD QF H 2
&RQVROLGDW ERQSIHIBES)/ 2
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWY REWDLQHG LQ H[FKDQJH IRU RSHUDWLQJ OHDVH OLDELOLWLHYV
5HGXFWLRQ LQ RSHUDWLQJ OHDVH OLDELOLWLHYV GXH WR OHDVH PRGLILFDWLRG

&DK FDK HIXLYDBONV DG BWIRMG FOK DNV HAHP BHU LOFXGHE FDK DG DK HIXLYDBRQW R P LEORQ DG LWNIRMS FDK R PIORQ DN HHP BU LFOG-E DK DG FDK HIXLYDBQV R
P LARQDGUNRMSFDK R P lARQ DGDN HRP B LGFRXGGFDK DIGFADWK HIXLYDBOVR P L@RQ DG UAMNRMG FDK R P LAIRQ

NONONN

7KH DFFRPSDQ\H@IQQRWHIDDO SDUW RI WKHVH FRQVROLGDWHG ILQDQFLDO VW
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1RM 2 WDQ] DARY

5HZ RRG7UMN, F \RIHKHUZ W IW\KEMGDUHY 1V DASHADOV | LDGFHARP SDQ | RPAHE RQVAYH DDA PAIHDVR KRAMQ) FUHAWZ W DP WMRQWR P DNHTXCDA KRAMQJ
Z KHMHJUHQMG RURZ QHG - CFFHAE®! \R DX P HUFDQ KRAHKREY 2 XURSHIDY SOMRP VRFXS, D XQTXH SRUMRD LQ WH KRMQJ 1LCDGFH YODH FKOQ SIRMIAQ) AIXGW \R
JURZ QY VHIP HQVR \KHS 6 KRAMQ) P DNHANRAZ HDVHYHE B JRYHIP HUABRIWP YV : HGHIYHUPAEP [] H5 KRAMQ) FUEAWQMIMY HOVMR DAYHYHP L R LQAHXRYWUIRKIK
RAUBHIIQ FIW VHRXUMY DMRQ STMRP V Z KRB! GO AMUEXNRO LRIV DG RAUSXETF® WDEHEVHRXUMEY 2 XUDIJUHIDARY RULLGDIRQ DG LQYHWR HOATRMYIMAY KDYH HYROYHG
WLGRERDMDAYHYHP ] R WMGHMOFRQXP HJDQG WMGHMOIQMIRUKRAMQ) FUEMDRHN 2 XUJRIOLY R SURYLGH DIMERRYH UMDV AR KDUHRIEHY \MURKI K D WEE® DG
JURZIQ) WP R HOQQIVOQG AYIGHIB/ FOSAMICCSSUHADARY DOG DFRP P WY HWR WWAKQRE LFDOLQCRYDANRQWDN CRLOMBM/ UM P LQE-GVFDB! : HRSHIDMRUBXMGHN IQ\KUH
\HIP HQV 6HIDXRD0 RMDIHYONG &RIDHND RMDIHYONG DOG5 HY RRG, QrHIE HW

2 XUSUP DY \RAUAHVR LGFRP H DUH GHAIQMIMAIGFRP HIURP RAULQMIR HOWV DQG QRO LQAMMMICRRP HIURP RXUP RVDIH EDQNGQY TRV 1 HAQAUAICFRP H SUP DUO
FROMMV R WH LOMMINGRRP H Z H HDUD RQ O HON GIW \WH LOMBAY SHOH Z H LGRURQ ERURZ HG | XQBY DG RMHUICEOMNY |, FRP HIURP P RUSDIH EDONGQY CRMMAY LY
JHHDMEWKURXI K \RHRULCDNRQ DG CFTXMUWRQR GO0/ DOGWHUNKEVHTXHNDB! VHRXUMY DNRQ R HAR RXULQYHAY HABRWRIRY

5 HEZ RRG 7OV, GF KDV HBRMG R EHVE HG Dv/D U-DOHKEMLOYHAR HQARKWASS (7 XQBHUWH, QMODCE HHOH&REHR DVLP HIGHG \WH? , QMID06 HYHXH&RGH
BOIQQQ) Z W W\ CEGH\ HUHGG' HHP BHU - HIHHD® W HJ FRIBAVHD \R 5 HZ RRG 700V, F DIGWRHR W \KEMGDUH/\KDADH JHHID QRAGEMRANR
\KEMADY GYHOFRSRIDMIGFRP H\Ef DV3\RHS (,7° RERXUS(,7 " HIHGHIED UHHARVKEMADUH/R 5HZ RRG7 U, GF \WDAUHEMPAR\KEMADY GYHOFRSRIDMLGRRP H
I Dv2 RXUM CEGI5 ( ,7 \WEMGADWH RF756 7

5 HZ RRG7UMV, F Z DVIGFRSRDAGLQWHE\BMR 0 DY @GRQ$ SUO DQGFRP P HIFHG RSHDIRQ/RQS$ XIXWY 2 Q2 RREHU 5 HZ RRGOFTXUG
&RUDHIG P HIFDD) LCDFH/ HIBHU / / & DQG AHISQ DN LADMG HOMW/  &RUDHIW DAZ KIFK WP H&RWDHMEHIP HZ KRD RZQHGE 5HZRRG 2 Q-X0 5HZ RRG
DFTXUG SIYHEHIG ) XQAQ) // & SIYHEHIG DAZKIFK WP H 5 LYHIEHIG BHFP HZKRD RZQHG B 5HZ RRG 7KH RSHIDIRY/ R 5 LYHIBHIG Z HH FRP BGHG Z W \WRH R
&R HIAXQEHWH& RUM HWELDGG 5 HHHFHVKHHOWRES HZ RRG WHEFRP SDQ © 3ZH’ 3XV" DQG3RXU LFOGHS HZ RRG7 DA, F QG IWFRQRIEDMG \KEMADUH/ XQBW
WHFRQM WRKHZ LHUTXLUY , QWEBMP VU DEQ) TXOULFDARQDYDS (,7 WA \WP VUH HARBD \R5 HZ RRG7UMV,F SHHAR,WP  960MCHWIOWLYS QX005 HERWWRD
YRP . IRUDGAWRIAQRP DIRQRQRUBMQN

1RM 9YDMVR 3UIHHMMR)

7 KHFRQRIEDAG | LOGALCOWBA HOWV SUMVHQMG KHHMQ DD HAHP BHU oG DG I ROWH\ W HEG' HHPBHU ssc 7KRHFRQRIMS
[ LCOQACOWEAP HQN KDYH BHHD SUHSDUG LQ DAFREDGFH Z W 8 6 JHHIDD CFAHBMS CFFRQIY SUCASBY * $$3 |, QWHRSQROR P D HP HQVDIDGRUP DODQE UHAXUY
DEWR HOWKDYHEHHQP DEHWR SUMHWVOL® WHI LQDURDOFRAWROR WHERP SO DV HAHP BHU s8] DOGUAKOVR RSHIDIRQ/| RUDDSHIRG/SUHIMG

, QWHI RXUIM TXOWAUR Z HXS@DAMWHTP H/R RUMHIP HQV 5 FUGHNDOR RQAP HJ0 RISDIHYONG R 6HIXRDO RWDIHYONG 5 HUGHIINID QrHIRU0 RWDIH
YONGQ R &RIHHMND RDIHYONG DOG RXU, QYR HMBRWRIR R 5 HZ RRG, QYHAR HQN 7 KHUH Z HIM QR FKOQI HY VR \WH RO LFDARQY R CFFRXQAEDICRHY DV D UAKOR
WHHXSEDM/ $ @BURUSHIRG UH HHIAHVIQWMY GRAXP HOWZ HIHFRQ RUP HG\R\MLY SUAHQIBINRY $ GAURDD (Q Z HFRP EL.GHG\WH SUAMHQIBRQR 6KRWMP DG/ R \MP
GEW Q' HEWNREDIDINRY/ QHADYDESIFIE®! 7 KHIHZ DVQR LP SCRAR WHFRORIEDAG | (DGR DOWIAP HOND/DUAKOWR WY FKOQ H DG DOSURUSHIRGY QWY GREXP HOAZ HH
FRQRP HE\R WKLY SUAHQBIRD

,Q Z HRKDQHG WHSIWHBINRQR  RAUSRQRICDMS6\BMP HOVR ,(FRP H / RW \RICFOXGHDQE @HMWP  +(, LGARP H GHVR LCFOGH DTEP RXQWVUHDMG R RXUH (
LOYHWR HOV\KDAZ HH SRV SIWHOMG Z WO |, QYRR HQAYDUYDOH AKBQIHY GHWV $ @ESSTFZE®! SURJSHIRG BP RXQIV SURVHRMG LQ KLY GRAEXP HQAWZ HH FRQRP HG\R \KLY
QHZ SHHIRIR)

SUCHSBVR &RRIEDIR)

7 KH FRORIDMS | LCDADOMBINP HQW LFOGH \WH CFFRXQWV R \WWH HQIWWHY Z KHIH \WH &RP SDQ KDY D FRQAURAXY | LADAHBOLQMIAY7 KH P HKRG | RUGHAMP 1QQ) Z KHKHUD
FROARTXY | LCDCADAQMIAA LMV YDUHY G-BHYEQ) RQZ KHKHMHHMW VD9 |, (
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1RM  YDMVR SIHHOBMRD  FROAQXHG

7KH&RP SIQ KDVD FROARIY | LDCADDIQMMAIQ QG FRORIEDM/DY , ( Z KHYWHILLP KDY D YDULEG! LQMMMNRULQMMAV \WDABIRYLGH IMZ W L WH SRZ HUVR GLERAKH
CRMYMEVR \KHO , ( \WDAP RVLI QI LFDQ® LP SCRARHY , ( VHARGRP LF SHURWP DORH GG (L \WHREQIDIRQ\R CEVRE GRAWHVR \WHO | (- RUKH UL KVIR UHRHLYH BHCH LW ROWHO
WDNFRX@S SR EH\VLIQULFDQAR\KHO ,( 6HHIRM | RUIXUKHULQ RIP DNRQCERA® , (V) RUHMM\KDADLHQRY® , ( V Z HKDYH DFRQARTXY | LCDGR.OOLQMINNG MY
Z KHHZ HKRGDP DU R \KH YR WKW ;- HXVHRH HXW P KRG W CFFRXQAYRURXULQALMINIQ HOMYAY LQ Z KLFK Z H GR CRAKDYH D FROARTXY | LCDGADOLQMMMWEXARYH
Z KIFK Z HKDYH\LI QU LFDQAK) OHFH

) RUILCOGADOUHSRIN SXSRAY Z HFRQRIEDMWH DAV DG ACEMMYR FHIBQHIMEY| RIP HELO FROGHANRQ Z LW \WHVHRXUMY DIRQR RUGTVDQG+(, Z KIFK Z HKDYH
GHMP IGHZ\R EH9 , ( VDQGLQZ KIFK Z HKDYH D FRQARTY | LDGROOIQMANT KH XQEHOLQ) GOQ/ RZ GHS DAKH FRORIEDAMS VHRXUMY DNRQ HIMEY DUH\KRZ Q XQEHUWMGHC
FRQAP HIGTRY/ DQG UMGHRINIOLQY ARG/ RO RXUFRQRICDMS EDDFHWKHV , QRXUFRQRIEDAG AP HOVR LGFRP H Z HUHFRUG LOMIMNGIRRP HRQ\WHGD0/RZ GHG DARHH
HQIMNY DOGLOMBN SHOHRQWHS %6 MKHGE \WHHHQIM¥YDVZ HIDY/| DUYDOHFKOQIHY RKHULGFRP HOQGH SHOMYDARADAG Z W \KHHHQM CRAYMEY 7 KHDWHNECANHG
VXMWY 3$ %6 IMKHGWR\NLLG SOMEVE, \KHHHMEY DH\KRZ QXQEHS %6 IWKHG 6HHLIRM | RUXUKHUAVAAMRQRQS %6 IWKHS 7 KHXQEHOLQ) + (, DAKHFRQRIEDAG
+(, VHEXUMY DARQHQMNY DHVKRZ QXQEHH RP HHIXW LM HWRQRXUFRQRICDMS EDIIGRH\KHV DG \WHDARALDAG | LUYDOH FKOQ HY DG QMW SHOHDWRADMGZ W
$ %6 IWKHE DUHWKRZ QXQEHUH ( , LGFRP H GHARQRXUFRQRICDAGMBAP HOVR LGFRPH B 6HHIRM  |RUXUKMHUGMVAXWMRQRQ+ (

: HOOR FRORICDME R SONGHIKLSY  6HYALQY , QYRR HOWHOIMMY \KURKIK Z KLFK Z HKDYHIQMAAGLOVAYIAQY HIAGDAHN : HPOQEQID  RZ GHIKLS LOMMNG
HOFK HQIWV DG KDYH GHMIP LGHE\WWDAZ H DBH\WHSUP DY BHHLADY R \KMHAH SDUGHIKLSV : - HCAFRXQARUWH FR LOYHWRLY LQMIAXV DY QRO FROMRTXY [QMMAV VFHI1RM  [RU
[ XUMHUGMVAXAMERD

6HHIRM  |RUXUMHUGVAXWRORQSUICASBYR FRORIEDIRD
8\HR ( WP DAV

7KH SUEDDIRY R FRORICDAS | LOCADOWEAM HWV 1Q FRIRP LW Z W * $$3 UNXLAY XV VR P DNH HANP Db/ DQG DAXP SWRQY WDADH HAKH TP RXQIV USRI 1Q WH
FRORICDMS | LCDGRLCOWIMAP HONVDQGOFFRP SO0 LQJ CRMV $ PMDOUAXOVFRXGE QLI HUIURP \KRHHWP DM/ DG DAXP SIRQY/

1RM 6XPP DU R 6LIQUIFDQ/S FRRXQAQ) 3RIFAHY
BLICULFDQ/S FFRXQIY 3RIAHY

) DLUSDOHO HOKEP HON
2 XUFRQRICDA | LOGADOWIMAP HON LGFOXGH DAV DQG CCELONA/ \KDADUH P HDKUHG DARHUI DUYDOXHY LQ CFFREDFHZ W * $$3 $ 1DUYDDH P HDXUWP HOABBUHIN \WH
SUFHDAZ KIFK DQRGH® WIQRNRQZ RXGS RAFXUEHE HDZ LAY P DNA/SDMASTONDARHP FDXUP HONEDM

: HGYHBS | LUYDOHYI RUILQOGADCDXHNV RUCCELOMNY EDHS RO DYDLOEBLOSXWVDQG SUFAQ) WDAY REVALYHG LOWHP DNHSOFH $ I\WUFRQUCGHIQ) DUDYDMEMLQEFDIR/R
WH DSSURSUDM IDMR - UMD \WDAP DINAASDMASDQN Z RXE@ BTXLH Z HFRQUGHUWH UDRIEGHNV R \KH IDQIHLQAFDAMG B! WH UAXOV\R GHMIP LGH DQ HAP DM WDALY P RWA
WBUAHQBYHR | DUYDOH

6HH1IRM |RUXUKHIGVAXWRQRQIQUYDOHP HOXUHP HQV

) QU9DOH2 SR

8 QS $$3 Z HKDYHWHRSWRQR P HDKUH HDJ LEG  LQDGRLOCDWANV | LCDGRDOICELMNY DG FRP P WY HOWDAVD.UYDOMH RQ DR LOXKP B, LOXKP HOAEDLY 7 KLY RSWNRQLY
DYDNDE®! Z KHD Z H IIWUHFRIQ] H D ILGDGADODAHARU | LGDCADOACE@I RUHMIIQR D (WP FRP P L HW 6 XEVHTXHOAFKOQIHY LQ \WH 10U YODH R DAHV (CHOMNY DO
FRP P LW HOVZ KHHZ HKDYHHBRMG WHI DLUYDOHRSWRQ DUHUHR G-GLORUFRQIRICDME WIAP HOVR LGFRP H GW

: HHBAAKHI DUYDOH ROURQ| RURHMIQ UAMG-QIICFRQXP HUDQGLQYHARUGDY LOMIMR 2,2°  DOGAHBQWKER ACDMVHRXUMAY 0 65V VHYLFHUDGYDERHLQMXR HOV
+(, DIGAHIBOR RURKHUILQMMY HOV © HIHHDD HBRAKH | DUYDOH RSWRY | RUBMGHMPOARQXP HJDQG LOYHWRUGDQV \KDATH KHTS | RUMIB! GXH R RXULQMMR VHDRU
VHRXUMY HWH GO0/ IQWHGQHDUWP D51 RIUAGHNOQMHIRUEUG) HETY GHR WHUMKRIMIGADIRY : HHBRMKHI DUYDOHRSWRQI RURXU, 2 DOGAHYIQ\KER DM
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RM 6XP P DU R 6LIQUIFDQ/ FFRXQAQ) 3RIAHY  FRQAMXHG

VHRXUMWY DGO 65V IRUZKIFKZHP D KHZIH P DNHNQMHNDM UM |, Q D3AWRQ Z HHBRAKH | LUYDDH RSWRQ | RUWH DWHN DG CHOWY R RAUFRQRIEDMG VHRXUMY DNRQ
HWWYIQCFFRREXFHZ W $ $ 3 CFFRXQNY | RIFRMMDT HGILADHQ) QWMWY &) (V

6HH1RM | RUIXUKHUIGVAXWRQRQWH I DUYDOHRSWRQ
5 W/

5 HGHNDORRQKP HU/ RDQY

© H DFTXWUH WAMGHQIDORRQKP HJ BTRY 1 URP \KLLEG SOV RUILCDRY | RUNKEVHIXHADB! VR Z KRB GO0 BX HY VHRXUMY DINRQ RUMIQM HJLQR RXUS HZ RRG , QYHI HOV
SRWRIR

5 FMGHUOFRQXP HJETRY KHE | RIVDB! LFOGH GO0V WDAZ H LQMG \R VHIWR WILG SOMWY/ RULGFOGQ) W HY \R VHRXUMY DNRQ HOM¥Y \WDAZ H SOQ W \SRQRJ : H
JHHDD HBRAKH | DU YDDH ROWRQ | RUUMGHUIORROXP HUGTRY WDAZ H SXURKDH DG WH FKDQIHY LQ | DUYDOH | RUWHH TRV DUH BRXUKY Z KIFK D USRI \WURKIK RXU
FRORICDMS\WIM HWR LGFRP H GW 1Q0 RVWDJHEDN.GQ) CRAVANY GHV

© HUFRUSG UAGHOMORRQKP HUGIDY KHT | RULQYHWR HOADNFRQRICDAS VHRXUMY DINRQ HAMY/ DAYOUYDOH |, Q CFFREDGFH Z LW DFFRXQIY IXIAFHIRU&) (V Z HXHWH
| DUYDDHR WHS 96 MKHGE \WHHHMNY Z KIEK Z HGAMP LQHG\R BHP RIAREVHLYCEG! \R GHALP LGHWH I DUYDOHR WHETRVKHTS DAKHH HIMY &KDQIHVIQI DUYDOHIRU
WHHGOD/ DG HDMES %6 DUHUHRXUIQ) DOG CUHUHBRWG\URXI K RUFRQIRICDME WBAP HOVR LGFRP H W 1Q, QrHKR HONDLUYDOHAKDQIHY GHWV

BHH1RM | RUIXUKMHIGVAXWRQRQUAIGHNICARQMP HIBY
5 FIGHN0 QHARL ROQ/

© HRWLGDM DQG SXUKDH FUGHNDOLQYHWRUGTDY | RUNKEVHTXHAHRXUMY DR VOB RUDQM HULQR RXUS HZ RRG , Q/HMY HOV SRIMRIR & FUGHNOLQYHWRUGTDY OH
GOOR LQYHIRYLOMQIBH 1 TP LO OGP XANIP 1O KRAMQ) SURSHWAY Z KIFK Z HRDAI\ DVHWH WP GO0/ Z KIFK LGFROGHETRVZ WK P DXMUME WDAIHHD® WWQHIRP R

\HY RU BUGIH GOQV Z KIFK [GFOIGH GO0V Z W P DXMUM\KDAHHD® WQJHIRP R PROKY 6LQIGH I TP LO GO0V OUHP RWDIH GO/ HXUWG B MGHNOUWHC
HADM SUPDUO  XQW\KDAKH ERURZ HURZ Q/ DV DO LQYHWR HQABURSHW 5 HUGHRIOIQMHXRUELIGIH GO/ D P RWOIH (ROQY Z KK DUH JHHDD HXUG B\ XQRAPXGLHG
MG QHARURUP XGNP LO UDOHKBAMKDAKHERURZ HURZ Q/Dv DRI HONIGG\WDAYEHQ) UHRYDAG UHKCELOBIMG RUFRQMKAAG

© HRDMI\ | FUGHMIOQMIRUGD/ D/ KHIS | RUNIB DADUYDOH Z KHQ Z H RIILCDM RUSXURKDH KAV GO0/ Z LW \KH LOMAR \ADQW HUWWH BTV AR VHRXUMY DINRQ HMWY RU
\HDWHGDO/MVR WULG SO & KO HYLQI DLUYDOH CUHUHRXULG) DG UHSRWGAMURK) K RUFRQRICDMS WP HOVR LGFRP H GW 1Q0 RMDIHEDQNQ) CRAIMEY GHW

© HRDWMI\ | FUGHMDOLQHXRUGTY DY KHIE | RULQMIT HMWDAYDUYDOH L Z HLQMIG VR KR \WHH GO/ R P DMUMY & KOQIHYLQ | QUYDDH | RUWHH GOQ/ DH BFXULG) DG
DUHU-SRUMGRURXI K RAUFRQRIEDAGWEAP HOVR! LGFRP H GW 1O, QYR HONDIUYDOHRKOQIHY GV

,QDEAWRY Z HWFRG FUGHMDOLQMIRIGDDY KHE | RULQYHAR HOADNFRQRTIEDAG \HRXUM DARQ HOM DAYDUYDOH LQ CFFRUEIFH Z W CFFRXQIG) JIXAIXFHIRUS) (V D/
GHAUEHGLQWHVHRIRCERYHI RUUAMGHINIOFRQMP HUGDQ/

BHHLRM | RUXIKHIGVRXWRQRQUMG-ONOQYHARUGDYY
» QMAWGRPH

, QMINCGFRP HLY DFRXHE RQ RXUXQUHRXUMY HG GROQV LQ\WH SHIRG \WH FRXSROLQMAXY FRMEAMID HIHS XQADKAK WP HD GO LY SOFHG RO QRQ CRRUCOWIMY $ GORLY
JHHDD SORHERQ QR CFROCOWIMY Z KHD WA/ SUREDEG \KDADISUKA.SDC00G LQMMMAGH XQEHWH FRUFACOM P V/ Z LEQRAEH FRIBARG DG D GO LY SDINGHP RIHWID
@V, R HIRP GRQIFFUCOBOY/ LY JHHDW UFRIQ] H5 RQDFDK EDAY Z KHQ B UHFHYHS $ VIMH WP H D GOQ LY SOFHG RQ QR CFRUXCOWIMY DEDIFRXHE EXVKGFRIBRARMG
LOMIFAL UYHYHS DI QINQMBNCGFRP HDQG LQMIMMYKEVHNXHM® FRIAMS LY UFRIQ] HG RQDFDK EDLVR \KHH \WNKH GO0 EDDFH LY G-HP HE FRIBRANEGI RUXQMDWEK WP H
WH GTQ TXOM LHY/AR EH SORHG EDAN RQCFRUCOWINMY * HHIDD  DE0QLY SORHG EDFN RQ CFRUXCDWIMY Z KHOWH GDQ EHRP B/ FRQUPMITD PAUMMANRUMH FRBAMROR SDXMGH
DOGI XVUHSD, P HOVLYBDREIED DAXKUHG HWWHAKURXI K UHOXBAP HOAB \WHERWRZ HURUL \WHJHLVAX | LELHQAAKEP DG GHASTXUN LOWHXQEHDLQ) BDCHXDMSURSHWW
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&RXSRQLOMIMNVRURXUM-RXUMY HG GOQVLY BFRIQ] H5 DY BYHXHEDHERQDP RXQNVH SHRAMG\R EHSOIGVRKHVEXUMEV IWXHGE WHVHRXUMY DARQHDM¥Y
5 HO( WIMBHEXUMWY DY DLUSDOH

2 XUMHPXUM¥Y SUP DUO FROMMAR P RISDIH EDANHG VFRXUMEY 20 96" FRIDMDD HSE\ UAMGHNIOFRQXP HJ IHSHURPLQ) 53/ DQGP XQNCPLO PRUWDIHEY : H
FOWL\ RAUU-DCHNIM VHRXUMEY DANDAQ) RUDYDXDE®! | RUVDBIVHRXUMA/
7UDAQ 6HXUMHY

© HSUP DUO GHRMWIAQ) VXU D/ KR VHRXUMY Z KHH Z H KDYH DERSWG WH | CLUYDDH ROMRY & RXSRQ LML UFRIQ] HG DY LQMMMGRRP H Z KHD HOHS DG
GHP H5 FRIBAIEG! &KDJHY IQ\WH IDUYDOH R VXU GAICDMS D/ WDEQ) VFRXUMEY DUH JHHDD WERWG LQ , QrHXR HIA DU YOOXH FKOQIHY GHARQ RXU FRORIGDMG
I HWR LFRP H GRW

$ YOLOE® | RUGDBI6HXUMAY

$) 6 VHRXUMW DUH FOLUHG DANHUI DUYDDMH Z W XQUHDT] H5 J0QY 06 GWHYH FOGHE 1 URP HDQQIV H AHBWZ KHQ DQ DXBZ DQFH I RUFBHAWRWAY LY UFRIQ] HG D/ GG
EHRZ DG UERWGLO$ FRXP XOMRM-UFRP SUKHMYHIGFRP H BW 3$2&,” DFRP SRGHIWR WRBFRNKREHWHTW

, QMIALFRP HRQ$ ) 6 HRXUMAY L DFRXHG EDHS RQ WHURXMEBOAE) SUGA SDOEDINFH DQG FRUFXEOWP \V DQG LQMIVMALGRRP H LY UFRIQ HG EDHS RQWH \HRXUMAY
HI HANH QMWD , Q REHVR FOBXDM WHHI HAYH LQMAADM Z HP XWABIRMANFDK | GZ VRYHWH WP DQQ) MHR K VHRXUMY DG P DNH DAXP SRQY Z WK BIDB/AR
QMDA SHED P HOMDM/ WHWP Q) DG P RXQAR FUHAWERWHY HAP DAG FODEDMY DQG RKHUI CRRLY 2 Q DABDWD TXOWM® EDLY Z HUWMHZ DQG Ll CBSURSUDM P ONH
DEWR HQV\R RAUFDK | BZ SURMAIROY EDVHG RQ LOBXDGE DEDOMY UFHYHS [ URP H \MCEOVRXUAHY LQMIDOP RGHY DQG RXURZ Q MGIP HQV CERAQMAADMY SHED P HY
DRV \WHWP Q) DOGLP RXQAR FHEWRWHY DG RMHUICRRY &KOQHYIQFDK | BZ VIRP WRHRIWLDD SIRVRMG RUIURP \RVAHHANP DIMG DAKHOWHYDODNRY PD BAXONQ
DSURSHRLYHFKDQHLQWH\ LHTS DOGLQMIVACFRP HUHFRIQ] HERQWHHVHRXUMEY RUQWHUHFRIQUROR DO OB DFHI RUFBEWRAHY DY/ QVRPXWHG EHBZ

&UHAWP SOUP HW RQ RXUDYLLOE® | RUMIBI VUMY DH BFRE-G 1Q HDQQIV XMQ) DD DIBZ DOFH | RUFUHAWERAHY Z 1\K WH DXBZ DFH TP WG VR \WH P RXQAB. Z KLFK \KH
\HRXUMWV | DUYDOM LV G \KDQ LW CP RMY HE FRWEDAY : H HYDODM DOMARXUMEY 1Q DQ XQUHT) H5 GRW SRUIMRQVR GHAMP LGH UL \WH LP SOLP HOAY FUAWHDAG UK LODD
DIBZ DQFH | RUFBAWERWHY UFRGHG 1O HOQQIV . RUGRQ FUAWHIMG XA 1O DO XQUHDT HG QAW \WURKIK RKHUFRP SBKHQULYHLGFRP H - 7 KH DEBZ DQFH | RUFBAWRWHY LY
FOBXOME XM DAVRXQME FDK | G CESURTFK DQG LY P HDMXUHG DY/ \RH QL L HHGFH EHE HHQWH BHH LADOLQMAMY CP RMY HG FRIMDQGWHHAP DMR FDK | BZ VH SHAMG\R EH
FREBANG GAFRXQAG DAKHH | HRYHLQAUAINIDM XVHG VR CFFUAAM\KHEHCH LRDO QMBVL R DERZ DFHLY UFRUGHG | RUEHH LADO.QMMMVIQCOXQUHDT HEI QSRR

6HH1RM | RUIXUKHIGVAXWWRQ RQUHDCHAIUM VHEXUMAY/

0

© HIQMMNQ+ (, 1URP \KLLG SDW RULCDRLY DOG VHRXAUMIE/ FRIDMIT HSE. WLGSOW + (, : HOOR RUWICDM-+ (, ROHYHWUIRIK RXUS \ELHSDARP \RP HRUDOR
Z KIFK DU BARIGHS LQ RXUS HZ RRG, QYHAR HQV SRMRIR (DK + (|, SURYLGHY WH LOYHWRUDD RSMRQ VR SXUKDVH D SHIFHQIIH RZ GHIKLS LQMMAIQ WH XQEHOLQ) UAG-ONC
SURSHWY XSROWH RFPXUHIAHR \GHAILHG HYHQV 7 KHKRP HRZ QHUV REQI DNRQYXQEHUWH+ (, DHVFRXUGE, WHUFRGQ) R DAHD W SIFDED MQRUCHYY DIDOQWAKH SURSHW 1O
WHIRP R DGHGR WWWRUDP RWDIH 2 XULQYHAR HQNLQ+ (, DIBZ XVAR KO LQ KRP H SUFH DSSUHADIRY RUG-BUHADIRY R \WH DARADAMG SURSHWY : HKDYHHDRMG\R
UHFR G\KHVHLOYHWE HWDAVDUYDOH QG U BRWAKD HVLQWHUI DUYDOHIQ+ ( , LGFRP H GAARDRXUFRQIRICDMG AP HOVR! LGFRP H B

,QDEAWMRY ZHUFREG+ (, KHIE DARXUFRQRICDMS + (, HRXUMY DNRQ HIMY/ DAOUYDOH |, Q CFFREDGFH Z LW DFFRXQIY JIXAGFHIRU&) (V Z HXVHWH I DUYDOHR WH
$U6 IMKHGE \WHHHMAY Z KIEK Z HGAMP LGHGWR EHP RIHREVHYTE®! R GHMP LGHWHI DUYDOHR \WH+ ( , KHIE DAAHHIMEY &KDQIH/LOI UYDOHR \KH+ (, DRHVKHIS
Bl \WHHHMW/ DG WHS %6 IWKHG B! \WHHHMWY LGFOGQ) IMXDGRH RV DG WHLQAM W SHOHFRP SRHAR \WHS 96 IMKHG DHUHFRGGWURAIK + ( , AR H GHARD
RAUFRQRICDMS WIAP HOVR LGFRP H G

6HH1IRM  1RUXUKHUIGWRXWRQRQ+ (,
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2\KH), QMM HOV
GHIMFHIS GYDQFH, QrHXR HOV

2 XUVHYFHJDGYDOAH QYRR HQWVDHARP SIMHG R RAMBACQ) VHVFHUDGYDOAHY UHRHYCE®! WH UHTXULHP HQAWR SXURKDVH DX XWUH VHYFHUDGYDCRY P DAHZ W SRR D
\VSHAILHG SRROR WMGHIDCP RWDIHEBQY DG DI FHARP SRHWA \WHUHDWMS0 65 @ HKDYHHPRMS\R UHFRG\KHHLQYHXR HQVDAVDUYDOH : HUHRIQ] HLQMINCARP HIURP

RXUVHIYLFHUDGYDGRH LQYHWIR HOV Z KHQ HDUHS DQG GHHP HG FRIBRNE® DG UHFRUG WH LGFRP HDVDARP SRHWR 2 \MHULQMIAGFRRP HLO RAUFRQRIEDAMS B HVR LGFRP H
W 2 XUVHYLFH DGYDGFH LOMHWE HW DUH P OUNHG VR P OIHARQ D UHRXUQ) EDUY Z W FKOQIHY 1Q \WH | U YOOH UMSRUAG LQ , QYHW HM DU YOOH AOQIHY GHARQ RXU
FRORICDM I HWR LGFRP H GRW

BHHIRM | RUXUHIGVPAMRQRORXUMAYLAHUDGYDGFHIQYHAR HONV

BWDRILE, QrHR HW

: HKDYHP DEHDQGP D P ONHDCAWRTOWMDALE LOYHIF HWIQFRP SDQHWURIK RAUS: 7 + RUJ ROV YHOXUHLQYHAR HYWRDA\ RUDADFRERIDMGYHD 7 KFVHLQYHR HOW
FOQ\BNHWH IRP R HIXW RUGHBADDG R \WMQ KDYH FROMMRQ | FDMUBY ' HEHIEQ ROWH\MP VR \WHLQYHAR HQNV Z HP D CRFRXQAYRUKHVH LOYHWE HQW XQEHUWKH | LU YDDH
ROURY DVQRQ P DNHBEBIHNAN \FHRXUMEV XQGEHAKHHDXAW P HKRGR CFFRXQIG) RUKHP HDXUHP HOATGMCDAYH RUHTXY VHRXUMEY Z MNRANGDE® GAMP L(TEGH UYDOHY

, QVHAE HQWV CFFRXQAG | RUXQEHUWH | U YDOH RSWRQ DUH FOWIHG DAYDUYDOH Z MW SHIRGF FKOQIHY LQ YDOH BFRGG\MIRIK , QYRR HADLU YOOH AKOQIHY QHARQ RXU
FRORICDM WM HVR LGFRPH @W ) RUGRQ P DUNHBEGIVFRXUMAY Z HXWM HWHHTXWY P HKRGR DAFRXQIY) Z KHDZ HIOUHCEGIVE H HYWLI QULFDQAQ OHIFHRYHUBXWER GRY
FRQMROWKH CRAYMY R \KH LQYHXAMH 8 QAHUWH HDXUW P HARG R DFFRXQIY  Z H UHFRG RUMKDIH R HDQQIV RUGWHY [URP HIXW P KRG LYW HOV DQG Z H DAHW RXU
LQYHR HQV | RULP STIUP HOAZ KHZHYHUHYHW RUFKDQI HY LQ ALURXP IR LG FDAM \RDAIKH FOUN Q) TP RXQAR RXULQYHWR HOAP LIKWGRAEH UFRYHIE®! ,FRPHIURP HIXAW
P HRRGLQYHAR HONV LY BFREHE10 2 WHILGRRP H GHARQ RUFRQIRICDMG WP HOVR LGFRP H W 8 QE-UAKH P HDUKUHP HOADBMEDMYH \WH FOUN LQ) YOOHR . RAULQYHWR HOAY
P HDWUHG DAFRIVGBW/DQ. P SOUP HIAVSOV RUP LV FKDQIHVUWAXENY | URP REVHLYDE®! SUFH FKOQI HVIQREH® \WBQLAIRYY | RAWHLGHONDORUDMP LOULQMIT HWR WH\CP H
LKA $ QYW HOWV DU GHAP LQHG SUP DO EDVHE RO D P DUINAATESURTRK DVR WHWEQURNRQ GDM DG DUH BFRGHG DV D ARP SRHOAR 2 WHULGRRP H GHARQ RUFRQRICDMG
B HWR LGFRP H GW

BHH1IRM | RUXUKHIGMVAAMRQRORXUMADMILE LOYHAR HON
( [FHWO 65V

2 XUH FHW0 65 LOHIT HIN UHBUAHMNH UIKVWR UHFHYH D SRIRQR P RISDIHHYIAQ) FDK IGZ VIQH FHWVR [P RXQN SOG | RUWH XQEHOLQ) P RWDIH GOV \R EH
\HYEHG $VRZGHYR H FHW0 65V Z H DUH GRABITXLHG VR BH D QFHQHG VHYLAHU DQG Z H DUH GRABTXULHG VR DXXP HOQ VHYIAQ) GANY/ DGYDFH REQIDARYY RUCCELMMY
DXRADAG Z 1 WH (00 SRROXQEHDLQ) WHO 65 : HKDYH HBRMS \R UFRG \WHH LOMWE HOWDAIDUYDDH © HUHFRIQ] HIGRRP HIURP H FAW0 65V Z KHD MY HIGHS DOG
GHP H3 ARIANED DG UHFRGWH LGARP H DV D FRP SRHR 2 \WHULQMMIGRRP H LQ RAUFRQRICDMS WP HOVR L[GFRPH W &KDQIHYLQ | DLUYDOH DUH UHRXUIQY DG O
UBRWG\MURXI K RUFRQRICDMG WP HOVR LGFRP H G 1Q, QYA HONVDLUYDOHFKDQIHY QAW

6HH1IRM | RUXUNHUGMXWRQRQH AHWO 65V
065V

: HHRIQI HO 65 VWURIK \WHUHMMNRQR VHYIAQ) WJ KW DWRADMS Z LW UM GHINDOP RN H GB0QV\WDAZ H CFTXUHS DG VEVHIXHQ® WD HUHG \R\KILG SOMWY Z KHD
\KHWDQU HUP HHVWH* $ $ 3 FUMUIDI RAVDBICFFRXQIY RAMIURIK \WHAUHRWIFTXMWROR 0 65V\RGE \KILGSOWY

: HARQUIRAZ W CRHQHG WWE VHYLIFHY W SHIRP VHIAQ) IXCRNRYY | RUGDY DARADMG Z W RXUO 65V @ HKDYH HPRMG WH | DUYDOH RSWRQ IRUDDR RXUO 65V DG
\WH DUHIQWID UHFRIQ] HG DG VEHIXH® FOUWIHG DAKHUIDUYDOH 6HYIAQ) |FHHLIGRRP HIURP 0 65 VLV WHRGHE RQDFDWK EDMY Z KHQUHHYHS 1 HWVHYIAQ) LGRRP HOQG
ABQIH/IQWHIQUYDOHR 0 65 VOHUWBRIMG LO2 WHULGRRP H CHARQRXUFRQRIAEDNMG WM HOVR LCHRP H W

6HH1IRM [ RUXWKHUGVAXWRQRQO 65V
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&DK DQG&DK ( TXYDBON

&DK DQG FDK HNXLYDBON LOFOXGH QRO UMMARG FDK DG KLIKO @IXG LMW HONV Z W RUJLGDOP DM R \WUH P RQMY RUGW DG P RH. P DUNHAIXQG LOYHW HON
Z KIFK DHIHHDD LOMRMGLOS 6 JRYHIP HIMHRXUMAY DG DuH DYDOEGIR XV RQD A0 EDAY 7KH&RP SO P OQEIQY IW FDK DQG FDWK HIXLYDBQN Z LW P DNRUI LCDGHROC
LQUNAIRDY 7 KH&RP SI0 - P RAVRLY\WH | LDGACOWEELAONY R WA | LCDGADOLQUYMANRDY DG EHIHYHY WY QR SRFGWR DD VI QU LFDQARHEWIM LQIWFDWK DQGFDK HIXLYDBON
DARHHLOMDANRD/

S ARG & DK

5 HAMAMG FDK SUP DUO LGFOGHY FDK KHIE DARUFRQRIEDAG 6HYLAQ) | QrHWY HOAHMMY DQG FDK DVRADMS Z 1 RXUUMN WKDUQ) \WDQLRNRYY/ Z W ) DQQHO [HOQG
) BEAHO OF  WH$ JHAHY  DVZ HODYFDK FRIDMIDOKHTS DASHYLFLQ) , QrHE HIWHQMY DG FDK KHIS DAFRQRICDMG6HIRD + (, DI5&$) / YUGIHDIG7HP HIMWYIRU
WHSXERHR GUBMRQWR LQHXRY DG UHQYHAR HN

' HIYDWH) LOPCADQ QWMKP HOV

" HUYDIYHI LCOGACOLQUMXP HOVZ HWSLFDED XM HIGFOGH\Z DBV \Z COWRYY | LCDGALDO XU/ FRQMIFN DQG2 7RYHS QQRXGAHS  27%%°  FRQMIFAW 7 KHAH GHUYDRYHY DA
SUP DUO XVHGWR P DI HLQMANDM UM DARADM Z W RURSHDIRYY , QEAWRY Z HHIMILQR FHIBQUAIGHNIOBDQ SXUAKDHFRP P LW HQWV 3/ 3&V  DUGLQMMNDMEFN
FRPPIWHQN 5/ &V \KDADUHWHDRG Dv GHUYDAYHY | RUILCDGADDBERYWY SXISRAHY $ @CHIYDAYH | LDGRDOLQIKP HNV DUH UHFRGHG DAIKHUI DU YDDH RQ RUFRQRICDMS
EDDIGRH WKHAV ' HIYDAYHY Z W SRUMAYH | DU YDOHY R XV DUH USROG DV DAVHV DG GHUYDAYHY Z W QHIDAYH | DU YDOHY \R XV DUH USROG DY (CHAOWY © H FOWI\ HIFK
GHUYDAYHD/HWHJ L DMBAQY) LOMKP HVGR\GHALLF KHEILQ) GALIQDINRY! RUILCDGRLDOWERWY SXERAY RU L DKHEJHR DI RIFDXMGWDQORAIRORUR \WH YOUCELQW R FDK
| BZ VAR EHUFHYHE RUSOIG IHDMG R DUHFRI Q) HGDAHWRUICELOW FDK IBZ. KHEIH

&KOQH/ 1Q \WH 1DUYDDH/ R GHUYDYHY CFFRXQAG | RUDY WIEQ) LOXMKP HONV LFXAQ) D) DARADMS LOMIMMGRP H RUH SHOH DUH UFRIGG LQ RXU FRORIEDMG
WEAP HWR LGFRP H G WURKIK 2 \MHULGRRP H GHAL \WH DUHXVHG AR P QDI HUMWY DARADAG Z W RXUO 65 LYY HW WWURKIK 0 RMDIF EDCN.GY CRAVMY GHA WH DA
XVHG \R P OQDIH UMY DARADMG Z M RXUP RWOIH EDONGY CRAYMEY RUWKURKIK. , QAHUR HOM LU YDOH FKOQIHY GHALL \KH D XVHG \R P OCDIH UMY DARADMG Z W RXU

LQYHXR HQV 9 DODMRQRDIH/UHDME\R WMGHQN0 3&VDGG,5/ &VOHIGFOGGI00 RMDIHEDNGQ DRV GHARD RUFRQIRICDMG WP HOVR LGFRP H G

&KOQIH/LQOWHI QUYDOH/R - GHUYDYHY CFFRXQMG | RUDVFDK | BZ. KHEIHY \RWWHH \WOAKH DUHH I HARYH DHUFRE-GLO$ FRP XOMSRMHUFRP SUKHMYH GW LFRPH D
FRP SRCHWR HIXW RQRXUFRQRICDMS EDDGFH\KHHV | QMIAINGFRP HRUH SHOH DOGOQ LGH | HAMHIHA/ DAVRADMS Z W \KHHGHUYDAYHY DUHUWHFR.GHG DVDFRP SRR GHA
LQOMMNGRP HLORXUFRQRICDMS\WIM HWR LGFRPH @AW : HP FDXUHWHH | HFAYHSRWROR FDK | BZ KHEIHVE! FRP SDUQ) WHRKOQHLQ! DUYDDHR \KHH SHRAMG I XU
YDUCEGIFDK | GZ VR \WHGHIYDAYHKHEILQ) LOWKP HONZ WK \RHFKDQIHLOI DUYDOHR WHH SHRAG I XMUHYDUCEGIFDK | GZ VR \RHKHZIHG WP

. HZ L@AVFRQMXHDGALIDAGFDK | GZ. KHEIHUHDMRQKIS Ll L Z HGHMP LGHWDARHKHEIQ) GHIYDIYHLY QR ERQIHIH SHAKG\R BHH I FAYHIQR IVHINGY FKOQIHY/LOWH
FDK IGZVR \WHGMIDMS KHEIHE WP LU \WH GHUYDAYH H SLUH/ RULVARTS \MP LCQDMG RUH HIAMAG  LLL \KH GHYDAYH LV GH GV DAMG D/DFDK | B2 KHEIH RU LY WY
SURTTEGIWDAD | RUFDXAMG \WDQLRNRQ DARADMG Z W WHKHGEIHG LM Z LOXRARFPXUE. WHHIGR WHRUWLDD \GHAL LHGWP HSHIRG 7R\WHH \MIAZ HGH G DMRAMP LDMD
FDK |BZ KHZILQ) UHDIMROKLS DOG \WH DARADMS KHEIHG WP FRQIHY R H VDD XQUHIT) HG JOQ RUGRW R \WHFDK 1 GZ KHEIH DAKHWP HR' GH GRLICDIRY UP DOV 1Q
CFPXP XOWMS RKHUFRP SUHKHLYHLGRRP HOGGLYCP RMY HEXMQ) \WHALLIKAICHP HARGWWURKIK QMW SHOHRYHAKHUP DQQ) @HR WHKHEIHG LA

&DK |GZ DRI UHIDAG VR WH GHAVHINBP HONV R GHUYDAYHY DUH UH GRRMG Z WMQ \WH RSHIDY CRIYMY VFHAMRQ R WH &RP SDQ V FRQRIEDAG WP HOVR FDK 182V
5 HOO) HG.JD.QVRUGWHY RQWH&RP SDQ VGHIYDRYH | LDGADOLQAKP HIV DUHLGRXGHG LQ\KH P CUNHAYDODARQ DOWR HONMICH WP Z MMQWWHRSHIDY DRV VHRNROR \KH
FRORICDAMG\BM HOVR FDK | BZ V
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6Z DSVDQG6Z DEWRY

, QMDA \Z L5V DH DIUHP HOVIQ Z KIFK L ROH FRXQALSDY H AKOQIHVDMWHEP R 1] HG LQMIAMED P HON | RUDCRMHUFRXQASDUMY VWP R YOULE®! LOMIMFDK
IGZV RU L HIFK FRXQMSONY H FKOQIH/ YOULEG! LOMMMFDK | GZ V\KDADUH UH HIHIFHG \R QLI HIHQAQARHY |, QRMIKADM \Z COIRQY DUH DI P HOVWDABLRYLGHWH RZ GHUWH
W KNBMCRAKH REQIDIRQ VR HAULQR D) XEHBOLQ) [QMIMAIDM \Z 05 Z W D FRXQASDN LQWH IXXMUH : H HIMILQR \Z TSV DO0G \Z CHMRQY SUP DU \R BHGEH \LIQLLFDQ)
FKOQIHVLQRXULGFRP HRUHDXAW FDAFGE LQMMNDM YR & HVBOR \WHHIQMHMWDMDIUHP HOVP D EHGALIQDMEDVFDK I B2 KHIIHY

7986 $IHPHV

7%$ DIUHP HOVOHI RZ DG FRQUEPVR SXUFKDHP RMDI H ECANHG VHRXUMA WD LOEHIMMHGE. D8 6 JRYHOP HOANSRQRUHG HOMBUMVHLOWHIXMUH : HSXAKDHRMT
\WHHGHLYDAYH/AR R ITVAW \R YOU 1Q) GHIUHY  FKOQHVIQWHYDDHVR P RMDIHSUIRGAWI RUZ KIFK Z HKDYHH SRKUHVR LQMANIDM YRDMWDA

| ROQ3XURKDH&RP P W HQV

© HXHWHWMP / 3&V R UH HAR D) UHHP HQVZ LW \RLLEG SOV UM GHRNDOBE R LCDRLY/ AR SXURKDH UM G-IOB00Y DAD | XAMUHAEMWKDANXDD\ D/DCHLYDYHXQGH $$3
/ 3&V DHUWHREHE DAKHUI DUYDBOH/ RQ RAUFRQRIGDMS EDDIGRH WKHHWV DG KO HY LQ | UYDOH DuH UHRXUIQ) . DG DUH WHERWMG WURXI K RAUFRQUIRIEDMS WP HQOWVR LGFRP H
AW 1Q0 RWDIHEXNQ) DRV CHV

, QMUANE DM/ RAN&RP P L\ HOV

,5/ &V DUH DIUHP HOV'Z HKDYH P 0GH Z 1\ WILG SOV ERUIRZ HY | RUUAMGHRIOLQYHARU GO/ \WDAZ LGEH RULILGDMG DG KHIG RUNDBY ,5/ &V TXON\ DV GHUIYDRAHY XQEHJ
* $$ 3 DG DUH UFRUGHG DAKHU DUYDDHY RQ RUFRQRICDMS EDDIFHWKHAN &KOQIHYLQ CLUYDOH DUH UHAXUIG) DG DUH U BRIMGWURXI K RXUFRQIRICDMG WP HOVR LGFRP H
W 1Q0 RMDIHEDNG CRAYMY GHV

BHHIRM | RUIXUMHUGVAXWRQRQGHLYDAYHI LDGRLOCLQMKP HW

 HHIHG70 $WHVDQG/ LIDHOWY

2XUGHHIMG \Yf DWHVICEQWY DH JHHDAG B\ WP SRIN GIHHHFH1Q * $$ 3 LGRRP H DG W CEG! IGFRP H DARXUAM CE®I 5( , 7 \WEMGDUHY $V D UAXG\R \WHH
QAIHHFY ZHPD UFRIQ] H WY DEG LGARP H LQ SHIRGY SURJWR Z KHD Z H WFRIQ] HLGFRP HIRU* $$3 SXBRAY : KHDWMY RAPXY ZHSD \WH\Ef QCELQW DY BTG DG
HXBEQK DGHHIFG\E DRHAS VIRHLGARP HIVAEVHTXHO® WD HGLQI XMIHSHIRGYIRF $$ 3 SAERHY/ WHGHHIFG\E DAMAWUWHEES : HPD DORUBFRIQ] H* $$ 3 IGARPH
LQSHIRG/SURMZZ KHQZ HUHFRIQ] HLGRRP HIRMY SXUBRAY © KHQVMYRFFXWY Z HRABEDWK DGHHWG\E CCEAN $ VRHLGRRP HIV\KEVHTXHM® WD HGLQ I XMHSHIRG/IRU
VI SXERHY WHGHHBGW] TCEON VEEEE

, QDAFMCQ) \KH UDT) CEOW R GHHWG\E DRV Z HFRQUGHUZ KM P RUHANHD \KDQ GRAKDARP HSRMRQRUDTR \WHGH HWG\Y] DAHNVZ LOGRAEH WD HG 7KH
XQP DM W00 DARQR GHHUHG\E  DWHIVLY G-BHIGHOAKSRQWHJIHHDIRQR | XUMUH\E] CEGH LGARP HGXUQ) \WHSHIRGYIQZ KIFK WRHWP SRIDY Gl | HIHRHY EHRP H GHEAMED!
: H FRQUGHUKIMRLIFDODIG SURWIRAG | X\XUH \Bf CEG LGFRP H DG FOSABDIDGQY D/ Z HDDY\Y SOQQQ) WMDADLHY 1Q P DNGY WY DAFAP HOV:  H GAMP LGH \WH H \MAR Z KIFK
WD) DARQR GH HUHG DALY RADAXUHS DQG HABEDK D YOODMRQDIBZ DFHIFFREQI® 7 KHFWP DMR GHAGH HIFG\E] DAHIVARXG O HLQ I XM SHIRGARWWHH WD)
CRXDCRUUHYIVHG AP DIMVR | XWUHVEF CEGHLGRRP HOAUQ) WHFDUWY | RZ DB SHURG/FKOQIHI URP. FXUMHOV SHABINRY/

2 \WH IS WHVDQG/ LDH O/
* RRZ QDG QUQJLEBIS WHV

6LICQU LFDQAMGI P HAY UATXLUMG \R HUP DM WH | DUYDOH R LQIIQILEG DAHV DG LQ DALIQQ) WHUHKMP DMG XVHXOMYHY 7 KH | UYDOH HANP DM/ DUH EDHS RQ DYDLOE®!
KIRLFDOLQ R P DINRQ QG RO XMUHH SHABINRQY DG DAKP SWRYVZ HGHP WDRIED! : HIHHDD XVHDQLGFRP H EDHS YDODMRQP HNRGWR HXP DM\KHI UYDOHR LQBQILE®
DXHN Z KIFK QVARXQNV H SHARG | XUMUH FDWK | BZ VR SUAHIAYDOH XM HAWP Db/ DG DAXP SIRY/Z HGHP WDRIEG! ' HMP LQCQ) \KH AP DMG XVH XOOYH/R - LQBQILE®
DAV DOR UATXLUAMGI P HW2 XUDWHWP HADAR Z KLFK LQBIQILE® DAV DUH GHHP HGWR KDYH LM RULQEH LW QYHY LY EDVHG ROVHYH.IIO CRRY LFOGQ) HRQRP IF EDUHYR
HQW | RUMGH CFTXLUHG BXMGHY BAMMRQWHIGY DQG RURSHDIY STQY [P RY RKHJIDARLY ) LQWM QYHG | QINQILE® DAHV DUH CP RWMY HE RYHUWHUHIMP DAVG XVH XODYH/RQD
LI KAGCHEDLY DG UAMEE HE1RU
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LP SOULP HQAI LQAFDRY DUHSUHIAS GAURED X\VH XODYH/DUH HYDODAG HFK HERYY SHIRG\R GAMP LCGHUL UMMRQAR\KHUP DQQ) SHIRG/R TP RMY DARQDUHZ DUIDMS
* RREZ LQDLY WWAKAG | RULP SOILP HOADGRAOED RUP RM [ WNXHQ® UL LOAFDRYR P SOWP HAH MV H KDYH HBRMG R P DNH\KH LA, R RXUI VDD R TXOWMUWH DA
LP SOLP HQADWHAP HOAGDM | RUJRREZ LQD: - H1LADMHN TXODMBAYH | CRRLY AR GHMIP LCHZ KHKMHUW P RIHENHD \WDQ GRAKDAKH I QUYDDHR \WHWERG) XQWA/ GW\KDQLW
FOUY LY YDOH , | EDHEROWDADAHAP HQAZ HEHIHYHIWYP RMANHD WD QRAKDARHI CLUYDXHR WH USSR XQWWY GAWAKDQLWFDY L) YOOH Z HP HDAUHWKHI LUYDDHR
WH USRI XQWIQE UHFRUG DIRREZ L@ STILP HOVAKDLIHI RUWH P RXQAR. Z KIFK DUHSRIN) XQW FDUWN LQY YOOHH FHHOYIWI DUYDOH CRAR H FHHGWHFDLY LQJ TP RXQAR
WHIRRZ LD

BHHLRM  |RUXUMHIAVPAMRQRQLQEQILEGIDAHV
$JHPR SMN6KDUQ)  $WHVDQG/ (DEDMY

© HKDYH HOMYG LOR YDURXY UMN KDL DUDQIHP HQVZ MK ) DOQHO [HDQG) UHSAHO OF 8 QRHUWHH DUBQIHP HQW Z H FRP P LG VR DRKP H\KH | LUKV RJ
GSHEQ) RQWH DUDIHP HOVR GRWWHY U H3 RO UHHHIFH SRRYR FRQRIP LQ) UMGHMDOP RUSDIH BTV \WDAZ H DFTXLUAG DOG WHD RS VR \KHS JHIAHY $VSOWR \KHH
UMN KDY DUDQIHP HOV GAUQI WH \ HOUWP R RXUILLWY DQQHO CHOWDQIHP HQAZ HUHAHYHP RQKOD FDK SD P HQVIURP ) DOQHO CHEDVHG RQWHP RQKMD RAMBEQ)
XQBOG SUCASICEDIFHR WH UH HIMIFH SRROR. (R0QY DQG | RURXU) UHEAHO OF 06 RUMEVHTXHAY DQQHO THCWBQIHP HQW \WHS$ JHIFLHY FKDLIHG XV D UHGKRHG JXOLIQAH | HH
| ROHUH HHIPHBOQ/Z HGHIYHAG\RWHP LOH FKDQIHI RUP RMDIH EDANHGVHRXUMY Z KLFK Z HVWH\RTS

8 QU DUDCIHP HQNVZ H DUH UHTXLUAG \R SBEIH DAV VR \KHS JHIALHY R FRADMIIT] HRXUUMN WKDUQ) FRP P WY HOVVR \KHP WURKIKRXWRH WP VR \KH DUDQIHP HQW
7 KHH SBEIHE DAHVDH KHG B DWKLLG SOV PXREDD I RUMWH EHHIMR WHS$ JHIREY 7R \WH H WADSSURYHS GRWHY DUH LGPXUBG \KH FXWREDQ Z LD HUFRTDMIOR \KH
$ JHFH $ VDUAXOR WHHWIRIAIRY Z HUFRG-G UAMMRAG FDK 2 SBEIHG FRIDMDD LOWH RKHUDKHV QCHLW  DQG3 IXOUIDM FEQIDIRY/ LOWH RKHUGCELQNY QCH
WP RQRXUFRQURICOMS EDDIFHKHAN , QDBAWRY | RUKHI LY DOQHO CHWBQRNRY Z HUHFRGHG D2 I XOUDQMH DWH LOWHRMHUDMANV QCHIMP  RQRXUFRQRICDMS EDDGHH
\KHW

7 KH JXOLIQAH REQI DARQY W-SUAHRARXU FRP P L\ HOV R DWKP H GWHY XQGHUWKHH DUDQIHP HOV © H CP RWYH WH JXOUIQAH REQIDARY RAMUWH  \ FOUWP VR \WH
UG HP HQWEDVHG SUP DU RQFKDQIHY LOWH RXMBIEQ) XCEOG SUGASDOEDDGFHR GO/ LQWH UH HHIFHSRRY Z W DSRINRQR \WH QCELONA/\W-DMS DY D FUHIWHHYH WD)
LV QRALP RMY H3 LOR LGFRP H , Q DEAURY HIFK SHURG Z H DAVHW WH GHHG | RUD FEDUDAM @AW DERZ DFH UHIMS VR WHH DUDQIHP HONV EDHG RQ RUHMP DM R FUAWBRWH/
LQKHHQNQWHUH HHFHSRRYR G0Q/

,GRPHIURP FDK SD P HON UHFHYHS XQE-UWH 1LY DQQH O CH UMN \KDUGY CUDQIHP HADGE LGFRP H UHIAG VR \WH CP RMY DARQ R \WH JXOUDQMA REQJDARQ/ R DIWUH
DUDQIHP HOV DUH UHFRGHG LQ 2 \WHULGRRP H QHADGG P DUNHAYDOONRQ FAKOQIHY R \WH JXOUIQMH DAHADH UHFRGHG LQ , QYHWR HOAIDU YOOH FKOQIHY GHARQ RXUFRQRICDAMS
B HWR LGFRP H GW

2 XUFRQRICDAG EDDGFH WKHAVLGFOGHDAAVR \WH\SHADCSXUSRHHQMYY  63( V' DARADMS Z LW \KHVH UM WKDUQ) DUWBQIHP HOV LH WH  SBEIHG FRADMID B HWHG
VR CERYH WDAFDQ RQD EH XWHG \R \HAB! REQIDIR)V R \MHH 63( V DQG CCELOMY R \WHH 63( VIRUZ KK WH FUEWRY R WHH 63( V WHS JHIFHY GR QRAKDYH BFRAUH\R
5 HZ RRG7UMN, GF RUWDH LADAY $ W HHP BHJ DG DAHVR \KFK 63( VIREBG ~ PLAORQDYG P LARY WASHAYHD DOGACEMMVR KK 63( VAREDG
PIORQOGG P AR UASHANHD

5HIQ WBM2 ZQH5 5( 2

5(2 SURSHW CFTXUHGWURIK RUQ@K R | RUFBKUHLY LQWITD UHFRGHE DAVDUYDDH DOG\KEVHIXHM® UHSRMG DAKH GZ HUR LW FDUWY LQ) TP RXQARUIQUYDDH GW
HUP DMG FRIVARVHID &KDQIHVIQWHI DUYDOHR D5 (2 SURSHWY WD/DY/ DI UYDOXHDARUEHBZ. WD 1) CP RXQADHUHFR G0, QrHNE HIVOUYDOHFKOQIHY GHARQRXU
FRORICDM WD HWR LFRP H GRW

6HH1IRM  IRUXUKHIGVAXWIRQRQS ( 2
/ HDH $WHADQG/ ICHONY

© HUFRGRSHDNY GDHICEONY DG RSHDY GDHUWKAR XVHDWHVRQ RAUFRQRICDAS EDDFH\KHNV 2 SHDMY GDHCCELON DHHMXCOR\KHSUHIWDOHR RXU
WP DQQ) GDH SD P HIWV QVFRXQMG DARXULGRUHP HQEDERURZ 1) DM DQG \WH RSHIDIY BDH UWIKWR XVH DAV DUH HTXOOWR \KH RSHDI BD/H CCELONY DEWMAG | RJRXU
CH HUHG UHQMIEONY $ VODHSD P HWDUHP DEH \KHRSHDY GDHACE O DUHBHEAHE\RWWHSUAHQADDHR WHUP DQQ) GDHSD P HOVDQG\WHRSHDY



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

127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176
" HRP EHU

RM 6XP P DU R 6LIQUIFDQ/ FFRXQAQ) 3RIAHY  FRQAMXHG

GDHUWKAR X\H DAV DHUBBEGE \WH A HHFHEHE HOWHGDHH SHOH \RELIKAIGHS RYHWHGDHWP DG WKHWHRUANDOLQM WA SHOH P RXQVFDBXDAG XMQ
WHLGFUHP HQBCERURZ 1) UDM

6HH1IRM  IRUXUKHUGVRAXWRQRQGDH/

3D DEBIVR 1 RQ &RQARTLY , QMW

30 CEGH R GRQ FROARTILY LQMIMN LGFOGHY TP RXQN SD CEGH R \MLLG SO UHBUHY WHULQMBMAIQ RAUFRQRIEDAMS 6HYFLQ) , QYHAR HOADQG + (, \HPXUMY DIRQ
HOM¥V

6HH1IRM DQG1RM  IRUXWHGWWAMEQR +( , DOG2 \WHULQYHAR HON UASHRIYHD DOGLRM | RUXUKHUGVRAMRORORKHUDAHN DG RKHICELONY

SWHNON-GEHXAMY, WXHG_ $%6 _

$ U6 LRKHS UHSUAHOV DINHAEDANHG VARXUMIY IWKHG WURKI K RAUFRQURTCDAL VHRXUMY DIRQ HMYA/ $ WV DAKHAH HMAY DUH KHTS LOWH PG R VHRXUMY DMRQWIKY/
DG OHQRARZ GGE 5HZ RRG 7 KHH WKW/ FRIBAABUGA.SO0D0G LQMIAXED P HOV GW\HYLAQ) DOG UHDAMG | HAY 1URP \KH DXHN LQWHH HMYA DOG P DNH FRIMSRIGQ)
SUCGHSOCO0G QMG P HOMRWWHS %6 LQHXRY | Q CFFREDGFHZ LW CFFRXQIY) JXEFHIRUE) ( V Z HOFFRXQIVRUWHS %6 IWKHG XQG-URHMIQR  RUFRQIRICDMS HMY
DA'DUYDOH Z WK SHIRAF FKOQIHYLQ | IUYDOH WHFRGHG Q) , QYRR HQAIDUYDOH FKOQIHY GHARU+ (, LGFRP H GHVIRU+ (, VHRXUAY DIRQY RQ RXUFRQRIEDAG WP HOVR
GFRPH BW

BHHIRM  |RUIXOHIAVAXWROROS %6 IKHG
~ HAVR EQ)DIRY

" HEWRE) DRV XQEHURXUI LCDGALQ) | CRONYDHVHRXUBGE. U DOHKBAM\HRXUMAY DG FOUHG DAXCENG SUCHSICEDDFH 83% QHAR DO XQ@P R HGGH HUMG LWAKOGH
FRAV , QMIMRQWHHI CAONYLYSOGP ROKD |, | WHYDOHR WHFRIDAMDOHXUQ) \WRHERURZ LQIVG-RBDH/ ZHP D EH\KEVAAR P DI LQFIOY GAUCQ) \WHSHIRG\KH
ERURZ LQIVOHRAMBESQ) |, QLOXIGRHYZ KHIHZ HGRGRAD \WHP DLILQFDIY Z K QWHUATXULHGWP HI P H WWHFRXQMSDWY P D UAELQWH FRTDM D006 SXKHDQ
RANBEQ) G-EAIP RQNVURP XV

& ROMHMED QRN LFOGH XQUHRXUHSE FRQYHWNE®! DQG H FKOQ) HIE®G! G-EVWKDATLH FOUHS DAKHUS 3% GHAR DQ - XCZP RMY H5 GH HUMG IWXOGRH FRWV | QMR WH CGRM/LY
SO CEG WP LOQOA0ED . XQIDWKFK WP H \IKH CRMY P DU RUDUH FROYHIWG RUH FKOQIHG LOR KDWY |, | FROYHIMG RUH FKOQIHG B\ D KRG WHKRTHUR WH QR Z RXGS UHFHYH
\KDW/R RAUARP P RQWRAN

6 HIRUGRA DG WKWABUH HUHG \HFXUM¥ DG \KER G.CDMS GRA DUH FOUHE DARHUS 3% GHAR DQ - XQP RMY HE GH HUHG IWKDFHFRAV 7 KLY GHENY XQUHRXUHG DOG LQMIAXA
LV SOG TXOWM® XQMIWYBHEHP H3LQZ KRBIRUP DXUY/DADI XMUHEDM

BHHIRM | RUIXUMHIGVAXWRQRQRXUGHENRED] DR/
LW
$FP XDM52 \MHUERP SUKHDLYH, FRPH / RW

1 HAXQUDT HG JOQV DG GWHY RQ UHDDHWEAM \HRXUMEY DYDMEG! | RUNDB DQG LQAMIAUDM DI P HONV GALICDAG D/ FDK 1GZ  KHEIHY DH WSRWAG D/ FRP SRHOV R
$ FPXP XOMS RKMHUFRP SUKHOULYHLGFRP HRQ RXUFRQRICDAG \WIMP HWR FKDQIHY LOWRANKRTHY HMXWY DG RUFRQIRICDMS EDDIFHWKHAN 1 HAXQUHDT HG JO.QV DG QY
ROVHRXUMEW DQG LQAMADM DI WP HQNVKHIS B\ RXUMY CEGH5 ( , 7 \MEMADUH/ WDADUH U SR IMG LO RM-UFRP SUKHLYH LGFRP H DUH DEXVMG | RAWHH I HRVR Wi DARQDGGP D
FUDMGH HUMG\S] DAVHVRUCE QY

6HH1IRM  1RUIXUKHJIGVRXWRQRQHIXW

(DOQVSHERP P ROGKDUH

YDUF HQQIVSHUFRP P RQVKDH 3( 367 LVARP SXMGE. GVIGQ) GAHRP HOMBFDME \R FRP P RQ\KIUWHKRTHY B\ \WHZ HIKWMWG DYHIDIHFRP P ROWKDUY/ RAMEAQ) 1 HA
LGFRP H DIRADAG \R FRP P RQ \KDUHKRTHY U-BUAHV GHAIGRRP H GW LGFRP H DIRFDAG \R SDMASDY VHRXUMEY DV GHAUEHS KHHO ' LOWG ( 36 IVFRP SAMG R GYIAQ)
LFRP HOTRDAG\R FRP P RQ\WKDHKRTEHYE\ \WHZ HIKWMG DYHIDIHARP P RQ\KOUA/RAMBEQY SOV TP RXQIVUBUAHNG \WHAOMYHH | HAWR \KDUH EDHESD P HQAZ OBV , | \KH
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DXXP HG FRQMHMRQRUH FKOQIHR  FROYHWED RUH FKOQ) HIEGI G-ENQR FRP P RO\KDUA/LY GOMYH GOMG (36 LVOEWMMGE! DEAQ) EDFANWHSHIRAE QMW SHOH QR
DO\ HIHAN DAVRADMGZ W GOMYHARQYHWNEGIRUH FKOQ) HE®I GHEWR GHAGFRP HDQG DEAQ) WHKDUA/ MKHGLQ D DWAKP HEFRYHMRQRUH FKDQIHVR WHAOWWG Z HIKWG
DYHLD) HVKDLH FRXQUY) RURXUFRQYHWEBI G-EWAMKHGLO Ll WHSRAMICFROHMRQR WHGHEWY GOMYH WHRHQ® EHUR VKDWY QHHEHG R VHABIWWH FROMMRQ SUHP LXP
DUHDGE-G VR \KH KDY RAMBRAQ) XVHG\R FOBXDMGAOMYH( 36

7KH\ER FDW P HKRG LV 0Q HOLQQIV DERFDARQ | RUP XD XQEHUZ KIEK ( 36 LV FOBXMAG | RUFRP P RQ WRAN DQG SDMALSDIYY \HRXUMEY CFFREQ) \R GYIGHIE/ GROUG DG
SOMASDIY WKW LQ XQEMMEXKMG HAQQIV 8 QGHUWY P HKRG DODHIQIQIYV GMMBXWG DQG XQEMMEXMG  DUH DERFDME EHE HHD SOMASDM \HRXUMEY DG FRP P RQ KDWY
EDVHG ROWHUUASHRARYH U KWAR UFHYH GYLGHIE/RUGYIGHIG HIXLYDBON * $$ 3 GH LGHY YHIAE DQG XQYHXAG \KDUH EDHE SD P HQALY DB/ FRQBEQQ) GRQ | RUHVBEB! WKW\
AYIGHIB/RUAYLGHIGHIXLYDBON DY SOMASDIY HRXUMEAKDADHIGFOG-GLOFRP SXIY ( 36 XQEHAHE R FDWP HARG

BHH1IRM | RUIXUMHIGVAXWRQRY( 36
L TXW&RP SHODIRO3 @OV

Q RAUMKIUKRTEHY CSSRYHG QP HIBP HOWRWH  5HZ RRG UMV, F , GRHOWH3@O0 @, (HYH3@MY  1RUH HAWHR I LEHY HP SR HV DG QROHP SRR HH
AURRY ZKFK [PRY REHWQV [GRUDHE \WH QP BHUR \KOUY DYDOEGI XQG-UWH , RHYH 300 7KH , FHAYH 300 SIRVIGH | RUWH QAR UAIRRG WREN GH HIHG
WREN GHHUG WRAN XQW SHIRP DFHEDHG 2 06/ LGFXAQ) SHIRWP DORH WRAN XQW DG FDK VIWBG SHIRUP DORH WRAN XQW  GYLGHOG HIXUYDBON BN SD P HOV
UAKMEWG WRAN XQW FDK \AMBIG UAXURMS DOG GH HUHG WRAN XQW DG RMHUWSHYR [7 OB/ \R HIJLEG SOMASION / R WP (GRHQIWH [ DBV JUDQMS XQEHUWH , GRHYH
3MQIHHDI YHIRYHIDWUH RUIRXUN HOUSHIRG ' H HUHG VRN XQW UMMERG WRFN XQW DQG UAMRMG RN [ OB/ Dv'Z HODY FDK VHINBEG UARMG DQG GH HUHG WREN
XQW KDYH DAMFKHG GYLGHIG HIXYDBQAIIKW UAKEY LOWH SD P HUWR GYLGHIG HIXYDBON HIFK WP HZ HSD DFRP P RQWRAN GYIGHTG 1 RQHP SR HH GQUHRRLY DHOOR
SURYLGHG DOQXOCLY. DB/ XQEHMH, GFHUYH3 @QWDAIHHDID YHANP P HADMD 7 KHFRWR WH LY CUBV/LY JHHIED TP RMY HG RYHMH YHAMY) SHIRGRQDVALIKWICHEDAY : H
KDYHHBRMG\R CFFRXQAVRUI RUHWMUA/RQHP SR HHHTXW EDHGLY DB/ L(FOGQ) FDK \HMBGLY DB/ DAY RFPXU

([HAWH' HHUHGERP SHODIRQ3 @Q

0 RUYRDGR ' IWARY CSSIRMG QP HIP QMR RAU ([ HRAWH' HHIHG &RP SHODMRQ3MN 3( ' &3° \RIGRUDHWKH QP BHUR \KDW DYDDEGI\R QRO
HP SE HH QUHRRLY R GH HUFHMEIQ FDK SD P HQWV QG GYIGHIB/IQR 68V 7KH( ' &3 DIRZ VHILEG HP SR H DG AUHRRLY R GH HUSRMRQVR AXUMHOADDY DQG FHWEIQ
RAM-UIRP VR FRP SHODIRD 7KH&RP SIQ P DRKHY\VRP H GH HUDY &RP SHQDIRQ GH HIWHG XQEUWH (¢ &3 LV WFREHE DV D ICEOIY RQ RUFRQRICDMS EDIFH\KHHN 7KH
(' &3 DIBZ VIRMHIQMIF HOR GH HIDYLOHWWHUDDIQMAWAHEWY CFFRQVRU 68V

BHHIRM  1RUXUMHUGVAXWRQRQHMY FRP SHODMRQ ST/
wiol.Y

: HKDYHHBRNG\R EHVY| H5DVDS5 ( , 7 XQEHMH, QMIDC5 HYHXHE&RCGHDIGWHFRUIMGREQ) SIRMRY/R MBM@Z. 7RTXON\ DVD5(,7 ZHP XWEVMEXMDABDIY R
RAUDGO5 ( , 7 W CEGILGFRP H\R \KDUWHKRTHY (RAGFOXQQ) W CEGILGRRP HUABGHE LQ RXUM CEGI5 (,7 \KEMGDUHY Z MKQ\KHWP HIUIP HVANRW LQ\KH , QMID05 HYHH
&RGH DG DOR P HNAHBIQ RIHUBTXLUHP HOVUHIDMAMG\R DAVHV LOFRP H DOGWRANRZ QHIKLS © HDWHWRAM SRRV RUDERSHOWY \ HDWOQG UHFRGAE EHCHIWRQD L\
SRUMRQY P HHAD P RIH ONHD WDQ GRAKUAKRTS LQ CFFREDGAH Z W * $$ 3 IXIAD0RH RQ CFFRXQIY) |RUXGAHMEIOE SRMRYY © HFDMI\ [QMIADGG SHIDOWY RQ P DMIDC
XFHVEOWY SRUMRQYDVIQMIMAY SHOHDQGI HHDODOG 0GP LQMADRYHH SHQHY UASHRYHD LQRXUFRQRIEDAGEBAP HOVR LGFRP H GW

BHHIRM | RUXWHIGVXWRQRQW H/
5 HRHY/S FRRXQIQ] 3 IRQRXQAHP HOV

,Q1RHPEU WH) $ 6% MKHG S 68 6HIP HWG HERWY  7RSIF ,P SIRYHP HQV\R 5 HSRMIE®! 6HIP HW WFRKUWY  7KIV$ 68 WXL HIORG
QVFERXUA SUP DU CERAALI QU LFDQARHIP HOAH SHOHY/ WDADUH BIXOWD SURYIGHE \R WH FAH RSHIDIYY GHAMRQ P INHU 7KLY Q2 IXLEIGRH LV HIHARYH [ RU VDO HOW
EHIQQQ) W' HAHPBHU DOGIQMIP SHIRG/Z WIQ VDD, HILY EHILQQQ) DWW HHP BHU : HOROWG MY IXIADGFH DV UG LQWH\ HUHDGHG

Z KIFK UAXGAGLO CEAWRDOAVFR KUY D5 GG QRKDYHDP DMIDCH | AR RUFRQRICDMS | LDGACONBAP HOV
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6H 1RM | RUXUMHUGVAXWRORQ6HIP HWQRIP DR

Q' HHPEU WH) $ 6% MKHG S 68 JFRPH7O W 7RIF JPSRHPHOV\R , GFRPH 7L ' DFRXWY  7KIV$68 WXL LGFUP HOBDGWFRKUHY
SUP DUD UHIDAG\R \WH UFRCAIDIRO R \KH WBMAY LGFRP HVE] D \R \KH H I HARYH LOFRP HAE UDM DV Z HEDDY LGFRP H\ KV SOG 7KLY GHZ IXIAGRH LY H 1 HAMH | RUDQOXCC
SHIRG/EHILQQQ) DWW HRH-PBHU ( DD DERSWRQLY SHIP LW DOG XSRQDERSMRY \WHJIXLAAH FOQ EHDERSMG RO D SLRSHRAYHRUUMARSHRARYHEDAY - HOQMASDMWDY
WHQZ IXEDFHZ LAWK DEAURIOA\FRXUA DG SOOR CERIMMY Q. IXAGFHE, WHUTXUHGEM

,Q1RMPELU WH ) $ 6% IMK-G $ 68 ,GFRP H 6\BAP HQV 5 HERWY &RP SUKHOIYH ,FRPH ([ SHOH' DMIJUIDIRY' WRRKUWY 6XBRSIE
" MIIWIDARQ R, GFRP H 6\BIMP HOA( [ SHOHY  7KIV$ 68 UHTXLAY DEAURDDGWRKUIY RQ GV U DAYG LG RUP DIRQ CERMAHMEQ LGFRP H WP HOAH SHOH QCH WPV
LFOQQ) HP SR HHARP SHRDIRQ GHBUHADIRY [P RMY DINRQDQG GHBBURY 7KWYQH IXGFHLYHIHRAMHI RUILMVADD HWEHILQRQ) DWW HAHP BHU DOGLOMIP SHIRG/
Z MO VDD, HIWEHILQQQ) DWW HRHP B - HH SFAAKDAMY G IXLEGFH Z LEDUAXENG DEIWRDOGVRERAKUAY LQ RAUFRQRICDMS | LA DOWDAP HON QG SOQW
DERSWMY Q. IXAIGFHE. WHUHTXUHG QDM

7KH&RP SIQ UMHEZ H5 RMHUBAHO® LWKHG $ 68 V DOG GHMP LGHS WDAWH Z HIH GRAH SHARG \R KDYH D \LJQULEDQALP SCRARQ WH &RP S V ARQIRICDMS | LQDGADC
WBMP HQVZ KHQ DERSMG RUAG QRAKDYHDMI QU LFDQAP STRARQWHERP S VARQRIEDAG | DA DOWTM HVXSRQOERSIRY

1RM 6HIP HONQIRP DARQ

5 HZ RRG RSHIDMV IQ\WUHHVHIP HQV 6HIXRDO RWDIHYONG &R HIND RIDIHYONG) DQG5 HZ RRG, QrHMY HOV ) RUDIXE@EHAUSIRQR RXUVHIP HOV OGS | CRRY
XVHGWR GHMIP LCHHIFK U-ERMBEGIVFIP HOV \FH WP 2 96MGHNVIQWIYS QXO0E HERWRQ) RUP

7 KMHIP HQEMRQDDIQ/Z W WHUAKXWVR . RSHDINRQ/SUAHQAG\R RXUFKIH RSHDMY GAMRQPING &2' 0 LQUEZ LQ) \WH&RP SIQ. | RUSHIRUP DFHDWHAP HONGG
UVARXUAHDIBFDIRY : HIGDM RXUE2' 0 \REHDIURXS FROIMMY R WHERP SIQ VEKIH ( [ HRAUYH2 [1LFHU 3UMGHNDQG&KIH ) LQDGRDCR |1FHJ

2XU&2" 0 HYDODM/SHIRIP DgFHDQG DERFDMY UARXUA ROHIFK UASHRMYHVHI P HOABUP DO EDHERQVHIP HWHAGRRP H GW DR UH HUHG\R DAHIP HQWFRQUEXIRD

Z KIFK LY DOR XVHG R DWHW\KH DOOXBOEXGI HADQG | RUHFDWIY SURAHWY DQG R FROUGHUEXGI HAR CRXDOYDUDCRHY Z KHQ DI FEBAMICDOG SHYRQUHOR \KHVHI P HOVWURXTKRX\W
\WH\ HU

7 KH OFFRXQIY SRIFLHY DESTHG W \KH VHIP HQWV DUH \WH\LP H DV WRVH GRAUEHG LQWH\KP P DY R \UJQUUFDQATFFRXQIMY) SRTAHV/IQIRM R \WH 1 RM/\R &RQRIEDM
) LCDGADOB\BAMP HON Z W WHH AF-BMROR CEFFDIR)/R FHUBQFRSRIDMH SHOAYQRAAUA® DALIGHG RUDKRFDAGVR RHR RAUKUHHVEIP HONV 7 KHVH XQDIXBFDMG FR SRUDM
H SHOHY DH LGFOGHS LQ WH & RSRIDM2 WHUFROP Q DY UFRGAY) WP VAR RXUFRQURICDMS | LDGACOMBMAP HON DQG SUP DU [GFOCH LOMMNY SHH | RURUVHIRUGRAY
FROMEG! DG H FKOQIHEG! VHIRUGRAY DG WKWABUH HUHG VUMY LQAUHRAIHIHDODOG 0P LQVMDAYHH SHOHY DG RKMHUH SHOH , QWH QRIP DOFRUIHR BXMGHY G0/
DUH RUJLCDIMG DG CFTXLUHG DARXUP RISDIH EDONG) VHIP HQVDOQG P D \MEVHDXHM® BHWIOM HIHG\R RXUS HZ RRG , QYHW HIW\FI P HOAHWH DY Z KRB GO/ RIWURXIK \WH
UAMQIRQ R \VHRXUMY | URP \HRXUMY DIRQY Z H \SRQRU DQG FRQRICDM XQAHU* $$3 $ @R RAUGDQ/ DUH DAFRXQIMG | RUXQEHJ\KH | ClU YDOH RONRQ D5 [P RXQV WM HIKHG
ENE H-QVHIP HQN/DUHCFFRXQAMS | RUDNVTLUYDOHDAHWP HR QU HJ
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RM 6HIP HONVQRP DARY FROMXHG

7 KHI RTIZ 1Q) \EEGV SUAHONVQOGADOQ RP DIRQE. \HIP HOVRUWH\ HOWHIGG' HA-P BHU s8]

TOED  + 9%MQHWEHIP HOW LODGAD] QRP DIRY
<HU( QGG HHPEHU

6HIXRD &RHHW
0 ROWDIH 0 ROADIH S5HZRRG &RBRDM

, Q7 KRADQBV YOONLQ) YDONQY , QYRR HONV 2 WHU 7RED
, QMANNCFRP H

, QMW SHOH

1 FNQMHANCFRP H H SHOH

1 RQ LOMHNCFRP H RW

0 RWDJHEDNGQ) CRAYM¥Y QA FOGQ) MNP DIHP HOV
GHIYDIYH/

5 VN P DI HP HEHIYDAYHY GRWHY JOQY GV 2 2
7RB0D RMDIHEDONGQ) TRV GHV 2 2
, QMY HONVDUYDOHADBQIHY GHAH FOGQI MNP DIIHP HW
GLYDIHY/

5 \NP DIHP HYGHIYDIYH RWHY JDQV IV
7RI QYHWY HONOUYDOHAKOQIHY GHV

+(, LGRPH QW

2 WHUGFRP H IV

5 HOQ} HBIOQY GHYV

7REOCRY LOMHNCARP H BW GHW

* HHDODQG D3P LOVADRYHH SHOHY

3RUNRIR P DOIHP HONVRW 2 2

/ ROQCFMAMWRQFRIV

2 WHH S-H/ 2 2
3WRVIMRQIRJ BHHIWURP [GFRP H\S] H/
1HNGRRPH / RW

7RECE \WHV

5HSUHPBQWB\W X FWD RRIGH U L Y DANDMNEKN FAGRD Q DUIHVINA R FZ DWRHGRER U W EDJIHNR. K U DMQERIGZ R R @ H V W PRHEDRMWY EDIN D Q.
LQFOXGHY RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUFKDVH FRPPLWPHQWY DQG Lt

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

NN N NN
NN NN
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RM  6HIP HONVQRP DARY FROMXHG

<HU( Q@G HHP EHU

6HTXRD &RIHDHW
0 RUADIH 0 RUADIH S5HZRRG &RBRDM

, Q7 KRADQGY YOCNQ YDNQ , QMHR HOW 2 WHJ 7REO

0 RWDJHEDNGQ) LRV QHAH FOQQ) UMP DDIHP HOV
GHUYDIYH/ 2 2

5 NP DDIHP HYGHIYDIYH/ WA/ JOQV QR 2 2
7RB0D RWDIHEDONGQ) TRV GHV 2 2
, QMY HONVDUYDOHADQIHY GHAH FOGQI UM P DIDJHP HW
GHUYDRH/

5 \NP DIHP HVGHIYDIYH/ RWHY JDQV GV 2 2 2
7RE0 QrHAR HQVOUYDOHFKOQIH/ GHV 2

+(, LFRPH QW 2 2 2
2WHUGRRP H GV 2

5 HOO) HBIDQY GHYV 2 2

7REOCRO LOMBMNCRR H BW QW

* HHDODQG OGP LOVADRYHH SHOHY

3URYIMRQI RU %HH IWURP LGFRP H\S B/

1HNQGRRPH / RW

7RECS WHNV
5HSUHPBQWRW X FWD RIS U L Y BANDMBRY FER D Q DULHVINA R FZ DVWRKGRER U W EDIHNR K U DMQERIG\Z R R @ H V W FRHEDRUMY EDIHND Q.
LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUFKDVH FRPPLWPHQWYV DQG LI
1HW ,QFRPH /RVV E\ VHIJPHQW LV DOVR UHIHUUHG WR DV 6HJPHQW &RQWULEXWLRQ
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" HRP EHU

RM  6HIP HONVQRP DARY FROMXHG

<HU( Q@G HHP EHU

6HTXRD &RIHDHW
0 RUADIH 0 RUADIH S5HZRRG &RBRDM

, Q7 KRADQGY YOCNQ) YDNQ , QMHR HOW 2 WHJ 7REO

0 RWDJHEDNGQ) LRV QHAH FOQQ) UMP DDIHP HOV
GHUYDIYHY/ 2 2

5 NP DQDIHP HYGHIYDYH GRWHY JOQV QRN 2 2
7RB0D RWDIHEDNGQ) TRV GHV 2 2
, QMY HONVDUYDOHADQIHY GHAH FOGQI UM P DIDJHP HW
GHUYDRH/

5 \NP DQIHP HVEHIYDIYH/ RWHY JDQV GV
7RE0 QrHAR HQVOUYDOHFKOQIH/ GHV

+(, FRPH QW

2 WHUGRRP H GV

5 HOQ) HBIOQY GHV

7 REOCRO LOMBIWENY LOFRP H GHV

* HHDODQG OGP LOVADRYHH SHOHY

N
N
N

N N NN

%
:

YHHIWURP  SIRMMRQIRU LGFRP H\S HY

1HV RW

7RECS WHNV
5HSUHPBQWRW X FWD RIS U L Y BANDMBRY FER D Q DULHVINAW R FZ DWRKGRER U W EDIHNR HH U DMQSRIGZ R R @ H V W FRHEDRUMY EDIHND Q.
LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUFKDVH FRPPLWPHQWYV DQG LI
1HW /RVV E\ VHIJPHQW LV DOVR UHIHUUHG WR DV 6HIJPHQW &RQWULEXWLRQ
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1RM 0 RUIDIHYOCNQI $ PAYIMWHY 1 HV

7 KHIRTBZ LQ) \BEG SUAHIVWWHFRP SRHOWR 0 RVWDJHEDQNGQ) CRVMEY GHAMBFR G5 LQ RAUFRQRICDAG WM HOVR I[FRPH W |RUWH\ HOWHG-G' HRH-P B
s8]

70EBRI £ 0 RUADIHYDONQ) $ PN
<HDUV (QGHG 'HFHPEHU

, Q7 KRA\DQGV

BHTXRDO RUADIHYOQN.QY $ PAYMEY 1 HW
&KOQH/LQIDUYDOHR
5 FMGHMDCFRQKP HJBDQY DAVDIUYDOH
7WEQ) HRXUMAY/
5 \NP DDIHP HVEHIYDYH/
2\WHULGFRP H QAW
7RECBHNXRDP RWLIHEDN.G) CRYMAY GHV

&RIHHM RUSDIHYOONQ) $ PAMMEY 1 HV
&KOQH/LQIQUYDOHR
5 FUGHMDOQHARAMLP @00/ DADUYDOH
5 FMGHUO.QYHWRUBUIGI HBOQ/ DAVDUYDOH
5 NP DIHP HVGHIYDYH/
2\WHUIGFRP H AWV
7RE0S RO HIWP RV HEDQN QY CRAYANY GHV
0 RUGDIHYDCNQ) $ PAMMEY 1 HY

,QFOXGHV FKDQJHV LQ IDLU YDOXH IRU DVVRFLDWHG ORDQ SXUFKDVH FRPPLWPHQWY IRU UHVLGHQWLDO F¥}
5HSUHVHQWYV IDLU YDOXH FKDQJHV RQ WUDGLQJ VHFXULWLHV WKDW DUH EHLQJ XVHG DV KHGJHV WR PDQD

S5HSUH?PBQWRB\W X BFWDRRK\H U L Y AKDMBKRY FWAGR D Q DUIIHVONW R FZ DWRKGRER U W EIDJIHNR. §H U DIVQRRQKEHHW L YIR @ D QDD U X K FCRA\RV
SXUFKDVH FRPPLWPHQWY DQG LQWHUHVW UDWH ORFNV

$PRXQWV LQ WKLV OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ DFTXLVLWLRQV DQG SURYLVLRQV |
$PRXQWV LQ WKLV OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ RULJLQDWLRQV
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1RM ) DUIDOHR ) LQDQAD] QUAKP HOV

© HHWP DiM | QUYDOHY | RUILCDGR.OODWHN RUQDEL QI EDHG RQ DYLLOE® LOSXW REVHYHS L \KH P DUNHEWDFH D Z HIDY XQREVHYTEBI LGSXW © HSUP DUO XVH\ER SUAQ
YDODNRQ WRKQTXH/ P OUNAAFRP SIUTEG! SUAQ) DG GVFRXQAMS FDK |67 DDOMY 0 DINAAFRP SOUIEG! SUAQY 1Y XVHG R GAMP LGH WH I DUYDOH R AHVEO LOXWKP HON B
IFRISRIDNY NGRZ QLCBXW DG SHIRIP DGFHP HURY \KFK DV REVHLYHS SUHED! P HQAIDAY GHIQNXHIARY VFYHIMEY FHEWXSSRIWUHFHMEQLANRQ SUFHY SHIAQ) WIQLRNRY/
RUSUFH/R RKHMP LOULOIMKP HON ' WARXQIMGFDK | 7. CEDOMVWAKQTXH/IJHHDD FROMR GHYHBSIQ) DQHAP DMR 1 XMMHFDK | GZ VAKDADHH SHRAMGR RFFXURYHMH
OHR CQLOMKP HIADQGWH GVFRXQIY \WRHFDK | BZ VDADWIDMR WM QWDAAKOVIQOQHIMP DMR 1DUYDDH $ 1 WUFRQUGHIQ) DUDYDOEGGAFDNRY/R \KHISSURSUDM
(DMR BIMQWDAP DUNAV/SOMASOQVZ RXGEUBTXUH Z HIRMGUWHUDRIEGHWR WHUIQIHIQRFDMGE. WHUAKXOVVR GHALP LGHDQHANP DMKDAYP RWH-SUAHBYHR 10U
YDOH :  HOOR FROUGHUFRXQIMSDY FUHAWNXDIMA DQG UM DVSOWR - RXUI CLUYDOHDAHWP HW

© HP DQEQSRIAH/WDNSHAI \KHP HKRERBILHY/Z HXVHWR YOOH G HHMWWSH/R 1 LDRDOIQAKP HIV 6LIQU LFDQNAKDQ) HVAR \KH YDDOMRQP HNRGRBI LY DHUAMEE HG
B PHPEHYR \WH3UAQ &RP P WkH Z KIFK LVFRP SUMAGR VHYHICP HP EHYR \VHIRUP DDIHP HQMR FRQLLP \KHFKOQ) HY DUH CESURSUDAM DG WDRIEG! 9 ODIRYVEDHGR)
LQRP DIRQIURP H \MITORXUAHY DUHIHHDD SHIRP HG RO DQLQWAKP HAR, LOIKP HOAEDVY Z W \KH XA TP RXQN DDO)] H3 LQEYIGOW DI DQXNQM (DOFIBXMARYY DY/
Z HOD/IQWHDIJWIDME, SURGEMVSHFDWL LFDIRY 2 XUSUFAQ) &RP P WWHWHDLQE-BHIGHO® WHYLHZ VDT QUYDOH P DAVAR HOXUHWH  DUHUDRCED

) RUILQDGADOWSRNG) SXSRHY Z HIRTZ DIQUYDBHKIHIFK HABEDKHE XQEH* $ $ 3 WDAY XVHG\R GHMP LGHWKH I DUYDOHR | LQDIRDOIQMKP HQV / HYHD LGBXWDUA
REVHLYTEB LBV KD GRATXRMG SUFHY | RULGHQIFDCDAHNV RUCCE MY LQCRYHP DAV / HYHD  LGEXWDUH REVHLYTEGH LGB RKHUWDQ TXRMG SUFHVI RUDQ DAHNRUCCELON
WDNDUH RAVIIGHG WURXIK. FRURERIDRQ Z 1\ REVALYDE®! P DN / HYHD  LOSXW DUH XQREVHLYCEG LOSXW \KDADUH XVHG Z KHQ \KHH LYV OBY 1 DY UHBYDOQAP DNHAAZRAWY | RJ
WHDXAHARUCCELON WHTXLUHGR EHP HDXUHG DVOIUYDDH

, QAHMIQ FDAY LOBXW XVHG\R P HDUA | CLUYDOH | DOLQR Gl HMQABYHY R \WH | UYDODH KD |, Q\XAK FDAY WH GYHODAZ KLFK \KH | LUYDOH P HDXUHP HQAY DY LY
GHMP LGHE EDHS RQ \WH GZ HMGYHOLCBX KDALY \LI QU LEDQAR \KH | DU YOOH P HDKUHP HQWV2 XUDMAKP HOAR \WH \LJQULFDGFH R D SOMEX@ULCBXAHTNUA MGIP HOADQG
FROUGHY| CRRWASHALLE VR \WHDXANRUICELOW EHQY) P HDXUG

7 KHIRTBZ 1) GHARUER/AKH YDODNRQ P HMRGRBILHY XVHG | RAKH I LODGRADCLOMKP HQNVP HKUHS DVOLUYDOHRQDUHRXUQY EDMY DYVZ HED/WHIHHICFDMI LFDIRQR KK
LOWAKP HOV SXUMCOMR WH/ D / WD DG/ HYHD  YDODWRQ KIHDAK : H JHHDD XvH ERK P DINAAFRP SOUIEG! LG RIP DIRQ DG AVFRXQMS FDK [GZ P REHIQ
WRKQITXH/VR GAMP LGHWH I DUYDOHR RXU/ HYHD  DAHIVDQG CCELONY 8 VHR \KHVHWRKQTXHY UANXULAY \WH GHAMP LODARQ R UHBYDQMICEXN DG DIKP SIRQY \RP HR Z KIFK
UBUAHNL QU LFDQAXGREVHYCEBHLCEXW DVLQR FDMB LOWHSUHHAQ) \BEG!

5 IGO0 RQKP HUBDQY 5 HIGHRNO QHIRUGDRY 0 XGNOP 1O GDQVI QG-+ ( , DWRQRIEDMG VHRXUMY DARQHMNY

: HKDYHHBRAG\R CFFRXQVRUP RWAR . RXUFRQIRICDMG VHRXUMY DARQHMWYDV&,) ( VIQIFFREDFHZ M* $$3 $ &) ( LD YOULEBHQMMWAQMNY WDWRDGY | LOGADCDAN
DG LKHY EHCH LALDOLQAMAIN LOWNRH DWHIV DQG\MHH EHZH LALDOLQMBAV KDYH FROMPXMOUHRXOH RQD VR \KH UHDIMG DAHVR WHE) (- $ FFRXQI) IXIADGRHIRUR) ( VDERZ V
FRP SDQHY\R HBRVIR P HDXUH BRI WH [ LQDGADODAHN DOG | LGDGADDICEOMY R D&) ( XMQ) \WH P RHREVHYCEGIR \WHIDUYDOHR \WH | LQDGRDODWHIV RUIDUYDDHR \WH
[ LOQADOICELOMY 3XOXOQAR KLY IXGIFH Z HXVHWHI DUYDDHR \WHS %6 IMKHGE. WH&) (V Z KIFK Z HGAMP LGHE\R EHP RIHREVALYCE®! \R GHMP LGHWHI DUYDOHR \WH
GOQVRUH (, KHIB DAKHH MY Z KHIE WHQHADKHINZ HFRQRIEDMLQ RXUI LADGADOWBAP HON UHIAG R KHH HOMAY UHBSUAHOARHI DUYDDHR  RUUABGHG LOMIAVIQWH
&) (V

5 HGHNDORRQKP HJ/ RDQY

) CLUYDOHY | RUBMGHQMOFRQAP HIETRY DUH GHMP LGHG XMQ) P RGHY WDAIGFRSRUDM YOURXY SUAQ) LGBXW LFOGQ) LQRIP DIRQ GHIYHS 1URP Z KRBI GROQ \OBY 06
\HRXUMY DARQY WDAKDYH RFFXUHG LQ WWH P DNV HYEEQ WL QU LFDQAICEXN LQ WHH P RGHY CUH FROUGHIHG XQREVHLYDE®! DQG D WHHRBM/ HYHD  1Q QDM 6LIQULFDQASUAQ)
|CEXW RBVIGHG 1 URP P CUNHAZ. KRB (GROQ WEQUTRNRQ LRIV [GFOGH LQBFDMH\SWIBY R LG H5 7% SUFHY DQG LQEH HG \Z 06 DK 6LIQULFDQASUALQ) LCEXW REGHS | URP
P DONHAHRXUMY DIRQ CRRVW LGFOGH LQAFDAYH GG/ \R LQBH H3 796 SUFHY OQG \Z 05 WAV | RUVHQRUDGE \KERBADMO %6 ,2 0 96 AVFRXQADM/ \HIRJFHIVWKSSRY
GYHY DOGDAXP HGI XWUHSUSD P HOADAY
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RM ) DU9DOHR ) LLDQADO QUAKP HQV - FROMXHG

5HIG-QIND0 QR RDQY

) CLU YDOHY | RUUMGHMDDLQYHARU GO0/ DUH GHMP LGHS XMQ) P RGHY WDALGFRSRIDM YOURXY SUAQ) LGBXW LGFXAQ) LQRUP DIRQ GHIYHS 1URP Z KRBI G0Q \DBY DG
VHRXUMY DARQY WDAKDYH RAFXUHG LQ WWH P DNV HYEEQ WL QU LFDQAICEXV LQ WHH P RAHY DU FRQUGHIHG XQREVHLYDE®! DQG DHWHHR M/ HYHD  1Q QDM 6LIQULFDQABUAQ)
LCEXW RBEIGHS [ URP P DUNAAWHPXUMY DINRQ TRV LFOGH LOBFDAYH \SWOB/ R LG HG WHDAXY  UDAV | RUVHIRUDGE \WERA@DMO %6 ,2 0 %6 QVFRXQAIDM/ \HIRUFUHAW
\XSSRIWBYHY DQG DAXP HG | XWMUH SUED P HQADMY 6LIQU LFDQABUALQ) LCEXAW RBBICHS | URP P CUNHAZ. KRB GO WDQLRNRQ LR | GFOCGH LOAFDIYH FUHAVXSUHD0/ R LQGH HG
WD SUFHYDQG\Z 05 UDMY RUCEVROWM\ LHBY 7 KHVH DAV Z RX@ JHHDED GHRUDHLY YOOXH EDVHG XSRQ DQLGRUDH LQWWH FUHAWSUIG RUCEVROWM\ HTS SHED P HQASHHS
RUFUHEVWXSSRIWDAXP SR/ 3UFHY |RUP RMWR RXU UMGHDDLQMNRU EUGIH GOQV DH GAMP LGHS XMQ) GVFRXQAG FDK 1GZ PREHIQ) Z KIFK LFRSRUIDAY D SUP O
LI QULFDQAXGREVHYTE®! LOBWR P DNAAGVRXQAMDMY [GFRERDIY |QEFDMH FHAWWSHIBY Z KHH DSSTFEG!  &DK 1GZV IRUSHIRP Q) GO/ DH JHHDD EDHS RQ
FROMPXCOBOOWP V * - HIQNXHNBDRY DHIHHID YDOHS DAD GRIUSUFH\WWDANIQ RP HEE\ YOURXYP DNADBLEW LFOGQ) \WHI QUYDOHR \WH FRAIDMIOHRXUCQ) \WH
&0

5 HOCHABW \VHRXUMAY

5 HOOHWIEM \VHRXUMY LGFOGH UAGHQIIOFRQAP HU P XQYEP 1O QG RKHUP RV H ETANHG VHRXUMI/ \KDADLH JHGHIDE LAITXG 1O (DMUH DG WIEH LQ UTXHQ®  6LIQULEDQA
LCBXWLQWH YDODMRQ DDOMY/ | RAKHHDIHN DHSUHRP LW / KD LOCDMMH GHW\WHONR WDE® DYDMERP DINHNTXRM/ DG UHDMGLOSXW ) RUUHICHABAMVHRXUMEY
Z HX\MI] HERK P DUNAAFRP SDUIEG! SUFLQ) OG AVFRXQAMG FDK | BZ. DO MY YDXDMRQWAKQTXH/ 5 HBYDQAP DNANQEFDRY \WDADUH | CRRUHG LQR \WH DO MY LFOGHE.GDN
\SUIB/ \WH P RQAIG\WP LY R FUHEWRMY QMDA DJG FRIDMIDOSUED P HOADA/ 6HXUMEY SUFHG XMQ) GVFRXQME FDK | BZ. P REHY XVH\LI QU LEDQAKREVH.YCE®!
LCBXWAXFK DVDQVFRXQAIDM S0 P HQAVDM GH DXOVDMOQGGWAHYHIN

" HIYDRYHDWHNDQGADE DN/

2 XUGHLYDAYH LOXMKP HON LFOGH \Z DBV \Z COIRYY 7%V LOMIWALDM [ XM GO0 SXUAKD/H DG LOMIADM GFN FRP P W HQNV DQG |RZ DU \DB! FRP P W HQV ) DU
YDOH/R GHUYDRYHLOWMKP HNV DU GAMIP LGHG XMQI TXRAG SUFH/IURP CRIYHP DNV Z KHQ DYDIMEG! RUIURP YDOXDMRQ P RGHY 06 DH\XSSRWWG E. YOODMRY/SIRIGG R
GOBLY CAYHLQGHIYDAYHP DNV ) UYDOHVR 79465 VDG LQMBMWADM | XM/ DUHIHHDD RABCHEXMQ) TXRNG SUFH/IURP CRRYHP DINANV 2 XUGHYDAYH YOODMRQP RGHY
IRU\Z CBV DQG \Z COWRYY UATXLUH D YDUHV R IGBXW LFOQQ) FROMPXCOWP Y P ONHASUFHY \ IHTS PXAYHY FUBEWAXUWYH/ P HDXUY R YR SUWSD P HQMDM/ DQG
FRUMIMRY/ R FHVEQ LOSXW 0 REHOLGEXW FOQ JHHIIED EH YHUILHG DOGG P RE-DVHBRNRQ GRAY QRAIQYRYH LI QU LEDQAP DI HP HOAMGIP HOV/ 3& DG ,5/ & |DUYDDHVIRU
WMGHONIOFROXP HUMP ER DQG WMGHMDOLQMIRUMP GO0/ DUH HAP DMG EDHE RQWKH | LUYDDHY R \WHXQ@EHOLQ) GDY/ DV GARUEHGLQ 5 HIGHNORRQXP HUGDQY 06
5RIG-RMAQHRIGDDY [ERYH |, QOEAWRY | DUYDOHYIRY 3&VOQG,5/ &V DHHANP DMGEDHG ROWH SURECELOI \WDAKHP RYID) HEDRZ LOEH SXUAKDHG RURWILCDAG \WH
SXOWURIK DM

SHIMAHUDGYDFHLOMNY HON

) CLUYDOHY | RUVHYLFHU DGYDQRH LQYHAR HQW DUH GHMIP LGHG WURKIK LQMEDDSUAQ) P RGHY \WDAHXIP DM | XM FDWK | GV DQG X\ H AHYEQ \LI QU LFDQALCEXW WDADLH
FROUGHIHG XQREVH.YCEG! OG5 CUHWHH R M/ HYHD  LQDMUH 2 XURKIP DIRQV/R FDK | BZ VLGFOGHWWH FRP ELQHG FDK | BZ VR DIOR \WH FRP SRCHOW \WDAFRP SUMVHWH\HLYFHU
DOYDRHLQYHAR HOV H LMY DGYDGRAY \KH UHTXLUHP HOAR SXURKDVHI XWMUH DGYDGRHY \WHUHFRYHY R DGYDQRHY DOGWHUIKVWR DSRMROR \WHDWRADMSP RWDIHVHYLIAQ) |HH

P RWOIH HYIAQ) I[FRPH 7 KH YOODIRQ WWRKQTXH LY EDHE RQ QVFRXQIMG FDK 1GZ V' 6LIQU LFDQMCEXV XVHG LQ WH YDODIRYY LGFOGH SWED P HOMDM R \WH G0Q/
XQEHOLQ) WHIQMIF HOV P RMDIHVHYLALQ) LGFRP H WHZ HIKWMG DAHIHH SHAMGWP DQQ) @HR \HYIFHUDGYDRY  H SPAGUPOQQ @H  DOGAFRXQNDM

+(,

) QUYDOHY | RUKRP HHDAW LQYHAR HAFRQAMIFW DUH GHMIP LQHG WURKIK LQMEDOSUFLQ) P RGHY \WWDAHP DA I XUMUH FDWK | GRZ VDG X\ H FHYSEQ LI QU LFDQAKGREVHYTE®!
LCBXW KK DV/| RIHDAMG KRP H SUFH CBSUHADARY SUHED! P HOAIDAW DQG GVFRXQADMY DOG DUHWHH RUH/ HAHD  LQ QDM 7 KH YDODMRQ\WMKQTXH LY EDHG RQ QVFRXQAG FDK
Ic4Y,
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065V

0 65V LGFOGH \WH WKW \R \HYLEH MP ER WMGHNOP RWIIH GOD/ 6LIQU LEDQAIGEXV LQ WH YDODIRQ DDOMY DUH SRR LQDQW / HHD  OXH R WH DM R WHH
LOWAKP HOVOQG\WH@OAN R WDA® DYDOEGIP DNHATXRM/ &KOQH/LQWHI DUYDDHR 0 65 VRAFXUSUP DUO® GHR WHFRIRNRQ U DIRQR H SHAMSFDK [ GZ V DVZ HOD/
FKDQIHY Q) YOODIRQ LGSXW DG DAXP SURQY ) DUYDDHY D EDHS RO CESOLQY \WH LCEXWAR JHIHDM \KH GHABUAHQAYDOH R HANP DAG I XMB0 65 LGFRP H 7 KHH QVFRXQMS
FDK 1GZ P RGHY XM H FHYEQ WL QU LFDQAXGREVHLYCE®! LCBXW LFOGQ). P DNHAGMARXQAUDMY DX HG I XWMUH SIS0 P HQMDMY R VHIYIFHG GO0V DQG \WH P DUHAFRWAR
\HYAQ

( [FHN0 65V

) QU YOOHY | RJH FHV 0 65V DU GHMP LGHG \MIRKIK LQMEIDSUAQ) P RGHY WDAHIP DM 1 XMUH FDK |GV DQG XM H FHYEQ QU LFDOAMCEXW \WDADIH FROUIGHIG
XREHYLE®! DQG DUH\MHM R/ HYHD 1O QDXUA 7 KH YDODIRQ WRKQTXH LY EDHS RQ GVFRXQAG FDK 1 GZ V' 6LIQU LFIQAKGREVHYTEG! LGB XVHG LQ \WH YOODIRYY LGFOGH
SUBD P HOMDM R \WH GO0V XQEHDLQ) WH LOYHAR HOV  \RH P RXQAR H FRW\HYIALQ) LGFRP HH SHARGWR EHUHFHYHG  H FHWP RWDIHVHYIAQ) IGFRPH DG GVFRXQN
(DM

GMDMILE , QKR HOV

SWDADLE LOMKE HWDH/ HHD 1 LCDGADOQIKP HOVKDAZ HCFFRXQIWVRUXQG-UMH | CLUYDOH RSNRY 7 KHVH LMW HQVOHIQHA® \WEDHWEWAKS FRP SOQHY DG JHH.DD
VINHWHIRP R HIXW RUGHEWZ [\ FRQYHMRQ | HDMUAY/ DG GR QRAKDYH WHDA® GHMP LCEGH IUYDDHY . HLIQUITD UHFRUG \KHH LOYHAR HON DAFRWADE DOWWAKHUI DLUYDOH
EDHG RQ REVHLYDE®! SUFH FKOQIHY \KFK DY IRTZ. RQ FOSMBDUIMVAY RUMVHFRGEDY VOBV DQG Z LADDBR HYDODM P STFW \R YDODMRQ [P AKOQILQ) P DINMRQAMRYY D06
XTHOLQ BMGHWVSHIRP DFH

$96 DWKHG

$96 WKHG LGFOGHY DRHNEDANHG VHRXUMIY IWKHG \MURKIK WH/ HIDR. 6HTXRD 6HIXRD &$)/ DG+ (|, HRXUMY DARQ HQMWY D/Z HID/VHRXUMAY MKHG . FHIBQ\MLG
SOW) BEAHO OF.  6HINVDOG6/ 67 VHRXUMY DARQHMAKDAZ HFRQRIEDM 7 KHHLQAKP HWDHIHHDED LAMXGLQDMHDIGWECHIQ BTXHI® 6LIQULFDQACEXNLIQWH
YDODINRQ CEDOMY DUH SUHERP L@ / HHD  GXH VR WH QDMUM R \WWHH LOXKP HW DQG WH @FN R BDA® DYDIOEG! P ONNDRMY ) RUS 96 IMKHG Z H XD H ERK P DA
FRP SDUIEG! SUFLQ) DG AVFRXQAG FDK | 67 DIDOMY YDODMRQWAKQTXH/ 5 HBYDQAP DUNHNQAFDRY | CRRUHG LOR \WH DEDOMY LGFOGH EL.G DN \SUHIB/ \WH P RQADG WP L)
R FROIDMIOFBEWERAHY LOMRWDM/ DG FRUBMDOSU-SD P HQAMDM/ ) DUYDOH/ LFRSRUDM P DNAAQRFDRLY D Z HIDDY RKHUMI QU LFDQAKGREVH.YCE®! LBXW \R JHHDM
AVFRXQMSFDK 1 BZ V 7 KHRHFDK 1 GZ. P RAHY XVHLI QU LFDQGREVHYCEBILCEXWAKAK DV QVFRXQAIDM SUHSD! P HQADM GH DXOVDM DG GRWAHYHIW
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7 KHIRTRZ L) \BEG! SUAHQNV\WHDAHN DQG CCEOAAKDADUH U BR MG DVOLUYDXHRQRXUFRQRIEDAS EDDFHKHAVRODUWAXUIQ) EDAVDY HHP BHU sse
Z HOD/WHI DUYDOHKIHDFK. R \KHYDODMRQLICEXWXVHG\R P HDXUHI QLUYDOH

70EDN +$WHVDQG/ ICELOWAO HOKUHE DY DLU9DOHRQDS HAXUWIQ) DMy
" HHPEHU ) DLU9 DOHO HWKUHP HONS QY

, Q7 KRAVDQGV ) DWU9 DOH / WHD / HWHD / HHD

$WHV

5 FMGNDOARQXP HJBD/ 2 2
5 MG QHIRUBY/ 2 a
S&RORIDMES JHR P XANCP 1O GO/ 2 2
5 HOCHXBM VHEXUMWY

7n3Q 2 2
$ YDOE®! | RUNDBA 2 2
+(, 2

2 \WWHULQYHIN HQV

6 HVMBHUDGYDRHLQYRAY HOV
([0 65V

065V

6 VDM LF LOYHXR HOV

' HLYDRYHDWHNV

N NONON
N O NONON

7RECS WHNV

| \CELOAH/

$ %6 IWKHG 2
" HIYDMYHOOEONY

1 RO FRQURAY QMKW 2

[N} BN NN

7REQ LCEIOAH/




RM ) DU9DOHR ) LLDQADO QUAKP HQV - FROMXHG

" HPEHU
, Q7 KRADQGY

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

127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

" AP EHJ

O

ou
DOH

) DLU9DOXHO HOWKUHP HONVS Q)

/ HHD

/ WHD

/ HWHD

$ WV

5 FUGHMDOFRQKP HJBDD/

5 FMGHUO.QHARUGID/
&RORIDMDIHR P XQVIP 1O GO/
5 HOOHABAM\FPXUMEY

7WAQ

$ YODE®! | RUNDD

([ FHWO 65V

BWDMILE LQYHI HW
" HIYDIYHDAHN
7REG WAV

/ |DELDAR/

$ 96 IMHG

' HIYDYHICH QWY

1 RQ FRQARTXYY LQMHWV
7REQ LDELOAR/

NONNN

NoNNN

[ B CRE RN
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7KHIRWZ 1Q) WEH SURHQV DEAMRIDAQ RIP DNRQCERW HYHD  DAHNV DG ACHOWAY/ P HDXUHE DAVDIUYDOHRQDUHRXUWIQ) EDUYI RAWH\ HWHGEHS' HRHP B

TOED + &KDQIHVIQ/ HAHD $\WHVDQG/ LDEMMYO HOKUHEDYW DUIDOHRQ DS HXUWIQ) %DMV
$WHY

5 RIGHQWDO 5 RIGHQWDO &RQRICDMS 5 HOO \WEAM 5 HOO{ WM
, $IHRA 70aQ) $)6 6HYFHU$ GYDQFH 0 65 VEWDWILE
, Q7 KRADQGY / RV | RV 0 XGMCP IO / ROV 6HXUMKHY BHRXUMHY/ +(, QMW HQN  ([FHNV0 65V, QR HOW2 WHJ

%00 EDDGH * HHP B

$ FDAMRY/ 2 2 2
2 WILCDNRY/ 2 2 2 2 2
600V 2 2 2 2
BUCHSDOED GZ QY

S&RARIDIR)R VHRXUMY HS

&$)/ BIGHE/ 2 2 2 2 2 2
* DQV RIH QAP H

®W QW

8 QU H3JNQVIQ2 &, QW 2 2 2 2 2 2 2 2
2 WHAHVBP HON GHV 2 2 2 2 2

( QQQ EDDCHH ' HHP EHY

&KDYHLQXQUDT H3JDQ/RU

QI | ROWHSHIRGLCFOGHE

IQHAQQIVI RUDKANKHTS DARH
HIGR WHUERWY SHIRG

NN NN
N

N
N

$\WHV |/ ICELOAR/

1 RQ FROARTQY
, Q7 KRADQRY " HLYDWH/ $%6 , WKHG IOMHNV
%IQRQ) EDDGH ' HHPBHU
$ FDAMURY/ 2
60BV 2 2
3UGASIED GZ QY 2
* DV BRI IQEHMFRP H BW GHV
2 \WHHABP HQNV GV 2
( QQQI EDDCHH ' HHP EHJ
&KDQHIQXQUDT] H3JDQVRU BWHY | RAHSHIRGIGFOG-GLQHLQQ)VI RUCCELOWA/KHB DAKHHGR \WHUERWY SHIRG
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JRRWORWHY WR WDEOH
2 W KVHHUW W O IRV @ WV L G FHROQWLOPQUEH V L GIHGQWHIDTRIRMIYS U HAV KNQAD @ YOI R DVR(2 | RY(, UH S U HW HSHY RUNK B B 8 HS DR XW K BIDGRW\L J L ¢
IRBXSXUFKDVERBUWIRGHR LY DMWISYHRGWIY D GWIHIE LYLD ORIE R B R U F OING W HIDIDXRIF R P P L W B RRQWIY DHR COQBHF T X MURA KEHD VRLI
UH VL GHRWWLORIGD Y HO RVITROIE B RW J DUHHU Y IWALIE WV6/5 VD QREW K B Y H V WSRUH_ @ \IAH SOU FDABH@YAHW W RENMA F K D @ DHYGRH ZQ V W UV RLB)
QR ORQJHU PHDVXUHG DW IDLU YDOXH RQ D UHFXUULQJ EDVLV

$00 FKDQJHV LQ XQUHDOL]HG JDLQV RU ORVVHV DUH BREF 6NBXGL WQ HMVD UAKILE KV DAL K QW B X GH BHISQV E R © SRJIH
YRU WKH SXUSRVH RI WKLV SUHVHQWDWLRQ GHULYDWLYH DVVHWV DQG OLDELOLWLHV ZKLFK FRQVLVW RI
,QFOXGHRLOO$R® RRGPLOOLRQ RI QRQ FRQWUROOLQJ LQWHUHVWV DVVEELBWH®ZDWK WKH FRQVROLGDWLF

7KHIRWZ Q) \BEG! SURYLGHY TXOQIMBMYH L RIP DINRQ CERXWKH VLI QU LFDQAKREVHLYCEG! LB XVHG LOWH YOODIRQ R RXU/ HYHD DIV QG CCELOWAY P HDXUHG DDLU
YOOHI RAWH\ HWHIGG' HHP BHU

70BN +) DUIDOHO HMRGRBI 1RV HHD ) LQDGADO QUMKP HOV

"HFHPEHU ,QSRMOXHV
C HLIKWH
'ROODURRXYDQGV H[FHBWH YQ S XVD LID O X H S8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
$VVHWV
5HVLGHQWLDO FRQVXPHU ORDQV 6HQLRU &UHGLIMSSSIUHD G WR
6HQLRU FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV
6XERUGLQDWH FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV

6HQLRU FUHGLW VXSSRUW
,2 GLVFRXQW UDWH
/ILDELOLW\ SULFH
5HVLGHQWLDO LQYHVWRU ORDQV
5HVLGHQWLDO LQYHVWRU WHUP ORDQV :KROH ORDQ VSUHDG ESV ESV
/ILDELOLW\ SULFH
SHVLGHQWLDO LQYHVWRU EULGJH ORDQV :KROH ORDQ GLVFRXQW UDWH
:KROH ORDQ VSUHDG ESV ESV
/ILDELOLW\ 3ULFH
'ROODU SULFH RI QRQ SHUIRUPLQJ ORDQV
&RQVROLGDWHG DJHQF\ PXOWLIDPLO\ ORDQVYLDELOLW)\ SULFH

TUDGLQR)®YBFXULWLHV 'LVFRXQW UDWH
BUHSD\PHQW UDWH $QQXDO &35 2
'"HIDXOW UDWH 2
/IRVV VHYHULW\

+(, 'LVFRXQW UDWH

3UHSD\PHQW UDWH $QQXDO &35
+RPH SULFH DSSUHFLDWLRQ GHSUHFLDWLRQ
/JLDELOLW\ SULFH

6HUYLFHU DGYDQFH LQYHVWPHQWYV 3UHSD\PHQW UDWH $QQXDO &35
(ISHFWHG UHPDLQLQJ OLIH \UV \uV
ORUWJDJH VHUYLFLQJ DPRXQW ESV ESV
(IFHVV 065V 065V "LVFRXQW UDWH

3UHSD\PHQW UDWH $QQXDO &35
5HVLGHQWLDO ORDQ SXUFKDVH FRPPLWPHQWNQDRRWFUHGELASSWIBHDG WR
6HQLRU FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV
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6XERUGLQDWH FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV
6HQLRU FUHGLW VXSSRUW

,2 GLVFRXQW UDWH

3X00 WKURXJK UDWH

6WUDWHJILF LQYHVWPHQWYV 7UDQVDFWLRQ SULFH
2WKHU DVVHWYV
7R WD/ HW V -
"HFHPEHU ,QS RO XHV
“HLJKWH
'"ROODUKRRXYDQGYV H[FTHBEWH YQ S X WD LAD O X H 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
/LDELOLWLHV
$%6 LVVXHG '"LVFRXQW UDWH
3UHSD\PHQW UDWH DQQXDO &35 2
'"HIDXOW UDWH 2
/RVV VHYHULW\ 2
1RQ FRQWUROOLQJ LQWHUHVWYV "LVFRXQW UDWH

2WKHU OLDELOLWLHV
7TRWDO /LDELOLWLHV

7KH SUHGRPLQDQW YDOXDWLRQ WHFKQLTXH XVHG WR GHWHUPLQH RXU /HYHO |IDLU YDOXH DVVHWYV DQG O
7KH ZHLJKWHG DYHUDJH LQSXW YDOXHV IRU DOO OKBIQZWL 3 KW HGJ 1B YEHDWHHIG RQ@ SOQVS DrlD30 R H IV QRIUS D O CE B WIK® Bk
9IDOXHV UHSUHVHQW SULFLQJ LQSXWV XVHG LQ D VHFXULWL]DWLRQ SULFLQJ PRGHO &UHGLW VSUHDGV UH!¢

7 K HD lYUD CROW KOFR QWS , KH @ & R Q V R CH. @I MREHIEMRM@/ K B IYUD CRAM 6B 6.V V JE MGK H\DHV D\QVE KA F X IDLQREWHD Y H V VE PRIV K RAQHWV |
ZKLEZKGHW H UZPH.®H GH D R EO'H UIQD E PRIU G DWW K R X QXVIGIRIBRIO O D W H Q D QEQHIGBWH AMPEHU W KB IYUD CRAHH F X (ZIHVZ @ Bt
W HEHR Q V R COLHSTDXVRBEY 7H U PU H GO 6 7 D Q)® HGEELAH6HUZBY PLOOLROLOOLREOLO MUERR PL O OLIRYS H FHMHYHOEHU  WHKBIL
YDOXH RI RXU VWRZRS)MIUHG L) OVRIHQ VHFXULWL]DWLRQV DFFRXQWHG IRU XQGHU WKH &)( HPHPOWLRQ DQHV B

5HSUHVHQWYV WKH HVWLPDWHG DYHUDJH GXUDWLRQ RI RXWVWDQGLQJ VHUYLFHU DGYDQFHY DW D JLYHQ S|
&RQVROLGDWHG DJHQF\ PXOWLIDPLO\ ORDQV UHSUHVHQW VHFXULWL]HG ILQDQFLDO DVVHWY DQG OLDELOL
21l WKH WRRALD®LRQ SD\DEOH WR QRQ PRQWILRP OV PHDYWUHMHG \WODMW IDLU YDOXH RQ D UHFXUULQJ EDVLV

5HSUHVHQWY OHVV WKDQ Rl WKH LQGLYLGXDO DQG DJJUHJDWH DPRXQW RI /HYHO DVVHWY DQG OLDELO
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$WHVDQG/ ICHOW1 RO HDXUHSDYW DLU9DOH
7 KHIRTWZ LQJ \REGI\XP P DU} H/\WHI UYDOHVR DAV DG ACHOQNAY\KDADHCRAP HOUXUWHG DAVDUYDOHDY HHP BHJ DG HHP B

7OEBI  +&DUINIQ) 9DOH/DQG) DUIDOH/R $ WHNVDQG/ IDADNY
" AP EHU ' HRP EHU

/ WHIQ) OU &DUW LY ( VWP DMG) DU &DUW LY ( VAP DMG) DU
, Q7 KRADQGY 9 DOH+ LHDUAK 9D0H 9DOH 9D0H 9DOH
$WHV

&DK DG FDK HIXLYDBOV

5 FAMRMS DK

/ \DELOWHY

" HEWREI DINRQ| LAWY/ DG RKHUI LDCAQ)

$96 IMKG GW

&RQMHWEGICRM GHV

7 UXWBUH HLUHG \FHRXUMEY DOG\KER B CDME QR GHV

6HIRUL RM/ 2 2
* XODQMREQI DR

7KHVH OLDELOLWBHVUXHG LHSEEBREHE8 DQG RWKHU OLDELOLWLHVY RQ RXU FRQVROLGDWHG EDODQFH VKHHWYV

" XUQ) WH\ HIUHGG' HR-PBHU ZHHBRAMG\WHIOUYDOHRSMRQIRU P LAROR VUMY HOR) SUGASIOEDDGEH R WMGHQNOFRQXP HUGDY/ 06
BE@OR) SUCASIOEDDEH R WAG-QMOQMIRUGDYY $ GAMNREID GAUQ) WH\ HIUHIGS' HHP BHU ZHHBRMG\WHIQUYDOHRSIRQIR)  PLAROR +(, ) RU
WH\ HIUHIGG' HHP B Z HHPRMGWHI QUYDDHRSWRQIR) P LARY R 0 65 VEWDMILE , QrHAR HONV2 WHLQMWT HW
1 RUHAXWIQ) ) DLU9DOHY

© HP HDXUHWKHI DUYDOHR  AHVEIQ DAV DG CCEL QWA R D QRUHAXUIQ) EDUYZ KHD HYHQNV RUFKDQI HYLQ ALLRXP \WBGFHV LQAFDM\KDARH FOUWY 1QJ YOOHP D EHLP SOUHG
$ GAVF HOVVR | LUYDOH JHHDD BAXOVURP \WHZ UMM GRZ QR DAHAYDOHY GH\R LP SOLP HQAS ( 2 1Q2 \WHUS WHIVDQG/ (CELONY DUHFDMILHG DY/ HHD  LOWKH I LUYDOH
KIHDUA EDHEXSRQI UYDOHGHMP LQDIRQ/XMCQ) CESUIMIY EIRNHUSUFHRSIQRYY FRP SOTEBISURSHAW RURKHUIGAFDIRQ/R YDOH

SHHMRLIRM  |RUXUKMHIQRIP DIRQRQRXUS ( 2

1RM 5 HIGHAWDORRXP HJ/ RDQV

© HOFTXUH UAGHQINIORRQAKP HUGTDV | URP \KLLEG SOV RUIJICDRLY DQG P D VHIDRUMARXUMY H \WHH GO0/ RUKRTS WP | RULQYHR HOA7 KH | RTBRZ LQJ \BEGI\KP P O HY/\WH
FOWL LFDNRQY/ QGO 1Q) YOOXHYR \WHUMGHUDOFRQAKP HIED0YRZ GHG DV HZ RRG FRORIEDAMG6HIXRDONE) WHEAHO0 CF6/ 67 HMWDN HHP BHU oG
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RM 5 FUGHMDORRQXP HY/ ROV FRQAMQXHG

7RG + &MWILEDWRQVDQGEDWY Q) 9DOHVR 5 FUGHMORRQXP HUf RDQV

" HPEHU ) UHSAHO OF

, Q7 KRADQGY 5 HZ RRG BHTXRD 6/ 67 7RED
+ H( | RU\DBIDATUYDOH 2 2

+ HIB | RULQYHAR HOADNTOIUYDOH 2

7RIS HIGHIADOR ROKP HJ/ ROV
" HHP EHU ) H3AHO DF

, Q7 KRADQGY 5 HZ RRG 6HTXRD 6/ 67 7RED
+ H(G | RO\DBIDADUYDOH 2 2

+ HEB | RULQYHAR HOADNVDLUYDOH 2

7R HIGHIADOR ROKP HJ/ ROV

$W HHPBEU ZHRZ Q5P RWIJHHYIAQ WKWDARADAMGZIW — B@RQ SWHSIOEDDGH R WMGHMIOFRQKP HJBDQY RZ GHS DAB HZ RRG \WDAZ HH
SXUAKDHG 1R \KULG SOV RWLCDALY 7KHYDOHR WHHO 65 V1Y LGFOGHE LOWH FOWY Q) YDOH R WH DARADAG GOQ/ RQ RUFRQRICEDAS EDDGFH\KHV © H FRQMPAZ LW

CRHQHG\KE HYIFHWAKRDASHURP \HYLFAQ) | XQRMRQ/I RARHHEIY
5 FMGHQMNDORRVWKP HU/ ROQV+ HIE | RUG DO

7 KHIRTRZ LQ) \BEGINKP P DU HAKHFKDIRAMIMIEYR - BAGHMDOFRQAP HUGDQYKHI | RODBIDN HHP BHU DG
70EG  + &KDDRAMIMIEVR 5 FUGHQNDOR RQUKP HU/ RDQV+ HTB | RUG DB
' RIDWIQ7 KRADGY " HAHP EHU ' HHP EHU
83%
) QUYDOHR G0Q/
0 DNHAYDDHR GOQ/SBEIHGD/FRIDMIOQEHMRWMP ERURZ 1Q) DIWHP HON
: HIKWMEDYHDIHFRXSRY
$VERK' HHPEHU DG HHPEU WHHZ HHQR UAMG-DMCFRQXP HJGDQ/KHT | ROMDBIWDZ HH @D VRUP RUHGHIOMXHWRULO! REFBRAKUA
7 KHIRGBZ 1Q) \BEGISURYLGA\KHIRMW R UMGHQINDOR RQUXP HIBDRYKHIT | RUVDBIGAUQ) WH\ HOWHIGHG' HHP BHU DG

7OEGT +$RARMWR 5 HUGHINORROKP H/ ROQV+ HIE | RUGDO!
<HU( QGHG' HHP EHJ

, Q7 KRADQGY
3UCASICEDDHR GOQVOFTAUG
3UCASICEDIFHR GUOARD
3UCASICEDDRHR GUQMBQIHUGIURR +) 6 \R+) ,
1 HAP DOHANDODIRQI O/ R G5

1HW PDUNHW YDOXDWLRQ JDLQV RQ WHMN\OLHG B QW LUHF R BQN & PSHUL BRDIQOA KHQ®R XRK ORUWJIDJH EDQNLQJ DFWLY
5 RIGHMDORROKP HJ/ ROQV+ HI [ RU, QKR HADWY DIU9DOH

© HIQMNQ UMG-QIDKER BOMVHRXUMA/ MKX-GE 6( 0 7 OJG) BWEAHO CF 6/ 67 WHRHXUMY DARQWKWY DG FRORIEDMWHXQEHOLQ) BMG-QINOFRQAP HIGI/RZ GH5
B\ WHHHQMY| RUILCDOADOUWSRIN) SSRAVIQOFFREXFHZ WW* $$3 7KH
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" HRP EHU

RM 5 FUGHMDORRQXP HY/ ROV FRQAMQXHG

| ROBZ QI \BEGV\KP P D) H\WHFKDUIPMIMIEVR \KHUMGHDFRQXP HUBDOVRZ GHE DFRQIRICDME6( 0 7 OJ5) UHEAHO0 CF6/ 67 HMWAVDN HHP BHU sse

TOEBI  + &KOUDRMIMIFVR 5 RGPS RQXP HY/ RDQV+ HG | RU, Qv HQWV

" HHP EHU ) UHBAHO OF
' RIWIQ7 KRADQGY 6HTXRD 6/ 67

83%

$ YHIHEOQEDDGH 8 3%

) DUYDOHR @00/

: HIKWMEDYHDIHFRXSRY

_ HIODHA LORP DAR)

8 EOGSUCASICEDNRHR GOVZIW @ GHIONHHARY
$YHDIH QD VCHITXHOAEDDGRH 8 3%

8 (BOIGSUGASICEDIIFHR GOV/LQ! RHFERXUH

$ YHDIHI RFFRKXHEDDGH 8 3%

" HHPEHU ) UH3EHO OF
" RIWIQ 7 KRADQGY 6HXRD 6/ 67

83%

$ YHIHEOQEDDGH 8 3%

) DUYOOHR G0/

: HIKWMEDYHDIHFRXSRY

~ HIODHA LORP DAR)

8 ROGSUCHSDCEDDFHR GOVZIN @ GHIONXHEALY
$YHDIH O VEHIOTXHOAEDDGRH 8 3%

8 CB0GSUGASICEDIIFHR GOVLQ! RHFERXH

$ YHIDIHI RFFRKXHEDDGH 8 3%

7 K HD YWD ORAW KOHR IKQIVE & R Q V R OHL@\D IMMIEEE VRIQY K Bl YWD CRAON K519 6.V V SERVEK HINDH LL\@ E 10 WEHIFQXLZLHR' Z €7 L ZIKG H W H UPHLBHR GUHH D ¢
REVHUYDEOH LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ JXLGDQFH IRU FROODWHUDOL]HG ILQDQFLQJ HQWLW

)RU ORDQV KHOG DW FRQVROLGDWHG HQWLWLHYV WKH QXPEHU DQG XQSDLG SULQFLSDO EDODQFH RI ORDQ

) RO R IXGI\D &/XAR Q V R C6L( G DINOWEEH GAOLBI/ 6 7TH Q W IPVD UHN\B MRKHD QL HERD VRI@/ K Bi lY D CRAM KOH V R FiL9B BWH\VGLIDGE O X/GLIFXIZIHR/Z G U V W
WKH PHDVXUHPHQW DOWHUQDWLYH SURYLGHG IRU FROODWHUDOL]HG ILQDQFLQJ HQWLWLHYV DQG DUH UHF

7 KHI RIBZ 1O \EEGISIRYLGH/\KHIRMW R BMGHQMOARQKP HIGDQV/KHTS | RULQYHIY HIADWARQRICDAMS HOMW/GAUQ) \WH\ HOWHGS' HHP BHU DG
70EB +$RMMWR 5 RIGNORROXP HY/ ROQV+ HIB | RU, QR HOADA& RORIEDMG( QUMY
<HU( Q@G HHPEHU <HU( Q@G HHPEU
)y LH3GHO OF Y ULHEGEHO OF
, Q7 KRADQGY BHTXRD 6/ 67 6HTXRD 6/ 67
3UCHSDOEDDGFHR GOQAIMHWGIURP +) 6 \R+) , 1% 1$

1 HAP DOHAYODDIRQIOGY GRIHY BFREGG

5HSUHVHQWY WKH WUDQVVIDW RIWVCRR R BIE WRB WO/ VRFLDWHG ZLWK 6HTXRLD VHFEXULWL]DWLRQV
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" HRP EHU

RM 5 FUGHMDORRQXP HY/ ROV FRQAMQXHG

5 FUGHNDOE RUXP HJ/ RDQ & KDUDRMUIMEFY
7 KHIRTZ LQI \RE® SURHW\WHJ HRIUDBKLF FRIAHQADNROR - UAM GHRNDCFRQUXP HUBDRY UHARGHE RQ RXURRQWRIEDNMG EDDCAH\KHHVDY HRHP BHU DG

7OED  +* HRIUBKIE &RQAHOADIRQR 5 RIGHINORRQXP HU/ RDQV
CHHPEU
* HRILDBKLF & RIFHOADARQ + HG IRJ + HE |RU, QriR HQADV
B\ 3UCHSDO/ODOH + HI IRUGDB! , QYHIR HOADABHTXRD ) LH3AHO DF6/ 67
&OORAD
: DKIQWQ
7HD/
&RRIR
) BUD
@RV
1H -HYH
1H <RI
0 0N O 2
2 \MHMBIAY GRGHIU-DMAKDD
7RED

" HHPEHU

* HRIUDBKLF & ROAHIADARD +HG IRU + HE IRJ, QviAR HOADW
B\ 3UCHASDO/ODOH + HT |RUGDB! , QYHAR HOADBHTXRD ) LHEEHO OF6/ 67
&DORAD

: DKQWQ

7HD/

) BUD

&RRIR

1H -HIA

@RV

1H <RN

0 OV OB

2 \WHUMBIAY GRGHIU-DMAKDD

7RED

1RM 5 HIG-OID0 QKR RDQY

. HRUWLCDMOGG LOMNG HIG-QIMOQMARUETDY LFOGQ) \WP GOQ/OGEUGIHEIY VH1RM | RUDIXQGHAUSIROR \WHHEDY 7 KHIRIBZ Q) \BEGI\XP P DU H/
WHFO LFDRQY DG FOLW LQ) YDOHYR WH! HIGHONIO QYHXRUBTRYRZ GHG DV HZ RRG QG DAFRQRIEDAMGES ) /- HOMMDN HAHP BHU DG
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" HRP EHU

RM 5 FMGHMDO QrHMR ROV FROAMXHG

70ED  + &MWILFDWRQVDQGEOUY Q) 9DOHVR 5 FUGHNO QKR RDQV

" HPEHU 5 RIGHIAD] QYHIMRUTHP 5 RIGHIADO QYHIMRUYALGIH

, Q7 KRADQGY 5 HZ RRG &$)/ 5 HZ RRG &$)/ 7RED
+ H(B | RO\DBIDADUYDOH 2 2

+ HGB | RULQYHAR HOADNDLUYDOH 2

7RECE RIGHIADO QYHWRU/ ROQY

" HPEHU 5 RIGHIAD] QYHMRUTHP 5 FGHIAD] QYHMRUYALGIH

, Q7 KRADQGY 5 HZ RRG &s$)/ 5 HZ RRG &s$)/ 7RED
+ H(G | RO\DBIDADUYDOH 2 2

+ HEB | RULQYHAR HQADNDIUYDOH 2

7RECE RIGHIADO QYHWRU/ ROQY

1 HO® DOR WHRAMBZEQ WMG-QIOQHARMP GOQVDN HHP BHU Z HHILWAEHD 11 HG UDMEDQVZ W RUILCDCP DMUME/R KU 1LYH VYHD RUMO\ HOY/

7 KHRAMBECQ) WMGHNDOQYHNRUELIG) HEDOY KHIS | RULQYHAR HQADY HAHP BHU Z HHILACHD LQAMMNRQD GO/Z W RWIGDIP DMANVR [ R P RONVDG
Z HHFRP SUMGR RHPRQK62)5 LQEH HSDOWWMER DMETDY DG 1] HG IDMEBDY/

$W HHP B ZHKOGD P LARQLIQFRP P MY HOMWR I XQG UAGH-MOQMARUEUIGI HEDDY 6HH1RM | RUDGAWRIOQ RP DIRQRQWHHFRP P LW HON

" XUQ) WH\ HIUHQGG' HAHP BHU ZH\RG  PIORY R UMGRNOQHMIRUEUGIHDG\WP GO/ GHWR P LEIRQR  FROAKANRY QLY VR RAUNRLQAYHQM B
6HH1RM | RUDGAWRIOQRIP DNRQRQWHHNQAHOMUBY

7 KHI RTBZ LQ) \EEGISURYLGA\KHORW R BMGHIMO.QYHARUGD/GAUQ WH\ HOWHGG HHP BHU DG

7RG+ $RAMMWR 5 HIGHIN0 QIR ROQVDYS HEZ RRG
<HU( QGH3' HHPEHU <HU( Q&G HP EHU
, Q7 KRADQGY 7HP D HZRRG  YWIGIHDBHZRRG 7HP DHZRG  YWIGIHDS HZ RRG
3UCASOOEDDGFHR GOQ/RWLCDMG
3UCASDOEDDGFHR GOQVCFTXLG 2
3UCASIOEDDIFHR GOO/ARG\R WILG SO/
7WQMHYR GOQVEHE HHDSRWRIRY 2
&RORIEDIROR VHXUMYHE&$ ) /| BUIGIHGDY/ 2 2 2
0 RMDJHEDQNGQ) CRAVMMYICFRP H BW BFRGG
, QMY HOVOUYDOHADQ VB FR GG

JRWKHCHQGHEHPEHU W ISH L Q EDSIRIFRIDVGW® K SDE LY HRW P L O QIHRIIVWRRIGY W G QR L GIHDWHEMDRGRHY R/ ® XMIR |
Y HQW X UIHRW BRI DGGLWLRQDO LQIRUPDWLRQ RQ WKHVH MRLQW YHQWXUHV

7U D Q VR WBIW L G IH@WWHINDADR B CEQMWY ZSHRIOW IIREH.(RA/RUR-GS U HW IKNQUVD\RVA R 0 Q RIPH O GVIIRWK H O GL RYUH V BVWPHROREL DVWWIRI GV R 083 DW/HH
V HF X U L WAL D QAR L G IHQWHEMFRIR [DBH G Z RIRIES U HW RVQM @RV H VUL G IHOWHEVDRARD QR P UL OBH G ZRR@ UL OWS)/ UHV X
IURP WKHLU RQRORXILRBULGJH ORDQ VHFXULWL]DWLRQV ZKLFK JHQHUDOO\ KDYH UHSOHQLVKPHQW IHDWXU

QW HRX TWEWRWHUZHFR P S ORIXMHBAY/V HF X U LW 5 FOQWERRQAGR IY ® @ WX UMH F X U L WQ MROIRERRY) W UILLERRXMY B Y § Y VD QERNE R UHH\D
7KLWH F X U L W HFOLWIRRQHEQ! W H UW B @ W KDHF R Q V R Gt QNN BID Z HD UM KSHU L PBQ H | LEH BRW HRD G G LW IQRR D PR @ X®QL Q FR
FRQVROLGDWLRQ




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

127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176
" HRP EHU

RM 5 FMGHMDO QrHMR ROV FROAMQXHG

5HSUHQHDVWWBW X B WD QIQHW K\HHPO RDR U L J L Y RMWHIEY R Gl F X U BWIU BlG WRNIHGEZ R R 8 H V WSPRHQWERIGL RO HIRD G G L VBIHRA
RQ ORUWJDJH EDQNLQJ DFWLYLWLHV LQFRPH

5 HIGHND0 QMR ROQV-+ HIE IR, QYA HDVES) /

© HIQMWOQVFRXUMVIMKGE &$) / \HRXUMY DIRQASRQRIGE. &R HINIGE FRORIEDMWHXQEHOLQ) &RID AP GDQ/DIGEUGIHEDO/RZ GGE WHHHIMEY ) RU
GOQV KHIS DARUFRQRIDAMS &$ )/ 7THP HOMWY DQG RH&S) /| 9AUGIH HOMY P DNAAYDOH FKDQIHY D EDHG RQ WH IDUYDDH R \WH DARADMG $ 96 IMKHG LFOGQQ)
HRXUMAY Z HRZ. Q SXWKOQAR FRADM.DD H5 | LCDGAGQ) HMMY IXGHIGHY DG DUH UHFRUEHE WURKIK. , QYHW HAYOLU YOOH FKOQI HY GHARQ RAUFRQRICDMS WBRP HOVR LGFRP H
W 7KHGHNP STRAR RULGRRP H\WEIAP HOADARADAG Z LW RXUHARGRP LF LOYHAR HONIOWHES ) / 7HP HOMMVIVSUHOAGLO7EE®  : HAGQRWBRAR CFFRXQNRAZR
R RXUES )/ 9AUGIHVHRXUMY DIRQYXQGHMH FRIDAMIDT HG | LCDGAQ) HOMY JXLGHIGHY EXVWKDYH HBRRG R CFFRXQIVRUMH GOV LOWHAHVHRXUMY DARQ DVOUYDOH DOGAKOQIHIQ
| UYDOH | RUWHH GO0V DH BFREHG\MIRKIK., QYRR HAYDLUYDOH FKOQIHY GHARQ RAUFRQRICDAMS WP HONVR LGFRPH BW 7 KH | RTBZ LQ) \BE®! SURYLGHY \WH CRAVWY R
WAMGHRNO QHXRUGDRY KHTS | RULQYHAR HOADVES )/ GAUQ) \WH\ HDWHGHG' HAHP BHU 05

70EB +$PRMWR 5HIGHIN0 QMR ROQV+ HIB I RU, QMR HOADAES ) /

<HU( Q&G <HU( Q&G
 HHP EHU " HHPERU
7HP DW 7HP DV
, Q7 KRADQGY &$)/ YUUGIHDARS) / &$)/ AUGIHDA&S) /
1 HP DNHAYDODIRQIOY B UFRES
) DUYDOHR GUQMIQIHIFG\R +) | 2

1HWD UNBWX D WIL@®R VR @\H V L GIHOWHOMRORG\D GL RYUH V V@S CDNUHH F R WEH G @ Y K V WP GRKHD Q QHRIGR XFR Q V R OL\VE D W IREHE R
ORYR O R KG\D B/XAR Q V R CRLEY YW BIEEQYG U L 8 QNV [PV UHNB \WRKHD QI HERD VRIAY K BI Y UD CRAOM KOH/ V R FAL9B BWH\GUIDE O X/GIFQXIZIHR/Z G\ U V WI
&) (JIXLGHO HG HBRWD MW F RDRQIWZMRIR X&J$) /% U L & BIlF X U L WKLQ DWWHIRHR(Q X L G H B XACHMO H FWRIF 5 RDRGWKOHR DLQ@WK W WHF X U L WDLYDIVADL QR
DQG FKDQJHV LQ IDLU YDOXH IRU WKHVH ORDQV DUH UHFRUGHG WKURXJK ,QYHVWPHQW IDLU YDOXH FKDQJ
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" HRP EHU

RM 5 FMGHMDO QrHMR ROV FROAMXHG

5 FMGHNO QVHWRLY RDQ & KDUDRMIMNEY
7 KHI RTBZ LQ \EEGV\KP P DL HWHFKDUERAMIMIRY R WHUAGHONIO QYHIRUGTRYRZ GHG DV HZ RRGOQE DVFRQRICDAGES ) /- HMMMYDNY HAHP BHU DG
70ED  + &KDUDRAMIMIFVR 5 HIGHMDO QMR ROQY

" HHPEH) 7HP DV

' RIDWVIQ7 KRGV 7HP D/ HZ RRG &%)/ %UGIHDWS HZ RRG YUGIHDA&S) /

8 QNG SUCASDOEDDgH

$ YHIIH8 3% R GO/

) DUYDOHR @O0/

: HIKWGDHDIHFRXSRY

: HIKAWGDHDIHUP DQQ) GOOWP \ HILY

0 DAHAYDOHR GOQVSBEIHE DY FROMMIOKQGE-UG-EWA QMY 1% 1%

~ HIODHRA LORP DAR)

8 CENGSUCASIOEDDEHR GOY/ZM @ GHIONXHAHY

$YHIIHS3%R QD VGHIONXHBOY

) OUYDOHR GOQVZLK @ GHIODHAH/ 1% 1%
8 NG SUGASDOEDDEFHR GOQ/LQI REFRMNUA

$ YHIIHS 3% R GOV1QI RHGRKH

) DUYDOHR GOYVIQI RHFBRXUH 13

' AP EHU 7HP DN

' RIDWVIQ7 KRGV 7HP DN HZ RRG &$)/ YIGIHDN HY RRG YICGIHDARS) /
8 (BO.G SUCH SDCEDIDCHH

$YHIIHS 3%R GO

) DUYDOHR @00/

: HIKWMEDYHDIHFRXSRD

: HIKAGDHDIHWP DQQ) GOQWP \ HILY

0 DOHNDDHR GDQYSBIGIHE DY FRIM DOXQGEHG-EWTAOMNY 1% 1%

~ HIODXHA LORP DAR)

8 CENGSUCASICEDDERHR GOQVZIW @D GHIQNXHFARY

$YHIIHS3%R @D VGHIOHBOY

) OUYDOHR GDQVZIK @ GHIODHAR/ 1% 1%

8 CENGSUCASDICENDGEFHR GOQ/LQI REFRMXAH

$ YHIIHS 3% R GOV/1QI RHFGRKH

) DUYDOHR GOQVIQI RUFRXUH 1% 1%
7 K HD LYUD ORIW KOFR CKQME BF R Q VR 0259 DM H B Q% U L Gl AW ZW LEHDA RI GV K B LYUD ORKIW 16196 6V V ERVE K HIQHV LV IED\WRVGHLRXIZLHR 7 BAK L IZH
GHWHUPLQHG ZHUH PRUH UHDGLO\ REVHUYDEOH LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ JXLGDQFH IRU &
7KH QXPEHU RI ORDQV GD\V GHOLQTXHQW LQFOXGHV ORDQV LQ IRUHFORVXUH
OD\ LQFOXGH ORDQV WKDW DUH OHVV WKDQ GD\V GHOLQTXHQW
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" HRP EHU

RM 5 FMGHMDO QrHMR ROV FROAMXHG

7 KHI RTBZ 1 \EEG SUAMHOMMHXQB0IG SUCASDOEDDIGFHR UG- QM WRUGTRY UHFR G5 RORXUFRQRICDMS EDDRH\KHAVDY HAHP BHU B\ FRODMIOKADAD\
WeH

7CEG £ 5HGHMDO QYHIRY/ ROQV&RMMDCE\WDWI\ 7\ SH

" HAHP EHU 7HP DW
" RIDWIQ7 KRADQGY 7HP D6 HZ RRG &s$)/ YUGIHDB HZ RRG  YUGIHDN&S) /
THP
6LQIGIICP LO WD 2 2
0 XGNP 1O 2 2
YUGIH
5HRYDM 964IRUS HQV % 5
BLQIGIS WHPAIGIH 65 %
0 XGNP LO
7KUG 300V 2 WLCDAG

7RECE FIGHWDO QYR ROV

7 K HD LYUD ORKIW KOHR DKQ-ME &F R Q V R 0&.99 DM H B Q% U L GL.OHV ZW LEHDA RIQV K B LYUD ORKIW K896 6L V V JERVE K HIVGHW LV [EID\W/GHLFQXIZLHR Z BAK L IZHd
GHWHUPLQHG ZHUH PRUH UHDGLO\ REVHUYDEOH LQ DFFRUGDQFH ZLWK DFFRXQWLQJ JXLGDQFH IRU FROOD
,QFOXGHY ORDQV WR ILQDQFH DFTXLVLWLRQ DQG RU VWDELOL]DWLRQ RI H[LVWLQJ KRXVLQJ VWRFN RU WR
,QFOXGHV ORDQV IRU OLJKW WR PRGHUDWH UHQRYDWLRQ RI UHVLGHQWLIW® LQYHVWRU DQG VPDOO PXOWL
,QFOXGHV ORDQV IRU SUHGRPLQDQWO\ OLJKW WR PRGHUDWH UHKDELOLWDWLRQ SURMHFWVY RQ PXOWLIDPL

/ RDQO RAILFDINRY

: HPD [PHYGRUPRAN DG GEHAQ RQWH GOV \GHALLE | DRV QG AP WHGRHY 7 KHVAH GOR P RAILFDIRQY WSO LGFOGH TP HXEP HOV DG BKRMUQ) DG
LGFOGH WP V\KFK Dy DEAMRDOWP H | RUWH ERURZ HIVR UH LQDQRH RUVHOWH FRIDMBOSURSHWY LQMIAXWDM BBANRQY DOGRIGH HUDOR \AKHEXGG SUGR.SDODG RULQMIX
SO P HQNV , Q\RP HIQWEFHY DGR LP HIZP HUWRJUMAKRMIQ) P D EUQ) WHEIRMWR GHIONHAKEMY , Q RMHULQIEZRHY LFOGQ) [QWHFDHR 964G 1 RUS OV %) 5
GOV DEUQP RAIFDIRYP D CP HIG WH SURMRAY XEEHOLQ) EXGIHVIGFOAQ) DERFDIR) R KOG\R WARAV LOAMMABAYHY DG REFULMP V- RUFRQIMKAIRD RUFRP SBURD
P LOWRGH/ L Z DUDOMG EDHS RO SURIUAK YHYXY \WH LQWIOEXGIHAY4FDAHWH  1LQDGRH \WH FROMKANROR  BRIEOKRAMQ) POQ 9 5 SURVAN GR GRAJHIHDM GHARSHDI
LGFRP HXQIDKH@AMEIH/R WHETOWP $ VKK 99 5 GOQV/DUHM] HEWR LGFOGH DERFDARY | RUQMIM] SHOHD/Z HED/FROMKANRQ FRIV DG RKMHWEED.G EXGI HAMP
,QH AKOQIHIRUD P RAILFDMRY ZHP D WAHYH D SOMPOUED PHAR  SUGASDD D\KRWWMP CFRXCOR FCSABT) HG [QMMMWRUD SRMRQ R LQMMNGH D FCBABDIQ XMRQ\R
UBBQM LOMMMRIFTSMIOP SIRYHP HQAHYH/ DG RAMP LCDIRQR DORUDSRWROR WHUP DQQ) XQXQE-EEOQRRP P W HW

7KHIDUYDOHR WMG-RMOQMWRUBIGIH GO VR BARQDN HHP B GFIQGIRP BARQDN HHP B &KOQIH/LQWH YDOHR WHH
GO/ WH\ HIUHAQ * HRHP BHU SUP DUO U4 GRABUCRSDOUD P HV DG UHSAURQY LOWH I DUYDDGHV I RUGRQ CFRUDOEUIGTH (RDQY DG FHUEQ P RALLHG BUGIH
GOOV MQFH WH | RO TXOWWUIR ) RUWH\ HUHQAQ) * HHP B ZHP RAlHG RUSAWOQR | RIE-DUIGRH GO0/ Z W D \RBDDIJ U DM XQB0G SUCASDOEDDGH R
PLARY 21 \WMY EDDFH GDQV Z LW BHEANRYY LQ FROMFNMCOQMANDMY LGFOXAQ) 1Q FHIQ FDH/ GHHUDY R LQMIAXYKDG DQ DI U DM XGBOG SUCASIOEDIFHR
P LR DG DQDIJWIDMI DUYDDHR P LAIRQDW HA-P BHU 7 KHP RALLFDIRQ\MIP VVRQ\WHH GO/ LQRYHE FRHMRQY/R  \WH FRQMPMOO QAMADM/ RQ
WHEDIRP | GDMY \R L[ H3DQGRUGH HIDYR DSRMRQR WHWEMGSD UDMVR DQH WOGHG GDMRUR P DXULY ,Q P RAI DR RQWHHEIY P DQBICH DZ HIKMG
D/H.D HFRUIRMIOQMMADMR LS LP DMD R ZKIFK UHBUAHIAMG GH HIHGLOMIAY

NONNN
NONNN
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" HRP EHU

RM 5 FMGHMDO QrHMR ROV FROAMXHG

, QOEAMRY | RUWH\ HUHBQ) ' HAHP BHU ZHP RAIHGIRXUY%) 5 GDQ/Z W DVRECD)J U DMXCENG SUGASOOEDDGFHR P LQIRQDQG 0Q DIJUHI DM LUYDOH
R P LAIRQDN HAHP BHU 7KRHEDY/Z HHDVEHAR \WH P LARQR P RAIHE GO/ O0G KOG SUYRA® EHDP RALLHGIQ 7 KHSUHYRXVP RALLFDIRY/RQ
WHH GO/ CP HIG-G\WHIQMMWDM\R DFRP ECDIRQR PXAHMAED, DG GH HUHGLOMIMY XU \H\ HUHEQ) * HHP B WHP R LFDIRYY ROWHHGDQV TP HIG G

WHOIFFDIRQR GOQFRP P W HOVEHE HHOKDUG DGR WARWY LQMIANY SHOHDQGRM-UH SHOAY SURMGHGP DMUIWH WOIRVR P ROMVRQDYHIIH \KEVMRAR P DR
SOMDOED P HQNVGAUQ) WHEDQWP  DQGHMEQKHGDKOGENER DIGIXQAQ) R IQMWHHYHAR FRYHIG-BAHYLIFHVKRWIDY

1 RDAAUCO RO/

, QMR HLY CRRUKHG RQ GOV LQWH SHURG\WHFRXSRQLQMINY FRMEFMID HIHEXQIDKFAK WP HDETQLY SOFHG RYGRQ CFRXCOWTMY

$ GOOLVIHHID SORHERQQRQ CFRXCOWEIMY Z KHD WA/ SURECEGI WD UGH SDODG LOMIGAH XQEHWH FROMPXDOMP \V Z LORNEH FRIDAMS DG D GUR LY SDMGH
PRHWID @V $WKHWP HDEDRLY SOFHE R QRO CFFUXCOWINY DEISUAYLRA® CFRKHS EXVKFRIBRAMS LQMIN UYHYHG DI DQANQMAMNGFRP H GG LOMBWAXEHTXHO®
FRIDAMGLY UFRIQ] H5RODFDK EDUVZ KHOIWYBHFHYHG $ GOQUHP DOV RQQRQ CFROCOWEMY XQMDKH GOQ EDDIGFHLY GHHP HG FRIBRMEBI RUXQIMDVAK WP H\WH GD0 TXON LHAR

EH SOAHG EDFN RQ CFROCOWEMY * HHID  DEIQLY SORHE EDAN R CARUCOWIMY Z KHQWH GOQ EHRP HY FRQURNDT FXUHMWRWHFRIDRANROR  SDIWGHDJG I XXUASD P HOV
LVDRIED DAKUGHWHARIK BQABAP HAB \WHERURZ HJ HXMP DAGGHMNAN LOWHXGEH®LQ) BD0HNBMSURSHWW RUERK

$W HHP B DG HHPEU WMGHQNOLQMHIRUGDOY Z W DQ 01 UH DM XCEDG SUGA SIOEDDGFHR PIIRQDG  PIARY UASHAHD DGGO0
DJJWIDM I QUYDDHR P LQIRQ OQG P LARY WASHRANYHD Z HIH RQ QRQ CARUXCOVEAY 2 | WY EDDGRH U0V Z W DR D1 DM XQEOG SUCASDOEDDGRHR [ HR DG
P LARQZ HHOWWDD @ VSDMGEH LFOGQ) GOQAKDAZ HHFRUIRAID FXUWHQVDVR * HAHP BHU DG HHPEU UASHRHD

7 KHI RTBZ L) \BEG SUHIVWH I HRIUDBKLE FROFHOADMRO R UM GHMDOLQMHXRUGTIRY UHFRLGHG RQ RUFRQRICDMS EDDFH\KHVDA HAHP BHU D' HHPEHU

7RG +* HRIWBKIE &RQFHOADIRQR 5 HIGHIDO QYHMRLY RDQV
" HHPEHU

* HRILDBKIF & RQAHQADARQ
B\ 3UGASDOADCRH 7HP D6 HY RRG 7THP DA&$) / YUGIHDAS HZ RRG YUGIHDARS) /

7HD/

1H -HIA

&DIRGD

7HIHMH

@RV

$OEPD

) BUD

1H <RN

2KR 2
&RHANXW 2 2 2
* '_RJLD 2

2 WHMBIAY GREHIUDMANDD

7RED
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" HRP EHU

RM 5 FMGHMDO QrHMR ROV FROAMQXHG

' HRP EHJ

* HRILDBKLF & RFHIADARQ
B\ 3UGQASDO/DDOH 7HP DB HZ RRG 7HP DA&S$) / YUGIHDWE HZ RRG YUGIHDARS) /

) BUD

&OORAD

7HD/

* HRUID

11 -HWH

THIHAH

$OEPD

SRR 2
1H <RI 2
, @RV 2
2 WHMBIAY GREHIUDMANDD

7RED

1RM 5HX WRAM6 HRXUMH/

¢ HLQYHXAQ UHDORXEAM VHRXUMAY \KDAZ. H FUHDIM DG WHEIQ | URP- RXUB HMXRLD VHRXUMY DNRQY RUDFTXUH T URP \KILG SDAY 7 KH I RTBZ LQJ \BE® SURVHQIVWH | DUYDOH/R RXAU
UHDCHXRAM VHEXUMWVE. WSHDW HRHP BHJ DG

70EB  +) DUIDOHVR 5 HXO WIMGHRXUMEVEL 7\ SH

, Q7 KRADQGY ' HAP EHU " HHP EHU
7WaQ

$ YOADE®! | RUNOBA

7RECS HOO WIMMEHRXUMEY

2 XUUHDOHWEM VHRXUMWY LGFXGH P RNV H BCANHG VHRXUMWY Z KIFK DUH FDWL LHG LQ CRAREDAH Z W\KRHUJHHIDOSRVMRQ Z WKLQ) D VHRXUMY DINRQ \KRMUH EDHG RQ \WHU
WKW\RFDK I GZ V 6 HRRUIVHRXUMAY DUHWRVHLOM AIVLQ D VHRXUMY DNRQWDA HHDD KDYHWKH I LA KVWR FDK | &7 VG DHOWQOCHWR CEVRE GWHY 0 H ] DRCHVHRXUMY
DUH LOMIAIV \KRDADUH JHHDD  VXERGECDM R VHRUVHRXUMAY 1Q \WHU W KW R WHRHYH FDK 1 RZ VDG KDYH \WERGCDM VHEXUMWY BHBZ. \KHP \KDADUH | LXAXR CEVRUEE GWHY/
6 XER QDM \VHRXUMH/ DHDDIQMAWEHBZ. P H] DQH ([ FOMYHR RXUUH SHIRWP LQ) GDQVHXUMY GHW® DOR - RAUUMG-QNOHRXUMHY/ DHWWSSRWG R FRIMMIDOKDAZ D/
GMIQDMEDYSUP HDAKRHWP HR DAXDRH

7WDaQ) 6HRXUMWY

© H HDRMS \WH | 0LU YDOH RSIRQ | RUFHIEQ \FRXUMEY DG FOAL\ WP DY WDAQ) VHRXUMEY 2 XUMBEQ) VHRXUMHY JHHIDD LGFOGH ERK UMG-QINIDDG P XGNP O
P RWOJH ECFNHGLOMIMRID DOGVKERBDMHXUMEY 5 HHARLRM 1 RUIXUKMHULQ RUP DARQRWHLCEXWLQR \WHI DUYDODMRQR RAUSDOHABMWEGEQ) VHRXUME/
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" HRP EHU

RM  5HXO WIAMBHRXUMEY  FROAQXHG

$) 6 6HXUMW
7KHIRTZ 1Q) \WWEGY SIHHUWHGHRICR RXAUB ) 6 VHRXUMHWY B SRMIRQ DG FRMMIBONSH DV HHP BHJ DG

70E® + &DUY Q) 9DOXHDQG) DUIDOHR $) 6 6HXUMAVE 7\'SH
" HHPEHJ
, Q7 KRADQGY 6HJRJ 0 H]bQAH 6XERUGDM 7REO
$ P Ry HGFRW
* LRWXQUHDD H3J0Q/
* IRWXQUHDD HGRWH/ 2
$ @Z DFHI RUFHAWBRAHY 2 2
7RECL DU 1Q) 9 DOH

" HHPEHJ
, Q7 KRADQV 6HIRJ 0 H]DACH 6XERUECDM 7REO
$ P RWY HGFRW

* LRWXQUHDD H3J0Q/

* LRWXQUHDD HGQRWHY/

$ @Z DFHI RUFHAWBRAHY
7RECL DU Q) 9 DOH

[N S S SR N
[ [ R SR NN

" HHPEHJ

, Q7 KRADQGY 6HJRJ 0 H] b 6XERUEQDM 7REO
2 WHWKLLG SOV VHRXUMY

0 XGNP 1O HRXUMH/ 2

BHDXRDHRUMA/ 2 2

7REQ DU9 DOH

' AP EHU
, Q7 KRA\VDQGV 6HJIRU 0 H]DAH 6XERGCDM 7REO
2 WHMKILG SO VHRXUMHW
0 XQVCP 1O VHRXUMW/
GHDXRDVHRXUMH/

7RE0) DLU9 DOH

NN NN
[N LN )

* DQVDIGEKHYIRP WH\DBIR $) 6 \HRXUMEY DHUHFRG-GDV5 HO H3J 0.0/ HMOQRXUFRQRICDMS\WIAP HQVR IGFRP H * XUQ) \WH\ HIUHIGS' HAHP BHU ZH
AGQRNHIIM $) 6 FRXUANY * XUQ) WH\ HIUHG-G' HHPBU ZHUDD HGJOQ/R  PLARQROVIBYR $) 6 \FRXUMY ' XUQ) \WH\ FOUHIGS' HRP BHU
ZHKIG  PIERQR GHAXQUDD HEJIOQVRYS$ ) 6 VFRXUMAY

" XUQ) WH\ HWHGG' HR-P EHU DG  ZHKIGOFFHIRQIGRP HRO$) 6 WXUMW/R  PLORY  PIARQ DG P ILARY UASHARYHD

$W HHPBU ZHKIG  PIARQR $) 6 VHRXUMHYZ W FRQMIFNICP DMUMW/GWARDRILYH\ HY P LAIRQZ W FRQATFXDCP DMUMAYJUDAMDOI LYH\ HILYBXW
GWKDQWMD\ HILY COGWHUP DIGEHUR RXUS ) 6 VHRXUMIEW KOG FROAEFWECP DMUMYA/JU-DAMNKDQWO\ HILY
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" HRP EHU

RM  5HXO WIAMBHRXUMEY  FROAQXHG

$) 6 6HXUMHWZ W 8 QUHDD H5/ RAHY/

7KH IRBZ Q) \BEG! SURHONV \WH \REDFDW Q) YDOH 10U YDOH DG XQUHM HG RWHY R BWMGHRIDS ) 6 VHRXUMKY WDAZ HIH 1Q D JURW XQIHID HG W SRUMRQ DA
' HRPBEU DG

7OED +$) 6 6HXUMAVIQ* LRWS QDI HG/ RW3RMNRQE + RIBQI 3HIRG/

| BUTKDD  &RQHXWHO ROMV &RQHPXWYHO ROMVRU/ RQHJ
) OU 8 QUDT HG 8 QUDT HG
, Q7 KRADQGY 9D0OH T RAY ) DLU9 DOH | RAY
"HHPEU
" HHPBU
$W HHPBEU DAMILYLGY HIHRAR SXUFKDWY \DBY DQGH W XMKP HNSHR FUHEVWRAHY RUFRQRICDMS EDDGFH\KFHHAGFOGG $) 6 WRXUMIY R ZKIFK
Z HHIQQXQUOD HE BW SRIMRD LFOAQ)  LQ D FRMDARXY XQUHDT] HG BWSRIMRD IR FROHPAYH P RQNVRUBQIIHUS W HHP BHU RAUFRQRICDAG EDDgFH

WHINGFOGS  $) 6 VXMWY R ZKIEK  Z HIHLQ DO XQUDT HS BW SRIMRQLGFOAQ)  WDAZ DV1Q D ARQIMXRXY XQUDT HE BW SRIMRQ IRU. ARQHPXYH P ROV RU
®IHJ

$ @ DGFHI RU&UHAW RKAY

&UHAWP SOUP HW RQ RXUDYLLOE® | RUMIBI VHRXUMEY DH BFRUG-G LQ DIV XMQ) DY DIBZ DGFH | RUFUHAWERHY Z [\K WH DXBZ DQFH TP WG VR \WH P RXQAB. Z KLFK \KH
\HRXUMV | DUYDOM LV G \KDQ LW CP RMY HE FRWEDAY : H HYDODM DEMARXUMEY 1Q DQ XQUT H5 GRW SRIMRQVR GHMP LGH UL \WH LP SOLP HOAY FUAWHDAG UAXKAY 1ODD
DIBZ DQFH | RUFBAWERWHY UFRGHG 1O QI RUGRQ FUHAWHINMG  AXEN) LQ DO XQUHDT] HG QAW \WURKIK RKHUFRP SBKHULYHLGFRP H 7 KH DEBZ DQFH | RUFBAWRWHY LY
FOBXOMS XM DAVRXQMS FDK | GZ CESURTFK DQG LY P HDAXUHE DY \RH QL L HIHGFH EHE HHDWH EHH LADOLQMAMY CP RMY HG FRIMDQGWHHAP DMR FDK | BZ VH SHAMG\R EH
FROBAMG QVFRXQAG DAKH H 1 HRRYH LQAUMIAUDM XVHS VR CFRUAM \KH EHCH LFLDOLQMBMVL R DERZ DFH LV BFRGHS | RUBHH LADOIQMBN 1O 0 XQUDT HG JOOQ SRIMRY $W

' HHPBU 005G RXUDIBZ OAHI RUFBHAWRAMAY/HDMG\R RS ) 6 VWRAUMWZ D/ PIARQDQG P LARQ WASHRAWHD
7 KHI RIRZ 1Q) \BEBI GHUBLSY \IH CRRY WY UHIMWG R WH DIBZ DOFHI RUPBHEWRWAVIRUS ) 6 VHRXUMEY | RAWH\ HOWHQG-G' HAHP BHU DG
70EG  +5RUORZDWGR $@Z DQAHIRU&UHAW RV
<HU( Q&G <HU( Q&G
, Q7 KRA\DQGV " HHP EHU " AP EHU

%-01QQQ) EDDFHDIBZ OgFH I RUFUGVRRAY
$ GRWRQ/\R DERZ DFHI RUFBHEVWRKHYRQVHRXUMIY| RUZ KLFK FUAWRWAYZ HHQRABUMRAD BFREGG

$ GAWNRDOG-FUHDAV\R\KHDIBZ DOFHI RUFUHEWR LY/ RQVHEXUMIE \WD/WDIG DQ DEBRZ DFHUHFR BHELQD SUHYIRXY
SHIRG

5 HEANRQ\R DEFZ DFHI RAV-RXUMAARTG GAUQ) WHSHIRG 2
( QAQ) EDDGFHR DABZ DQFHI RUFHAWRKAY
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" HRP EHU

1RM -+ R H( TXW, QR HOW + ( ,

© HIQMMNQ+ (|, FRQURNV | URP LG SV RIJLCDRLY DG LO WH \MLLG TXOWUR ZHEHMWRWIDM+ (, QUR® ( DK+ (, SIRMGVWHRZ GHUR XK + (, \WH
WIKWIR SXUFKDVH D SHRHQIEIH RZ GHIYKLS LQMIAXALQ DQ DARFLDAG UAGHIOSURSHW DQG \WH KRP HRZ GHUV REQIDIRQY XQG-UWH + (, DHVFPUGE. D@D SUP DUO HREG
QHY RQ\WH SURSHW FBDME B UWFREQ) D VUMY LOXKP HOVHI  GHHG R WKWV Z 1 UASHAWR WH SURSHIV 2 XULQYHR HQV 1Q + (, H SRH XV \R ERK KRP H SUFH
DSSUHADIRQ DG G-SUHADIRQR \WHDARADAMG SURSHW

. HAR\ERQRFG IR +(, VHRXUMY DIRQ HM¥ \RDAZ H ARQURTICDMS 1Q CFFREIFH Z W * $$3 DQG KDYH HPRMG \R CFFRXQARUWHP XQEHUWH &) ( HPRIRQ $ VKK
P DNHAYDODMRQ FKOQI R/ | RUWH VUMY HG + (, DU EDHG RQWH | QUYDOHR \KH DARADMGS %6 IMKHGEL \KH HOIW LFOGQ) \WHLQMIXMZ HRZ Q DG DH WHBRWG LQ + (
LGFRP H GHARQRXUE RQRIEDAG AP HOVR LGFRP H

7KHIR®Z 1Q) WWEISUIHWHOWVRXUH (|, DV HRHP B-U DG

70E®1 + + RP H( TXLW, Q¥R HOV

, Q7 KRA\VDQGV " HHP EHJ ' HHP EHJ
+(, DBHZRRG

+(, KHGDNRQRIDM+ (|, VHRXUMY DARQHMW

7REOH RP H( TXIW , QYHXR HQWV

7 KHI RTBZ 1QJ \BEGIGHBLYRXU ( , CRAVIW GAUQ) \WH\ HWHXGHG' HAHP BHU DG
TOEB +$PMMWR +(
<HU( Q&' HRHP EHU <HU( Q@G HHPEU
, Q7 KRADQBY +(, D HZ RRG BHRXUMI HG+ ( , +(, DB HZ RRG BHRXUMI HG+ (
) QUYDDHR + (, SXUKDHGOQGRWLCDMG 2 5
1 HAP DOHAYDODMRQIOQY G BFREG
7 KHI RGBZ LI \BEBISIRVIGAAKHFRP SRHOWVR + ( , LGFRP H CHVRUWH\ HOWHGG' HRHP BHU oG

TOEBI  +&RPSRGHOWR +(, ,QRPH QW
<HW( QGHG' HHP EHU

, Q7 KRADQGY

1 WP DOHAYDODMRQIDQY B BFREGRO+(, DBHZ RRG

1 HAP DUNHAYDDDMRQI DO/ R GGROGHXUM HG+ (

1 HAP DOHAYDODMRQIDGQY B BFREGROS %6 , WKHGIURP +(, VHRXUMY DARYY

1 HAP DUNHAYDDDMR) GRWHY UHFRBHGROGRQ FROMRTY LQMIAVIOH ( , VHRXUMY DR/
7REDH (, LGFRP H GV

$PRXQW LQFOXGHV LQWHUH$286 HNS\HCQH/GA P L C)EWIRROHDG\RCP DQGLRQ IRU DQG UHVSHFWLYHO\




RM  +RPH( TXW, QrHMe HQV  FROMQXHG
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" HRP EHU

7 KHI REBZ LI \BEBY SUAHAHJIHRIUDSKLE FRIFHORDIROR! + ( , UHFREH5RQORXUFRQRICDAG EDDFH\KHVDW HHP BHU s8]

7CE® +* HRIWEKIF &ROFHOWDWROR + (

* HRILDBKLF & RIFHOADARQ
B\, QR HX/$ P RXQN

+(, DA HZ RRG

BHEXUW HG+ (

&DORAD
) BUD

" HAHPEHY

+(, Db HYZ RRG

6HXUW HG+ (,
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" HRP EHU

1RM 2 WHJ, QAR HON
2 WHU, QMR HQVDY HAHP BHU DG DHWKP P O HELQWHI RTRZ L) \BE®!

7OED + &RP SRGHONVR 2 WH, QAR HOV

, Q7 KRADQBV ' HRP EHU " HHPEHU
6 HYLFHUDGYDFHLQMA HOV DAVOUYDOH

SWDADLE LA HOV DN LQ) YDOH

GWDADLE LA HOV DNVDUYDOH

([ WO 65V DNOUYDOH

0 65V DVDUYDOH

2 \KHJ DNOUYDOH 2

7REC2 \WHJ, QvHXR HOV

JGRPHIURP 2 WHU, QrHWR HQVIRW W HGHG' HRHP B DG W\XP P DU HSLQWHI RTRZ LQJ \RE®1

70ED +&RPSRGHONR , GFRPH) URP 2 \WHU, QvHWN HOW QHV
<HDO/( Q&' HRHP EHU

, Q7 KRADQBVY

6HIYLFHS GYDQRH, QYHWR HOW

2 WHULQMMNGRP H

, QMM HWDIUYDOHADQIHY GV
BWDMILE , QHAR HOW
2\WHILGRP H QW

, QMM HWDIUYDOHADQIHY GV
([FHNO 65V

2 WHULQMBNGRP H

, QHAF HWDUYDOHADQIHY GV
065V

2\WHLGRP H QW

7RECR WHU, QrHAR HOW, GFRP H 1 HW

0D UNHMD X D IVILE@® V R W KIHLY H V VD IF @ YIRW & G\M KB LYWD ORGHWD BUEH F R U GOIGH V WP IMID @D Q QHHSDROW RIDW N IDW X D IVL@®® V R E
2WKHU LQYHVWPHQWY DUH UHFRUGHG LQ 2WKHU LQFRPH QHW

5HSUHVHQWY QHW HTXLW\ PHWKRG HDUQLQJVY ORVVHV IURP RXU 6WUDWHJILF LQYHVWPHQWY WKDW DUH D
,Q F O XNV WIPHIUHKHD QU H U VR XEEV U D MGHIHL ¥ WRKEDIMF ¥ R XIGRW G GMIBHH D V X U Bl © WEI\W RIDTKIAKE X ZILW/IKHRMOAG HOWH U R D YD BC
JRWKHOHQGHEHPEHU L QF O XGBHW WPHMD@WOH RNV PLO MR Y H V WDRHIGOBKRVR/ IH \P L O OXLGRGIM KBHH D V X U Bl © M/GIW) @ DWKIHNCHQ G

'"HFHPEHU L QF OXGHW WPHMD@OH R P LO MR Y H V VWDRMIOBRIV/IH P L O XLCGRGBAIBHH D V X U B © WERIW) @ DVMKHYHQ GHEHP EH U
LQFOXGHV ,QYHVWPHQW R DQO LYRIQD X € GIIDWU QWKRIPHDVXUHPHQW DOWHUQDWLYH

: H CFFRXQARURXUB HYLFHUDGYDGRH LOQYHWR HQV ([ FHWO0 65V QG0 65VDADUYDOH ' FSHIAQ RQWH\MP VR WH 6\WDADLE LOYHAR HQV ZHP D CFFRXQATRUMGHH
LOYHR HON XQG-UWH | LUYDOH RONRY DV GRQ P DUNHEE® HNXAW VHRXUMEY XQG-UWH HIXUW P HRRG R CAFRXQIY RUWH P HDXUHP HADGM.CDAYH | RUHTXWY VHRXUMEY Z RN
UDAO® GHAMP LEEGI DUYDDHY 6HH1RM | RUDBAMNRIIOLQ RIP DIRQRQWH CFFRXQIGY SRTAHYRQWHHIQMIMF HQV SHHAMR 1 RM | RUIXUKHULG RUP DIRQ RQWWHICBXWIQR
WHI QUYDDDMOR WHHFRP SRHOV
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" HRP EHU

RM 2 WHJ, QrHAR HOV  FROAQXHG

BWDRILE , QM- HQW
$W HHP B Z HKDYHLQMWY HONLQSUYDMFRP SDQHY LGFOGQ) LOYHKR HOMWURIK RXUS: 7 + RUJ RQVYHQWUH LM HBDMNRP  Z W DVRBCFD L) YOOH
R PARY
, QWH\HRQG TXOURUR Z HHXBEQKHS DNRQAYHIXUHZ [\ DQLOWNMNRCDOLQYHKR HAP DD HR LOHINQ UM GHMDO QYHWRUBLIGT H GOV RIJLCDAGE. RXUSRID HI
EMADY $W HHP BHU DG WHFDW 1) YDOHR RXULQMAY FOMQWHNIQAVHOMMHZ D/ PIARQDG P LARD WASHRARYHD : HOFFRXQWVRURXULQYHXR HQAD

WH NRLQAYHMUH XQEHWH HIXQW P HKRGR CFFRQIMY DVZHKDHD  GRQ FRQURTILY LQAUMWEXWILH GHHP HG\R EH CEGIVR H HWWLI QU LEDQNCQ OHFHRYHUWHD DLV R \WH
NRLQAYHOMUH ©  H DEWAKH FDUY [Q) YDOHR RXUHTXW P HMRG LOMWY HQWRURXUMKDHR  HQQIV RUGRMKHY GYLGHIE/RUMOR FCBABOR) D TXOWM® EDMY ) RAKH\ HOWY

HEG' HPBEU oG ZHUFRIQ] HG GHAEDAW P HARG HDQQIVR PIMROOG  PLARY WASAHY WUIRIK 2 WHILGFRP H GHAIQ RAU&RQRIEDAG
WBMP HWR LGFRP H

, QWH I LIXDXOMUR Z HHXBEQKHS D NLQAYHXMUH Z 1 DRAHULQAMMNRDOLQHIR HIAP DO HUMR LQYHINQ UAGHMIOLQYHWRUEUGTH DQG WP GO0V RUWICDAMG B\
XV$W HHP BHU WHFOUWY LQJ YOOHR RXULQYHAR HOAQWHMRQAHOMMHZ DY P LERY : HOFFRXQVRURXULQYHAR HONQWWHNRQAYHOMUBXQE-MHHIXAW P HARGR

CFFRXQI) DV Z H KDYH D P LCRUMY QRO FRURAY LQMIAKLSSUR LP DY CFURW ERK 5 HEZ RRGV QUHRAHTXY FOSMIDFRQUEXNRO \R \KLY NALQAYHMUH \RKPMUH DG NRLQN

YHOMHFR LM HOVR EHKHIB Q5 HZ RRGVIQYHAR HOASRMRIR BXVWZ HOUHGHHP HE\R EHCEGIVR H YL QULFDQAQ OHFHRYHARHDN CUWR WHNRQAYHMUH © HOEWARH

FOLY LY YDOHR RXUHTXWY P HERGLOYHAY HOVRURKUMKOUHR HOLQQIVRUGRWHY QYIGHIB/RUMMOR FOSAICRD TXOWM® EDAY : HUFRIQ] HQHMMXW P HKRGHDQQIVR
P LEARQIRUWH\ HIUHGG' HHP BHU WURXIK 2 \WHULGFRP H QHAQRXU RQRIEDAGMIBAP HOVR LGFRP H

BHHIRM | RUXUKHILQ RUP DR RQUAMGHMIOLQMHRUBUGI H BOQART\R WHHNRLQAHMU
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" HRP EHU

1RM ' HIYDAYH) LQDOADO QUAXP HOW
7 KHI RTZ LQ \EEBISUMHWWHI DUYDOH DG QRARIICEP RXQAR RUGHIYDIYHI LGDADOQIMKP HQVDY HAHP BHU oG

70E0 ) DU9DOHDQGL RIRDGS P RXQAR ' HIYDRYH) LODGADO QUKP HON
" HR-P EHU * HRHP EHU

) DU 1 RARQDO
, Q7 KRADQBY 9DOH $P RQW

o
i

$WHN 50LN0 DQDIFP HW HLYDAYH/
, QMINNDM\Z C5V 2 2
798V 2 2
, QRUAKNDMI XM 2 2
6Z CBIRY/ 2 2
SWHNV 2 WHU' HLYDAYHY
/ 3&VDQG,5/ &V

7REGE WHNV

/ IDEIOAHY 5 MNO DQDIHP HQN HLYDAYH/
7986V

, QALAIADM | XU/
/ \DELOAY 2 WHJ' HLYDAYHY

| ROQSXUFKDHFRP P AR HQN
7RED LDELOAMY

7REO HLYDAYH) LGDQAD] QWAKP HIN 1 HV
JRU WKH SXUSRVH RI WKLY SUHVHQWDWLRQ GHULYDWLYH DVVHWYV DQG OLDELOLWLHY DUH SUHVHQWHG
7 KHI RGBZ L \BEBISUAHOMWKHP DUNHANYDBDNRQJ QY DG GWHYRQRXUGHIYDRYHY| RAH\ HOWHIEHG' HA-P BHU DG
7OEB  +0 DINAVODODIRY / RV * DQVRY' HIYDIYHY

<HU( Q@G <HU( @5
, Q7 KRADQBV * HRHP EHU " HRHP EHU
51\NO DEIHP HQWV HIYDRYHY
/ 3&VDQEG,5/ &YV

0 DUINH DODWRY / RWHY * DQVRY' HLYDAYH/

ODUNDW XDIWIL@RVRAMPRQDJHEHQW R WHAMRDWY DN KPHD UN W R UPLDONWAA RVE Z DWRBKIGR U W P/O0 @ NRR®H U DDVUHRIG R U@ R GW HDIGIN
DFWLYLWLHVY QHW DQG PDUNHW YDOXDWLRQ JDLQV ORVVHV RQ DOO RWKHU GHULYDWLYHV DUH UHFRUGH

ODUNHW YDOXDWLRQ JDLQV ORVVHV RQ /3&V DQG ,5/&V DUH UHFRUGHG LQ ORUWJDJH EDQNLQJ DFWLYLWL
51WNO DQRIHP HOW HIYDAYH/

7RP ODIH \R YDV LQJ G-I UMY DWRALDMG Z LW FHAEEQ DWHIV DG ACELOMWAY RQ RUFRQRIEDMG EDDFHKHV Z HP D HQMULQR GHIYDIYHFRQN FW $ W HAHP BHU
Z HZ HHSDW\R\Z CBVDQG\Z COMRQVZ LW DQDJ.J U DMQRIRIDCIP RXQAR BAR) 7% DIUHP HIVZ W DQDIJ W DMGRIRICOP RXQAR BAR) DOGLQMBN
DM XUMUAYFRQAEFVZ LW DQDJJ U DMQRIRIDCEP RXQAR BARQ $W HHP B Z HZ HHSOW VR \Z CONRQY/Z 1\ DQDJ.J U DM QRARGDCLP RXQIR
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" HRP EHU

RM " HIYDAYH) LODCADQ QAXP HOV - FROMXHG

P LR 7% DIUHP HOVZ WK DQDIJ W DMCRIRICIP RXQIR BARQ DOGLOMMMNDMI XX/ FROUIFNVZ W DQDII U DMQRIRICIP RXQWR P LARY

) ROWH\ W HIGG' HPBHU 05 UMN P CCDIHP HOAGHUYDAYHY KDG GHAP DNAAVDODMRQ GRAFVR P LAIRY QHAP DNHAYDODIR) B/ R
P IARQ DOGGHAP DIHAYDODIRQJIOQVR P LAIRQ UASHRRYHD 7 KHAHP DUNHAYDODIRQ I DOV DG G DHUHFRG-GLQ0 RVWDIHEDGNGQ) DR GHADGS, QiR HWOLU
YDOHRKOQHY GHARQRXUFRQRIEDAMGMEBNP HOVR LGFRP H GRW

| ROQ3XUPKDVHDQG, QALMKE DM/ RIN&RP P WY HON

/ RDQ SXWHKDH FRPP W HQV  / 3&V DG LOMIAYMDM GFN FRPP W HQV 5/ &V \KDADXOM\ DV GHUYDRYHY DH WHARGHG DAWHU DU YDOHY ) RUWH \ HOY HG-G

' HRP B oG / 3&VDG,5/ &VKIGGHAP DNWDODNQIOQVR P IARY GHWP DOHADODMRQIDQ/R P LARY DQGCGHAP DIHADODIRQ GKAVR
P LARY UASHAYHD \WD/Z HHUFR G500 RWOIHEDN.G) CRIVMEY GHARQRXUFRQRIEDAGWEBAP HOVR LGFRP H GW

" HIYDAMHY HLIQDMGDVEDK) BZ + HIHY
) RULQMAIDM DI BHP HONV SUMRAD GALICDMG DY FDK |GZ. KHGEIHY RAUNRBOXQUHIT H3 GRW U-ERIMG LO$ FRXP XMW RM-UFRP SUK QIHIGRRPHZ DY P LARQOG

PLORQ DN HHP BHU DG WASHRAYHD : H DU CP RWLQ) MY GRW LOR LOMIMH SHOH RHUWH BP DQQ) WP R RXUWKWASUH HIHG VHRXUMEY DOG
\KER BCDMS CRM) RUERK WH\ HOW HIGG' HHP BHU DG ZHUFDMIHS  PIARQR UDT H3 GHAGWHY IURP $ FRXP XOMG RMHUFRP SUKHQLYH GW LOR
, QM SHOH $VR ' HHP BHU ZHH SPARPRWE  PIAROR WD HE QXA HDAG\R WP LDMS FDK | GZ KHEIHYLOR LOMN SHOHRYHMHGH WEHYH
P RQMY

" HIYDAYHE RXQMEDUNV & UHAVE WN

© HLGPXUFUHEWIM VR WH H WAMKDAFRXQALSDMEY VR RXUGHLYDAYH | LDGROOLQWIKP HW GR QRASHIRIP  WHU REQ) DARQY XQG-UNGHAILHG FRQUFXCODIWHP HW 1 D
GHUYDHFRXQMSDW GRVRGURP  ZHP D (RABFHYHWHSUIRFHHBAR Z KIFK Z HP D BHHQMN®BGXQEHUWHHDI UHP HOWV ( DFK R RXUGHLIYDIYH FRXQALSDMA KDY GRAD
FODUQIKRAH P XWAP DQEIQ FRP SIDGFH Z W , QMEDARD06Z C5VDQG' HIYDIYH/$ WRADIRD 3,6' $°  DIUHP HOV RURKHUMP LUDI P HQV RUBFHYHDZ DYHUR QRO
FRP SIOGFHONMUDVSHALLE DAVHAP HOMQRGHMR FRIGAENEHIYDAYHWIQLRNRQ/Z WK XV $ CAMRIDD Z HUYLHZ. QRO FBDUQIKRXHGHUYDAYHFRXQMSOMY FU-AVWEAQIV DG
IQWHFDHR DGHMIRDIROR FUHAWT RWKLGHW CESURSUDM UHP HADOIRNRQLVABNHD 7R [ XUWKHUP 1A DAMFRXQAMSDMY UM Z HH IMEHIYDRYHY FROREFN Z W FRXQIMSDMA/ KDY
L GRQRAP DQEIQFRP SIDFHZ W RURBBIQDZ OYHUILRP  WHWLIP VR \WHU,6' $ RURKFHUDIUH-P HQVZ WXV RU LU GR QRAP HANQMEDED HXBEDKHE IXGHIGH/ BIDEQ)
FUAE RWCHY 2 XU,6' $ DG MP LOUDIUHP HOV FXUHQ® UHTXULH | XOELOWM DOFREDAMDT] DARQ R XQUADT) HE GRW H SRUKUAY Z 1\ RXUGHIYDAYH FRXQMSDMY 7KURKIK D
P DJLQ SR SURFHN RXUSRVMNRQY CUH WHYDXHG Z 1\K FRXQMSDUY HIFK BXMGHY Q@) DQG FDK P DULQLY JHHDE WD HUHE R HAMHUXY RURKUGHLYDAYH FRXQMSOMEY D/
FRIDMDOEDHS XSRQ WH GUHRANRDRKDIHY 1Q IDUYDDH R \WH SRIMRYY : H DOR DR SANR \WDQLPAZ W \VHYHDDGH | HMHOAFRXQMEDMEY LQ REHUWR UHEFH RXUVSHALLF
FRAQMSDMY H SRXUH © LW BASHRIR AHMIQ R RAUGHIYDIVHY FOOUQ) DG VHWBP HOALY \MURKIK RH RUP RUH FBOUQIKRAHY Z KIFK P D EH \KEWWAMS DV D FRXQAMSDN
&GOUQ) DG\HMBP HVR GIYDYHWIQURNRQ/WURKIK D FBOLIQIKRXH LY DBR LQMGHG R UHGEH\GHALLE FRXQIMSDNY H SRKUH : HFRQUG-UFRXQMSOMY UM D/SOWR RXU
| CLUYDOH DAHWP HOVR  DEDGHUIYDAYH | LDGRLOOLQWIKP HON DAHCRK TXOMUHIG $W HAHP BHU Z HDWHXHG KLY UM D/ UHP RM DQG GG QRAUFRG D\GHALLE YDODIRD
DOWF HQAS W HHP BHU Z HZ HHIQFRP SIOGFHZ W RXUGHIYDYHFRXQMSDW , 6' $ DIWHP HOV

1RM 2 II\VHMQJ $ WHNVDQG/ LDELOWH/

&HVHOR RAUGHIYDYH/DQGGUQZ DHKRXHI CAONY DHVKEMAWR P DARMUGHMY DUDQYIHP HOVRUMP LOUDIWHP HW 8 QG- $$ 3 LORHMIQAURP WIRYZ HP D HBRW
VR SUAHQAAH O | DGR DODAHN QRO DG UHIMMG FRADMIOXEMAMR P DAMJIGHML) DUIDQIHP HWLQ DGHASRMMRQ RQ RUFRQRICDMS EDDGFH\KHHV + RZ HYHJ Z HAR GRA
WBRWIQ R WHHI LQOGADCDAHVRUCCEL Y RQDQHAEDAY DGLOAMIG SUAHAKHP RODJURWEDLY RYRXUFRQRIEDAG EDDFH\KHV

7 KH\BEGIEHBZ SUAHOWI LCDGRLDCDAHN QG (CELOWAAKDATUH\ENVRAR P DAMIGHAG) DUDQIHP HWRMP LOUDIUHH-P HOVFDAIRU] HGE | LDCADOQMKP HOMRIHKHLZ LW
FRUMSRIEQ) | LOGADCIQNMKP VDG FRUINGREQ) ARIMIOHHYHSRUSBEIHG DN HHP BHJ DG
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" HRHPEHU
RM 2 IIVHMQ $ WANDQG/ IDELOAY  FRQAQXHG
70E® 2 1IVHAMQ) R ) LQDGADCH WHN / IDELDINY DQG&RTDM.DO
*URWPRXQWYV 1RW 2IIVHW LQ
&RQVROLGDWHG
0
1H®P R X QW V_R1 %DODQFH 6KHHW
*URVBPRXQWWVYVHWY /LDELOLWLHYV
*URVMWPRXQWYV RI2IIVHW LQ S3BVHQWHG LQ
5HFRIJQIYMBWV&RQVROLGDW&ERQVROLGDWHGQDQFLDO&DVK &ROODWHUDO
'HFHPEHU JERXVDQGV /LDELOLWLH%DODQFH 6KMADMVODQFH 6KHMWWUXPHQ®WWFHLYHG 3OHE$HABXQW
$WHV
, QMIANVIDMD) UHP HQV 2 2
70/($V 2 2 2 2 2 2
) XM 2
7RECE WHNV 2
| IDELDAHY
, QMANVIDMD) UHP HQV 2 2 2 2 2 2
7986V 2 2
) XM 2 2
| ROQZ DIHRAHI CAONY 2 2 2
7REQ IDELOAR/ 2
*URVBPRXQWY 1RW 21IVHW LQ
&RQVROLGDWHG
0,
LH$P R X QW VR %DODQFH 6KHHW
*URWPRXQWWVVHWY /LDELOLWLHV
*URVMPRXQWY RI2IITVHW LQ 3BVHQWHG LQ
5HFRIJQAYVMNBWV&E&RQVROLGDW&HRRQVROLGDWHGQDQFLDO&DVK &ROODWHUDO
'"HFHPEHU JERXVDQGYV /LDELOLWLH¥DODQFH 6KHAMODQFH 6 KHIQWWUXPHQBWFHLYHG 30HE$FARBXQW
$WHV
, QMINDMD) UHP HQV 2 2 2
7986V 2 2 2
7REG WHNV 2 >
| IDELDAHY
796V 2
) XU 2 2 2
| ROQZ DIHRAHI CHOMY 2 2 2
7REQ IDELDAR/ 2

$PRXGWW VHQ@WKHBRIO X B QL P LLVAHRSW & @HDWP R XRADW VR VD E LSOULHAVHHEMKBHE LFRRUD XEP RQ V W U XQF Q@ W D Y BNK D YSHD H GHI[HF GIRVDA
F R O O RWIHUDEPL\DWRAR X Q W H DISIDAKVA U W DU DX P V WIDOHPA @ H D U L QA KHRWVAK & HQ D QUFLLIDECLVOKLEVWIN-EIRAD V \Y H W VUL QD Q JRHWP IR
DIJUHHBE QW LR®BPOWD Y BR X Q WH B/ D \SHD H GHI[HF GRDAFIR O O DARMVIKIVOF H IRGRR U U H V S RQ B @MRANDHEM D FFI0 WHK HHY FIHD/RR X QU
H[FOXGHG IURP WKH WDEOH WKH\ DUH VHSDUDWHO\ UHSRUWHG LQ RXU FRQVROLGDWHG EDODQFH VKHHWV

, Q W HLCHEVONY H H PTI96W @I W XOURHR P S R QRHGHAUNL YLODW MYUHR BR-KEUR/QYV R CELIEMMEFGHR\DED U H K& M EZW L E N H F XEAFIGU WDV 0G IFQ W B
DQG 5HVLGHQWLDO LQYHVWRU ORDQV LV D FRPSRQHQW RI '"HEW REOLJDWLRQV RQ RXU FRQVROLGDWHG EL



1IRM 2 WHIS WHNVDQG/ (DELOWH/
2 WHIS WHV
2 \KHUDWHVDN HHP B DG

TOEB + &RP SRQHOWR 2 \KHUS WHV
, Q7 KRADQGY
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" HRP EHU

DUH\XP P DU HGLQWHI RTBZ L) \BE®

" HAHP EHJ

" HAHP EHJ

$ FRUGGLOMWBRHYCE®!

5 HOOHABIMRZ QH

, QMY HOABFHYTE®!

" HHWG\] DAHWV

0 DULQUFHYTED!

, QUQILEGIDAHN

2 SHDMY GDHUWIKAR XVHDAHN

) U HSDAHV DG GDWHKRGB P SIRYHP HOV
2\MHU

7REC WHI$ WHV

JL[HG DVVHWY DQG OHDVHKROG LPSOURYR B HIRGV DKIFX X B DWIHGAE R Q BIHE®D WQ RIWR'IHFHP EH U DQG U

5HIO WBM2 ZQHS 5( 2

7TKHE&RP S0 KRD®/5( 2 DAKH GZ HJR \WH PXUMAFDN L) TP RXQARUI CLUYDOH G HXWP DMG VIR FRW 7 KH | REBZ L) \BEGH \XP P DU Hy/\KH DR DQG FOU LG
YDOXHVR 5( 2 DAMHVKHE D/ HZ RRGOQGDAFRQRIEDMG6HNAD ) BHEAHO [F6/ 67 DIG&S$)/ HMMAW/GAUQ) WH\ HOVHIGG' HHP BHU oG

TOEBN  +5(2 $RAMW

, Q7 KRA\MDQGV

<HU( Q@HG' HHP EHU

) LHGAHO OF

YUGIH 6HTXRD 6/ 67

7HP DA&S$) / 7RED

YODGHDAEHIIQRQ) R \ HU
7UQMHYARS ( 2

| LTXLEDMRY/

SKOQIH/IQI DUYDDH GHV
YDDQRAHDN QGR <HU

, Q7 KRADQGV

[N IS SR SR N

<HU( Q@G HHP EHU

) UHGAHO OF

YIGIH 6HI'XRD 6/ 67

7THP DA&S$) / 7RED

YODGHDAEHIIQRQ) R \ HU
7WQMHIRS ( 2

| LTXEDMRY/

&KDQIHVIQI DIUYDOH GHY
YDDQAHDN QGR <HU

,QFOXGHV 5(2 KHOG DW 5HGZRRG D @G LZ3IMKY B FIKRIQWR. QL W D RV Bl QW)/W LHV
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" HRP EHU

RM 2 WHJS WHVDQG/ (DEIOAY  FROWQXHG

JRWKHDH@GHEHPEHU DQG 5(2 PDUNBWXDW MY W REGQTVKY. GLDHWXEOQW B O X DW VRIB VP L O MLGREP L O OWRDS H FAKILZHKIQ
UHFRUGHG LQ ,QYHVWPHQW IDLU YDOXH FKDQJHV QHW RQ RXU FRQVROLGDWHG VWDWHPHQWYV RI LQFRPH

, QUQILEGIS\WHV
7 KH\BEGIEHBZ SUAHMKHIP R DR SHURG DG AW LQJ YDOHR RXULQEC) LEGIDAHN GHAR CFRXP XOMGLP RMY DMRQDN HH-P BHU ssc

TOEGN  +, QEQILEBIS WHVE $ AW
$ FRXP XOMG © HIKWG$ YHOIH
, QEQILEGIS WHVDV $ P RUN DARQDWV &DUJ LQJ 9 DOHDW $ P RUN DARQ3HIRG 1Q
" RIDW/LQ 7 KRADQGY $ FIXMURD " HRPEFU *HHP EFU \HOY
YRURZ HIGHE RN
YURNHUCHE RN 2
1 RQARP SHMDIUHP HQW
7UGHIPH/
" HYHBS-G\WRKERB\ 2
| RDQDEP LQMADNRQI HVRQH M) GOQDRHV 2
7RED

$ FFXP XOWG © HIKWGS YHOIH
,QEQIEGIS WHVDN ~ $PRONDARQDW HHPEHU  &DUU QU 9 DOHDW $P RUN DARQ3HURG 1Q
" RIDW/LQ 7 KRADQGY $ FTXMWRY *HRHP EHU \HOO/
YRURZ HGHE RN
YURNHUGHE RN
1 RQFARP SHMDIUHP HQW
7WEHIP W/
" HHBSHGWAKERBI\ 2
| ROQDEP LQVADNRQ! HVRQH IMMY GTQDRHV 2
7RED

$ @R RXULQEQILEG DAV DUHIP R H5 RO DILIKWICHEDLY ) ROWH\ HOWHIGS' HAHP BHU DG Z HUFRUGHG LQICI LEG DAHATP RMY DIRQH SHOHR
PIORQOGG  PLARQ WASHRIYHD ( NP DG XMUHCP RMY DAROH SHOHLMKP P DU H3LOWH\IEGIEHBZ

7TOEGI +, QEQILEGIS WH/S P RUYDIRQ( [ SHOHE <HU
, Q7 KRADQGBY " HAHP EHU

7REO XWUH, QEQILEGIS WH/S P RN DARD

2 Q DAGDX\DD COOEDAY Z H HYDODM RXU | LM QYHG LQEBCILEB! DAV | RULP SOUP HOALQAFDRLY DQG DEAMRIED HYDOOM \WH XVH XOQYHY R RAULQEQILE®! DAHV R
GHMP ICH Ll WYMRY/ \R \WH UP DQQ) SHIRG/ R TP RWYDIRQ DUH Z DUDOAMS © H WMHZ H5 RXU 1 LQWM QYHS LQIEQILEG DAHN DOG GHMP LGHS WDMKH HXIP DG @QYH/ Z HH
CBSURSUDM DG \WDAKHIHZ HHQRIQAFDRWYR [P SOLP HQADW HAHP BHU
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" HRP EHU

RM 2 WHJS WHVDQG/ (DEIOAY  FROWQXHG

$FRXHG( [ SHOWV/DQG2 \WHU/ (DEQMY
$ FAKHGH SHOHY/OOGRM-UACE.QMYDN HHP BHU DG DWHWKP P DU HLQWHI RIBZ LQ) \EE®!

TOEDT + &RP SROHOWR $ FRUKHG( [ SHOWVDQG2 WH/ LDELOWY

, Q7 KRADQGY " HHPEHU " HPEHU
3D CEGIWR QRO FROARTLY QMW

0 DJLQSD CEG

$ ARG LQMBWABD: CEGH

$ FRUXHGARP SHODIRQ

2 SHDMY GDHICHONY

$ FRXHGRSHDIY H SHOAY

EXUHNIFFRXQVSD, CEGH

8 QHMBGWDEH 2
* XOUDQMREQI DR

5 HEXURKDHUAHYH

UG HEDKRTEIAW

3UH HWHG\RFN GYIGHIG/SD) CEG!

2\MHJ

7REIC FRXHG ( [ SHOW/DQG2 WH/ (DELOAY

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

, QM- H/B HAH.YDEG

, QMHAY HQAU-FHYCE®! SUP DUO FROUMVR TP RXQNV UHFHYTEGH | URP \KLLG SOV VFAYLEH.Y UHIDAG VR SUGH.SDODGG LOMBMABFHYCEBH URP - WMGHDMOLQYHWRUGDOY DG | HY
UHRHLYCEGH R \HYEHUDGYDRHLOME HW

0 DUILQ5 HHYCE®IDQG3 D CE®

0 DJLQ WHFHYDE® DG SD CEG UHXEMS | URP P DUILQ FDQY BHE HH XV DG RXUFRXQMSDMNAY XQEHJ GHIYDYHY P DU UHEXUKDVH DI UHHP HOV DG Z DHKRX\VH | CHOWY
ZKHH Z HRWHFRXQMSDMY SRAMG FRIMM IO 7 KURIK* HHP BHU Z HKDGP HADTP DUIQRDYGH

2 SHDIY / HDH5LIKWR 8 \HSWHNVDQG2 SHDWY / HDWH/ ICHOWW

2 SHDMY GDH CCELOWNA D HIXOOWR WH SUBHIWDOHR RXUWP DQQ) GDH SO P HIW GVFRXQMS DARXULGFUP HMEDERURZ 1) UDM DQG WH RSHDIY GDHWKWR X\H
DXHN DUH HIXOOWR \WH RSHIDIY BDVH QRO DEWMAG | RURXUGH HINHG WHOACCELMNY 7 KHH EDDGRHY DUH UHSAHE D/ BDH SD P HQVDHPOGH 6FHHIRM | RUDGAURIL
LQRP DARQROBDH/
| HIDCDQG5 HSXURKDVHS HHYHY

BHH1RM | RUDCAURIDOQ RP DIRQRQU-EXUKDHUAHYH/ DOG GW FRQMY HAH/ B DEQ) GMDIRY FOIP VDQGG-P DB/
3D\ DEGIVR 1 RQ &ROARTLY , QMW

5 HEZ RRG DG D WG SOV FR LOYHWRU WURKIK IR STVGHIKLS HOMWY FRORICDMG B\ 5 H RRG SXURKDHS VHIYLFHUDGYDGRHY DG H FHWO0 65V UHIDAMG \R D SRWRIR R
WMGHONOP RWDIHEDQMNHYIFHG B \WHFR LR VH1RM  DOG1RM | RUDGAMRDOG RIP DIRQRQWH SONGHYIKLS HOM¥Y DQG DARADAMGLOYHAR HONV © HOFFRXQIVRU
WH FR LOYHWRLIV LOAMAV LOWH HOM Dy (CE O DG DV HAHP BHU \WHFOUWY L) YODHR WHUIQMIWIVZ DY P LEIRQ WSUAHRMY WHURXUHONFRGRP LE LQAMIXA
LQWHHM¥Y ( DQQIVIURP \KH SONGHYIKLS HMWA DUH DERFDMG VR WH FR LOYHWRLY RQ D SURSRWRCDCEDMY DG GAUQ) WH\ HOWHIGHG HAHP BHU DG ZH

DFDMG  PIOROR LGFRPH  PIAOROR LGFRPH DG PIARQR LGFRPH WASHRAIYHD \R \WH FR LOYHWRLY Z KIFK Z HH WFRUGHG 1Q 2 \WHUH SHRHY RQ RUFRQRICDMS
IBAP HOVR LGFRP H GW
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" HRP EHU

RM 2 WHJS WHVDQG/ (DELOAY  FROWQXHG

5 HZ RRG D06 DWLLG SOV LOMXBURR \SRQRHE WH WO HUDGG VHRXUMY DARQR! + (, WURAIK \BIR + ( , \HEXUMY DIARQ MY 2 \WHUWKLLG SOV LOYHIRLY FROMBXMG + (
LOR \KHAH VHRXUMY DIRQY WURKIK 5 HZ RRG D5 UHBIGHE \KERBCDM EHH LADOLQMIRY [WXHG By \WWH VHRXUMY DARQ HOMYY DIRIMCH 5HZ RRG 6HH1RM  [RUD I XU
AVPAMRQR WH+ (, VFXUMYDIRQY :  HOFFRXQAVRUWHFR LOYHKRLY LOMIMAVIQWH-+ ( , VHRXUMY DARQHMYY D/ (CELON/DQG DY HAHP BHU \WHFOW LQ) YDOHR \WHU
IQMANZD/ P ILARY WEHHINY WHIDUYDOHR WHUHRGRP LF LQMIAAVIQ\KH EHH LFLCOQMIMVIVKHG B WH-+ (, HOMWY * XUQ) \WH\ HOWHIG-G' HHPBHU

05 WHLQMHXRLY KDHR HOQQIVIURP \WHUUABIGHG LQMIIV | RUZ KLFK SRVMYH HIUQIV DUH UH GRWG DY OQH SHOHR S HZ RRGLQRUFRQRIEDAG WIAP HOVR
(FRPH ZHHSRMWH  PIAOR) SRAYH  PLARY DG SRAYH P ILARY WASHAYHY DJ5 Z HH UFRGHGE WURAIK +(, ,GFRP H QHARD RAUFRQRICDMG WIAP HOV R
(FRPH W

o) ZHFRPSBMG D &S$)/ HPXUMYDIRQ R EUGIH GO/ \SRORUG B\ RAUNQAYHIMM 7 KLY WEQUORIRY LOYRIYHS \WH WU HU DQG VHRXUMY DIRQ R BUGIH GO/
FROMEXMS |URP WH NRLQAYHOXUA DG 1URP 5 HZ RRG WURKIK. RGH EUGTH VHRXUMY DIRQ QMY ( TFK R \WH NRQAWYHIMUH DQG 5 HZ RRG UHBIGHS W SURSRUNRCDM KD R
\KEREDM EHH LFDOLQMIV MKHG By \WH VHRXUMY DARQ HQMY © H DFFRXQAM RU WH NRLQAYHIMUHY LOMIIMO \WH BUGIH G0 VHRXUMY DIRQ HOMY D D QCE.GW 06 DA
" HPEU WHFDW LY YOOHR \WHUIQMWAZ D/ P LEIRQ WSUHIMY \WHIDUYDOHR WHUHRGRP L LQMIWAIQ WH EHCH LFDOLQMIMMKHG * XUCQY \WH\ FDU
HEG' HHPEU WHWRLQAHOMHVAKDHR . HOQQIVIURP WHUUABIGHG LMV RUZ KK SRUMYHHIQQIV DUHUH GRNG DYDQH SHOHWR'S HZ RRGIQRXUFRQRICDAG
I HWR LFRPH ZHHSRIMYH P LARQDGEZ HHUFR G-GWURKIK , QrHKY HOVDLUYDOHFKDQIHY GARQRXUFRQRICDMG WM HOVR LGFRP H GRW/

SFAKHG&RP SHODIRY

$ FRUKHG FRP SHODIRQLGFOGHY FRUNV UHIDAMG VR RXUFDK \HABG LY. DB/ ERQAHY/ GH HWHGFRP SHODRY YCFDMRQDGGFRP P MIRQY 2 XUFDK \FINBG LY. DB/Z HHIUIQMG\R
FHABQH HRXRYHR 1 LEHY DG QRO H HRAYHHP SBR HY/ 7 KHH I DB Z LOEHSD DEGHLQ FDK Z W D YHWHG LY. DL YOOH EDHG RQ\WH FBMQJ P DHASUFHR  RXUFRP P RQVIRAN
RQ WHU UAS-RAYH | LDOYHMY GDAY 7KHH [ OB/ DUH FOMILHS Dv ICEOMAY 1Q $ FRKHS H SHOAY D5 RKHU (CEMMY RQ RXU FRORIEDMS EDDIFH \KHV OQG D EHQY
TP R H5RYHAKHUUASHRRYH YHIMY SHIRG/RQDWILIKAGCHEDLY DAWMAG RUFKDQHVIQWHYDOHR RXUFRP P RQWRAN DAKHHIGR HIFK UERWY SHIRG

7KHIR®Z 1Q) WEAI SIRHOWVRXUFDK VHINBG LY DGVE WSHR Iz DGDNY HHP BHJ

70EB +$PMMWY/R &DK 6HMBGSZDUG/E $ZDUG7\SH
<HU( Q&' HHP EHU
&DK 6PMBG &DK 6FNBG &DK 6PMBG
SHMWPMGEWAN ' HHUFGGWAN  3HJIRLP DGRHEVRAN

, Q7 KRADQGY 8QW 8QW 8QW 7RED
&DK \FNBGLY LGACEON DV FHP BU
&RP SHODIROH SHOH
&DK \HMBGLYZ DG YHAMY SD RAW 2
& DK \BMBG LY DUG QCELON DV HAHP EHU
&DK 6HVBG5 HIMPMG6\RNS QW PB68 V

" XUQ) WH\ HIUHQGG' HHP BHU PLARQR F\668 VZ HH IO \R FHYEQ H HRXWYH R | LEHY \WDAZ LADYHWARYHUWH GH WRXU\ FOW \WURKIK 2 QHIK
YHAMY GDMRYHUWHI RXU\ HOUYRAMY SHIRG FDWK LQDQIP RXQAANXCOR \WHYDOHR \WHFRP P ROWREN XQEHOLQ) WHRG 68 VWDAYHINRQVXAK YHXY GDMZ LOEHAWUEXMS
RWHUASHV $ W HHP EHJ WHXEP RWY HSFRP SHODIRQFRWR WHRG68VZDY P LARY
&DK 6HWBG' HHIHGE\WNS QW PV 68V

*XUQ) WH\ HOY HBHG' HHP BHU 53] PIRQOEG PLAORQR FV 68V UASHAMWHD Z HH IWONG \R FHISQ H HRAYH R LFHY DG QRO H HAYH

HP SR HA/WKDAYHARYHUI RXU\ HOUSHIRG/WURXIK $W HHP BV \WHXP RW HGFRP SHODNRQFRWRR WHFY 68VZD/ P LARQ
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" HRP EHU

RM 2 WHJS WHVDQG/ (DELOAY  FROWQXHG

&DWK 6HNBIG3 HIRP DIRHEWANS QW RB68V

" XUQ) WH\ HIUHGS' HHP BHU P LARQR F\868 VVZ HIHIWQAE\R FHYEQH HHWH DQG QRO H HRAWHHP SER HAYZ KLFK YHIRYHUCSSUR LP DMD \KUH\ HOLY
WURKIK - DO 7KH\BJHAQ® BHUR P68 V\KDAZ HiH JUDQMS \REBG XQW EDHG RQ D SHUXQWI UDQAGDM | U YDOH R 7KH HIXLYDBOAQ®P B-UR
XQEHOLQ) \KOHVR FRP P ROWEFN WDAYHAIGG WDAKH UHFALSLHQAEHFRP H/HQNBG\R UFHYHDAKHWP HR YR Z LQIHHDD WPHIRP R R \WH\BHAD® EHUR
AB68 VIUIAG Z MK \KHVBIHAQ®P B-UR 368 V JUIQAG EHQI DIWVMG \R U1 GRAKH YIDHR 00 AYIGHIB/ GROWG RQ RUFRP P RQ VAN GAUQ) \WH YHAMY SHIRG $W
CHHPEHU WHXTP RWY HGFRP SHODIRQFRWR WHRB68VZD/ P LAR)

1RM  3UCHASBVR &RQRICDARY

, QWHQRIP DOFRUHR BXAMGHY Z HHAULQR FHIBQWSH/R \WDQLRNRQY Z W HMMNAAKDADH FROUGHIHS\R EHY , ( V 7KH&RP SO VSUP DY LQYRYHP HQAZ K9, ( VKDY
EHHD UHDAAG VR LW VHRXUMY DIRQ WBQLRNRQY 1Q Z KLFK LWBI HY DIWHV R VHRXUMY DIRQ YHUFBY : H SUP DU® \HRXUMY H RAULFTXULHG DG RWLCDAMS GO0/ Z KIFK SIRVIGH D
\RUHR 1XQAQ) DG KDY HIEGG XV \R WIM HUD FHYBIQ SRMRQ R HRQRP L UMN RQ BTV RUUHIDMS GHEAGHRXUMYA/ \R \KLLG SOMY 7 KH HQMY \KDAKDY D FRQARTXY) | LCOGALC
IQMMAIQDY,( LV U HIG \R D/WH SUP DY EHHIADY DQG LV UTXUWHG\R FRORIEDMWHO ,( 6HH1RM  |RUIXUKHULQ RWP DIRQ R RAUDFFRXQIMY SRTAHY UIDAQ) RAU
3UCASBVR FRORIEDIRY

7KH* $$ 3 SUGASBVZ HOBSD UHTXLUHXVR BDXHWRXUBIXLP HYWR FRQRICDMO , ( VHIFK TXDUMIDGE WHH RUHRXUGHMP LCDIRQP D FKOQIHEDHEXSRQGH. | CRAVDGG
FLUPXP \WIFHY SHABQQ) VR HIFK 9 , (7 KLY FRX@ UKXEONQDP DMIDOP STRAR RAUFRQRIEDAG | DA DOWTAP HIVGUKQ) \WEVHTXHA-SRWNY) SHIRG/

$QDOMVR &RORIADMSI, ( V

) RUFHMEQR RAUFRQRIEDAGY , (V' Z HKDYH HBRAG VR CFFRXQAVRUVKH DAV DG QCELOMAY R \KHVAH HMYA SXXCQAR \KH P HDAXUHP HOADGMCDAYH DYDOEGIVR &) ( V $
&) (1D YDUCEB LQMBNNMY WDAKRDY | LOGADCDWHA DQG MAKHY EHIH LADOLQMAXVIQ\KRH DN DG WWHH EHZH LELCOLQMMAV KDYH FROMPMOOUHRXOHRQD \RWHUHDMG
DAHVR WHE&) ( * $$3 DIz VV FRP SDQHY/\R HBRWIR P HDUXUH ERK WH | L(DRDODAHV DG | LGDCADDITEOMYR D&) ( XMQ) WH P RUH RBHYIEGIR \WH IDUYDDHR \WH
I LDGADODAAV RUIIUYDOH R WH | LQDCADDACELOAAY 7 KH GHAEDAN 1O DO HOMY DFFRXQIMG | RUXQGHUWH &) ( HPRIRQ HIHARYHD UHSUAHON \WH I DUYDOH R \KH BHH LADC
LOMMNZ HRZ QLOWHHMMY

, QDEAWRQ\R RXUFRQRICDAGI , ( VIRUZ KIFK Z HP DGH\WHE&,) (- HPRNRQ Z HFRQRICDMAHMIQ9 , ( VIRUZ KIFK Z HAGQRAP DNHWH&) (- HPRNRQ DQG HBRMG\R CFFRXQIVRU
\KHS %6 IMKHGE \WHHHQIWHY DAVOLUYDOH RUCP RMY HE FRIW7 KRHLGFOGHWE R &$ ) /- BUIGIH GO VHRXUMY DINRQVDQG D) WHEAHO0 CF 6/ 67 UHVHRXUMY DINRQI RUZ KIFK \WHS$ %6
DUH CFFRXQIMG DALP RMY HS FRWADQG D 6HIXRID UH VHRXUMY DR FRP SBIMG GAUQ \KH WILG TXOWWUR IRUZKIFK \WH$ %6 DUH DFFRXQMG DNDUYDDH 6HH1RM  IRU
DEAWRDOQ RP DIRQUHIDAEQ) WHEHTXRDUH VHRXUMY DIRQ
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" HRP EHU

RM  3UCASGVR &RORIEMRY  FRMOXHG

7 KHI REBZ LI \BEGISUAHQNVD\XP P DY R \KHDWHIVOGG ICELOMAVR RUFRQRIEDMEY | ( VDN HHP BHU oG
7RG +$WHNVDQG/ LDELOWAVR &RORIEDAG, (V
' HHPEHJ

YUEHO OF ) UHAHO OF 6HIYAQ
" RIDWIQ7 KRADQGY BHTXRD &$)/ 6/ 67 . BHIHY , QYRR OV

5 FMG-QIDCFROXP HUGBTRY KHIS | ROLQMWE FQV 2 2
5 FUGHQIDO.QMNRUGTDY KHIT | RULQMXT HV 2 2
&RORIDM$ JHR P XGNP 1O GOQ/ 2
5 HOCHXBIM\VFRXUMAY

+ RP HHIXAW LQYHW HON 2
2 WHULQMXF HON 2
&DK DOGFDK HIXYDBON 2
5 HIRMGFDK

$ FFOHGLQMAXNNRHYTED!

2 \MHUDWHV 2

NN N NN
MM NN N NN
N NN NN

MMM N N

NONONN

7RECE WHV

" HEVR EIDARQY 2 2 2 2

$ FRKHGLQMAKED [EGI

$ FRXHGH SHQH/DQG RKHIGCEL QU 2 2

$ WHAECANHG\HEXUMAY AKHG 2

7TREQ ICEIOAH/

9DOHR RXULQYHAR HONIQO , ( V
1XPEHUR 9, (V

PR YUHEAHO OF ) BHBAHO OF 6HMAQ
" RIDW/IQ 7 KRADQGY 6HTXRD &$) !/ 6/ 67 . 6HIHY , QYRR FOW

5 RG-RIICFRQXP HUGDQY KHTS | RULQYHWR W 2 p
5 RIGHNOQMARUGDDY KHT | RULQYHIR HW 2
&RQRIEDMES JHR P XGNP O GDY/
+ RP HHDAW LQYHW HON

2 WHULQMHXF HON

&DK DOGFDK HIXYOBON

5 HIMRWGFDK

$ FRGHGLQMINGFHYTE®H

2 \MHUDWHV 2 2

2
2
2
2

NN N NN
MoNN N
NN NN NN

NN N

7RECH WHV

" HEVR EIDARYY 2 2 2 2

$ FRUHGLQMHNED CEOH

$ FRXHGH SHOH/DGRKHIICELQUAY 2 2 2

$ WHAELFNHG \HPXUMA/MKHG 2

7REQ IDELOAHY

9DOHR RXUIQYHAR HONIQI , (V
1XPEHUR 9,(V
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" HRP EHU

RM  3UCASGVR &RORIEDIRY  FROMXHS

JRRWORWHY WR WDEOH
7K M D CRARIXILQ Y HV W B HQ@VSU H V H QWKW E B8 B H WHG O HV EEIXIVGROM KIHF R Q R DIWHAHR Y O/@, (VL KV K/HH F X IRLIBUAL I Y W HALHO W WIRE
L QV KRR Q V R OVLHBFDA H BRUR DWIR HRIQ K L CPHR \RVR X4 (VD UDHF F R XIRW @ GM KN (H O H F WK R QW EQHH X L WA H(J H Q H WHG O HW HHERIUD/CRARIX
U H W DLIQQWHBUGIHMAY R FID B FVUHXGHVE KU B1HF A W YAIHELOMHD MQL\R EVWGAS) / E U L @R B F X U L W L {TAD XGRS ) / FRO X RFAE¥ 6 7TUH VHF XU
LQFOXGWMKMY HGGLM /6 7F R O X BRA X&H U Y LRLQHV V8 P(VD WHRME F R & IGRW 19 G\M K8H ( H O H FIVQVRIQB MV R F$.® &/ M & OHIBIF F R X IR P
DPRUWKLNMVERBMMIHFHPEHU DQGFHPEHU W KHE LYUD ORIRIXIUQ W HIUW &4 )/ W H O R B B F X U L WDLA B RWURE | GWIKEH ( H O H FADLR Q
PLOCL@®R® PLOOWRWQSHFIVQW KB YD ORKIR XIUQ W H.QMKEAY) / E U L ®RHY € F X U L WOLA B RUGRGDGWM KeH ( HO H FADMR QP LO CLR® PLOO
UHV S H FAN MYKER M U HIQRW KAHD EDCEFRRWHHQ H WHG O H \SI@W V@IDED U DIFP®R U VK IL MHVER B DRIES F UXGME R GHXWAR Q R BDIWFHEMH/AKWP E H

DQGFHPEHU W KB YW CREHXILQ W HUGM K M/GEOLE/ 6 7V H F X U L WDLA PRMIRE GHKEN (H O H FAKIURHQ P L O MICRGY P L O OLR\QS H FAN I
WKHH3HQFH IURP WKH WD E®%& IDBRYHS UHBG RFPHQWH@DW DPRUWL]HG KLVWRULFDO FRVW
$GGLWLWGSR@ORDPEH T X B HDV H F X UERVLS D& XMEKEXHK T X6 LRW H UD UGRDWF F R XIGRW B GW IEH ( H O H FIMQIRUQHF F R XIGR\W MESLYW O K 8 F O
ZLWWUIEH TXRRDXPBFHPEHU $WHFHPEHU WHKH YWD CRIRXILQ W HQFHR/QWAR CBLHGTDXR H B X U L WDLA PRWIQR & GM KN (H O H FADIVR Q
P L O OZRMYKGH.H U HIQWF BI CRARIXILQ Y H V VI BAHKQIW(WU H | O H BVRHHE B @ RYHS U H V H @WQ QRIFRRQ V R OSLHSTDAVR H B X WLIGWIEHI VX RHDV H F X UD. @

PLOOSR® RVVXHG DW IDLU YDOXH

8 QFRORIEDMS9, ( VZ WK &RANXIQ) , QROH HW

 HKDYH\DQM HUHG UAGHQNICFRQMXP HUGD/AR FHIBEQ 6 HIXR DVHRXUAY DR HOMMASRORFGE. XVWDALHMIRAMEBOAQ) D/R * HHP BHU DOGOFRXQAGIRU
WHHWDO HY DADBYI RUI LGDGAOOBER WY SXERHY LQIFFREIFHZ MW* $$3 © HOOR GHMP IGHGZ HZ HHQRAKRHSUP DY EHHIADY R \MHHY , ( VDVZ HORNHG\WHSRZ HJ
VR GLLHFVWH CRRY LMY \KDVZ LOKDYHWH P RIWALI QU LFDQAHFRGRP LF LP STRARQWH HM¥Y ) RUFHMEIQR \KHVHWEQU HY VR VHRXUMY DINRQ HMMY | RARHWNDQS HUMHG GROQVZ KHHZ H
KHIB\RHVHYLALQY UL KW SURUAR \RHWEQU HUDQGE FROMXHG\R KRBWHVHYLALQY WKW RTBZ QI WHWDQM HJ Z HUFR G-GP RWDIHVHYIAQ) WKW 0 65V RORXUFRQRICDMS
EDDIRH KHHV DOG FOWILLHG WRHO 65VDY/ HYHD DRV : H DOR UABEGHE VHIRUDQG \KER ECDM VHRXUMEY LO \KHH VHRXUMY DARQY \WDAZ H FIDMILHG DY/ HHD  DRHIV 2 XU
FROIMXCQ LOYRYHP HQANQWKHAHVHRXUMY DARQY LY QP WG\ PR DY \HYLIFLQ) REQI DINRQ/ DARADMG Z LW WABIQCQ) VHYLAQ) WKW Z KIFK Z HUABIQ D\KLLG SOV \KE \HYLEHY
WRSURP CGWHUFHSAR LOMIKACFRP HDARADMGZ W WHVHRXUMEYZ HUABIGHS

7 KHI RO LQ) \BEG SUHV DEAMRDO.Q RP DIRQDY HA-P BHU oG UHDAGWR XFRORIDMO , ( VVSRQRIGE 5 HZ RRG D5 CFFRXQAG | RUD/ADBYMGHH

7OED +8 FRORIDMEY, ( VESRQRUGE 5HEZRRG
, Q7 KRADQBV " HRHP EHU " HRHP EHU
2 Q EDDFH\KHADAHN DADUYDOH
, QMR \HIRUDGG\KER GCDMVHRXUMEY/ FIDMI LHG D/MEEQ)
6XERBDMHXUMA FOMILHED/S ) 6
0 RMDIHVHYIALQ) WKW
0 O IPXP GWH SRKUH

OD[LP>XPRNMS RVXBRRXILQ Y R O YZHR¥BEW Q V R O L @5IHA MMIDAL IGHD U U Y IDERXRIXWUH F X UDLQEGE 51W H W D U @\F & 19 V(ND QIGH S U HHAHQLYIDIRWN B
ZRXBEQFXNQBELY KUSIR W KFHWWIERKIPG WYORKE MNYHD CRAIRIXILQ W HIUGIBQN V V R FIE R QVGIGW Fl OWDEBHNRK LO/R 9RMD F ODREHID P SIDQS R W H
H[SRVXUH WR UHSUHVHQWDWLRQ DQG ZDUUDQW\ FODLPV DVVRFLDWHG ZLWK RXU LQLWLDO WUDQVIHU RI O

1RM  $WHAWDANHG 6HXUMHY, WKHG

$96 LWKHS WBUHIVVHRXUMV IMKHG By QRQ UHFRXUH\VHRXUMY DR HIMY Z HFRQRIEDMXQEHU* $$3 7KHP DN R RXUS %46 LWXHG LY FDUIHG DAVDUYDOH XQEHWH
&) ( HPAMRD FH1RM  |RUDGAUREOGHEO Z WK \KH UHP DGE-UFDUIHG DACP ROMY HG FRWY7 KH FOWY 1) YOOHVR $946 IMKHG B\ RUFRQRIEDAS VHRXUMY DINRQ HOMYY DA
" HHPEHU DG DRY ZWRKHMHBRAKMIQRP DIRQ DHVKP P DU HELQWHI RIBZ LQ) \BE®!
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" HAHP EHU
RM  $ WHAWOCANHG 6HRXUMAY/, WXHG  FROQWXHG
70E®I + $ WHNW/DANHG 6 HRXUMWY, \WKHG
' HHPEHJ
8 (BOIG3UCHSDO : HIKWGS$ YHDIH
' RDWILQ 7 KRA\VDQGY YODH &DU) Q) 9 DOH , QMRS DM 6VMG0 DXXUWHY/ 1 XP EHUR 6HUH/
6HNRD R
&$)/ R
) WHB3AHO CF6/ 67
) UWH33HO0 OF.  6HIHY
+(,
$%6 , WKHGDW OlU9 DOH
&$)/
) WE3HO OF6/ 67
$9%6 , WKHG DV P RO HG & RW
7RECS %6 , WKHG
' HHPEHU
8 GBOG3UHSDO : HIKWGS$ YHDIH
" RDWLQ 7 KRA\VDQGY YOOQH &DU) LQJ) 9 DOH , QMRXS DM 6VMG0 DXXUWH/ 1 XP EHUR 6HUH/
6HNRD R
&$)/ R
) WH33HO OF6/ 67
) UHE3AHO0 OF. 6HIH/
+(, R
$96 , WKHG DW OlU9 DOXH
&$)/ R
) WBHB3HO CF6/ 67

$%6 , WXHGD/$ P ROW HG&RW
7RECE %6 , WKHS

" XU \WHI RO DXOMMUR Z HFRQRIEDAG\KH DXV DG ATELOMYR CQHIMY [ RUP HBLQFRQGHRANROZ LK WHILQDGAQ) R UAG-QNIOQMIRUBUIGIHEIY SUWHIMG
ZOMQ&S)/ IQWE®!  CERYH DOG\SRORIGE RXUNLOAHNMAH : HGHAMP [GHSWHHOMY Z VD9 ,( |RUZ KIFK Z HGHMP LGHE Z HOHWHSUP 0¥ EHHLADY $ WARKOGRH
ZHBRIQIHS  PLORQR GOQ/DGRMUDMANDGG P LARQR $%6 IMKHE DG RM-UMEQNYDIGIFIXBGD P LAR)EHH LADORZ GHYKLS LOMBWNOQWHWKWA: H
HBRAG R CFFRXQAYRUWH HMY XQEHUWH &) ( HBRNRQ DG CFFRXQATRUMHS 96 LWKHE DAIUYDOH Z W \WH HOMWH FKOQIH LO 1 DUYDOH R WHS %6 LWKHG BFRG-G WURIK
, QMY HQA DU YODH AKOQIHY. QHARQ RXUFRQRICDAG MBAP HOV Rl LGFRPH $ W HRHP BHU WH SUCA.SDOEDDIFH R \WH$ %6 LWKHG Z DY/ P ICIRY 05 WH GHA
FOWLQ YOOHZDY  PILARY 7KHZ HIKWMG DYHDIH WBAMG FRXSRQR \WH$ %6 IMKHG Z D/ DAMMOGRH 7KHS %6 IMKHG B WHE&S )/ EUGTH HIMY DUH \KEMPNR 0Q
ROMRIDOUHE-P SWRQLQO D DOGEHILQQQ) 1Q-XCH WHLQMMNDMROWHS 96 DMKHGLGRMDA/E WRAIK ILQCP DMIW Q1 RMP B 7KHS %6 KGR
WLV \VHRXUMY DINRQ Z HH FRIDMG HGE\ PIARQR UMGQMOQMWRUEIGIHEDD/  PIAROR WWRMSFDKDXG  PLARQR RKHUDRHNVDN HHP BHU 7KH
VHRXUMY DARQ LY VRKRMUHG Z WK P LR R \RWDIXQAQ) FCSCAW DQG D | HDMUH \R DIBZ. QYRR HOAR GO SDRIVIRUWH LY P RQMV R WHWDQORIRD WURIK
1RHPEHU XQBW [ [P RMY DINRQ HYHOARFFXY SURUVR \WH H SUDIRO R WH P ROK UHQYHAR HOASHIRG $ P RMY DINRQ W JHJ HYHQW LGFOGH P R RHUHYHQIV
GHIONHEA UDAMYRUGH DXOVDAVH FHHAQ) \SHALLHGWUAKRDY | RAKUHHFRQHAAMHSHIRGY RAKHH | HALYHDGYDRHUDMH AHHAQ) DVGHAL LHB\WUAKRS
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" HRP EHU

RM  $WHA/DOANHG 6HRXUMHY, WKHG  FROAQXHG

" XUQ) \KH WG TXOWUR Z H\MDQM HUHG \KER GCDM VHRXUMEY Z H RZ QHG LQ FHYBIQ FRORTEDAMS DG XFRORIEDMS 6HTXRD VHRXUMY DIRQ WKWV AR D 6HTXRID WA
\HRXUMY DIRQ WKARDAZ HASRQRIG Z KK ZHGHMPLGHEZ DYDY, ( $WMWBOGHH ZHWVRG P LARQ SUCASOOEDDIGRH R $ %6 IWKHG R LG SO DAD GVFRXQADGG
HBRRG \R CFFRXQATRUNKHS %6 WKHS XQEHUWH | LU YDDH ROMRQ Z W FKOQIHY L \WH I DUYDDH R \WH$ 96 USRI \MURXIK RXUFRQRICDAG WP HOV R LGFRP H BRW 1Q
, QUM HQVOLUYDOH FKDQIHY GHAV7 KHWIIMG FRXSRQR \WHS 96 LWKHG Z DY CSSUR] LP DAD DAMBOGH LGRUDIQ) B\ D\WMUWH SD P HAEDM RFRXULY) 1Q-XO
7KHS 96 LWKHG DUHVKEMPAR DQ ROWRDOUHEP SIRQEHILQRQ) [Q-XO DOGKDYHDILCIOMIMGP DMUWIQ' HRFPEHU  $VIAMMOGRH Z HUABIGHS R WHUP DQQ
EHH LALDORZ QHIKLS LQMBMNQWHWKWARURXIK RZ GHYIKLS R DVXER BCDMVARXUMY MAHG B \WHWKWA - HP DQEIGHS FHIBQAVFHIREY W KWDRRADMG Z W \KHRZ GHIKLS
R \KLY LOYHWE HKDAZ H GAMIP LGHS UH GRAG D FROURTLY | LDGALOOIQMIMNIQ WHWKWADGE D/ AKFK. Z H FRQRICDMG \WHWKWAS W HHP BHU \WH FRODM.IO| RUWH
BHIXRIDUA HRXUMY DARQWKWACFOGHG P LAIRQR 6HNXRDVHRXUMIYZ HRZ GHG 1 URP. XGFRQRIEDMG 6HIXRDVHXUMY DARQWWVD/Z HODY P LGIRQR 6HIXRDVHRXUMAY/
WDZ HKDYH UBABIGHS 1 URP AHMBQ FRQRIEDAS 6 HTXRID VHRXUMY DR HMY 7 KHBHTXRD UH VHRXUMY DIRQS %6 DIHIGFOGHGLQ 6HDRD LQ7CEGI  CERYHDW HHP BHU

BHHIRM  IRUXUKHIQRP DIRQUIDAEQ) RAUBUCHSBVR FRORIEDIROROWMIKW

" XUQ) \KH | RAOW TXOWRUR Z HFRORIEDAG \WH DAHV DG QEELONY R D VHRXUMY DIRQ HMY 1RIP HG LQ FRIGHRINRD Z LW \WH \FIXUMYDIRO R &R UGN
IQMHIRUBIGIHEID, SIAHRMGZ WMQ&S) / IQ70E®  DERYH Z KIFK Z HGHAP LQHSZ DYDY ,( DQGI RUZ KLFK Z HGHMP LGHSZ HOMWHSUP DY EHHLADY $ \WAKKDGRH ZH
\RG  PLERQ SUGHSIEDDGH R $ %6 LWKHGR WG SO DG UABIGHEWHUHP 0QQ) EHH LADCRZ GHYKLS LQMBVLOWHWKIA: - HHBRMG VR CFFRXQVRUKHHQMY XQaHJ
WHE&) ( HPRNRQ DG CFFRXQIVRUWHS 96 LWKHSE DAVDUYDOH Z 1\ \KH HQMH FKDQIH L UYDOH R \WHS %6 LMKHG UHFRUGHG \MUIRKIK , QYHWR HOADUYDDH FKOQIHY GHARQRXU
FRORICDMS WIAP HOVR L[GFRP H $ W HAHP BHU WHSUCASOOEDDGFHR WHS 96 IMKHGZDY P ILARY DIGWHGHVOW Q) YIDHZ DY PLARQ 7KHZ HIKWG
DYH.IIH WBIMG FRXSRQ R \WH$ %6 IMKHG Z D/ DAMKOFH 7KH$ 96 IMKHGE WH&S) / EUGIH HOMY DUH VKEMPANR 0 ROMDOUHGEP SWRQ Q' HHP BHU 0%
EHLQQQ) 1O-XO WH LQMBWADM RQWHS 96 LWKHG LGRBDAVE WRAK ICDOP DM L)' HAHPEHU  7KH$ 96 MKHGE WY VHRXUMY DNRQZ HH FRADMDD HG
B PIARQR UMGOIQMAWRUEUIGHBY  PIAORQR UMMRMS DK DG PLARQR RAHUDAMHNDN HHP BHU 7 KH VHRXUMY DIRQ LY WKRMUHG Z W

PLAR) R \RIDIXQAQ) FOSIAW OJG D | HDMMH \R DIBZ QMR HUWR GOQ SDRIV IRUWH WY P ROKV R WH WIQLRMRY \WURAIK ' HHP BHU XQBW DO
[P R DR HYHARFPXY SURR WHH SIUDMROR \WH P ROK UHOMWE HVSHIRG $ P RUY DIRQWIJ HUHYHOVLGFOGH [P RQY RKMHURYHOV GHIONXHER  UDAW RUGH DONDAY
H AHHAQ) \SHAL LHGWUAKRTD/ | RARUHHFRQHPXYHSHURG, ROWHH | HAMWHOGDIFHUDMH FHHEQ) D\GHALLHGWUAKRD

" XUQ) \KH | R TXOWRUR Z HARQURICDMS WH DIV DQG ICEOMVR D+ (|, VHRXUMY DINRQ HMMY | RUP HG LQ FROGHAIRQ Z W \RHVHRXUMY DARQ R +(, ZKIFEK ZH
GHMP IQH5ZD/D9 ,( DQG IRUZ KIFK ZH GHMP LGHG Z H OHWH SUP DY EHHLIADY $WMKOFH Z H\RG PILAIRY SUCASDOEDDIAH R $%6 IWXKHG R WILG SDMWY DG
UABGHE DSRWROR \WH UP DQQY EHH LADORZ GHYKLS LOMPMNQWHWKWY: - HHBRMS R CFFRXQARUWH HQMY XQEHUWWH &) (- HBRINRQ DG CFFRXQVRUHS 96 LWKHG DAY
YDOH Z W \KH HOMH FKDQIHLQ I UYDOHR WHS 96 WMKHG LGFOGQ) IFRXHS LOMMWUHR B-BWURIK + (|, LGFRP H GHARQ RXUFRQRICDMS WBAP HOVR IGFRPH BW 7KH
$96 IMKHGE WH-+ (|, HRXUMY DARQHMWY DH\KEVAAR DQRSIRIOUEIP SIRQIQ2 FREHU  DGEHIIQRQ) Q2 AREHU WHLQMIMWDMROWHS %6 IKHGLGRB DAY/

WURKIK [ LQDCP DXURY LQ

" XUQ \WH [ RAK TXDIMUR ZHWIQIHIHG DR WH \VERGDM VHRXUMHW Z H RZ CGHS T URP \BT R FRQRIADAMG UH SHIRWP Q) G0 VHRXUMY DRQ 9, ( VAERQRHG B
) U33HO OF 6/ 67 R D UH VHRXUMY DNRQWKWVZ KIFK Z HGAMP LGH5Z DV/D9, (| DG IRUZ KK Z HAAMP LGHGZ HDHWHSUP DY BHHIADY $ WAMXDRH ZH\WRG P ICIRQ

SUGFLSDCEDDH R $ 96 IWKHGR WILG SO DG IHEBGHG R WHUP DQQ) BHH LADORZ GHIKLS LOMMNQ\HWKAKRXIK RZ GHIKLS R DVKER GCDMVHRXUNY IWKHG

Bl \KHWKWV7 KHS %6 Z D/ MKHG DAD GVFRXQADQG Z H KDYH HBRAG \R CFFRXQARUWHS %6 [MXHG DALP RMY HG FRIAS W HAHP BHU WH SUCHSTOEDDCFHR \KHS 96
IMXHGZDY P LARQDYG\WHXEP RW H3 G-EAAVARXQADQG GH HIMG IMAOGFHFRAIWVREBG P LEIRQ | RUDGHAAW LQ) YOOHR P LORQ 7 KHWBMG FRXSROR WHS %6
MKXHGZ DY DAMOCRH DQG WH | LCDOWEIMS P DMUMY REFXYLQ-XO 7KHS %6 WKHS DUH \KEMAR D) RSWRDOUGE-P SRQWURKIK 1 RYHP BHU DIZ KIEK WP H LI

\KHUHHP SWRQUIKVWKDY QRAEHHRH HIAMHG \WHS %6 LOMBPMNDM KRSV XS R

7 KHOAXOOP DMUW R HFK FDWR $ %6 IWXHG LY SUP DO GHMP LGHGE \WHUWDMR SUCHSDOSHSD, P HOVRQWHDWHVR \WWHIWXQ) HQIWY (DR VHIHY LV DOR \}EMRNR
UHGHP SWNRQ SURUVR \WH WWEINMG P DXUMW CFFRGQ) WWWH WP VR WH URSHRRHIRYHOQQ) GRRXP HQVR HIFK$ %6 LWXQ) HOW $ V D UHAXKOWKH CRXDOP DXMUW R $ %6 IWAHG
P D RAPXUHHJWED \WH WERARG P DXUNWY $ W HRHP BHU \KHP DVRUW R \WHS %6 LWXHG DOG RAMBE Q) KDG FRQAIRXDOP DXMUMFWY BEH RQGILYH\ HWY 6FH1IRM  IRU
GARCRQWHFIW Q) YDOHFRP SRHOVR \KHFRMWDO RUS %6 LWXHGE DG RAMBACQ)
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1RM ' HEWR EQIDARQY 1 HW

© H HOMJLQR BOQ Z DWKRXH ICROMY WEXUKDH DIBHP OV BBR  UHFRXUH \KER AQDM \FRXUMY (LQDCAQIV DG RMHUIRPY R FREDMDT HG  DQG JHHDD
XGRP P WG ERURZ LQIVZ WK \VFYHIDCEDCNY DG P DNRULQYHKR HOAEDQNG 1PV : - HXVHGHER | LQDFHWWHCFTXAMANRQ DG RURWILDARQR . UMGHMICFROAKP HUDQG UAGHQNC
LOHIRU P RDJH GO/ LFOXQAQ) \WRH Z H CFTXUH RU RULCDM LQ DOMASDIRY R VOB RUVFRXUMY DIRY DG \R | LQDGRH LOAHW HON LQ VHRXUMY DG RAHU LOYHI HON
$ GAVRDD Z HXVHFRSRDMGHEWRED) DIRQ/AR | XQGRAMHUDSHRAVR RAUBXMGHA DG RSHDIRY LFOGQ) WHUHSXUFKDHR \KDW/R RXUFCSMIDXREN

$W HHPBU Z HKOGRAMBQAQ) DI UHHP HOVRQG-EWREDI DNRQY Z W VHYHIDOFRXQM S0 DG Z HZ HHIQFRP SIDRHZ [\ DOR \WHUADMAWG FRYHIDON

7 KHI RTBZ LQJ \EEGV\KP P DU} HRXUG-EWREDI DNRQ/DN HAH-P BHU DG

7TDE® +' HAR BERIDIRQV 1 HV
' HHPEHU

1XP EFUR
) DAOWVRU

3UCHSDO &D QY ) CAOW T HIKWGS YHDIH &DU) Q) 9DOH
' RDWIQ7 KRADQGY , WXDORH $ P RXQW 9DOH

&DCSDAW , QMHXS DM ) LQCDCBVAMG0 DXUW R &RIMM DO

GKRUAHP ) DRLOAFY
5 HGHUIOFRQUP HIBTQZ DHKRXHI CAOMY
5 GO QYHARUGTQZ DHKRXH| CROMY
5 HICHBUM VEPXUMIY UEXUADVH CRLOMAY

5 IGO0 65 Z DHKRAHICAOV

+(, Z DHKRAHICROV

5 HARXUHGEXERLGQDMB HRXUMEV) LQDGAQY
&$) | \HRXUMKY 1%

/ RY 7HP ) CAOA/

5 FUG-QIDOQYHIRUDQZ DUHRX\VHI CAOMAY/
6HYFHUDGYDRHI LQDERQ)

&RBRDM HEW
3URP IMRY QRAV 2 1% 2
&RISRDMEHRXUHE5 HYRMQ) ) IDEAQY) ) CRONV
H PO HEGIWHIRUGRM/ 1% 1%
FROYHWEGI VHRRUQRM/ 1% 1%
7 UXVABLH HI-G VHRXUMIAY DQG \KER B QDME GRMY 1% 1%
6HQRUL RV 1% 1%
6HIRUL RW/ 1% 1%
7REO HEW2 EQIDARY/
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" HHHPEHJ
RM ' HEVV2 EQIDARQV CGHWV FROAMXHG
' HHP EHJ
1XPEHUR : HIKWG
) DCAQAVRU 3UCASDO &DW QY ) CRONV $YHDIH, QMHW &DU) LQJ 9DOH
'ROODURRKXYDQGV , \WXDQRHY/ $P RXQNV 9DOH &DSDAW 5DM ) LQDCBVAMG0 DXUW R &RMWLDO
6KRUATHP ) CROMV
5 FUGHQMIOFRQXP HJBTRZ DUHKRXHI CAONY
5 RGO QHKRUGDRZ DHKRAHI CHOMY
5 HOCHXBMVHRXUMY UHSXURKDVHI RO 2
5 HIGHQIMD 65 Z DHKRAHI ROV
+(, Z DWHKRXHICRON
6HYFHUDGYDEFHILDHQ)
5 HFRXUHBEXERUIEAQDMEHRXUWHY) LCDQRQIV
SHIXRDVHRXUMA/ 18
&$)/ HRXUMH/ 18
&$)/ \HRXUMHW 18
/ RQ 7HP ) CAOMY
5 PG QYHIRUGTRZ DUHRAHI CROMY
&RBRDM HW
3URP MRY QRAV 1% 18 2
FROHMEG VHQRUQRMY 13 13
H AOQIHEBGI\HIRUGRM/ 1% 13
FROMMEGIVHIRUQRMY 1% 1%
7 UAWBLH HIHG VHRXUMY DG \KER B CDMG RV 1% 1%

9DULDEOH UDWH ERUURZLQJV DUH SULPDULO\ EDVHG RQ RU PRQWK 62)5 SOXV DQ DSSOLFDEOH VSUHDCGC
B3URPLVVRU\ QRWHYV SD\DEOH RQ GHPDQG WR OHQGHU ZLWK GD\ QRWLFH

%RUURZLQJ KDV D IL[HG LQWHUHVW UDWH DW SHULRG HQG

&DUU\LQJ YDOXH SUHVHQWHG QHW RIPALRYWDRQEH@EULRKGDIW VXPIQFEHHERVWY RDQG UHVSHFWLYHO\

JQ6HBMPEL  ZHWP LDAGWER UFROHWER GDMILDAQ I CROMYHOMIGIORIQ OB DIGHOAMMGIQR DG UFRAUIH\KER GCDMI LAY | CAOWN
SIRMGQ) QRQP DULTEGI GEWLIIAQ) R FHIBO VHRXUMIY UHBIGHS | URP RAUFRQRICDAG &$ )/ VHRXUMY DNRQY 7KLY IIDGAQ) 1V IX@ DG XFRYAMRIDD JXOIOM-G B

5HZ RRG Z \W DQLQMMMDMR CESUR LP DMD WURKIK 6HBWP BHU (FUDIQ) R IRP 2RAREHU  \KURXIK 6HBWP BHU 7KVILDERQ) ITROW P D
EH\MP LCDMG DARURSIRY EHILQQQ) LOGHBWMPEHU  DGKDVDI LGDDNBMG P DM LOGHSWP BHJ

" XUQ) \WH\ HUHGS' HHPBHU Z HU-EDGRXUGHTXRID UHFRXUH\XER BDMVHRXUMEV| LAY LQI XD
&RERDM HW

SRESRDMEHXUHE5 RMQ) ) ICDCAQ) ) DAOW

,Q0 DK Z HHOMHS LQR D FRISRIDM VHRXUHS UYRVGY |LCDCAQ) | CAMIV \R SURVMGH QRQ P DULCEE®! BFRXYH G-EWLGDEAQ) VHRXUHG B SBVRX® XCHPXP EHIHG
DXHN VKFK DV UABICHSES FUGHUDOR RQKP HUDQGS FUGHI0 QHIRNKER BDMVHRXUMEY DG RKHULQYHWR HOV D/Z HTDYHIXW LORHVBIQRSHDMY \MEMGDUH/ 7 KLVI CAONV
KD/DFCECAW R P LRQOGD
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RM ' HEV2 EQIDARQV QHV FROMXHG

ER\ HOMMP  Z W DRGH\ HIUH \MMRQRSIRQ

6HIRJ1 RV

,Q-0A@Y SHZRGIMKG  PLARQR 6HIRUL RW/GHIQ 7KHBHQRUL RMVDHVHIRIXQHXUHS REQIDIRQ/R 5 HZ RRG QG EHOULQMMMDAD UDA
HDXCOR SHU\ HDU SD CEGI XOMM® LQDWDWVRQ0 DK -XH  6HBAPEHU OQG' HAPEHU R HIK\ HU BHILQRQ) RQ-XCH 7KHBHIRUL RM/P DMHRQ
0 DK : HPD UGHP WHEHIRUL RAV 1QZ KRBIRUQSOWDAID WP HRQRUDWWUO DK DADUHGEP SIRQSUFHHDOOR R \WHSUGFALSOOIP RQABGHP H

SO CFRXHG DG XQBOG LMY

,Q-XH SHZRRGIMKG  PLAORQR 6HIRUL RW/GHIQ 7 KHEHIRUL R DUHVHIRUXQHXUHG REQIDMRQVR 5 HZ RRG 06 B-OULQAMAMNDAD UDMHTXOC
R SHU\ HU SD CEGI DXOW® LQDWHIYRQO0 DFK  -X(H  6HBAPEHU DG’ HAPEHU R HIFK\ HOU BHILQOQY R 6HBWP BHJ 7KHB6HIRU1 R P DM RQ
6HBAP BHU : HPD UHHP WHBEHIRUL RAV 1QZ KRBIRULQ SOWDAIY \WP HRQRUDI\MUGHBAP BHU DADUHE-P SINRQ SUFHHNXOOR R WHSUGASIOCP RXQA
UHEHP HG SO CARKHG DG XCBOG QMW

SROMINFPI] RKV

5. 7 +REQV ,F DZKRD RZQGG\KEMADY R SHZ RRG7TUAWW,GF IWKHG P LARQ SUGASDOCP RXQAR H FKOQHEG VHIRUGRMY/ GH XU

oG ZHUSXKDHS PIORY PIORYOEG P LARYSIUYIDHR \WHHQRM WASHRMWHD $W HHP BHU WHHCQRM/Z HHH FKOQ) HEGI DAKHRSIR)
R \WHKRTE-UDAIQH FKDQHUDMR FRP P RQ\KDUA/ SHU SUGASDOEP RQAR H KO HEGIVHIRUGRM/ HIXYDBQAR DQH FKOQJH SUFHR SHUFRPPRQ
KOH $ GAMREDD GAUQ) WH\ HIUHQGHG' HAHP BHU ZHUSXKDHSOGUEIGIQIX® P LARQSUCHASIITP RQM FROMMEGIVHIRICRM/

,Q-XH ZHIWKHG P LARQ SUCASIOP RXQAR FROM MG VHIRUGRMY GH 7 KHH QR WXL \HP L DQQDOLQMIAASD P HQV DAD | L] H5 DQQ{OC
FRXSRQ DM R XQMDP DMUMNY RUFRQMMRY Z KIFK Z LOEH QR MAMJWID -XQH $ WU GHBEMY \WH XQGHZ UMY GVRXQADQG RIHIQ) FRWW Z H WRHYHG
PLARQR QUASIRFHBY ,Q2 RREHJ ZHIMXGOQOEEAWRID  PLAORQR WHH VQRURM/GHIQ  IQDSUYDMRIHKY UAXEMY 1O GASIRHB/R
SSR IPDMY  PIARY : HP D HBRAR VB FRQHYRQY HWHJHQNAHD 1QFDK RUIQDARP EIQDINRQR FDK DQG\KDW/R FRP P RQWRAN 8 SRQFRQMMRY \WH FRQMNIRQ
YDOHZ LOEHSOGIQPDK XS R DABDWKH SUGR.SDOEP RXQAR \WWHCQRM/EHQ) FRQMIMG $ W HHP BHU WHFRQMHYRQUDMR \WHCRM/Z D/ FRP P RQ\KDW/SHJ
SUCGFLSOCIP RQMR (RMY HDXLYDBOAR D FRMMRQ SUFHR SHUFRPPRQWKOH ' XUQ ssc ZHUSXAOHG PIARQOEG PIARQSUYDOHR
WHHQRM IASHRANYHD
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1RM  &RP P IW HOWVDQG & RMQIHAR

| FDH&RP P L\ HON
$W HHPBEU ZHZ HH REQIDAG XQEU  QRQ FOFHDEG! RSHDNY GDHY/ Z W H SLUDIRD DM/ \KUIRXIK IRU  PLAORQR FXP XDMHGDHSD P HN 2 XU
RSHIDAY GDHH SHOHZDY P IARQIRMHIKR WH\ HOWHIGG' HHP B DG UASHRALYHD

7 KHIRTBZ L \BEBH SUAHIVRXU XMUHBDHFRP P LW HOVDWY HRHP B

TOEB  +) XWUH/ HDH&RP P WY HQVE <HDU
, Q7 KRADQGY " HHP EHU

DOG\KHB DM
7REO FDH&RP P W HOW
1 AWV, P SAMNGLOMIAN

2 SHDWQ) / HDH/ (DELARY/

| FDHRDBLP SURYHP HOVI RURXUR! [ LFHVDUHIP RWY HGLQRH SHOHRYHAHODHWP 7KHHZHH P LEIRQR XQP RMY HS GDHKRGLP SIRYHP HOVDN HH-P BHU
) ROHFK R WH\ HWHQG-G' HRHP BHU DG ZHWRIQHS  PIAORQR GDWKRIIP RYY DIRQH SHOH

" XUQ) WH\ HUH@G G HHP BHU ZHH \MIEGIQRIFHODHZ M DWMP R 1RXU\ HIY DG DIJWIDMGDHSD P HOVR PLORQ $W HHPEHU RU
RSHDAY GDHAEQMVZHH P ILARY Z KK Z HHDARP SRHIWR $ FAXHGH SHOHY DG RMHUGCELMIY DG RURSHDY GDHUWKAR XVHDAHNVZHH P LAIRQ Z KIFK
ZHHDFRP SRHMR 2 \WHUDAHV $ GAMRTD GAUQ Z HHMIHG LQR DQRILFHGDHZ MK D\MP 1LYH\ HOW Z KLIFK FRP P HIFHG LQ) HEXOW Z 1\ DIJWIDM BDH
SDPHVR  PLARY

© HGHMP LGG WDAGRH R RXAUGDHY FRQIBIGHS O LP STFMIQAMIAUDM DQG XVHG D GVFRXQMDAM HMXCOWR RXU LGRUHP HBDERWRZ 1Y UDM RQ D FRADM.ID H5 EDLY \R
GHAP LOHWH SUAHIWDOHR  RURBOBDHSD P HOV $ VKK Z HGHAMIP LQHG \WH CESTFTEGI GVFRXQADM | RUHIFK R RAUBDH/XMQ) D\Z DS UDM SOV DQ CESIFTEGI\SUHIG | RU
ERURZ 1Q) DUDIHP HQNVHRXUHG B! RXUUHDOHWIM GO0V DQG VHRXUMYY | RUD GIIW R WP HHTXCOR \WH U DQQ) GDHWP RQWHGDHFRP P HIFHP HWEDM $ W HAHP BHU

WHZ HIKMG DAHDIHWP DQQ) GDHWP D52 HIKMG DHIIHAWRQADMI RURUGDHZ DV \ HWOGG UASHRMHD

&RP P LW HIAR) XQG5 RIGHINQ QHXRUYIGIH/ ROQV

$VR ' HHPEU ZH KOG FRP P W HOIV R | XQG XS \R P LQIRQ R DEAWRDODGYIIRHY RQH LMY UMGHMOIQMHIRUEUGTH GOQY 7 KHH FRP P W HOWV DUH
JHHDD \KEVAAR GO0 DI UH-P HQVZ W FRYHDON WDEQ) \WHI LGDIADOSHIRP DFHR \WHERWRZ HUDQG RKHAMP VU DBECQ) DGYDERAKDAP XWAEHP HAEH RUHZ HI XQG\KH
ARP P L\ HQAS W HAHP BHU ZHFOWHGD P LEIRQFRQIY HYMIELON UHIDAG\R\MHHFRP P 1\ HOM\R | XQG FRQUKRNRQ DYDY

&RP P W HAR) XQG- RQMHIMH

, QWH I LIWATXDUMUR Z HHQMG LR D NRQAYHIMUH Z LW DO LOMANRDOLQYHAR HOAP DD HUSXWADQAR Z KLFK Z HZ LR | HWR VHIFHWEQ UAIGHONIOLQYHWRUEIGTH
DOG\WMP GOQ/Z HRILCDMLQR NRLQAYHMUH HMA/ARDAP HANSHALLHG FUMM D DAFRQUEFNOD SUH HAMEQKHG SUFHY : HKDYHFRP P IWKG OSSR LP DM P LARQR HIXW
FLBAMDOVR EH DXBFDAG \R \KH NRQAYHOMUH HOMYAY DOG NMRQAYHMUH FR LYW HW R EH KHIB LQ 5 HZ RRGV LOYHAR HOASRWRIR $\W HAHP BHU Z H KOG FRQUEXAG

P LAIRQR FOSABD GHAR WHNRQAYHMUA
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RM  &RPP W HQVDQG& RMWQIHAH  FROMXHS

,Q WH \HFRQG DOMUR ZH HQMBG LQR D NMLQAYHIM U Z 1\ DQRKHULOAMANRDOLOYHWR HAP DOIHJAR LOYHWALQ UMGHIMIDLOYHWRU EIGTH (ROQY RWLCDAMG B\
&RIDHI HKDYHDFRP P WY HOAR FRQUEXWMXS \RCSSUR LPDAMD P LAIRQVR \KH NVRLQAYHQMUH VR | XQG \WH MR QAYHOXUHV SXUKDHR . UMGHONOLQYHARUBIGTH TRV XQaHU
WHXSEDMGWLP VR \WHNRQAHXMH $ W HHP BHU ZHKOGFROQMEXM: P LGIRQR FOSMIDR WHNALQAYHOMUH

/ RWE&RQMIHAH/2 5 HBXURKDVHS HHYHY

© HP D.QEQ D U-EXURKDH UAHYH | RUSRMMIORED DIRYY DUMEY 1URP UHSUAHQBIRG DOG Z DUIRN YIRTIWRQY UHIMAG \R UMGHIMIOFRQMP HUDQG UMGHUOLQMIRUGD)/
Z HKDYH\RTS \R VHRXUM DARQ WKWV RUWLLE STUMY DG | RURRQ RUP 1Q) URMGHQINIOARQMP HUGDQY DARADMG Z LW 0 65 VWDAZ HKDYH SXURKDHG 1URP \MLLG SOMWY © HGR QRA
RUWLCDM UAGHNOFRQKP HJGDD/ D5 Z H EHIHYHWHIQUWIOUM R BW GH R GOQ UBSXUKDHY LH GH\R DEIFK R U-SUAHQBMRYY OG Z DUDQNY Z RX@ JHHIDM EHD
FROMJHR \R \WH FRP SDQHV IURP ZKRP Z H DFTXLUHG \WH BDQV + RZ HYHU LQVRP H FDAY 1RUH] P S Z KHH BOQV Z HH CFTXLG | URP FRP SO WDAKDYH MGRH BHFRP H
LQRYHMWHEXUIKDHFDIP VP D UAKXOVMQRXUEHQ) QCEGH RUDUHEXUAKDHRED DIRQ
/ RWERQMIHFAH2 | MIDIRQ &@IP VDQG' HP DB/

7KHERP S0 P D EHIQROHGLQ@MDIRY FOIP VUG GE-P DIBVIQWHRB@Y ARUHR WHBMGHN $VR ' HHP BHU WH&RP SIQ Z DVQRAQYROHGLOOR BICC
SRFHHEQIVWDADHH SHAMGAR KDYHDP DMIDCOGYHYHH I HAWRQWHERP S VUIAKOVR RSHIDARYY | LGDGADDSRMRY RUTTXAW
1RM  (TXIW

7 KHIRTBZ LQ) \BEGISURYIGHYD\VXP P DY R FKOQIH/AR CARXP XOWG RKHUFRP SUHKHUYHIGRRP HE\ FRP SRCHOWRUMH\ HDWHIGHG' HAHP BHU DG
TOED  + &KDQIHVIQ$ FFXP XOM52 \WHUERP SUKHMYH, GFRPH / RW B\ &RP SROHOW

<HDUV (QGHG 'HFHPEHU

QWHVW 5DWH QVWHVW 5DWH

$JHHPHQWV $JHHPHQWV
$YDLODEG®MHOHSBEFRXQWHG IRU $YDLODEGMHOHSBFRXQWBG IRU

,JKRXVDQGYV 6HFXULWLBEDVK )ORZ +HGJHRWDO 6HFXULWLKYVK )ORZ +tHGIJHRWDO

YDOFHDAEDIQRQ) R \ HU

2 \MHUFRP SUHKHUYHIGFRP HEH R

UHFOWL DR 2 2

$ P RQNUFDWLLHGIURP RKHUIFFXP XDRG

FRP SUKHOLYHLGFRP H G/

1 HASXUHABHIRG RKHUARP SSHKHMYHLGRRP H
YDDFHDN QGR <HU
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RM  (TXW FROMXHG

7 KHIRWZ LQJ) \REISURNGVDVXP P DY R UHFDWL LFDNRQVRXAR - TFRXP XOWMG RKHUFRP SAHKHQUYHLGRRP H W | RUWH\ HOWHGG' HRHP BHU DG

7CE® + 5 HHROWI LFDWRQV2 XWR $ FRXP XDWMG2 \WHU&RP SUHKHMYH, GFRPH / RW

$ P RXQW6 HHDWILLHG) LRP
$ FRXP XOWG 2 WHU& RP SLHKHMYH/ RW

$1IHAMG/ LCQH, WP LQWH <HU( Qa5 HAHP EHU

, Q7 KRADQGY , GFRP HE\IWP HOW
1H DO HG * DQ / RWRQ$) 6 6HXUMEY
" HRUDHLQDIBZ OFHI RUFUEVWRAAVROS ) 6 HXUMEY , QMW HWDUYCOHRDQIHY IV
* DQ GWROVIBVR $) 6 \HRXUMKY 5 HDO] HBJOQY GV
1 HAB HD@ H/ RWRQ, QMHXG DM
$JUHP HON' HUCDMGDV&EDK ) BZ + HEIHY
$ P RMYDMRQR GHHIHGBRW , QMY SHOH
, WKDQFHR &RP P RO6\RN

. HKDYHDQRABEDKHGSIRIUP \R\HTIFRP P ROVIRFN I URP \IP HVR WP HIQDAKHP OV $70  RIHIQIV ' XUQ) WH\ HUHIGG' HHP BHU ZHAGRMXHI
FRP P RQ KDV \MIRKIK $70 RIHIQIV 7KH FOSCAW R \MV SIRIUP LV PIAIRY R ZKIFK CBSUH LP DMD P LARQ WP O.GHG RAMBEQ) |RUIXUMUAH RIHIQIV DA
" HPBEU XU WH\ HOWHGG' HRPEHU oG ZHIMXNG PIORQDYG PLARQR FRP P RO XQ@EUWLY SIRIUP |RUGHASIRAHHB/R
PIORQDG  PIARY IASHRANHD
, WKDQFHR 3UH HIHG6\RN

SHZRRGIWKHG P LARQ KD R 6HIN/$ ) L H55DM 5 HHABXP XOAYH 5 HIH-P CEGI SUHHWG 6WN  6HIHVS 3UHHWG 6N |RJIURW SIRFHHBY R

P IARQDGQWBIRHO/R 5SR IPDMY P LARY CNAUGHBAENY WHXQEHZ UMY GVFRXQADQG RKMHURKP DAGH SHOAY 7KHBHINYS 3UH HUHG VRN SD VDXOWMD
FXP XDAYH FDK AYLGHIB/\MRXIK - DO DADI ] HG DOQTODMR EDVHG RQ\WH WHIAMG QN CMRQ SUH HIHFHR SHNKDUA LQDUHIY Z KHY DAKRU] HG B\
SHZ RRGVYRIGR ' IWHARY DG GFOUGE \WHERP SO 6\BY) $ SUO \WH DQOCOAYIGHIG UDM Z LOUAHAR \KH | LYH\ HDUS 6 7WDXY 5 DM SOV D\SWHIGR

7KH6HINVS 3UH HWHSE 6VRAN UDQNY VHRIRUWR 5 HZ RRGV FRP P RQ WREN Z 1\ UASHRAR UKW \R \KH SO P QAR GYIGHIGY 06 \WH GMMBEXNR) R DAHN XSRQ Q)

OTXARY AMROMRY RUZIQAQ) XS R \WH&RPSIQ ' XUQ) WH\ HIUHQEG' HH-P B WH&RP S0 GHROUHG SUH HUHG WRAN GYIGHIBY R SHINKDH $W
" HRPBEU SUHHWG GYIGHG/ SO CEGIRDDY P LARQ IRUWH RO DOWU Z HH LGFOGHS LQ$ FRXHG H SHOWMY DG RMHUMELOMY 7 KHH AYLGHIBY OH
S0 CEGIRY- COAY R SUH HIGWRRNGRTHYR BFRGRY- DAY
" IWHVBVRRN 3 XURKDHDQG IMGHIG5 HOR HYB @Q

CXUQ) \KH\ HOWHGG' HHP B ssc ZHGAG RAMKH KTV R FRP P RQWREN WURXIK RXU' LUHRAB\RN 3XUAKDH DG LYLGHIG 5 HQYHR HAB@OD $ WA
" HHPEHU DSSUR LPDMY P LEIRQVKDUAYUHP LGHS RAMBIEQY | RUIXMUHR [ HIQIVXQEH MY STD
&RP P ROG\EFN: DUDQW

, QFRIMQRIRDZ I HNBEDKLEY) WH NRLQAYHMUH Z LW DQLOUMMNRDCLQYHR HAP D) HULQWKH | LXATXDWWUR Z HIWKXHG Z DUDQVH HIAMEGIIRU \KOW/R
RXUFRP P ROWREN \WHS) L7 WDQRKH: DWDQN  OQG LU Z DWIQNVH HAME®! RU \KOW/R RXUFRP P RQWRAN \WH? 6HARQG 7\DQFKH:  DWDQN DG \RIHMHUZ LW WH
) A7 UDGFKH: DWDQN \KH®: DDV 7KH ) LOWA7UDQRKH :  DUIDQWV DuH H HIRVCE®H [ URP 0 DK R 0 DFK 7KH 6HRQG 7UDgFKH ;- DU Z LADYHINKSRQ

CRKUHYHP HOAR \SHALLLHG G-SE P HOARUAKRT UHDAG R WH R QAVHIMUB DG UL YHAMG Z L@EHH HIAMEGIIURP \WHM\KHEHRQG 7WDGFKH:  CUDQN YHIRO DK
7 KHLQUIOSMINASUFHR \KH:  DUWDQNLY 7KH: DUDQNDORFRQEQD
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P DQEDRAY H HAVH SIRVIMRQ H HAME®! DAS HZ RRAV RSMRQ XSRO\DIMCAMR) R \GHALLHE FROAURYY LFOAQ) WHWIAQ SUFHR 5 HZ RRAW FRP P RO N H AHAQ) D
\SHAIHGSUP P \RWHH HIAVHSURH ([ HAVAVR [Q : DUDQNVZ LOEHVHMBG RQDGHAEDLY

7KH: DUWDQN P HARH FUMLID | RUHTXWY RO LFDARQ XQGEHU* $$ 3 DG DUH UHFRUGHG DV D ARP SRHOAR $ GAMRIDDSOG LQ FCBAMIOLO) ( TXW RQ RXU&RQRICDMS YOO
6KHIV 7KH: DUDQNZ HHYDDHGDN P LEIRQRQWH IMXOGRH GO QG DUH QRAGEMPAR \KEVHTXHABP HDXUWP HVBHHIRM | RUGMAAOMRQRQWHLP SCFAAR \WH:  CLUDQV
ROHQQIVSHIFRP P RO\KOH

1RM  ( DUQQIVSHI&RP P RQBKDH
7 KHI RTBZ LQ) \BEGISURY.GH\KH EDUF DG A0S HIQQIVSHIFRP P ROWKDUHFRP SXABMRYY | RAKH\ HOWHIGG' HR-P BHU 0%

7RG+ YDMEDQG' LOMAG( DUIQIVSHUGRP P ROGKDH
<HW/( QGH5' HAHP EHU

, Q7 KRADQGY H AF-BVGKDUH' DD

Y%DJE ( DUIQIV / RW SHU&RP P RQ6KDH
1 HMGFRP H BW DYDXDE®! HIDAMG R FRP P ROWRFNKRTHY
/ HW " LYLGHG/ DG XQAMMEXNG HIUQ QI DIRFDAG\R SDUMASDY \HRXUMEY
1 HAGFRP H BW DYDXDE®! HIDAMG R FRP P ROWBFNKRTHY
UDUE Z HIKWMG DHIDIHFRP P ROVKOUY RAMBE Q)
%DME ( DUQIV / RW SHU&RP P RQ6KDH

" LOWG( DUIQQIV / RW SHI&RP P RQBKDUH
1 HAGFRP H BW DYDXDE®! HIDAG R FRP P ROWBFNKRTHY
/ HW " LYLGHG/ DG XQAMMEXNG HIQ QI DIR-DAG\R SDUMASDY \HRXUMEY
1 HAGFRP H BW DYDXDE®! HIDAMG R FRP P ROWBFNKRTHY
: HIKWGDHIDIHARP P RO\KOUA/RAMEEQ)
1 M I HAWR GOMYHHIXW [7 DB/ 2 2
1 HV I HAWR DIRKP HE FRQYHMEBI QR FROHMRQWR FRP P ROVKDLY 2 2 2
" LOMMGZ HIKWAWGDYHIDIHFRP P ROVKOURANBECQY
" LOWG( DUQQIV / RW SHU&RP P RQ6KDH

© HLGFOGHE SOWASDINY VHRXUMEY Z KIFK DUH FHABEQ HIW ¥ DB/ \KDAKDYH QRO | RUHMIEB! G YLGHIE SDMALSDIRQ UKW LQ\WH FOBX@MRQ/R EDJE DG GOWG HLQQIV
SHUFRP P RO\KDWHDYZ HGHAMP LGHG\WDARH\E R FDDWWP HKRG Z D/P RIHAOMYHWDWHDEMCDRYHWDXY WRAN P HERG | ROKHHKDUY * LYL.GHIB/ DG XQAMMEXMG HDQQIV
DXBRFDAG\R SDUASDY VHRXUME XQEHWH EDUE QG GOMIG HIQIV SHMDUHFDBXOMRQY UATNXLUH\SHAL LF VKDUAAR EHIGFOGHGWDAP D AL HAQFHIBQALRP IR/

" XUQ) WH\ HOWHEG' HR-P BHU DG RHR RUFRQHEGIRUH FKOQHEGNVHIRUGRM/Z HIHGHMP L[GH3WR EHAOMYH DG Z HHGRAFOGGLOWH
FOBXDMRQR GOWG (36 XQ3UWH Ll FRHWG P HKRG 8 QB-UWLYP HKRG | RUWH H FKOQHEG \VHIRUGRM/ GHIQ D5 SUMRA® | RUWH U-S0IG FRQYHWEBI VHIRU
QRWGHIQ DB WHSHIRAF [QMMMW] SHOH QHAR DSSTECEGIVE HY | RUGOMYHCRM/LYDEGHE ECAN VR WHQP HIDRUDGGWHZ HIKWG DYHIIHQ® BHUR \KDHAKDY

WHQRM/DHHQNBGWR L FROMWAG UIDEBWR Z KHMHUWH DHIQRURMVR WHP RH  DUHLGFOGHS LQWWH GHIRP LCDRU ) RUFRQYHED! R GHILQ I \KH SRMMIC
FROMHMROR \WHG-EWYAOMYH WHOWHQ® BHUR KDWY/ GH-G-GR\ANBIKH FRQMMRQSUP LXP CUHDEE-G\RWH\KDL RANBEQ) XVHG\R FOBXDMAOMYH( 36
" XUQ) \WH\ HIUHGG' HRPBHU @RHR RAU; DUDQNVZ HHGAMP LGHE\R EHAOMYH\R RAUFDBXOIRQR AOMYHHIQQIVSHFRP P RO\KOUH 7KH:  DUDQNZ RXT

KDYH D GOMYH HI HAARQ HORQIV SHIFRRP P RQ WKDUH W \KH H \WQAKDAKH : - DUV DUH YHIMS DG H HAME® DG \WH DYHIIH P DINHAYDOH SHUMKDIH R RURRP P RQ WRAN
H AHHO/\KHWUNHSUAHR \WH:  DUDQWV
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RM  ( DLQQIVSHJ&RP P RQ6KDLH  FROWQXHG

) ROWH\ FOVH@EG' HHP BHU oG sse R FRP P RQ\KOUWY/ UAGHRRYHD  UHIDAG R \WH DAXP H5 FRYHMRQR RXU
FROHYNE®I DG H KO HEGIVHIRUGRAMY Z HIHDQMAGMYHDQGZ HHH FOGHG LOWHFOBXMIRQR AOMWGHAQQIVSHMDM ) ROWH\ HOWHGHS' HHP BHU DG
WHQ® EHUR RAMBDAQ) HNXW L7 DBAKDAZ HHDQMEOMYH\REBG s3] UASHRHD
B\RFN5 HEXUFKDVY/

2XUYROGR ' LUWHRARLY CESURYHS DR DAKRU DINRQ | RUWH UHBXURKDH R XS \R PLAIRQR RUARP P RQWRAN DG DOR DXWRU] HS \WH WHBXUKDH R RAMBRAQ) GHEW
VUMWY IFXAQ) ARQYHWNE®I DG H FKDQIHEBIG-EW, Q0 D RUYROGR ' LWHARY DSSURYHS 0Q DEAWRDCDAKRU] DNRQ | RIMWHWEXUKDHR XS \R P LARQR RXU

SUHHUMG WRAN * XUQ) \WH\ HIUHQBG ' HAHP BHU ZH QG RAFBXUKDH D) KDWY R RXUFRP P RQ WRFN RUSUH HUMG WREN OQG UBXUKDHS ~ PLARQ R RXU
FROMMEGIDOGH AOJHEGIGEN XUQ) \WH\ HIUHG-G' HHPBU ZHAGRAIBXUKDHID \KOWR RUFRP P RQDGSIHHIWGWNDGUSXUAKDHG P LARD
R RUFRQMWEGIDOGH FKOQHEGIGRMY $ W HHP BHU P LARQR \WHPXUHADANRL DARQUHP DIGHS DYDLOE® | RAKHUEXIKDHR \KDW/R RXUFRP P RQWRAN

P LARQUAP DLCHG DYDME®! | RUBHBXUKDHVR WKDUV/R - RAUSUH HUHG MWRAN - DQGZ HOOR FRQIMXHG R EH DXWRU HG\R UHSXURKDH RANBRA Q) GHEVWHRXUMHY/

1RM  ( TXIW&RP SHODAR3 DY

$W HHPBU DG s3] KDY R FRP P RO RN UASHRYHD  Z HIH DYDLOE®H | RUJWDQAKQEHU RXU, GRHIYH 3@Q 7 KH XQ@P RWYHG
FRP SHODIRQFRWR [ DB/ IMAKHG XQEHUWH , GRHYH @D Z KIFK DHVHABGE GHIYHY R \KDWR FRP P RQVRFN DQG SXUAKDHY XQEHWH ( P SER HHB\RAN 3XUKDH 300
REBG P IERQDN HHP BHU DAKRZ QLOWHI RIBZ LQJ \BE®

TOED +$PMWAVR ( TXUWERP SODIRQERIWE $ZDUG7\ SH
<HU( Q@G HHPEHU

5HMPMGEWEN HHIHG6WRAN 3HIRPDOAH (P SR FHHEWWN
, Q7 KRADQBV 8 QW 8 QW BVRAN 8 QW 3XUKDH3@Q 7RED
8 QUFRIQ] H3FRP SHODIRQFRWDAEHILQRQ) R \ HU 2
( TXAW JUDQNV
3HIRLP DFH EDHG YOODMRQ DOWR HOW 2 2 2
( TXW JUDQNRUHWMUBY 2 2
( TXW FRP SHRDIRQH SHOH
8 QUFRIQ] H5& RP SHODWRQ&RWMDA QGR <HU 2

SW HH RV \KHZ HIKWG DYHIIHEP RYW DNRQSHIRGUHP DQQ) |RUDTR RUHTAW 7 DBV Z D/GW\KDQE R\ HY/
5 HIPMGE6WNSZDBY 56$V

$VR ' HHPEU WHH Z HH QR BWMRMS WRAN [7 0B/ RAMBOAQ) RUDD WP DQQ) XQHRIQ] H FRP SHODIRQ ARV UHDMG \R WHH [Z DB/ 7KH H SHOHY
WVFREGIRBE6$VZHHHR JHR DG P LARQIRMH\ HOWVHGG' HPBEU sse ASRHD



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

127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176
" HRP EHU
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5HWNIPMG6\WN8 QW 568V
7KHIRW®Z 1Q) WEGI\XP P D] HY\WH AW IHDMG R 5 68 VIRMWH\ HWHGG' HRHP BHU DG

7CE® + 5 HIIRMS6\RAN S QIVS R/
<HLW/( Q&HG' HHP EHJ

T HIKWMG T HIKWG T HIKWG
$YHDIH $YHDIH $YHDIH
* LDQW DM * LDQW DM * LDQW DM

6KDLH/ ) D9 DOH 6KDLH/ ) D9 DOH 6KDLH/ ) D9 DOH

2 XWMBEQ) DAEHILQRQ) R \ HU

* (DDA

OHAG

) RUHWG

2 XWHEQAQ) DN QGR <HU

: HIHHDD JWAS 68 VOO D/ SOWR RXUFRP SHODINRQ SURFHW |, Q D33MRQ 568 V DUHIWDMS 1 URP WP H\R WP H LQ FRQUHRANRQ Z LW KLLIQ) DG SURP RIRY 568 V
JHHIDD YHMRYHIMHARXWHR DI RXU\ HOUYRIQ SHIRG DG DUHGMWMEXWMG DO DANHHIGR HIRK YHWY SHIRG

7KHH SQHV/WHRGGIRBS68VZHH  PIARY  PIARY DG P LARQIRMWH HWHGEG HRHPBEU DG HSAWHD $VR * HRHP B
WHHZD/ P LARQR XQUHRIQ] HG FRP SHODNRQ FRINHDMS R XQYHIMG5 68 V 7 KLY FRWZ LOBEH UHRIQ] HSRYHUDZ HIKWG DYHIDDHSHIRGR GWWKDD  \ HOY 5 HAMRNRQ/
ROWKDHW/ XEHDLQ) 568 VRAMBEQ GBHWURAIK

" HHIHG6WANS QW 3" 68V
7 KHIRWZ LQJ \REGI\XP P O] HV\KHORMWA/ UHDAMGWR' 68 VIRMWH\ HOWHEHG' HRHP BHU DG

7OEGN +' HHIHG6VEANS QWS RV
<HU/( QGHG' HAHP EHU

: HIKWG : HIKWG : HIKWG
$YHDIH $YHDIH $YHDIH
* LDQW DM * LDQW DM * V DM
8 QW ) DLWJ9 DOXH 8QW ) DLUJ9 DOXH 8 QW ) DLWJ9 DOH

2 XWBEQ) DEHILQQQ) R\ HU

* WDQMG

' IMMEXANRYY

) RUHWUWY

YDDRHDN QGR <HU

: HIHHDD JUDQW 68 VOO DVSOWR RXUFRP SHODIR)SURAHY , QDEAMRY ' 68 VIUHJIWAMG| URP \WP H\R WP HLOFRQOHARDZ W KLY DG SURP RIRQY/DQGLO@HK
R \WWHSD P HQNQFDK R DSRMRQR  DQQXOERQMHY HIUHS ' 68 VIHHDID YHWARYHUWH FROUH R DIRXU\ HIUYHWY SHIRG DG DUH GMMEXWMS DAMWHHIG R \KH 1 LQC
YHIY SHIRG RUDWJIDQ HP SR HH LV \MP LCDMG $W HHP BHU oG WH QP EHUR RAMDEQ ' 68V \WDAZ HH XQrHXMG Z D/
UASHRYHD DG WH Z HIKWWG DHIIH JUIQAGM [DUYDOH R WHH XQMAMG ' 68V Z D/ 05 DV HHPEHU ssc WSRHD 8 QHXRG' 68 VDN
" HRHP B Z LOYHINKURIK
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([ SHOHUHDMS\R' 68VZHH  PLARY P ITR)Q DG P LARQIRMWH\ HWHEG' HHHP B DG UASHAWHD $W HRPBU \KHH
ZD/  PLARQR XQHRIQ] HEARP SHODNRQFRWHDMS R XQYHIMS' 68 V 7 KIVFRWZ LEHUHRIQ] HSRYHUDZ HIKWGDYHIIHSHIRGR GWWDD  \ HWY

3HJRP DQFHE\RANS QW 3368V

CXUQ) WH\ HOWY HBG ' HHP B s8] WH &RP SOQ JUDQMG 368 VR FHMBIQ H HRAYH R I LEHY \WDAKDG BHHD CBSUIRVHG B\ \WH &RP SHODIRD
&RP P IWHD/SOWR \WH DOOCFRP SHODMRQSURFHW 368 VIHHIDI KDYHSHIRP DOFH EDHG YR RYHMHFRXUHR DRUHH\ HOUYHANY SHIRIP DFHSHIRG DOG \KEMRAR
P HAMY AHVBIQSHURUP DRHRUMID Z LQYHANDQG EHGMMEXME D WMHHIGR \WHYHXM SHIRG

7 KHIUDQAEDMI IUYDOHR \WH368 VZ DVGHMP LGHZ\MURKIK DO RQM & DR VP XDMNRQXMQ) WHI RTBZ LQ) DAXP SIRYY L WHARP P RQWRAN FBRMQ) SUFHDAKHJI UDQAEDM
| RUS HZ RRGDQGHIFK P HP BHUR \WHFRP SODRUIWRYS L WHDYHIIHFBRMQ) SUFHR \KHFRP P ROWBFNSUFHIRWH — WIEQ) (D VDAKHERIIQRQ) R HIFK FOBQEDA HOUIRU
5 HZ RRG DG HIFK P HP BHUR \KH FRP SODRUJWRXS UL WHUDQIHR SHIRUP DQFH EDHG YRAMY) EDHG RQ CEVROMM VRIEDWDUHKREHUUWAME 3765 RYHUKUH\ HOWIURP \KH
JUDQAEDM LY DQLP STHG YRIMWIW DAXP SWRQ EDHG RQKIWRUFDOYRIAMW Y DUMN | HH UDM| RUWH SHIRG IOMSRDANG | URP \WHS 6 7UDAXU \ IHTE FXUYH RQJUDQAEDM OUG
YL DAYIGHEE [HTBHNXLYDBOAR UHQYHAMY \WHEYIGHIG/RYHARHWUH HIUSHIRP DFHSHIRG

D W UBASHRARWHYHANY R \WH DG 368 DB/
) LWYHANY Z RXA@GUDQIHIURP R W RWLG/R WH7DJHAB68 VIUDQMS EDHSRQWHEYHIR BRRN YDOHRUDKDHKROHUHMGO EY765 DRECHSRYHWH
\KUH\ HOUYHWY) SHIRG Z W R \KV\¥ R WILG/R \WH7DJHAB68 VYR L \WUHH\ HOUEY765 LV
F 6HREG YRR ZRX®@ UWQJH IWRP R RHWUG R \WWH 7DJHAB68 V JUDRQMG EDHS RQ 5 HZ RRAV UHDIWH VRED\KDUHRTHJ UKHMQ 765" DIOQXD
FRP SOIDRUJURXS R ARP SDQHY P HOUXUHG RYHUWH WUHH\ HOUYHXIY SHIRG Z W R WVRHWIGR WH7DJHAB68 VYR LI WUH\ HUZ 65 FRUIAERG/\R
N SHRHQIBILT 65

T 7KUG U WHDIWIDM YWY GYHOD WMV RGH DG\ R LY JUHDMIWED R \WH7DJHAB68 V EXWIKH &RP S0 V EVROM \RBDVKDUHKRTGHUWHMD 765 LV
QHIDRYHRYHMHWUHH\ HDUSHIRUP DFHSHUIRG YR Z RX@ EHFDESHG DV R 70JHB68 V

7KHIRWZ 1Q) \WWEGI\XP P O] H/\WWHCRYMHY UHDMG\R 368 VIRMWH\ HWHG-G' HRHP BHU DG

7DE® + 3HJRP DCRHE\RFN 8 QLVE PR\
<HW/( QGH5' HRP EHJ

T HIKWG . HIKWG T HIKWG
$YHDIH $YH.DIH $YHDIH
* LDQW DM * LDQW DM * LDQW DM
8QW ) D9 DOH 8QW ) DLU9 DOH 8 QW ) D9 DOH
2 XMBEQ) DAEHILQRQ) R \ HU
* (DOMG
OHAG
) RUHWMUBY 2 2 2 2 2 2
%DDQFHDN QGR <HU
([SQHVUDAGWR368VZHH PIARY PIOR)OG P LARYIRMH\ HOVHGG' HHPBU oG WSRWHD $VR ' HHPBU WHH
ZDV  PIARQY R XQHRIQ)HG FRP SHODIRY FRAMHIAMG \R XQHIMG 368V ' XUQ) IRU368 V JUIDAG 1Q DG Z H DOVMAG \WH PXP XTUMYH H SHAMS
[P RWYDNQH SHOHGZ QB P LARQWR U GRARXULHYIVHG YR HAWP DM/
7KHHIGR \WH YR SHIRGIRU \ILJHABES [Z DUB/WDAZ HHIWQMELQ  Z Dv-Doa DG EDHE XSROWH SHURLP DFH EDAHG YHAY FUMMIDR \KHH

¥ DB/ D5SK P DMD VKDWR RXAURRP P RQURFN XQEHDLQ) WHH368 V
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" HRP EHU

RM  ( TXIW&RP SHODARQ3MQY  FROMXHS

TOULHE IRUYHAY \XEWMAAR CSSIRYDOE, RXUVRIGR * LUHARY GAUQ) WH | LWDOMUR YRU \ILJHAB6S [ DB/ \WWDAZ HH IWQAG LQ' HAHP BHU \WH
SHJRIP DGFH YHAY SHIRG HIGHE RQ- 0@ YDHE XSRQWH SHIRP OGFH EDHG YHAMY FUMMIDR \WHHLZ DB/ \KDUWR RXUFRP P ROWRRN XQEHOLQ) WHH

368 YHAMG DQGZ HIHAMMEXME GAUQ) WHVHARQE TXOMUR
([HRAYH' HHIHG&RP SHODIRQ 3@Q
7 KHI RTZ LI \EEGIVKP P DL} H/WHRXABEQ) CCELAN DOGCRMMNUHDAGVRWH( ' &3 IROH\ FOVHGG' HHP BHU ssc

70EG + (' &3 3D DEGIDQGS PIYAMY
<HWV( Q&' HAHP EHU

, Q7 KRADQBV
YODGHDAEHIIQRQ) R \ HU
1HZ GHHIDY

$ FROGHGLOMBW

;WAL DY
YDDQFHDN QGR <HU

Q RAMFROGR ' WHARLYCBSURYHG DDP HIP HOAR\KH( ' &3 \RIGFBDHE \KDUA/\KH\KDU DDOEGI\R DI QRO HP SR HHALHRRYAR GH HUFHIBQFDK
S0 P HONDQGAVIGHIB/IOR' 68V $W HAHP BHU WHHZ HH KDL DYDADEGH RUJUDQKQEHWLY S0

1RM  * HOHDODQGS GP LOMADIYH( [ SHOWY
&RP SRHOVR RXUIHHIDODOG OGP LQMADAYHH SHQHYI R\ HOWHGHG' HHP BHU DG DHSUHRGLQWHIRTRZ LQ) \BEGI

7OED + &RP SROHOWR * HOHLDODQGS GP LQKDIYH( [ SHWY
<HW/( QaH3' HAHP EHU

, Q7 KRADQBY

) [ FGFRP SHODIRQH SHOH

/ RY WP LRHOWHIZ DGH SHOH

$ QOOYDULEBIFRP SHODMRQH SHOH
6\ P \VDQGFRQKANY)

2 [ LEHFRW

$ FFRXQIY DQGGIDD
&RSRDMFRWV

2\

7REC HH.DCDQGS GP LQMADAYH( [ SHOH/

,QFOXGHMOOLRDOOLR@®PD@QGLRQ RI VHYHUDQFH DQG WUDQVLWLRQ UHODWHG H[SHQVHV IRU WKH \HDUV HQG}

YRWKHDH@GHEHPEHU DQG ORQJ WHUHDWDMES HQE FAO X GRHIMO O L RRYL O MLGRE P L O OWIRDS H FRAHSHH@RDHZ D WG W WIX
VKDRRYAR PP RQ MEANGP L OO LR RO MIGREP L O OWLHRDS H FRAH.[SHI@R/IHZ D WE W WICTHIDVEROW KHIHQ GHEHPEHU  LQFOMGXMWRUW L
H[SHQVHPRDOLRQ UHODWHG WR HPSOR\HH WHUPLQDWLRQYV
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1RM  7O0H/
&RP SRHQVR RAUGHABH HIBGMY, DAHVDN HAHP BHU DG DHSUHMSLQWHI RTBZ LQJ \EEG!

70E® +' HHIHG7O $WHVDQG / IDEOWW
, Q7 KRADQGV " HAHP EHU " HAHP EHU

THHLUG7O $ WAV
1 HARSHDIG) GWFDWY | RZ DG KT
1 FWCBABOERW FDUY | RZ DG+ NI
1 HARSHIDIGY QWD |RZ O+ |HHID
1 HACBABOERW DY |RZ DG+ |HHIDO
$ @7 DAY/ DG LRV
* RREZ LODYGQDQILEGIDAHN
2 \WHJ
7RED HHIMG7E] $ WAV
" HHLHG7D] / LCELOAY
5 HOCHWBMDAHNV
0 RWDIHVHYIAQ) WKW
, QMBADMDI B+ HQN
70 HIHVR XQUO0O HS JOQY £2&, 2
7RED HHIMG7D / \CELOMY
9 DODIRQS CBZ DIFH
7RECL HV HHUHG 70 $ WHAMGHAR 9 DODWRQS$ @2 DQFH

7KHGHHWG\Y DAV DG CCELOWY BERWE CERYH Z MWHH A-BIROR \WHMBMQUARSHDMY BW 12/  DOGFCSMIDERW DL [RZ D6/ UHDMRBD \RRXU756 ) RU
WBM SXERHY WHS (,7 1LOVDXQUIY FRP BGHS MO Z W IW756 94-FDVHWHS (,7 P D KDYH WIS, CEGILGFRP HCSSRWRGHG\R IWURP \WHIRMMW R IW756 Z HU-ERW
WHHMHFRP ELQHGXQMIY WML 2/ G FCSAMIOERW FDL | RZ DB/DVGH HIBGMY DAVHV LGFOXAQ) \WHFDL | RZ DB/ DIRFDAG\R\WHS (|, 7

5 HO[ DARQR RUGHHWGWY DAV ' 7$V DNV HR-PBHU LVGE-BHIEHMROP D) | DRRLY LGFOAQ) JHHDMY \X | LFHIVE] CEGILGFRP HSUR MR WHH SLDARQR
12/ FOWIRZ DG/ Z KHHCSSIFE®! DOG JHHDMY \X | LAHAFTEAEDI 00V 1O I XWMUH SHIRG/ SUR VR WHH SWDIRQ R FCSMIDERW FOW IRZ DB/ © HGAMP LGHWH H MR
Z KIFK WD DARQR WHGH HUHE DAHV LY GRADXAXUHG DG HABEDK D YDODNRQ DEFZ DFHOFFREQIO © HFRHD DID] HERXUHANP DMR WHUHIT] CELOW R RUGHAEH HUHG\H
DXHNLQZ KRBIDQGQSDVDN HAHP BHU oG 7KH&RP SO HYDODM/IWGH HUHG\T] DAHVHIFK SHIRG\R GAMIP LGHLL D YDXDNRQ DERZ DFHLY BTXUHE EDHG RO
ZKHKHUDAY P RM ONHD WD GRV \WDAWRP H SRIMRQ R \WH GHHWG \B] DIV Z RX@ QRABH UHDT H5 7KLY HYDODIRD WAL LI QU LEDQAMGI P HOADGG AKOQIHY \R RXU
DAXP SWRQYFRXTS UAXOVQ DP DAMUIDCFKDR) HLQWH YDXDNRQ DEBZ OGFH 7 KHXGNP DM WD DARQR WHHGH HIBGE DRHVLY G-SHIEHWXSRQWHIHHIMROR Vi | LELHQA] CEG
LFRP HGAUCY 1 XMUHSHIRGY 7KH&RP S FRIGENIWHYDDDMRQE FROIGHIQ) [P RY RMHUMQIV DODYDOE®! SRAMYH DQG GH DIYH HGHTH KIWRUFDORSHDY XV
DG PP XOMH HIQQIVDDOMY [RMFDIWR XM SUR MELQWN DG \WH GADIRO R WEMALY FOW | RZ DG SHIRGY YDHE RO KLY DEDOMY Z H FRQMXH \R EHIHYH ML P RUA
O\HD WD QRAKDAZ HZ LA} HRXUI HEHDOGH HUMGME DWHIVLQ! XM SHIRGY DVIGFRP HLYHIHE DARXU7'5 6 \MHUH RUH \KHUH FRQIODXH/AR EHQR P DAMUDOYDOOMNRQ DI OgFH
UFR GG DIDOMWRUGIWVHEHEIO 7$V &RMMAMMZ LW SURUSHIRG/ Z HFRQIMXHG \R P DQEQ D YOODIRY DIRZ DFH DI DQXWKHP DVUW R RUCHAMEM' 7$ VDYZ HUP OQHS
XRHVEO CERMRXUCELOW \R JHH.DM \X | LFHQACFRRP H LO 1 XM SHIRGY GHHGHG\R XM H GHANEIM' 7$ VER RGG WH BYHYOOR RAUMBM® 7/ V' 7 KH GHAGRUDVH LQ WKH\RBC
YOODNQIERZ DFHZDY P LARQIQ

2 XUHAWP DMR GHAGH HIMGVE DAHV FRXTS FKOQIH LQ | XWUH SHURGY AR WH H \WAKDATRMOORUUAYVHG HANP DIV RL | XWMUH\EE CEGHLGFRP H GAUQ) \WH FOL | RZ DG SHIRGY
FKDQHIURP XMV SHABIMRYY : HDAAWHGRAM SRAMRY/IRUDORS-OWY \ HOW LH YHHID R DOG6\DM R DG DV HAH-PBHU oG
FRIFOG-G\WDAZ HKDG QR XGHMIQW  SRMRQARDABXEMG QP DAMIDOXQUARIQ] HWY BHHIW
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L $ 3400\ Q) &.& 7THP IDNRT P HIQ/\KH3DMWASTOAN 7HIP LADMROR 6HYIFHE WH&RP ST Z LKRAWE DAHRUE \WH3DWASIONR* RRGS HDRQ
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$W 1O P SBR P HV 7KIV$Z DG$ JUHP HIWY QRADQ HP ST P HOVFRQUERADQG RMQ) [QMYV$Z DUES$ JUHP HYWKDOEHGHP HGWR FBDMIQDQ ZD
Z KDARHYHUDD REQIDARQR \WH 3 DWA SDQAR FRQMAHDY




DQ( P SR HHR WH&RP S0 RURQWHSDWR \WH&RP S \R FRQMMHWHHP SB P HMWRURKHMAYLFHUHIMRQKLS R \WH3DMASOQZ N WHERP SDO. WY XQGHWRRG DG
DIUHG\RE. \WH3 DASTOARDAKHS Z D5 DG SOWASDNRQLOWH 3 R GRHY RATGMWH DAZ LODMUHR \WH3DMASOA UHIMRQKLS Z W WHERP ST \KEMPAR\KHWLP
R DQ \FSODMHP SR P HOADIUH-P HOAKH3DMASIONP D KDYHZ N WHERP S 7 KHDAZ LOQDMHR - WH 3 DUASTOA UHDMRQKLS Z LW \KH&RP ST FOQRID EHOOMIG
B DZ UMY VIGHGE, ERKWH3DWASIOADQGWHEKIH ( [ HHARYH2 [ IFHURUMH3WMG-ONR WHERP SIQ

1RV $Q CRIFHUTTXUG RUSHIP IWHG XQEHWLY$S Z DG$ JUHP HIWKDEEH GHP H3JLYHD Z KHQ GHIVHIHG SHIRDD  RUZ KHD G-BRUMGLODS QWG
GVIIMY/3RW |1 LFH SRAHSUWE0G DEIANHG DV/CSURSUDM \R \KH 3 DA SOQAHHUDAKH 3 CLMAL SO DWW \HWRIKM EHBZ. RUVKIK RKHUDGEAN D/\KH 30MASOQAP D
GMIDMIQZ UMY R\KHERP SI) DIG\RWHERP ST $ WHRINRD  &KIH / FIDOR 11LFH DAKH&RP SO0 v DEGHW RUVKAK RIHUDGEHAW D/ARHERP SO PO GALICDMLO

Z UMY \R\KH3DWALSTION

) DXUHW ( QRAH1 RAD: OYHJ 7KHIDOUWHR WH&RP S3Q \RHIRFHDAIQ WP HEQ SIRYIMRQR WIV$ Z DG$ JUHP HONKD@IQQRZ D' BEHFRQMKHG
\REHDZ DYHUR \AK SIRIMRORUR Q' REHJSUIRVIMRQKHIR




5 HAMEWYH & RYHIDON,_$ LEIWODWRD 7 KH 300ASOQARI U DQG CANGRZ GG HY \KDAKH 3 DA SOV U KWIR UFHYH WHS$Z DG 6KDWY DOG 00 ' (5
SO P HQW LV \MEMPMIR DQG FROMRCHS XSRO \WH 30MALSDQAV FRQMKHG FRP SIOGFH Z LW WH UWMRYH FRYHCDOWV FRQBEGHG 1Q ( [ KIEVS  DMIFKHG KHIMR |, Q DEAURD \WH
3OMASDQADI UHHY DG DINGRZ GG HY \WDANKEMPNR \WH S, QUGRYHS HIH® SIRVIMRQVR _( [ KIEVS DFKHG KHAR D) GVSXAM DUMCQJ Z W UASHRAR \KLY$ Z DG DG \KLY
$Z0G$ JUBHP HONZ LADEH \KEMPANR WHS GMIDAYH ' VXM 5 HROMRD SURVIMRQY VAR LQ 0Q ( P SE P HADGE &RQIGHUDDN $ JUHP HOVRUDD  RKHUDEMDAR) RU
DOMIDHAVSAMUAROMRYSIRYMRQVRUDI UHP HOV B\ DG EHE HHQWH 3 DMWASTONIGG\WHERP SDQ

([ IMAQI $ JUHP HOV  7KIV$Z DBS$ JUHP HONRHVQRAKSHYHGHQRUGRVIVP RAL Q' H MM DI UHHP HQWEHE HHD\WH 3 DA SDQADQG\WHE. RP S

. OFRERDIROR 300 7KH3MOWIGFRERDAGE UHHMIH OGP IEHDSOWR \KMY$Z OGS$ JUHP HOMIGG\WMY$ Z OGS JUHP HONY \KEMRAAR DDMP V
DOGFREEWRVR \WH3@QDVIQH | HRNVURP WP HVR\WP H

SPHPHON 7KV$Z OGS JUHP HWP D EHIP HB-GRUP RAILHGDAI) WP HE\ DQLOWMKP HQAMQZ UMEY MIGHGE: \WH SOV KHIAR

~ IWKR®Q] 7KH&RP SO \KDQY MWKRG RUFDXVHWR BHZ WKHD $Z D6 KDWY RURKHURRP SHODINRQRKHZ VH YR RUNKOEGIXQEHMLY$ Z DG
LODIV CRNRQR DZ} DSSTTER Z WWKRTQ) W REQIDMRY 7KHQP BHUR $ZDGEKDW/ZKIFK P D BHVR Z WKHD RUNXUWHIGHIHG \KDOEH @P WG \R \WH QXP BHUR $Z DG
6KDWV Z KIFK KDYH D 10U P DINHAYDOH RQ WH DM R Z MWKRTQ) (R JUHDMU\KDD WH DJJUHIDM CP RQAR VXK ICHOWY EDHG RQ WH PO IP XP  LQAYIGDOWBMRY
Z \WWKRAQ) UDMVLQWH 3 DINASDQAY CESTFCEG MUMG FNRQY | RUIHEHIDO WM GFDCDG I RIHIQLAARP HW DG SD URDE SXUBRVAY WDNDUH CESTFTEG R \XAK W CEAHLCHRRP H

BHUWRD  $ 1 REIAWINAQ DO WIQ) R\WHFRADY FROEIGHEIQ\MYS$Z OGS JUHP HOMKY$Z DES$ JUHP HOAY LQMXG-G\R FRP SO Z W RUEHH HP S
IRP 6HAIRD  $ R WH &REH DG WLV $Z DG $ JUHP HADQG \WH 30 \KODEH LQMSUHAG LQ D P DOGHJ FROUMAMAZ LW \WAK LQMIVOQG D) SIRYMRYY R MV $Z 06
$ JUHP HOARUMKH 3@QWDAZ RXG FDAHWKHS Z DLGWR | DOR EHH HP SWURP RARMDY \WHUATXLUP HOWI RUDQH I HAYHGH HUDOR FRP SHODIROXQEHUGHRIRD  $ R \KH
&RGH\KDDKDH QR | RIH DG HIHAWS Q- WKWKQGHUWLY$Z DUG:$ JUHP MR DVHIHV R LOXDED HASD! P HON KDEDEH WHDMG D/ D UJKVWR DVHIHVR W-EOUDM SO P HOV
1 RELMKVEGEQ) D) \WQ R \KWHFRQMY LQWIYV$Z DG$ JUHP HOAVGR CP RXQN WKDIEH SOG \R WH 3DMASIOAKQGUWY$ Z DG$ JUHP HWGUQ) WHA[ P RQM SHIRG
IRTRZ | \KH 3 DUALSDOAVE FEDDIRQ I URP VHYIFH  Z WMQWHP HDQQ) R 6HAIRY $ R WH&RGH VRWWHH WRAKDAKHS GP LQVDRUGHAMP LGH/\WDAKH 3DMA.SDONY D
N\GHIHGHP SR H  ZIMOQWHP HIQQI R 6HARD  $ R \WHERGH DARHUP HR \XFK VFSDUDARI URP VHYLFH DQG\WDVARD) LQ) \KFK TP RXQN DARH\IP HRUMP HY/IGEFDMG
Q\MY$Z DG$ JUHP HOAZ RXTS EH D SURIEMG QVMEXNRQ XQGUGHRIRD  $ D % L R WH&REH ,| WHSD P HQAR Q' \KFK [P RXQNV/ LY GHI) HG D/ D UAXO\R \WH
SUMRAVVHIMEFH WHDRQWHI LLIWMEMQHW @ |RTZ LQ) WHHIGR WAKM] P RON SHIRG RUKAK HOUIHUGDIM XSRQZ KLFK \WAK [P RQVFQEHSOGXQEUBHRARD — $
R WH&RGHZ WRAWWEHQ \NEVPAR \XFK DEAWREION H/ WH&RP SO0 WKDESED R \WH3DMASIQNQDOP S WP DIIP RXQMKDAZ RXGKDYHRNHZ IVHEHHD SD CEGIVR \WH
SOMASIOBUQ) \KKM] P RN SHIRGXQGHMYS Z OGS JUHP HOV
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1R NSOUDIHP HOABXEMPAR\KH? ( [ FFBRY/ VHIVRIWIOBHAIRD R WV/( [ KIEVS Z KIGISIRMGQ) VHYIFHAR\WHERP SO DG MU\ \WH 3 DMASDQADI BHHYGRA
R P DNH GHIDYH FRP P HQW RUMIBIAMP HOW CERAWRURKHZ VA FUMA] H RUGVSDUH 1Q D) |1RP DARUMRAIK D) PHIXP WH&RP SO RUDQ HQMY FROARTBG B
FRURTY RUXQEHUFRP P ROFRQARCZ W \RH&RP SI). 3$1IIADAV  RUDQ R WHR I LFHY QURARY P ODIHY HP SR HY VHYIFH RSHIDIRYY LOYHAR HOVRUSIRGAW
R WHE&RPSI) RUDD R WS IIADAV ) RUSKERAVR WH IRIHIRQ) VHOMFH Q\SOUDIHP HOAKDIDLGFOGH BXCRAEH @P MG \R QHIDAYH FRP P HOV RUMIBAP HON
LQMIG-GRUUDRIED QNHD \R EHKOP | XCRUGMXSIHWR DSHYRIVRUHIMMI UASHRMHEMGHN BXMGHY BBXBINRD BXMQHNRSHDIRYY RUSHIRIOSSXBIR)

1 ROBRIMIMRD $ : KIBISRRIAQ \HYIFH\RWH&ERP ) D06 IRUDSHIFGR RH  \ HOUWHHD MU \WH 3 DMASCONKODRAAUA® RUQALIHA® \RTAMWQEFH RU
HIFRAUJHDQ HP SR HHRUFRQXGIAR D) R WH&RP SDQ DOG LW \KEMADUHYRUS | LADM/AR WP LCDMWHUHP SBR P HWRURKM-UUHIMRQKLS Z MW \KHERP SI DG
WS 11 LEDM/RUR A-DHWR UHGHVHYIFHAR DD R \KHERP SIQ DG IWAKEMADUHYRUS | LADM/ DG \WH 3 DUASDQAKDIDRAQUWDMAVAXWRQZ W DD \KAK SHYIRQIRU
D0 XK SXUSRHRUDAKRU] HRUNGRZ LQI® FRRSHDMZ MKWHVENG R DO \KAK DRMRYVE, D) RMHULGAYIGOORUFDWY % : KIGISURMAQ) VHYIFH/\R \WH&RP S
DG IRUDSHIRGR RH  \ HOUWKHUADI W) \iH 3 C0VA SDQAVKDEDQRARTAMLQGFH RUHIFRUDIHOD PAMRP HUR FOHAR YHIGRUR  RURKHUSOW GRQI BXMCHNZ W
D) R WHE&RPSIQ DG IW \MEMGDUHY RUS | LADAY VR \WUP LD LW UHIDNRQKLS \WHBZ [\ RUMBQAHJIW BXMCHV [URP DR R \WH &RP SO DQG [W \}EMGDUH/ RJ
$11LODAV DOG WH 3DMASDOMKDDRAQMDM GVRAMRQ Z W DD WA SHIRQ IRUDD  \KFK SXUSRH RUDAKRU] H RUNGRZ LQI® FRRSHIDM Z W WHABNG) R DD VKK
CRMRYVE\ D) RKHUGEYIGOCRUHMY

$ 1 WH3DUARSDOAHMGYRUZ RINVIQ& DI RUID RU& DO RUD @Y. DSSTHY WIVEHANRD  \KDDQRAZSS® DMWH3DMASDOAVHP SE P HWZ W \WHE&RP STQ)
HIBY + RZHYHU ). FRIGAWHDIY \R \WH\RTFMIMRO R \WH&RP SIQ) W HP SR HV PXARP HY RIHONV YHIERY RURKHUSDMEY GRQ) EMCHVZ W D) R \WH
&RPSI) OO LW \NEMGDUHY RUS | LODAY \KDALQYRYHY WH P LMOSSURSUDIRQ R WH &RP SO0 v WBGH VHFARUFRQ LGHQIIDLQ RUP DIRQ VKK D/ W SURKRAG
PP HJLQRIP DIRQ Z LODUHP 0Q SURELMG FRQGARADADTMP H/ D6 RMQ) 1O WIV$Z DG:$ J UHP HIWKDIEH FROMKHE \R P IMRUHIP LCDMDQ WKW RU
WP HEHVWWH&RP S Z RX@S KDYH DI CLQWH 3 DMASDQKQGHUMBCHVHFUMANDY. XQ DUFRP SAMRQ @Y RURKHUQY VCSSOFCEGILQ& DN RQD CEVHANMY$ Z DG
$ JUHP HW

$ 1 WH3DUAASDOAHIGH/RIZRNVIQ1 H. <RINRU1 HZ <RIN @F CSSQH/ \WHSRWHP SBR P HQMHIMMRMRYY/ [QFDXH % R \MVEHRAIRD  \KDIQRATSSD \R
00 PAEP HJ FOHWYHIERU RURKHUSOWY GRQ) BMGHWZ LKD) R \WHERP SI) DG IW\KEMGDUHYRUS | LEIDMYZ KR \KH 3 DA SOQKDG D SUYRXY EXMCHN
UHDMRQKLS Z W EH RIHHP SBR P HAZ LK WH&RP SIQ

$ 1 WH3DUARSDQAHIGHRUZ RINVIQ& RIRUDGR RU& RRUDGR @Y. DSSTHY WHGHIQWROR PP HUR FOHAR YHIGRUR  RURKHUSOWY GRQ) BXMCHNZ W
D) R WH&RP S DG IWVEMGADUHYRUS | LADAV |RUSXSRAVR MY 6HRAIRD  \KODEH P RAILHG\R FRYHURQD \WRH FTHQIV PXMEP HY YHIERY RURKNH
SDMHY QRQ) BMCHVZ W D) R WH &RP SIQ 005 LW \KEMADUHY RUS | LODAV Z W UASHRANR Z KLFK 30MASOQAZ DY SURVGHS WDGH VHRUAV RUFRQLGHQIC
LQRP DARQGAUY 3OMASDIOAVHP S P HAR \WHERP SO0 3DMASOKHIE. VIEX@M/WDAKH SIRMMRY/R WY6HANRD DU U-DREIEG DG GHHADY [RU
WHSIRMURQR WICHVHRBVZ MMQWHP HIQQ &RR 5HY 6\BAT E WH3&RBRIR 1 RFRP SHMS AW $ FRAQIO 3DMASININE WHERP SIQ
DIUHWDARHSIRIMR/R \WMYEHRIRD  DUHUDRIEGI DOGGHHADY | RIWHSIRMUROR \WH&RP ST TV WEGH VRV DG FRALG-QIOQ RP DINRY 3DMASION
KHIE DINGRZ GG R/ DB DA SDQAUFHYHE RIFHR WHH QRO \RIFABNRQ FRYHIDQVDABDIWRAOWHD @D VEH RHWH HO@-UR \WHH | HRAYHADMR \MLY
$Z 0G$ JUHP HONRUWHHI HAYHEDMR DQ DEAWRIOFRP SHODIRQ RUAKDQIHLQ WH WP VRUFRQGURQY/R HP SR P HAKDABURYLGHY FROUGHDIRQ | ROVKAK
FRYHIQN

SROIGDNIDN 6XBWANR \WH? ( [ F-BURY VFIWRW LQ6HARD R \KLY( [ KIEVS  WH 3 DA SOQNKDENH-S VHRUADGG WABEQLQ \WH IR MANARQ LGHAH DOFRQ LGHN0
SURSUHEY DG QRO SXEQF P DY WIQJLEG! RUIQEQILED! R RUUHIDAG R \WH &RP SDO LW WRANKREEHY \KEMADUHY O LIDMY \KFFHARY DMIQY RILFHY QURRY

DNRUH V [IGADUHY BHBHHBMYHY HP SR HHY CRHQHHY DG DI HQWIGRXAQ) Z WRXAWIP MIINRQ \WDEHVHUHV EXMCHV DM LHY DG
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RSHIDMRY \HIBU FRXQMSOW OJG PMRP HUQW P OO CRXUHY YHIGRY P DAUDO\KSSCHY [ LQCADDIQRIP DIRY SHYIRQGHOLQRWP DIRY GICODGYFH DG FRXQIC
RAMIGHS [P FRYXQUHD LQRWP DR BIDAEQ) QMDNRY [RXD0 SHIEQ) RUWUDMIG WK DG GHYHBSP HQVIGHMY DOG KIAW R HP SB H DG DIHQN DG
EXMGHN WHDIRQKLSV OUG \KDDRAAVRHMP \R DD SHIRD HOMY RUDD | HEHIDD WM RUGFOODIHR. RUDAKRUIMY H A-BADVP D EHUTXUGE @2 SURIGHG\WWDV
LQWH HYHAGVFRKXUH LY \RXIKWDY D UAKONR Q) \KESRHD RURKU®I DOSURFHW/ LQANDME DI DLQWNKH 3 DLMA.SOOAMKH 3 DUA SDQAKDIDLP P HADAMD JLYHWH&RP SIQ W
&KIH / HIDOR 11LAHUZ UMD RIFHWHIR LQREHWR DI RG\WHERP SDQ DO RSSRUMAW \R FROMINGKFK QVFBRKUH \WFK QRIFH\R EHGHIYHIG\R 5 HZ RRG 700, GF
2 HYHYHHMH3OMH 6X0M O LODDIBt &$ $WP &KIH / HIDCR 1A

([ABIRY 1RMQ KHHQ KODSRAEMRUUMMEWKH 3DMASION P L PINQI [Q AVFRXHR IQRPDIRQUTXUBGE @Z L QRRIQ RUGWWQ )
FROGPNKDAKH 3DMASDONQ JRRG | DM EHIHYHY LV XQI | XO LFOGQ) GVAUP LCDIRQ RUKDUDAP HOWVRUSUIRMGQ LG RUP DNRQWR RUWMINA L) RURKHZ VH DAY 1Q
D0 LOQYHAMDIRY RUSIRHAQ BRAKAR DY |HHDORUMEM UWIXORY RJQZ HIRFAP HOMIHA RUGINMDNYHERG DQ \HD UWIXODRY RUDQ] DIRQ RUWH
&RP S V+ XP D5 HRXUAY / HIDORUSRP SIDQFH' HSOWW HQW LI \RAAMA L) SOMASDIY) LQRURKHE [VH DAY LQDSURFHHAQ) UMY R DQ DIBIHG YIRDWRQR
WHEDUEDQH/ 2 [ Bt $ PAR D) | H3H.0D WA RUP XQASCODY. UMY W I UDXG RUDQ UK RUUHIXDIROR 0 VHD BIXOMAY RJOQ] DIRY RU LY (10 DFKOUH
Z W UWBRIMY SRMEB! YIRDIWRQ/\R RUSDMASDNY RUFRRSHIDIY) Z W \KH 6 HRXUMEY GG ( [ FKOQIH&RP P MWRQRUDQ  RKHUI HEHIIO WM RUGFDOUI X@RY ERG RU
@ HIRAPHWDIHR HFK D3* RMHIPHOEDS JHR 1 RMQ) KHIHQ \KODEH FROAKHG R TP LAKH 3DUMASDOAV WIKWR WHFHYH DQ [Z DG IRUDY LQRP DR
SIRVIGHG \R D* RYHIP HQBD$ JHR 1Q UHIMRQ W D Z KIM@EGZ HJ DQVAVAUP LCDARY RUDQIVUABIDARY SIRIMRYY R 1HAHIO WEM RUGDOY. RUBIXDIRY ,Q
DEAURY QREWMBEQ) WHIRFIR(Q) REQIDIRY SXWOQAR 8 6& T E \WH3DMASIOAKQE-NENGY DOG DINGRZ GG HY \WDAKH 3 DASCOAKDDQRAEH KHTS
FUP LCD® RUALYLED QCEGIXQEUD) 8 6 | HEHDORUMBIM\NICH \FFUADY. | RUWH QVFRXUH R DWEGHVFFAARDAYPOCH $  LQFRQIGHIAH\R DI H3H.ID WM RUGFIC
JRYHIP HARILADD HWHJGUA® RULQABA® RUWR D) DMUH DG \RBO [RUWH SXSRH R WBRIY RULQMMAMDMY D\KXGHRRG YIRDRQR @Z RJ % QD
FRP SIIQARURKHUGRRXP HQLGBG LQ D @7 \MWRURKHUSURHHAQ) Ll \KFK (LG LV P DEH XQEHUVHDODGG SIRMARG | URP. SXETF GVFRXUH 1 RKMQ) LOWMYS JUH-P HOAY
IQMGGWRARQMAZLN 8 6 & T E RUFUDMICEQN | RUGVRXBVR \WCHVHFAMKDADHH SPAO DIRZ HGE. 8 6 & T E

L QUCAMWHS HIH ,WH SUAO DBHGE 30MASIOAMKDMIRK EBIAK R WHUMRYHFRYHIDOMVAVRW LOVY( [ KIELVS 1V DAWPADQGP DMIDCEUIRK R \WHDMIFKHG
$Z 0GS$ JUHP HOADGG WDMRBOD DP RHEY WP H3 Z RX@ EH LOGTOM LP SUTRNATE®! DG H WP HY GLILEXOWR SURYH DG \WDAHTRK \IKFK EUHIFK Z RX@S FOXVH \WH
&RP SI) WHEDTEGIKDP |, W/I XUKHUD) BHGWDACRE MAKEOEQ) 0 RKHAMP VR WHDMIFKHG$ Z DE$ JUHP HOMQDEAMRQWR D) DQG DO HAHY DYDOEGI DAY

RUHDAW LFOAQ) PRH GPOIHY \WH&RP S \KDEEH HON®G \R \WP SRUDY  DQG SHP DOHQALQUQRRYH UHIH R HQ RUFH \WH UMARYH FRYHCDON VHATR W 1O WLV
([KAYS LQOFREGHZ W CSSIFCEGIQY. |, WY | XUWHUDI UHHG WDAKH &RP SOQ WKDEDEH HIM®BG R VHHN \KFK HIXUMEEGIBHIH LODQ 1RXP LGFOAQ) DFRWR @Y

RE \WEEQ) WHSIRMRY/R [0 DEMDNRQ RURK-UDEM (DAY AVSXM UAROWNRQ SIRIMRQY RUDI UH-P HONBHE HHQ\WH XQEHMI QHG OOG WHERP S0 7KH&RP SIQ

PD SAOKHI) R \WHUP HIH/GARIEHE KHHO FRIPAMO® RUFRQHDANVHD 1QOQ RGUDR DD \KFK BB IFK RUYLRDMWRD DQGWHSXMXWR RHR KA UHP HAHYDA
00 WP HZ LOCRABHGHP HGDQHBRIROR WP HAHVRUZ OYHUR \WHUL KW SXUKHI) R WHRKHMEK BP HAHY

5 FDRIEGHNVYOH 3HAO RANCH 7 KH 3DMASCOAKQEHINENG, \WDAKH UAXURRYH FRYHIDON DOG RMHUWMP V VAR 1O WLV ( [ KIEWS DUH LQAGHG \R SURMAAKH
&RP S 1V DG LW \KEMADUHM] DQG D LADMY] RMEEDKHSE HP SR HH PXRP HU FOHWYHIGERUDOG RUFRXQMSOWNY UHIMRYY DG WHIHHIDIRRE LR \WHBMQHNVR
WH&RP SI) DG IWAXEMGDUHY/ DG DH LADAY 7 KH3 DMASIQNIGG\WHERP SO0 DI UHHWDARHFRYHIDOMANVRI LOWLY/( [ KIEWVS DUHUDRIEGIZ LW WASHAMR GAUDIRY
JHRIUDBKLFOCOWD DOGVARSH , | WHILQDOMGIP HWR DFRXAWR FRP SHAMQAUMARNRQ G-ROUAVWDAIQ WP RUSURYIMRQR \KLV( [ KIEVS LV/LQYDIG RUXQHI RIACED! \WH
SO DI UH\KDAH FRXUP DN \WHGHMP LADNROR LQYDIAW RUXQHI RIACELOI VKDTKDYHWHSRZ HAR UHSFHWHVARSH GAUDIRY RUDWDR WHWLP RUSURMMRQ \R
GHPM\SHALLE Z RB/RUSKUDHY RAR USOFHID LOYDIG RUXQHIRIAEGIMP RUSURYIMRQZ W DVWMIP RUSURYIMRQ\WDAY YD DQG HI RUAHIE®! DG WDNARP HY/ FERFKA
R H SUMQ) WHIQMMROR \WHLQYDIG RUXGH RUHEEGIWLP RUSIRYIMRQ DOG\KLY/( [ KIEVS$ VKDEEHHJ RATEGID/AR P RAILHG DWWUWHH SWDAROR WHWP HZ LMQ
Z KK \WHMGIP HOWP D EHCSSHIDG
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([ KIEW / DQGRBY 3 H &RP P HFHP HQW RUN( [ KIEIW / DQERBY 3 RAW&RP P HFHP HQW
D RIN([KEW ' HVJQ6\BQEDIBY
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I ($6(

7+.6 /($6( VPDGHDVR WH W GD\ R 6HSWP EHU S(IHAWYH' DM EHEHHQ5&3,/$1' 0$5. 3523(57,(6
/1 & 3/ DQGRE D' HDZDH @ MG MEIMV FRP SDQ DQG &25( 9(67 $0 (5,831 ),1$1&( /(1' (5 //& *7HQDOW D' HDZDKH
@ WG MELDV FRP SDQ

/ DQERUG DQG 7HQDOQNKHUHE DIWHH DV IRBZV

$57,8/ (

%$6,&/($6( 3529,6,216

35(0,6(6 $SRMRQRWH WIGRUR WHIX@IQI DV P RUH SDMEXOWD VKRZ QRQ( [ KIEWVS

%8,/ 1* TKHEX@Q II[\WUHV HTXISP HQAWDQG RKHUIP SURYHP HQIW DQG DSSXWMGDQRHY QRZ. GFDWG RUKHUIHDI\MUHUHAWNG GFDWG RUSDFHG
XSRQWH OQGNQRZQDV 5 RANHHBIU3 @I D 1HZ <RIN 1 HZ <RWN

5($/ 3523(57< 7KHYXOIQN \RIHKHUZ W WH SBWR OQG XSRQ Z KIFK IWABQGY

&200(1&(0(17" $7(

7KH CDW Z KIEK IV \WH HDUHU 3UH &RP P HQFHP HONY RUN VKD@EH 6 XEVMBIQID® & RP SBMG [Q DFFREDGQFH Z MW WH \MP V R \KLY / HDVH
WRRFFXUR D WHOWUR | DQG \ 0 DUK DQG E WH GDM 7HCDQVRUDQ SHWRQ RUHQMW FOIP I B\ WURXJIK RUXQGHU
WH GM XSRQ ZKIFK 7HQDQWVRFFXSIHV DQ SDWWR WH 3 UHP IVHV IRUH FRQGXPWR! LW EXVIGHW

| DQGRBY

5(17&200(1&(0(17" $7(

$V AHICHG Q6 HAARQ

KHUR

(;3,5$7,21 " $7( 7KHCDW ZKIEK IV \WH OWED. R \WH P RO IQZ KIFK \WH  \K DQQLYHWDY R \KH 5 HQA& RP P HQRHP HQW DWW RFFXWY
7(50  7KHSHURGFRP P HZAQ) RQWH &RP P HFHP HQW DM DQG HQAQ) RQWH ( [ SILDWRQ' DM

3(50,77(" 86(6 ([HPX\H DQGJIHQHIDCRIFHY SURYIGHG \WDWDQ, DUHDV GHVL QDWIG RQ ( [ KLEIVS DV EDWURRP XUV RUVIRUD] H DU-DV VKDD
EH XVHG RQD IRUKNRVH UVSHRARYH SXUSRVHV

Y$6( 7$; <($56 &ROFWHO [ WH7D <HDUFRP P HQAQ) RQ- X® DQGHYAQ) RQ- XCH DQG \ WH 7D <HDUFRP P HQAQY
RQ-X® DG HQAQ) RQ- X(H



%56( (;3(16( &DBIQEDU\HDU

<($5
7(1$17B $5($ UHQRE®! VTXDUH IHHWDV P XWD®@ DIUWHHGE\ / DQGRUE DQG 7HQDQW
). (0 5(17 SHUDQQXP SHUP RQM

$'',7,21$%/ 5(17 $OVXPV RKHUWDQ ) If HG 5 HQASD DEGI B\ 7HCDQMR / DQGRG XQEHU\KY / HDVH IQFOGQ) 7HQDQW 70{ 3D\ P HQW
7HQDQAV 2 SHIDIQ) 3D\ P HOVOW FKDUHY RYHWP H RUH FHW VHYIFH FKDUHY GDP DUHV  DQG IQMMADQG RWHU
FRAV UHDWG \R 7HQDQAV IDICUH VR SHURP DQ R W RE@ DWRQV XQEHUWKLY / HDVH

5(17 ) I[HG5 HANDQGS GAMRCDG HOVFRMBRHD
A17(5(675%7( 7KHGWMWHUR L SHUDQXP  DERYH \WH WHQ FXWHQN/DVHS DM DQG L WH P O IP XP  UDW SHUP WG E\ DSSTDE®! @2

7(1$17%6$' ' 5(66)25 8 QIYHQDQWFRP P HOFHY EXMCHW RSHIDIRQY IURP \WH 3 UHP IVHV
127,&(6
( &R HWS P HIFDQ) IQDQRH/ HQGHU/ / & ) IS YHQXH 6 XIW

1HZ <RI 1< $WD ) UHGO DWD
&RSIHV\R
&RUHOHWS P HIFDQ) IQDGFH/ HQGHU/ / & %HOHGHH 3 OFH 6 X\\M
0 lCOD®A &$ $WP / HIDO HSDWW HQW
7 KHUDIMU
&RUWDHWS P HIFDQ) IQDQFH/ HQGHU/ / & 5RANHHBUSOID W) GRU
1HZ <RI 1< $WP ) UHGO DD
&RSIHV\R

&RUHIHWS P HIFDQ) ICDCFH/ HGHU/ / &  YHOHCHH 3 OFH 6 XIW
0 OPD®\ &$ $WYP / HIDO HSDUWW HQW



/$1' /25" PB 5&3, / DQGP DIN3URSHWHAY / / &

$' ' 5(66)25 FR7IVKP DQ6SH HU3WRSHMYY / / & 5 RANHHBU3 @] D
127,8(6 1HZ <RI 1HZ <RWN $WQ ' IHARUR ) IQDQFH
&RSIHV\R

5&3,/DQEP DIN3URSHIAY / / &
FR7IMKP DQ6 SH HU3URSHWAY / / & 5 RMHH®U3 @] D
1HZ <RIN 1 HZ <RWN

$WP 3URSHWO DQDIHU: 5 RANHH®U3 @) D DQG

7IVKP DQ6 SH HUSUWRSHWHAY / /| & 5 RRNHH®IU3 @) D
1HZ <RIN 1 HZ <RWN $WP &KIH / HIDX IIFHY

*8$5$1725 5HZRRG7TXWW,QF
7(1$176 %62. (5 &XWPDQ : DNHIHG @F

/$1' /25 $ $* (17 7IMP DQ 6SH HU3URSHWY / / & RUDQ RKNHUSHYRQ RUHQM G-MIQDMG DADQ WP H DQG IURP WP H \R WP H B\
/ QARG DV/ DQERBY/$ JHQW

$ @FDSIVBA HG WP V XVHG LQ WLV / HDVH Z IWRXWGH LOIMRQ DUH GHILOHG LQ ( [ KLEIW

$57,&/( 35(0,6(6 7(50 5(17

6HPMRQ  / HDVHRI 3UHP LVHV 6 XEMPWR WH \MUP VR \KLY/ HDVH / DQGBG
GDVHV \R 7HDQNDQG 7HIDQABDVHY 1URP / DQEEG \WH 3 UHP IVHV IRUWH 7HP |, Q DAAMRQ / DQEEG JUDQN R 7HQDQAKH W KWR XVH RQ D QRQ
H FOMYH EDVV DQG IQ FRP P RQ Z W RHUWCDQW \KH &RP P RQ$ UHDV

6HFMRQ  &RPPHQFHP HQW DM D 8SRQWH ( IIHAYH ' DM WH \MP V DQG SIRMRQV KHUHR VKDDEH IX® EIQAQ) RQ
/ QARG DQG 7HIDQASURUNR \WWH RFFXUWHQFH R WH &RP P HQFHP HQW DWW 7KH 7HP R KLY / HDVH VKDOFRP P HQFH RQ \WH &RP P HQFHP HQW
' DM DQG XQBW VRRQHU\MP ICDMG RUH \MQGHG DV KHHQDIWUSIRYIGHG  VKDOHQG RQ \WH ([ SLDMRQ ' DWW ( [ FHSWDV RWHZ IVH H SO
SRVIGHG IQ6HAWRQ  E 1L / DQEREG GRHV QRAMQGHUSRWHWIRQ Rl \WH 3 UHP IVHV \R 7HQDQARQ RUEHRUH DQ. VSHALLHG GDWM IRUDQ. BHDVRQ
Z KDMRHYHU / DQARG VKDOQRWEH ME®! IRUDQ. GDP DUH \WHUHE\ KLY / HDVH VKDOQRWEH YRIG RUYRGDE®! \WHUHE\  DQG \WH 7HP VKDOQRW
FRP P HQFH XQUD/ DQERG WQGEHY SRAVHWIRQ R WH 3 UHP IVHY \R 7THCDQW/ DQBRE VKDDEH GHHP HG \R KDYH \MQGHUHG SRWVHWIRQ Rl \KH
3UP IVHV R 7HDQAKSRQWH JIYIQ) R QRIFH B\ / DQGRG R 7HCDQABMEY \WDVWKH 3 UHP IVHY DUH YDFDQMIQ \WH FRQGMRQ UHTXILHG E\ \KIV / HDVH
DQG DYDIDE®! IRUTHDQW RFFXSDQR ([ FHSWDV RKHZ IVH



H SUHWO SIRYIGHGIQ6HAWRQ ~ E - QR IDIGUH VR WQGHUSRWHWIRQ R \WH 3 UHP IVHV \R 7HQDQWRQ RUEHIRUH DQ. VSHALLIHG GDW \KD@DIHAWDQ,

RINHURED DURQV R 7HCDQWKHUHXQGHU 7 KHUH VKDOEH QR SRASRGHP HOWR WH & RP P HOFHP HQW DM RUMH 5 HOW& RP P HQFHP HQW DM IRU

L DQ GHD\ 1QWH GHIYHY R SRAVHWIRQ R \WH 3 UHP IVHV \R 7THQDQWZ KIEK UHVX@V IURP DQ. 7HQDQW HD\ RU IL DQ GHD\ E\ / DQARG 1Q WH

SHURWP DQFH R / DQGRBY 3 RWERP P HIFHP HOV'. RINRUDQ. 3XQFK / MAWMP V UHDMEY \R / DQGRB 3 UH &RP P HOFHP HOA RN 2 QFH \WH

&RPPHQFHP HQNV' DM IV GHMP IQHG / DQGRG DQG 7HQDQW VKDD H HEXM DQ DIUHHP HOVADMGY  \WH &RP P HQRHP HQW' DM 5 HQW
&RP P HQFHP HQW DWW DQG ( [ SILDWRQ' DWW EXVAH IDIOIH \R GR VR Z LOQRADITHAWKH GHMUP ICDIRQ R VXFK GDWY ) RUSXUSRVHY Rl GHMUP 1QIQ)

Z KHNHU7HQDQAKDV DFFHSWMG SRAHWIRQ R WH 3 UHP IVHV 7HQDQAVKDOEH GHHP HG\R KDYH GRQH VR Z KHQ 7HCDQWILIAWP RYHV 7HCDQW/ 3 IRSHW
DQGRUDQ R IW SHYRQQHAQR WH 3 UHP IVHV DQG RUFRP P HQFHV FROAKAIRQ H, FHSVIR \WH H, \MQAKDW HQDQAY DX\WRU) HG IQWLY / HDVH RUE)

/ DQARBY DIUHHP HOMR GRDQ. R \WH IRHIRQJ Z WRXWEHQ) GHHP HG \R KDYH DFFHS\MG SRWHWIRQ RN WH 3 UHP IVHV 7KH SURYIMRQV R \KLY
6HAURQ DU LOMQGHG R FROAMAM >DQ H SUHW SURYIMRQ \R \WH FROMDY” ZIWIQ WH PHDQQ) R 6HAIRQ D R \WH 1HZ <RWN 5HDO
3WRSHWV/ DZ RUDQ. VXFFHWRUS HTXWUHP HQW

E  1REMMEQAQ DQ SURYIMRQWR WH FROADY

L |/ DQGRG DO \R 6 XEWBQID® &RP SBW / DQGRBY 3 UH &RP P HOFHP HQW  RUN DQG GHIYHUSRWHWIRQ R \WH 3 UHP VHV
LQ DFFRUEDGFH Z W WH \MUP V R KLY/ HDVH SURUVR 0 DUFK Z KIFK GDWM IV VXEMIPWR H \MOVIRQ IRUS QDYRIGDE®!' HD\ DQG 7HQDQW
" HD\ WHQ DV 7HQDQW H FOMYH UP HO. Z M UVSHPAKHUAR \WH ) UHH 5 HOWB HURG DQG DV VXFK WH 5 HQA&RP P HQFHP HQW DM
VKDOEH H \WQGHG B\ RQH GD\ IRUHDFK GD\ DIMUVXFK GDW \KDW DQGRE 1V GHD\ HG 1Q GHIYHUQ) WH 3 UHP IVHV \R 7HQDQWZ W / DQGRBY
3UH &RP P HQFHP HQWV  RING XEVBQID® &RP SOMG

IL I/ DQGRE IDO \R 6 XEWEQID® &RP SGMW / DQERBY 3 RWERP P HFHP HOA! RN LQ DFFRUEDGQRH Z W WH \MP V R LY
/ HDVH SURUVR \WH GDW \WDAY P ROV IRTRZ IQJ \WH &RP P HQFHP HOW DWW Z KIFK GDWM 1V VXEMPAIR H \WQURQ IRUS QDYRIGDE®! ' HDA
DQG 7HQDQN' HD\  WHQ DV 7HQDQNV H FOMYH BPHG ZLK UHAVSHAWWHMAR WH ) UH 5HONV3HURG DQG DV VXFK WH 5 HQW
&RP P HOFHP HQW DWW VKDOEH H WQGEHG B\ RQH GD\ IRUHDFK GD\ DIMUVXFK GDWM \WDW DQGEERLG LV GHD\ HG 1Q 6 XEWBQID® & RP SBMLY
/ DQERBY 3 RW&RP P HOFHP HQWV RN

L ) RUWH DYRGDQH R GRXEWIQ QR HYHQAWVKDOWH ) UHH 5 HQAB HIRG EH FRP SMHG R GMW WDQ P RQKV  EXVWXEMPW
CHYHWHBMW \R DQ. HGXRIRQ R VXK ) UHH 5 HQVB HIRG GXH\R DQ. ( YHOAR ' HDXODV SRYIGHGIQ6 HFWRQ ~ EHBZ

6HAMRQ 3D\ P HOWRI 5 HQW7HQDQMKDOSD, R / DQEBG Z MRXWQRIFH RUGHP DQG DQG Z MWRAADQ. VHWRI FRXQMUFOIP
DEDMP HQARUGHGXPURQ Z KDWRHYHU H FHSWDV P D\ EH H SUM/O VHWRW IQWLY / HDVH 1Q OZ IXCP R R \WH 8 QWAMG 6 \BAMV B\ Z IUH WDQUHU
R IXQOV L) I[HG 5 HQAIQ HTXDOP RQK® QAR HQW Q DGYDQRH RQ WH IIIMGED. R HDFK P RQX GXUQ) WH 7THP  FRP P HQRIQ) RQ \WH 5 HQW
&RP P HQFHP HQW DM DQG 1L $ GAMRGDCE HQVDVWIH \IP HV DQG 1Q WH P DQQHUVHWRIW IQWKLY / HDVH

6HAWRQ ) LUMD RQMIV 5 HQV7HDQWKD@ED RQH P RQKW) I HG 5 HOAKSRQ WH H HIXWRQR! WY / HDVH 3$ GYDQFH 5 HQW
| WH 5 HQA&RP P HQFHP HQW DM IV RQ WH IIWWGD, R D P RQX \WH $ GYDQRH 5 HQAWVKDOEH FUHAWG \WZ DUBY WH 1IMP RQKW ) I[ HG 5 HQW
SD\ P HQW, | \WH 5 HQA&RP P HQFHP HQW DM L QRWIH [IWMGD R D P ROK WHQ RQ\WH 5 HOA& RP P HQFHP HQW DM 7HQDQAVKD@SD! ) I HG 5 HOW
IRUWH SHURG IURP \KH 5 HQW



&RP P HQFHP HQW DM \MURXIK \WH OWED\ R VXFK P RO DQG\WH $ GYDQFH 5 HQAVKDOEH FUHGWMG \RZ DUBV ) 1 HG 5 HOWRUH QH WXFFHHAQ
FDBIQEDUP RQK

6HAMRQ  &UHGIWI1 REMWWIQEQ) DQ SIRYIMRQ R WY/ HDOVH \R \KH FROADY DQG SURYIGHG WLV / HDVH LV 1Q IXQIRUH DQG HIHFW
DQG QR ( YHOAR ' HDXOMKHQ H MV \WWH ) I HG 5 HQAWKD@EH DEDMG IRUD SHURG \KH 3) HH 5 HOABHURG R P RQKV FRP P HQFQ) RQ WH

&RP P HQFHP HQN' D\ DQG HQAQ) RQ \WWH GD\ [P P HADMO SUFHAQ) WH P RQX DQQYHYDY R WH &RP P HQFHP HOV DM \XEMPWR DQ.
UHGXRURQ R VXFK ) UHH 5 HOAB HURG GXH \R DQ. VXFK ( YHQAR ' HDX®E\ 7HQDQW 7KH GD\ [P P HADMO IR®Z IQ) \WH OVWAGD R \WH ) UHH 5 HQW

3 HURG VKDQEH UHHUHG \R 1Q KLY / HDVH DV \WWH 35 HQW&.RP P HQFHP HQW DM RU 1L 7HQDQWKD@KDYH QR W KVWR DQ. VXFK DEDMP HOMKH 5 HOWV
&RP P HFHP HQW DM VKDOEH \WH & RP P HOFHP HQW DM

$57,8/ (
86( $1' 28&83$1&<

6HAMRQ  3HWP WYG 8 VHV  7HODQWKDOXVH DQG RFFXS\ WH 3 UHP IVHV IRUWH 3 HIP MG 8 VHV DQG IRUGR RWHU SXBRVH

7HQDQAVKDAGRKVH RURFFXS\ RUSHUP IVWKH XVH RURFFXSDQR R DQ' SDWR WH 3 UHP IVHV 1Q D P DQGHUFRQAMAIZY D 3 URKIEWMG 8 \H | 7HQDQW
XVHV WH 3 UP IVHY IRUD SXISRVH FROAMAD) D 3 URKIEMG 8 VH YIRDMQY DQ. 5 HTXIUHP HQVRUFDXVIQ) \WH 964@IQ) R EH 1Q YIRDMRQ R DQ\

5 HTXWHP HOAMWKHQ 7HCDQAVKD@SURP S\W® GVFRQIIXH VXFK XVH XSRQ QRUFH R VXFK YIRDMRQ 7HCDQWDWIW H SHOH  VKD@SURFXUH DQG DWD@
P HV P DIQEBIQ DQG FRP SO Z W \WH \MUP V DQG FRQAMRQY R DOTFHQVHY DQG SHIP IW UHTXIHG | RUWH OZ IXGFRQGXPWR \WH 3 HIP WG 8 VHV IQ WH

3UP MV

6HFMRQ  8VHRI %XIGHQJ 1DP H 1R 7HQDQAB DUV VKDOXVH WH ZRWGY 5 RANHHBU  &HOMU 5DGAR &MW RU 5 DGR &IW
0 XVIE + DO RUDQ FRP EIQDIRQ RUMP XOMRQ WHUHR RUDQ ®JR RUIP DIJH R 5 RANHH®IU&HQMU RUWH P DJH R DQ. SURP IQHQASDWAR

5 RANH HBU& HQMU IRUDQ. SXUBRVH Z KDWRHYHU IGFGGQJ DV RUIRUDQ. FRSRIDM 1P RUMDGH QDP H WDGHP DUN RUGHWLI CDURQ RUGHVRUSUIRQ
R P HUFAKDQAVH RUVHYIEHV H FHSWIKDWKH IRUHIRQ) VKDOCRASUHYHQARH XVH B\ 7HODQARURKHUSHUP IWHG RFFXSDQAR! \WH 3 WP VHV 1Q D

FRQYHQIRGDCP DQQHUDQG Z RXWHP SKDVY RUGVSTA R WH ZRGBY 5 RANHHBIUE HQMU DQG RU Z KHUH DSSTFDE®!H 5 RANHHBU3 @) D DV SDW
R 7HQDQW RUVXFK SHUP WG RFFXSDQW EXVIGHW DGAHW RUE\  UBHHUHGFH 1Q WH RECDY FRXWH R IW EXVIGHW 1 HWHU 7HQDQAGQRUDQ

RFFXSDQAR WH 3 UHP IVHV VKDOXVH \WH QDP H R \WH 96<@IQ) RUWH QDP H R \WH HQMY IRUZ KIFK \WH 9XI@IQ) IV QDP HG RUGHVLI QDIMG B\

/ DQEREG RUDQ. SDWWRUDEEUHYIDIRY IQFOAQI IQUDY R DQ VXFK QDP H H FHSWQ D FRQYHQUIRQDAP DQQHU DQG Z IWRXWHP SKDVY RUGVS@\ DV
D SDWWR 7HQDQWV RUVXFK SHUP WG RFFXSDQWY EXVIGHW DEGAHW

6HAMRQ  9%URDGFDVWS HAMFPWRQY 1 HWHU7HQDQACRUDQ.  7HQDQAB DWWV VKD L FRQGXPWRU SHUP VAR EH FRQGXPMG DQ\

YARDGFDWADRIYIMAY RUYIGHR SURGXFIRQ DRYIMAY IURP DQ DUHD R WH &HOMU I IQABORUGVSO. DQ MIJQV A P ERY RUBRJRY Z MKIQ WH
&HQMUZ KIFK DUH FRP P RQD IGHQMHG Z MW DQ. 94RDGFDWIRUFDE®! QHE RN RUDQ. Y4 RDGFDWIRUYIGHR SURGXRIRQ DRIV RU [IL XVH RUSHWP IW
WH XVH R 3 IRMAMG =RCH ,P DIHV 1Q DQ. %RDGFDVW? %4URDGFDWY P HDQV WH WDQP MRQ R YIGHR SIRIUP P IQ) IGFOGQ) QHZV IRRBUH
FGSV B\ DQ PHDQV IQFOGQ) RYHUWH DIU \MBMMRQ EIRDGFDVIY  FDE®! WBMMRQ GMMEXURQ DQG \WH @H DQG IQFOAQ) VXFFHWRU
QAVWIEXIRQ WRKQRBIIHV Z KIFK DUH FRP SDUDE®! \R \WH IRHIRQ)  EXWE %80RDGFDVW \KDOQRWEH GHHP HG \R IQFOGH \MBFRQHIHQAQ)  SUYDWM
YIGHR \MBISKRCH FRP P XQEFDIRQY RURKHUMP IMUP HDQV R YIGHR WDQUP MMRQ Z KIFK. DUH QRAQMQCHG IRUSXETF GMEXMIRY 3 3 IRMPAMG =RQH
,PDIH P HDQV YWXDAP DIHV R DORUDQ. SDWR \WH DD



FROAMIDY R \WH 3@ D WH 3 @] D 6 WHHWKH & KDQQHO" DLGHQY WH & HOMUVADUZY UGN DQG DUHDV DABFHQANHIAR DV VKRZ Q RQ WH GIDI WP
R WH 3 URMAMG =RGH DWIFKHG DV ( [ KLEIM& \R\KLY// HDVH

$57,.&/( &21',7,212) 7+( 35(0,6(6

6HAURQ  &RQGMRQ 7HQDQAIUHY D \R DFFHSVEBRWHWIRQR! WH

3UP VHV 1Q WH FRQGMRQ H MY RQ WH &RP P HQFHP HOV DM 3DV IV DQG E  H FHSWRU/ DQGRBY & RQNEXURQ DQG H FHSWRU/ DQGRBY
3UH &RP P HQFHP HON. RN GHVFUEHG 1Q ( [ KIEIW  DWBIFKHG KHUAR DQG / DQGRBY 3 RMERP P HOFHP HOAL RUN GHVFUEHG RQ ( [ KLEIW
DABFKHG KHIAR FROPIYHD 3/ DQGRUGY : RN / DQERE KDV QR REQI DWRQ\R SHURP DQ ZRW VXSSO DQ P DMIDY LGFXUDQ. H SHQWH RU
P D\H DQ\ DGMIMRQY RULP SURYHP HQN \R SUHSDUH WH 3 UHP IVHV IRUZTHQDQAV RFFXSDQR. $Q Z RINVR EH SHURWP HG B\ 7HQDQNQ FRQGHAIRQ Z W
7HQDQAV IQUDCRAFXSDQR. R \WH 3 UHP IVHV VKD@EH KHUH.GDIMUUH HHG \R DV \WH 3, QUDO, QABXDMRQY ) RUWH DYRGDGFH R GRXEW/ DQGRBY
: RN VKDOGQRAEH SDWWR WH 3, QUID0, QABAMRYY  7HQDQW RFFXSDQR R DQ. SDWWR WH 3 UHP IVHV IRUWH FRQGXPWR EXVIGHW VKDOEH
FRQFOMYH HYIGHQAH DV DI DIQWTHDQAMKDW DQBBE KDV 6 XEWBQID® & RP SBIWMG DQ Z RUN R EH SHURWP HG E\ / DQBRG XQGHUWKLY / HDVH
7HQDQAKDV DFFHSWMG SRAHWIRQ R WH 3 UHP IVHV [Q IW \WHQ FXUHQAFRQAMRQ DQG DVWKH P H VXFK SRAHWIRQ Z DV \INHQ \KH 3 WP VHV DQG
WH 9XI@IQ) Z HIH 1Q D JRRG DQG VDWIDRRY FRQAMRQ DV UHTXIWHG B\ WY / HDOVH / DQERG VKDOSURYIGH 7HQDQAZ MK DQ$&3  FHUMEDWM 1Q
UAVSHAWR! \KH 3 UHP IVHV 1Q W FRQAMRQ DV R \WH &RP P HQFHP HQW DM

6HPMRQ  / DQGERWGY : RN 6 XEMPWIR 7HCDQW FRP SIDQFH Z MW WH SIRYMRQY R\ 6 HFUWRQ  / DQGBAG Z LOWP HO
FRP P HQFH DQG QI HQ® DQG FRQIDXRXVD SXW/XH \R FRP SBMRQ WH SHURWP DQFH R WH / DQARWBY : RUN DQG Z IOFRP SBMW / DQGRBY : RINIQ
D JRRG DQG ZRUP DQDH P DQQHU FROMMONZ W \WH ABIQEDUBY DSSTFDE®! \R \WH 9XITIQ) ,Q QR HYHQMWKDD/ DQGRBY FRP SBMRQ RU
6 XEWBQIDOZ RP SBMRQ R / DQARBY 3 RW &RP P HOFHP HOX. RIN EH GHHP HG \R EH D FRQAMRQ \R \WH &RP P HQFHP HQW DM RU H FHSWDV
H \MQGHG 1Q DFFREDGFH ZIW 6HFMRQ  E L \WH 5 HOARRP P HQFHP HQNV DWW KHUHXQGHU / DQBBWG DQG IW HP SB HHV  FRODARY DQG
DJ HQW VKDOKDYH DFFHW \R \WH 3 UHP IVHY DADQUHDVRQDE®! \IP HV IRUH SHURWP DQFH R / DQGRUBY 3 RAERP P HQFHP HQW  RUN DQG 3 XQRK / MW/
WPV 1Q UAVSHAAR! / DQBBBY 3 UH &RP P HQFHP HOW RUN DQG IRUWH WRUIH R P DWUD® BHDVRQDE® UHTXILHG 1Q FRQCHAIRQ WHUHZ W DQG
7HQDQAZ L@XVH DOFRP P HIAD® UHDVRQDE®! HIRW \R DYRG DQ. IQMUHHQAH Z W \WH SHURWP DQFH R / DQGRBY 3 RAE.RP P HFHP HON' RN
DQG 3XQFK / MAWWP V 1Q BAVSHAR! / DQRBY 3 UH &RP P HOFHP HQA' RIN / DQARG VKD@XVH UHDVRQDE®! HIRW R P IQIP 1] H IQMUHHQAH Z W
7HQDQAV XVH DQG RFFXSDQR R WH 3 UHP IVHV GXUQ) \WH SHURUP DQFH R / DQGRABIY 3 RAMERP P HIFHP HOW  RUNDQG 3 XQRK / MMMP V 1Q UHVSHPW
R/ DQARBY 3 UWH &RP P HQFHP HQW RUN 7 KHUH VKDOEH QR 5 HQADEDWP HQWRUD@RZ DQRH \R 7HDQAVRUD GIP IQMURQ R UHQBOYDOMH GR DRXDCRU
FROMKRYH HYIFIRQ Rt 7HCDQWIQ Z KRBI RUIQ SDWVCR UHIH 1URP DQ R 7HQDQAV RIKHURED DARQY XQGHUWLY / HDVH  DQG QR @DELDWY RQ \WH SDIW
R / DQGRG B\ UDVRQ R IQFRQYHQHGAH DQQR DQFH RUIGMY \R EXVIGHW DUMQJ [URP \KH SHURWP DQFH R / DQGBBY 3 RWERP P HQFHP HQW
: RUNDQG3 XQFK / MAAMP V 1Q UAVSHAWR! / DQRBBY 3 UH &RP P HOFHP HOWV RUNRUH WRIDJH R DQ P DWMUD 1Q FRQQHAIRQ \WHUHZ W

6HPURQ  &DEQQ) DQG: WUQ)  7HQDQAKDOKDYH WH WKWRUXS R~ GD\VIP P HADWO SURUVR WH &RP P HQFHP HQW DM
\R IQADOFDEQY DQG Z IUQ) IQWH 3 UHP IVHV DV



\WH VDP H W} H \KDW DQGRG SHURWP V / DQRBRBY 3 UH &RP P HFHP HON' RUN / DQARUE DQG 7HDQMKD@XVH UHDVRQDE®! HIRW \R FRRSHIDM
Z W HDFK RKHUVR DV \R SHUP IVWKH RWHUVR Z RUN 1Q \WH 3 UHP IVHV DVIKH VDP HWP H | \WH SHURWP DQFH B\ 7HQDQAR! VXK Z RUNIQ WH 3 UHP IVHV
IQMUIHUHV Z W WH SHURWP DQFH B\ / DQERG R / DQGRGV 3 UH &RP P HQFHP HONY RIN / DQARUG VKDO QRE MABIQAQ) \WH IRHIRQ) KDYH \KH
WKW R 7HIDQAR VXFK IQMUHUHQRH  Z KIFK QRIMEDMRQ P D EH RUDO DQG 7HIDQMWKDOIP P HADWO GVFRQIXH VXK IQMIHBHQRH | \WH
6 XEVWBQIDCE RP SBMRQR! / DQBRGY 3 UH &RP P HQFHP HOV RUN LY VRBIO GHD\ HGE\ UHDVRQR! LQMUHUHGAH Z W \WWH SHURWP DQFH R / DQGRGY
3UH &RP P HQFHP HQWY RUN FDXVHG B\ 7HQDQASHURWP IQ) VXK Z RUN 1Q \WH 3 UHP IVHY DARH VDP H WP H DV/ DQARE RUDQ. RKHUDPWRURP MRQ
R 7HCDQWIW DIHQNV HP SB HHV RUFRQIDRRY GXUQ) VXFK SHURG R HDU® DFFHW VXFK IQIMUHUHQRH VKDOFRQAMAM D 7HCDQW HD\ 6 XFK
DFFHW \R \WH 3 UHP MHV B\ 7THQDQABURUVR \WH & RP P HGFHP HQW DM VKD@IQRWEH GHHP HG \R EH XVH DQG RFFXSDGR B\ 7HCDQWR! \KH 3 UHP IVHV
QRUTHDQWKDYIQ) \BNHQ SRAWHWIRQ R WH 3 UHP IVHV IRUSXUSRVHY Rl GHMUP 1QQJ WH &RP P HFHP HQW DM EXVWKD@RWHLZ IVH EH VXEMPWR DO
R WHWMP VR \WH/ HDVH

$57,&/( $/7(5%$7,216

6HAURQ  7HQDOWY $ OMIDARQV D 7HCDQMKD@CRWP DNH DQ. DIMIMRQY/
DGAMRQY RURKHUSK\ IEDOFKDQI HV 1Q RUDERXVKH 3 UHP IVHY FRBFIYHD 3$ OMDARQY  RKHUWDQ GHFRUIDIYH $ GMIDMRQY VXFK DV SDIQIQ)
Z DOFRYHUIQIV DQG IGRUFRYHUIQIY FROAYHD ' HFRIDAYH $ GMDARQY  Z WRXW DQEBUBY SURU FROVMHQW Z KIFK. FROVHQAMKDOGQRWEH
XQUHDVRQDED Z WKHG FRQAMRGHG RUGHD HG 1L VXK $ GMIDIRQY L DUH QRQ KFWUDCDQG GR QRADIIHANDG, 9XI@IQ) 6\ APV IL DIIHAARQD
\WH 3 UHP IVHV DQG DUH QRAVME®! ILRP RXAMCGH R \WH 3UHP MHV I GR QRWDITHPAKH FHMMEDM R RFFXSDQR IWXHG IRUWWH 96XITIQ) RUWH
3UP MV DQG LY GRQRWIRDW DQ 5 HTXILHP HQW

E 3@QV DQG 6SHFUIFDARQV 3URU\R PDNQJ DQ $GMDIRYY 7HQDQNVDAW H SHOH \KDO L VXEP MR / DQERG IRUIW
DSSURYDO GHBIBIG SOQV DQG VSHALFDMRYY *3MQV R HDFK SURSRVHG $ GMIDIRY RKHUWDQ' HFRIDWH $ GMIDIRQY  DQG Z W UMVSHRAWIR DQ
$GMIDVIRQ DIHAIY DQ 9X@IQ) 6\\VIMP  HYIGHQFH \KDWAKH $ GMIDMRQ KDV EHHQ GHMIQHG B\ RU UHYIHZ HG DQG DSSWRYHG B\ / DQGRBY
GMIQDNG HQIQHHU IRUWH DIIHRMG %X@IQJ 6\VMP  IL REMIQ DOSHP W DSSUIRYDY DQG FHMWMEDMY UHTXILHG B\ DQ * RYHWGP HQEO
SXWRIMAY UL IXUQVK \R / DQEERG GXSTFDW RU LQDOSRTFHY RUFHMUEDMY  RUWKH FRSIHY WHUHR! 1L 7HQDQAEIG CRAHFHYH RWICDY R Z RHWY
FRP SHQDIRQ FRYHUQ) DOBHWRQY R EH HP SB\ HG B\ 7HIDQWDQG 7HDQW FROADARLY DQG VXEFRQDRRLY 1Q FRQQHAIRQ Z M VXFK $ GMIMRQ
DQG FRP P HUADOJ HQHDOMELDY  LQFGEQ) SURSHWY GDP DIH FRYHIDIH  IQUXUDQRH DQG 96KIGHWY 5 IWN FRYHIDIH DV GHVFUEHG 1Q $ UAF®
M/XHG RQ D FRP SBMIG YDOH EDVV DIQ VXK IRP Z W VXFK FRP SDQHV IRUVXFK SHURGY DQG [Q VIXFK DP RXQW DV / DQBBWE P D BHDVRQDE®
WHTXWH QDP QU / DQGERG / DQRBRBY$JHOAVDQ. / HWRUDQG DQ. 0 RWYVDJ HH DV DEGMRQDAQUXUHGY DG
Y  IXWQWK \R / DQARG WHDVRCDE® VDWIDRRY HYIGHQRH R1 7HQDQAV DEIOW \R FRP SBM DQG \R IX@® SD\ IRUVXFK $GMDIRQY  RWHUWDQ
' HFRIDIYH $ GMIDMRQY  7THCDQMWKD@I LYH / DQERE QRABMY WDQ  96MGQHW ' Dy VIQRIFH SURUVR SHURWP 1QJ DQ ' HFRIDIWYH $ GMIMRQ Z KIFK
QRIFH VKDOFRQWIQ D GHVRUSURQ R VXFK ' HFRIDIYH $ GMIMRQ | / DQGRG \KDOGHQ DQ BHTXHWMRU DSSUIRYDOR! 3@QV IRUD SUIRSRVHG
$ GMDVRQ / DQERG VKDASURYICH 7HQDQWZ W D UHDVRQDE® GHBIGIG Z UMKQ H SOCDMRQ R \WH BHDVRQ'V IRUVXFK GHQIDO



F * RYHUQP HQWOS SSIRYDY 7HQDQAVDWW H SHOMH VKD DV DQG Z KHQ UHTXILHG UHVBAQ \WH VHWYIFHV R D FRGH FRQUXABIQY
DSSURYHG E\ / DQGEBAG DQG SURP S\W® REWIQ FHWWEDMY R SDWIDODQG ICDCDSSURYDCR! VXFK $ GMIMRQY UHTXILHG B\ DQ. * RYHUP HQBCS X\KRU
DQG WKDO ZMIQ — GD\V DWUFRP SBMRQ R DQ $GMIMRQY IXWQVK / DQGRG Z M FRSIHV \WHUHR  \RIHWHU Z W 3DV EXIOV 3 OQV IRUVXFK
$ GMDIRQY SUHSDUHG RQ DQ $XWWES$'  &RP SXYMUSWIMAMG ' DY DQG ' HVJQ 6\ WP RUVXFK RKMHUM WP RUP HAXP DV / DQGRG P D
DFFHSW XMQJ QDP 1QJ) FRQYHQIRQY IWXHG B\ WH$ P HUEDQ , QAMAM R $ UFKIMMAW 1Q - XQH RUVXFK RNHUQDP Q) FRQYHQIRQY DV / DQGRG
P D\ DFFHSWDQG P DI QGHIF FRP SXWMUP HAD Rl VXK UHFRUG GUDZ LQJ'V DQG VSHALLIFDIRQY WDQVDWG [Q' : *  IRUP DAWRUDQRIKHUIRUP DADFFHS\UE®!
\R/ DQGRG

G/ DQGP DNV 3UHVHUDMRQ 7HQDOWLY KHUHE\ QRWIHG WDWWH 3 UHP IVHV DUIH VXEMPWR WH MUVGIFARQ RI WH
/ DQGP DUNV 3UHVHYDARQ &RP P IWIRQ 3/ 3& " ,Q DFFRUGDQFH Z IW 6 HFARQV DQG Rl WH $ GP LQMADWYH
&RGHRI WH &IW Rl 1HZ <RUN DQG WH X®V VHWIRUK [Q 7M1 Rl WH 5 X®N Rl WH &IW Rl 1HZ <RIN DQ\ GHP RDARQ FROWKFURQ
IHFROWMXFURQ DAMIDMRQ RUP LORUZ RIN DV GHVFUEHG 1Q VXFK 6 HFMRQV DQG VXFK IX®N P D\ QRWEH FRP P HQFHG Z LWIQ RU DAWMH
3UHP IVHV Z IWRXWWH SURU Z UWHMQ DSSLRYDOR! WH / 3& 7HODQAMY QRWIHG WDWVXFK GHP RIMRQ FROMKFURQ UHFRQMKFURQ
DOMIDMRQV RUP LORUZ RIN LOFOXGHV EXWY QRWIP MG VR D Z RIN VR WH H WURURI WH 3 UHP LVHV IQYROMQJ ZIQGRZV VLIQV DZ QQIV
@I SREN EDQQHY DQG VWRUH LRQADGMIDARQY DQG E  LQMURUZ RUN VR WH 3 UHP LVHV WDWL UHTXILHV D SHP IMWURP WH' HSDUR HOAR
YXIBQIV RU L FKDQIHV GHVWR\ V RUDIIHFW DQ LOWURU DUFKIWRXUWDOIHDXWH Rl DQ LOWURU @QGP DN RUDQ H WURU DUFKIMWR\MUDO
IHDWUH RI DQ [P SLRYHP HQVWKDWY D @QGP DUN RUBRFDWMG RQ D MQGP DN VIW RULQ D KMRUE GMMFW

H /DQGP DNV $SSTFDMRQV : LWRXWIP MY WH SIRMRQV R 6HFWRQ  7HQDQAVKDDVXEP VAR / DQGRE IRUIW SURU
DSSURYDCDO@DSSTFDMRYY |RU& HWMEDMY R $ SSUIRSUDMGHW RURKHUMP LOUBHTXHWY IQFOGQ DSSTFDMRQY |RUP RALFDMRQY R & HWEDMY R
$ SSURSUDWQHW RURWHUMP LOUUHTXHW SUHYIRXVO JUDQMG 1URP \WH / 3&  7HQDQAWKDONHHS / DQGREG DSSUMHG RN DAY 3& SUIRFHHAQIV DG
VKDOGHIYHUFRSIHY RN DOGRWFHY DSSURYDY DQG UHWRIRQY BHFHYHG B\ 7HQDQWURP WH/ 3& $W DQGERBY UHTXHWWZHCDQWKDOXVH / DQGRBY
GHMICQDMG/ 3 & FROUXGBQAR SURVHEX\M DTGV Z M \KH / 3 & IRUD & HMMEDWM Rt $ SSURSUDMQHW RURKHUMP IOUBHTXHVV

6HPMRQ 0 DQQHUDQG 4 XDOW RI $ GMUIMRQV $ @5 GMIMRQY VKDQEH SHURWP HG D 1Q D JRRG DQG Z RUNP DQINH P DQQHUDQG
IUH IRP CHHAW E VXEVBQID® [Q DFFREDQFH Z W \WH 30QV DQG B\ FRQMDARY VHBRMG IRP / DQARBY QMR DSSURYHG FROMDARY RU
RKHZ IVH DSSWRYHG B\ / DQGRG  Z KIFK DSSURYDOVKDOCRAEH XQUDVRQDE®D Z MWKHG FRQAMRGHG RUGHD HG VR ®QJ DV VXFK FROMDPARULY
SHURWP Q) ZRWN IRUZ KIEK / DQGBRUE LV UHTXILHG R EH UDVRQDE®! 1Q DSSURYIQ) KHUMXQGHU DQG F 1Q FRP SIDQFH Z MW D@6 HTXIUHP HQN \KH
WPV R \KLY / HDVH DQG DOFRQMKPIRQ SURFHGXUHV DQG UHI XOMRQY \WHQ SUAVFUEHG E\ / DQERSG $ @P DWIDY DQG HTXISP HQMWKDOEH R 1AV
TXDONV DQG DABDVWHTXDOR \WH DSSTFDEG! BQEDUGY IRUWH 9XITHQ) WHQ HABEQKHG E\ / DQARE DQG QR VXK P DWUD® RUHTXISP HQWRWHU
\KDQ 7HQDQAV 3 URSHW VKDQEH VXEMPWR DQ. @HQ RURWHUHGRXP EWDQFH

6HAMRQ  5HP RYDOR! 7HQDOWY 3URSHIV 7HQDQW 3 URSHWV VKDOUHP DIQ WH SURSHWY R 7HQDQWDQG 7HQDQWP Dy UHP RYH WH
\VDP HDWDQ. WP H RQ RUEHIRUH WH ( [ SILDVRQ' DM 2 Q RUSURUR \WH ( [ SWDVRQ' DM 7HQDQAVKD@ DWHQDQW H SHOWH UHP RYH DGR 7HQDQW
3URSHW DQG XQBMW RWHZ VH GUHAMG B\ / DQBRG RUGHHP HG GLHANG E\ / DQGRG SXWXDQR WY 6 HPARQ DQ 6 SHADAV $ GMIMRQY
IURP \KH 3 UHP IVHV DQG FBVH XS DQ. VIDE



SHIHDIRQY LQWH 3 UHP IVHV 7HQDQAWKDOUHSDIUDQG UVIRUH 1Q D JRRG DQG Z RUNP DQINH P DQQHU DQ. GDP DIH R WH 3 UHP IVHV RUWH 9/6IQIQ)
FDXVHG B\ 7HQDQAV UHP RYDCR DQ. $ GMIMRQY 6 SHADOY $ GMIMRQY RUZHCDQW 3 URSHW RUE\ WH FEVIQ) R DQ VIDE SHQHWIMRQY DQG XSRQ
GHDXOWHUIR  7HDQWKDOUMHP EXH / DQGRE IRUHDVRQDE®H GRAXP HOMG RXARI SRENHWARVIV DRXD@ [GFXUHG B\ / DQBRG 1Q UHSDILQ) DQG
UHMRUQ) VXFK GDP DUH 1 REMMMBQAQ) DQ SUIRYIMIRQ R WH FRQADY  7HCDQAWWKD@QRAEH UHTXIWHG \R UHP RYH / DQGBRWGY : RN ' HFRUDWH

$ GMDIRQY RUEXQEBIG DQG MEH®IG FDEQY DQG Z IWQJ 1Q \WH 3 UHP IVHV IQABBG B\ 7HQDQADWKH HQG R \WH 7HP  DQG \WH VOP H R \WWH H] \MQW
GRWIHP RYHG VKDOEHRP H/ DQERBY SURSHW DWKH HQG R WH 7HP $Q 6 SHFAIDOV $ GMIMIRQY UHTXILHG \R EH UHP RYHG E\ 7HQDQUSXWXDQMR

KLV / HDVH RUZHQDQW/ 3 IRSHW QRAWR UHP RYHG VKD@EH GHHP HG DEDQGRQHG DQG / DQGAREG P D\ HAWHUUHABIQ VDP H RUUHP RYH DQG GVSRVH R

VDP H DQG UHSDIUDQG UMARUA DQ. GDP DIH FDXVHG WHUHE.  DWZHQDQAV FRADQG Z WRXWDFFRXQIELDN \R 7HQDQNS QRKHUS GMIMRQY VKDD
EHFRP H / DQGRBI SURSHW XSRQ WP IQDMRQ R \KLY / HDVH / DQGRG VKDOCRWM  7HQDQADMAH WP H / DQGRG DSSIRYHY R DQ. R 7HQDQW/
$ MIMRQY Z KHWHUDQ. R \WH VXEMIFVS GMIDMRQY DUH 6 SHADAV $ GMIMRQY Z KIFK VKDOEH UHTXIUHG \R EH UHP RYHG B\ 7HQDQADWKH HQG R \WH

7THP SXUXDOMR WY 6HPMRQ  SURYIGHG 7HQDQAKDY UHTXHWMG VXFK. QRUMEDMRQ DWIKH \IP H 7HQDQAWXEP IW SOQV DQG VSHALLEDWRQY 1RU
VXFK $ GMIDIRQY 1RU/ DQERBY/ DSSURYDODQG 7HDQW UHTXHWAABAMY \WWH IRMZ 1QJ 1Q FDSMID HG DQG ERT WSH RQ \WWH IWMSDIH R 7HQDQWV
QRINH 3) /$1' /25" )$,/672 127)<7(1$17$7 7+( 7,0( /$1' /25" $33529(6 7+(6( 3/$16 $1' 63(&,),&$7,216 7+$7

$1< $/7(5%$7,216 6+2: 1 7+(5(21 $5( 63(&$/7< $/7(5$7,216 $6 ' (), 1(' 1 7+( /($6( /$1'/25 6+$// 127

+$9( 7+( 5*+7725(48,5( 7(1$1772 5(029(

68&+ 63(&$/7<$/7(5%$7,216 $7 7+( (1' 2) 7+( 7(50 ~ | / DQGRG DO R QRN 7HDQAZ KHKHUDQ R \WH VXEMFVS GMIDMRQY 1V D
6 SHADOV $ GMDIRQ 7HQDQAWKDEKDYH QR REQ DMRQ\R UHP RYH DQ. Rl VXFK $ GMIMRQY DAKH HQG R \KH 7HP

6HAURQ 0 HFKDQIFY / lHQV 7HQDQWDAW H SHQH VKDOGVFKDUH DQ @HQ RUFKDU H UHFREBHG RUIIBIG DI DIQAMKH 5 HDO
3 URSHWV 1Q FRQQHAIRQ Z MW DQ Z RN GRQH RUFDIP HG \R KDYH EHHQ GRGH B\ RURQ EHKDDR' - RUP DIMUDY [ XUVKHG RUFDIP HG \R KDYH EHHQ
IXUQVKHG\R 7HDQAVZ IWIQ — %XMGQHW!' D\ V DIMUZHQDQWVY UHFHSWR QRIFH WHUHR! B\ SD\ P HOMI@Y) \WH ERQG UTXWHG B\ OZ RURKHZ IVH 1Q
DFFRUEDQAH Z W OZ

6HFMRQ  / DERUS HIMRQV 7HQDQMKDOQRWHP SB  RUSHWP IMIKH HP S8\ P HAR DQ. FROMDRRU P HRKDQE RUGERWHU RU
SHP IWDQ. P DWAD® \R EH GHOYHUHG \R RUXVHG [Q WH 9XI@IQ) 1L 1Q/ DQERBY VREI MGI P HOWXFK HP SB P HOWGHIYHY RUXVH Z IQIQMIHUH RU
FDXVH DQ. FRQ@PWZ W RKHUFRQADRRY P HFKDQIEY RUDERUHY HQJ DI HG 1Q \WH FROAKAIRQ P DIQMQDQFH RURSHIDIRQ R WH 96KI@IQ) RUH
&HOMUE\ / DQGRG 7HDOAMRURKHY | VXFK IQMIHHOFH RUFRQ@PWRFFXY XSRQ / DQRBRBY UHTXHW 7HIDQAMWKDDFDXVH DOFRQADARY
P HAKDQIEY RUDERUAY FDXVIQJ VXK LQMUHUHGFH RUFRQ GRVWR GDYH WH %XI@IQJ 1P P HADMO

6HAURQ  7HODQW &RVW 7HQDQMAVKD@SD: \R/ DQGRG ZIWIQ — GD\V DWUGHP DQG  DFFRP SDQHG B\ WHDVRQDE®! EDFNKS
GRAXP HOMRQ  DOUHDVRQDE®! RXVR SRANHWFRVW DRWD® IQFXUHG B\ / DQARE 1Q FRQGHAIRQ Z W 7HDQW $GMIDIRYY IGFOAQ) FRAV
IQFPXUHG [Q FRQQHAIRQ Z W D / DQEREY UHYIEZ R \WH $ GMDIRQY RWHUWDQ' HFRIDIYH S GMIDMRYY  IQFOEQ) BVIHZ R UHTXHWW IRUDSSURYDO
WHHR DQG E WH SIRYIMRQ R 9%XI@IQ) SHYRQRHOGXUQ) WH SHURWP DFH R DQ. $GMIMRQ \R RSHUIDW HBIYDVRLY RURWHZ IVH \R | DFOIAM
7HQDONV $GMDIRYY ,Q DAGMRQ 7HQDQMKDDSD, WK / DQBRG RUIW GAMIQHH XSRQ GHP DQG  DQ DGP IQMADIYH 1HH Z W UVSHPMR \KH
SHURP DGFH R WH $GMIMRQY RWHUWDQ ' HFRIDIYH $GMDIRQY DQG \WWH VFKHGX@Y R 9XI@IQ) HTXISP HQW IDADIY DG SHYRQQHOIQ
FRQQHAIRQ WHUHZ W Z KIFK IHH VKDOEH SD\DEGIDV IRBZY R \WH KDUG FRWR| 7HQDQWV $ GMIMRQY XS \R R \WH KDUG FRWIR
7HQDQV $ GMIDIRQY EHE HHQ DG



R WH KDUG FRWMR 7HQDQW $ GMIDIRQY EHEIHHQ DG DQG R WH KDUG FRWMR 7HQDQWV $ GMDIRYY 1Q
H FHW R

6HAMRQ  7HQODQW ( TXLSP HQW 7THCDQWKDDSURYIGH QRWFH R / DQORWE SURUWR PRYIQ) DQ KHDY\ P DFKICHY  KHDY\
HTXISP HQVIUHIKWEX®L P DWHURUIL WUV FRIAYHO 3( TXLSP HQW IQR RURXR \WH %XI@IQ) DQG VKDOSD, \R / DQGRG DQ. FRW DRMDO®
IQFXWHG B\ / DQGRG 1Q FRQCHAIRO \WHUZ W | VXFK (| TXISP HQAHTXIUHV VSHADOKDQREY  7HDQADIBHY D \R HP SR RQD SHYRQY KRTGIQ)
DOCHFHWDY @FHQHY \R SHURP VXFK ZRIN E DOZ RN SHURWP HG 1Q FRQGHAIRQ \WHUHZ W VKDOFRP SO Z W DODSSAFDE®! 5 HTXILHP HQW DQG
F VXFK Z RONVKD@EH GRGH RQD GXUQ) KRXWY GHMIQDWIGE\ / DQCRG

6HAMRQ  / HIDO&RP SAIDQFH 7KH DSSWRYDOR 30QV RUFRQHE / DQGBG R WH PDNQJ R DQ $GMIMRYY GRHV QRW
FROAMMAM / DQERBY UHSUAVHQBMRQ WDW/XFK 3 OQV RUS GMIDMRQY FRP SO Z W DQ. 5 HTXILHP HQW / DQGRE VKDOQRWEH ME®! \R 7HDQWRUDQ
RKHUSDW 1Q FRQGHAIRQ Z W / DQGRBY DSSURYDOR DQ 30QV RU/ DQERBI FRVHQAR 7HDOW SHURWP 1) DQ. $ GMIMRQY | DQ. $ GMIMRQY
P DGH B\ RURQ EHKDDR! 7HCDQWUHTXIUH / DQGEG W P DNH DQ. DEMIMRQY RUIP SURYHP HQW R DQ. SDWR WH 9XI@IQ) 1Q REHUWR FRP SO Z W
DQ 5 HTXIUHP HQW 7HQDQAVKD@SD, DOFRW DQG H SHOVHV IGFXUHG B\ / DQBRG 1Q FRQQUHAIRQ Z W VXFK DEMIDMRQY RULP SURYHP HQW

6HFMRQ ) RRU/ RDG 7HCDQWKDOCRWEDFH D BDG XSRQDQ IGRUR \KH 3 UP IVHY WDWH FHHGY  SRXQGV SHUVTXDUH IRRW
sQH GDG  / DQGERUE UAVHYHV \WH U KVWR UHDVRQDE® GHVLI QDWM \H SRVMRQ R DAY TXISP HQWZ KIEK 7HQDQWZ IVKHY VR SOFH Z MQ \WH 3 UHP IVHV
DQG\R SOFH @ MMRQY RQ\WH Z HI KVWKHUHR

6 HFMRQ $ OMDARQV 5HSRUMY 1 REMAMBQAQ) DQWIQ) [Q \KY / HDVH \R WH FROADY  1Q DGAMRQ R DQ RWHU
WHTXWHP HOW B\ 7HCDQAKHUHQ UHI DEQ) $ GMIDMIRQY 7THQDQWKDOGHIYHUR / DQGRG ZWIQWKIW — GD\V DIMUMH HQG R HDFK [ 1VFDOT XDUMU
GXUQ) WH7HP D \WH QDXUH R DQ $ GMIMRQY RKHUWDQ' HFRUDWH $ GMIMRQY RU/ DQGRBY : RN EXWGFOGQ) \WH , QUDQ QABGMRYY 1L
DSSTIFDE®! SHURWP HGE\ RURQ EHKDDR! 7HQDQWGXUQ) \WH DSSTFDE®! |IVFDOTXDUMU E - D UDVRGDED GHBAGIG GHVFUSWRQ R WH Z RINFRP SOMG
1Q FRQGHAIRQ Z W VXK $ GMIMRQV DQG F - UHDVRQDE®! HYIGHQRH R DODP RXQW H SHQGHG IQFOAQ) IRUAVRWARWW  IRUVXK $ GMIVMRQY 1O
HDFK FDVH GXUQJ \WH [P P HAIDWO SUHFHAQ) 1IVFDOTXDUWMU

$57,&/ ( 5(3%,56

6HAMRQ  / DQGRUBY 5 HSDIUDQG 0 DIQWIQDQFH / DQARG VKDORSHUW
P DQEQDQG H FHSWV SIRYIGHGIQ6HFWRQ  KHUHR P DNH DOGHFHWDW  UHSDILY DQG UHS@FHP HQW  ERW VKPMUDCDQG GROMKFMUDOR. L
WH 95I@IQ) 6\ WPV DQG L \WH VWKPMUDCHBP HQW Rl WH 96@IQ) DQG UL \WH &RP P RQ$ UHDV 1Q FRQAIRWP DQFH Z W ABIQEDUBY DSSTFDE®! \R
&RP SDUDE®! 9XITIQIV

6HAMRQ  7HQDOWY 5 HSDIWDQG 0 DIQWQDQFH  7HCDQMKD@SURP SW® DWW H SHOVH DQG 1Q FRP SIDQFH Z MW $ UAE®! P DNH
DOGRMKPMUDOUHSDILY \R \WH 3 UHP IVHV DQG WH L[ \MUAV  HTXISP HQADQG DSSXWMQDGRHY \WHIHQ IQFOIGQ) DOHBRWEDO SGP EIQ) KHDWQ)

YHQIDMRQ DQG DIUFRQAMRQQ)  VSUQNBLY DQG @H VDIHW VA WHP V 1Q DQG VHIIQ) \WH 3 UHP IVHV IURP \WH SRIQAR FRQGHRIRQ \R \WH 9XI@IQ)
6\VIMP V  FRIBFYHD 3 7HQDQW L WUHV DV DQG Z KHQ QGHHGHG R SUHVHYH \WH 3 UHP IVHV IQ JRRG Z RINQ) RUBHUDQG FRQAMRQ H FHSWRU



UHDVRQDE®! Z HDUDQG \MDUDQG GDP DIH IRUZ KIFK 7HQDQAY QRAHVSRUE®! DQG UHSDIURUUHSDIFH DV GHFHWDW  VRUDWKHG RUGDP DIHG GRRY
WIQV DQG JOW RKHUWDQ H \WURUZIQGRZ JOW  $@CDP DIH R WH 96ITHQ) RUWR DQ. SRURQ WHUHR RUWR DQ. 7HQDQW) I WWUHV UHTXILIQ)
VMKPMUDORUQROVKFMUDOUHSDIUFDXVHG VRBI® E\ DQ. DRWRP MRQ QHIBRRULP SIRSHUFRQGXPWR! D 7HQDQAB DWWV RUWH P RYIQ) R 7HQDQW
3 URSHWV RU( TXISP HONQR Z MWIQ RURXWR \WWH 3 UHP IVHV B\ D 7HQDQAB DWW VKD@EH UHSDIUHG DVWHQDQW BHDVRQDE®! H SHOH B\

L 7HQDQWIL \KH UHTXILHG UHSDILY DUH QROMKPMUDAQ QDMUH DQG GR QRADIIHAADQ. 9%XI@IQ) 6\ VWMP  RU L / DQARG 1L \WH UHTXILHG UHSDILY DUH
VKPMUDOIQ CDMUH  IQYROH UHSOFHP HOAR H WURUZ IQGRZ JOW RUDIIHPADQ 9XITIQ) 6\ WP $ @7HQDQAUHSDILY VKDOEH R JRRG TXDDWV
XD Q) QHZ FROWKAIRQ P DMUDY

6HFMRQ  5HARWDAYH: RN / DQARG UAVHYHY WH W KR P DNH DOFKDQIHV DEMIDMIRQY DEGMRQY [P SURYHP HON UHSDILY
RU WHSOFHP HQV \R WH 9X@IQ)  9X@IQ) 6\ \VAMPV DQG \WH &HOMU IQFAQ) FKDQIIQ) \WH DUDQIHP HQWRU GFDIRQ R HWDQAHY RU
SDWDJHZ D\ V GRRY DQG GRRIZ D\ V FRUIGRY HBYDRY DL \RGW RURKHU&RP P RQ$ WDV FRAIYHO 35 HARWDAYH: RIN  DV/ DQGRG
GHP V GHFHWDW RUGHMLDEG! DQG \R \BNH D@P DWAUDY LOR \KH 3 UHP IVHV UHTXILHG |RUMH SHURWP DQFH R VXFK 5 HARIDIYH : - RUN SURYIGHG WDW
D \WH GIVHOR DQ 9&XI@IQ) VHWYIFH VKDOQRWGHFHDVH 1Q DQ. P DWADOUHVSHRWURP WH BIYHOUHTXILHG R / DQGRG LQ \KLY / HDVH DV D UBHVXOV
WHUHR  RHUWDQ WP SRUDY  FKDQI HV 1Q WH GIYHOR! VXFK VHIYIFHY GXUQ) WH SHURWP DQFH R DQ VXFK 5 HARIDWH : RN E - 7HQDQADFFHW
R \WH 3 UHP IVHV IV QRWP DIMID® DQG DGYHYHD [P SDAMG DQG F / DQBRG Z ORQD GDYH D BDVRCDE®! DP RXQAR GRQ KD] DUERXY P DWUDY
QHFHADY 1Q D VP DO AVFHHWHQFBVHG BFDIRQ VXK DV D FRVHWGXUQ) WH GXUMRQR DQ 5 HARIDIYH :  RUN / DQBBUE VKDOXVH WHDVRQDE®!
HIRW \R P IQIP 1] H IOMUIHUHQRH Z W 7HQDQAVY XVH DQG RFFXSDQR R \WH 3 UHP IVHV GXUQ) WH SHURWP DQFH R VXFK 5 HRIDIYH : RIN ([ FHSWDV
RWHZ IVH H SUHWWO SIRYIGHG 1Q KLY / HDVH \KHUH VKDOEH QR 5 HOADEDWP HQWRUDT@RZ DQFH \R 7HQDQARUD GP IQAIRQ R BHQBOYDOMH QR DRWDO
RUFRQAKRYH HYIFMRQ R 7HQDQWIQ Z KRBI RULQ SDIWQR UHMH 1URP DQ. R 7HQDQW RNHURED DURQV XQGHUWKLY / HDVH  DQG QR DELONV RQ \WH
SDWR / DQGRG B\ HDVRQ R IGFRQYHQHGAH DQQR DQFH RUIGMY R EXVIGHW DUMQJ 1URP / DQARG 7HODQARURKHY SHURWP IQ) RUIDIERY \R
SHURP DQ 5HARDMH: RN

$57,8/ (
1&5($6(6,1 7$; (6$1" 23(5$7,1* (;3(16(6
6HAMRQ ' HIQURQV $VXVHGIQ KIS WFG!

D 3%DVH ([ SHQVH) DFRU P HDQV \H TXRWHQVH SUAWHG IQ GRILY DQG FHQN R L \KH 2 SHIDMY ( [ SHQVHV SD\ DE®I IRU
\KH %DVH ( [ SHQWH <HDU GIYIGHG E\ 1L \WH & HQIMU2 SHUDIQ $ UHD IRUWH %OVH ( [ SHQWH <HDU

E  *%DVH70 ) DARU P HDQVWHVXP H SUHWHG IQ GRILY DQG FHQW R

L RQHKDOR WHTXRMHOMNR [ WH 7D HV SD\ DE®! IRUKH 70 <HDUFRP P HQFIQ) RQ- X® DQGHEQI RQ- XCH GYIGHG E\
\ WH&HQMU7D] $UHD IRUVXFK 70 <HDUSQV
IL RQHKDOR WHTXRWHQANR [ WH 70 HV SD\ DEGI IRUWH 70] <HDUFRP P HGFIQJ RQ- X® DQGHQAQ) RQ- X(H GAYIGHG E\

\ WH &HQMU7D] $UHD IRUVXFK 7D <HDU

F 3&HQMU2 SHDWMY $UHD' P HDQV \WH QXP EHUR! VIXDUH THHWQ WH UHQBE®! DUD R \WH & HQMUZ KIEK IV RSHIDIMG DQG
P DIQBICHG E\ / DQGRG RUDQ DIILIDWM R



/ DQERG RUDWKH H SHQVH R / DQGR\G RUDQ DIIADM R / DQGRG 1 REMMEBQAQ) \WH IRHIRQ) / DQEREGP D HBPWIQ IW VRBI GVFUHIRQ IURP
WP H\RWP H \R

L WXEWDPWIURP \WWH &HQMU2 SHIDWY $UHD WH QXP EHUR VIXDUH IHHWQ \WH UHQIE®! DUD R \WH & HQMU RSHIDIMG DQG
P DIQBIQHG E\ / DQGRE RUDQ DIIADWM R / DQGREG EXWS$  RSHIDIMG DQG P DIQEBIGHG DWIKH H SHQH R DQ. SHYRQ RUHQIMY RHUWDQ
/ DQARG RUDQDIIIDW R / DQGRG RU % RZ QHG DV D FRQGRP IQXP XQWRURKHZ MH B\ DQ SHYRQ RUHQMY RKHUWDQ/ DQGRG

L DGGW WH &HQMJU2 SHDI $UD R IQFGGH WH QXP EHUR VTXDUH 1HAWQ WH DGGMRCDOUHQIE®! DUHD R \WH & HQMU
RSHUIDMG DQG P DIQEICHG E\ / DQEBLE RUDQ DIILIDW Rl / DQERUE RUDWKH H SHOVH R / DQARE RUDQ DIIIDW R / DQGREG RU

@ WWH&HQMU2 SHIDMGJ $ WHD \R\WH QXP EHURI VTXDUH [HHWQ \WH WHQIE®! DUHD R \WH 9aXICGIQ)

G 3&HOMU7D $UHD P HDQV \WH QXP EHUR! VTXDUH IHHWQ WH UHQIBE®! DU-D Rl \WH & HQMUIRUZ KIFK 7D HV DUH SD\ DE®I B\
/ DQERG RUDQ DILIDW R / DQGRG H FBGQ) \WH UHQIE®! DU-D R WH & HQMUIRUZ KIEK 7D HV DUH QRASD\ DEGI 1 RE MMBQAQ) WH IRIHIRIQJ
/ DQARGP D\ HBPWIQ IW VRBI GVFUAIRQ IRP WP H\R WP H \R

L \XEWDPWURP WH &HQMU7D $UHD WH QXP EHUR! VIXDUH IHHWIQ WH UHQE®! DD R WH & HQMUIRUZ KIEK 7D{ HV DUH QGRW
SD\ DE®I B\ / DQERG RUDQDIILIDWM R / DQOBG

L DGGWWH&HOMU7D $UD \R IQFOIGH WH QXP EHUR! VIXDUH IHHWIQ \WH DEGMRQDOUHQIE®! DUHD R \WH & HQMUIRUZ KIFK
70 Hv DUH SD\ DE®I B\ / DQGRG RUDQ DIIADM R / DQGRG RU

W @ MKHE&HQMI7D] $UHD \RWH QXP EHUR VIXDUH IHHWQ \WH UHQBE®! DUHD R WH %6<I@IQ)

H 3&RP SDUVRQ<HDU PHDQV L Z 1M UNVSHAWR 70 HV HDFK FDBIQGEDU\ HDUFRP P HQAIQ) VXEVHTXHQAR WH IIVAED. R \WH
70 <HDU DQG L Z W UHVSHPVWR 2 SHIDW ( [ SHOVHV HDFK FDBIQEDUN HDUFRP P HQAIQU VXEVHTXHQAMR WH [IDMGD. R \WH %DVH
([SHWMH<HDU

| 3( [ SHQVH) DARU P HDQV \KH TXRIHQWH SUHWHG [Q GRMLY DQG FHON R
L WH 2 SHIDMY ( [ SHQVHV SD\ DEGIH IRUDQ. & RP SDUVRQ <HDUVXEVHTXHQAR \WH %OVH ( [ SHOH <HDU GLYIGHG E\ L \WH & HQMU2 SHIDIY $ WD
IRUVXFK &RP SDUMRQ<HDU

J 32 SHDWY ([ SHQVHV P HDQV WH FRAW DQG H SHOHV DQG\M[ HV 1L DQ \WHUHRQ SDIG RUIGFXUWHG B\ RURQ EHKDDR
/ DQERG DQG RUIW DIILIDW Z W BAVSHAWR \WH RZ QHYKLS RSHUIDRQ P DIQMQDQFH DQG UHSDIUR! WH & HQMU ICFOAQ) WH FRA IGFXUHG IRU. L
DIUFRQAMRQQ)  YHQMDMRQ DQG KHDWY 1L IQMIRUDQG H \WUIRUFBDQQ) DQG WXEEIVK UHP RYDOIQFIAQ) VXSHYMRY THHV R / DQAREBY $ JHQW
1Q FRQQHARQ \WHUHZ I SURYIGHG \WDWL VXFK VHIYIEHY DUH SHURWP HG B\ / DQARBIV $ J HOWVXFK FRVV VKDOQRWEH P DMUD® 1QH FHW R \WRVH
FKDUHG B\ RAMGH FROADRRY |RUMP IDUVHIIFHV 1Q FRP SDUDE®! RIIFH EXGIQIV Il ZIQERZ ZDVKIQ) LY HBIYDRY DQG HVADDWRY Y KDQG
\RRY DQG RKHUP RYDE®! HTXISP HQW YL SRWMUDQG P DARQ VHYIEH  YIL HBRMEW JDV ROVWDP  Z DMUUDWY VHZ HUUHQW DQG RKHUXUDIAY
YL DWRFIDURQ IHHV DQG GXHV [ SURMAIRQ DQG VHRXUW VHYIEHY [ FRP SIDQFH Z 1\ DQ. DI UHHP HQAZ WK DQ * RYHUP HQICH X\KRUN Z W
UHVSHPAR \KH P DIQMQDQRH Rl \WH



&HOMURUDQ SDWWHHR DV D OQZPDIN [L IQUXIDQFH SUHPIXPV  [IL VXSSOV [lUL ZDIHV VDOUHY GVDEIW EHCHIW  SHOURQYY
KRVSMI) DURQ UHAHP HQABDQY VHYHUDQRH SDFNDIHY DQG JURXS IQUXUDQRH IRUHP SB HHV R / DQERG DQG/ DQBRGY $JHOWXS \R DQG IGFOAQ)
\WH GIYHOR EXICIQ) P DU HY DQG WHUIP P HADWM VXSHYMRY  [LY XQURWP V DQG Z RINQI FEWHV IRUVXFK HP SB HHV GHVFUEHG [Q IRUHIRQJ
MP [l KHMR DQG \WH FEDQQ WHUR [Y H SHOMV [P SRMHG SXWXDQMR DQ FROAIYH EDUDIQQ) DI UHP HONZ MK BAVSHPMR VXK
HP SE\ HHV GHVFUEHG IQ WH IRUIRQ) WP [ UL KHUHR [ YL SD\ URD VRADOHEXUWY XQHP SB P HADQG RNHUMP LOUNS] HV Z W BVSHPWIR VXFK
HPSBAHHV [YIL VDBV XVH DQG VIP OUMY[ HV [ YIIL YDX@\WKDUHY [I[  IWDQRKIVH DQG @HQH IHHV [[ FKDUHV R IQGHSHQGHOWFRQIDRARY
SHURWP 1QJ Z RN 1Q FRQGHAIRY Z W \WH RSHIMRQ P DIQMQDQRH DQG UHSDIUR \WH & HQMU [ [ L 1 DO DFFRXQIY DQG RWHUSUIRHWIRCDOHHV R
/ DQAREG DQG / DQARGY $IHQV [[IL IQABMMRQ RSHIMRQ DQG P DIQMDQFH R \WH &KUMR DV WHH IRU WH &HQMU DQG UHDWG KRIED:
GHFRIIRQY HYHON RSHQ \R WH SXETF DQG RKHUSURP RIRCDOH, SHOVHV LOMQGHG W HGKDQRH WH HOYILRQP HOAR! \WH & HOMU [ [ Il OQGVFDSIQ
FRA [[LY PDQDUHP HONHHV QRAR HFHHG R \WH JURW UHQIBO DQG RWHUUHYHQXHY FRIBIPMG IRUWH & HQMUDQG UHP EXWDE®! H SHOMHV
SD\ DE®I XQGHUDQ P DQDIHP HQADI UHHP HQW Z MRXAWGXSTFADMRQ  RUIL QR P DQDIHP HQMHH IV EHQI FKDUHG DQ P SXWG P DQDI HP HOMHH
VXEMPMR \WH IRHIRQ) FDS DQG [[Y WH DQQXDOGHSUHAIDURQ RUDP RMYDUIRQ RQ D WD KWIRH EDVY RYHUVXFK SHURG DV / DQARE VKD@
UDVRCDE® GHWMP IQH Z W LOMUIMARQ \WH XQDP RMY HG SRMIRQ DWINH %DVH 5 DM SAV  SHIFHQASHUDQQXP R DQ. FDSMIOFRVW LORXUWHG DIVMU
\WH %OWH ( [ SHOMH <HDUIRUDQ  HTXISP HQW GHYIEH RURWHU [P SURYHP HQAP DGH RUDFTXILHG ZKIFK IV HWHU $  IQMQGHG DV D @ERUVDYIQY
P HDVXUH RUVR HIHPARWHU HFRQRP 1HV 1Q \WH RSHURQ P DIQMCDGFH RUUHSDIUR WH &HQMU EXWRQD \R \WH H] \MQAMKDWIXH DQQXDOEHCH IW
DQUFISDWG \R EH UHDD HG WHHURP  DUH UHDVRQDE® UHDWIG R \WH DQQXDODP RXQN \R EH DP RWYHG RU % WHTXIHG B\ DQ 5 HTXIUHP HOARKHU
\WDQDQ 5 HTXWHP HQNQ HIHAWDV R \WH GDW R WLV / HDVH DQG Z 1\ Z KIFK / DQBBG LV REQ DWMG R FRP SO DV R \WH &RP P HQFHP HQW DWM EXVW
QRAKHQIQFRP SIDQAH 2 SHIWY ( [ SHQVHY VKDOQRWQFGGH ( [ FOIGHG ( [ SHQWHV

K 36\BWP HQW P HDQV DQ IQARKP HOARUIQMKP HQV FROMIQQ) D FRP SDUMRQR RHRUERK R L \WH %DVH 70] ) DRARUDQG
\WH 7D ) DRRUIRUDQ &RP SDUVRQ<HDU DQG I WH %DVH ( [ SHQWH ) DRRUDQG \WH ( [ SHOYH ) DRRUIRUDQ. &RP SDUVRQ<HDU

L 370(HV P HDQV \WH \B[ HV DQG DWHWP HQN LP SRVHG XSRQ WH & HQMU IQFOGQI DWHWP HQN P DGH DV D UAVX@®R \KH
&HOMURUDQ SDIWKHUR EHQJ Z MIQ D EXVIGHW [P SIRYHP HOAGMMEWRKHUWDQ DQ. LOMHMWMRUSHDEAV [P SRVHG 1Q FRQUHAIRQ WHUHZ W

DQG DOH SHOHV IGFBAQ) BHDVRQDE®! [HHY DQG QVEXWHP HQW R FRXQUHODQG H SHW  UHDVRQDE® IGFXUHG B\ / DQARE 1Q FRQCHAIRQ Z W
DQ DSSTFDMRQ [RUD UHGXPURQ 1Q WH DWHWHG YDODURQ |RUWH & HOMURUIRUD MAFIDOHYIEZ. WHUHR EXWIQ QR HYHQWKD@VXFK H SHOVHV EH

IQFOGHG [Q 7D] HV SD\ DE®! IRUWH %DVH 7D] <HDWY | GXH \R D [XWMUH FKDQIH IQWH P HWRG R \Bf DIRQ DQ IDQRKIVH IGFRP H - SURIWRURKHUMY[

VKDOEH GIYIHG 1Q VXEVIMARQ 1Q Z KRB RUIQ SDWRURUIQ @HX R DQ [ Z KIEK Z RX@ RWHZ VH FROAMAM D 7D]  VXFK IUDQRKIVH LGFRP H SIRIIW
RURWHUY[ VKDOEH GHHP HG\R EH D 7D IRUWH SXUSRVHV R \KLY// HDVH

M 3700 ) DFVRU P HDQV \WH TXRIHQWH SUAWHG 1Q GRIWY DQG FHQV R L WH 7D HV SD\ DEGI IRUDQ. 7D] <HDUGXUQ) \KH
7HP GYIGHGE\ IL \WH &HQMU7D] $ WD IRUVXFK 7D <HDU

N 370 <HDU PHDQVWWH P RQK SHUIRGFRP PHAQI -X® R HDFK\HDURUVXFK RKHU P RQK SHUIRGDV P D\ EH GX®
DCRSWG DV \WWH | VFDO HDUIRUUHDCHIMA \Bf  SXUBRVHV B\ \WWH &IW Rl 1 HZ <RUIN

6HPURQ  7HQDQAV 700 3D.P HQW D ,| WH 7D ) DRRUIRUDQ 7D{ <HDUH FHHGV \WH %DVH 70] ) DRRU 7HQDQAVKDGSD: \R
/ DQRG DV'$ GAMRQDCS HQVDQ DP RXQN



37HQDQW 70) 3D\ P HQV HTXDOR L 7HQDQW $UD P XGASHG E\  IL \WH DP RXQAE\ ZKIFK \WWH 7D ) DRRUIRUVXFK 7D <HDUH FHHGV \WH

%DVH 70 ) DARU ) RUHDFK &RP SDUVRQ <HDUIQ ZKIEK DQ. 70] <HDUFRP P HQFHV / DQEEG VKDOIXUQVK \R 7HIDQAD ABAMP HQAVHWDY |RUK
/ DQERBY WDVRQDEG! HIlP DIM Rl 7HQDQW 70] 3D\ P HONRUVXFK 70] <HDU WH370] ( WP DM 7HQDQAKD@SD: \R / DQARUE RQ \WH [IYAED,

R HDFK P RQK GXUQJ VXFK &RP SDUVRQ <HDUDQ DP RXQAHTXDOR W R \WH 7D (AP DWW IRUVXFK 70 <HDU | / DQGBUE VKDOGRAIXUVK D
70 ( AP DM IRUD &RP SDUVRQ <HDURUIL / DQBBUG VKDDIXWVK D 70 ( AP DWW IRUD & RP SDUMRQ <HDUVXEVHTXHQMR \KH FRP P HQFHP HOW
WHUHR WHQ [ XQIDWH IWMGD R WH P RQX IRBZIQ) \WH P RQK 1Q Z KIFK \WH 70 (WP DM LV IXUQVKHG \R 7HQDQW 7HQDQMAKDOSD: \R
/ DQEREG RQ WH IWMED. R HDFK P RQI DQ DP RXQAHTXDOR WH P RQX® VXP SD\ DEGI B\ 7HQDQAIR / DQABE XQGHUWLY 6 HFURQ D IRUWH

OWIP RQK R WH SUHFHAQ) &RP SDIWVRQ<HDU \  SURP S\W® DIMUWH 70] ( VAP DM LV IXUVKHG R 7HQDQARUVRI HWHUWHUHZ W / DQGBUE VKDO
JLYH QRIFH \R 7HDQAABME) Z KHWHUWH IQAB® HONV R \WH 70 (AP DM SUHYIRXVO P DGH IRUVXFK & RP SDUVRQ <HDUZ HUH J UHDWURUBIMY \KDQ
\WH QAR HQW R \WH 70 ( WP DM \R EH P DGH LQ DFFRUEDQFH Z MW \WH 70] (WP DM DQG 1L WWHUH VKD@EH D GHIFIHQR  7HQDQWKD@SD: \WH

DP RXQAWNHUR \R/ DQGRGZIMKQ  %MGQHW' DV DIWUGHP DQG RU 1L WWHUH VKD@KDYH EHHQ DQ RYHUSD\ P HOW/ DQGRS VKDGFUHAVWXFK

RYHLSD\ P HQADJ DIQANXEVHTXHQAQARIER HOW R 5 HQAGH WARP 1Q) GXH KHUHXQGHU DQG ] RQWH IIWMED R \WH P RQI IRTRZ LQJ \WH P RQI 1Q
ZKIFK \WWH 70 ( VAP DM LY IXUQVKHG \R 7HQDQADQG RQWWH IIWANGD, R HDFK P RN \WIHUHDIMUAKURXI KRXVWNH UHP DIQGHUR! VXFK & RP SDUVRQ<HDU

7HQDQAKD@SD: \R / DQARE DQDP RXQAHTXDOR W R \WH 7D[ ( VWP DWW / DQGRG P D\ GXUQ) HDFK & RP SDUVRQ <HDU IXUQVK \R 7HQDQAD

UBYVHG 7D ( AP DWM IRUVXFK & RP SDUVRQ <HDU DQG 1Q VXFK FDVH 7HQDQW 700 3 D P HQWRUVXFK & RP SDUVRQ <HDUVKD@EH DAMMG DQG DQ

GHIFHQAHY SDIG RURYHLSD\ P HQN FUHGIWG DV \WH FDVH P D\ EH VXEVBQUID® LQWH VOP H P DQQHUDV SURYIGHG IQ WH SUHFHAQ) VHOMGFH $1\MU
WH HQG Rl HDFK &RP SDUVRQ <HDU / DQGBRAG VKDOIXUVK \R 7HDQAD 6\BAMP HOAR! 7D HV DSSTDE®!H R 7HQDQW 7D 3D\ P HOMRU VXFK

&RP SDUMRQ <HDU ZKIFK / DQARG VKDOHQG-DYRUWR GR ZIWIQ  GD\V DIMUWH HQG Rl HDFK &RP SDIMRQ <HDU DQG $ 1L VXFK 6 \BAMP HQW
VKDOVKRZ WDWAKH VXP V VR SDIG E\ 7HQDQWZ HUH B WDQ 7HQDQW/ 70 3 D\ P HQARUVXFK & RP SDUVRQ <HDU 7HQDQAWKD@SD: \R / DQGBUE \WH

DP RXQAR VXFK GHIFHQR ZIWIQ  9%8MCHW' D\ V DIMUWH GHIYHY R VXFK 6 \BAMP HOWR 7HQDQWRU % IL VXFK 6 \BMP HQAWKDOVKRZ \KDVWKH

VXP V VR SDIG B\ 7HQDQAZ HUH P RUH WWDQ VIXFK 7HQDQAV 7D 3 D\ P HQW/ DQEBLSG VKDOFUHAWWXFK RYHED, P HQADI DIQAWXEVHTXHQABD, P HQV R

5 HQAQH WFRP Q) GXH | \WHUH VKDOEH DQ. IQFUHDVH IQ \WH 7D HV IRUDQ. 7D <HDU Z KHWHUGXUQ) RUDIWMUVXFK 70 <HDU RULL \WHUH VKDOEH

DQ GHFUDWH 1Q WH 7D/ HV IRUDQ. 7D[ <HDU 7HQDQWV 70 3D\ P HQMRU VXFK &RP SDUVRQ <HDU VKD@EH DSSURSUDWMY DAMMMG DQG DQ

GHIFHGAHY SDIG RURYHSD\ P HQV FUHGWMG DV WH FDVHP D\ EH VXEVBIQID@ [Q\WH VDP H P DQQHUDV SURYIGHG 1QWWH SUHFHAIQ) VHQMQAH

E I \WHYDVH 7D ) DRRULY BHGXFHG \WWH $ GAMRQDO5 HASUHYIRXV® SDIG RUSD\ DEGI RQ DFFRXQAR! 7HQDQW 7D[ 3D\ P HQW
KHUHXQGHUIRUD@S.RP SDUVRQ <HDLY VKDOEH UHFRP SXWMG RQ WH EDVV Rl VXFK UHGXRIRQ DQG 7HQDQMKD@SD: \R/ DQGRE ZIWIQ  %XMCHW
" DV DIWMUGHP DQG WHHRU DQ. GHIFIHQR. EHIHHQ \WH DP RXQUR! VXK $ GAMIRQDCE HABUHYIRXVD FRP SXWMG DQG SDIG B\ 7HQDQWR / DQORG
DQG WH DP RXQAGXH DV D BAVXBAR VXFK UHFRP SXVMRQ | WH %DVH 70 ) DRRULY ICFUHDVHG WHQ / DQBBUE \KDOHWHUSD, \R 7HQDQWVRUDW
/ DQERBY HBPIRQ FUHAMDI DIQAMVXEVHTXHQASD: P HON Rl 5 HOAGXH \WH DP RXQAB\ Z KIEK VXFK $ GAMRCDCE HOABUHYIRXV® SDIG RQ DFFRXQVR
7HQDQAV 7D 3D\ P HQAH FHHGV \WH DP RXQADPWD® GXH DV D UVXE®WR VXFK UHFRP SXWIMRQ | / DQEREG UHFHIYHV D BIXQG R 70 HV IRUDQ
&RP SDUMRQ <HDU / DQARE VKDO DWW HBFIRQ HWHUSD. R 7HQDQW RU FUHGIVDI DIQAWVXEVHTXHQASD: P HON R 5 HOAGXH KHUMXQGHU DQ
DP RXQWHTXDOR 7HQDQWY DARFDE®! VKDUH R



WH HXQG DV BHDVRQDE® GHMP IGHG B\ / DQGREG QHAR DQ UHDVRQDE®! H SHQVHV DRXD® IGFXUHG B\ / DQARE 1Q DFKIHYIQ) VXK BHXQG
Z KIFK DP RXQAVKDOQRWH, FHHG 7HQDQW/ 70) 3 D\ P HQABDIG IRUVXFK & RP SDUVRQ<HDU

F  7HQDQAKDOEH REQIDMG\R SD 7HQDQWV 70 3 D\ P HQABHI DUEBMW RN Z KHKHU7HQDQAP D\ EH H HP SWURP \KH SD\ P HOAR
D[ HY DV \WH UHVX@®R DQ. UHGXPURQ DEDMP HOVRUH HP SWRQIURP 7D HV JUDQMG RUDJWHHG\R B\ DQ * RYHUP HQICGE XWRUWY RUE\ UHDVRQR
7HQDQW GSEP DIF WDV RURKHUY[ H HP SWARAXY / DQGBG VKDOQRWEH REQI DWWG \R 1B DQ. DSSTFDMRQ RUIQAMAM DQ SURFHHAQ) VHHNQJ
D BHGXPURQ 1Q 7D HV RUMY DWHWP HQW7 KH EHHIWR DQ H HP SWRQ RUDEDWP HQAUHOMZY \R DORUDQ. SDWAR \WH & HQMUVKDODFRXH VRBID
\R \WH EHQHIVWR / DQGRAG

G  7HODQMWKDOCRWDQG KHHE\ ZDiYHV DQ DQG DOWKW MP D\ QRZ RUKHUHDIWMUKDYH \R  LOAMAM RUP DIQBIQ DQ. DRIRQ
SURFHHAQ) RUDSSTFDMRQ IQ DQ. FRXWIRURKHUERG. KDYIQ) \WH SRZ HUWR Ilf RUUHYIEZ. DWHWHG YDODURQY |RUMH SXUBRVH RN UHGXFIQ) 70] HV
DQG\WH II@Y R DQ. VXFK SIRFHHAQ) B\ 7HODQAVKDAFRQAMAM DQ( YHOAR * HDX@V

H  7HQDQMWKDOSD DQ RFFXSDQR RUHOAN QRZ 1Q HIHPWRUKHUHDIMUHCDRMG DQG DSSTFDEGI \R 7HQDQWV RFFXSDQR R \KH
3UHP IVHV UHIDUBBW R Z KHWHUIP SRVHG B\ IW WP V XSRQ / DQERUG RUZHQDQWDQG I DQ. VXFK \B[ IV SD\DE®I B\ / DQARG 7THCDQWKDD
SURP S\ UHP EXWWH \KH DP RXQAKHUHR \R / DQGRUG XSRQ GHP DQG  DV'$ GAMRQDS HQWV

6HAMRQ  7HQDQAV 2 SHIDWQJ 3D\ P HQW D I \WH ( [ SHQW ) DRRUSD\ DE®I IRUDQ. &RP SDUVRQ <HDUH FHHGV \WH %DVH
([ SHQWH ) DARU 7HQDQWWKDOSD \R / DQGRG DV $ GAMIRGDOS HQWDQ DP RXQW3 7HQDQW/ 2 SHIDWQ) 3D\ P HQW HTXDOWR L 7HQDQW $UD
PXGS@HG E\ L \WWH DP RXQME\ ZKIFK \WH ([ SHOWH ) DARU IRU VXFK &RP SDUVRQ <HDU H FHHGY WH %DVH ( [ SHQW ) DARU ) RU HDFK
&RP SDUVRQ <HDU / DQBBUE VKDQIXUQIVK \R 7HQDQAD WIAMP HQAWHWIY 1R / DQGBRGY BHDVRQDE®! HAIP DM Rl 7HQDQW 2 SHIMZY 3 D\ P HOWRU
VXFK &RP SDUVRQ <HDU \WH 3 ( [ SHQVH (WP DM 7HQDQAVKD@SD, \R / DQGRG RQWH IWMGD R HDFK P RQIK GXUQJ VXK & RP SDUVRQ <HDU
DQ DP RXQAHTXDOWR ~ \W R \WH ([ SHOWH (VP DM | / DQEEAG IXUVKHY DQ ( [ SHOWH (VP DM IRUD & RP SDUVRQ <HDUVXEVHTXHQMR \KH
FRP P HFHP HOMKHIR WHQ $ XQIDWH WGD\ R WH P ROK IRBZ Q) WH P ROK 1Q Z KIEK \WH ( [ SHQVH ( AP DM LV IXUQVKHG \R 7HQDQW
7HQDQAVKDOSD: R / DQGREG RQWH WWED\ R HDFK P RQI DQ DP RXQAHTXDOW \WH P RQK® VXP  SD\ DEGI B\ 7THQDQMR / DQGRE XQEHUKLY
6 HFARQ

GXUQ \WH OVWP RQK R WH SUHFHAQI &RP SDUMRQ <HDU % SURP SV DIMUKH ( [ SHQWH ( IFP DM 1V IXUQVKHG R 7HQDQAWRU\RI HKXHU
WHUZ WK / DQEEG VKD@JILYH QRIFH \R 7HQDQAMBMQ  Z KHXHU \WH IQABED HQN R 7HQDQW 2 SHIDWY 3D\ P HOASUHYIRXV® P DGH IRUVXFK
&RP SDUMRQ <HDU Z HH JUDIMU RU BW \WDQ \WWH IQAB® HON R 7HQDQW 2 SHIDWY 3D\ P HOMR EH P DGH IRUVXFK &RP SDUVRQ <HDU IQ
DFFRUEDQAH Z W \WH ([ SHOMH (VP DM DQG 1L \WWHUH VKD@EH D GHIFHQR  7HQDQAVKDOSD: \WH DP RXQAKHIHR ZIWKIQ  9%MCHW ' DIV
DIMUGHP DQG\WHIHRURU 1L \WHUH VKD@KDYH EHHQ DQ RYHSD\ P HQA DQGBG VKDOFUHAVWKH DP RXQAKHUAR DI DIQAMYXEVHTXHOANQAB® HON
R 5 HOAGXH KHIHXQGHU DQG & RQWH WAED R WH P RO IRMRZ 1Q) \WH P RQK 1Q Z KIEK ( [ SHQVH ( AP DM LV IXUQIVKHG \R 7HQDQADQG RQ \WH
VWED, R HDFK P RQIK \WHUHDIMUWKURXI KRXWKH UHP DIQGHUR! VXK & RP SDUVRQ <HDU 7HQDQAWKD@SD, R/ DQABE DQ DP RXQAHTXDOR W
R \KH ([ SHQWH ( WP D

E 2QRUEHRHOD R HDFK &RP SDUMRQ <HDU / DQERG VKDOIXWWK W 7HQDQAD 6 VAP HOARI 2 SHIDMQJ ( [ SHQVHV IRUWH
P P HADMO SUHFHGAQI &RP SDUMRQ <HDU | \WH 6 \BMWP HOMKRZ V WDWWH VXP V SDIG B\ 7HQDQAXQGEHU 6 HFWRQ D H FHHGHG \WWH DRXDO

DP RXQWR 7THQDQW 2 SHUIDMZY 3 D\ P HQVRUVXFK & RP SDUVRQ <HDU / DQRBUE VKDOFUHAVWKH



DP RXQAR VXK H FHW DI DIQAMVXEVHTXHQAIQARED HQN R 5 HOAGKH KHBHXQEHU | \WH 6 \BAMP HONRUVXFK & RP SDUVRQ <HDUVKRZ V \KDWKH
VXP V SDIG B\ 7HQDQAZ HUIH B \KDQ 7HQDQW 2 SHIDIY 3 D\ P HQARUVXFK & RP SDUMRQ <HDU 7HQDQAVKD@SD, \WH DP RXQAR VXFK GHIFHQR
ZIWQ  %MOHW' DV DIWUGHDYHY R \WH 6 \BAMP HQAR 7HQDQW

BHAMRQ  &HYMIQ $GMWR HQWV D 1 \WH & HQMU2 SHIDI) $UHD IV IQFUHDVHG RUGHFWHDVHG 1URP WP H R WP H - SXU/XDQUNR
BHAMRQ F WHQIURP DQG DIVWMUWH GDWM R VXFK HBIFURQ 2 SHUDMDY ( [ SHOVHY IRUSXISRVHY R WLV / HDVH VKDOEH @ MG \R \WDWERWMRQ R
\WH 2 SHIDIY ([ SHOHV R WH & HQMUZ KIFK IV SURSHW® DIFDE®! 1Q / DQGRGY BHDVRQDE®! MGIP HONVR \WH VSDFH IQFOGHG [Q \WH & HQMU
2 SHIMQ $ WD 6 XFK DARFDIRQ VKDOEH SHURWP HG B\ / DQARE 1Q JRRG IDIW! 1Q D P DQQHUFRQUMMAZ W \KH P HWRGY DQG SUGFISGN HP SB HG
E\ / DQERGIQ FRP SXUQ 2 SHIMG ( [ SHOMHY SURUVR WH GDW R VXFK HBIRIRQ

E 70 HV\KDOQRAGQFOIGH DG \B[ HV DQG DWHWP HQW [P SRVHG XSRQDQ. SRMRQ R WH & HOMUH FOGHG IURP \KH FDBXOMRQ
R \WH &HQMU7D] $UHD SXWXDQAR 6HFMRQ G DERYH | / DQGRG KDV HBIPWG \R @ IMKH & HQMU7D] $ WD \R \WH QP EHUR! VTXDUH [HHWQ
\WH UHQIE®! DUD R WH 9X@IQ) SXWXDOAR 6 HAUMRQ G 7D HV IRUSXISRVHV R \KLY / HDVH VKD@EH @ MMG\R L 1L \WH 96<UTIQ0 IV VHSDUDWO
DWHWHG IRUMY  SXUSRVHV \WH 70] HV [P SRVHG \WHUHRQ RU 1L 1L \WH 9%XI@IQ) IV QRAWR VHSDUDWO DWHWHG HWHU [ D SRMRQ R \WH 700 HV
[P SRVHG XSRQ WH & HQMU GHMUP ICHG 1Q \WH VDP H SURSRMIRQ \WDVWKH UHQIE®! DUHD R \WH 9X@IQ) EHDLY \R \KH DJ.J UH) DM UHQIBE®! DUHD 1Q DO
EXI@IQIV 1Q WH &HQMU RU \ D SRMRQ R \WH 7D HV [P SRVHG XSRQ \WH \B] BWRQ ZKIFK \WH 9%XI@IQ) IV GFDMG GHMP IOHG 1Q WH VDP H
SURSRWIRQ \WDVWKH UHQWE®! DUHD R \WH 96XITIQ) EHDLY VR \WH DJ J UH) DM UHQE®! DUHD LQ DOEXIGIQ)V GFDWG RQVXFK \M[ BW

F .| WH &RP P HQFHP HOW DM VKDOEH D GD\ RKHUWWDQ -DQXDY  RUWH ( [ SILDWRQ ' DM VKDOEH D @D\ RWHU WDQ
"HHPEHU  RUIL WHMH IV DQ. DEDMP HQAR ) I HG 5 HOASD\ DEGI XQGHUWLY / HDVH RWHUWDQ DQ. DEDMP HOAKQGHUS UAE®I  KHHRI RUDQ
WP ICDIRQ R \KLY / HDVH RNHUWKDQ D WP LODWRQ SXWXDOWR $ UAF®!  RUIL WHUH IV DQ. IGFUHDVH RUGHRUHDVH 1Q 7THQDQW $ WD \WHQ IQ HDFK
VXFK HYHQAIQ DSSOIQ) WH SURYIMRQY Rl \KLY $ WF®! Z W UAVSHPWR \WH 7D <HDURU&RP SDUVRQ <HDUIQ Z KIEK \KH HYHQARFFXWHG DSSURSUDM
DAWR HOW VKDQEH P DGH R UHGPWKH UHVXOR VXFK HYHQARQ D EDVY FROUMMQAZ W WH SUGFIS®N XQEH®LQ) \WWH SIRYMRQV R \KLY $ WFG!
\INQJ IQR FROGHDIRQ L WH SRMRQ R VXK 7D] <HDURU&RP SDUMRQ <HDU DV WH FDVH P D\ EH Z KIFK VKD@KDYH HDSVHG SURUVR RUDIMU
VXFK HYHQW L WH UHQIE®! DD R \WH 3 UHP IVHV DIIHAMG WHUHE\  DQG UL \WH GXUMRQ R VXFK HYHQW

G | GXUQ DORUDQ SDWR DQ &RP SDUMRQ <HDU IQFOGEQI \WH %DVH ([ SHOH <HDU / DQARG IV CRMXUVKIQ) DQ
SDUFXOUZ RIN RUVHYIFH \WH FRWMR ZKIFK 1L SHURP HG B\ / DQBRG Z RX@ FROAMAM DQ 2 SHIMQY ( [ SHOH R D UHQIE®I SRUMRQ R \WH
&HQMUZ KIFK 1V GRAINHQ BDVHG 2 SHIDIY ( [ SHOVHY IRUVXFK SHURG VKDOIQFGGH DQ DP RXQAHTXDOWR \WWH FRAV DQG H SHQVHV Z KIFK Z RXG
UHDVRQDE® KDYH EHHQ LOFXWIHG | RUVXFK Z RN RUVHWYIEH GXUQJ VIXFK SHURG E\ / DQEBUS UL WH & HOMUKDG EHHQ ®DVHG DQG RFFXSIHG

H | GXUQ DORUDQ SDWR DQ &RP SDUVRQ <HDU IQFOIGQ) WH %DVH ( [ SHOWH <HDU / DQGRG IV QRMXUQVKIQ) DQ
SDUWFEXOUZ RINRUVHYIFH \WH FRWMR ZKIFK L SHURP HG E\ / DQARG Z RX@ FROAMAM DQ 2 SHIWY ( [ SHOMH \R DQ SRMRQ R \WH & HQMU
RWHU\KDQ W VSDFH QRAVKHQ GDVHG  WHQ 2 SHIDIY ( [ SHOVHV VKDOEH GHHP HG \R EH IQFUHDVHG B\ DQ DP RXQAHTXDOWR \WH DGEMRCDO
2 SHIDWY ( [ SHQVHV WDWIHDVRQDE® Z RX@ KDYH EHHQ IGRXUWHG GXUQ) VXK SHURG E\ / DQABUE 1L IMKDG DWAV RZ Q H, SHOVH IXUVKHG VXK Z RN
RUVHWYIEH \R VXFK DUHDV R WH & HQMU



6HAMRQ  1RQ: DIYHU ' IVSXWV D / DQEBWBY IDIGUH \R UHQGHUDQ 6 \BWP HOARQ D WP HD EDVV Z MW UMVSHRWR DQ

&RP SDUVRQ <HDUVKDOQRBUHMGAEH / DQEBRBI/ U KV \WHUHDIVMUUHQGHUD 6 \BAWP HOAZ W UHMVSHPVIR VXFK & RP SDUVRQ <HDURUDQ. VXEVHTXHOW
&RP SDUVRQ <HDU QRUVKDOWH UHQGHUQ) R D 6\BAMP HQASUHMGAEH / DQABRBY WKWR WHUHDIMU UHQGHU D FRUMAMG 6 \BAMP HQMRU \KDW
&RP SDUVRQ <HDUXQBMW VXFK IDIOUH FRQIDXHY IRUP RUH\WWDQ  \ HDLY DIVUWKH H] SILDWRQ Rt \WH &RP SDUVRQ <HDUIQ TXHWIRQ R Z KIFK VXFK
6 \BMP HOARUFRUHANG 6 \BMP HOMHDMY LH  / DQERG P D CRAUHQGHUD UHYIVHG 6\BAMP HOARUD 6 \BMP HQAIQ UHVSHAAR! DQ. &RP SDUMVRQ
<HDUP RIHWWDQ  \ HDLY DIMUWH H SWMRQ R VXK &RP SDUVRQ<HDU

E ( DFK 6\BWP HQAVHQAIR 7HQDQMKDOEH FRQFOMYHO EIQAQ) XSRQ 7HIDQAKQBW 7HQDQWL SD\V R / DQABUE Z KHQ GXH \WH
DP RXQAVHWRUK 1Q VXK 6 \BAMP HQAZ MKRXVBUHMGAEH R 7HQDOW W KVWIR GVSX\M VXFK 6\BWP HOAVDQG IL ZOKIQ  GD\V DIMUVXFK 6 \BAMP HQW/
IV VHOMVHQGY D QRIFH \R / DQBBUE REMIPID) \R VXK 6 \BAMP HOADQG VSHALL LQJ \WH UHDVRQY \WHUH RU 7HCDQAD UHHY \KDW HCDQWZ LOCRWHP SE&
1Q FRQUHAIRQ Z W DQ. GVSXWM XQGHUWKLY / HDVH DQ. SHWRQ RUHQIMY Z KR IV \IR EH FRP SHQUDWMG 1Q Z KRBI RULQ SDWRQ D FRQIIHGR\ 1HH EDVIV
,| KH SDUIHV DUH XQDE®! R UHVROH DQ. GVSXW DV \R \WH FRUHAEHW R VXFK 6\BWP HOZ WIQ D\ V IRTRZ IQ) VXFK CRIFH Rl REMIPURQ H\KHU
SDW PD\ UHHU\WH IMXHY IDVHG \R D QDURD® BHFRIQY) HG IQGHSHQGHQWSXETF DFFRXQIY IIP VHBIRMG B\ / DQARWG DQG UHDVRQDED
DFFHSVDE®! R 7HCDQWDQG \WWH GHFMRQ Rl VXFK DFFRXQIQNV VKDOEH FRQFOMYHD EIQAQ) XSRQ/ DQBRE DQG 7HQDQW, Q FRQGHAIRY \WHUHZ W
7HQDQNDQG VXFK DFFRXQEQIV VKDOH, HRX\M DQG GHIYHUWR / DQGRS D FRQIGHQIDDI DI UHHP HOMIQ IRWP DQG VXEBIGRH UHDVRQDE® VDWIDRRY
\R/ DQAREG Z KHHE\ VXFK SDUAV DI UHH QRWR GVFEVH R DQ. \KILG SDWY DQ. R \WH IQRUP DIRQ REBIGHG 1Q FRQQHAIRQ Z M VXFK UHYIHZ. RUWH
VXEWBGFH R DQ DGP MIRQY RUMIBXOMRQY B\ DQ SDW 1Q FRQGHANRQ WHUHZ W RUR DQ. UHVXEY UHFRGAIDIRQ FRP SURP IVH RUVHABP HQW
7HQDQAWKD@SD, \WH IHHV DQG H SHQVHY UHDMQY \R VXFK SURFHGXUH XQBIMY VXFK DFFRXQIEQIV GHMUP ICH \KDW DQGBUE RYHIABMYG WH ( [ SHOWM
) DARUE\ PRHWDQ  IRUVXFK & RP SDUVRQ<HDU DV IIQD® GHWUP ICHG 1Q Z KIFK FDVH/ DQGEBG VKD@BD\ VXFK IHHV DQG H SHOVHV ([ FHSWDV
SWRYIGHG IQ\KLY 6 HAIRQ 7HCDQAVKDTKDYH QR U KW KDWRHYHUVR GVSX\M B\ MAFIDCSURFHHAQ) RURKHLZ IVH \WH DFFXWDR R DQ. 6 \BAMP HQW

6HAMRQ 1R 5HGXPARQ LQ 5 HQW,Q QR HYHQAVKD@DQ GHFUHDVH 1Q ( [ SHOWH ) DRRURU7D ) DARUIQ DG &RP SDUVRQ <HDU
EHBZ \KH %DVH ( [ SHOWH ) DRRURUYDWH 70 ) DARU DV \WH FDVH P D\ EH  UHVXONQ D BHGXRIRQ [Q \WH ) I HG 5 HOMRUDQ. RKHUFRP SRCHOWR
$ GAMRCDCS HQWBD\ DE®! KHIHXQEHU

6HAMRQ  &UHGIW,QDQ IQABGFH Z KHUH / DQGAREG IV REQI DMG \R SURYIGH 7HQDQAZ W D FUHGWIQ \KLY $ WFGI EHFDXVH R DQ
RYHSD\ P HOAR\  7HQDQARUD UHXQG UHFHYHG B\ / DQARG DQG VXFK RYHSD\ P HOARUWH DP RXQAR VXK UHXQG \R Z KIFK 7HQDQALY HQMBIG
H FHHGV WH UHP DIQQJ DP RXQAR! 5 HQAGXH KHUHXQGHUIRUWH UHP DIQGHUR WH 7HUWP / DQABUE VKDDSURYIGHG QR ( YHQAR ' HIDXOKDV RFFXUHG
DQG IV \WHQ FRQIDXIQ) SD\ R 7HDQNVZIWIQ — GD\ V DIVMUWH IGHQIMEDMRQ R VXFK FUHAW\RH DP RXQUE\ Z KIEK VIXFK RYHLSD\ P HARUUHIXQG
H FHHGV WH UHP DIQQJ 5 HQML DQ.

$57,.&/( 5(48,5(0(1762) /$:
6HPMRQ  &RP SADQFH Z IW 5 HTXLLHP HQW



D  7HQDOWY &RP SADQFH 7HQDQWDWW H SHOH VKDOFRP SO Z W D6 HTXIWHP HQW DSSTEDE®! \R WH 3 WP IVHY SIRYIGHG
KRZ HYHU \KDW HCDQIWKDOQCRWEH REQ DIMG \R FRP SO Z W DQ 5 HTXIWHP HQW UHTXILQ) DO \AKPUMUDCDEMIDMRQY \R WH 96XITIQ) XQBIM/ DQG W
WH H \WQWKH DSSTFDIRQ R VXK 5 HTXIWHP HQW DUMHY IURP L \WH VSHALLE P DQQHUDQG QDWUH Rt 7HQDQW XVH RURFFXSDQR. R \WH 3 UHP IVHY
DV AMIPWURP JHQHIDCRIIFH XVH L $ GMIMRQY P DGH B\ 7HQDQARU LIL D EWDRK B\ 7HQDQAR DQ. SIRYIMRQV R WKLY/ HDVH $Q. VXK UHSDILY
RUDGMIMRQY \KDOQEH P DGH DAVTHQDQW H SHOH B\ 7HQDQNQ FRP SIDGFH Z W $ UAF®! UL VXFK UHSDILY RUDGMIMRQY DUH QROMKPMUDCDQG
R QERWDIHAWQ %XOIQ) 6\WWP RU B\ / DQERG IL VXFK UHSDILY RUDGMIMRQY DUH VWKPMUDCRUDIHADQ, 96K@IQ) 6\ WMP | 7THQDQWREBIQY
NCRZ BIGJH R DQ. IDIGUH \R FRP SO Z W DQ. 5 HTXIWHP HQW DSSTFDE®! \R \WH 3 UHP IVHV 7HQDQAWKD@Y LYH / DQGRE SURP SWORWFH WHUHR

E  +D DUGRXV 0 DMUDY 7HDQAWKDOQRWFDXVH RUSHIP WL DQ + D] DUERXV 0 DMIDY \R EH EURXI KWQR WH 9XITHQ) 1L
\WH VARUDJH RUXVH R + D] DUERXV 0 DIMUD 1Q DQ. P DQQHURKNHUWDQ LQ IXOFRP SIDQFH Z W DQ. 5 HTXWHP QN RU LI \WH HVFDSH GVSRVDCRU
UHBDVH R DQ. + D} DUERXV 0 DWUIDY Z WIQ RUIQ \WWH YIFIQW R WH &HQMU 1 RKIQ)I KHUHQ VKDOEH GHHP HG R SUHYHQAZHQDQAY XVH R DQ.
+ D] DUERXV 0 DIMID® FXWRP DUD XVHG 1Q WH REQDY FRXWH R RIIEH Z RN SURYIGHG VXFK XVH LV 1Q DFFRUEDQRH Z W DB HTXILHP HQW 7HQDOW
VKDOEH UVSROVUE®H DWW H SHQVH 1RUDOP DALY GUHA® RUIQAUHA® EDVHG RQ RUDUMQI RUUHVXEQY 1URP \WH SUAVHQRH R + D] DUERXV
0 DIWUDW [Q WH & HQMUZ KIEK 1Y FDXVHG RUSHIP IMKG E\ D 7HQDQAB DWWV 7HQDQAVKD@BURYIGH \R / DQGERG FRSIHV Rl DOFRP P XQEDWRQY UHFHYHG
B\ 7HDQAZ W UHVSHPWR DQ. 5 HTXILHP HQW UHDMZJ \R + D} DUERXV 0 DMIDY DQGRUDQ. FOIP V P DCH 1Q FRQQHARQ \WHUHZ W / DQEBEG RUIW
DIHQV P D\ SHURP  HQYURQP HQIAQVSHAIRQY R WH 3 UHP IVHV DWDQ. P H DW DQEBUBY FRAVEXWIXVFHSES! W UHFRXSP HOMBXWXDQAR DQG
R \WH H, \MQASHUP IWHG XQGHU $ LA

F  / DQGRUWBY &RP SIDQFH / DQGRG VKDOFRP SO Z MW RUFDXVH \R EH FRP STHG Z W D@6 HTXWHP HQN DSSTFDE®! \R \WH
9eX@IQ) Z KIFK DUH QRAKH REQ DWRQ R 7HCDQMA \WH H WQAKDQRQ FRP STDQFH Z RX@ IP SDIU7HQDQAV XVH DQG RFFXSDGR. Rl \WH 3 UHP VHV IRU
\WH 3 HUP IWHG 8 VHV EH\ RQG D GH P IQP LV H WQW

G /DQGRWBY ,QUXWDQFH 7HIDQMWKDOQRWIDXVH RUSHIP IMDQ  DRIRQ RUFRQAMRQ \WDWZ RXG L IQYDEEDM RUFRQ TR WK
/ DQGRBY IQUXIDQFH SRIFHV L YIRDW DSSTIFDEGN KBV UWHIXOMRQY DQG JXIGHIDHV R WH ) IUH ' HSDUWW HQW ) LWH ,QUXUDQRH 5 DY
2 UDQ] DIRQ RUDQ. RKHUDXWRUMY KDYIQ) MUMARMRQ RYHUWH & HQMU LI FDXVH DQ IQRUHDVH 1Q WH SUHP [XP V R 1LUH IQUXUDQRH IRUH & HQMU
RUIRUWH 96<@IQ) RYHUWDWSD\ DEGI Z M UHVSHPWIR & RP SDUDEG! 9XI@IQIV RU LY UHVXENQ / DQBBBY LQVXUDGFH FRP SDQHMIUHXVIQ) R IQUXUA
WH 9@IQ) RUDQ. SURSHWY WHUHOQ 1Q DP RXQW DQG DI DIQAIMNY DV BDVRQDE® GHMP ICHG B\ / DQARE | 11UH IQUXUDQAH SUHP IXP V IQRBHDVH
DV D QUHPWIHVX@R 7HQDOAV IDOIH \R FRP SO ZIW \WH SIRYMRQV R KV 6HFURQ  7HCDQMKDOSURP S FXUH VXK IDIGIH DQG VKD
UHP EXWH / DQGBAS | RUKH LOFUHDVHG 1 LUH LOVXUDGFH SUHP IXP V SDIG E\ / DQBEBUE DV D UVX@R VXFK IDIGIH B\ 7HQDQW

6HAMRQ ) ILHDQG/ LIH 6 DIHV 6 SUQNGIU 7HQDQAVKDOP DIQEIQ 1Q JRRG REHUDQG UHSDIUWH VSUCNBU 11LH DOWP  DQG @H
VDIHW VA VWP 1Q WH 3 UHP IVHV LQ DFFRUEDGQRH Z W KLY / HDVH \WWH 5 XBN DQG 5 HIXOMRQY DQG D@6 HTXILHP HONV / DQEBG UHSUMVHOW \KDWKH
VSUGNBIU [1UH DDWP DQG @H VDIHW VA AP LQWWH 3 UHP IVHY VKDOEH GHIYHUHG 1Q JRRG RUBHUDQG UHSDIUDQG 1Q FRP SIDQRH Z W 5 HTXIWHP HOW RQ
\WH &RP P HQFHP HQW DM 1 WH ) L4, QUXUDQRH 5 DU 2 WIDQY] DARQRUDQ * RYHUP HQWGS X\WRUMV RUDQ. R / DQGRUBY LQUXUHY UHTXIUHY RU



UHFRP P HQGV DQ. P RALIFDURQY DQG RUDSMIMRQY EH P DGH RUDQ. DEAMRQDCHTXISP HQAEH VXSSOHG 1Q FRQQHARQ Z W WH VSUQNBUM P RU
IILH DOWP DQG @H VDIHW VA AP VHIIQ) WH %XI@IQ) B\ BDVRQ R 7HQDQW/ VSHALLE P DQQHUR! XVH R WH 3UHP IVHY DV GMIQPWIURP JHQHUDO
RIEFHXVH DQ $GMDIRQY SHURWP HGE\ 7HCDQARUWH GFDMRQ R \WH SDUMRQY 7HCDQW 3 URSHWY RURWHUFRQMOQN R WH 3 UHP IVHV / DQCRG
\R \WH H WOARXWMCH R \WH 3UHP MHV  RUZHQDQW\R WH H WQAZ WIQ \WWH 3 UHP IVHV  \KD@P DNH VXFK P RALIFDWRQY DQG RUS GMIMRQY DQG
VXSSO VXFK DEAMRQDCHTXISP HOMQ HWHUFDVH DWHDQW H SHOH

$57,&/ ( 68%25' ,1$7,21
6HAMRQ 6 XERWGIQDARQ DQG$ WRUDP HQW D 7KIV/ HOVH IV VXEMPWDQG
VXERWECQDW R DDO0 RWDIHY DQG 6 XSHURU/ HDVHV $WIKH UHTXHWR DQ 0 RMVDI HH RU/ HWRU 7HCDQAWKDODWRWD \R VXFK 0 RWDIHH RU
1 HWRU W \XFRHWRLY 1Q IQMUHWRUDQ. SXUFKDVHUIQ D | RUHFEVXUH VDB

E | D/HAMRURUO RWDIHH RUDQ RKHUSHYRQ RUHQMY VKDOVXFFHHG \R WH WKW R / DQBBUG XQGHUWLY / HDVH  Z KHWHU
WURXI K SRAVHWIRQ RUIRUHFEVXUH DRIRQ RUWH GHIYHY R D QHZ GDVH RUGHHG \WHQ DVWKH UHTXHR \WH VXFFHWRUDQEBUE DQG XSRQ VXFK
VXFFHWRU OQERWBY Z UNMKQ DI UHHP HOAR DFFHSWHQDQAY DWRUP HQADQG \R UHFRI Q] H 7HQDQW LOMHKQGHUWLY / HDVH  7THQDQAWKDOEH
GHP HG \R KDYH DWRUHG \R DQG UHFRI Q) HG VXFK VXFFHWRUGIQGRG DV / DQERG XQGHUWLY / HDVH 7KH SIRYIMRQV R MV 6 HFWRQ  DUH VHD
RSHUDWH DQG UHTXIWH QR IXUKHU IQAKP HON \R JLYH HIHPWKHUAR SURYIGHG  KRZ HYHU \WWDWZHQDQAWKD@SURP S H HPX\M DQG GHOYHU DQL
UHDVRQDE®! LOMKP HOMKDW/XFK VXFFHWRUDQERE P D BHDVRQDE® UHTXHWL HYIGHQAIQ) VXFK DWRGP HOW (L VHA 1RW \KH WPV DQG
FRQAMRQV RN 7HQDQW WCQDQR. DQG 1L FRQBIQIQ) VXFK RKHUWP V DQG FRQAMRQY DV P D EH BHTXILHG B\ VXFK 0 RMVDJ HH RU/ HWRU SURYIGHG
VXFK \MUP V DQG FRQAMRQY GR CRAIGFUHDVH \KH 5 HQWP DMID® IQRBHDVH 7HDQAV RKHURED DIRQY RUP DWAIDE® DQG DGYHWHD DIHAWHQDQW/
WKW XQGHUKLY / HDVH 8 SRQ VXFK DWRGP HQAKLY / HDVH VKDOFRQIXH 1Q IX@IRWFH DQG HIHPWDY D GUHPWBIDVH EHEHHQ VXK VXFFHWRU
OQERUE DQG 7HIDQAXSRQ DR \WH WP V' FRQGMRQY DQG FRYHQDQN VHWRIK LQ\KLY / HDVH H FHSWRDW/XFK VXFFHWRUDQGRG VKDOGRWEH

$  @E®GI IRUDQ DPARURP MRQR! / DQGBUG H] FHSVWR \WWH H WQAVXFK DPARURP MIRQ FRQIQXHV EH RQG WH GDWM
Z KHQ VXFK \WFFHWRUDQGBRUE VXFFHHGY \R / DQARBY IOMHWDOG 7HQDQA LYHV QRIFH Rl VXFK DPWRURP MRQ

%  VXEMPARDQ GHHOH FOIP FRXQMFDIP VHARI RURIVHVZ KIEK 7HQDQWP D KDYH DI DIQWY DQGRG

&  ERXQGE\ DQ SUHSD\ P HOAR P RUHWDQRQH P ROKI 5 HOAR DQ
SURUDQCRG

ERXQGE\ DQ REQDMRQ\R P DNHDQ. SD\ P HQAR 7HQDQWZ KIFK
Z DV BHTXWHG \R EH P DGH SURUVR WH WP H VXFK VXFFHWRUDQGERG VXFFHHGHG \R / DQGBBY IQMIHY

(  ERXQGGE DQ REODIRQ R SHURP DQ ZRMN RU\R P DNH [P SURYHP HON \R \WH 3UHP MHV H FHSWIRU [ UHSDLLY
UHSOFHP HQW DQG P DIQMQDQRH UHTXWWHG R EH P DGH B\ / DQBRUG XQEHUWKLY / HDVH DQG |\ UHSDILY VR \WH 3 UHP MHV DV D BAVXOR



@GP DUH B\ 11LH RURKHUFDVXDOV RUD SDUMDOFRQGHP QDMRQ SXWXDQAIR \WH SURYIMRQV R WLY / HDVH EXWRQD \R WH H, \WQAKDVW/XFK UHSDILY
FDQUHDVRCDE® EH P DCH IURP WH QHWBURFHHGY

R DQ IQVXUDCFH RUFRQGHP QDVRQ DZ DUV UHVSHRAYHO DRXD® P DGH DYDIDE®! R VXK VXFFHWRUOQGR G
) ERXQGE\ DQ P RALFDWRQ DP HQGP HONRUUWHCQHZ DARI WLV / HDOVH P DGH Z WRXW/XFFHWRUGQGR B FROVMHQWV

*  QDE®I IRUWH UHSD\ P HOAR DQ. VHRXUW GHSRMRUVXUWHQGHUR DQ. GMWMUR FUHGAIWXQBIMY DQG XQUDVXFK VHEXUMY
GHSRWVDRD@® LV SDIG RUVXFK BMHUR FUHGWA DRWDE GHIYHUHG R VXFK VXFFHWRUDQGERE RU

+  @EG IRUWH SDPHQVR DQ XQXQEHG \MCDQWIP SURYHP HQVD@Z DQFH - UHXUEIVKP HQVD@RZ DQFH RU VP LOU
REQ DIRQ

F 7HOQANKDQIURP W H\WRWP HZIKIQ — GD\V R BHTXHWWURP / DQERUG H HRX\M DQG GHIYHUDQ. BHDVRCDE®! GREXP HQW RU
IQAKP HQW \KDWP D\ EH UHDVRQDE® UHTXIHG E\ DQ 0 RWVIDJ HH RY HWRUWR FRQILP DQ. VXERECDURQ

6HFMRQ 0 RUWDIH RUBXSHIRU/ HDVH ' HDXOV $Q 0 RWDJHH P D\ HBPWKDWKL / HDVH VKDOKDYH SURIMY RYHU\KH
0 RWDJH DQG XSRQ QRMEDMRQ\R 7HDQAE\ VXK 0 RMDIHH WLV / HDVH VKDOEH GHHP HG \R KDYH SURUMY RYHUVXFK 0 RWIDJH UHJ DUEBIW R
\WH CDW R WY/ HDVH ,Q FRQQHAIRQ Z W DQ. 1IGDQAQI R WH 5 HDGB URSHWY RUWH & HOMURUWH IQMUAR DQ. / HWRU 7HQDQAVKDOFRQVMHQAR

DQ UDVRQDE®! P RALFDWRQY R WY / HDVH BITXHVMG B\ DQ GIQAQ) IQAMMRY SURYIGHG VXK P RALIFDMRQY GR QRMQRIHDVH \WH 5 HQW
P DWAID® LGFUHDVH \WH RXHURED DIRQY RUP DWWAID® DQG DGYHWHO DIIHAWKH WKW R 7HQDQAKQGHUKLY / HDVH

6HAURQ  7HQDOWY 7HP LODWRQ 5 LIKW$V BQJ DV DQ. 6 XSHIRU/ HDVH RUO RMDIH H MV 7HCDQAVKDGCRAVHHN VR WP IQDM
WV / HOVH B\ BHDVRQ R DQ. DRWRURP MRQ R / DQARUE XQMD D 7HQDQAWKDOKDYH JLYHQ QRIFH R VXFK DFVRURP MRQ \R DQY HWRWY DQG RU
0 RWDIHHV DQG E D UDVRQDE®! SHIRG R \IP H VKDOKDYH HDSVHG IRBZ Q) WH JIYIQ) R QRWFH R VXFK GHIDXGADQG WH H SILDWRQ R DQ
DSSTFDE®! QRUFH RUJUDFH SHURGY  XQBIW VXFK DPMRURP IWIRQ IV QRAFDSDE®I R EHQJ UHP HAHG Z WIQ D UHDVRQDEGI SHURG R WP H - GXUKY
ZKIFK SHURG VXFK / HWRLY DQG RUO RMVDI HHV VKD@KDYH \WH W KWEXWCRWAH REQI DURQ \R UHP HG3. VXFK DPWRURP IMMIRQ DQG VKD@WHUHDI\MU
QD HA® SIRFHHG \R VR P H3. VXK DRVWRURED DUIRY | DQ / HWRURUO RMYDJ HH HBFW \R UHP H3. VXFK DPARURP MMRQR! / DQGRG 7THDQW
VKDTCRAWHHN VR \MUP LODWM WKLY / HDVH VR @QJ DV VXK / HWRURUO RMYVDU HH LV SURFHHAQ) Z W BHDVRQDE®! AW HQFH \R HIHPWXFK UHP HG.

6HAMRQ  3WRYIMRQV 7KH SIRYMRQV R WMV $UAEGI  \KDO@ D IQXUH \R \WH EHQHIWR / DQAREG DQ IXWUH RZ GHUR! \WH
YXI@IQ) RUKH 5 HDCB URSHWY / HWRURUO RMYDIHH DQG DQ. VXEBMRUWHUIR DQG E DSS® QRE MMBQAQ) \WDWDV D P DWUR ©Z WKLY/ HDVH
P D\ \MUP LODW XSRQWWH WP ICDURQR! DQ. VXFK 6 XSHURU HDVH RUO RWDIH

6HAMRQ ) XWUH &RQGRP LQIXP ' HF@WDARQ 7KLY / HDVH DQG 7HQDQW W KW KHUHXQGHUDUH DQG Z LOEH VXEMPADQG VXERWECDWM \R
DQ FRQGRP IQXP GHFOUDIRQ B\ @7V DQG RKHUIQAKP HONV FRBAIYHD \WH ' HEF@UDARY  ZKIEK P D\ EH UFREHG 1Q RBHUWR VXEMPWIKH
oX@IQ) W D FRQGRP IQXP IRP R RZ GHYKIS SXUXDOMR $WFGI % R WH 1 HZ <RIN 5 HDO3URSHWY / DZ RUDQ. VXFFHWRUS HTXIWHP HQW
SURYIGHG \WDWKH ' HFOUDVRQ GRHV QRAE\ W \MUP V LQFUHDVH \WH 5 HQWP DWUD® IQFUHDVH 7HQDQW QRQ 5 HOARED DURQV RUP DIMID® DQG
DGYHYHO



DIHPAWHQDQW WKW XQGHUWKLY / HDVH DV GHMP IQHG B\ 7HQDQAIQ 7HDQAV BDVRQDE®! QVFUHIRQ $W DQGERBY UHTXHWIDQG VXEMPR \KH
IRHIRQ) SIRYMR 7HQDQWZ LOH HAX\M DQG GHIYHUVR / DQGRG DQ DP HQGP HQAR \KLY// HDVH FRQIILP 1Q) VXFK VXERWBEGQDWIRQ DQG

P RA Q) KLY/ HDVH\R FRQRP R VXFK FRQERP IQXP UHILP H R \WH H WQAVXFK DP HQGP HQAY DFFHS\IE®! R 7HCDQWQ 7HQDQW VRBI EXW RRG
IDM QVFUHIRQ $Q GREXP HQBMRQ UHTXILHG \R EH GHIYHUHG B\ 7HCDQASXWXDQAIR \KLY 6 HAMRQ VKDOQEH SUHSDUHG QHI RIDWMG DQG H| HRXWG DW
/ DQGRBY VRB! EXWHDVRCDE®! FRAWDQG H SHOMH

$57,&/ ( 6(59,&(6

6HAURQ  ( BFWFIW D / DQERG VKDOHGAMMEX\M RUIXUQVK HBIPMELW \R

RUIRUWH XVH Rl 7HCDQMIQ WH 3 UHP IVHV IRUWH RSHUMRQ Rl 7HCDQW HBIPWEDO AMP V DQG HTXISP HQAQ WH 3 UHP IVHV DD BIYHOVXIIFLHQAR
DFFRP P RGDWM D GHP DQG BDG R M Z DA SHUXVDE®! VTXDUH IRRWR! RILEH VSDFH IQ\WH 3 UHP VAV H FOMYH Rl EDVH 96<I@IQJ +9$& 6 XEMPAR
\WH QH VR OVWWHOMQRH R WY 6 HPWRQ D 7HDQMKDDIURP DQG DIMUWH &RP P HQFHP HQW DM SD\ \R / DQGRG ZIKIQ  GD\V DI\MU
GP DQGIRP P HWR WP H EXWIRWP RUH IUHTXHQ® WDQP RQK® IRUIW FRQVXP SURQR HBFWFEIW D \XP HTXDOR ROWHSIRGFPWR [ WH
&RWB HU. IBZ DA RXU P X@BMHG B\ \  \WH DRXDOQXP EHUR NBZ DWKRXWY R HBIPME FXUHQAFRQUXP HG B\ 7HQDQWIQ VXK E@R) SHIRG
/ DQERG VKDQIQARED P HMURUP MY DWHQDQV H SHOWH \R P HDVXUH 7HQDQW FRQUXP SURQ R HBIFWEIW Z KIFK P HAY VKDOEH P DIQEBIGHG
B\ / DQGRG : KHH P RUH WDQ RQH P HWWMU P HDVXUAV 7HCDQW FRQVXP SWRQ R HBIPWELW [Q \KH 3 UHP VHV \WH HBPMELW P HDVXUHG B\ HDFK
P HMUVKDOEH FRP SXWMG DQG ELTBHIG DWIKH VOP H WP H 1Q DFFRUEDQRH Z W WH SURYIMRQV VMWRWK DERYH 7KH UDW \R EH SDIG B\ 7HCDQWRU
VXEP HWMUHG HBIPWFLW \KDQIGFOIGH DQ. B[ HV RURWHURKDU HY 1Q FRQCHAMRQ \WHUHZ W | DQ \B LV [P SRVHG XSRQ/ DQGRBY UHFHSW IURP WH
VDB! RUUHVDB! R HBIPMEW \R 7HQDQA7HQDQAVKDOUHP EXWH / DQGRG IRUVXFK \B[ 1L DQG R WH H \MQASHUP IWHG E\ 5 HTXILHP HQW ) RUDQ.
SHURG GXUQ Z KIFK VXFK P HMURUP HWMY/ DUH QRAIQUBENIG RUDUH QRARSHUMIRCDOLQ \WH 3 UHP IVHY 7HQDQIWKD@SD: IRUHBRMEW P RQK® DQ
DP RXQAHTXDOR WH SIRGXKFWR $ VXEMPVIR DAYV HOARUDQ. IQFUHDVHY 1Q HBIFWE LDV RUMY HV DQG % \WH QXP EHUR! UHQUEG
VTXDUH THHWIQ \KH 3 UHP VHY $ QHBIRMEIW XVHG GXUQ) \WH SHURWP DQFH R FODQQ) VHYIFHY RUWH P DNQJ R DQ $ GMIVMRQY RUS HARUDIYH
© RUN1Q \WH 3 UHP IVHV RUWH RSHIMRQ R DQ VXSSGP HQBORU VSHADODIUFRQGMRQQ) Vi VAP V VHYIQ) \WH 3 UHP IVHY \KD@EH SDIG IRUE\
THADQW

E  &RP SIDQFH 7HODQAWKDODADOWP HY FRP SO Z W \WH XBNV DQG UHI XOMRQY R \WH X\ FRP SDQ. VXSSOLQ) HBFWEIW \R
WH 9XOIQ)  7HQDQWKDDQRWXVH DQ HBPWEDOHTXISP HWZ KIFK. Q) / DQBBBY UHDVRQDE®! MGIP HQWZ RXG H FHHG \WH FDSDFW R WH
HBFWEDCHTXISP HQAHIQ) \WH 3 UHP IVHV | / DQBBUSE GHMIP IQHY \KDWHQDQW HBPFWEDOHTXILHP HQN GHFHWIBMM IQAB@MRQ R DQ DEAMRQDO
UHY  IHHGHY RU RKHU HBPWEDO GMUEXWRQ HTXISP HQV FRIFIYHD 3 ( BFWFDO ( TXISP HOW  RU L 7HQDQWVSIRYIGHY / DQCRG Z W
GREXP HQBMRQ UDVRQDE® VDWIDRRY R / DQGEEG \WDWXEWBQIDMY 7HDQAY GHHG IRUH, FHVW HBIREIW DQG UHTXHVIV WDWDGGEMRCDY, GFWEDO
( TXISP HQAEH IQARTIG / DQARE VKD DATHQDQWV H SHOMH  LOAB@VXFK DEGMRCDO( GFWFDO( TXISP HOWSWRYIGHG \WDW DQGRG 1Q W VRE!
MGI P HQW GHMP IGHV WDW L VXFK IQABEMRQ 1V SUDPWDEG! DQG QHFHWDL 1L VXFK DGGMRQDO( GPWEDO( TXISP HQMY SHUP MIE®!H XQGHU
DSSTDE®! 5 HTXIHP HOV DQG L WH IQABEMRQ R VXFK ( GRFWEDO( TXISP HOAZ IQRMFDXVH SHUP DQHOAGDP DUH W \WH 9XICHQ) RUKH
3UP IVHV FDXVH RUFUHDW D KD} DUERXV FRQAMRQ HQEICH FHWLYH RUXQUHDVRQDE®! DEMIMRQY LOMUHUH Z W RUCP IWHBPWEDOXVDIH B\ RWHU
FXUWHQADQG SURVSHARYH \WCDQW RURFFXSDQW R



\WH 9XI@IQ) RUH] FHHG \WH @ W R \KH \Z \FK.J HDURURWHUI DFIOIAY VHIYQ) WH 9%XI@IQ) RUUHTXIWH SRZ HUIQ H FHW R \WDWDYDIDE®! [URP \WH
XUDV VHYQ) WH 96<IEIQ)

6HAMRQ  ( GIYDWRWY / DQERUE VKDOSWRYIGH SDWHQI HUHBYDRUHYIFH\R WH 3P MV KRXW SHUGD.  GD\V SHUZ HHN
SURMIGHG KRZ HYHU / DQGRG P D @ IMSDWHQ HUHBIYDRUVHYIEH GXUQ) P HY RHUWKDQ 2 LEQDY  %6XMGQHW + RXWY SURVIGHG \WDWVXEMPR
8 (DYRCDE®! ' HD\ DWBDWRQH  SDWHQIHUHBIYDRU VKDOEH 1Q VHYIEH DADOWP HV / DQEBE VKDOSURYIGH DABDVWRGH 1UHI KWHBIYDRU
VHYIQ) \WH 3 UHP IVHV DYDIDE®I XSRQ 7HIDQW SURUUHTXHWIDWQR DEGMRGDOH SHQVH R 7HDQWRQ D QRQ H FGMYH SIIWMFRP H IIAAWHYH
EDVV Z W RKHUYXI@IQ) \WQDQW RQ DOZ HHNGD\ V- RWHUWDQ 2 EVHIYHG + REED V 1URP DP \R QRRQ DG IRP SP \R
SP  ZKIFK KRXWY R RSHUDMRQ DUH VXEMPWR FKDQIH

6 HFARQ +HDW  9HQWDMRQ DQG $ LU&RQGIMRQIQ)  / DQGRG VKDOIXWQVK \R WH 3 UHP IVHV KHDWQ  YHQMDMRQ DQG DIU
FROGMRQQ) 3+9$& LQ DFFREDQAH Z W WH ' HVLJ Q 6\BQEDUGY VHWRW 1Q ( [ KLEIW  GXUQJ 2 WEQDY 96MQHW + RXWY / DQEBAG VKDOKDYH
DFFHW \R DODUFRREY IDQ YHQIDMQ DQG P DFKIQH URRPV DQG HBPWEDOFBVHW DQG DORKHU P HFKDQEDOIQAB@MRYY R / DQCBG
FROPIYHO 30 HFKDQIFDO,QUMEAIMRQY  DQG 7HQDQAWWKDOQRWARQAKPWEDUMRQY RURKHUREWKRIRQY Z KIFK P D\ IQMUHUH Z MK / DQGRBY
DFFHW WHUHR RUWH P RYIQJ R / DQABBY HTXISP HOMR DQG IURP \WH 0 HFKDQIFDO, QABEMRYY 1 R 7HQDQAS DWW VKDODWDQ WP H HOMU\KH
0 HFKDQFDQQABDMRQY RADP SHUZ W DAMVWRURKHZ IVH DI HPWXFK 0 HFKDQEDQ QABMRYY / DQGERG VKDOQRWEH UHVSROUE®I LL WH + 9$ &
6\ VAMP DO \R SURYIGH FRROIG RUKHDWMG DIU DV\WH FDVH P D\ EH \R \WH 3 UHP IVHV 1Q DFFRUEDQRH Z W WH ' HVL Q6 \WBQEDWGY B\ BDVRQR L DQ
HTXISP HOAQUE®IG B\ IRURURQ EHKDOR 7HQDQWZ KIEK KDV DQ HBFWEDOBDG LQ H FHW R \WH DYHUI H HBPWEDOBDG DQG KXP DQ RFFXSDGR
IDARY IRUWH +9$& 6\ WP DV GAMJQHG RU IL DQ UHDUDQIHP HOAR SDUMRQIQ) RURKHUS GMIDMRQY P DGH RUSHURWP HG B\ IRURURQ EHKDOD
R 7HCDQW7HDQAKDOIQABOLL P MWIQ) GGV RUVKDGHY RQ DAY IQGRZ V' Z KIFK EQQGY DQG VKDGHY VKDOEH VXEMPWR / DQGRBY/ DSSUIRYDODQG
VKD@NHHS DOR \WH RSHUDE®! Z IQGRZ V/ 1Q WH 3 UHP IVHV FRVHG DQG &Z HUMH EQRGV Z KHQ GHRHWDW  EHFDXVH Rl WWH VXQIV SRVMRQ Z KHCGHYHU
WH +9$& 6\ VAP 1V 1Q RSHIDIRQ RUDV DQG Z KHQ UHTXIHG B\ DQ 5 HTXILHP HQA7HQDQAWWKDOFRRSHIDWM Z W / DQEBRG DQG VKDODEIGH B\ \WH
X®V DQG UHI XOMRQY Z KIFK / DQERG P D\ UDVRQDE® SUHVFUEH IRUWH SURSHUIXGRIRQQ) DQG SLRMAIRQ R \WH + 93 & 6\ AMP

6HAMRQ 2 YHWP H) LHIKW GYDRWY DQG +9$& 7KH) I HG 5 HQAGRHY QRWQFGCGH DQ FKDUIH \R 7HQDQWRUWH IXUQMVKIQ)

R DQ [UHIKWHBIYDVRU VHYIFH RU+9$& W \WH 3 UHP IVHV GXUQ) DQ SHURGY RWHU WDQ \WWH KRXY VHMRIK 1Q 6 HPARQY DG

32 YHWP H 3HUIRGY | 7THCDQAMGHMUHV DQ VXFK VHYIEHYV GXUQ) 2 YHWP H 3HURGY  7HQDQMKDDGHIYHU QRIFH R WH 9%XI@IQ) RIIEH

UHTXHI) VXFK VHYIEHY DAWBDVW  KRXWY SURUVR WH WP H 7HQDQWHTXHVV VXFK VHIYIEHY R EH SIRYIGHG DQG Z KIFK UHTXHWP D EH GHIYHUHG
YID DQ RQEH SOWRP WHQ RSHIDMG E\ / DQGRG UL DQ SWRYIGHG KRZ HYHU \WDW DQERG VKDOXVH UHDVRCDE®! HIRW \R DUDQIH VXFK

VHYIEH RQ WXFK VKRUWUGRWFH DV 7HQDQMKDOSURYIGH | / DQGRG IXUQVKHY 1UHI KWHBIYDRURU+ 9$ & VHYIEH GXUQJ 2 YHWP H 3 HIRGY 7HQDQW
VKDOSD\ \R / DQGRG ZMIQ GV D\MUGHP DQG \WH FRAMNHUHR DWIKH WHQ HVIBEQUKHG UDW IRUVXFK VHYIEHV 1Q WH 9XICHQ) * XU

7HQDQAV IQUDOP RYH IQR WH 3 UHP IVHV IRUWH FRQGXPAR! W EXVIGHW / DQGERG VKDOP DNH DYDIDE®! R 7HDQAKS R KRXWY Rl RYHWP H

1UHI KWHBIDVRUVHWYIEH LQ DFFRUEDQRH Z W / DQBBRGY WHQ FXUWHQAX®N DQG UHI XOMRQY DSSTFDEG! WHUHR DAGR FRWAR 7HQDQV

6 HFARQ &O®DQQ) / DQEBUE VKDOFDXVH WH 3 WP VHY H FOAQ) DQ SRMRQY WHUIHR XVHG IRUWH WRIDIH  SUHSDUMRQ
VHYIFH RUFRQVXP SWRQR! IRRG RUEHYHIDIHV DV DQH KIEMRQ DUHD RUFDWIRRP  IRUARIDIH DV D \KISSIQ) URRP P DIORRP RUMP LOU



SXISRVHV IRUSUYDM EDWURRP V' VKRZ HY RUH HIAVH DAY DV D WDAQ) I&RU RUSUP DUD IRURSHIDIRQ R FRP SXWU GDW SURFHWIQ
UHSURGXPIRQ GXSTFDM) RUMP IMUHTXISP HOWWR EH FBDQHG VXEWDQUDE 1Q DFFRWEDQRH Z W \WH \WBIQEDUGY VHWRW 1Q ( [ KIEW $Q DUDV
R \WWH 3 UHP IVHV Z KIFK / DQGRSG 1V QRAHTXILHG \R FBDQ KHIHXQEHURUZ KIEK. UHTXIWH DEGMRQDOFGDQQ) VKDOEH FBDQHG DATHDQW H SHOMH
E\ / DQGRBY FODAQ) FROADRRU DWDM\ Z KIFK VKDOEH FRP SHIMYH Z W DWWV Rl RKHUFBDQQ) FRMDARY SURYIGQ) FRP SDUDE®! VHYIEHV \R
&RP SDUDE®! YXICIQIV / DQGRGY FEDQQ) FROMDARUDQG W HP SE HHV VKDOKDYH DFFHW \R WH 3 UHP IVHV DADOWP HV H FHSVWEHE HHQ

DP DQG  SP RQZHHNGD VZKIEK D RA2 EVHYHG + REED\ V

6 HFARQ : DWU / DQERG VKDOSURYIGH FRG Z DIMUIQ WH FRUH OYDRUHY RQ HDFK IGRUR WH 96XI@IQJ | 7HQDQAUHTXIUHV
Z DMUIRUDQ. DEAMRQDOSXISRVHY 7HQDQWKD@SD: IRUWH FRAWR EUQILQ) Z DIMUR \WH 3 UHP IVHV DQG/ DQGRWG P D\ LQARGD P HMUWR P HDVXUH
WH Z DWU 7HQDQAWKD@SD. WH FRMR! VXFK IQAB@MRQ DQG IRUDOP DIQMQDGFH  UHSDILY DQG UHSOFHP HQW WHUHAR  DQG IRU\KH UHDVRQDE®!
FKDUHVY R / DQERG IRUWH Z DIMUFRQUXP HG

6 HFMRQ 5 HXVH 5 HP RYDO / DQGERG VKDOSURYIGH UHXVH UHP RYDOVHYIEHY DWKH 9XI@IQ) IRURGECDY RIIFH UHXVH DQG
WEEMK  7HQDQMKDD@SD, R / DQBBUS / DQBRBY UDVRQDE®! FKDUH 1IRUVXFK UHP RYDOWR WH H \WQMKDWKH UHXVH JHQHIDMG B\ 7HQDQW
H FHHGV \KH UH XVH FXWRP DUD J HGHUDWG B\ J HGHUDCRIIEH \MCDQN  7HQDQAVKDOQRWAVSRVH R DQ. UHXVH IQWH &RP P RQ$ WDV DQG L 7HQDQWN
GRHVWR 7THQDQWKDOEH ME®! R/ DQERBY UDVRQDE®! FKDU H IRUVXFK UHP RYDO

6HFAMRQ ' WHARU 7KHGEE\ P D\ FRQMIQ D FRP SXWUL HG GLHARY IRUWH & HQMUZ KHUHQ \WH 96XICIQ) I WQDQN VKDOEH
QANG Z 1\ D FDSDAW IRUXS \R QAN V SHUIBRUIRUZHQDOADQG RKHLY SHIP WG \R RFFXS\ \WH 3 UHP IVHV KHUHXQGHUDQG 1L VR H DI 7HQDQW
VKDOEH HQMBIG \R D SURSRMRCDWM VKDUH R VXFK QAMYV EDVHG RQ \WWH UHQE®! VTXDUH IRRIIH R WH 3 UHP IVHY ) IRP WP H \R WP H EXWQRW
P RUH IHTXHQ® WDQ P RQK® / DQEREG VKDOUHSIRIWDP \WH FRP SX\WMUL HG GLHARY 1RUH & HQMUWR UH GPVWXFK FKDQIHV 1Q \WH QAID) V WHUHOQ
DV 7HQDQAKD@UHTXHWY, Q DAGMRQ WH GEE\ P D\ FRQEIQD AUHRARY R \WQDQW DQG 7HIDQAVKDOEH HQMBIG \R KDYH W QDP H QAMG \WHUHRQ

6 HFMRQ 7HOFRP P XQFDWRQV | 7HCDQMHTXHWW \WDW DQEBG JUIDQADFFHW \R \WH 9&XITIQ) R D \MBIFRP P XQFDURQY
VHYIEH SURYIGHUGHWL QDWIG B\ 7HQDQWRUSXUBRVHY R SURYIGIQ) WBFRP P XQEDMRQY VHYIFHV \R 7HQDQA DQBEBUE VKDOXVH IW JRRG DWW HIRW
R UHVSRQG \R VXFK UHTXHWADV VRRQ DV UHDVRQDE® SUDPWFDE®! EXWQ DOHYHON ZIWIQ D\ 7HCDQADFNGRZ BIGT HY WDWCRKIQ) VHARWK [Q
WV 6HPMRQ  VKD@IP SRVH DQ. DiILUP DUYH RE@ DURQ RQ/ DQBEBUE R J IDQAXFK UHTXHWDQG WDW DQARSG 1Q W VRBI QVFUAIRQ VKDOKDYH
\WH U KW GHWUP LQH Z KIFK MBIFRP P XQEDMRQY VHYIFH SURYIGHWY VKD@KDYH DFFHW \R 9%XICIQ) (DALMY 7KH IRMBZ IQ) \MBFRP P XQFDWRQY
VHYIEH SIRVIGHY VHYH WH %XI@IQ) DV R \WH (IIHAYH ' DM 9HUIRQ 5* 76 &RHUH2QH =DIR $ERYHQHW 7IPH : DWHU &RIHQW
/ IKWRZ HU & URZ Q& DWBI DQG$77

6 HFMRQ 6LIQDIH 7HDQAVKDEKDYH WH W KVWR SOFH D VI Q RQWH P DIQ HQADGQRH \R WH 3 UHP IVHV DQG \WH W KR KDYH
W QDP H QAMG 1Q WH GUHRRY 1Q WH HBYDRUGEE\ R DQ IBRUR \WH 9%X(@IQ) WDMWRFFXSIHY [Q Z KRB! RUIQ SDWIQ DFFREDQAH Z W
/ DQGREY WBQEDG I QDI H SURI UDP

6 HFVRQ $ FFHW WR 3UHP LVHV 6 XEMIPWR 8 CDYRICDE®!" HD\ V- VHRXUMY UHTXIUHP HOW VHIYEH IQMUXSWRQY  DQG WH 5 XV
DQG5 HIXOMRQY 7HQDQAKDQKDYH DFFHW \RWH 3 WP VMV - KRXW DG G\ VDZHN



6 HFMRQ 6HYIFH ,QMIXSWRQV / DQEBUG UNVHYHY WH WKWR VXVSHQG DQ VHYIFH ZKHQ GHFHWDY B\ UHDVRQ R
8 QDYRCDE®! ' HD\V DFAIGHQN RU HP HUHQAHY RU IRU5 HARDIYH : RN ZKIFK 1Q / DQGRBY WHDVRDE®! MGIP HQNV DUH QHFHWDY RU
DSSURSUDW XQUID/XFK 8 QDYRGDE®!' HD\  DFRGHQWRUHP HUJHQR VKDOFHDVH RUVXFK 5 HARIDIYH : RUN LY FRP SBWMG DQG / DQGERG VKDOGRWEH
@EGI IRUDQ. IQMUXSVRQ FXWBAE HQARUIDIOUH \R VXSSO VHYIEHY / DQEBUE VKD@XVH BHDVRQDE®! HIRW \R P IQP 1} H LQMUHHGFH Z W 7HDQW
XVH DQG RFFXSDGR R \WH 3 UHP IVHV DV D UVXOR DQ. VXFK IQMUXSUIRQ FXUBI® HOARUIDIOIH R RUGHHPWIQ VXFK VHYIEH RUFKDQIH 1Q \WH
VXSSO FKDUDRMUDQG RUTXDQMY R HBRMEDOHWYIEH DQG \R UMARUA DQ. VXFK VHIYIEHY UHP HO. VXFK VIWDMRQ DQG P IQP [} H DQ. LOMUHUHGFH
Z W 7HDQW BEXMQHW 7KH H HIAVH R DQ. VXFK UWKWRUWH RFFXUHQAH R DQ. VXFK IDIOH B\ / DQERUG VKDOQRAWFRQANMAM DQ DRYDORU
FROMKRIYH HYIFVIRQ 1Q Z KRB RUIQ SDIWHQMB! 7HQDQAIR DQ. FRP SHOVDMRQ  DEDWMP HOARUGP IQXURQ R 5 HQWUHIHYH 7HQDQAIRP DQ. R IW
RE@ DMRQY XQGHUWLY / HDVH RUIP SRVH DQ. @DEIMV XSRQ/ DQABRE RUDQ. ,QGHP QUHV B\ BHDVRQR! IGFRQYHQHQRH \R 7HDQWRUIQMUXSWRQ R
7HQDOAV EXMOHW RURKHZ WH

6 HFMRQ 5 HQV$ EDMP HOW1 R MMBQAQ) DQ WIQ) \R \WH FROMDY FROBIGHG IQ KLY / HDVH 1L 7HQDQWY XQDE®! R XVH \KH
3UP MV IRUWH REQDY FRQGXPAWR 7THDQN EXVMIQHW GXH VRBI® \R D DQ IQMUXSURQ R DQ ( WHQIDOS HYIFH DV KHIHCDI\MU GHIGHG
UHVXE@Q 1URP / DQGRBY SHURWP DQFH R DQ [P SURYHP HQAR WH 9%XI@IQ) RU/ DQGRBY JURW GHI @ HQFH RUZ L@GXCP IVFRQGXPWRU E / DQARBY
EUHDFK R DQ RED DURQ XQGHUWLY / HDVH VR SHURWP  UHSDILY RUUHSOFHP HQW Z KIFK UMVX@V 1Q/ DQEBUBY | DIGIH \R SURYIGH DQ ( WHQUDCE HYIEH
1Q HDFK FDVH RWHUWKDQ DV D BAVX@R 8 QDYRIGDEBI' HD\ V' FDVXDAV RUFRQGHP CDMRQ DQG VXFK FRQGEMRQ FRQIXHV [RUD SHURG [Q H FHW R

FROVMHPXAH %XMCHW' DV DIMU L 7HCDQWXUQVKHY D QRIFH \R / DQGBG \KH 3$ EDWP HQM. RWFH  \ABMEY \KDWHCQDQW LQDELDIV VR XVH \KH
3UP IVHV IV VRBID GXH \R VXFK FROAURQ L 7HDQAGRHY QRADPWDE® XVH RURFFXS\ \WH 3 UHP IVHV GXUQ) VXFK SHURG IRUWH REQDY FRQGXFW
R IW EXVIGHW DQG 1L VXFK FRQAMRQ KDV CRABVXEMG IURP \WH QHJ @ HQFH RUP IVFRQGXPWR! DQ. 7HQDQAB DUV \WHQ DV 7HQDQW/ VRGB! UHP HG,
) [ HG 5 HOV7HQDQW 70 3 D\ P HQADQG 7HQDQW 2 SHIDIGY 3 D\ P HOWKD@EH DEDWMG RQ D SHUGHP EDVY IRUWH SHURG FRP P HQAQ) RQ WH

W 9SMCHW ' Di DIWMU7HQDQAGHDYHY WH $ EDMP HOAL RWFH \R / DQABWE DQG HQAQ) RQ WH HDUHUR! [ \WWH GDWM 7HQDQAUHRAFXSIHY DQ\
SRWRQ R \WH 3 UHP IVHV IRUWH DYRIGDQFH R GRXEW\KH P DIQMDGQFH R D VNHBARQ FUZ. Z IWIQ WH 3 UHP IVHV IRUVXFK SXUSRVHY DV VHRXUKQY
7HQDQWV BFREGY DQG 1BV IRZ DWEQ) WBISKRGH FRP P XQEDURQY  FRUHVSRQGHQRH DQG GHIYHUHY DQG RWHLZ IVH HODEGY \WRVH DVSHRW R
7HQDQWV EXVICHW RSHIDIRQY SUHYIRXV® FRQGXAMG Z WIQ \WH 3 UHP [VHV R EH FDUIHG RQ IURP DQ DEMIDWYH GFDMRQ VKDOQRWEH GHHP HG W
RFFXSDQR  DQG \  \WH GDWM RQ Z KIFK VXFK FRQEMRQ IV \XEWBQIDE® UHP HAHG 3( WHQWDOS HYLFH VKD@P HDQ D VHWYIFH Z KIFK / DQARE LV
RE@ DWMG XQGHUWLY / HDVH \R SURYIGH \R 7THQDQWZ KIFK L GRABIRYIGHG \KD®  HIHAHO GHQ DFFHW \RWH 3UP IVHV  \WUHDWMQ WH KHDIN
RUVDIHW R DQ RFFXSDQNV R \WH 3UP MAVRU  SUAYHQARUP DWUD@ DQG DGYHWHO UMMEWKH XVDUHR PRMWDQ R \WH 3 WP VHV IRU

WH REQDY FRQGXFWR 7HDQN EXVIGHW
$57,&/ (

,1685%1&( 3523(57</26625"' $0%$*(

6HFWLRQ@HQDQWY XUDQ@H QD QWWYSHQV KDREW D QG H H.SDX OFOU PI BIlH FGAK U MQKJ
THUP

L DSRORFRRPPHUFHQBODDELQYXWRQFGRFFXUUEHQVEVDLQOYWLRWB HU V R@DVO
ERGLO\ LGHMDWK DQG RU SURSHUW\



GDPDRFFXUUGRADERYMHK XL O ®LIQKEH Q WHUGAK L F/K Q D QW D P HIBW KIHQ VX DRGD Q G O F
/DQGORUEMM) ®QYHVVRNYGQOVRUWJDZKRV®GID P HAVD YEH HIX U Q L WKRHG D Q WA D P HIBV
DG G L WMLQRQOUWEYAQ V X UBHDE W L BEX FKQ VX U B RBSUR Y S G HP B R Y H UDLIW KIRRXQW U LIEDRE DR
RW KLHQW X U B QB HE\R@R W KEH Q FR MVK 19 V X 31D G WD 8 @H Q D\QRADROEW B OQ QBNUHRYD G FRIQRV U D
O L D EALFOY\ WD RE V X WHD G HRR)E O L J DWHMRIQWEU W LF O P LQLPEPPR W VD E1L. DI OWL[FD X V L
WR KHUHPLVKEBEIDFRPEL @ HGDAKILWK V SWRW FKF X U U HQ@F® P R X RIYROH WK D Q

SURY LIGRIZH YW KIIVW) G ORKLDGTHOM® KUAL JW B/H T XAHWDHD W RQ F U WIXFRR Y H UIJRW L RWR/ L PEIXQ\R '
PR UK H T X FAQKABE\H U\H D G\X U MQKIH U PNV R KD RVR XRIMQ V X U D IQIEFHK)D Q G ORIM® Y R QVDXEIHPLHM
WKH®LEGXVWRPDHLOEINSGEXGHQQWGARVGKLRIDBWSDAKERPSDUDREQ® GLIQIAHO | LQ"
UHWHQWLRQ IRU VXFK SROLF\ VKDOO QRW H[FHHG

LL LQVXUDQBHQ@WRWRUGDPDFHILUBIQE X FRW KHIWDNE & D] D UBW UHQ V X URE G MK +
DY D L ODVEDGIGROUME 6 S H F)IOUB.D X VRWVR VR 8$ BOVE UR S H QWX U B R G HE L WKW H QRERNGH U L
LQV X UK QD\BUR S HUMB GO W HU DW GRQVR Y H MHRDKEH H P L VIHQ/F O XGK, 1@ 1 WQ D'\ D O GADRML
H[W H/QXEKOWHUDWGRYWR Y H PHIRHWMGHER \RAV KLHP S U R Y H FVH © MADHOUO R ULRTHREQ Q H IZW WIKQ
LQLWEPXS DRIPAH Q DLAMVKH X L O G XL O GO Q G,I/GV D O O DIR MRAKQ Q V X UDE OWH H LRH
UHSODFHPHQW FRVW WKHUHRI KDYLQQFROWGHEG KFFMHMAORIDPRXQW LI DQ\

LLLG X UMXKEH U IR UPPDREHO W H UDQMERBS O HMKLHRUZHRL (VG HVNQ V X U R @RID O DVEND'V L
DQB@FRPSONWIBERUPQF O XILHUP L VWIEBRP S OB @& FX QG R UV HRHQ@E S OD F NP

FRY HWLKHD W HRI/ID\QWE ODRQUTE Q D @\@\VE K W HWY S H F R Q WARIRRY'G X E F R Q W WLIDFAMRUNG FRUS R @
WKH %XLOGLQJ DQG DOO PDWHULDO®UWPIHE HTXLSPHQW LQ RU DERXW WKH

A4 : RONHIAI& RP SHOVDMRQ , QVXUDCFH DV IHTXWHG B\ @Z

Y  9MCHW , QMUXSWIRQ, QUXUIDQRH DQG
YL VXFK RKHUIQUXUDGQRH IQ VXFK DP RXQN DV \WH , QUXUHG 3 DUV P D\ UHDVRQDE® UHTXILH IURP WP H\R \IP H

E  $OQUXIDQFH LHTXILHG VR EH FDUIHG B\ 7HQDQWL VKD@FRQMQ D SIRYIMRQWDW[ QR DPWRURP MRQ Rl 7HQDQAKD@DI HAW
RUTP MWKH REQIDUIRQ R WH IQUXUDGFH FRP SDQ W& SDv \WH DP RXQAR DQ BW VXWBIGHG DQG \ VXK LQVXUDQRH VKD@EH QRQFDQFHME®!
DQG RUGR P DWUDCFKDQI H [Q FRYHUDI H VKDOEH P DGH WHUAR XQBMW \WH ,QUXUHG 3 DUV UFHYH  GD\ WISURUQRIFH R \WWH\VDP H B\ FHWIHG
P DIO UMD UHFHSWHTXHWMG DQG I VKDOEH HIHPAWMG XQGHU YDEIS DQG HJRUAHDEG! SRIFHV MXHG B\ UHSXWWE®! LQUXUHY SHUP WG \R GR
EXVIGHW IQWH 6 B R 1 HZ <RUN DQG UDWIG [Q %MW/ , QUXUDQRH * XIGH RUDQ. VXFFHWRUKHUAR



DV KDYIQJ D3%4-WW 5 DIQY” Rl 3$ ~ RUEHWMUDQG D 3) ICDQADGS [} H & DIMIRY ™ R DWBDWY; ~ RUEHWHURU LL VXFK UDWQJ vV DUH QRAKHQ 1Q HITHRWAKH
HTXLYDBIQAKHUIHR RUVXFK RIWHUILCDQADAIMG DV/ DQGRGP D' DWDQ WP H FROVGHUDSSURSUDWM

F 2 Q RUSURUR \WH &RP P HOFHP HON DM 7HCDQAMWKDOGHIYHUWR / DQGRUG DSSURSUDM SRIAHY R IQUXUDOAH  IQFGEQ)
HYIGHQFH R ZDlYHWY R VXEUR]I DMRQ UHTXILHG W EH FDUIHG SXWXDQMR WKLY $ WAF®! DQG WWDWIKH |, QUXUHG 3 DUV DUH QDP HG DV DGGEMIRQDO

IQUXUHGY WH 23RIFIHV  ( YIGHQFH Rl HDFK UHQHZ DORUUHSOFHP HOAR \WH 3 RTFIHY \KDOQEH GHIYHWHG B\ 7HQDQAR / DQGRG DABDW  GD\V
SURUR WH H SILDIRQ R WH 3 RTFIHV ,Q @HX R \WH 3 RTIFIHV 7HQDQAP D GHIYHUR / DQGBAG D FHUMFDURQ IURP 7HQDQW IQVXUDQRH FRP SDQ 1Q
WH IRP FXUHQ® GHMIQDWG$FREG  ~ ( YIGHQFH R 3URSHW ,QUXUDQFH DQG3$FRG  ~ & HMMEDWM R / IDEIOW ,QUXUDQFH - RUWH HTXLYDBIQW
SURVIGHG \WDWDWIFKHG \WHUMR 1V DQ HQGRWHP HOMR 7HQDQW FRP P HUFIDOJ HQHUDOMDELDN SRIF. QOP 1Q) WH ,QUXUHG 3 DUV DV DGMRQDO
LQUXUHGV Z KIFK HQGRWHP HQMY DWBDWDV EIRDG DV ,62 SRIR IRP 3&* $ GAMRCDOQUXUAG RUWH HTXLYDBIQWZ KIFK FHWMEDURQ
VKDOEH EIQAQ) RQ 7HQDQW LQUXWDQAH FRP SDQ. DQG Z KIFK VKD@H, SUAWMD SURYIGH WDW/XFK FHMMFDURQ L FRQYH V \R WH , QUXUHG 3 DIV DO
WH WKW DQG SUMBU HV DIRGHG XQGHUWH 3RTFHY DV SUP DY IQUXWDQFH DQG 1L FRQIBIQV DQ XQFRQGMRCDORED DURQ R \WH IQUXUDQFH
FRP SDQ. R DGYIVH DQQUXUHG 3 DMV 1Q Z UMY B\ FHWMHG P DIO UMM UFHSWIHTXHVAMG DABDWY  GD\V IQ DGYDQFH R DQ. WP IQDWRQ R RU
FKDQIH \R \WH 3 RTFIHV \WDVWZ RX@ DITHPARH IQMMMR DQ. R \KH , QUXUHG 3 DAV

G/ DQEBUG VKDONHHS WH 9XITIQ) IQVXUHG DI DIQMGDP DIH DQG GHKAURQ B\ IILH YDQEDDWP  DQG RWHUSHUY XQGHUDO
UMN SURSHW IQUXUDQFH Z UMKQ RQ D UHSDFHP HOAFRWAEDMY ,Q DGAMRY / DQGRE VKDOP DIQEIQ D SRTA R FRP P HIFDOJ HGHIDOMELDW
IQVXUDQRH IRUFDIP V IRUSHWRQDOOWY  GHDW DQG RUSURSHWY GDP DIH RAFXUIRY 1Q RUDERXVWAH 9%XI@IQ) KDWY FROUMAMQAZ I \WH IQUXUDQRH
P DQBICHGE\ RZGHY R IIMFOW RILFH EXIGIQIV IQ0 DQKDWEQ 1 RE MMBQAEQ) WH IRMIRQ)  1Q\WH HYHQW DQGRE 1V DQ, QAMMRDC® Z QHU
\WHQ/ DQGBE P D\ HBIFWR VHD IQUXUH Z W UHVSHPVR WH IQUXUDQRH FRYHUDD HV BHTXIHG E\ \WH\MP VR WV 6 HFMRQ G

6HAMRQ  : DIYHURI 6 XEURIDARQ / DQGRUE DQG 7HIDQWKDGHDRK SURFXUH DQ DSSURSUDW FOXVH 1Q RUHQGRWHP HOMWR DQ
SURSHW LQUXUDGFH FRYHUQJ \WH 5 HDO3 URSHWY DQG SHWRQDOSURSHWY 1 \WMUHV DQG HTXISP HOMBFDMG \WHUHQ  Z KHUIHQ \KH IQUXUHU Z DLYHV
VXEURI DIRQ RUFRQVHQN \R D Z DIYHUR WKWR BFRYHY  DQG / DQARE DQG 7HDQADI UHH QRANR P DNH DQ FOIP DI DIQAMVRUVHHN \R UHFRYHU
IRP  WH RNHUIRUDQ. ®\W RUGDP DIH \R IW SURSHWV RUWH SURSHWY R RIHLY UHVXEQ) 1URP 11UH RURKHUKD)] DGV 7HQDQADFNGRZ BIGI HY WDW
/ DQERG VKDOQRWADW IQVXIDGFH RQ DQG VKDOGRAEH UHVSROVE®! IRU L GDP DIH \R DQ $ ERYH 9XI@IQ) 6\BQEDLG , QABMRYY  [L 7HQDQN
3URSHW DQG UL DQ W VXITHHG B\ 7HODQAEXH R IQMUXSURQ R 7HQDQW EXVICHW

6HAMRQ  SHWRUIMRQ D | WH 3 UHP IVHV DUH GDP DUHG B\ 11 RURKHUFDVXDOV RULL \WH 9%XI@IQ) IV GDP DIHG VXFK WDW
7HQDQALY GHSUYHG R UHDVRQDE®! DFFHW \R \WH 3 UHP [VHV \WH GDP DIH VKDOEH UHSDILHG B\ / DQGRG \R VXEWIQID® \WWH FRQGAMRQ R \WH
3UHP IVHV SURUVR WH GDP DIH VXEMIPWR WH SURYIMRQV R DQ. 0 RWVDIH RUB XSHURU/ HDVH EXW DQGRUE VKDOKDYH QR REQ DURQ \R UHSDIURU
UMRH L 7HQDQW 3URSHW RU IL H FHSWDV SIRYIGHGIQ6HFUWRQ  E - DQ $EGADMRQY RUIP SURYHP HON VR WH 3 UHP IVHV \R \WH H] \MQA/XFK
$ GMDMRQY RUIP SURYHP HQW H FHHG 9XI@IQ) 6\BQEDUG , QABMRYY 3$ ERYH %XICHQ) 6\BQGDLG ,QUVBAMRQY  6R ®QJ DV 7THQDQAY GRAIQ
GHDX®EH RQG DSSTFDE®! JUDFH RUGRWFH SURYIMRQY 1Q \WH SD\ P HOARUSHURWP DQFH R W REQ DURQV XQGHUWKLY 6 HFURQ DQG SWRYIGHG
7HQDQAP HO GHIYHWY R / DQGRUG HWHU 7HCDQW 5 HMRIMRQ 3 D\ P HQW DV KHIHQDIWMU GHIGHG RUWH 5 HWRIDIRQ 6 HRXUW DV KHUHCDI\MU
GHICHG RUTHQDQA SUAWO Z DIYHV DQ



REQJDURQ R / DQGRG \R WHSDIURUUAVIRUIA DQ. R 7HQDOW $ ERYH 96XI@IQ) 6 \BQEDG , QABMMRYY \KHQ XQIDKXH UHARIDIRQ R \KH 3 UHP VHV IV
6 XEWDQID® &RP SBAMG RUZ RXG KDYH EHHQ 6 XEWDQID® &RP SBAMG EXWRU7HQDQW HDA ) I HG 5 HQA7THDQW 70 3D\ P HQADQG 7HQDQW
2 SHIDIY 3 D\ P HQWKDOEH UHGXFHG LQ WH SURSRMRQ E\ Z KIFK \WH DUHD Rl WH SDIWWR! \WH 3 UHP IVHV Z KIFK 1V QRAMCDQIE®! |RUWH FRQGXPR

EXMQHW RUDFFHWIEGI DQG LY QRAKVHG B\ 7HQDQAEHDLY R \KH \RIBCDUWD R \WH 3UHP IVHV 7KV $ IWF®!  FROAMAY DQ H SUHW DIUHHP HQW
JRYHQIQ) DQ FDVH R GDP DIH RUGHRKPURQ Rt \WH 3 UHP [VHV RUWH 96I@IQ) B\ [1LH RURKHUFDVXDOV DQG 6HAIRQ R WH 5 HDCOB URSHUWY
/DZ R \WH6\BW R 1 HZ <RIN ZKIFK SURYIGHV IRUVXFK FRQIQIHGR 1Q \WH DEVHGFH R DQ H SUHW DI UHHP HOQVDQG DQ. RKHUDOZ R @NH QDU

DQG SXUSRVH QRZ. RUKHUHDI\MUIQ IRUFH VKD@KDYH QR DSSTFDMRQIQDQ. VXFK FDVH

E $V D FRQGMRQ SUFHGHQAR / DQERBY/ REQ DURQ \R UHSDIURUUMMRUH DQ. R 7HQDQAV $ ERYH 9XI@IQ) 6 \BIQEDUS , QABCDMRQY
7HQDQAWKDD L SD\ \R / DQERG XSRQ GHP DQGD VXP  37HQDQWY 5 HWRUDARQ 3 D\ P HQW HTXDOR \WH DP RXQWIL DQ. B\ ZKIEK $ \WH FRWDV
HIP DMG B\ D UHSXWBE®! [QGHSHQGHQNFROADARUGHWI QDWG B\ / DQGRG R UHSDILQ) DQG UMWRIQ) DT GMIMRQY DQG , QUDQ QABMRYY 1Q \KH
3 UP IVHV R WHUFRQGMRQ SURUR WH GDP DIH H FHHGY % \KH FRANRI UMARUQ) \WH 3 UHP IVHV Z WK %XI@IQ) 6 \BQEDLE , QABAMRQY RU
IL IXUQVK W / DQGBUG VHRXUW \KH 25 HARUDMRQ 6 HFXUW  1Q IRP DQG DP RXQMHDVRQDE® DFFHSWWE®! \R / DQBEAG R VHRXUH 7HDQW
REQDURQ \R SD\ DOFRW [Q H FHW Rl UMIRUQ) \WH 3 UHP IVHV Z W 9XICIQ) 6\BIQEDLE , QABMRYY | 7HDQMKDOIDIOR GHIYHU\R / DQCBG
HWHU  7HQDQW 5 HARUIMRQ 3 D\ P HOARUWH 5 HWRUIDIRQ 6 HRXUMV DV DSSGFDE®I RU D Z DIYHUE\ 7HQDQMOQIRP VDWIDRRY \R/ DQGRG R
DOR / DQGRBY REDQ DIRQY R UHSDIURUUMRUH DQ. R WH $ ERYH 9%X(@IQ) 6 \BIQEDUG , QABAMRYY 1Q HWHUFDVH ZWIQ  GD\ V DIMU/ DQARBY
GHP DQG \WHUHRU / DQGERG VKDOKDYH QR REQ DIRQ\R UHRUA DQ. $ ERYH %6XI@IQ) 6 \BQEDLE , QABMMRQY DQG 7HCDQW DEDWP HOMR! ) I HG 5 HQW
7HQDQAV 7D{ 3D\ P HOADQG 7HCDQW 2 SHIDWQ 3 D\ P HOWKDOFHDVH Z KHQ \WH UMRIMRQ RN \WH 3 UHP MHV RWHUWDQ DQ. $ ERYH 96XIEIQ)
6\DQEDLE , QABCDMRYY 1V 6 XEVBQID® & RP SO

6 HFMRQ / DQGRWGY 7HP LODARQ 5L KW 1 REMWMEQAQ) DQ WIQ) R WH FROADY FRQBICHG 1Q 6 HPWRQ 1L \KH
3UP IVHV DUH \RB® GDP DIHG RUDUH UHQGHUHG Z KR® XQMQDQIE®! RULL WH 9%XI@IQ) VKDOEH VR GDP DIHG WWDWIQ / DQGRBY UHDVRQDE®!
RSIQRQ VXEWBQIDCDIMDMRY GHP RMRQ RUUHFRQUKRIRO Rl \WH %6XI@IQ) VKDOEH WHTXIWHG  Z KHKHURUGRWKH 3 UHP IVHV DUH VR GDP DIHG RU
UHQGHUHG XQMDQIE®H WHQ [Q HWHUR VXFK HYHQW / DQGRGP D QRADWUWDQ — GD\V IRBRZIQ) WH GDW R \WH GDP DIH \MUP IQDWM WY
/ HDVH B\ QRWFH \R 7HQDQWSURYIGHG \WDWIL \WH 3 UHP IVHV DUH QRAGDP DIHG / DQERG P D\ QRAMUP ICDWM KLY / HDVH XQBMW / DQEEAG VIP [OUD
\MUP ICDMV \WH GDVHV R RIHUWCDQW 1Q WH %X(@IQ) DIJUHIDIY) DABDWY R \WH SRUMRQ R \WH 96XITIQ) RFFXSIHG IRURIIEH SXUSRVHV
1P P HADMO SURUWR VXFK GDP DUH 1 WY / HDVH LV VR WP IQDMG D \WH 7HP WKDOH SILH XSRQWH W GD\ DIWUVXFK QRIFH LV JIYHQ E
7HQDQAVKDOYDFDW \WH 3 UHP IVHV DQG VXUWHQGHUWWH VDP H \R / DQBRG  SURYIGHG 7HQDQAWKDOKDYH QR REQI DURQ \R UHP RYH DQ. $ GMUIMRQY
IQFOAQ) 6 SHADW $GMDIRYY  F 7HQDQW EIDW |RUS HQAVKDORHDVH DV R WH GDWM R \WH GDP DJH DQG G DQ SUHSDIG 5 HQWVRUDQ. SHURG
DIMUWH GDWM R \WH GDP DI H VKDQEH BHXQGHG B\ / DQARG \R 7HQDQN

6 HFARQ 7HODQAV 7HP IQDMRQ 5LUKW D | WH 3UP MV DUH \RB® GDP DIHG DQG DUH WHUE\  UHQGHUHG ZKRD®
XQMQDQIE®! RULL \WH %6XI@IQ) VKDOEH VR GDP DI HG WWDWHQDQAL GHSUYHG R UHDVRQDE®! DFFHW \R \WWH 3 UHP VHV DQG Ll / DQARUG HBFW \R
UHIRUH WH 3UP MHV / DQGRG\VKDOZIWKMQ — GD\V IRTRZ Q) WH GDW R \WH GDP DIH  FDXVH D FROMDPRURUDUFKMRVWHBIRMG B\ / DQGRG R
JIYH QGRWFH WH 35 HARIDARQ 1 RIFH  \R 7HQDQAR! \WH GDWM B\ Z KIFK VXFK. FRQAMDFRURUDURKIMMPWHIP DMV \WH UAVRIMRQ R \KH 3 UHP IVHV
H FOAQ) DQ $ERYH %X@IQ) 6\BQEDLE , QABMMRYY \VKDOEH 6 XEWBQID®M &RP SBIWG || VXFK



DM DV VHWRWK 1Q \WH 5 HARDIRQ 1 RWFH IV PRUH \WDQ P ROKV IURP \WH GDM R VXFK GDP DIH  \WHQ 7HQDQAMKD@KDYH WH U KWIR
WP IQDM KLY/ HDVH E\ JIVIQJ QRWH \WH 2 7HP LODWRQ 1 RWFH  \R/ DQGRG QRAMDWURDQ  CD\VIRBRZ IQ) GHIYHY R WH 5 HARIDIRQ 1 RWFH
\R 7HQDQW, | 7HQDQAGHIYHWY D 7HUP IQDIRQ 1 RUFH WY/ HDVH VKD@EH GHHP HG \R KDYH \MUP [CDWG DV R WH GDM R \WH JIYIQ) R \WH 7HIP IQDIRQ
1 RIFH 1Q\WH P DQQHUVHWRWK [Q \WH VHFRQG VHOMGQRH R 6 HFURQ
E | 7HQDQAVKDDQRAKDYH HBPMG R RUZ DV QRAHQMBIG \R \MUP ICDWM KLY / HDVH 1Q DFFRUEDQAH Z W 6 HFWRQ D DG

/ QARG VKDOIDIOR 6 XEWBQID® & RP SBAM W UHIRIDIRQ Z RN RQ RUEHRUH WH OWUVR RFFXURT P ROV DIVWMUWH GDWM Rt VXFK GDP DIJH RU

@ VIDWWMUWH GDW XSRQ Z KIFK / DQGRBY FROMPRUHAIP DIMG VXFK UAMRIMRQ Z RXG EH FRP SBAMG 1Q HWHUFDVH VXEMPWR H \MOVRQ
IRUGHD\ V GXH \R 8 QDYRIGDE®!' HD\ V' 7HQDQAP D\ HBFWDV IW VRGB! P HO. \R\MUP IQDW KLY/ HDVH XSRQ  GD\ VIQRIFH \R / DQBBG J LYHQ CRW
HDUDHU\WDQ WH WG R WH SHURG VSHALIHG DERYH DQG 1L 7HQDQAMKD@JLYH VXFK D CRIFH KLY / HDVH VKDOWP ICDWM RQ \WH W GD\
IRBZIQ) WH JIYIQ) R VXFK QRIFH XQBMW / DQERG VKDOKDYH 6 XEWDQID@ &RP SBAMG IW UHFROAKAIRQ ZRINE\ WFK W GD | / DQGRG
VKD@KDYH 6 XEWBQID® & RP SBIMG W UMRIMRQ Z RN 7HQDQW QRIFH R WP LODMIRQ VKDOEH QX@DQG YRG DQG WY / HDVH VKDOUHP DIQ Q IXD
IRUFH DQG HIHFW

6 HFMRQ )LODO 0 ROV 1 REMMBQEQ) DQ WIQ) R \WH FROADY IQWIV $ WFG! 1L DQ. GDP DIH GXUQ) \KH 1IQDO
P RQAV R \WH 7HP UHQGHWY \WH 3 UHP IVHV Z KR® XQMQDQBE®H HWHU/ DQERUG RUZHQDOAP D \MUP ICDWM \KLY / HDVH B\ QRIFH \R \KH RXHUSDIW
ZMQ GV DIWUWH RFFXWHQFH R VXFK GDP DI H DQG KLY / HDVH VKDOH SILHRQWH  \W GD\ DIMUWH GDW R VXFK CRIFH ) RUSXUSRVHV R
KLY 6 HFARQ \KH 3 UHP IVHV VKDOEH GHHP HG Z KR® XQMCDQBE®! 1L 7HQDQMKDOEH SUHFOIGHG IURP XVIQJ P RUH \KDQ R \KH 3 UP IVHV
IRUWH FRQGXPWR! LW EXVIGHW DQG 7HQDQAV ICDEIOIY \R VR XVH WH 3 UHP IVHV 1V BDVRQDE® H SHAMG \R FRQIQXH IRUP RIHWDQ ~ GD\V

6HAMRQ  / DQGRUGY / IDELOW $Q 9%X@IQ) HP SB HH\R ZKRP DQ SURSHW VKDOEH HOWKVMG B\ RURQ EHKDD R 7HQDQW
VKDOEH GHHP HG \R EH DAY DV 7HCDQW DIHQAZ W BAVSHPAR VXFK SURSHWY DQG QHWHU/ DQGRG QRUIW DIHQV VKDOEH @ME®! IRUDQ.
DFFIGHQBIOEDP DIH R VXFK SURSHW QHWHU/ DQGRE GRUIW DI HQW VKDOEH ME®! IRUWH GW R RUGDP DIH\R DQ. SIRSHW RN 7HQDQAE! \KULG
SDUWV WHWRURKHZ IVH 1 RQH R WH , QUXUHG 3 DUV VKDOEH MEGI IRUDQ. IGMY RUGDP DIH R SHYRQY RUSURSHWY RUIQMUIXSWRQ R 7HQDQW
EXVIGHW UAXEQJ 1URP 11U RURKHUFDVXDOV DQ. GDP DIH FDXVHG B\ RHUMCDQN RUSHWRQV 1Q WH %XIQIQ) RUE\ FROAKAIRQR DQ. SUYDM
SXEQF RUTXDVLSXETF Z RN RUDQ. OWQAGH HAWQ \WH 3 UHP IVHY RUIQ WH 9XI@IQ)  H] FHSWAKDW DQGRG VKDOEH UHTXILHG \R UHSDIUWH VDP H\R
WH H WOABLRYIGG IQ $ UNF®! 1 R SHQDOY VKDODFRXH IRUGHD\ V ZKIFK P D\ DUVH B\ UHDVRQ R DAYV HOAR! [1LH LQUXUDQRH RQ WH SDWR
/ DQARG RUZTHIDQWRUIRUDQ. 8 QDYRGDE®!' HD\ V DUMQJ 1URP DQ UHSDIURUUBHVIRIMRQ R DQ SRMRQ R \WH 9XI@IQ) SURYIGHG WDW DQGRAG
VKDOXVH UDVRQDE®! HIRW \R P IQIP [} H IQMUHHGFH Z MW 7HQDQAV XVH DQG RFFXSDQR. R WH 3 UHP IMHV GXUKQY \WH SHURWP DQFH R DQL VXFK
UHSDIURUUHVRUMRQ
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6HPMRQ  7DNQY

D 7RWO/DNQI ,| DORUVXEMBQID® DOR \WWH 5 HDCB URSHWY WH 9oXI@IQ) RUWH 3 UHP IVHV VKDQEH DFTXILHG RUFRQGHP GHG
IRUDQ SXEQF RUTXDVLSXEMF SXIBRWH D



37TDNQY” WL/ HDVH VKDOWUP 1QDW DQG \WWH 7HP  VKDQHQG DV Rl \WH CDWM Rl \WH YHWWIQ R W8 DQG 5 HQAVKDQEH SURIDWMG DQG DAMWVMG DV RI
VXFK GD\M

E  3DUADO7DNQU 8 SRQD7DNQI R RQD D SDWR WH 5 HDCB URSHWY WH 9AXITIQ) RUKH 3 UHP IVHV \KHQ H] FHSWDV KHUHGDIVMU
SIRYIGHG IQ\KMY $ UAF®!  \KIV / HDVH VKDOFRQIDXH 1Q IXQIRWH DQG HIHFWSURYIGHG WDWURP  DQG DIVMUWH GDW R \WH YHWD) R \WM®H ) I HG
5 HQAV7HQDQWY 7D 3 D\ P HQADQG 7HQDQW 2 SHIDIQY 3 D\ P HQWKD@EH P RALHG R UH GFVKH UHGXRIRQ R \WH 3 UHP IVHV DQG RUWH 96XI@IQ) DV D
UAVXOR VXFK 7DNQJ

F  / DQGRUBY 7HP IQDMRQ 5 LIKW:  KHXHURUGQRAKH 3 UHP IVHV DUH DIIHAMG / DQGRGP D B\ QRWFH \R 7HQDQWZ WWIQ
@\ VIR®Z IQ) WH GDM XSRQ Z KIFK / DQABUE UFHYHV GRUFH R WH 7DNQJ R DORUD SRMRQ R \WWH 5 HDCB URSHWY \WH 96<ICIQI RUWH 3 UHP VAV
\MUP LODWM \KLY / HDVH  SURYIGHG \WWDW DQGEG HBRW \R \MUP IQDW BDVHY IGFOGEQ) \KY / HDVH DIIHAIY) DABDWY R \WWH UHQUE®! DUD R WH
YXI@IQ)

G 7HQDQAV 7HWP LODWRQ 5 LI KW, | WH SDWAR \WWH 5 HDOB URSHWY VR 7DNHQ FRQEIQV P RUH \WWDQ R \WH \RBODUD R \WH
3UHP IMHV RFFXSIHG B\ 7HCDQAIP P HADMD SURUWR VXFK 7DNQJ RULL B\ BDVRQ R WXFK 7DNQJ 7HQDQAGR @QIHUKDV HDVRQDE®! P HDQV R
DFFHW \R WH 3 UHP IVHY 7HQDQWP D\ \MUP ICDW \KLY / HDVH B\ QRIFH \R / DQGRG JIYHQZIWIQ  GD\V IRTBZ LQJ \WH GDW XSRQ Z KIFK 7HDQAY
JIYHQ QRWFH R VXFK 7DNQJ | 7HQDQAVR CRMHY / DQERG KLY / HDVH VKDOHQG DQG H SIWH XSRQWH W GD\ IRGZIQ) \WH JIMQI R VXFK
QRIFH ,| D SDWAR \WH 3 UHP IVHV VKD@EH VR 7DNHQ DQG \KLY / HDVH 1V QRARMUP LODWMG 1Q DFFRUEDGQRH Z W \KLY 6 HPWRQ / DQARSG Z MKRXW
EHQI UHTXIWHG \R VSHQG P RUH \WDQ IWFRTFW DV DQ DZ DU VKDD VXEMPVIR \WH SURYIMRQV R DQ. 0 RWVDI H RUG XSHURU/ HDVH  UVARUH \WDWSDIW
R \WH 3 UP IVHV QRWR 7DNHQ R D VHD FROBICHG UHQBOXQUAXEVBQID® HTXLYDBIQN Z W UHVSHAMR FKDUDRMU TXDOV DSSHDUDGFH DQG
VHYIEHV R WDVZ KIFK H, MG P P HADWO SURUR VXFK 7DNQI H FBGQ) 7HQDQW 3 URSHWY DQGS$ ERYH 96XI@IQ) 6 \BQEDLG , QABKMRQY

H  $SSRUARQP HOWRI 5HQWS SRQDQ WP ICDURQ R KLY / HDVH SXU/XDQAR \WH SIRYIMRQV R MY $ UMF® 5 HQMWWKDOEH
DSSRMRQHG DV R DQG VKD@EH SDIG RUHXQGHG XS \R DQG IQFOGQ) \WH GDW R VXK \MUP IQDURQ

6HAURQ  $ZDWGV 8 SRQDQ 7DNQI / DQERE VKDOUHFHYH \WH HQWH D7 DG IRUDQ. VXFK 7DNQJ DQG 7HQDQWAKDGKDYH QR
FOIP DJDIQAV DQERG RUWH FRQGHP QQJ DXWRUNY IRUWH YDOH R DQ XQH SIHG SRMRQ R WH 7HP  RU7HDOW $ GMIDIRQY DQG 7HQDQW
KHUE\ DWLIQV \R / DQGBE DOR W WKWQ DQG \R VXFK DZ DG 1 RKMQI FROBIGHG IQ WLV $ IWF®!  VKDOEH GHHP HG \R SUHYHQWTHCDQAIURP
P DNQJ D VHSDUDM FOIP 1QDQ. FRQGHP CDUMRQ SURFHHAQIV IRUH WHQ YDOH R DQ. 7HQDQAV 3 URSHWY RUS ERYH 9XI@IQJ 6 \BIQEDLE , QABCDMRQY
IQFOGHG 1Q VXFK 7DNQJ DQG IRUDQ. P RYIQ) H SHOVHV SURYIGHG DQ. VXK DZ DU 1V 1Q DEAMRQ VR DQG GRHV QRABHVXANIQ D BHGXRIRQ R \WH
DZ D\G P DGH\R/ DQGRG

6HFMRQ  7HP SRWDU 7DNLQU | DGRUDQ. SDWAR \WH 3 UHP IVHV 1V 7DNHQ WP SRUDUD GXUQJ WH 7HP IRUDQ. SXEQGE RUTXDWL
SXETF XVH RUSXUSRVH  7HQDQAVKD@ LYH SURP SWCRWFH \R / DQEBUE DQG \WH 7HP VKDOGRAEH UHGXFHG RUDIIHAMG IQDQ. Z D\ DQG 7HQDQWKDD
FRQIQXH \R SD\ DOB HQABD\ DEGI B\ 7HQDQAZ LKRXWIHGEXPIRQ RUDEDWP HOWDQG \R SHURP DOR! W RKHURED DMRQV XQGHMLY / HOVH H, FHSWR
WH H \WOASUHYHOMG IURP GRQJ VR B\ WH FRQGHP QQJ DXWRUW DQG 7HQDQMAKDOEH HQMBIG \R UHFHYH DQ. DZ DG RUSD\ P HOMURP \WH
FRQGHP QQJ DXWRUMNW [RUVXFK XVH  Z KIFK VKDOEH UHFHYHG KHG DQG DSSTHG B\ 7HQDQAWDV D WKVWXQG IRUSD: P HOWR! \KH 5 HQND@ GXH



$57,.&/( $66,510(17$1' 68% (77,1*
6HAMRQ  &RQVHOWS HTXILHP HOW

D 1R7WQVHY ([FHSWDV H SIHWMD VHWRW KHIHQ 7HQDQMWKDGQRADWLIQ P RWDIH SBIGIH HRXP EHU RURKHZ IVH
WDQUHUWLY / HDVH Z KHKHUE\ RSHIWRQ R @7 RURKHZ IVH  DQG VKDOQRW/XEBWRUSHUP IWRUVXITHUWH 3 UHP IVHY RUDQ. SDWKHUHR! \R EH
XVHG RURFFXSIHG B\ RKHY Z KHKHUIRUGHN VSDFH P DIGR) SUMBU HY RURKHZ MH - Z WRXW DQGERBIY SURUFRQVHQNQ HDFK IQARIGRH  Z KIFK
FRQVHQMWKDOEH J IDQIMG RUZ MKHT IQ DFFRIEDGFH Z MW \MYV $ WAF®T $Q. DWLI QP HQMXEBDVH P RWDIH SBIGIH HQRXP EUDGFH RUWDQVIHU
1O FRMDYHQIRQ R WH SIRYIMRQV R \KIV $ WAF®!  VKD@EH YRIG DQG VKDQFRQAMMM DQ( YHOAR ' HIDXOV

E  &ROMFWRQ R 5HOW,| ZIWRX\W DQGREY FROMHQN KLY / HDVH IV DMIQHG RUDQ SDUWAWR \WH 3 UHP IVHV IV VXEBMRU
RFFXSIHG B\ DQ RQH RKHUWDQ 7HCDQARUWLY / HDVH IV HQFXP EHHG B\ RSHIDIRQ R @7 RURKHZMH  / DQBBWE P D FROPAHOMURP \KH
DWLIQHH VXEWMCDQWRURFFXSDQWDQG DSS® WH QGHADP RXQWVFRMIPWG \R WH 5 HOAKHUHQ UAVHIYHG 1 R VXFK FRIIFIRQ \KDOEH GHHP HG D Z DIiYHU
R WH SRMRQV R MV $UWAF®I  DQ DFFHS\WBQRH R \WWH DAWIGHH  VXEWMCDQWRU RFFXSDQADY \WMQDQW RUD UHBDVH R 7HQDQMURP \KH
SHURWP DQFH R 7HQDQW FRYHQDQW KHUHXQGHU DQG LQ DOFDVHY 7HQDQWKDOLHP DIQ IX@ MDE®G! |RUW REQI DIRQY XQGHUWLY / HDVH

F o) XUMHUS WL QP HOWG XEGMWAQ) / DQGBBY FROVMHOMR DQ. DWLI QP HOARUVXEBWIY VKDOQRWHIHYH 7HCDQMURP \KH
REQ DVRQ \R REBIQ / DQGRBY FROVMHQAR DQ. IXUKHUDWLI QP HOARUVXEBMIZY ,Q QR HYHQMVKDEDQ SHUP WG VXEWQDOADWAI Q RUHGFXP EHU

W VXEGDVH RUIXUNHUVXEGMDQ SRMRQ R IW VXEGMWWSDFH RURWHZ WH VXITHURUSHP WDQ SRMRQ R WH VXEBMVSDFH \R EH XVHG RU
RFFXSIHGE\ RKHY/

6 HFMRQ 7HQDOWY 1 RWFH | 7HQDQAGHMUAY \R DWAIQ LY / HDVH RUVXEGMDORUDQ. SRMRQ R \WH 3 UHP IVHV 7HQDQMWKDD
JLYH QRIFH WHIHR \R / DQGRG Z KIFK VKDOEH DFFRP SDQHG B\ D Z W UHVSHPWIR DQ DWAJ QP HOAR WLV / HDVH D IX@® H HEXWG FRS\ R WH
DWLI QP HQADQG DWXP SWRQ DI UWHHP HQVDQG E Z W UBHVSHRVWR D VXEBMR DORUD SDWAR WH 3 U-P IVHY D GHVFUSWIRQ R WH SRUMRQ R \KH
3 UHP MHV \R EH VXEBMDQG D FRS\ R \KH IX@®  H HEX\WMG VXEGDVH DJ UHHP HQA6 XFK QRWFH VKDOEH GHHP HG DQ ILHYRFDE®! RIHUIURP 7HQDQWR
/ DQGRG R \WH WKWDW DQGRBY RSURQ  \R\MUP ICDWM KLY / HDVH Z M UHVSHPIR VXFK VSDFH DV 7HQDQABURSRVHY \R VXEGDVH \KH ¢ 3 DUADO
6SDFH  XSRQWH \MUP \ DQG FRQAMRQY KHHCDIMUVHWRIW RU 1L \WH SURSRVHG WDQVDRIRQ LY DQ DWLI QP HOAR! KLY / HDVH RUD VXEGMWID) R

RUP RUH R \IH UHQUUE®! VTXDUH IRRBIH R \KH 3 UHP IVHV \R WP LODW KLY / HDVH Z W UHVSHPVR \KH HQIH 3 UHP IVHY H FHSWIQ HWWHUFDVH

Z KHUIH VXFK SURSRVHG DWLI QP HOARUVXEBDVH IQYRIHV D 5 HDWG ( QMY R 7HQDQW6 XFK RSWRQ P D EH H HIFVHG B\ QRIFH IURP / DQGRG \R
7HDOAVZWIQ @DV DIWUGHIHY R 7HDQWV QRIFH DBQJ Z W \KH DSSTFDEG! GRAXP HQBAMRQ DQG IQRUP DIRQ ABMMG DERYH | / DQORG
H HIAVHV W RSURQ \R UHFDS\YUH DQG WA IQDW DORUD SRMRQ R \KLY / HDVH D \KLY / HDVH VKD@HQG DQG H SIUH Z M UHVSHPWR DORUD SRMRQ
R \KH 3 WP IVHV DV \WH FDVH P D\ EH RQ WH GDW \WDVW/XFK DWLI QP HOWRUVXEGDVH Z DV R FRP P HQFH - SURYIGHG \WDW/XFK GDWM LV 1Q CR HYHQW
GWWDQ  GD\V DIMUWH GDW R \WH DERYH QRUFH XQBMW / DQGRE DI UWHHY \R DQ HDUHUGDW  E 5 HQWKD@EH DSSRMRQHG  SDIG RUHXQGHG
DVR VXFK GDWM  F 7HQDQWXSRQ/ DQARE HTXHWWWKDGHQMUIQR DQ DP HQGP HQAR WY / HDVH UDWA 1Q) DQG FRQILLP Q) VXFK \RICRUSDIMDO
WP ICDURQ DQG VHIY 1RWK DQ UHDVRQDE®! DQG DSSURSUDM P RALIFDURQY R \WH \MUP V DQG SIRYMRQY KHHR DQG G/ DQGERG VKDOEH [WHH
\R GDVH \KH 3 WP IVHV RUDQ. SDWWHUHR \R 7THCDQW/



SURVSHRAIYH DWLI QHH RUVXEWQDQW7HDQMKD@SD, DOFRV VR P DNH \WH 3 DUDO6 SDFH D VHD FRQEAGHG UHQBOXQWDQG IQAB@DQ. UHTXWHG
YXITIQ) FRUIGRY

6 HFMRQ D / DQGRUGY / HDVHEDFN | / DQARG UHFHYHV D QRUFH IURP 7HQDQADV GHVRUEHG IQ6 HFURQ  Z W UHVSHPAWR
D VXEGDVH IRUBM/ \WDQ \KH UHP DIQGHUR!
WH 7HP / DQARG RUW GHMIGQHH P D DVWAV RSUIRQ [Q @HX R H HIAMQ) WH RSURQ GHVRUEHG 1Q 6 HFWRQ EXWXEMPWR \WHVDPH  GD\
SHIRG VXEGDVH IURP 7THCDQWAH VSDFH GHVFUEHG 1Q 7HQDQWV QRIFH VXK VSDFH EHQI KHUHDIWMUUH HWHG \R DV WH 3/ HDVHEDFN 6 SDFH |
/ DQGRG H HIFVHV IW RSURQ\R VXEGMIH / HDVHEDFN 6 SDFH VXFK VEGDVH VKDOEH DWD UHQIIOIW HTXDOR \WH SURGXPWR \WH GMHUR [ \WWH
UHQASHU BHQE®! VTXDUH IRRAKHQ SD\ DEGI SXIXDQMWR WY / HDOVH DQG \  \WH UHQASHUUHQIBE® VTXDUH |RRAFRQEICHG (Q \WH SURSRVHG DQG
H HEX\WG VXEGDVH DI UHHP HQAVP XGASAHG B\ \WH UHQWE®! VIXDUH IRRWDUHD R \WH / HDVHEDFN 6 SDFH VKD@EH IRUWH VDP H\MP DV \WDVR! \KH
SURSRVHG VXEGDVH DQG VKDD

L EH H SUHAMD VXEMPWR DOR \WH FRYHCDQW \MPV DQG FRQAMRQY R \KLY / HDVH H FHSWVXFK DV DUH LWHBIYDQARU
IQDSSTIFDE®H DQG H FHSWDV H SUAMO VHWRW IQ\KY $ UAF®!  \R \KH FROADY

L JYH WH VXEWCDQMKH XQTXDOIHG DQG XQUAWIEWG UKW Z MRXWZHQDQW FRQVMHOW\R DWLIQ VXFK VXEGDVH RUDQ
IQMHWYKHIHO DQG RUR VXEBMDORUDQ SRMRQ R WH VSDFH FRYHUHG B\ VXFK VXEGDVH DQG \R P DNH DEMIDIRQY DQG [P SIRYHP HQW [Q
WH VSDFH FRYHHG B\ VXFK VXEGDVH VXEMPAR 6 HFWRQ E L

L SURYIGH WDWDQ DWLIGHH RUIXUKHUVXEWCDOAR! / DQBRG RUIW G-MIQHH P D\ DW DQARBY RSMRQ EH SHIP MKG W
P D\H DGMIMRQY DQG GHFRIIRYY [Q VXFK VSDFH DQG WDWDQ. RUDOR! VXFK DEMIMRQY DQG GHFRIDMRQY P D\ EH WP RYHG B\ VXFK
DVWLJ QHH RUVXEWQDQADVAN RSWRQ SURUVR RUXSRQ WH H SILDWRQ RURKHUWMUP ICDWIRQ RN VXFK VXEBDVH  SURYIGHG \WDVWXFK DVWAI QHH
RUVXEWQDQAKDD DA H SHOH UHSDIUDQ. GDP DUH FDXVHGE\ VXFK UHP RTDOVXEMPAR 6 HFWRQ ~ E L DQG

LY  SURYIGH\KDWS$ WWH SDUHV \R VXFK VXEGDVH H SO GHIDW DQ. LOMIRQ \WDVWKH VXEGDVH HABAM EH P HUHG Z W DQ
RKHUHWDM KHG B\ HWHUR! VXFK SDMHV % DQ. DWLI QP HOARUVXEGDVH E\ / DQARG RUW GHMIGHH DV \WH VXEWQDQAP D EH IRU
DQ SXUBRVH RUSXIBRVHV \KDW DQEBG 1Q IW VRBI GVFUAIRY VKDOGHHP DSSURSUDM & 7HQDQAWKD@ DWAV VRBI FRAMDQG H SHOH DW
DO HV SURYIGH DQG SHP MBHDVRQDE® DSSURSUDM P HDQV R 1QJ B VR DQG HI UHW IURP IXFK VSDFH VR VXEBME\ 7HQDQMR / DQGRE RU
WGMIQH ' /DQGRGP D DWHDQW H SHQMH P DNH VXFK DEBMIDMRQY DV P Di EH UHTXILHG RUGHHP HG GHFHWDU B\ / DQORG \R
SK\ VIED@® \VHSDUDM WH / HDVHEDFN 6 SDFH [URP WH EDDGFH R \WH 3 UHP IVHV DQG R FRP SO ZIWW DQ 5 HTXWHP HON RU IQUXUDQAH
UHTXILHP HON UHDMZY \R VXFK VHSDUDWRQ DQG ( DWKH H SILDMRQ R \WH \MP R VXFK VXEGDVH  7HQDQAZ LODFFHSVWKH / HDVHEDAN
6 SDFH LQ W \WHQ H MIY FRQGMRQ VXEMPVWR \WH REQ DIRQY RN \WH VXEWCQDQAIR P DNH VXK UHSDILY DV P Dy EH QHFHDY \R SUHVHIYH
VXFK SUHP IVHV 1Q J RRG RUEHUDQG FRQGMRQ

E 2 EQDWRQV5H / HDVHEDFN 6 SDFH | / DQGRG H HIFVHY W RSVRQ R VXEGMYH / HDVHEDFN 6 SDFH

L 7HQDQAWKDOEH UHIHYHG R 7HQDQW REQI DIRQY XQGHUWLY / HDVH Z MK UHVSHPVR \KH / HDVHEDFN 6 SDFH DUMQ) GXUQJ \KH
WP R VXK VXEGDVH RWHUKDQ 7HQDQW REQI DURQ\R SD\ 5 HQAZ W UHVSHRVWKHUMR DQG H FHSWDV RKHLZ IVH SIRYIGHG IQ



\WH VXEGDVH VXEP WG B\ 7HODQASXWXDQMR 6 HPWRQ Z WRXIP M) \WH JHQHDOV R WH IRHIRQ) 7HODQMKDOGRWEH ME®!
IRUDQ GHDX@XQGHUWLY / HDVH RUGHHP HG \R EH 1Q GH DX®XQGHUWLY / HDVH IL VXFK GHDX@W RFFDVRGHG B\ RUDUMHV IURP DQ. DRVRU
RP MRQR! / DQERUE RUKH VXEWMCDQABXWXDQAR VXK VXEBDVH RUDQ. SHWRQ RUHQIW FOIP 1QJ B\ WURXJK RUXQGHUDQ. R \KHP

L 3HIRP DQFH B\ / DQERG RUIW GAMIQHH XQGEHUD VXEGDVH R \KH / HDVHEDFN 6 SDFH VKD@EH GHHP HG SHURWP DGFH E\
7HQDOAR DQ VIP LOURED DURQ XQGHUWLY / HDVH

L 7HQDQAWKDOKDYH QR REQ DWRQ DWKH H] SILDWRQ RUHDUHUMP IQDIRQ R \WH 7HWP  \R UHP RYH DQ DEMIMRQ [QABCMRQ
RUIP SURYHP HQWP DGH IQ\WWH / HDVHEDFN 6 SDFHE\ / DQGR\G RU/ DQGRWBY GAMIGHH  DQG

Y  $Q FROMHOANHTXILHG RN 7HIDQAVDV / DQEBUE XQGHUWH VXEGDVH VKDOEH GHHP HG J UDQWMG LL FROVHQAZ W UMVSHPVKHUAR
IV JWDQMG B\ / DQARG XQGHUKLY / HDVH DQG DQ IDIOIH R / DQGRG RUIW GAMIQHH \R FRP SO Z W WH SIRYIMRQV Rl WH VXEGDVH
RIKHUWDQ Z M UAVSHPVR WH SD\ P HOAR! 5 HQAWKDOQRWFRQUMAM D GH DXGMKHHXQGHURUKHUHXQGHULL / DQGRE VKDOKDYH FROVHQMG
R VXFK QRQ FRP SIDQFH

6 HFMRQ &RQGIMRQV \R $ WLIQP HOWSXEGMWM D I / DQABUE GRHV CRAH HIAVH HWHUR! / DQGBBY RSURQY SIRYIGHG
XQEHUBHAWRQY  DQG DQG SIRYIGHG QR ( YHQAR * H DXQKHQ H MWV / DOGBUBY FRQVHQAR \WH SURSRVHG DWLI QP HOARUVXEBMI VKD
QRAVEH XQUDVRCDE® Z WKHT RU GHD\ HG 6 XFK FROVHOMKDOEH JIDQMG RUGHQHG ZIMQ — GD\V DWUGHIHY W / DQGREG R L \WH
GRAXP HOBMRQ DQG LQRWP DIRQ UHTXILHG XQGEHU6 HPARQ IL D AP HQAU-DVRQDE® GHBIEY \WH LGHQMY R \WH SURSRVHG DAMIQHH RU
VXEWCDQME 7IDQVIHHH  \WH QDU R IW EXVIGHW DQG IW SURSRVHG XVH R WH 3 UHP IVHV 11 FXWHQWIGDQRIDAQIRUP DMRQ Z WK UHVSHPVWR \KH
7WDOMHIH IQFOAQ) W P RWIHHQWICDQRDOARMAP HQV DQG LY DQ RMHUIQRWP DIRQ/ DQABE P D UHDVRQDE® UHTXHVWSURYIGHG \KDW

$  1Q/ DQCREY WHDVRQDE®! MGIP HQVWH 7 UWDQVHIHH IV HQIDIHG 1Q D EXVIGHW RUDRIIW DQG \KH 3 WP MV Z IOFH
XVHGIQD PDQQHU ZKIFK IV IQ NHHSIQU Z W \WH \WHQ BQEDIBY R \WWH 9X(@IQ) DQG \WWH &HQMU IV IRUWH 3HP MHG 8 VHV DQG~ GRHV
QRWIRDW DQ. UAMMEVRQY VHWRW 1Q WLV / HDVH DQ. 0 RMDJH RU6XSHURU/ HDVH RUDQ. QHIDIWH FRYHQDQADY \R XVH R \KH 3 UP IVHY
HTXIHG E\ DQ. RKHUGDVH 1Q \WH & HQMU

%  \WWH 7WQVHUHH LV BHSXWBE®! Z W VX ITHHQANQDQADCP HDQV \R SHURWP DOR W REQ) DWRQV XQGEHUWLY / HDVH RUWWH
VXE®GDWH DV\WWHFDVHP D\ EH

& Il / DQERG KDV RUUDVRQDE® H SHAW \R KDYH ZIKIQ P RQKV \WHUHDIMU FRP SDUDE®! VSDFH DYDIDE®! 1Q \KH
&HOMU QHWWHUWH 7 WDQVIHUHH QRUDQ. SHY/RQ RUHQIWY Z KIFK GUHA® RUIQAHA® FROMRY IV FROMRD®IG B\ RULY XQGHUFRP P RQ FROARCY I\
\WH 7 UDQUHUHH LY \WHQ DQ RAFXSDQWR WH & HQMU

\WH 7 WDQVIHUH IV QRAD SHYRQ RUHQMW RUDIILIDW R D SHYRQ RUHQMW Z W Z KRP / DQBRG 1V \WHQ RUKDV EHHQ
ZIWIQWH SURU P RQKV QHIRIDUY 1Q FRQCHAIRQ Z W WH UHQEICR! VSDFH LQ\WH & HOMU

( WWHH VKDOEH QRWP RUH \WWDQ RQH VXEWMCDQWKHQ VXEGDMQ) DORUD SRMRQR WH 3 WP IVHV
) HONMAURD® RP MMG@



* 7THDQMWKDDXSRQ GHP DQG UHP EXH / DQERG | RUDOUHDVRQDE®! RXWRI SRANHWH SHOMHY IGFXUHG B\ / DQARG1Q
FROCHAIRQ Z W VXFK DWIQP HOMRUVXEGDWH IQFOGAQ) DQ LQYHWMDWRQY DV \R \WH DFFHS\BELOY RN WH 7WDQUHUHH DQG DO®U DOFRAV
UHDVRQDE® IGFXUHG 1Q FRQQUHAIRQ Z W \WH JUDQID) R DQ UHTXHMG FRQOVMHQW

+  7THODQMWKDOGRADAMINH 3 UHP IVHV R EH VXEBMRUDWAI QHG Z 1M D EURNHU DI HQARURWHUHQIMY RURWHLZ IVH RIHU
\WH 3 UHP IVHV IRUVXEGMID) DD UHQEIOUDM GV WWDQ \KH 1], HG UHQADWZ KIFK / DQEBG LV \WHQ RIHUQ) \R GDVH RNHUVSDRH 1Q WH 96ITHQ)  EXW
WH IRHIRQI SURYIMRQ VKDOCRAEH GHHP HG \R SURKIEMPHCDQAIURP UHVSRQAQ) \R ELRNHUATVRIFMIMRQY DQG DQ RHUIQTXILHY UHIDUEQ) \WH
SURSRVHG UHQECUDW RUILRP GHIRIDMY D VXEGDVH DAD BMWHULDW R BHQADQG FRQUXP P DY WH VDP H IQURIDUDV IMP D\ EH SHUP WG XQGHU
WH SIRYMRQVR WIVS UAE®!  DQG

, \WH 7 WDOVHIHH WKDOQRWVEH HOMBIG GUHRW RU IQAUHAW® \R ASEP DWF RUVRYHUHIQ IP P XQW WHIDGBW R
Z KHWHUWH 7 WDQUHUHH DIUHHY R Z DiYH VXFK GSE&P DIF RUVRYHHIQ IP P XQW DQG VKDOEH VXEMPWIR \WH VHYIFH R SIRFHW 1Q  DQG \WH
MUVARRQ R \WH FRXW Rl \WH & W DQG6 VMW Rl 1 HZ <RUN

E : LW UNVSHAWR HDFK DQGHYHY VXEGMIDY DQG RUDWAI QP HQADSSWRYHG E\ / DQARG XQGHUWH SUIRYIMRQY R WLV / HDVH
L WHIRP R WH SURSRVHG DWLI QP HOWRUVXEGDVH VKDOEH WHDVRCDE® VDWIDRRY \R / DQORG

IL  QRVXE®DVH VKDOEH IRUD\MP HQEAQ) OWUKWDQRQH GD\ SURUR WH ( [ SILDUIRQ' DM

W L DQ( YHOAR ' HDX®RFFXWY SURUVR \KH HIHAMYH GDW R VXFK DWLI QP HOARUVXEGMWIDY  \WHQ/ DQGRBY FROVHONKHUAR
1L SUHYIRXV® JUDQMG VKDQEH [P P HADM® GHHP HG UHYRNHG Z MNRXWXUINHUGQRIFH \R 7HQDQAVDQG UL VXK DWAI QP HQWNRUVXEBMIRY Z RXG

KDYH EHHQ SHUP WG Z LWRXW DQERBY FROVHOASXWXDQAR 6 HFWRQ VXFK SHUP MARQ VKDOEH YRIG DQG Z MRXWRUFH DQG HIHFW
DQG LQ HWHUVXFK FDVH DQ. VXFK DVWLI QP HOARUVXEBMIZ) VKDQFRQAMAM D IXUKHU( YHOAR ' H DX@KHUHXQGHU DQG

Y  HDFK \XE®DVH VKDODEH VXEMPADQG VXERWEQDM \R WLV / HDVH DQG \R \WH P DWAY \R Z KIEK \KLY / HDVH IV RUVKDOEH
VXERBCDM DQG 7HIDQADQG HDFK. 7 DQVIHUHH VKDOEH GHHP HG \R KDYH DJ UHHG WDVWKSRQ \WH RFFXUWHQAH DQG GXUQ) WH FRIDXDUIRQ R

DQ( YHOAR ' HDX@KHUHXQGEHU 7HQDQWKDY KHUHE\ DWAIQHG\R/ DQARWG DQG/ DQARGP D DWW RSWRQ DFFHSW/XFK DM QP HOAR' DO
W KWAMBI DQG LQMHWR 7HDQADY VXEDQGRE XQGHUVXFK VXEGDVH \RJHKHUZ W DOP RALFDMIRQY H WOMRQY DQG UHQHZ DO \WHUHR

WHQ 1Q HIHPADQG VXK 7UDQVIHUHH VKDO DW DQGBUEY RSWRQ DWRLD \R / DQEBUE SXWXDQMR \WH WHQ H HIXWRY SUIRYIMRQY R VXFK
VXEGDVH H FHSWADW DQGRE VKDOQRAEH $  @DEGI IRUDQ. SUHYIRXY DPWRURP MMRQR! 7HQDQWKQGHUVXFK VXEBDVH % VXEMIPWR DQ

FRXQMFOIP  RIVHARUGH HQVH QRAH SUIAMD SURYIGHG 1Q VXK VXEBDVH  Z KIFK \WHUHRI RUH DFFUXHG \R VXFK 7 UDQUIHUHH DI DIQAMPHQDQW
& ERXQGE\ DQ SUHYIRXV P RALIFDURQ R VXFK VXEGDVH CRAWVRQHOMG \R E\ / DQABRG RUE\ DQ SUHSD\ P HOAR P RUH WDQ RCGH P RQKY
UBQW ' ERXQG R UMM VXFK 7UDQUHUHHIV VHEXUMW GHSRWLL DQ H FHSWIR WH H \WQW DQEBUG VKDOUHFHYH DRWDOSRWHWIRQ R

VXFK GHSRVMIDQG VXFK 7 UDQVIHUHH VKDOEH HQIMBIG \R WH UMM R DORUDQ. SRIMRQ R VXFK GHSRVMKQGHUWH WP V R IW VXEBDVH RU
( REQDMG\RP DNHDQ SD\ P HOWR RURQ EHKDDR! VXFK 7UDQVHIHH RUR SHURWP DQ. Z RUNIQ WH VXEGDVHG VSDFH RUKH 964@IQ) RU
IQDQ ZD R SUHSDUH \WH VXEGDVHG VSDFH IRURFFXSDQR. EH\ RQG



/ DQERBY REQ DURQV XQGHUWLY / HDVH 7KH SIRYMRQV R LY 6 HFMRQ E LY VKDOEH VHDRSHIDWH DQG QR IXUKHUIQAMKP HQW
VKDOEH UHTXILHG R JLYH HIHPWR KLY SUIRYIMRQ  SURYIGHG WWDWKH 7 DQUHUHH VKDOH, HRX\M DQG GHIYHUVR / DQGBG DQ. LOMKP HQW

/ DQARGP D\ UHDVRQDED UHTXHWAR HYIGHQRH DQG FRQIILP VXFK VXERECDURQ DQG DWRUP HOW

6 HFARQ %QGIQI RQ 7HQDQW ,QGHP QUIFDAWRQ RI / DQGRWG 1 REMMBQAQ) DQ DWAIQP HQVRU VXEGMWIY RU DQ
DFFHSWIQFH RN BHQAE\ / DQGRGIURP DQ. 7UWDQVHIHH  7HQDQMWAKD@LHP DIQ IX@® DE®! IRUKH SD\ P HOAR DB HOAGXH DQG IRUWH SHURWP DQFH R
DOWH FRYHCDON WP V DQG FRQAMRQY FRQBICHG 1Q KLY / HDVH RQ 7HQDQW SDWWR EH REVHIYHG DQG SHURWP HG DQG DQ GHIDXOWQEHUDQ
WP FRYHQDQARUFRQAMRQ R WY / HDVH B\ DQ 7UDQVHUHH RUDQ RQH FOIP 1Q) XQGHURUWKMURXIK DQ. 7UDQVIHUHH VKDOEH GHHP HG \R EH D
GHDXOWQEHUWLY / HDVH B\ 7HQDQA7HQDOAVKDOIQEHP QI\ GHHQG SIRMPWDQG KRG KDUWP B\ / DQGRG [URP DQG DI DIQAMDQ. DQG DQY RAHV
UHVX@ IURP DQ. FOIP VWDWP D\ EH P DGH DI DIQAV DQGRG B\ WH 7UDQUHUHH RUDQ RCH FOIP 1Q) XQGHURUWURXIK DQ. 7UWDQVIHWHH RUE\ DQ)
EURNHY RURKHUSHY/RQY RUHQIMIV FOIP IQ) D FRP P MRQ RUMP IDUFRP SHQVDIIRQ 1Q FRQQHAIRQ Z M WH SURSRVHG DWLI QP HOARUVXEGDWH
IWHVSHAYH R Z KHKXHU/ DQBBUE VKD@J LYH RUGHFERH R JLYH IW FROVHQWR DQ. SURSRVHG DWLI QP HQARUVXEGDVH RULL / DQGRG VKD@H HIAVH
DQ R W RSWRQV XQGHUWLY $ UAE®

6HAMRQ  7HQDOQWY ) DIOXUH R &RP SGW | / DQEBUE FROMHQW \R D SURSRVHG DVWAI QP HWRUVXEBDVH DQG VXFK DWLIGP HQW
RUVXEGDVH IDIY R EHFRP HHIHAYH ZWWIQ  GD\V DIMUJIMIQ) R VXFK FROVHQMKHQ 7HQDQAWKD@D) DIQ FRP SO Z W DR WH SURYIMRQY DQG
FROAMRQV R 6 HPWRQY DG EHRMDWIQQ WY/ HDVH RUVXEGMID) DORUSDWR \WH 3 WP IVHV

6 HFARQ 3WRIW | 7THQDQMHQMY IQR DQ DWAI QP HOARU VXEGDVH SHIP IMKG KHUHXQGHU RUFRQVHQMG \R B\ / DQGRG
7HODONKDOZMIQ @D\ VR / DQABRBY FROVHNR VXFK DWLI QP HOARUVXEGDVH GHIYHUMR / DQARE D OMR 7THDQW UHDVRCDE®! WILG SDWW
EURNHUDIH 1HHV ®U DAHHV DQG DURKIWRMUDOIHHY SDIG RUMR EH SDIG 1Q FRQQHRIRQ Z W VXFK WDQVDRIRQ DQG 1Q WH FDVH R DQ. VXEGDVH DQ
DRWDCFRW IGFXUWHG B\ 7HQDQAQ VHSDUDWO GHP IMQ) \WH VXEGMYSDFH DQG DQ [ UHH UHQWDQG DODP RXQW SDIG B\ 7HCDQAQ P DNQJ $ GMIDIRQY
R HIHAMDW VXFK VXEGDVH RUSURYIGHG B\ 7HQDQADV D Z RN DARZ DQFH \WHUHRU FRBIAIYHO 3 7LDQVDFMRQ &RVW  \RIHWHUZ W D QAR DOR
7HQDQW 3 URSHWV \R EH WDQVIHWHG \R VXFK 7 IDQVIHUHH 7 KH 7 UDQVDPMIRQ & RN VKDQEH DP RMYHG RQ D VADLI KWIEH EDVV RYHUWH \MP R DQ.
VXEBDVH 7HQDQMWKDOGHIYHUAR / DQBBUE GRAXP HQIMRQ GHP ROAMMYY \KH SD\ P HOAR DQ. 7WDQVDRIRQ &RW ZWIQ  GD\ V DIMUNKH VOP H
DUH SDIG DQG 1L 7HCDQWWKD@IDIOR GR VR QR VXFK 1HHV RUFRW IRUZ KIFK. 7HCDQWAKD@KDYH [ DIBIG VR SURYIGH VXK GRAXP HQEMRQ GHP ROADMLY
R SD\ P HQAKD@IXDD\ DV 7WDQVDRIRQ&RW ,Q FROVGHIMRQ R VXFK DV QP HOWRUVXEGWIY  7HQDQAVKDOSD: \R/ DQGRG

D ,QWHFDHR DQDWMIGP HQVRQ WH HIHAWH CDW R \WH DMIQPHQV R DOVXP V DQG RMHUFRQUGHIRQ SDIG \R
7HQDQAR\ WH 7WDQVIHUHH IRURUE\ BDVRQR! VXFK DAMIGP HQVIGFOAQ) N P RGH ERQXV P RGH DQGDQ VXP V SDIG IRUVHWYIEHY UHQGHUHG B\
7HQDQAR WH 7DQVHUHH 1Q H FHW R WH IDIUP DUNHWYDGH |RUVXFK VHIYIEHV DQG VXP V SDIG IRUMH VDB RUBHQBICR 7HQDQWY 3 IRSHW B \KH
\WHQ | DIUP DUNAWRUUHQBOYDOH WHUHR DV UHDVRQDE® GHMUP IGHG DIMUILWAGHGXAIG) \WH 7 IDQVDRIRQ &RV RU

E ,QWHFDWR D\XEGDH R DQ FROUGHIMRQ SD\ DEGI XQGHU\KH VXEGDVH \R 7HQDQAE\ WH 7UDQVIHUHH Z KIEK
H FHHGV RQ D SHUVTXDUH IRRWEDMY WWH ) I HG 5 HOADQG $ GAMRQDCE HOADFRXIQ) GXUQ) \WH \MP R \WH VXEGDVH 1Q UAVSHPWR! \WH VXEGMYSDFH
VRIHWHUZ WK DQ VXP V SDIG IRUVHYIFHY UHQGHUHG B\ 7HCDQAR WH 7UDQVIHIHH IQH FHW R WH



IDLUP DUNAVWDOH |RUVXFK VHIYIEHV DQG VXP V SDIG IRUWH VDB RUUHQEBICR 7HQDQWY 3 URSHWV B WH \WHQ | DIUP DUNWRUUHQBOYDOH WHUHR DV
UDVRQDE® GHMP ICHG DIVMUIIMEHGXR) \WH P RQK® DP RMYHG DP RXQAR 7 UDQVDRIRQ & RW 7 KH ViXP V SD\ DE®I XQGHUWLY FOXVH VKDOEH
SDIGE\ 7HQDQAR/ DQBBG P RQXO DV DQG Z KHQ SDIG E\ \WH VXEWCDQAR 7HDQW

7KH DP RXQIBD\ DEGI XQGHUWLY 6 HFMRQ  Z MK UHVSHPWR DQ. SDUIFXOU7 IDQUHULY VRP HMP HY UHHUHG \R KHUHQ DV WH 37 IDQUHUS UHP IXP
/ DQEBRE RUIW DXWRU HG UHSUHVHQBAYHY VKDOKDYH \WH U KADWD@UHDVRQDE®! P HV R DXGVWNH ERR\Y UHFRUGY DQG SDSHY R 7HQDQAHDM)
\R DQ 7UWDQVIHU DQG VKDOKDYH \WH WKVWR P DNH FRSIHY WHUHR | \WH 7UDQVHU3 WP IXP BAVSHANY DQ. 7 UDQVHUVKD@EH IRXQG XQEHIABAMG
7HCDQANKDOZMWIQ  GD\VDIWUGHP DQG SD\ WH GHIFHQR.  DQG 1L XQGHIADWGE\ PRIWWDQ ~ / DQARBY FRAWV R VXFK DXGW

BHAMRQ  7WIDQVIHWY

D  5HDWG ( QUAHV | 7HQDQAY D G DOHQMW \WH WDQVHU B\ RQH RUP RUH WDQVHY  GUHAW® RUIQALHA® B\ RSHIMRQ R
OZ RURKHZ VH R D P DRIV R WH WRFN RURKHUEHCH IFIDCRZ GHYAKLS IQMUHVING 7HQDQWFRBIPIYHD 2 2 Z QHUKLS ,QMHW D 3&KDQIHRI
&RQARO VKDOEH GHHP HG D YROIQEY DWLIQP HOAR \KLY / HDVH SURYIGHG KRZ HYHU \WDVWAH SIRYIMRQV R WY $ DAE®!  VKDOQRWISSO \R \WH
WDQVHUR! 2 Z GHYKIS , QMU 1Q 7HQDQAL DQG VR BQJ DV 7HCDQAY SXETF® WDGHG RQ D QDMRCDM UHFRJ Q) HG WRFN H FKDQIH ) RUSXISRVHV R
WY $ WFGH \WH \MP WDQUHY VKDOEH GHHP HG W IQFOGH [ WH MXDQFH R QHZ. 2 Z GHIKIS , QMW Z KIEK UHVXOY 1Q D P DIRUV R \KH
2 ZQHIKIS , QM 1Q 7THQDQAEHQ) KHG B\ D SHYRQ RUHQIM Z KIFK GRHV QRWKRG D P DRIV R \WH 2 Z GHYKLS , QMU 1Q 7HQDQARQ \KH
(IIHAWH ' DM DQG \  H FHSWDV SIRYIGHG EHBZ \WH VDBI RUWDQVHU R DORU VXEWBQID® DOR WH DWHW R 7HQDOMQ RQH RUP R
WDQUDRURQY DQG \WH P HU HURUFRQVREEDIRQ R 7HQDQAIQR RUZ W DQRMHUEXVIGHW HOMV 7KH SIRYMRQV R 6HFURQ  VKDOIQRADSSO \R
WDQUDRURQY Z MW D EXVIGHW HOMY IQR RUZ W Z KIFK 7HQDQALY P HUHG RUFRQURIEDMG RUWR Z KIFK \EWIQIDE® DOR 7HQDQA DWHN DUH
WDQVHWHG RUMR D &KDQIH R & RMROR BQJ DV L VXFK WDQUHUZ DV P DGH IRUD ®U MP DV LQEHSHQGHWEXVICHW SXUBRVH DQG GRASUP DU IRU
\WH SXUSRVH R WDQVHWQ) \KLY / HDWH L \KH \XFFHWRUWR 7HQDQWRU7HQDQAIQ WH FDVH Rl D &KDQIH R & RQARO KDV D GHWZ RWK FRP SX\MG LQ
DFFRUEDQAH Z W JHQHD® DFFHS\WG DFFRXQIQY SUGASGN DWBDVWWHTXDOWR \WH QHWZ RW R 7HQDQMP P HADMO SURU\R VXK P HUHU
FROVRIEDIRQ \WDQVHU RU&KDQIH RN &RQARODQG UL SURRN VDUWIDRRY \R / DQERG Rl VXFK GHWZ R IV GHIYHUHG \R / DQGRG DAMBDW  GD\V
SURUWR WH HIHRYH GDM R DQ VXFK WDQUDRIRQ 7HQDQWP D\ DOR XSRQ SURUGRWH W / DQBRG $  SHP IMDQ. EXVIGHW HQMV Z KIEK
FROMRY IV FRMRDIG B\ RULY XQGHUFRP P RQ FROARCY. W WH RUDIGDOQDP HG 7HQDQAD 35 HDWG ( QMY \R VXEGMDORUSDWR WH 3 UHP IVHV
IRUDQ. 3HP WG 8VH RU % DWLIQ KLY / HDVH \R D 5 HDWIG ( QW SIRYIGHG 1Q HWHUFDVH \WH 5 HDWG ( QW LV 1Q / DQGRBY BDVRQDE®!
MGIP HOAR D FKDUDRMUDQG HQIDIHG [Q D EXVIGHW Z KIFK 1V 1Q NHHSIQ) Z W WH ABQEDUEY IRUWH 9%X@IQ) DQG IRUVR BQ) DV VXK HQMV
UHP DIQV D 5 HDWG ( QW 6 XFK VXEGDVH VKDOQRAEH GHHP HG R YHVIQ DQ. VXFK 5 HDWIG ( QMY DQ. W KWRUIQMHIQ \KLY / HDVH QRUVKDO
VXFK VXE®DVH RUDWLIGP HOAUHIHYH UHBDVH [P SDIURUGVAKDUH DQ. R 7HQDQW REQ DIRQY KHIHXQEHU ) RUWH SXUBRVHY KHIHR 3FRQIIRO
VKDOEH GHHP HG \R P HDQ RZ QHYKIS R QRAVBMW \KDQ R DOR \WH 2 Z GHYKIS ,QMHAV R VXFK FRSRUMRQ RURKHU EXVIGHW HQMY
1 REMWIQAQ) WH IRIHIRQ) 7HQDQAWKDEKDYH QR W KV DVWAI QWY / HDVH RUVXEGDVH DORUDQ. SRMRQ R WH 3 UHP IVHV Z WRXW DQARBY/
FROMHQBXUXDQAR MY 6 HFURQ 1L DQ( YHOWR ' HIDX@W MV XQGHUWLY / HDVH



E  $SSTFDELONV 7KH P MMRQ/ VHWRW IQ\KY 6 HFMRQ ~ VKD@DSSO \R 7WDQUHUHH V' DQG JXDUWDQRUV R KLY / HDW 1L
DQ DQGDQ WDQVHUE! DQ VXFK HOM IQ YIRDMRQR WV 6 HFUWRQ  VKDOEH D WDQVHUIQ YIRDMRQR! 6 HPARQ

F  0RGIFDARQV 7DNHRYHU$JUHP HQW $Q P RALFDIRQ DP HQGP HOAMRU H WQVRQ R D VXEGDVH DQGRUDQ RWHU
DIUHHP HOAR\ Z KIFK D OQGRG R D EXI@IQ) RMHUWDQ\WH %XI@Q) RUW DIIADW DI UHHV IR DWXP H WH REQ) DMRQV Rl 7HQDQWKQGHUWLY / HDVH
\VKD@EH GHHP HG D VXEGDVH IRUKH SXIBRVHV R 6 HFWRQ KHUHR

6 HFMRQ $WXP SWRQ Rl 2 EQJDMRQV 1R DWLIQP HOMRU WDQUHU VKDDEH HIHAYH XQBMW DQG XQID\WWH 7WDQUHUH
H HPX\MV  DFNQRZ BIGJHV DQG GHIYHY R / DQEBWG DQ DI UHHP HOMQ IRP DQG VXEWBGFH BDVRQDE® VDIWIDRRY R / DQORG Z KHBE! \WH
DWUIQHH D DWXP HV 7HQDQWV REQI DIRQY XQGHUKLY / HDVH DQG E - DI UHHV \WDWCQRE MABIQAQ) VXFK DAL QP HOARUMDQVIHU WH SURYIMIRQV R
6HAMRQ  KHUHR VKDOEH EIQAQ) XSRQIWQ UHVSHAWRI DOIXVMUA DWLI QP HQIW DQG WDQUHWY

6 HFMRQ 7HQDQAV / LDELON 7 KH MIQADQG VHYHIDOIDEIW R 7HQDQWDQG DQ VXFFHWRY [Q IQMIHVWRI 7HQDQADQG \WH GXH
SHURWP DGFH R 7HQDQW REQ DURQY XQGHUWKLY / HDVH VKDOGRAEH GQVAKDUHG UHBDVHG RUIP SDILHG B\ DQ. DI UHHP HOARUMUBXOMRQ P DCH B\
/ DQGRG RUDQ JWDQAMH RUDMIQHH R / DQGRG H WQAQI WH WP H RUP RGN IQJ DQ R WH WP V DQG SIRYIMRQV R WY / HDVH RUE\ DQ\
Z DIYHURUIDIGWH R / DQGRG RUDQ JUDQMH RUDMIQHH R / DQGRG \R HJIRUFH DQ. RN WH \MUP V DQG SURYIMRQV R \KLY / HDVH

6 HFMRQ / MMV 1Q %XICBQI ' WHARY  7KH @AY R DQ QDP H RKHUWDQ WDVWR| 7HQDQARQ \WH GRRWY Rl WH 3 UHP IVHV
\WH 9(CIQ) QUHRRY RUHOHZ KHUH VKDOQRWHWDQ: U KWRULQMUHWAIQ KLY / HDVH RUIQ WH 3 UHP IVHV QRUEH GHHP HG \R FROANAM / DQCRBY
FROVMHQAR DQ. DAWLI QP HOWRUMDQVHUR! \KLY / HDVH RUR DQ. VXEGDVH R WH 3 UHP IVHY RUR \KH XVH RURFFXSDQR. WHUHR B\ RWHLY

6 HFARQ / HDVH' IVDIILLP DQFH RUS HWPARQ | DWDQ WP H DIWMUDQ DWAI QP HOAE\ 7HQDQWCDP HG KHUHQ KLY / HDVH IV QGRW
DILP HG RULY UHRMG LQDQ. EDQNXSW SURFHHAQ) RUDQ. VP IDUSURFHHAQ) RUXSRQ D \MUP ICDWRQ R WY / HDVH GXH\R DQ. VXK SIRFHHAQ)
7HQDQAQDP HG KHMQ XSRQ UHTXHWR / DQEBRG J LYHQ DIMUVXFK GVDIILLP DQFH  UHWRIRQ RUWLP IQDIRQ  DQG DRXDOQRIFH \WHUHR! \R / DQGRSG
1Q WH HYHQAR D GVDIIILP DQFH RUUHWIRIRQ RULQ \WH HYHQAR WP LQDVIRQ RMHUWDQ E\ DAVR! / DQGRG  VKD@ D SD\ \R / DQGRG D06 HOADQG
RIWHUFKDUHY GXH DQG RZIQ B\ WH DWIQHH \R / DQARE XQGHUWLY / HDVH \R DQG IQFOIAQ) WH GDM R VXFK GVDIIILP DQFH  UHWIRIRQ RU
WP IQDIRQ DQG E DV AWQDQW HQMUIQR D QHZ ®DVH R \WH 3 UHP IVHV Z W / DQGRG IRUD WP FRP P HQAQ) RQ WH HIHAIYH GDW R VXFK
QVDIILP DQFH  UHVRIRQ RUWUP LQDVRQ DQG HQAQ) RQWH ( [ SILDARQ' DM DAKH VDP H 5 HQADQG XSRQ WH WHQ H HEX\RY \WMUP V' FRYHQDQW DQG
FROAMRQY FRQEIGHG IQ KLY / HDVH H FHSWIKDWL \KH WKW R 7HIDQAGDP HG KHIHQ XQGHUWH QHZ BDVH VKDOEH VXEMIPAR \WH SRAHWRY
WKW R \WWH DWLI QHH XQGHUWKLY / HDVH DQG WH SRAVHWRY WKW R DQ SHYRQV RUHQMAV FOIP 1QJ \WURXIK RUXQGHUVXFK DWAJQHH RUE\
YILWH R DQ WM RUR DQ. REHUR DQ. FRXW 1L VXFK QHZ ®GDVH VKDOUHTXILH DOGH DXOV H MY XQGHUWLY / HDVH \R EH FXUHG B\ 7HQDQW
QP HG KHHQ Z W GXH AW HQAH DQG 1L VXFK QHZ BDVH VKDOUHTXILH 7HQDQALDP HG KHIHQWR SD\ DOB HQAZ KIFK KDG\KLY / HDOVH QRAEHHQ\R
QVDIILP HG UHWPMG RUMUP LODMG Z RX@ KDYH EHFRP H GXH XQGHUWH SURYIMRQV R KLY / HDVH DIVMUWH GDWM R ViXFK GVDIILP DQFH - UHVRIRQ RU
\MUP LODMRQ Z M UHVSHPWR DQ. SHURG SURUWHUAR | 7HQDQWCDP HG KHUHQ GHIDXOV 1Q IW REQI DURQY \R HOMUIQR VXFK GHZ BDVH IRUD SHURG
R DV D\WJ/ DQER@BY HTXHWKHQ (Q DEGMRQ R DORKHUW KW DQG UHP HAHV B\ WHDVRQ R GHDXOVHWHUDWDZ RUIQ HTXIW / DQCRG
VKD@KDYH WH VDP H W KW DQG UHP HAHY DI DIQAMTHCDQALDP HG KHHQ DV 1L IWKDG HQMUHG IOR



VXK QHZ ®DVH DQG VXFK QHZ ®DVH KDG \WHUHDIMU EHHQ \MUP ICDIMG DV R \WWH FRP P HQFHP HOAGDW \WHUR B\ UBDVRQ R 7HQDQW/ GHIDX@V
WHUHXQEHU
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6HAMRQ  / DQGRWGIV$FFHW D / DQGRG / DQERBY DI HQN DQG XDV
VHYIFH SURYIGHY VHYIFIQ) WH 9&I@IQ) P D\ HHFW XVH DQG P DIQBIQ FRQFHDBIG GXFW  SISHV DQG FRQGXIW [Q DQG \MURXIK \KH 3 WP IVHV
SURYIGHG VXK XVH GRHV QRWFDXVH \WH XVDE®! DUHD R \WH 3 UHP IVHV \R EH UHGXFHG EH RQG D GH P IQIP IV DP RXQW/ DQGRE VKDOSURP S\W® UHSDIU
DQ GDP DIH\RWH 3 UHP IVHV FDXVHG B\ DQ Z RUN SHURWP HG SXU/XDQAR KLY $ UAFO

E /DQGRG DQ / HWRURJUO RWDIHH DQG DQ RNHUSDW UHDVRQDE® GHVICQDWMG B\ / DQABE DQG \WHUUHVSHARYH DIHQN
VKD@KDYH \WH W KVWR HQMUWH 3 UHP [VHY DAWD@UHDVRQDE®! WP HY XSRQ DWBDWY  KRXWY SURUQRIFH Z KIFK CRIFH P D\ EH RUDO H, FHSWQ WH
FOVH R HP HUHQR R H DP IGH WWH 3UHP IVHV \R VKRZ \WH 3 UHP MHV \R SIRVSHRRYH SXURKDVHY 0 RWDIHHY / HWRY RUMCDQN DQG \WHU
UAVSHARYH DI HQW DQG UHSUHVHOEBAYHY RURKHY DQG \R SHURWP 5 HARIDIYH : - RUNVR \WH 3 UHP IVHY RUWH 96KX(@IQ)

F  $OSDW H FHSWXUDFHV IDAQ) WH IQMIRUR \WH 3 UP IVHY R DOZ DO Z IQERZV DQG GRRY ERXQAQ) \WH 3 WP MV DO
EDBRQHY \WUDFHY DQG URRIY DABFHQAR \WH 3 UHP IVHV DOVSDFH 1Q RUDGBFHQAR WH 3 UHP IVHV XVHG IRUVKDIW MBFNY ABLZ D\ V' P DICFKX\MV
FRQGXIW DQG RKHUP HFKDQEDOIDAIOIHY 9XI@IQ) 6\ WPV 96XITIQ) IDFIMAY DQG & RP P RQ$ UHDV DUH QRASDWAR \WH 3 UHP VAV DQG / DQORG
VKDOKDYH \WH XVH \WHUHR DQG DFFHW \RHUAR \URXI K \WH 3 UHP [VHV |RUH SXUSRVHY Rl 96<I@IQ) RSHUIDIRQ P DIQMODQAH  DAMUIDMRQ DQG UHSDIU

G ,QHOMIY WH 3UP IVHV SXWXDQMR \KLY 6 HFWRQ / DQARG VKDOXVH BHDVRQDE®! HIRW \R P IQP [} H IQMIHHQFH
Z \K 7HQDQAV XVH DQG RFFXSDGR R \WH 3 UHP IVHY GXUQJ DQ VXFK HQM

6 HFWRQ YXLEQI 1DP H / DQGRUG KDV WH WKWDADQ WP H \R FKDQIH \WH QDP H QXP EHURUGHWIQDIIRQ B\ Z KIEK \KH
UXIOIQ) RU&HQMULY FRP P RQD NQRZ Q

BHAMRQ  / LIKWDQG$LU | DWDQ WP HDQ ZIQERZV R \WH 3 UHP IVHV DUH WP SRUDUD GCDUNHQHG RUFRYHUHG RYHUE\ BDVRQR
DQ 5HARDIYH : RN DQ R VXFK ZIQGRZV DUH SHP DCHQ® CDUNHQHG RUFRYHUIHG RYHUGKH \R DQ. 5 HTXILHP HQARUWKHUA IV RKHZ VH D
QP IQVURQR @KWDIURUYHZ E\ DQRWHUMIKRMUH Z KIFK P D KHUHDIWUEH HIHAMG Z KHWHURUQRVE / DQARG  / DQGRAG VKDOQRWEH @E®! IRU
DQ GDP DIHV DQG 7HDQAVKDOQRWEH HQMBIG \R DQ. FRP SHQUDMRQ RUDEDWP HQAR DQ 5 HQWQRUVKDOWH VDP H UHBDVH 7HQDQMURP W
RED DMRQY KHUHXQEHURUFRQANMAXM DQ DRXDCRUFRQAMKRYH HYIEURQ
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6HAWRQ  7HQDQW/' HDXOV ( DFK R \WH IRTRZ IQ) HYHQW VKDOEH DQ
3( YHOWR! ' H DXQV KHIHXQGHU



D  7HQDONDIY R SD\ ZKHQGXHDQ QAR HQAR 5 HOADQG VXFK GH DXOWKDOFRQIXH [RU - GD\ V DIWUGQRFH R VXFK GHDX@V
IV JLYHQ \R 7HQDQWH, FHSWIKDWIL / DQBBUE VKDOKDYH JLIYHQ R VXFK QRUFHV R' GHIDXONQ \WH SD\ P HOAR DQ 5HQAIQDQ. P RQK SHURG
7HQDQAWVKDOCRWEH HQMBIG\R DQ [ XUHUGREH R IW GHIDTXHGR [QWH SD\ P HOWR DQ. 5 HQWRUDQ H \MQGHG SHURG 1Q Z KIFK \R P DNH SD\ P HQW
XQMVXFK W H DV FROMHPXWH P RQXV VKDOKDYH HDSVHG Z MWRXWIHQDQAKDYIQ) IDIGIG R P DNH DQ. VXK SD\ P HOAZ KHQ GXH DQG \WH

RAFXUHQFH R DQ. GHIDX@MQ\WH SD\ P HOAR DQ. 5 HWZ MIQVXFK P RQK SHURG DIWMUKH JIYIQJ R VXFK QRUIFHV VKDOFRQAMAM DQ ( YHQOWR
' HDX@VRU

E  7HQDONDIY R REVHYH RUSHURWP DQ RKHUWMP  FRYHCDOWRUFRQAMRQ R WKLY / HDVH DQG VXK 1DIGIUH FRQIXHV [RUP RUA
WDQ @V  GD\VZI UHVSHAWR D GHDXOXQEHUS UAFG!  DIVMUCRWFH B\ / DQORUE \R 7HQDQAR! VXFK GH DXOVRULL VXFK GH DX@VRWHUKDQ
D GHDX®WKQEHUS UAFG! IV R D QDWUH \WDWMFDQQRWEH FRP SBMIO UP HAHG ZMIQ  GD\V DI B\ 7HQDQAIR FRP P HQFH R P HB. VXK
IDICWHZMMQVDIG  GD\V DQG \WHUHDI\MUGD HQ® SURVHRXWM \R FRP SBMRQ DOAMSY GHRHWDW \R UHP HO. VXFK GH DX@VRU

F o 3OMMRODO® RP MWHGARU
G SOMMURD® RP MHGARU

H  7HCDQMBN D YROQBY SHMRQIQ EDQNXSW RUIQVROHGR  RULY DAMGAFDWG D EDQNXSWRUIQUROHQWRUILBN DQ. SHIMRQ
RUDQVZ HUVHHNQ) DQ UHRUDQ DIRQ ONXIGDIRQ GWROMRQ RUMP IMUUHIH XQGHUDQ.  SUVHQARUIXUMUH IHGHUDOEDQNXSVWW DPARUDQ. RWHU
SUMVHQARUIX\WUH DSSTFDE®! 1HGHDOABAM RURKHUMBWM RUDZ  RUP DNHV DQ DWLI QP HQWRUWH EHQHIVRL FUHGWRY RUVHHNY RUFRQUVHON \R RU
DFTXIHVAHY 1Q WH DSSRIQF HOAR DQ WKWAMH  UHFHLYHU @ XIGDWRURURWHUMP LOURIILEIDARU7HQDQARUIRUDORUDQ. SDWR 7HQDQW SURSHW RU

| DFRXWR FRP SHMOAMUMERIRQ VKDOHQAMUDQ REHU MGI P HOARUGHFUHH DAMGFDMY 7HDQAEDQNXSWRUDSSRQI) D
WKAH  UHFHYHURU@NXIGDRUR 7HQDQWRUR! \WH Z KR! RUDQ. VXEVBQIDOSDIWR! W SURSHWY Z WWRXVKH FROHOAR! 7HQDQWRUDSSWRYIQI D
SHMRQ ILBIG DI DIQMPHDQWHHNQ UHRUI DQYJ DIRQ RUDUDQI HP HOAR 7HQDQAKQEHUWH EDQNXSWA. OZV R \WH 8 QUG 6\ DV QRZ IQ HIHFW
RUKHUHDIMUDP HQGHG RUDQ AWM \WHUHR!  DQG VXFK RUEHU MGJ P HONRUGHRUHH VKD@QRWEH YDFDWG RUVHWDVGH ROMBA HGZWIQ @D\ V IURP
WH GDM R HQN WHUR RU

J 1L * XDIDQRUVKDOIDIOR SHURP DQ R W REQ) DMRQV Z KHQ GXH XQGHUWH * XDUDQW Rl / HDVH IURP \WH * XDUDQRUIQ IDYRU
R/ DQGRG JXDIDQMQI WH SD\ P HONDQG SHURWP DCFH B\ 7HQDOWR! W REQ DMRQV XQGHUMLY / HDVH RU

K L * XDIDQRURUDQ DWLIQRURUWKLY / HDVH JHGHID® GRHV QRWRULY XQDEG! \R RUDGP W 1Q Z UMZY W ICDEIOW \R SD\ IW
GHEW DV \WH EHFRP H GXH RULY VXEMPVWR WH 1) R D SHIMRQ FDVH RUSURFHHAQ) IQEDQNXSW. RU

L * XDUDQRUVKDQIDIOR DSSRQND SURFHW DI HOMR \WH H) \MQABHT XIUHG XQGHUMH \MP V R \KH * XDUDQW

8 SRQ WH RFFXUWHQFH R DQ RQH RUP RIH R WXFK ( YHQW R ' HDXOV/ DQARG P D\ DWW VRB! RSURQ JIYH \R 7HQDQW GV
QRIFH R FDQFHIMRQ R WY / HD\H RUR 7THCDQW SRAWVHWIRQ R WH 3UP MV 1Q ZKIFK HYHQMMLY / HDVH DQG WH 7HP  RU 7HDQW
SRAVHWMRQR! WH 3 UHP MV VKDOMP [CDWM  Z KHWHURUGQRAKH 7HP  VKDGKDYH FRP P HQFHG Z W \KH VDP H IRUFH DQG HIHPADV 1L WH GDW VHW
IRWK LQ\KH QRWFH Z DV \WH ( [ SILDIRQ' DWW ARG KHIHQ DQG



7HDQAWKDONHQ TXIMDQG VXWHQGHUWH 3 UHP IVHY R / DQGREG EXWHQDQMKDOUHP DIQ MDE® IRUGDP DIHV DV SIRYIGHG IQ WMV $ WWFBI  $Q
QRIFH R FDGFHOMRQR WH 7HP  RUTHQDQW/

SRWHWMRQR \WH 3 UHP MV P D\ EH JLYHQ VP XGBIGHRXV® Z M DQ QRIFH R GH DXOV LYHQ\R 7HQDQW

6 HFVRQ / DQGRUBEY 5 HP HGHV

D 3RWHWIRQ5HBWIQJ | DQ ( YHQAR ' HDX@RFFXWY DQG WY / HOVH DQG \WH 7HP - RUZHQDQW W KVWR SRAVHWIRQR! \WH
3UP IVHV \MUP IQDW DV SIRYIGHG 1Q 6 HFUWRQ

L 6XUHQGHURI 3RWHMRQ 7HDQAWKDOTXMDQG VXWHIGHUWH 3 UHP IVHV \R / DQBRWG DQG / DQARE DQG W DIHQN P D\
IP P HADMD RUDWDQ P H DIVMU VXFK \MP ICDIRQ UH HOMUWH 3 UHP IVHV RUDQ. SDIWINHIR  Z MWRXWCQRIFH HWHUE\ VXP P DU
SIRFHHAQIV RUE\ DQ RWHUDSSTFDE®! DAIRQ RUSIRFHHAQ) RUE\ IRUFH \R \WH H \MOASHP WHG B\ @Z RURKHZ IVH 1Q DFFRUEDGFH
ZIW DSSTFDEGI GUDOSWRFHHAQIV  Z WRXWEHQ) ME®! \R IQERAR HOW SIRVHRIXURQ RU GDP DIHV \WHIHRU DQG PD\ UHSRAHW \KH
3UP IVHV DQG QVSRWHW 7HQDQADQG DQ. RKHUSHYRQY RUHQMAV 1URP \KH 3 UHP IVHV DQG UHP RYH DQ. DQG DOR| \WHUSURSHW DQG
HIHFW IURP WH 3 UHP VHV

L /DQGRUBY 5HOWQI / DQGREG DW DQAREY RSMRQ P D UHBMDORUDQ. SDIWR WH 3 UHP IVHV IURP \IP H\R WP H HWHUIQ
WH QDP HR! / DQARUE RURKHLZ IVH \R VXFK \MCDQARUWCDQW IRUDQ. WP HQAQ) EHRUH RQ RUDIMUWH ( [ SIWDMRQ' DM DVWXFK UHQEO
DQG XSRQ VXFK RWHU FRQAMRQY ZKIFK P D IQFBGH FROFHWIRQY DQG 1UH WHOASHURGY DV / DQGRG 1Q W VRBI GVFUMRQ P D\
GHMP IQH / DQERE VKDOKDYH QR REQ DIRQ \R DFFHSWDQ, \MQDQWRIHUHG B\ 7HDQADQG VKDOGRAEH ME®! |RUIDIOUH R UHBMRU 1Q \WH
HYHOAR DQ. VXFK UHBMDY  IRUIDIOUH \R FRIPADQ. UHQAGKH XSRQ DQ. VXK UHBMIDY  DQG QR VXK 1DIOUH VKDOUHIHYH 7HIDQAR RU
RIKHZ IVH DIHFWDQ. @DEIOW XQGHUMLY / HDVH + RZ HYHU \R \WH H \MOAHTXILHG B\ @O / DQGEG VKD@XVH UHDVRQDE®! HIRW \R P [\ DM
W GDP DI HV EXVWKD@QRWEH UHTXILHG \R GLYHWASURVSHRYH \WMQDQN [URP DQ RNHUSRWIRQY R \WH 9XI@IQ) RUWH &HQMU / DQGRG DW
/ DQERBY RSMRQ P D\ P DNH VXFK DIMIMRQY GHFRUMRQY DQG RWHUSK\ IEDOFKDQI HV 1Q DQG \R \WH 3 UHP IVHV DV / DQARE 1Q IW VR
QVFUMRQ FROUGHY DGYIVDE®! RUGHFHWDY 1Q FRQQHAIRQ Z W VXFK UHBMI RUSURSRVHG UHBMIDY  Z MKRXWUHIHYIQ) 7HQDQAR DQ
ELDV XQEHUKLY / HDVH RURKHZ IVH DIIHAIY DQ VXFK IDELW

E  7HQDQOW : DLYHU 7HQDQWVRQ IW RZ Q EHKDD DQG RQ EHKDD Ri DOSHWRQY RUHQMAY FOIP 1Q) \WURXIK RUXQGHU7HQDQW
IQFAQ) DOFHAWRY KHUHE\ Z DLYHV DO KW Z KIFK 7HQDQADQG DOVXFK SHYRQV RUHQIMIAY P L KWRKHLZ [VH KDYH XQGHUDQ. 5 HTXILHP HQWL R
WH VHYIEH R DQ. QRWFH R IQMQIRQ\R UH HOMURUVR LOAMAM BU DOSURFHHAQIV I R BHGHHP  RUVR UH HQMURUUHSRWHW WH 3 UHP IVHV RU 1L
R UMRUH \WH RSHIMRQ R WKLY/ HDVH DIMU $ 7HQDQIWKDOKDYH EHHQ QVSRAHWHG B\ MGIP HOARUE\ Z DUDQAR DQ. FRXWRUMGIH
% DQ W HQW B\ / DQGRG RU & DQ H SILDIRQ RUHD® \WMP ICDIRQ R \WH \MP R \KLY / HDVH Z KHWHUVXFK GVSRAWHW B HQN  H] SILDIRQ
RUWUP LQDURQ VKDOEH B\ RSHIMRQ R OZ RUSXWXDQAR \WH SIRYIMRQV R \KLY / HDVH 7KH Z RGV 3UH HOMU 3UH HQWN ™ DQG 2UH HOMMHG DV XVHG
QKLY / HDVH VKDOQRWEH GHHP HG \R EH UHVNEWMG \R \WHIUVMPKQIEDOBU DCP HDQQIV

F 7HQDOW %UHDFK 8 SRQ WH EWHDFK RUWUDIMQHG 1Q ZUMQY EWDRK B\ 7HDQWRUDQ  SHWRQV RUHQMAV FOIP 1QJ
WURXIK RUXQEHU7HQDQWR! DQ WP FRYHQDQARUFRQAMRQ R \WLY / HDVH / DQERG VKDOKDYH WH W KVWR HQRIQ VXK EWHDFK DQG \R LQYRNH
DQ



RKHUUHP HO. DIZHGE\ @Z RUIQHTXIW DV IL UH HQN VXP P DY SUIRFHHAQIV DQG RKHUVSHADOUHP HAHV Z HIH QRABURYIGHG 1Q KLY / HDVH IRU
VXFK EUHDRK 7 KH W KW W IQYRNH WH UHP HAHV

VHWRUK DERYH DUH FXP XOMYH DQG VKDORWEUHFAGH / DQGRG IURP IOYRNQ) DQ RWHUUHP HG' D@BZ HG DVDZ. RUIQ HTXIW
6 HFWRQ / DQGRUWGY ' DP DIHV

D $PRXQARI ' DPDJHV | WIV/ HDVH DQGWH 7HP - RUZHQDOAV W KWR SRAWVHWIRQR! \WH 3 UHP IVHV \MUP IQDWM DV SIRYIGHG
Q6 HFMRQ WHQ

L THIOQMKDOSD W / DQGREG DOMP V R 5 HQASD DEG XQGHUWLY / HDVH B\ 7HQDOMR / DQBRG SURUWR WH CDM R
WP LDWRQ

L /DQGRG PD UABIQ DOPRQHV L DQ SDIG B\ 7HQDQMR / DQGRG Z KHWHU DV SUHSDIG 5 HQW D VHRXUMW GHSRVWRU
RKHZ IVH ZKIFK P RAHV \R \WH H \MOAGRWRWHLZ IVH DSSOHG R DP RXQW GXH DQG RZIQ) \R / DQGRG VKDOEH FUHGWG B\ / DQGRG

DIDOMDQ. GDP DIHV SD\DEGIE\ 7HQDOAR / DQER G

W 7HODQMKD@SD R/ DQERG 1Q P RQNO QAN HON RQ\WH GD\ V VSHALLHG 1Q \WLY / HDVH IRUSD\ P HOAR! LOABIE® HQW R
) [ HG5 HOAMDQ ' HIFHQR  IWEHIQ) XQGHYARRG WDW DQGBE VKDOEH HQMBIG \R UHFRYHUWH ' HIFIHGR\ 1URP 7HQDQAHDRK P RQI DV \WH
\VDP H \KDODUWWH DQG QR VXIWR FRBIPAWKH DP RXQAR WH ' HIFHQR IRUDQ. P RQKN VKDOSUHWGFH / DQGRBY WKWK FROPWKH
" HIFHQR IRUDQ VXEVHTXHQAP RQX B\ DVIP IOUSUIRFHHAQ) DQG

Y  ZKHWHURUQRW DQEBUE VKDOKDYH FRIIFMG DQ. P RQKO ' HIFHQR  7HQDQAWKD@SD: \R / DQAREG RQ GHP DQG 1Q @HX R
DQ IXWKHU' HIFHQR DQG DV @NXIGDWG DQG DI UHHG ILQDOGDP DIHV D VXP HTXDOR \WH DP RXQUE\ Z KIFK \WH 5 HQATRUWH SHURG Z KIEK
RINHZ IVH Z RX@ KDYH FROAMAMG \WH XQH, SIUHG SRUMRQ R \WH 7HIPP  DWXP LQJ \WH $ GAMRCDCE HOAGKUQ) VXK SHURG R EH WH \VDP H
DV ZDV SD\ DEGI IRU\KH \ HDUIP P HADMD SUFHAQ! VXFK \MUP ICDWRQ RUUH HON  IQFUHDVHG 1Q HDFK VXFFHHAQJ \ HDUE\ RQD
FRP SRXQGHG EDVIV  H FHHGV \WH \WHQ | DIUDQG UHDVRQDE®! UHQIOYDGH R \WH 3 UHP IVHV IRUMH VDP H SHURG  Z W ERW DP RXQW EHQJ
QVFRXQMG \R SUHVHQAYDOH DAD DM R IQMMHHTXDOR — EHBZ WH \WHQ %DVH 5 DM GM/ \WH DJJUHIDW DP RXQAR ' HIIFIHQAHY
WHUHRIRIH FRAMG E\ / DQGRG SXWXDQAR WH SIRYMRQV R 6HFWRQ D UL IRUWH VDP H SHURG || EHRUH SUVHOBMRQ R SURR
R VXFK @XIGDWMG GDP DI HV \R DQ. FRXWFRP P MRQ RUWEXQDOWH 3 UHP MHV RUDQ. SDWAWKHUHR VKD@KDYH EHHQ UHBME\ / DQGBG
IRUWH SHURG Z KIFK RKHZ IVH Z RX@ KDYH FROAMAMG \WH XQH SILHG SRMRQ R WH 7HPP RUDQ SDWWKHUIR WH DP RXQAR UHQW
UAVHUYHG XSRQ VXFK UHBMIQ \VKDOEH GHHP HG SUP D IDAH R EH \WH 1DIUDQG BHDVRQDE®! UHQBOYDOH IRUWH SDWARUWH Z KRB R \WH
3UP IVHV VR UHBMGXUQ) WH\MP R \KH UHBANIY)

E  SHOMWQ | WH3UP MV RUDQ SDWIKHUIR VKDOEH UHBMIRI HXHUZ W RKHUVSDFH 1Q \WWH 9XITIQ)  \WH UHON FRIIPMG
RUUHVHIYHG XQGHUDQ. VXK UHBIZY DQG WH H SHOMHV Rl DQ. VXFK UHBMI VKDOEH HTXMVE® DSSRMRGHG IRUKH SXUSRVHV R KLY 6 HFWRQ
7HQDQMKDOCRAEH HOMBIG \R DQ  UHQN FRIFMG RUSD\ DEGI XQGHUDQ  UHBMIDY  Z KHKHURUQRWXFK UHQWV H FHHGY WH ) I HG 5 HQW
UAVHYHG 1Q WMLV / HDVH 1 RMQ) FROBIGHG IQ $UAF®!T  VKDOEH GHHP HG \R @ MRUSUHFGGH WH UHFRYHY B\ / DQGRG ILRP 7HDQAR \KH
PD[IPXP DP RXQAD@RZ HG \R EH REBICHG DV GDP DJHV E\ DQ. 5 HTXILHP HOQVRUR DQ. VXP V RUGDP DIHV \R Z KIFK / DQGRG P D EH HOMBG 1Q
DCAMRQ\R \WWH GDP DI HV VHWRWK 1Q KLY 6 HPARQ



6HAMRQ  ,QMUHW,I DQ SD\ P HOAR 5 HQAY QRABDIG Z KHQ GXH IQMUHWNKD@DFRXH RQ VXK SD\ P HOMURP \KH GDWM VXFK

SD\ P HOWEHFDP H GXH XQUZSDIG DWKH

,QMUAB DM 7HQDQADFNGRZ BIGI HY \WDWDMM SD\ P HWE\ 7HDQWR! 5 HOAZ IQFDXVH / DQGRE W LOFXUFRW QRWFRQAMP SOWG E\ \KLY / HDVH \KH
H DPADP RXQAR VXFK FRAV EHQI H WHP HO GLLIEX®DQG [P SUDPWFDEGI R 11 6 XFK FRAN LQFOIGH Z WWRXWIP MMRQ SURFHWIQ) DQG DFFRXQIQY)
FKDUHY DQG OW FKDUHY WDWP D\ EH IP SRVHG RQ / DQGRG B\ WH WPV R DQ QRM VHRXUHG B\ D 0 RWIDJH FRYHUQ) \WH 3 UHP IVHV
7KHHRUH 1Q DAGMRQ R IQMIHAWIL DQ DP RXQAY CRABDIG ZKHQ GXH D @W FKDUH HTXDOR R VXFK DP RXQWKDOEH DWHWHG SURYIGHG
KRZ HYHU WDWRQ  RFFDVIRQV GXUQJ DQ. FDBIQEDU\ HDUR WH 7HP  / DQARE VKD@J LYH 7HQDQAQRIFH R VXFK @WM SD\ P HOADQG 7HIDQMKDD
KDYH D SHIRGR @D\ V \WHUHDIWUIQ Z KIEK \R P DNH VXFK SD\ P HOAEHRUH DQ. @M FKDUH 1V DWHWHG 6 XFK IQMUHVADQG O\ FKDUIHV DUH
VHSDUDW DQG FXP XOMYH DQG DUH 1Q DEGAMRQ R DQG VKDOGRAGP LQVK RUUHSUAVHQAD VXEWMM IRUDQ. Rl / DQGREY WKW RUUHP HAHV XQGHU
DQ RKHUSIRYMRQR! KLY/ HDVH

6HAMRQ 2 WHU5LIKW Rl / DQGRUG | 7HQDQADIOY \R SD DQ $ GAMRQDCE HQWZ KHQ GXH / DQARG 1Q DEAMRQ\R DQ. RKHU
WKWRUUHP HO.  VKD@KDYH WH VDP H WKW DQG UHP HAHV DV IQ \WH FDVH Rt D GHDX®\E\ 7HQDQWIQ WH SD\ P HOAR ) I HG 5 HQW, | 7HQDQAL 1Q
DUHDLY 1QKH SD\ P HOAR' 5 HQW7HQDQAZ DIYHV 7HQDQW WKWIL DQ. R GHVLI QDWM \KH WP \/ DI DIQAMZ KIFK DQ. SD\ P HQW P DGH E\ 7HQDQADUH \R
EH FUHAMWG DQG / DQARG P D\ DSS® DQ SD\P HQV P DGH B\ 7HQDQMR DQ. WP V / DQGRG VHHV IIWUHIDWBBW R DQ. WHTXHWAE\  7HQDQW
/ DQERG UHAVHYHV \WH W KW Z MRXWIDELDY \R 7HCDQADQG Z MRXWFRQAMAY) DQ FOIP R FROAKAIYH HYIEWRQ \R VXVSHQG IXUMWKIQ) RU
UHQGHUQ \R 7HQDQADQ. SURSHWY P DWAIDO MERU X\ RURKHUVHYIEH  Z KHQHYHU/ DQGRG IV REQI DWWG R IXUQIVK RUUHQGHUMKH VDP H DWIKH
H SHQWH Rt 7HQDQWRKHUWWDQ \WURXI K \WWH SD\ P HOAR! ) 1 HG 5 HOADQG 7HQDQW 2 SHIDIQY 3 D\ P HQW 1Q WWH HYHQAKDWEXWRQD IRUVR BQJ DV
7HQDQAL 1Q DUHDLY 1Q SD\ QU / DQGRE IRUVXFK WP V IRUP RIH \WDQ  96MQHW ' DV DMUGQRWFH [URP / DQBRG \R 7HQDQAGHP DQAQ) \WH
SD\ P HOAR VXFK DUWHDLY XQBMY 7HQDQASD! V IRUVDP H RQ D 3FDVK DQG FDW” EDVY LH / DQEBUE SURVIGHV \KH VOP H RQD DIMUIIAUBHFHYIQ)
7HQDQAV FDVK SD\ P HOAKHUHRU
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| 7THQDQAGH DX@V [Q \WH SHURWP DQFH R IW RE@ DIRQY XQGHUKLY / HDVH / DQGRG Z MRXWZ DIYIQ) VXFK GHDX®VP D SHURWP
VXFK REQ) DIRQV DWHDQW H SHOH D P P HADWO DQG Z MWRXWIRIFH [QWH FDVH R HP HUHGR RULL \WH GHDXOVL P D\MUDAD LQMUHUAY Z WK
WH XVH B\ DQ. RNHUWCDOAR \WH 9X(@IQ) 1L P DWMIDD® IQMIHUAY Z MW WH HIFIHQARSHIDIRQ R WH 9XICHQ) UL UHVXOV 1Q D YIRDMRQ R DQ
5 HTXWHP HOWRU LY  UMVXOV RUZ LOUAVXENQ D FDQFHMRQ R DQ. IQUXUDQAH SRIA P DIQEICHG B\ / DQGRWG DQG E 1Q DQ RKHUFDVH 1L VXFK
CHDX@FRQIXHV DIWU~ GD\V IR \WH GDWM / DQRBUE J LYHV QRWH R / DQERE IQMQIRQ \R SHURIP \KH GH DXEMG REQI DURQ $ @RXWR SRANHW
FRVWV DQG H SHQHV DRMD® IGFXUWHG B\ / DQEREG 1Q FRQUHAIRQ Z W DQ VXFK SHURWP DQFH B\ IMDQG DORXWR SRENHWARW DQG H SHOHY
IQFOXAQ) BHDVRQDE®! FRXQUHAHHY DQG QVEXWHP HQN IGFXUHG B\ / DQGERUG GLHA® DV D UHVXOR DQ. GHDXOE\ 7HEDQWKQGEHUWLY / HDVH RUIQ
DQ DRANRQ RUSIRAHHAQ  IQFOAQ) DQ XQDZ IXOGHBICHUSIRFHHAQ)  EURXIKWE\ / DQBRG RUIQ Z KIFK / DQGRG LV D SDW \R HIRUFH DQ
REQIDVRQ R 7HQDQWXQGHUWLY / HDVH DQG RUWKWR! / DQARSG [Q RUVR \WH 3 WP IVHY \KDOEH SDIG B\ 7HQDQMR / DQGRG RQ GHP DQG Z W
LOMMHNHIHRQ DAKH , QMUHWE DWW 1URP \KH GDW IGFXUHG B\ / DQBBG ( [ FHSWDV H SUWD SURYIGHG \R \WH FROADY 1Q KLY / HDVH DOFRW
DQG H SHQVHV Z KIFK SXOWXDQWR \KLY / HDVH DUH IGFXUWHG B\ / DQERG DQG SD\ DEGH \R / DQARE B\ 7HIDQWDQG DOFKDUHY DP RXQN DQG VXP V
SD\ DE®I\R/ DQERG E\



7HDQARUDQ. SURSHW P DWUDO @ERU XN RURKHUVHWIEHV Z KIFK  SXWXDQAIR WKLY / HDVH RUDWKH UHTXHVADQG IRUMKH DFFRXQAR 7HQDQW
DUH SURYIGHG IXUVKHG RUHQGHIHG E\ / DQGRWG
KDOEHFRP H GXH DQG SD\ DE®I B\ 7HQDQAR/ DQGRGZIKMQ — %AMGQHW' DV DIWUBHFHSWR / DQGRBY LQYREH IRUVXFK DP RXQW/
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6 HFMRQ 1R 5HSUHVHQMRQY ([ FHSWDV H SUHWWD VHWRW KHUHQ / DQGRG DQG / DQARBY DIHQN KDYH P DGH QR
Z DUDQMY UHSUMVHQBMRQY \ABAMP HQW RUSURP IVHV Z W UHVSHPWR \WWH 96XI@IQ)  \WWH 5 HDCB URSHWY \WWH & HQMURUWH 3 UHP IVHV DQG QR WKW
HDVHP HQW RUGFHQVHV DUH DFTXIHG B\ 7HQDQUE\ P STFDMRQ RURKHZ IVH - 7HCDQAY HQMUQ) 1O KLY / HDVH DIMUIX@IQYHL DIRQ DQG LV QRW
UHOIQ) XSRQDQ AP HOARUUHSUHVHQIEMRQ P DGH B\ / DQARG QRWHP ERGHG IQ\KLY / HDVH

6 HFRQ 1RORQH ' DPDIHV : KHUHYHUIQ WV / HDVH / DQGRBY FRVHQARUDSSWRYDOY WHTXIHG 1L / DQERG LHXVHY \R
JUDQUXFK FRQHQARUDSSURYDO Z KHWHURUGRW DQERE H SURWWD DI UHHG WDVWXFK. FRQVHQANRUDSSURYDCY. RX@ CRAEH XQUHDVRQDE® Z MKHT
7HQDQMKDOQRWP DNH DQG 7HQDQAKHUE. ZDIYHV DQ FOIP IRUPRQH GDP UHV IQFOGQI DQ FOIP B\ ZD R VHWRI FRXQMFOIP RU
GHHQWH EDVHG XSRQ 7HQDQW FOIP RUDWHMIRQ \WDW DQGEBLE XQUHDVRQDE® Z WKHG RUGHD HG IW FROVHQNRUDSSURYDO 7HQDQW VRGB! P HG
VKDOEH DQ DRIRQ RUSIRFHHAQ) \R HIRUFH VXFK SIRYMRQ B\ VSHALLE SHURWP DFH  IQMGRIRQ RUGHFOWDRY MGJP HQW,Q QR HYHQAWKDD
/ DQERG EH MEG! IRU DQG 7HDQWVRQ EHKDO R WHD DQG DORKHU7HDQAS DMV KHUHE\ ZDiYHV DQ FOIP IRU DQ. IQAUHPWFRQUHTXHQIDCRU
SXQUWYH GDP DIHV IQFOGQ) B®W R SURIW RUEXVIGHW RSSRUMQW DUMQI XQGHU RUIQ FRQQHAIRQ Z W \KLY / HDVH ([ FHSWDV RWHLZ WH
SRVIGHGIQ6HAWRQ  EHBZ  1Q QR HYHQWKDOYHQDQAEH ME®! IRU DQG/ DQERWE KHHE\ ZDIYHV DQ' FOIP 1RUDQ. IQAUHFWFRQUHTXHQUDCRU
SXQUYH GDP DI HV IGFOAQ) BW R SURIW RUEXVIGHW RSSRUMQW DUMQI XQGHURUIQ FRQGHAIRQ Z W \KLY / HDVH

6HAMRQ 5 HDVRQDE®! ([IRUV ) RUSXSRVHV R WY / HDVH 2UHDVRQDE®! HIRW E\ / DQERG VKDOQRMGFOGH DQ REQ DIRQ
\RHP SB\ FROADARY RUDERUDARYHMP H RURKHUSUHP XP SD\ DWWV RUR LQFXUDQ. RWHURYHWP H FRVIV RUDGAMRGDCH SHQVHY Z KDWRHYHU

$57.&/(  (1' 2) 7(50

6HAMRQ ([ SILDARQ 8 SRQWH H SILDWRQ RURKHUMUP ICDURQR KLY / HDVH
7HQDQAVKDOTXIMDQG VXUWHQGHUWH 3 UHP IVHV R / DQARE YDFDQWEWRRP FBDQ DQG 1Q JRRG REHUDQG FRQAMRQ REIDY Z HDUDQG \WDUDQG
P DIH IRUZ KIFK 7HQDQAL QRAUHVSROUE®! XQGHUWH \MP V R KLY / HDOVH H FHSWG  DQG 7HQDQAVKD@UHP RYH DOR 7HQDQW 3 IRSHW DQG
7HQDQAV 6 SHADOV'$ GMIDIRQY DV P D EH UHTXILHG SXWXDQAR $ UAF®H

6HAMRQ  +RMRYHUS5 HQW/ DQGRWG DQG 7THCDQAMHFRI Q] H \WDW DQGRBY CDP DI HV UVXE] 1URP 7HQDQAV IDICIH VR WP HO
VXWHQGHUSRWHWIRQ R WH 3 UHP IVHV P Dv EH VXEWBQWDO P D\ H FHHG WWH DP RXQAR WH 5 HOASD\ DE®! KHIHXQEHU DQG Z I@EH 1P SRME®! \R
DFFXUDAMO P HDVXUH $ FFREQIO 1L SRAVHWIRQR WH 3 U IVHV IV CRAWXUHQGHUIHG \R / DQGRSG



RQWH ( [ SILDIRQ' DWW RUVRRGHUMUP ICDIRQ R \KLY / HDVH 1Q DGGMRQ\R DQ RWHUW KW RUBHP HAHV / DQBBUE P D\ KDYH KHUIHXQGHURUDADZ
7HQDQAWKD@ D SD\ R / DQARUE IRUHDFK P RQK RUDQ. SRMRQ WHUHR  GXUQ Z KIFK 7HQDQAKROGY RYHULQ WH 3 UHP IVHV DIMUWH ( [ SWVRQ
" DM RUVRRCHUWP [CDURQ R \KLY / HDVH D VXP HTXDOR WH JUDMUR L IRUWH IV~ GD\V R VXFK KRORYHU WP HV DQG IRUWH QH W
@V  WH DQGWHIDIMU WP HV IQHDFK FDVH R \WH 5 HQABD\ DE®I XQGHUWLY / HDVH IRUKH OVWXQFDBIQEDUP RQK R \WH 7HP  DQG 1L
IRUWH VAW  GD\VR VXFKKRORYHU WP HVDQG IROWHQHW GV WP HV DQGWHIDIWU WP HV LQHDFK FDVH R \WH UHQABHUP RQK
/ DQGRG LV \WHQ DVNQJ IRUFRP SDUDE®! VSDFH 1Q \WWH 96<I@IQ) RU 1L QR FRP SDUDE®! VSDFH 1V \WHQ DYDIDE®! 1Q \WH 96<I@IQ) WH IDIUP DUNHAYDOH
R WH 3 U IVHV IRUVXFK P RQK DV UHDVRQDE® GHMP IGHGE\ / DQGRG  E 1L 7HCDQWRUDQ RQH FOIP 1Q) \WURXI K RUXQEHU7HQDQWKROY RYHU
EHRQG  GD\V DIWUWH H SILDVRQ RUHDUMHU\MP ICDWRQ R \WH 7HP  EH (DE®! \R / DQGREG IRU L DQ. SD\ P HOARU UHQAFRFHWIRQ Z KIEK
/ DQARG P D\ EH UHTXILHG \R P DNH\R DQ. \WQDQAREWBICHG B\ / DQGRG IRUDORUDQ. SDWR! \WH 3 WP IVHY D31 HZ 7HQDQW 1Q RUBHUWR IQGXFH
VXFK 1 HZ 7HQDQAQRVWR WUP LQDW IW BDVH B\ BDVRQ R \WH KRTIQ) RYHUE\ 7HQDQADQG 1L WH ®W R \WH EHGHIWR \WH EDUIDIQLL DQ. 1 HZ
7HQDQWKD@MP ICDW W BDVH B\ UHDVRQ R \WH KRTIQ) RYHUE\ 7HQDQAVDQG F 1L 7HQDQWRUDQ RGH FOIP 1QJ \MURXI K RUXQGHU7HDQWVKRGY
RYHWUEHRQG  GD\V DIWMUWH H SILDVRQ RUHDUHUWMP IQDWRQ R WH 7HP  1QGHP QI / DQARE DI DIQMDOFDIP V IRUGDP DIHV B\ DQ 1HZ
7HQDQV1 R KRGIQJ RYHUE\ 7HCDQWCRUWH SD\ P HOAMR / DQGRG R \WH DP RXQN VSHALIHG DERYH VKDORSHIDWM \R H \WQG \WH 7THP  KHUHR
1RMQ) KHHQ FROBIGHG VKDOEH GHHP HG R SHIP IW7HQDQMR UMBIQ SRAHWIRQ R WH 3 UHP IVHV DIVMU \WWH ([ SILDWRQ ' DWW RU VRRQHU
\MUP IODIRQ R \KLY / HDVH DQG QR DFFHS\BGQRH B\ / DQGBWG R SD\ P HOW IURP 7HCDQADIMUWKH ( [ SILDIRQ * DWW RUVRRGHUWMUP LCDIRQ R \KLY
/ HDVH VKD@EH GHHP HG \R EH RIWHUWDQ RQ DFFRXQWR WH DP RXQAR EH SDIG B\ 7HCDQQ DFFRUEDGFH Z W \WH SUIRYIMRQV Rl KLY 6 HPURQ

6HAWRQ  : DLYHURI 6\ 7HQDQAH SUHWWO Z DIYHV IRUMHDDQG IRUDQ. SHYRQ RUHQIMY FOIP 1Q) WURXJ K RUXQGHU7HDQW
DQ WKW Z KIFK 7HQDQARUDQ. VXFK SHYRQ RUHQMV P D\ KDYH XQGHUWH SURYIMRQV R 6 HAIRQ R \WH 1 HZ <RWN &LYICB UDRAWFH / DZ DQG
5XBN DQG R DQ VXFFHWRUS HTXILHP HOAR @\H [P SRIWIKHQ 1Q IRFH  1Q FRQGHANRQ Z MW DQ. KRGRYHUVXP P DI SURFHHAQIV Z KIFK / QARG

P D\ IQAMAM\R HIRUFH WH IRUMIRIQ) SIRVIVIRQV R KLY $ UAE®

$57,&/ ( 48,(7(1-2<0(17

3 URYIGHG LY / HDVH LV 1Q IXQ@IRUFH DQG HIHPWDQG QR ( YHQAR! * H DXGWRHQ H MV 7HQDQW
PD SHDFHDE® DQG TXIH® HQR WH 3 UHP MHV Z MRXWKIQGIDGFH B\ / DQBRG RUDQ SHYRQ OZ IX® FOIP IQ) \MURXIK RUXQEHU/ DQGRG
VXEMPVWR WH \MUP V DQG FRQGMRQY R WLV / HDVH DQG \R D@6 XSHURU/ HDVHY DQG 0 RWDIHY

$57,&/ (
12 6855(1' (5 12: $,9(5

6HAMRQ 1R 6XUHQGHURUS HBDVH 1R DAVRUWIQ) GRCH B\ / DQGRG RU/ DQGRBY DI HQN RUHP SB HHV GXUQ) \WH 7HWP
VKDOEH GHHP HG DQ DFFHSWBGFH R D WXUWHQGHUR! \WH 3 WP IVHV DQG QR SURYIMIRQ R \KLY / HDVH VKDO@EH GHHP HG R KDYH EHHQ Z DIYHG B\
/ DQARG XQBMW VXK Z DIYHUV 1Q Z UMY DQG IV MIQHGE\ / DQARG



6 HFMRQ 1R: DLYHU 7KH IDIGWH R HAWHUSDUW \R VHHN UHGUHW IRUYIRDMRQ R' RUWR IQUMAKSRQ WH APWSHURWP DQFH R
DQ FRYHCDQARUFRQAMRQ R KLY / HDVH RUDQ R WH 5 XBV DQG 5 HIXOMRQY  VKDOQRAEH FRQWKHG DV D Z DIYHU RUUHIRTXVKP HQAIRU\KH
IXVMUH SHURWP DQFH Rl VXFK REQIDURQV RN WLV / HDVH RUWH 5 X®N DQG 5 HIXOMRQY RUR! \WH W KWIR H HIRVH VXK HBIPURQ EXVWKH VDP H \KDO
FROIQXH DQG UHP DIQ 1Q IXOIRWFH DQG HIHPWZ M UVSHAWR DQ VXEVHTXHQWEWDFK DRARURP MWIRQ 7KH UFHSWE! / DQGRG R DQ 5 HQW
SD\ DEGI SXW/XDQWR \KLY / HDVH RUDQ. RHUVXP V Z W NQRZ BIGIH R \WH EWHDFK Rl DQ FRYHCDQWR! \KLY / HDVH VKD@IQRWEH GHHP HG D Z DIYHUR!
VXFK EBDFK 1 R SD\ P HQAR\ 7HQDQARUUBHFHSVE! / DQARG R D GMWHUDP RXQAKDQ \WH P RQK® 5 HOAKHUIHQ AIBXOWG VKDOEH GHHP HG R EH
RIWHUWDQ D SD\ P HARQ DFFRXQAR! \KH HDLEHWAIBXOWG 5 HOWVRUDV / DQBBWE P D HBFWR DSSO VXFK SD\ P HQVMCRUVKDODQ HQGRWHP HWRU
VWP HOARQ DQ FKHAN RUDQ. BMIUDFFRP SDQ\ 1QJ DQ' FKHAN RUSD\ P HADV 5 HWEH GHHP HG DQ DFFRUG DQG VDWIDRIRQ DQG / DQGRG P D\
DFFHSVW/XFK FKHAN RUSD\ P HQAZ IMRXWSUHWGIEH \R / DQGRBTY W KWIR UHFRYHUWH EDDGRH RL VXFK 5 HOARUSXW/XH DQ. RNHUUP HG. SIRYIGHG
QWY / HDVH

$57,&/ (

©$,9(52) 75,$/ %<-85< &2817(5&/ $,0

6 HFMRQ -XU 7UDO: DIYHU /$1' /25" $1' 7(1$17 +(5(%< : $,9( 75,$/ %< -85< 1 $1< $&7,21
352&( (' ,1* 25 &2817(5&/$,0 UB28* +7 %< (,7+(5 3$57< $* $,167 7+( 27+(5 21 $1< 0$77(56 ,1 $1<: $< $5,6,1*
287 2) 25 &211(&7(" : 7+ 7+,6 1 ($6( 7+( 5(/$7,216+,32) /$1' /25" $1' 7(1$17 7(1$17P 86( 25 2&&83$18&<
2) 7+( 35(0,6(6 25 7+( (1)25&(0(172) $1<5(0(' <81' (5$1<67$787( (0(5* (1&<25 27+(5: ,6(

6 HFARQ © DYHURl &RXQWMUFOIP | / DQGRG FRP P HQFHV DQ VXP P DY SURFHHAQ) DI DIQWAZHQDQW 7HQDQAZ LOCRW

IQMSRVH DQ FRXQMFDIP R DQ QDVWUH RUGHVRUSWIRQ IQ DQ VXK SURFHHAQI  XQBIMW IDIGIUH \R IQMSRVH VXFK FRXQMIFDIP Z RX@ SUHFGCH
7HQDQMURP DWHMZY 1Q D VHSDUDM DRIRQ \WH FOIP ZKIEK 1V \WH VXEMPAWR VXFK FRXQMFOIP  DQG Z I@QRMWHHN \R FROVRTEDWM VXFK
SURFHHAQJ Z W DQ. RWHUDRIRQ Z KIEK P D\ KDYH EHHQ RUZ I@EH EURXIKWQ DQ. RKHUFRXWE\ 7HQDQW

$57.&/ ( 127.&(6

([FHSW DV RWKHUZLVH H[SUHVVO\ SURYLGHG LQ WKLV /HDVH DOO FRQVHQW
UHTXHIYS\SW R R IROWKFHRWP P X Q L F D WY HRQ @ W B/LHVD VAHK DEHDQ@ U L WDLAD@K DEHG HH P M B L F L HQ W RQ
UHQG HUGHD L YENKHD® G WR G BE LJQHBF HIL\RWW D LRW B H WU H J L V VRHFIHHGA P [LHEEH WX ) OH
UHTXH\WRMEHNBQ D W L RIGHFRRIQR.YHE QGH RWYHUYRBENLQHFH LG WOIGY B G IGH\H WARBI G G OIRQE Q D (
DW HMR UMEU W L FIDGI® R Q0 R U W J CRIBHV V R K R/ K DUWDHOT X R SILRIIQ R W LIFRIEK R VIHG G UHBV R Y LVGH
7H QD ®WV R X FRKW KIHAJG U H VIVVHD\Q G O RH®D RW QO R UWBER UHVVRD\GHV L J QBDWEH D G G U H VIR t
V X FKX U S VIR WLIEYHNWR KRW KLHBJF F R U G DIQWKKSHU R Y L \RIVR KWW L F © @ WV X FIKS S U RFYRO@V HYQRWY L
GHPDQG UHTXHVW RU RWKHU FRPPXQLFDWLRQ VKDOO EH GHHPHG WR KDYH EHH



GDWHWHFHLGWGOEIGYRUX WRE F HGRMO L R ZBK\H Q H O L ¥ YHIILID/WW H PESVYWWB Q (ERI'D GB X W RFK D QRH
DGGUHMWK L FXRQ RWILWHY RQ % XVLQBEWD | WIHAK DKIDOYEHH HRD L OCHVGU R Y LGMIGREWW LF @KL F K HW
HDUOLHU

$57.&/ (
58/(6%$1' 5(*8/$7,216

$ @7HQDQAB DUV VKDOREVHYH DQG FRP SO Z M \WH 5 XBN DQG 5 HIXOMRQY DV VXSSGP HQMG RUDP HQGHG IURP \IP H\R \IP H / DQGRG
UAVHIYHY WH W KWILRP \IP H\R \IP H R DGRSWDGEMRQDCS X®N DQG 5 HI XOMRQY DG \R DP HQG \WH 5 XGN DQG 5 HIXOMRQY \WHQIQ HIHAWL RKIQ)
FRQBICHG [Q KLY / HDVH VKD@IP SRVH XSRQ/ DQGRG DQ RED DRQ R HQRUFH WH 5 XBIV DQG 5 HI XOMRQY RUMP V' FRYHDQW RUFRQAMRYY 1Q
DQ RWHUGDVH DIDIQMDQ. RKHUYKIGIQ) \MQDQWDQG / DQARE VKDOGRAEH ME®! R 7HDQARUYIRDMRQ R \WH VDP H B\ DQ. RMHUMQDQAVIW
HP SR HHV DIHQN YMMRY RUTFHQHHY SURYIGHG \WDW DQGRG VKDOHQRUH DQ R WH 5 X®V DQG 5 HIXOMRQY DI DIQM7ZHDQMQ D QRQ
QVFUP ICDRY IDVKIRQ ,QFDVH R DQ FRUGAVWRUIGFROUMMGR  EH HHQ WH SURYIVIRQY R IV / HDVH DQG DQ. Rl \KH 5 XBV DQG 5 HIXOMRQY \KH
SIRYIMRQV R KLY / HDVH VKDQFRQIRO

$57,&/ ( %62. (5

/ DQAREG KDV UABIQHG / DQBBEY $ J HONDV BDVIQ) DI HONQ FRQQHAIRQ Z W \KLY / HDVH

DQG/ DQGRG Z I@EH VRBIO® UAVSROE®! IRUDQ. 1HH \WDWP Di EH SD\ DEGI \R / DQARBY $ JHQA/ DQGRG DI UHHV \R SD\ D FRP P MWRQ\R 7HQDQW
YURNHUSXU/XDQAR D VHSDUDA DI UHHP HQA( DFK Rl / DQABRUE DQG 7HQDQMHSUVHQN DQG Z DUDQN \R \WH RMHUWDWOHWHUIMORUIW DI HQW KDYH
GDOZ W DQ. EIRNHUIQ FRQQHANRQ Z W KLY / HDVH RXHUWDQ / DQGRBY $JHQADQG 7HQDQW %ARNHU ( DK R / DQBRUG DQG 7HIDQMWKDD
0GP QI GHHQG SURMPWDQG KRG \WH RIKHUSDWY KDUP G\ 1URP DQG DI DIQMDQ. DQG DY RWHV Z KIFK WH IQGHP QUIHG SDWV P D\ IGFXUE
UDVRQR DQ FOIP R RUMEIMV R DQ EURNHU 1IQGHURU@H DI HQW RKHU\WDQ / DQARBY $JHAADQG 7HQDOW Y%4R\HU DIMQJ RXWR DQ
GDIYV FOIP HG \R KDYH RAFXWHG EHEHHQ WH 1QGHP QI\ LU SDWV DQG WH FOIP DQMQ FRQCHAIRQ Z W WY / HDVH DQGRU WH DERYH
UHSUHVHQIMRQ EHQJ |DOH

$57.&/( 1'(01,7<

6HAMRQ  7HQDQW ,QGHP QW 7HDQMWKDOGQRWER RUSHUP MR EH GRQH DQ
DPARUWKIQ) XSRQ \WH 3 UHP IVHV \WH 9%X@IQ) RUWH &HQMUZ KIEK P D VXEMPW DQGRG R DQ. MELONV RUUHVSROVELDY [RUIGMY  GDP DIHV \R

SHYRQV RUSURSHW RUR DQ MEIDV E\ BHDVRQR DQ. YIRDWRQ R DQ 5 HTXWHP HQWDQG VKDOXVH FRP P HIFD® UHDVRCDE®! HIRW \R H HUFVH
VXFK FROURCRYHUWH 3 UHP IVHY DV \R IX@ SURMAW DQGRG DIDIQMDQ. VXFK MEIMY 7HDQWKDAIQEHP QI GHHQG SURMPWDQG KRG KDUP BIW
HDFK R \WH , Q3P QWMHV IURP DQG DIDIQMDQ / RAVHY UHVXEQY IURP DQ \KILG SDWV FOIP V L DI DIQAMKH ,QGHP QUMHV DUMQJ ILRP DQ. DFW
RP MMRQRUQHIMHGFH R DQ 7HQDQAB DWW 1L DI DIQWARH , QGHP QWMHV DUMQ 1URP DQ\ DFFIGHQMQMY RUGDP DI H Z KDWRHYHUFDXVHG \R DQ\

SHYRQRUR \WH SURSHW R DQ SHWRQ DQG RAFXUIQY) 1Q RUDERXVWKH 3 UHP IVHV DQG L DI DIQAKH , QGHP QUMHV UVX@) 1URP DQ)



EWDRK  YIRDMRQ RUGRQSHURIP DQFH R DQ FRYHQDQWFRQAMRQ RUDJ UHHP HOWR! \KLY / HDVH RQ \WH SDWRI 7HQDQWR EH IXOMIG NHSWREVHYHG
RUSHURWP HG H FHSWIQ HDFK RILEOXVHY L. DQG I \R \WH H \WQW/XFK FOIP V UVXGVURP \WWH QHJ @ HQFH RUZ IOXCP IVFRQGXAWR! / DQGRG

6 HFMRQ / DQGRWGY ,QGHP QW 6 XEMPWIR 6 HPWRQY DG KHUR  DQG H FHSWIR \WWH H WQAVXFK FOIP V UHVXOY
IURP \WH QHJ @ HQFH RUZ I@XCP IVFRQGXFAWR 7HQDQARUDQ. RIHU7HQDQAB DWWV / DQGRE VKDOIQEHP Qll\ - GHHQG DQG KRG KDUP B/ 7HLDQAURP
DQG DIDIQMDD RAHY L IGFXUHG B\ 7HQDQADUIMQJ 1URP DQ DFFIGHQWIQMY RUGDP DI H Z KDMRHYHUFDXVHG \R DQ SHYRQ RUWH SURSHW R
DQ SHYRQ 1Q RUDERXWYH &RP P RQ $UDV VSHALFD® H FOGQI WH 3UP IVHV R WH H \WQADWIEXWBEG! \R \WH QHI@HQAH RU Z L@XO
P IVFRQGXPWR / DQEBUS RUIW HP SB HHV RUDIHQN DQG L \R WH H WQADMIEX\DE®! \R / DQEBWBY EWDFK  YIRDMRQ RUQRQSHURWP DQFH R DQ
FRYHQDQAFRQAMRQ RUDI UHHP HQAHWRIW LQ KLY / HDVH RQWH SDIWR! / DQEBUE \R EH IXAMIG NHSWREVHYHG RUSHURWP HG

6 HFMRQ " HHQVH DQG 6 HWBP HQW,| DQ FOIP  DRIRQ RUSURFHHAQJ 1V P DGH RUEWIRXIKWDIDIQMDG ,QGHP QWH  WHQ
XSRQ GPDQG B\ DQ ,QGHP QWH  7HQDQW DMW VRBI FRMDQG H SHOMH  VKDOUVMAVRU GHHQG VXFK FOIP  DRIRQ RU SURFHHAQ] 1Q \WH
QP QWWHI QOP H L GHFHWDY B\ DWRUQH, V DSSURYHG B\ WH ,QGHP QWH  Z KIFK DSSURYDOVKDOGRWEH XQUHDVRQDE® Z MKHG DWRGH, V [RU
7HQDQAV LQUXUHUVKDOEH GHHP HG DSSURYHG IRUSXUSRVHY R WKLY 6 HFWRQ 1 REMWEQAQ) WH IRBIRQ) DQ ,QGHP QWWH P D UHIIQ W
RZ Q DWRCH V \R SDWFASDM RUDMMIQ GHHQAQ) DQ FOIP  DRIRQ RUSURFHHAQ) LQYROIQ) SRMQIDAIDELDN [Q H FHW R \WH DP RXQADYDIDE®!
XQEHU7HQDQW @ELDV IQVXUDGFH FDUWIHG XQGHU6 HAURQ IRUVXFK FOIP DQG 7HQDQAVKD@SD, \KH UHDVRCDE®! IHHV DQG QVEXWHP HON R
VXFK DAWRCH V | 7HCDQAIDIY \R AW HQ® GHHQG RULL WHUH 1V D G DOFRQ@PARURKHUFRQ@AR! LOMHVWAKHG / DQGRG P D\ UAIIQ VHSDUDWM
FRXQUHCDWHQDQW H SHOWH 1 REZMAMBIQAQ) DQ \WIQ) KHUIHQ FROBIGHG \R \WH FROADY  7HQDQAP D\ QUHAVWKH ,QGHP QWMH \R VHWBI DQ. FOIP
VXIMRURKNHUSURFHHAQ) SURYIGHG \WDWD  VXFK VHWEP HOAVKDOIQYROH QR REDI DURQ RQ WH SDWR \WH ,QGHP QUH RIHUWDQ WH SD\ P HOAR
PRH E DQ SD\PHQW \R EH P DGH SXU/XDQMR VXFK VHWBP HQMKDOEH SDIG 1Q IXOH FOMYHD B\ 7HQDQADMKH WP H VXFK VHWBP HOALY
UDFKHG F VXFK VHABP HQAVKDOQRWIHTXIUH \WWH , QGHP QWH \R DGP MDQ. (EIOW DQG G \WH , QGHP QUH VKD@KDYH UHFHLYHG DQ XQFRQAMRQDO
UHBDVH IURP \KH RIWHUSDUAY \R VXFK FOIP  VXIWRURWHUSURFHHAQ)

$57,&/ ( 0.,6&(//%1(286

6HAMRQ ' HIYHU  7KIV/ HDVH VKDOQRWEH EIQAQ) XSRQ/ DQBRG RU
7HQDQAXQBMWY DQG XQMD DQBEG VKDAKDYH H HEXWMG DQG GHIYHUHG D IX@® H HRXWG FRS\ R \KIY / HDVH \R 7HQDQW

6HAMRQ  7WDQVIHURI 5 HDOB LIRSHW / DQERBY RED DIRQY XQGHUKLY / HDVH VKDOGRWEH EIQAQ) XSRQWH / DQARE QOP HG
KHUHQ DIMUWH VDB FRQYH DQFH DVWAJ QP HQARUMDQVIHU FRPIYHD D3 7UDQVIHU B\ VXFK / DQBRAG RUXSRQDQ. VXEVHTXHQADQGBG DIWU
\WH 7UDQVHUE. VXFK VXEVHTXHOADQGRG R IW LOMUHVWQ WH %6XIQIQ) RUWH 5 HDCB URSHWY DV \WWH FDVH P D\ EH DQG LQ \WWH HYHQAR DQ. ViXFK
7WDOMHU / DQBRG DQG DQ VXK VXEVHTXHQA DQGRG  VKDOEH HQMHD UHHG DQG UHIHYHG R DOFRYHQDQN DQG REDDIRQYY R / DQARG
KHUXQGHUDUMQ) [URP DQG DIMUWKH GDWM Rl 7UDQVIHU DQG \WH WDQVHUAH R / DQGRBY IOMHWRUWDAR VXFK VXEVHTXHQW DQGRG 1Q \WH
YXI@IQ) RUWH 5 HDCB URSHW DV \KH FDVH P D\ EH VKD@EH GHHP HG \R KDYH DWXP HG DORED DIRQY XQGHUWLY / HDVH DUMQJ 1URP DQG DIMUKH
CDWM R 7WDQUHU



6 HFMRQ / 1P MIMRQ RQ / IDEIOW 7KH (DEIMV R / DQARSG IRU/ DQARBY REQ DIRQV XQGHU\KLY / HDVH VKDOEH @ LWMG \R
/ DQARBY IQMHQ WH 5 HDCB URSHWY DQG 7HDQAWKDOGRABRN \R DQ RMHUSIRSHWY RUDWHW R! / DQERUG RUWH SURSHW RUDWHW R DQ\
QUHPWRULQALHAWSDIEHU P HP EHU P DQDI HU VKDUHKRGHU GLHARU RIIFHU SUGASDOHP SB HH RUDJHQAR / DQARE FRBIYHD \KH 3 3 DUAHV
1Q VHHNGQ HWHUVR HJRUFH / DQRBUBY REQI DIRQY XQGHUWLY / HDVH RUMR VDWI\ D MGJ P HQARU/ DQGRGBY IDIGIH R SHIRWP VXFK REQ DARQY
DQG QRGH R \WH 3 DUV VKDOEH SHYRQD® (DE®! IRUWH SHURWP DQFH R / DQGBBY REQ DIRQY XQGHUWLY / HDVH ([ FHSWRUWH SURSHW RU
DWHW R DQ  SUHGHFHWRULQ LOMMAWMR WH \WHQ 7HQDQW DV DQG \R WH H \WQMKH VDP H UHP DIQ @ME®! DV SIRYIGHG 1Q WY / HDVH DG 1L
DSSTFDEG! \WH (DEIOV R DQ. JXDUDQRUXQGHUDQ. DSSTFDE®! JXDUDQIV \R Z KIFK IMKDV GHIYHIHG \R / DQARG / DQGRUG VKDOGRWERN \R DQ
SURSHW RUDWHW R DQ. GLHPARUIQAUHPWSDWZHU P HP EHU P DQDIHU VKDUHKRGHU GUHARU RIIEHU SUGASDO HP SB HH RUDJHQAR! 7HQDQW
FROPIWHO \WH 27HQDQW P WG / LDELON 3 DUAHV  1Q VHHNGQ) HWHUWR HQIRUFH 7HQDQAY RED) DURQY XQGHUWLY / HDVH RUR VDWI\ D MGIP HQW
IRU7HQDQW IDIGIH \R SHURWP VXFK REQI DURQY DQG QRGH R WH 7HQDQW [P WG/ IDELOW 3 DMV VKDOEH SHYRQD® (DE®! IRUWH SHURWP DQFH R
DQ R 7HDQW REQ DURQV XQGHUWLY / HDVH

6 HFARQ 5 HQW $ @DP RXQW SD\ DEGI B\ 7HQDQMR RURQ EHKDO R / DQGRUE XQGHUWLY / HDVH  Z KHIKHU RUGRAMH SUHAMD

GHORP LQDWG) L[ HG 5 HOW7HQDQW 700 3 D\ P HQW7HQDQW 2 SHIDMQY] 3 D\ P HQWS CAMRQDC HOARUS HOMKDAFROAMMAW UHONVRUWH SXISRVHY RI
6 HAIRQ E R \WHS8 QWG 6 \IMV YDONXKSWA & RCGH

6 HFMRQ (QMH' RFXP HQW 7KLY / HOVH IGFOAQ) DQ 6 FKHEX®V DQG ( [ KIEW UHHWHG \R KHIHQ DQG DOVXSSEP HQBY
DJUHHP HQW SURYIGHG IRUKHUIHQ  FRQEBIQV \WH HQWH DI UHHP HQAEHE HHQ \IH SDUWHV DQG DOSURUGHI RUDMRQY DQG DI UHHP HON DUH P HIHG IQR
WLV / HDVH $ @R WH 6 FKHGX®N DQG ( [ KIEIW DWBFKHG KHUAR DUH IQFRUSRUDMG [Q DQG P DGH D SDWR \KLY / HDVH - SURYIGHG \WDWQ \KH HYHOAR
DQ IQFROAMMQR EHEHHQ \WH WP VV DQG SIRYMRQV R \KLY / HDVH DQG \WH WP V DQG SUIRYIMRQV Rl \WH 6 FKHGX®N DQG ( [ KIEW KHHAR \KH
\MUP V DQG SIRYIMRQV R \KLY / HDVH VKDOFRQARO

6 HFVRQ * RYHWQIQJ / DZ 7KLY/ HDVH WKD@QEH J RYHUHG 1Q DOHVSHFW B\ WHOZ VR WHE6VIW Rl 1 HZ <RUN

6 HFMRQ 8 QHQRUFHDELOW | DQ SUIRYMRQ R WLV / HDVH RUIW DSSTFDMRQ \R DQ SHYRQ RUHQMY RUFILFXP \WEGFH  VKDO
HYHUEH KHG R EH 1QYDIS RUXQHQIRUFHDEG! WHQ 1Q HDFK VXFK HYHQAIRH UHP DIQGHUR! \KLY / HDVH RUWKH DSSTFDMRQ RN VXFK. SURYIVIRQ \R DQ\

RIKHUSHYWRQ RUHQIMY RUDQ. RWHUFLUFXP ABQFH  RNHUWDQ WRVH DV \R Z KIFK IVWKDQEH LQYDES RUXQHQIRUAHDEG! VKDOGRMEH WHUE DIIHPWG

DQG HDFK SIRYIMRQ KHUIHR VKD@UHP DIQ YDI5 DQG HQRUAHDE®! \R \WH IXMAH \MQASHIP WHG B\ ©Z

6HAMRQ  /HDVH' LVSXWAV D 7HQDQADI UHHV \WDWDOGVSX\MY DUMQI GUHA® RUIQALHA® RXVWR RUUHDMY \R WLV / HDVH

DQG DODRAIRYY \R HJRUFH \KLY / HDVH VKDOEH GHDOW W DQG DAGEFDWG 1Q \WH ABAM FRXUW R \WH 6\BMM R 1 HZ <RUN RUWH |HGHIDCFRXW [RU
\WH 6 RAKHQ' MUPWR 1 HZ <RUN DQG IRUKDWEXISRVH KHUHE\ H SUMWO DQG LWHYRFDED VXEP W IWHD\R \WH MUVGRIRQ R VXFK FRXUWV 7HQDQW
DU UHHV \KDWI/R 1DUDV LV SHUP WHG XQGHUDSSTFDEG! OZ  \KLY FRQVHQAR SHYRCDOMUMGERIRQ VKDOEH VHD RSHIDYH DQG CR I XUKHUIQARKP HOARU
DRIRQ RWHUWDQ VHYIFH R SIRFHW 1Q RGH R \WH P DQGHY VSHALLHG 1Q WY / HDVH RUDV RNHZ IVH SHIP WG B\ OZ VKDOEH QHFHWDL [Q
REHUWR FRQHUMUVGRRQ XSRQIWQ DQ VXFK FRXW



E 7R WH H WOQMKDWZ HQDOAKDY RUKHHDIWUP Di DFTXILH DQ 1P P XQW 1URP MUMERIRQ R DQ FRXUWRUIWRP DQ ®UDO
SURFHW  Z KHKHUMKURXI K VHIYIFH RUQRMFH  DINBFKP HOASURUWR IMGJ P HOQVDWERKP HOAIQ DIG R H HRXWRQ H HRXARQ RURWHZ WVH - Z W UHVSHRW
R MWHO RUIW SURSHWY 7HQDQAUHYRFDE® Z DLYHV VXFK [P P XQW 1Q UHVSHRWR W REQI DMRQV XQGHUWLY / HDWH

6HAMRQ  / DQGERWBY $JHQWS QB / DQEBUE GHIYHY QRIFH \R 7HCDQAR \WH FROADY / DQGRBY $ J HOMY DXWRUL, HG \R DFW
DV// DQARBI DI HQNQ FRQCHAIRYQ Z W WH SHURWP DQFH R \KLY / HDVH  DQG 7HQDQAWKDOEH HQMBIG \R UHD XSRQ FRUMVSRQGHQRH UHFHYHG I URP
/ DQGRBY $J HQN 7HCDQADFNQRZ BIGI HV \WDW DQERB $JHQMY DAY VRBO DV DI HQMRU/ DQAREG 1Q FRQGHAIRY Z W WH IRMIRQ) DQG
QHWHU/ DQGRBY $ JHOARUDQ. R W GUHAWRUIQAUHPWSDIHY P HP EHY P DQDIHY RIIFHY VKDWHKRCGHY QUHRARY HP SB HHV SUQASDY
DI HQN RUUHSUHVHQBAYHY VKDOKDYH DG CDEIOW W& 7HQDQAIQ FRQQHAIRQ Z M \WH SHURWP DQFH R KLY / HDVH  DQG 7HQDQAZ DIYHV DQ. DQG DO
FOIP V DI DIQMDQ. DQG DAR VXFK SDUHY DUMQI RAWR RUIQDQ. ZD\ FRQGHAMG Z MW WLV / HDVH \KH %6<(@IQ) \KH 5 HDCB URSHWY RUWH & HQMU

6 HFARQ (VRSSHO: MMIQ  %MQHW' D\ VIRBZ Q) UHTXHWURP / DQERG DQ. 0 RWDIHH RUDQ / HARU 7HQDQMKDD
GHYHU \R / DQGRG D WP HQWH HEXMG DQG DFNGRZ BIGIHG B\ 7HQDQW 1Q IRP WDVRQDE® VDWIDRRY \R /DQGBRWG D \ABMOY \KH
&RP P HQFHP HQW DWW \KH 5 HOA&.RP P HQFHP HQW DWW DQG \WH ( [ SILDWRQ' DWW DQG WDWALY / HDVH 1V \WHQ 1Q IX@IRUFH DQG HIHPWDQG KDV QRW
EHHQ P RALIHG RULL P RALHG VHA (R DOP RALFDIRYY E VHMD) 1R \WH CDW \R Z KIEK \WH ) I HG 5 HQADQG DQ. $ GAMRQDO5 HWKDYH
EHHQSDIG \RJHKXHUZ W \KH DP RXQAR! P RQKO ) 1 HG 5 HOADQGS$ GAMRQDOS HQAKHQ SD\ DEGI

F DY Z KHWHURUQRWR WH EHVWRI 7HQDOW NQRZ BIGIH / DQGRG LV 1Q GHDX@KQGHUKLY / HDVH DQG 1L / DQARE LV 1Q GH DXOVVHNLY

|RWK \WWH VSHFLLE QDWUH R DOVXFK GHDXOV' G \ABMZ \WH DP RXQWR WH VHRXUW GHSRVWIL DQ. XQGHUWLY/ HDVH  H \ABMZY Z KHWIHUVKHUH DUH

DQ VXEBDVHY RUDWMIGP HQN DIIHAIQY WH 3UP MV | ABMQY \WWH DGGUHW R 7HQDQMR Z KIFK DOQRIFHV DQG FRP P XQEDMRQY XQGHUWH

/ HDVH VKDOEH VHQVDQG J  UAVSRQAQ) R DQ - RWHUIDRWDOP DWHY GLHA® SHBIQQ) R WY / HDVH DV P D\ EH UHDVRQDE® WHTXHVMG E\

/ DQARG VXFK 0 RWVDIHH RUVXFK / FWRU 7HQDQADANQRZ BIGT HY WDADQ. WP HOAGHIYHUHG SXWXDQMR \KLY 6 HFMRQ PD EH DG
XSRQE\ DQ SXUKDVHURURZ GHUR WH 5 HDCB URSHWV RUWH 9I@IQ) RUDORUDQ. SRMRQ R / DQEBBY LQMIHVAIQ \KH 5 HDOB URSHWY RUWH

YXICIQ) RUDQ. 6 XSHUIRY HDVH RUE\ DQ' 0 RWDJHH RUDWLGHHWHUHR RUE\ DQ / HARU RUDWMI GHH \WHUR

6 HFMRQ &HIBIQ ,QMSUHIMRQDOS5 XBN ) RUSXSRMHY R WY / HDVH  Z KHQHYHU \WH ZRBV BIQFOGH  3IQFOGHY  RU
SIQFOGEQ)" DUH XVHG \WH VKDOEH GHHP HG W EH IRBZ HG B\ \WH Z RUBV 3Z MWRXWIP MMRY DQG Z KHQHYHUKH FILFXP ABIQFHY RUWH FRQM W
UHTXIWUHY \KH VIQI XOUVKDOEH FROARKHG DV WH SOUDO\WH P DVXEH VKD@EH FROAMKHG DV WH |HP LQIGH DQG RUWH QHXWUDQG YIFH YHWD 7KLY

/ HDVH VKDOEH IQMSUAMG DQG HJRUHG Z MRXWKH DIG R DQ FDQRQ FXWRP RUKGI Rl OZ UHTXIUQ) RUVXJJHY FROAKPIRQ DI DIQAMKH

SDWV GUDIY RUFDXMIQJ \WH GUDIMQY R \WH SURYIMIRQ 1Q TXHWIRQ 7 KH FDSMIRQY 1Q KLY / HDVH DUH IQVHIMG RQD DV D P DIWUR FRQYHQHQRH DQG

IRUHHMHGAH DQGIQQR Z D\ GHICH @ IMRUGHVFUEH WH VFRSH R \KLY / HDVH RUWH IQMOAR DQ. SUIRYIMRQ KHU-R!

6 HFWRQ 3 DUARV %6RXQG 7KH \MUP V' FRYHQDQW FRQGMRQY DQG DI UHHP HQW FRQBIGHG 1Q KLY / HDVH VKD@EIQG DQG LOXWH
R WH EHQHIMR! / DQGRUG DQG 7HQDQADQG H FHSWDV RKHLZ IVH SURYIGHG [Q WLV / HDVH \R \KHUUHVSHRYH BU DOUHSUHVHQRMYHY  VXFFHWRY
DQGDWIQV

6 HFMRQ 0 HP RIDQGXP Rl / HDVH 7KLY / HOVH VKDOGQRAEH UHFREHG KRZ HYHU DW DQEBBY/ UHTXHWDQG DW DQARBY
VRBI H SHQVH / DQERUE DQG 7HIDQMWKDD



SURP SW H HPX\M DFNQRZ ®BIGI H DQG GHIYHUD P HP RIDQGXP Z W UVSHPWIR \KLY / HDVH VXITIFIHQAIRUUWHFREQ) DQG / DQRWE P D UHFRG \WH
PHPRDQGXP : MMQ  GD\V DWUWH HQGG R WH 7HP DA DQERBY VR H SHOH  7THCDQMWKDDHQMU IQR VXFK GRAXP HQBMRQ DV IV
UHDVRQDE® WHTXILHG B\ / DQOBG\R UHP RYH \WH P HP RIDQGXP Rl ARG DQG Z KIFK GREXP HQBMRQ LV BHDVRQDE® DFFHSVIE®! \R 7THQDQW

6 HFMRQ &RXQMBDUV 7K/ HDVHP D\ EHH HRX\MGIQ  RUP RUH FRXQMSDIW HDFK R Z KIFK VKDOFRQAMAM DQ RUWICDO
EXWDOR Z KIFK Z KHQ INHQ I HWHU VKDOFRQAMAM EXWRQH LQAKP HOAS Q H HPX\MG FRXQMSDIWR KLY / HDVH WDQUP MKG E\ IDPVIP 1B HP DIO

RURKHUHBPARQE \WDQVP MRQ VKDOEH GHHP HG DQ RUL IQDCFRXQMSDIDQG VKDGEH DV HIHAMH DV DQ RUWIGDOFRXQMSDWAR \KLY / HDVH DQG
VKDOEH G DD EIQAQ) XSRQ\KH SV KHUHR VR \WH VDP H H \WQWDV GHIYHY R DQ RU IQDGFRXQMSDWY

6 HFMRQ 6 XUYLYDO $ @RED DIRQY DQG MEIMMAV R / DQGERG RU7HIDQWR \WH RWHUZ KIFK DFFXHG EHIRUH WH H SIDIRQ RU
RKHUWLP LCDWRQ R LY / HDVH  DQG DOVXFK REQI DIRQY DQG MDEIDIAY Z KIFK B\ \WHUGQDUUH RUXQGHUWH FILFXP \WBQRHV FDQ RQD EH RUE\ \WH
SIRYIMRQV R \KLY / HDVH P D\ EH SHURWP HG DIMUVXFK H] SILDVRQ RURKHUWUP LODUIRQ VKDOVXWYLYH WH H SILDWRQ RURKHUWMUP ICDURQ R \KLY
/HDWH : LWWRXWIP MU \WH JHQHUDONV R WH IRUHIRQI WH UJ KW DQG REQI DURQY R \KH SDUEAV Z W UHVSHPWR DQ. 1QGHP QUV XQGEHUWLY / HDVH
DQG Z W BAVSHAWR DQ. 5 HOADQG DQ. RWHUDP RXQW SD\ DEG! XQGHUMY / HDVH VKDOVXIYLYH \WH H, SIMRQ RURKHUMUP ICDIRQ R \KLY / HDVH

6 HAMRQ ,QDELOW R 3HURWP  3HURWP DQFH B\ / DQABG RUZHQDQAR WHUGQRQ P RGHBLY  REQ DWRQY XQGHUKLY / HDVH
VKDOEH H WQGHG E\ WH SHURGR GHD\ FDXVHGE\ DQ 8 QDYRGDE®!' HD\ V DIIHAIGY / DQERE RUZTHCDQAMUHVSHRIYHD ( DFK SDWY VKDO
D XVH UHDVRQDE®! HIRW R SURP S\W® QR \WWH RXHUSDWY Rl DQ 8 CDYRIGDE®I' HD\ Z KIEK SUHYHQN \WH QR [Q) SDW IURP XY DQ R W
QRQP RAMY REQDIRQY XQGHUWLY / HDVH DQG E XVH FRP P HUAD® UHDVRQDE®! HIRW \R P MJ DWW WH GHD\ FDXVHG B\ DQ 8 QDYRGDE®!
" HD\ \R \WH H \WQAHDVRQDE® FRP P HUAD@ SUDFPWFDE®! EXWZ MRXVKH QHFHWIW R HP SB 1Q) RYHWP H @ERUXQBMW VXFK SDIWV HBFW \R GR
VR Z WIQ VXFK SDIMI VRE! GVFUHIRQ RUXQBIM/ WH RKHUSDWY HBFW \R SD\ IRUVXFK RYHMP H @ERUDQG Z IWRXWCFXUIQ) DEAMRCDOIDELDN
8 QDYRCGDE®!' HD\ \KDOCRAGHD\ DIIHAWIP SDIURUH FXVH DQ. RED DMRQ IRUWH SD\ P HOAR P RQH B\ HWHU/ DQGRUG RU7HDQAKQEHUWLY
/ HDWH

6 HFMRQ 9DXM6 SDFH 1 REIMMBQEQ) DQ WIQ) FROBICHG 1Q WLV / HDVH RUIQAFDWG RQ DQ. VNHWK  EGHSUQARUSDQ QR
YDXQ@V YDXOWSDFH RURKHUVSDRH RXWMGH WH ERXQEDUHV RN \WH 5 HDCB URSHWY DUH IQFOGHG IQ WH 3 UHP IVHV / DQBERG P DNHV QR UHSUHVHQIMRQ
DV \R WH GFDURQ R \WH ERXQEDUHV R WH 5 HDOB URSHWY $ @YDXOV DQG YDXOWSDFH DQG DORKHUVSDFH RXAMGH \WH ERXQEDUHV R \WH 5 HDO
3 URSHWV Z KIFK 7HQDQAP D EH SHUP MG W XVH RURFFXS\  DUH R EH XVHG RURFFXSIHG XQGHUD UHYRFDE®! GTFHQWMH | DQ VXFK @FHQUH VKDOEH
UHYRNHG RULL \WH DP RXQAR VXK VSDFH VKDOEH QP IQVKHG DV BTXWHG B\ DQ * RYHUQP HQWICE XWRUNW RUE\ DQ SXETF XMW FRP SDQ. VXK
UHYRFDIRQ P IQXURQ RUUHTXIMMRQ VKDOGQRW D FROAMAM DQ DRWDORU FROAMKAIH HYIFIRQ 1Q Z KR®! RUIQ SDW E - HQMBI 7HDQMR DQ
DEDWP HOARUGP IQAIRQ R 5 HQW F - UHIMYH 7HQDQAURP DQ R IW RE@ DMRQV XQGHUWLY / HDVH RU G 1P SRVH DQ. MEIDWV XSRQ/ DQGRG $Q
IHH \B[ RUFKDUH IP SRVHGE\ DQ * RYHUP HQBCS X\WWRUM IRUDQ. VXFK YDXOV YDXOWSDFH RURKHUVSDFH RFEXSIHG B\ 7HQDQWKDQEH SDIG B\
THDQW

6 HFARQ $ GOFHQW( [ FDYDARQ 6KRUQJ 1 DQ H FDYDMRQ VKDO@EH P DGH RUVKDO@EH DX\WWRU] HG \R EH P DGH XSRQ @QG

DADFHQAR \KH 5 HDOB URSHW  7HQDQAWKD® XSRQ UHDVRQDE®! SURUQRIFH  DIIRG R WH SHYRQ RUHQIMY FDXVIQI RUDXWRUL HG R FDXVH VXFK
H, FDYDUMRQ @FHQVH \R HOMUXSRQWH 3 UHP IVHV IRUH SXUSRVH Rl GRIQI VXK Z RUN DV VXFK



SHWRQ RUHQMW VKDOGHP QHFHWDW \R SUHVHIYH \WH Z DOR! WH 9%XI@IQ) RUDQ. SDWR WH &HQMUIURP IQMY RUGDP DIH DQG \R VXSSRWIKH
VOP H B\ SIRSHUIRXQEDMRQY ,Q FRQGHAIRQ Z W VXFK (FHQUH  7HQDQAWVKD@KDYH QR WKWR FOIP DQ. GDP DI HY RUIQEHP QW DI DIQAW DQBRG
RUGP IQX\WRQ RUDEDIMP HWR! 5 HQWSURYLGHG \WDW HQDQWWKD@FRQIXH \R KDYH DFFHW \R \WH 3 UHP [VHV / DQBBG VKD@XVH BHDVRQDE®! HIRW
R FDXVH VXK SHYRQ FDXVIQJ RU

DXWRUL HG \R FDXVH VXFK H FDYDIRQ R L SURYIGH UHDVRQDE®! QRUFH \R 7THQDQASURUWR VXFK HON DQG L PIQP [ H W IQMIHHQAH Z W
7HCDQAV XVH DQG RFFXSDGR R \KH 3 UHP IVHV GXUQJ VXFK HOW

6 HFMRQ 1R " HYHRSP HOW5 LJKW  7HQDQADFNQRZ BIGT HY \WDWWKDV QR WKW VR DQ GHYHBSP HOMWKW DIUWKW RU
FRP SDUDEG! WKW DSSXUMCDQMR WH 5 HDO3 URSHW DQG 7HCDQAFRQVHQN  Z MKRXWIXUKHU FROUGHIIRY \R DQ X\ DURQ R VXFK WKW E\
/ DQARG 7THDQAWKDO DACR FRANR 7HQDQWSURP S\ H HPX\M DQG GHIYHUDQ. BHDVRQDE®! IQAKP HQN Z KIFK P D\ EH UHTXHWMG B\ / DQGRG
IQFOAQ) IQAKP HQV P HUIQ) ] RAQJ ®W HYIGHQAQ) VXFK DFNQRZ BIG) P HOADQG FROMHQW7KH SIRYIMRQV R \KLY 6 HFMRQ VKDOEH
FROMKHG DV DQH SUMW Z DIYHUE\ 7HQDQAR DQ IQMIHVATHCDQAP Di KDYH DV D 3SDUWV Q LOMUHAWY DV VXFK WP 1V GHIQHG 1Q 6 HAIRQ R
=RQQJ / RVR \WH =RQQJ 5 HVROMRQR WH &R 1 HZ <RI LQWWH 5 HDCB URSHWY

6 HFMRQ ( P S®\ HH 3RSX@MMRQ 5 HSRUV 7THDQWKDDZMIQ — GD\ V DIWUWH IIWMED R HDFK FDBIQEDU\ HDU GHOYHUR
/ DQEREG D Z UMKQ ABMP HQAVHNZ 1RV WH UHDVRQDED HP DIMG SRSXOMRQ R HP SB HHV HP SB\ HG B\ 7HQDQAKDWP DIQEIQ D IXOWP H RIIEH
Z IWIQ WH 3 UHP IVHY  EXWQRWKHUCDP HY \R HQDE®! / DQGBG \R FRP SO Z W DSSTFDE®! 5 HTXILHP HQW RUVR REBIQ RUP DIQBIQ / HDGHUKIS 1Q
( QHU\ DQG ( QVURQP HQEO  HWLJQ FHUMEDUMRQ RUMH @H 7R \KH H \WQAKDWDQ HP SE HH GRHV QRAP DIQEIQ D IXOWP H RIIEH WHHQ VXFK
HP SB\ HH VKDOEH IGFOGHG Q 7HQDQN HIP DM SURSRMRQDWMY  EDVHG RQ WH HTXLYDBIQMR D IXOMWP H HP SR HH LH IR HP SB HHV HDFK
VSHQAQ) R WHUWP H DAWKH 3 UHP IVHV DUH \WH HTXLYDBIQAR RQH IXQWP HHP SB\ HH - 6 XFK HVIP D\ VKDOEH FDBXOWG DV R \WH [ILYAAGD:
R HDFK FDBIQEDU\ HDUDQG VKDOIQFGGH DQ VXFK RKHUIQIRIP DURQ DV / DQEBUG VKDOWDVRQDE® UHTXHWAXR HQDE®! / DQGRG \R FRP SO Z W
DSSTFDE®! 5 HTXILHP HQW RUR REWBIQ RUP DIQEIQ/ HDGHWKIS 1Q( QHU\ DQG ( QVILRGP HQBO  HWL Q FHWMEDMRQ RUWH @\H

6 HFMRQ 70 6V RI 94HQH LFLDO2 Z QHU 7HQDQAHFRI Q] HY DQG DANQRZ BIG) HV \WDW DQGR\S DQG RUFHWBIQ EHCHIIFIDO
RZQHY R / DQGRG P D\ 1URP WP H\R WP H TXD@\ DV BHDOHMEAM [QYHVR HQARKVV SXU/XDQMR 6 HRIRQY HAVHT R \WH , QMEDCE HYHQXH
&RCGH DQG \WDWDOYRGAQ) D \WH ®W R VXFK WYV E \WH UFHISWR DQ. IQFRP H GHUYHG XQGHUDQ SURYIMRQ R \KLY / HDVH \KDWGRHV QRW
FROAMAOM SUHON IURP UHDOSURSHWY  1Q \WH FDVH R UHDOHVIBAM LQYHVR HOAMKWW DQG F WH 1P SRYMRQ R IQFRP H - SHQDOV RUMP IOUNY] HV
HDFK DQ 3$ GYHWH ( YHQW IV R P DWAUDOFRGFHD \R / DQERG DQG VXK EHQHIFIDORZ GHY ,Q \KH HYHQMADWHKLY / HDVH RUDQ. GRFXP HQW
FROMP SOWG KHIHE\ FRX@ 1Q WH RSIQRQ R FRXQVHOR / DQBRG UHVXEMQ RUFDXVH DQ$ GYHYH ( YHQA7HQDQADI UHHY \R FRRSHIDM DWCR FRAWW
\R 7HQDQWZ W / DQARE 1Q GHIRIDMGY DQ DP HQGP HARUP RALIFDURQ WHUHR DQG VKDODWIKH UHTXHWAR! / DQRBUE H HPXW DQG GHIYHUVXFK
GRAXP HON UDVRQDED UHTXILHG \R HIHPAVXFK DP HQGP HARUP RALIFDIRQ $Q. DP HQGP HQARUP RALIFDMRQ SXWXDQMR WY 6 HFARQ
VKDOEH WKPXUHG VR WDWINH HFRGRP LE UHVXOV \R / DQABUE DQG 7HCDQAWVKDOEH VXEWIQID@M WP DU \WRVH VHWRW 1Q WY / HDVH Z LKRXW
UHJ DB WR VXK DP HQGP HQARUP RALLIFDMIRQ DQG VKDOQRAGRUHDVH \KH 5 HQASD: DEG!I KHUXQGHU : WRXWIP MZY DQ. Rl / DQAREGY RKHUWKW
XQGHUWLY 6 HPMRQ / DQAREG P D\ Z DIYH \WH UHFHSWR DQ. DP RXQWSD\ DEGI \R / DQGRG KHIHXQGHUDQG VXK Z DYHUVKD@FRQAMM DQ
DP HQGP HQARUP RALIFDURQ R KLY / HDVH Z W UMVSHPVIR VXK SD\ P HQAZHQDQWH SUAMD FRYHQDQW DQG DI UHHY QRAWR HOMUIQR DQ. VXEGDVH
RUDWLI QP HQW



Z KIFK SURYIGHV IRUBHQIICRURKHUSD\ P HOWVRUVXFK XVH RFFXSDGR. RUX\M) DURQ EDVHG 1Q Z KRB RUIQ SDWRQ WH GHWIGFRP H RUSURIW GHUYHG
B\ DQ SHYRQ IURP WH SUIRSHW BDVHG XVHG RFFXSIHG RUXW) HG RNHUWDQ DQ DP RXQAEDVHG RQ D 11 HG SHIFHQBIH RUSHIFHQBU HV R
UHFHSW RUVDBN  DQG\WWDVWDQ VXFK SXUSRUIMG VXEGDVH RUDWLI QP HQAVKDGEH DEVROMM® YRIG DQG IGH IHARYH DV D FRQYH DQFH R DQ WKWRU
IOMMHNQ WH SRAVHWIRQ XVH RFFXSDQR RUXUM) DURQR! DQ SDWAR WH 3 UHP VHV

6 HFMRQ ( P MVIRQV 7THQDQMWKDOEH UHVSROUE®! [RUVKH DARDE®! VKDUH R \WH SD\ P HOVZMIQ — GD\V D\MUGHP DQG R
DQ SRWRQ R \WH IIQHV SHQDEAY DQG RUH FHW HP MRQY FKDUHV IGFXUHG B\ / DQGERAG XQGHUS HTXWHP HON IQFOAQ) Z WRXWWIP MIARQ
/RFDO'DZ  DAEX\UE®! R WH FRQXP SUIRQ RI X\DMA VHYIQ) WH & HQMUIQ H FHW R \WH FDUERQ RURKHUHP MRQY @ IMDT@RFDE®! \R WH
&HOMU ICFOGQ) Z MRXWIP MMRQ / RFDQ DZ EDVHG RQ \WH & HQMUY HP IWIRQY @ IIQ \WH DJ.J UHJ DV IRUVXFK. FDBIQEDU HDUIQ TXHWIRQ
,Q DEAMRQ\R \WH IRUHIRQ 1Q \WH HYHQW DQGRG SHURWP V 1P SURYHP HOW \R \KH & HQMUUHTXILHG RUGHMLI QHG \R UHGXFH HP MMRQY \WH FRW R
VXFK [P SURYHP HQW VKDQEH LQFGGHG Q2 SHUIDMDY ( [ SHOVHY QREMMEBQEQ) DQ \WWIQ) FROBIGHGIQ$ UAF®! - DERYH

$57.&/ (  ,17(17,21$//<20,77("

$57,.&/ ( 68%67,787( 63$&(

6HFMRQ  / DQEEBE VKDOKDYH WH RQH WP H W KWH, HUIAVDE®! XSRQ QRABMY
WDQ  GD\ VSURUZ UMWIQ CRUFH GHVLI QDY \WWH VSDFH VR VXEVIMAG IRUMH 3 UHP IVHV D 36 XEVIAMWRQ 1 RWFH  Z KHWHUEHIRUH RUDIMUWH
&RP P HQFHP HQW DM \R VXEVMMM RKHUVSDFH 1Q \WH & HQMU 3 6 XEVIXW 6 SDFH  IRUWH 3 UP MV 7KH 6 XEVMWM 6 SDFH VKDO L KDYH D
UHQE®I DUD IIQMKHY DQG QXP EHUR H WAURUZ IQGRZ V VXEABQID® VP MUK \WH 3 P IVHY 1L VKD@KDYH D VXEWBQID® VP IDUFRQILI XUDMRQ
LH 7HCDQMKDOEH DE®! \R X\ H \KH 6 XEWWAM 6 SDFH 1Q D VXEWEQID@® VP LOUP DQGHUDV IMXUD) HV WH 3UP MV DQG Il VKDOGRAEH
GFDWG EHBZ WH WX IBRUR D EXIQIQ) 1Q WWH &HQMU 7HQDQMKDOFRRSHIDM Z W / DQGRG 1Q HIHFWDMLY \WH VXEWMAIRQ R VSDFH
FROMP SOWG E\ KV $ WFG! DWOR RXWRI SRANHWFRWIR 7HQDQW1 RE MMBQEQ) VXFK VXEMAIRQ R VSDFH EXWH FHSWDV RKHZ IVH H SUAAD
VHARW [Q WV $ WFG! \KLY / HDVH DQG DOWH \MP V' SIRYIMRQY FRYHQDQN DQG FRQGMRQY FRQBIGHG 1Q KLY / HDVH VKDOUHP DIQ DQG FRQIXH 1Q
IX@IRUFH DQG HIHFWH, FHSWKDWKH 3 UHP [VHV VKDOEH DQG EH GHHP HG R EH \KH 6 XEVMWAM 6 SDFH  Z W \KH VDP H IRUFH DQG HIHPADV 1L \KH
6 XEVMMAM 6 SDFH Z HUH RUD QDA VSHALLHG LKLY / HDVH DV \KH 3 UHP IVHV GHP IVHG KHUHXQGHU

6HAMRQ  ,QWWH HYHOANR WH VXEVIMAIRQ R VSDFH DV SURYIGHG 1Q 6 HFARQ
WHIRBZ 1QJ SIRYMRQV D WURXIK G \VKD@DSSO

D | \WH6XEVIWAM 6 SDFH KDV D UHQIE® DUHD G WDQ 7HDQW S WD WH) 1 HG 5 HQADQG \WWH $ GAMRGDCS HQABD\ DEGI XQGHU
WLV / HDVH HIHRIYH RQ \WH GDWM \WH 6 XEWWAM 6 SDFH 1V DYDIDE®! IRURFFXSDQR B\ 7HQDQW\WH 3 6 XEVWMXMRQ ' DM \KDOEH GHFUDVHG
SURSRUMRQDWMOD | \KH 6 XEVMMAM 6 SDFH KDV D UHQWE®! DUHD J UHDWIUWDQ 7HDQW $ WD WH ) L HG 5 HQADQG \WWH $ GAMRGDCE HQASD\ DEGI XQaHU
KLY/ HDVH VKDOQRWEH IGFHDVHG



E /DQERG VKD DW DQERGY VRBI FRAMDQG H SHOH  SUHSDUH \WH 6 XEVUMAM 6 SDFH 1Q VXEWBQID® \KH VOP H P DQQHUDV
\WH 3 UHP IVHV Z HUH SUHSDUHG |RUZHCDQW IQUIDCRAFXSDQR. / DQGEG VKDOKDYH \WH U KWR P RYH DQ. P I RN IGRUFRYHUQ)  FDEIQHW RIN DQG
DQ  RXHU GHFRIRQ DV Z HODV \MBISKRQH @HV DQG DQ RWHU FRP P XQEDMRQ @H DQG RWHU UHXVDE®! WPV IURP \KH 3 UHP IVHV \R \WH
6 XEVIMAM 6 SDFH

F $VVRRQDV/ DQAREG KDV 6 XEWBQID® &RP SBAMG SUHSDUQ) \WH 6 XEVAIMAM 6 SDFH DV VHWRWK 1Q 6 HFWRQ E 7HQDQW
XSRQ @DV SURUZ UMWQ QRIFH VKD@P RYH R WH 6 XEVIMAM 6 SDFH DW DQERGV VRBI FRWIDQG H SHOMH 7 KH IDIGIH R 7HQDQAR P RYH R WH
6 XEVMMAM 6 SDFH SXWXDQAR KLY $ UAFG!  ZIKIQ G\ V DWUWH H SUMRQ R VXFK  GD\ VIQRWFH VKDOEH DQ ( YHOAR ' HDX®V/ DQORG
VKDODWMATHQDQAIQ \WH SHURWP DQFH R VXK P RYH LOR WH 6 XEVMWAM 6 SDFH DQG GXUQ) VXK P RYH VKDOQRWAKDU H 7HCDQAIRURYHMP H
1UH KWHBIYDRUXVH  7HQDQWKD@IGRWEH UHTXILHG \R P RYH GXUQ) 7HQDQW QRUP DAEXVIGHW KRXWY

G 3URPSW DIWU7HDQMKDOHOMIIQR RFFXSDQR R \WH 6 XEVMWAM 6 SDFH / DQRBLE VKDOUHP EXWH 7HQDQNRU7HIDQW
UDVRQDE®! QUHFWRXWR SRANHWP RYIQ) H SHOVHV IQFOIAQ) Z IWRXWIP MIMRQ H SHOVHY IGFXUWHG 1Q FRQQHAIRQ Z W REWMIQQ) QHZ BWHKHDG
DQG WIMRGHY IQEFDIQY) 7HQDQWV QGHZ DEAHW 8 SRQ UHTXHVWIURP / DQARG 7HDQWKDOVXSS® / DQERUG Z W VOWIDRRY  GRAXP HQBMRQ
GHP ROMDUQY WH QUHPWRXWR SRENHWA[ SHOVHV IGFXUWHG B\ 7HQDQAQ P RYIQU TURP WH 3 UHP IVHV \R \WH 6 XEVAMAWM 6 SDFH

6 HFMRQ ) RBZIQJ DQ VXEWMAIRQ R VSDFH SXUWXDQMR \KLY $ UAF®I  / DQBRG DQG 7THIDQWSURP SV DWKH UHTXHWR
H\KHU SDW  VKDOH HEX\WM DQG GHIYHUD VXSSOP HQBY DI UHHP HQAWVHMD) IRW VXFK VXEWMAIRQ R VSDFH \KH 6 XEVMAIRQ ' DWW DQG \WH
FKDQIH L DQ  IQWH) L[ HG5 HONDQG$ GAMRQDCS HQWV

6 HFMRQ | 7HQDQAGRHY QRAVEHDHYH \WDWKH 6 XEVAMAM 6 SDFH 1V \XEEQID® VP LOU\R \WH 3 WP IVHV 1Q 7HDQW VRGH
QAR 7HQDQAWKDOKDYH WH W KWDV W VRB! DQG H FOMYH UHP HO. KHUHXQGHU R \MUP ICDW WLV / HDVHZMKIQ  GD\ V DIVMUWH GHIYHY B\
/ DQGRG R WH 6 XEVWMMRQ 1 RUFH B\ GHIYHUQ) \R/ DQGRG D CRIFH \WMUP IQDIG) WIV/ HDVH \WH 3$ WAF®!  7HWP LODWRQ 1 RWEH  HIHAIYH RQ
WH CDW \WH 3$ UAE®!  7HP LODWRQ 2 SWRQ' DM \KDWY \WH OMAGDA R \WH P RQIK 1Q Z KIFK RFFXY/ WH WK GD\ DIVMU7HQDQAGHDYHY \WWH
SWFGl  7HP ICDURQ 1 RIFH WP H EHQ) R \WWH HWHQFH 1Q UVSHPWR! WH GHIYHY R WHS$WFGI  7HUP LODURQ 1 RUFH |, Q \WH HYHQARDW HQDQW
VKDQILYH \WH $WFBI  7HUP ICDWRQ 1 RUFH KLY / HDVH VKDOFRP H \R DQ HQG DQG H SILH RQWH $ WFGI  7HUP IODURQ 2 SURQ' DM Z MK \WH
\VDP H IRUFH DQG HIHPWDV 1L VDIG GDWM Z HUH WH ( [ SILDARQ ' DWW VHAIRW 1Q WLV / HDVH  XQBMWY VRRQHU\MUP LODWMG SXWXDQAR DQ. RKHUWUP
FRYHCDQWRUFRQGMRQ R KLY / HDVH RUSXWXDQAR O

$57.,8/ (
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6HAURQ  * UHHQ/ HDVIQU  7HQDQADFNGRZ BIGI HV DQG DI UHHV WWDW DQGRAG 1V HQGHDYRUQ) R HABEDK 2J UHHG SUDRIFHY DQG
IQUDIYHY DAWKH &HQMU 3/ DQGRWBY * UHHQ / HDVIQUI ( QGHDYRWY  1Q DQ HIRWWR VDYH HHU\  WHGXFH FRW  DQG DFKIHYH RUIDQlJ DARQDO
VXVIBICDELON JRDY IQFOAQ) B\ ZD\ R WHGXAQ HP MRQY / DQERG DANQRZ BIGIHV DQG DU UHHY WDW@NH ZIVH  7HQDQAP D HQG-DYRU\R
HABEQAK 3] UHHY SUDPUFHY DQG IQUIDMYHY UHDMQY \R 7HQDQW XVH DQG RFFXSDQR R \WH 3 UHP IVHY 3 7HQDOQWY * UHHQ / HDVIQU ( QGHDYRW DQG
\RJHXHUZ W/ DQARBY * UHHQ/ HDMQJ ( QGHDYRY FRAYHD \WH #* UHHQ/ HDVIQJ



( QGHDYRWY  ( DFK R / DQARG DQG 7HQDQADI UHH \R BHDVRQDE® FRRSHIDM Z M WH RKHU SDW 1Q FRQGHAIRQ Z W \KH UHTXHWIDY  SDUMY
DSSTFDE®! * BHQ/ HMQJ ( QGHDYRY 1 REZMABIQAQ) DQ \WIQ) \R WH FROM QR FRRSHIMRQ E\ / DQERE RUZTHIDQASXWXDONR \KLY $ VAF®!

VKDO L UHTXIUH VXFK SDWV VR SHURP DQ. DIMDIRY IQABMMRQ RUDGAMRQ  [L UHTXILH VXFK SDIWV VR IQFXUDQ. FRWVH SHQVH RUDELONW \KDW
IV QRAUHP EXWHG B\ \WH UHTXHIY SDWV  LIL IQRUHDVH VXFK SDUMIV REQI DURQY XQEHUWLY / HDVH LY GHRUHDVH VXFK SDIMIV WD KW XQGHUWKLY
/HDWH RU'Y UHVXQNQ DQ. DGYHYWH HIHAWR WH RSHIDIRQ R \WH & HOMURU\R \WH XVH DQG RAFXSDQR WHUHR B\ / DQGRG RUDQ. \MCDQARU
RAFXSDQAKHUR  RUZHCDQW, | DQG R \WH H] WQW DQBBUE HADEQKHY DQ. / DQARBY * UHHQ/ HDMQJ ( QGHDYRY / DQERE VKD@KDYH WH UKW
1O W VRBI GVFUIRQ \R P RAL\  DP HQG VXSSBP HOWDQG RUGVARQUIDXH \KH VDP H

6 HFARQ 6 XVWHIQDELON & RQEFW,QIRWP DURQ ,Q RUEHU R IDFIMBWM WH SDUHYV UAVSHRAYH * BHQ / HDMQ) ( QGHDYRWY
/ QARG DQG 7HIDQMKDOHDFK KHUHE\ GHVLI QDM \WH IQAYIGXDORUGHSDIW HOWVHDFK D 3 UHHQ / HDVIQ) &RQWIFW EHBZ R GVFXW IMXHY
UHDWG R VXFK SDUMIV BAVSHRAH * UHHQ / HDMQ) ( QGHDYRWY / DQBRG DQG 7HDQWP Dy GAMI QDM D QHZ. * UHHQ/ HDVIQ) &RQDFWURP WP H \R
WP HE\ QRIFH J LYHQ R \WH RXHUIQ DFFRUEDGFH Z W \WH SIRYMRQVR $ UAF®!  DERYH

D  7HQDQN UHQ/ HDVQ) & RQBFW- HQQIHU: RO ( P DIOMQQUIHIZ RD¥# UHGZ RROUKVWRP
3KRQH

E /DQERG* BHO/ HDVQ) &RQBFW* GEDOr HDGR 6 XWIIQDEIDN ( P DIO
BEDG XMBICDEIO \WKP DOVSH HUFRP

3KRQH
6 HFMRQ (QHU\ 6\BUBFRWH / DQEBUG VKDOSRYIGH 7HDQAZ W \WH %6XICIQI W/ \WHQ DSSTFDE®! ( 1( 5* < 67$5 VFRMH
DQQOXD® 7R WH H \MQAHQDQAREWBIQV DQ. XD IQGHSHQGHQ® R \WH %XIQIQ)  7HCDQAWKD@ LYH / DQEEG DFFHW \R 7HCDQW CDVD RQ X\
XWH IRUIGFOMRQ 1Q / DQERBY DQQXDOHSRW (1 (5* < 67$5 DQQXDOUDMGY DQG VP IDUSXSRVMHY 7KH SIRYIMRQV R WY 6 HFUWRQ VKD
DSSO® IRURQD VRBQI DV( 1(5* < 67$5 VFRUHV DUH LRXCHD WDFNHG B\ RZ GHY Rl & RP SDUDE®! 9XITIQIV
6 HFMRQ 2 Q VI 5 HQHZ DEGV | / DQGRG VKDD DADQ. WP H GXUQJ WH 7HP  RIHURQ VW UHQHZ DE®! VRXUFHV R HQHU\

32 Q6LM ( QHU\"  Z 1K/ DQEREG KDYIQ) QR REQ DIRQ R VR RIHU2 Q6 1M ( QHU\  \WWHQ DW DQGRBY VRBI HPRIRQ 7HIDQWKDOEH WHTXILHG
R SXUFKDVH HQHU\ - RU/ DQERG G-I QDWG DP RXQV R HQHU\  1URP VIXFK 2 Q 6 MM ( QHU\ VRXUFH V \MURXJK / DQERBI WHQ WBQEDG IRP R
DIUHHP HQW, | / DQERE VR RIHY 2 Q6 W ( QHU\ / DQEBUE VKDOIQABD RZ Q DQG P DIQBAQ DOHTXISP HOAHDMG) R VXFK 2 Q60 ( QHU\  \WH
FRAWV R Z KIFK VKDOEH VXEMPWR UHFRXSP HOWE\ / DQGRG SXWXDQAR $ UNF®!  DERYH

6 HFWRQ $ QQXDO7HQDQW QHUIN ' LVFERVXH

D 7R WH H WQAIQ 7HDQW SRWHWIRQ DQG RUFRQIRO 7THQDQWKD@EH WHTXILHG \R VXEP MRQ D TXDUWM® EDVIV \R / DQCRUG
HQHU\  DQG Z DWUFRQUXP SWRQ CDWI LQFGEQ) \RIBOXVDIH DQG VRBOFKDU HY DV WH. DSSHDURQ 7HCDQW HOPWE DV Z DWWU DQG RKHUXUDNV
B 1QD IRP DWEHHP HG BHDVRCDE® DFFHSWE®G! E\ / DQGRG

E $V SDWR /DQERGY * UHQ /HMQ ( QG-DYRY /DQEREG PD. SDWASDM 1Q HQHU\ HIFHQR DQGRU HGHU\
EHQFKP DINQJ SIRIUDP V IQFOIGIQ) Z IWRXWIP MIMRQ WH ( 1( 5* < 67$5 3RWNRIR 0 DQDIHE SURIWDP Z WK WH 8 QWG 6 BV ( QVILRQP HQIO
3URMAIROS JHQR ,Q FRQCHAIRQ Z W DQ VXFK SIRIWDP V' 7HQDQAVKDESURYIGH \R / DQRBUE DOIQIRWP DIRQ



UHTXIUHG XQGHUVXFK SURJUDP V Z KIFK DUH 1Q 7HQDQW SRWHWIRQ DQG RUFRQMRIZ WIQ — GD\V IRMZ 1QJ / DQGRBI UHTXHWZ KIEK. 1L DSSTFDE®!
P D\ IQFOGH HBPWELW GD\B IRUWH 3 UHP IVHV IURP WH XUV FRP SDQ. / DQGRG VKDOKDYH WH W KVWR P DNH D VIQJ B BHTXHWAZ KIFK VKD@DSS®
\R RYRQ) UHSRMQ) WHTXIWHP HQN LH / DQERG P D\ P DNH D VIQI B LHTXHWWRUP RQKO UHSRW RQ HBIPWEE FRQUXP P DURQ DQG IRMZ 1QJ VXFK
UHTXHVWP RQIKO UHSRW VKDOEH P DGH B\ 7HQDQWZ IWRXVW DQGRG EHQJ UHTXIUHG R UHTXHWAKH VDP H RQ D P RQK® EDVV



6 HPWRQ 0lQP XP (QHU\ (IIFIHQR $Q DQG DO$AMDIRYY ZIOMEH SHURP HG IQ DFFRGEDGFH Z W / DQGRBY \WHQ
VXVBICDEIDY SUDRUIFHY DSSTFDEG! R $ GMIDIRQY SHURP HG 1Q WH & HQMU IGFAAQ)  Z MKRXWIP MAMRQ DQ UHTXIUHP HQW IRUS GMIDMRQY \R P HHW
RUH FHHG \WWH (| QVURQP HOWCB IRMAIRQ$S JHOR W ( 1 ( 5* < 67$5 7HQDQWG SDFH FUMAID

6 HFMRQ 7HQDQM QHU\ ( TILFIHQR ( QJDJHP HQWDQG 7WDIQIQI 3M@Q $V SDWR / DQERBY * UHHQ / HMQI ( QGHDYRWY
/ DQGRGP D\ DW DQAREBY H SHQVH EXVWXEMPWR UHFRXSP HWBXWXDQAR $ UAF®I D RIHURUSURYIGH QHZ VBAWAY Z HEVWM DFFHW HP DIY
RUXSGDWV Z W UVSHPWIR HCHU\ HIIFHQR. JRDY DQG IQUDMY E- RIHURUSURYIGH 7HQDQAZ M HQHU\ VDYIQJ BV DQGRU F - KRAMHYHOW \R
WIVH DZ DIHQHW DIRXQG HQHU\  HIIFHQR. EHVWSIDRWFHY 7R WH H \WMQW DQBRG VR RIHY RU SIRYIGHV WH IRMHIRIQ)  7HCDQMKDDXVH
FRP P HIAD® UHDVRQDE®! HIRW DWOR DEGMRQDOH SHOVH W 7HQDQWR UHYIEZ - XWM) H DQG RUDWHMOG DV DSSTFDE®! \WH VDP H DQG IQFRSRUDW
DQ IQRWP DIRQ VXJJHAIRQY DQG RUSWDRNFHY GHVFUEHG \WHUHQ RUWHUHDWOR 7HQDOW RSHIDIRQY DQG RUSUDRNFHY DVWKH 3 UHP VHY

SHP DIQGHUR SDIH IQMQIRQD®@ EOQN VI COVWUH SDIH IRGBZ V@



1 ,71(66: +(5(2) /DQEBUE DG 7HIDQMDYH H HPXWG KLY / HDVH DV R WH GD\ DQG\ HDUILWMDERYH Z UMRHQ
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7KHIBRUSDQ Z KIFK IRTGRZ V 1V IQMQGHG VREID R IGHOM \WH J HQHIDOBRFDIRQR! \WH
3UP IVHV DQG VKRX@ QRWEH XVHG IRUDQ. RHUSXUSRVH $ @DUHDV QP HOURQY DQG GFDMRQY DUH DSSUR [P DM DQGDQ SK\ VIEDOFRQAMRQY
IQAFDWG P D\ QRWH MADV \VKRZ Q



(;+%7%' (),1,7,216
UDVHS5 DM 7 KH DQOXDADWM R [QMHWEXETFD DQLRXCQAHG IURP WP HVRWP H R\
&MEDON 1 $§ RUW VXFFHWRUIQ1HZ <RIN 1HZ <RINDV IW3EDVH DM RUVXFK RMHUWWP DVP DL EHXVHGE &MEDON 1 $  IlRP W H\R
\IP H IRUWH UDW SUHVHQ® UHHUHG R DV W 3EDVH UDW

YXITQ) 6\ WHP V' 7KH P HFKDQFDO HBFWFDO SOP EIQ) VDQMIYY  VSUQNBIU KHDIY  YHQMDMIRQ DQG DIUFRQAMRQIQ)  VHRXUMY
@H VDIHWV HBIYDVRUDQG RWHUVHWYIEH Vi VAP V RUIDAQIAY R WH 9%XI@IQ) XS VR WH SRIQAR FRQUHAIRQ RI BFDX) HG GMMEXURQ \R \KH 3 UHP VHY
H FOQQ) KRZHYHU VXSSBP HQBO+9$& A VMP V R \MQDQN  VSUGQNBLY DQG WH KRUJ RQBOGMMEXURQ i WP V Z MKIQ DQG VHIIFIQ) \KH
3UP MV DQG B\ ZKIFK P HFKDQFDO HBFWEDO SOP EIQ) VDQMIY  KHDWY  YHQIDMY DQG DIU FRQAMRQIQ)  VHEXUW @H VDIHW DQG RWHU
VHYIEH V VMP V DUH GMUEXWMG IURP \WH EDVH 9XI@IQ) UVHY THHGHY SDQHBRDUGY HW IRUSIRYIMRQR! VXFK VHIYIEHY \R \WH 3 WP IVHV

IXVIQHW' DV $@GED\V H FEAQ) 6 DMUED V 6 XQED\ V DQG2 EVHYHG
+RIED\V

&HOMU  7KHEXIQIQIV IQWH & W &RXQWDQG6 VM R 1 HZ <RINFRP P RQD
NQRZ Q FRBIPIYHD DV 5 RANHHMIU & HQMU \RIHWHU Z M \KH UBHDOSURSHW RQ Z KIFK VXFK EXIQIQIV DUH GFDWG DQG \WH DADFHQOARXUEY DQG
VIGHZ DOV DQG\KH SO} DV XQGHU URXQG FRGFRXWH DUHDV DQG DORKHUSXETF DUHDV DQG FRP P RQ | DRLOIAY DSSXUMCDOWKHHR

&RGH 7KH, QMDD HYHXH &RCHR DV DP HQGHG DQG WH UHI XOMRQY SURP XO DWG \WHUHXQGHU DV DP HQGHG

&RP PRQ$UDV 7KH GEEIHV SOJ DV DQG MGHZ DO DUHDV  FRGFRXWH DUHDV DQG RMHUMP IOUDUWHDV R J HCHUIDODFRHW R \WH

&HQMUDQG WH DUHDV RQ IQAYIGXDOP XGMMCDQMBRY [Q WH 9XITIQ) GHYRMG \R FRUGRY HBIYDRU BEEIHY UAVINRRP V' DQG RXHU VIP [OU
| DFLOMAN VHYIQ) \WH 3 UHP VAV

&RP SDIDE®! 9XIEEQIV ) IWMFOW RIIFH EXIGIQIV R FRP SDUDE®! DJ H DQG TXDDMW 1Q P IGRZ Q0 DQKDWIQ

&RWBHU. I&Z DWMARXU D 7KH VRBOFRWIRUHBRWELW ICFXWHG B\ / DQCREG R VHYIEH WH & HOMUGXUQ) D SDWFXOUEI@Y
SHURG 1QFAAQI HHU\ FKDUHV GHP DQG FKDUHV VXUWFKDUHY WP H R GD\ FKDUHV I XHCDGYWWY HONFKDU HY UDW DWW HONFKDU HV W] HV
UHEDWV DQG DQ RKHUIDRRY XVHG B\ WH SXEQF XWIW FRP SDQ. RURWHUSURYIGHUIQ FRP SXWQJ W FKDUHV \R/ DQARG DQG RU 1L HBRWNRW LV
SIRYIGHG B\ DQ HBRWEW J HCHIMRQ W WWP RZ CHG DQG RSHIDIMG B\ / DQGRUG  DQ DP RXQAHTXDOWR WH VRBOFRW\Z KIFK Z RX@ KDYH EHHQ
IOFXWHG B\ / DQERG KDG / DQBREG SXURKDVHG \WH HERWEW JHHIDWG B\ / DQGRWG GXUQ) D SDWFXOU EI@] SHURG IURP D SXEQF XMV
FRP SDQ GXUQJ VXK SHUIRG AYIGHGE! E WH \RBONEZ DIWKRXLY SXUFKDVHG DQG RUIJHCHIDIMG B\ / DQARG VR SURYICH HEIRPWELWY \RR \WH & HOMU
GAUQY VXFK SHURG

" HIFIHQR\  7KH QUHHQH EHZHHQ D WH ) I[HG 5 HQADQG $ GAMRGDOS5 HOMRU WH SHURG ZKIFK RKHZ IVH Z RX@ KDYH

FROAMAMG WH XQH SILHG SRMRQ R WH 7HP  DWXP IQ) \WH $ GAMIRGDCE HQARUHDFK \ HDUWHUHR! \R EH \WH VDP H DV Z DV SD\ DE®! IRUWH \ HDU
[P P HAIDWO SUHFHAQ) VXFK WP ICDIRQRUUH HQN  DQG E \WH GHWDP RXQML DQ R QW

%



FROPMG XQGHUDQ UHBMIRY HIHPWG SXUWXDQAR \WH SURYIMRQV RN \WH / HDVH IRUDQ. SDIWR VXFK SHURG  DIVWUILWMGHGXRID 1URP VXFK UHON
DOUHDVRQDE®! H SHQVHY DRXD® LOEXUWHG B\ / DQBREG 1Q FRQCHAIRQ Z MY WH \MUP LODURQ R \KLY / HDVH / DQERBI UH HQW XSRQ \WH 3 WP IVHV
DQG VXFK UHBMIY  LOFOEAQ) BHSRWHWIRQ FRW EURNHUDIH FRP P MRQY: DWRWGH MTIHHY DQG QVEXWHP HQV DQG DEMIMRQ FRAV

([ FOXGHG ( [ SHQVHV D 7D[ HV VSHRDCDWHWP HQW DQG IDQRKIVH IQFRP H RUDQ. RWHUWN] HV [P SRVHG XSRQ RUP HDVXUHG E\
WH IQFRP H RUSIRIW R / DQGR\G E H FHSWRUGHSUHFIDUIRQ DQG DP RMY DURQ VSHALLFD® IQFOIGHG 1Q 2 SHIWY ( [ SHQVHV DV SURYIGHG DERYH
WH FRAWV R DOIMP V Z KIFK VKRX@ EH FDSMIQ) HG [Q DFFRUEDGFH Z W JHQHUD® DFFHSWMG DFFRXQIY SIDAWFHY  F\WH FRWV R DOVHYIEHV
IXUQVKHG \R DQ. RKHUWMCDOAR! \WH & HOMURQ D *UHQAIFOMRY EDVY Z KIFK DUH QRAWBURYIGHG \R 7HQDQARQ VXFK EDVV G \WWH FRWV Rl DOZ RN
RUVHYIFHV SHURP HG IRUDQ  \MQDQMQ WH &HOMU IQFOGQ) 7HQDQN DAWXFK \MCDQW FRMDQG H SHOWH H P RWDIH DP RWYDIRQ DQG
IQMAW | BDVQ) FRPPIWRQY J D@ZDFHY FRFHWIRQY DQG RKHUFRW R \MCDQAIQABEMRQY DQG GHFRIDIRQY IQFXUHG 1Q FROGHAIRY
Z 1\ SUHSDUQ) VSDFH IRUDQ. WQDQAQ WH & HQMU IQFOAQ) Z RIN GWAY DQG FROFHWIRQY K. 1] HG UHQABD\ DE®! XQGHUB XSHIRU/ HDVHV 1L DQ\
L ZDIHV VDOUHY DQG EHQHIW SDIG W DQ. HP S® HHV R / DQARG DQG / DQARGY $IHQWVDERYH WH GIYHOR \KH [P P HADWM VXSHYIVRY R
EXU@IQI P DQDIHY  M®U DODQG DFFRXQIDY [HHY UHDMQY \R L GVSXWY Z W WQDQN  SURVSHRIYH \MQDQW RURWHURFFXSDON R \WH & HQMU IL
QVSXWV Z M SXUFKDVHY  SURVSHRIYH SXUFKDVHLY P RUDI HHY RUSURVSHRAIYH P RMDIHHY R \WH & HOMURUDQ. SDWIKHU-R RU L GHJ RIDIRQY
R GDVHV FROMDFW R VDB RUP RWDIHY N FRAW ZKIFK DUH UHP EXWHG B\ IQUXUDQFH  Z DUDQWV RUFRQGHP QDVIRQ SURFHHGY RUZ KIEK DUH
UHP EXWDE®! B\ 7HQDQARURKHU\MCDQN RUDQ. RKHUSHWRQ RUHQIMY RKHUKDQ SXWXDQARR DQ H SHOH HVFDOMRQ FOXVH O FRWN 1Q \KH
QDX R SHD®AV RUIGHY P \WH FRW R DOVHWYIEHV VXSSTHY DQG UHSDLLY SDIG R DQ. DIIIDW RUVXEVIADY R / DQGRG RU/ DQGRGY $JHOW
P DMID® 1Q H FHW R WH FRAV \KDWZ RX@ EH SD\ DE®! 1Q DQ3DUWP V BIQIWW RUXQUHDWG WDIRQ Q DGYHWYIQ) DQG SURP RURCDCH SHOVHV 1Q
FRQCHAIRY Z W GDVQJ R \WH &HOMU R \WWH FRAWV R IQAB@Y RSHIDIY DQG P DQEIQQ) D VSHADWY [P SURYHP HQAVXFK DV D FDIHMUD
®GIIQ) RUSUYDM GQQJ IDAMYV RUDQ DXOMF GIQFKHRQ RUBHFUHDWRQDAFOE. XQBI 7HQDQMY SHIP WG \R P DNH XVH RN DQ VXFK [ DFLOV Z WRXW
DEAMRCDOFRWRURQ D VXEVIG] HG EDVY FROAMMOAZ M RKHUXVHY S \WH FRAV RUH SHOHV IQFOGQ) 11IQHY LOMIVWSHCDE@HY DQG G DO
IHHV DUMQ) RXWR / DQGRGY IDIOUH \R P HO SD\ 2 SHIDWY ( [ SHOMHV RUZD{HY DQG T \WWH FRWV LOREXWHG 1Q FRQQHAIRQ Z W \KH UHP RYDO
HQFDSVXOMRQ RURKHUHD HOAR DQ. + D] DUERXY 0 DIWUID® FOMMLIHG DV VXFK DQG H MDY 1Q\WH 3 UHP IVHY DV RN \WH GDWM KHUHR DQG UHTXIWHG
\R EH UHP RYHG HQFDSVXOWMG RUMHDIMG XQGHUDSSTFDE®! 5 HTXILHP HQW IQ HIHPWDV R \KH GDWM KHUHR

* RYHUQP HQEICS XWRUW 7KH 8 QUMG 6\BAMV Rl $P HUED WH &IW R 1 HZ <RIN &RXQW R 1HZ <RIN RUB\IM R 1 HZ <RWN RU
DQ  SROFDOVXEQYMRQ DUHGR  GHSDWW HQW FRP P MWRQ ERDG EXUHDX RUIQANKP HQEOW R DQ R WH IRBJRQI RUDQ ©QGP DUW
SUHVHYDIRQ DIHGR  RURKHU HQMW GHVI QDWG RU DFFHSWMG IRUVXFK SXUSRVH B\ DQ. * RYHUGP HQIOS X\WWRUMWY RUOQGP DU SUHVHIYDUIRQ
DIHR  QRZ H MY RUKHHDWWMURHDIMG KDYIQ) MUMGRIRQ RYHUMH 5 HDCB URSHWY RUWH & HQMU

+ D] DUBRXV 0 DMUDY $Q VXEBQRHY P DWUDY RUZ DVMY FXWHQ® RULQWWH IXWMUH GHHP HG RUGHIGHG IQDQ. 5 HTXILHP HQADV
3KD] DUERXV VXEWBIGFHY 3\ IF VXEWBGFHV* 3FRQIBP IQDQNV ™ *SROMIQN RUZ RWBV R VP DUIP SRW

+9$& 6\ VWP  7KH9XITIQ) 6\ WP GHVLI QHG\R SURYIGH KHDUY  YHQIDMRQ DQG DIUFRQAMRQQY

%



,QGHP QWHV / DQARG / DQEREV $J HQWVHDFK 0 RWVDJI HH DQG/ HWRU DQG HDFK RN WHUUHVSHRRH GLHPWDQG IQALHAWEDIGHLY
RIIEHY VKDUHKRGHY QUHRRY P HP EHY P DQDIHY WKMHY EHQHIIEIDUHY HP SB HHV SUQAISDY FROADARY TFHQHHY IQYMMHY VHYDQN
DIHQW DQG UHSUHVHQIMYHY

,QMMMRQDO2ZQHU D $Q EDQN \VDYIQIV DQG BDQ DWRFIDIRQ VOYIQIV IQAMAMRY WKWFRP SDQ. RU QDMRQDOEDQNQJ
DWRFADIRQ DAY IRUIW RZ Q DFFRXQARUIQ D IIGXFIDY FDSDAW E DQ IQUXUDQFH FRP SDQ RUSHOVRQ DQGRUDQOXIW FRPSDQ. F DQ
SHMRQ  UMUHP HOARU SIRIMWKDU) WKWRUIXQG G DQ JRYHUP HOVDQ SXETF HP SB HHV SHOVRQ RUUMBP HOM WP RUDQ RWHU
JRYHIP HOMIHQR  VXSHYMQ) WH IQMHMF HOAR SXETE IXQGY H DQ IQYHWE HOMEDQNQY P HIFKDOAMEDQNQ) RUEURNHIDH 1P | DQ
FROUH RUXQYHWWRU | DQ RMHUHQIMY DOR WH HTXIW RZ GHY R Z KIFK DUH , QAMAMRDC Z GHWY/

/ HWRU $ GBMVRUXQGHUD 6 XSHUIRU/ HDVH

/ RWHV $Q DQGDOBRWHY MEIMIHY GDOP DIHV FOIPV MGIP HQW IIQHV VXIW GHP DQGV FRW LOMUMWDQG H SHOVHV R DQ
NQG RUQDMMH IQFOEQ) UHDVRQDE®! DARGH TIHHY DQG QVEXWHP HON IGFXUHG 1Q FRQQHAIRQ Z W DQ. FOIP - SURFHHAIQ) RUMGI P HQADQG \WH
GHHOMH WHUHR  DQG IQFGAQI DOFRVW R UHSDILUQ) DQ GDP DIH W \KH 3 UHP IVHY \WH 96KICIQ) RUWH & HQMUWH DSSXUMQDQRHV R DQ. R \WH
IRUHIRQ) \R Z KIFK D SDUMFXOULQGEHP QWY DQG KRG KDUP G DI UHHP HOADSSTHY

0 RUWIDIHV $Q PRWDIH WKIQGHQMH RURKHUIICDQAQ) GRAXP HWZ KIEK P D\ QRZ. RUKHUHDIMUDIHAWKH 3 UHP VHV \KH
5 HDO3 IRSHW WH & HQMU WH 9%X@IQ) RUDQ 6 XSHIRU/ HDVH DQG \WH GDVHKRT IQMIAVWFHDNG WHIHE\  DQG DOUHGHZ DY H \MQURQY
VXSSBP HQV DP HQGP HQWV P RALIFDIRYY FROVRIEDIRQY DQG UHSOFHP HQW WHHR RUWHIAR  VXEWMAIRQY \WHHRU DQG DGYDQFHV P DCH
WHUHXQGHU

0 RUWWDIHHYV $Q PRWDIHH WKMH RURKHUKRCGHUR! D0 RWIDJH

2EVHUHG +ROGD\V 1HZ <HDW/' D\ OHPRUDO D ,QGHSHQGHGAH ' D /DERU' DI 7KDQNWIIMIQ) ' D\ DQG &KUMR DV ' D\
SV A VREVHYHGE WHG6\IMW R 1 HZ <RIN WH & W Rl 1 HZ <RUN DQG WH GERUXQRQY VHYIFQ) \WH 9XICIQ) RUWH & HOMUDV KRTED V

2 lEODY %XVIQHWV + RXW/ DP W SP RQWXMQHW' DV

3URKIEMG 8 VH $Q XVH RURFFXSDGR R WH 3 UHP IVHV WDWQ/ DQEEBY/ UDVRQDEG! MGIP HQAZ RXG D FDXVH GDP DU H \R \WH
YXIOIQ) RUKH &HQMURUDQ. HTXISP HQM DALMY RURKHUM WP VWHHQ E 1P SDIUWH DSSHDUDQRH R \WH 9AXITIQ) RUWH & HOMU F IQMUIHUA
Z W \KH HILFHQADQG HFRQRP IFDOP DIQMQDQFH  RSHUDWRQ DQG UHSDIUR! \WH 3 UHP IVHY WH 9XI@IQ) RUWH & HOMURUWH HTXISP HQWIDAMIHY RU
VWP VWHHR G DGYHWHO DIIHPAWDQ. VHYIEH SURYIGHG R DQG RUWH XVH DQG RFFXSDQR B\ DQ 9AXITIQ) RU& HOMAMCDOWRURFFXSDON. H
YIRDW WH FHMMEDM R RFFXSDGR. DM/XHG IRUWH 3 UHP VAV RUWH 9@IQ) | P DIMUD® DQG DGYHWHD DIIHPMKH IIWAMFOW 1P DIH R \KH
UX@IQ) RU J  UHVXENQ SURMANV RURYIOGVRIEHURUFRP P RIRQV DWRURKHUGMXSUIRQY R WH QRUP DOEXVIGHW DRYMAY 1Q \KH %XI@IQ) RUWH
&HQMU 3 URKIEIWMG 8 VH DOR IQFGGHY WH XVH Rl DQ. SDWR WH 3 UHP IVHV IRU L D UAVIBXUDQARUEDU  [L WH SUHSDUDIRQ FRQVXP SWRQ WWRIDIH
P DQXIDFMUH RUVDGI RN IRRG RUEHYHIDIHY  H FHSWIQ FRQUHAIRQ Z W YHQAQ) P DRKIGHY  SURYIGHG \WDWHDFK P DFKIQH Z KHH GHRHWDY  \KDO
KDYH D Z DIMSBURR SDQ WHUHXQEHUDQG EH FRQQHPWG \R D GIDIQ DQGRUZ DUP LQI NARKHQV IQUBEBIG IRUWH XVH R 7HQDQW HP SB\ HHV RQD
@XRU \REDFFR RUGXJV  IIL \WH EXVIGHW R SKRIFFRS\ IQJ P XE®DK RURIVHWSUQIY  H FHSWSKRIRFRS\ Q) 1Q FRQQHAIRQ Z W 7HXDQW RZQ
EMQHW LY DVFKRRORUFDWIRRP Y BGJIQ) RUVBHSIQU YL \WH RSHIDIRQR

%



UABIOIDA@IAY P HDQQI D EXVIGHW Z KRVH SUP DY SDWRQDIH DUVHY IURP \WH JHQHUD HG VRIFMMRQ RN \WWH JHQHDOSXETF \R YIMWZHQDQW
RILEHV 1Q SHYRQ Z LWWRXWD SURUDSSRIQR HOWVR! D VDYIQIV DQG GDQ DWRFIDURQ RUUHBICI DRIV RN DQ. ILQDQADOGIQEQ)  VHREXUMEY EURNHIDIH
RUIQYHR HOADRRYW  YIL D SD\ URGRIIFH  YILL D EDUEHU EHDXW RUP DQEXUH VKRS I[ DQHP S®& P HOADIHGR RUVIP IDUHQMSBUMH [ RILEHV
R DQ * RYHOP HQEO$XWRIW DQ IRUHIQ JRYHEGP HOWV WH 8 QWG 1 DIRQY RUDQ DIHQR RU GHSDUW HQAR \WWH IRUWJRQ)  [L WH
P DQXIDFMUH UMBIOVD®! VARIDIH R P HUFKDQAVH RUDXPURQ R P HUFKDQAVH JRRGV RUSUIRSHW R DQ. NQG R \WH JHQHIDOSXETE Z KIFK FRXG
UDVRQDE® EH H SHAMG \R FUDWM D YROP H Rl SHEHMDQ WD LE VXEABQID® (Q H FHW RN WDWORWP DO HQFRXQMUHG 1Q \WH 3 WP MHV [ IL \WH
UHQGHUQ) R P HAFDO GHQBCRURKHUWWHIDSHX\IF RUGDI QRAE VHYIEHY [ 1L EURDGFDVIY RUMH EXVICHW R ELRDGFDWIY B\ Z LWH RUZ ILHBMW
R DQ SURIWP V RUSIEWUHV R DQ VRWRUWH VDBI Ri DSSDUDWY RUGHYIEHV FRQQHAMG Z M \WH EXVIGHW R VXFK EURDGFDWIY RU [LY DQ
L@ DOSXUSRVHY RUDQ. DRIYIW FRQOAMAIG) D QXVDQRH

5 HTXLHP HQW $ @BUHVHQADQG IXVWMUH OZV IXBV REHY RECQDGFHY UHIXOMRQY BN UHTXILHP HQW FRGHV DQG H HEX\WIYH
REHY H WDRECDY DQGRECY R
L DO RYHUGP HQIUGE XWRIMAY IQFGGAQ) WHSP HIEDQY: W' MVDEIMNVSFW 8 6 & 1 HAWHT 1HZ <RN&W/RFDODZ R
DQG DQ OZ R @H P SRWDQG DOXBN UHIXOMRQY DQG JRYHUGP HOAVRGHY Z W UVSHAWWHIHR DQG DQ R WH IRMHIRQ) WHDM \R
+ D] DUBRXV 0 DWUDY  HQYLRGP HQICP DWAY  SXEQE KHDAK DQG VDIHW P DIWAY DQG OQGP DUW SUIRMAIRY  IL DQ DSSTFDE®! [1LH UMY EXWHDX
RURKHUERG H HFAMQ) VP OUIXQRAURQY DIIHAY \WH 5 HDO3 URSHWY RUWH & HOMURUWH P DIQMDGFH  XVH RURFEXSDIRQ WHUHR  RUDQ.
VWHHWDYHQXH RUMGHZ DOIFRP SUMQJ D SDWR RUIQ IUIRQAKHUIR RUDQ. YDXAONQ RUXQGHUWH VDP H I DOUHTXILHP HQWV Rl DAIQUXUDQFH ERGHV
DIHANY \WWH 3 P IVHV DQG LY XUV VHYIEH SURVIGHY

5 X®V DQG 5 HIXOMRQV 7KH X®V DQG UHI XOMRQY DQQH, HG R DQG P DGH D SDWAR WLV / HDVH DV ( [ KIEIWF DV WH P D\ EH
P RALHGIRP P H\R WP HE\ / DQGR\G

6 SHFLDWV $ GMDARQY  $ GMIDMRQY Z KIFK DUH QRAMBIQEDLG RIIFH IQABGMRQY VXFK DV NWWKHQY H HRXWH EDWURRP V IDVHG
FRP SXMUIBRY FRP SXWMUURRP  IQABMRQY VXSSP HQBO+ 9$& HTXISP HOVVDIH GHSRMER HV  YDXOV CEWDUHY RU LG URRP V UHTXILIQ)
HQRFHP HVR IBRY IQMODOMBIFDVHY VDE SHHWDMRQY FRQMMRY GXP EZDWMY DQG RKHU$GMIMRYY R D VP IOU FKDIDPMU $ @
6 SHFADOV $ GMDIRQY DUH$ ERYH 96XITIQ) 6 \BQEDLG , QADKMRQY/

6 XEVMBQUMDORRP SGMRQ $V R DQ. FROAKFIRQ SHURP HGE\ DQ. SDIW 36 XEWBQUDOE: RP SBMRY RUP6 XEWBQID® & RP SOAMG
P HDQV WDWUXFK Z RUN KDV EHHQ FRP SBMIG DV BHDVRQDE® GHWMUP IQHG B\ / DQARBY/ DUFKIWRWIQ DFFREDGFH ZIW D WH SIRYMRQV R WY
/ HOVH DSSTFDEG WHIHR  E \WWH SOQV DQG VSHALIEDMRQY IRUVXFK Z RIN DQG

F DODSSTFDE®! 5 HTXWHP HONV H FHSWRUP IQRUGHBIY R FROMKRIRQ GHFRUIDIRQ DQG P HAKDQFDCDGMR HQW 1L DQ. \WH QRQFRP SBMRQ R
ZKIFK GRHV QRAWP DMUID® IQMUIHUH Z W 7HQDOAV XVH R \WH 3 UHP IVHV RUZ KIFK 1Q DFFREDQRH Z W JRRG FRQOAMKPURQ SUDRWFH VKRX@ EH

FRP SOMYG DIVMUWH FRP SBMRQ Rl RKHUZ RN 1O \WH 3 UHP IVHY RUWH 9XI@GIQ) FRBRIYHD 33 XQFK / MAWWP V/

6XSHURU/ HDOVHV  $Q JURXQG RUXQEHW®IQ] GDVH R \WH 5 HDG3 URSHW RUDQ SDWWKHUHRI KHUARIRUH RUKHUHDIVMUP DGH E\
/ DQERE DQG DAHHZ DY H \WWMRQY VXSSEP HQWV DP HQGP HQV P RALIFDIRQY FROVREEDMRQY  DQG UHSORHP HONV \WHUHR

7HQDQW HD\ $Q GHD\ ZKIFK UHAVXQOV IIRP DQ DRARURP MRQ R DQ. 7HQDQAB DWW IQFGAQ) GHD\ V GXH \R FKDQJHV 1Q RU
DEAMRQV\R RUIQMIHHGFH Z W DQ. Z RINR EH

%



GRHE\ / DQGRG RUGHD\V B\ 7HIDQWIQ VXEP MRQ R IQIRWP DIRQ RUVHBIPUY FROAKFIRQ P DMIDY \R EH IOABMIG E\ / DQGRG DV SDWR
/DQEREYV: RN LDQ HJ FRBUR SDIOADQG FDLSHW RUDSSWRYIQ) Z RINQI GUDZ IQJV RUHIIP DV RUJLYLQ DXWKRU] DIRQY RUDSSURYDY

7HQDQW3DUW  7HQDQAVDQG DQ VXEWQDQN DQG RFFXSDQN R WH 3UHP VHV DQG \WHU UMVSHRAYH DIHQN FROADPRY
VXEFRQADRRY HP SB HHV IQVIWHY RUGEHQHHV

7HQDQW/ 3IRSHW  7HQDQW P RYDE®! 11 WWUHY DQG P RYDE®! SDUMRQV  \WMBISKRQH DQG RKHUHTXISP HOVFRP SXWMUM VWMP V' \ADCH
LUV XU IXUVKIQIV  DQG RKHUMAP V R SHYRCDCBURSHWY Z KIFK DUH UHP RYDE®! Z WIRXWP DWMUDCACEDP DI H R \WH 96XITIQ)

8 QDYRIGDE®!' HD\ V : LW UAVSHAWR / DQORG / DQGRGY IQDEIMW \R IXOORUGHDA 1Q IXOGY DQ R W RED DIRQY XQEHUWLY
/ HDVH H SUAWO RUIP STHED \R EH SHURWP HG E\ / DQERG RU/ DQGRBY IQDEIMV \R P DNH RUGHD\ 1QP DNQJ DQ. UHSDILY DCGMRQV DAMIMRQ/
[P SIRYHP HQW RUGHFRUIMRQV RU/ DQEBEY LQDELDN R VXSSO RUGHDA 1Q VXSSOIQ) DQ HTXISP HOARUILL WUHV L / DQGRBY IQDEION RUGHD) I
GXH \R RUDIMHV B\ BDVRQ R VWINHV  @ERUMRXEGN RUE\ DFFIGHQWRUE\ DQ. FDXVH Z KDWRHYHU EH\ RQG / DQAR@BY BHDVRQDE®! FRQARO
IQFOAQ) JRYHOP HQBCBUHHP SURQ 1Q FRQGHAIRQ Z W D QDMRQDCHP HIHGR 5 HTXILHP HQW RUVKRWBI HY RUXCQDYDIDELOW Rt @ERU IXHOMDP
Z DIMU HBPWEW RUP DIMUD® RUGHD\ V FDXVHG B\ 7HQDQARURKHUWMCDON RURFFXSDQWV RN WH & HQMU P HFKDQFDOEWHDNGRZ Q DFW R * RG
HQHP\ DRURQ FLYICFRP P RIRQ 1LH RURWHUFDVXD®Y : W UMVSHPVR 7HQDQW7HQDQAV ICDEIOW \R IXOQRUGHD! [Q IXQMY DQ R W REQ DIRQY
XQEHUWLY / HDVH H SUWWO RUIP STHGD \R EH SHURWP HG B\ 7HQDQWRU7HQDQW LCDELDNV \R P DNH RUGHDA 1Q P DNQJ DQ. UHSDILY  DGRMRQYY
DAMIMRQY P SURYHP HQW RUGHFRIMRQY  RUZHQDQAV ICDELDV \R VXSSO RUGHDA 1Q VXSSOIQ) DQ HTXISP HOARUIIL WUHY' 1L 7HQDQAV LGDELON RU
GHD\ IV GXH \R RUDIWHY B\ BHDVRQ R AWINHY OERUMRXEGBN RUE\ DFFIGHQWVRUE\ DQ. FDXVH Z KDWRHYHUEH RQG 7HQDQW BHDVRQDE®! FRQARO
IQFOEQ) JRYHEP HQBOSUHHP SURQ 1Q FRQQHAIRQ Z W D QDMRQDCHP HUHGR 5 HTXIWHP HQW RUVKRUIU HY RUXCDYDIDELDN R @ERU IXHOVMDP
Z D\MU HBFWEIW RUP DMUDY GHD)\ V FDXVHG B\ RHUMCDQN RURKHURFEXSDQN R \WH & HQMU DRWR! * RG HQHP\ DRURQ FLYICFRP P RIRQ I1LLH
RURKNHUFDVXDOV  SURYIGHG \KDW HQDQAVKD@SURP S DGYIVH / DQARG R DQ VXFK HYHQADQG \WH UHVXE@) GHD\ DQG VKDOSHIRWP \KH VXEMPW
RE@ DRQY DV VRRQ DV \WH FDXVH IRUVXFK GHDA KDV VXEMIGHG RUFDQ EH HIP IQDWG SURYIGHG [XUKHU D' 1Q QR HYHQMWAKDO!ICDGADACDEIDY EH
GHHP HG DQ HYHQAEH RQG \WH FROWROR 7HQDQWDQG E 1Q QR HYHQUWKD@7HQDOAV REQ DIRQY \R SD. 5 HOARUP DNH DQ. RWHUSD\ P HON \R
/ DQERG UHTXIWHG XQGHUWH / HDVH EH H FXVHG RUGHD\ HGE\ DQ. 8 CDYRIGDE®!' HD\ V

%
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7KH IRBZIQ) ZRIN XQBW RKHZ IVH VSHALIFD® SURYIGHG KHIHOQ VKD@EH R P DMUDO P DQXIDRMUH GHMJQ FDSDAW TXDOW
IIQVK DQG FRBUR \WWH ABQGDUG DGRS\WMG B\ / DQGRG IRUWH 9XITIQ) DQG Z KHUH TXDQIMAV DUH KHIHCDIWUVSHEALHG  VXFK TXDQMEV VKDO
IQFOGHDQ H M LOABEMRQY \R \KH H \MQAKVHDE®! DQG XVHG IQ WH SHURWP DFH Rl VXK Z RN

/ DQERG VKDOUWHP RYH \WH H MY Z DAY VKRZ Q RQWH SOQ DQQH HG\R LY ( [ KLELW

GFDWG EHE HHQ WH SDQW  DQG RSHQ Z RIWMBARQ DUHD LQ \WH 3 UHP IVHV

/ DQAERG VKDOGHP RDK WH VRXK IDAQ) ERDLG URRP 1Q \WH 3 UHP [VHY QHDUUHPHSWIRQ DQG EXIG \WUHH RIEHY 1Q W SOFH VXEWBQID® 1Q
DFFRUEDQAH Z W WH SOQ DQQH HG\R\KY ( [ KIEIW  VXFK RIIFHV \WH31 HZ 2 [IIFHV

1 R& MWWBQAEQ) WH IRHIRIQ) / DQGRBY 3 RWARP P HFHP HON - RUN VKDOQRWEH GHHP HGWR EH SDWRI / DQERGV 3 UH & RP P HQFHP HQW RN
Z \K \WH XQEHIABQAQ) WDW DQERBY 3UH &RP P HORHP HQW  RUN VKD@EH GHHP HG R EH 6 XEBQID® &RP SGMY IWHVSHRANH R \KH [DRWKDW

WH/ DQGRBY 3 RIME&RP P HIFHP HQW  RUN LY RULY QRS XEVBIQID® & RP SO\
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7KH IRBZIQ) ZRIN XQBW RKHZ IVH VSHALIFD® SURYIGHG KHIHQ VKD@EH R P DMUDO P DQXIDPMUH GHMJQ FDSDAW TXDOW
IIQVK DQG FRBUR \WWH WBQGDUG DGRSWMG B\ / DQGRG IRUWH 9XITIQ) DQG Z KHUH TXDQIMV DUH KHIHCDIWUVSHELHG  VXFK TXDQMEV VKDO
IQFOGHDQ H MY LOABEMRQY \R \KH H \MQAKVHDE®! DQG XVHG IQ WH SHURWP DFH Rl VXK Z RN

/ DQAREG VKDQIQABT) OW [URQNV RQHDFK R WH 1 HZ 2 IIIEHV DV GHIQHG RQ( [ KLEIW



(;+.%7 ("' (6*167$1' $5' 6
7KH+9$& 6\ IMP \KDOEH FDSDEGIR P DIQBIQQ)  GHIUHHV') DKUHQKHWZ KHQ
VXP P HURXWRRUFRQAMRQV DIH ~ GHIUHHV ) DKUIHQKHWAY EXE DQG~ GHIUWHHV ) DKUHQKHWZ HAEX®  7KH +9$& 6\ WP VKDOEH FDSDE®! R
PDONMQQ)  GHIUHHY) DKUHKHWDWZ IQMURXERRUFRQGMRV R GHIUHHV') DKUHCKHW7 KH + 9$ & 6\ WP VKD@EH FDSDE®! Rl KDQRI
L DQ HBRPWFDOXVDIH BDG Rl QRAP RUH \WDQ  Z DWW SHUXVDE®! VIXDUH IRRW L DQRFFXSDQR DM R RQH SHWRQSHU  XVDE®! VTXDUAH

IHHWDQG UL D YHQIDMRQ P DNH XS UDWM R FXELF IHHWSHUP 1QX\WM SHUSHY/RQ Z W \WH EQGY RUVKDGHY GIDZ Q RQ WH H SRVXUH VXEMPWIR
AUHRWROUWDGAEDWRQ
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$ @KDUG VXUDFH IBGRUQ) \R EH GXWWP RSSHG QKW $ ORWHUIERUP DIQMQDQAH VKDOEH GRQH DW
7THQDQW H SHQWH

$QFDSHIQY DQG XIV R EH FDUBHWIZ HSWQLIKV® DQG YDFXXP HG \BZIFH P RQKO

+ DQG GXWWQLI K\® DQIXUQIWNUA \RSV DQG H SRVHG VXUDFHY Rl VKHOHV BIGI HY DQG ERRNFDVHY Z WIQ UHDRK

( P SW DQG Z ISH FBIDQ DAY DMMEDVNHWV QI K\ DQG UHP RYH \WH FRQMQIV \WHIHR! 1URP \KH 3 UHP VHV

: DVK FBIDQ DOY DMUIRXQEIQY DQG FRRBLY QIK\®

" XWIDQERRUDQG RIWHUYHQUDME) GXYHY Z WWIQ UHDFK DV GHFHWDL - XVDDMMBISKRQHY DV GHFHWDL

6.Z HHS DOSUYDM ABILZ D, \WKPXUAY QI KD

$QZIQERZV IQMIRY DQG H WURY DUH\R EH Z DVKHG DSSUR] P DWMO ILYH WP HV SHU\ HDU' R DOKLIK GXVGY DSSUR] [P DIMO RGFH HYHU

\WUHH P ROV QDP HD
" XVWDOBIEWUHY 1WDP HY FKDW JUDSKY DQG VP IMUZ DOKDQJ LQI V QRABDFKHG [Q QI KV® FBDQQ
" XVWFBDQ DOYHWFDOXUDFHY VXFK DV Z DO SDUMRQY GRRY EXFNV DQG RWHUVXUDFHY QRAHDRKHG 1Q QI KW FEDQQ)

" XVWFBDQDOBISHY YHQMDM) DQG DIUFRQAMRQQI BXYHY GXFW GLIXVHY KLIK P RTIQIV DQG RKHUKLI K DUHDV CRABHDRKHG 1Q QU KW FEDQQ)

" XWDOD K\ 11 WUHY IQFOAQ) H \MURUVXUDFHV RN GLIXVHY DQG HOFGRVXUAY ' XVWDOYHQHMDQ ECGY
&25( /1 $9$725,(6

6 Z HHS DQGZ DWK DADYDRY [BRY QUKW XVIQJ GMQHRABQW :  DVK DQG AMQHRWDQEDMQY ERZ O DQG XUCDY

QIKWW®
: DW DQG GMQHAVDOREBWHDWV QI KWW

+ DQG GXWIDQG FBDQ Z DVKIQ) Z KHUH GHFHWDL  DOSDUMRQY WBI Z DAV GVSHQVHLY DQG UHFHSVIFGH 1Q DODYDWRUHY DQG UAIRRP V QU KV®
( P SW SDSHUVRZ HOMHPHS\BFGN DQG WDQUSRWZ DMSDSHUILRP WH 3 UHP IVHY QUKW ) LORBMINVXH KRCHY QIKW® WAXH \R EH
IXUQVKHG E\ / DQGRG



( P SWVDQUIY GVSRVDOHFHSWFBN QU K\®
: DVK IQMIRUR! Z DVM FDQV DQG UHFHSVIFGN DABDVWRGAH D Z HHN

| FRUH OYDRY 1V Z WIQ 7HQDQW VSDFH WH VRDS DQG \RZ HOAYSHQVHUZ LOEH 1IGHIG DATHCDQW GILHAIRQ DWHQDQWV H SHOWH | FRUH OYDWRY L
RQD SXEQF FRUIGRU WH VRDS DQG \RZ HOGVSHQVHUZ L@EH P DIQBIGHG E\ / DQARG

38% & $1' &25( $5($6$1' (/(9$7256
" XVWWP RS DOIGRY QKW DQG Z DVK RQFH D Z HHN 6 SUD EXII UVAHQMB! IGRUQ) RQD VHP L P RQN® VFKHGX®

,QUSHRWP DIQMIQ DQG NHHS FEDQIILH KRVHY H QI XIVKHY DQG P IQUHTXISP HOADV CHRHWDWN 6 SRW. DVK Z DAY R FRULIGRY DQG SXEQF
VARILY D\ V DV GHRHWDY

(P SW DQG VFUHHQ DQFLI DUHWH XUV GDIO 0 RS IGRUIQ SXEQF ABILY HOY RQFH SHUZ HHN
" XWHBIYDWUGRRY DQG IDP HY DQG YXICIQ] QUHRRUHY DV UHTXILHG

31 UKW DV XVHGKHUHQ WKDQEHH FOMYH R 6 DMUED V 6 XQED\ V DQG KRTED V
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7KH WKW R 7HQDQAQ \WH VIGHZ DBV HMDQRHY FRUIGRY ABLZ D\ V' HBIYDRY DQG HVFDDWWY Rl \WH 9%6X(@IQ) DUH @ WMG
R 1QJ AW \R DQG HIUHAW IURP \KH 3 UHP IVHV IRUZHQDQADQG DQ RWHU7HCDQWE DWWV DQG 7HCDQAVKDOGRAQYIMM VR \KH 3 UHP IVHY QRUSHUP IVIKH
YIMVWKHHAR B\ SHIRQY 1Q VXFK QXP EHY RUXQGHUVXFK FRQAMRQY DV \R IQMUIHUH Z W WH XVH DQG HQR P HOAE\ RKHY R WH VIGHZ DOV
HOADGQRHY FRUIGRY WILZ D\ V HBIYDWRY HVFDOWRY RUDQ. RXHUIDAOIY R WH 96XITIQ) ) ILH H IW DQG VWBALZ Dy V DUH IRUHP HUHGQR. XVH RQD
DQG WH  VKDOQRAEH XVHG IRUDQ. RKHUSXIBRVH B\ DQ 7HQDQAB DWWV / DQGRG VKDOKDYH \WH W KVWR UHI XOW \KH XVH Rl DQG RSHIDM \KH
SXEQF SRMRQV R \WH 96XITIQ) DV Z HODV SRUMRQY IXUQVKHG IRUKH FRP P RQ XVH R \WH WQDQN [Q VXFK P DQGHUDV IMGHHP V EHVWRUWH EHQHIW
R \WH \MCDQN J HQHD®

/ DQARE P D UHXVH DGP MRQ W WH 9XICIQ] RAMGH Rl 2 LECDY %MQHW + RXW R DQ. SHWYRQ QRAKDYIQW D SDW
IWXHG B\ / DQGRUG RUQRASURSH® IGHQMHG DQG P D\ UHTXILH DOSHWRQY DGP IWHG \R RUBDYIQ) WH %XICIQ) RAWMGH R %0MGHW + RXWY \R
BUMMU $Q SHYRQ Z KRVH SUHVHQRH 1Q WH 9XI@IQ) DADQ. WP H VKDO [Q \WH MGIP HAR / DQBRG EH SUMMAFIDOWR \WH VDIHW FKDUDRMU
UHSXVBAIRQ DQG IQMUHVIV R WH 96XI@IQ) RUR! W WQDQW P D\ EH GHQHG DFFHW \R \WH 964@IQ) RUP D\ EH HARMG WHHURP |, Q FDVH R LQYDVRQ
URWSXETF H F\WP HOARURWHUFRP P RURQ / DQGRG P D\ SURKIEMDODFFHW R \WH 9XITIQ) GXUQ) \WH FROIDXDGFH R WH VDP H B\ FRVIQJ
GRRY RURKHZ IVH IRUWH VDIHW R \WH \MCDQN RUSURMAIRQ R SURSHWY [Q WH 96XI@IQ) / DQBRG VKDO IQ QR ZD\ EH ME®! R 7HIDQARU
P DIHY RUBW DUMQJ 1URP \KH DGP MMRQ H FOMRQ RUHWPIRQR DQ. SHYRQWR RUILRP WH 3 UHP IVHV RUWH 9XICHQ) XQEHUWH SUIRYIMRQY R
WV (X®! / DQGREG P D\ HTXIWH DQ SHWRQ GDYIQ) WH 9XI@IQ) Z W DQ SDFNDJH RURKHUREMPAR H KIEMD SDW IURP 7HQDQAIURP Z KRVH
3UP VHV \WH SDFNDIH RU REMPWIY EHQJ WP RYHG  EXWAWH HABEQKP HQWRU HQIRIFHP HOWR VXFK UHTXILHP HOAWVKD@ QRWIP SRVH DQ\

UHVSROVELDW RQ/ DQGRUE | RUKH SIRMAIRQ Rl 7HQDQWDI DIQAKH UHP RYDCR SURSHW IURP \KH 3 UHP IVHV R 7HQDQW

7HODQMKDOGQRAREWMIQ RU DFFHSWRU XVH 1Q \WH 3 UP IVHV IFH GUONQ) ZDWU IRRG EHYHUIIH \RZHO @HQ XQURWP
EDUEHUQ) ERREOFNQ) RUMP IMURUUHDWG VHYIEHY ILRP DQ SHWRQY QRWDXWRU HG E\ / DQEBUE R IXUVK VXFK VHIYEHV 6 XFK VHYIEHY \KDO

EH IXUQVKHG RQD DAWXFK KRXWY 1Q VXFK SOFHV Z WIQ\KH 3 UHP IVHV DQG XQGHUVXIK UHI XOMRQY DV P D\ EH I HGE\ / DQGRG

© KHWH DQ GDP DIH WR \WH SXETF SRMRQV R WH 9XI@IQ) RUMR DQ. SRUIRQV XVHG 1Q FRP P RQ Z W RKHUWCQDQW IV FDXVHG
E\ DQ 7HQDQ/B DWW WH FRWRI UHSDILIQ) \H VDP H VKD@EH SDIGE\ 7HQDQWKSRQ GHP DQG

1R GMHUIQ) VJQ DGYHWYHP HOMDGHP DIN HP EBP  QRIFH RUREMIPAWKDOEH QVSO\ HG 1Q RURQ WH Z IQGRZ VV RUGRRY
RURQ\WH RXWMGH R WH 3 P IVHV RUDWDQ. SRIQAIQUGH WH 3 UHP IVHV Z KHUH WH VDP H P LIKWEH YIME®I RAMGH WH 3 UHP IVHYV - H] FHSWKDWKH
QP HR 7HDQAP D EH QVSO\ HG RQ WH HQAMDGQRH GRRUR! \WH 3 UHP IVHV VXEMIPWR \WWH DSSURYDCR! / DQGRAG DV \R \WH GFDIRQ VI H FRBUDQG
VWG R VXK QVSD\ 7KH IQVFUSWRQ R \WH QDP H R1 7HQDQARQ \WH GRRUR! \WH 3 UHP IVHV \KD@EH GRQH B\ / DQBRG DQG WH H SHOMH WHUR
VKDOEH SDIGE\ 7HQDQAR / DQARG

1 R DZ QQIV RURKHUSUIRWRIRQY R DQ NQG RYHURUDURXQG WH Z IQERZ V RUHQRDQFHV RN \WH 3 UHP [VHV VKDTEH IQABIEBG B\
7HQDQWDQG RQD VXK Z IQGRZ. EGGV DQG VKDGHV DV DUH DSSURYHG B\ / DQGERUE VKDOEH XVHG IQWH 3 UHP IVHV 7HQDQN VKDOEH SURKIEINMG



IURP RSHQQI WH ZIQERZV / IQRBIXP NP1 RURKHUIBRUFRYHUQ) VKDOEH OIG 1Q\WH 3 UHP IVHY RQD 1Q D P DQQHUDSSIRYHG E\ / DQGRG

/ DQERG VKDGKDYH \WH W KVWR SUHVFUEH \WH Z HI KWDQG SRUMRQ R VDIHY DQG RKHUREMIFW R H FHVMYH Z HIKWDQG QR
VDIH RURWNHU REMIPAZ KRVH Z HI KWH] FHHGV \WWH @ IXOBDG IRUWH DUHD XSRQ Z KIEK IMZ RXG \ABIQG VKDOEH EURXIKWQR RUNHSWKSRQ \WH
3UP MV || IQWH MGIP HOAR / DQARG WY QGHFHWDL \R GMUEX\M \WH FROFHQRDMG Z HIKWR DQ. VDIH RUKHDY\ REMPWAH Z RIN IQYROHG 1Q
VXFK GVIEXWRQ VKD@EH GRQH 1Q VXK P DQQHUDV / DQEERG VKDOGHMUP IGH DQG WH H SHOH WHUHR VKDOEH SDIG B\ 7HQDQA7KH P RYIQU R
VDIHV DQG RKMHUKHDY.  REMPW VKDOWBNH SOFH RQD XSRQ SUHYIRXV QRIFH \R  DQG DWIP HY DQG 1Q D P DQQHUDSSWRYHG B\ / DQGRG  DQG \WH
SHYRQV HP SB\ HG R P RYH WWH VDP H 1Q DQG RAWR \WH 9%XI@IQ) VKDOEH DFFHS\WWEG! R / DQBRWG 1 R P DFKIGHV P DFKIGHY  RUHBPWEDORU
HBFWRQE HTXISP HOAMRU DSSIDGFHY R DQ NQG VKD@EH SOFHG RURSHIDMG VR DV R GMMUE RKHU \WMQDQN ) UKW IXUQUMH  EXVICHW
HTXISP HQWP HUFKDQAVH DQG SDFNDIHV R DQ GHVFUSMIRQ VKDOEH GHIYHUHG R DQG UHP RYHG IURP \WH 3 UHP IVHV RQD 1Q \WH 1UHLI KWHBIYDVRY
DQG WURXJ K WH VHIYIEH HQADGFHY DQG FRUIGRY DQG RQD GXUQI KRXWY DQG LQ D P DQQHUDSSWRYHG B\ / DQGRG

1R CRWVH IGFOAQ) WH SO\ Q) R DQ. P XVIEDOIQARKP HQWUDAR RUMBIMMRQ Z KIFK 1Q \WH MGIP HOAR / DQARE P LIKW
QVWME RKHUWCDQN 1Q WH 9XITIQ) VKDOEH P DGH RUSHWP WG B\ 7HQDQW1 R DQP DY H FHSWRUVHHQI H H GRIV VKDOEH EURXIKWQR RU
NHSWIQ WH 96XI@IQ) RUWH 3 UHP IMHY 1 R GDQIHUIRXY IQI@P P DEGI FRP EXVME®! RUH SBVYH REMPAWRUP DWUDOVKD@EH EURXI KWQR RUNHSWIQ
WH 9XI@IQ) B\ 7HQDQARUZ M \WH SHP MMRQ R 7HQDQWH FHSWDV SHUP WG B\ O DQG \WH IQUVXUDQRH FRP SDQHV LQUXUQ) \WWH 9AITIQ) RUWH
SURSHW \WHUHOQ 7HIDQMKDOQRAFDXVH RUSHIP IMDQ. RGRW R FRRAQI RURKHUSURFHWHY RUDQ. XQXVXDORURKHUREMIPIRQDE®! RGRY \R
SHUP HDWM [Q RUHP DQDWM IURP \KH 3 UHP IVHV

1 R DEAMRQDOBRANY RUERW R DQ. NQG VKDOEH SOFHG XSRQDQ R WH GRRY RUZ IQGERZ V 1Q WH 3 UHP IVHV DQG QR BFN RQ
DQ. GRRUVKD@EH FKDQIHG RUDGMUHG 1Q DQ UAVSHRW' XSTFDW NH\ V IRUNKH 3 UHP IVHV DQG \RBMURRP V VKDOEH SURFXUHG RQD ILRP / DQGRG
DQG 7THCDQMAKDOSD \R / DQGERG / DQAREY WHDVRQDE®! FKDUH \WHUHRU 8 SRQ WH H SIVRQ RUMP ICDWRQ R WY / HDVH DONH V R \WH
3 UP IVHV DQG \RBMRRP V/ VKDOEH GHIYHUHG \R / DQCBG

$ QHORDQFH GRRWY 1QWH 3 UHP IVHV VKDOEH GIWBFNHG B\ 7HQDQAZ KHQWH 3 UHP IVHV DUH GRAQ XVH 1 R GRRU RKHUWDQ D
GRRUIQ DQ IQMIRUSDUMRQ R \WH 3 UHP IVHV \KDGEH GIVRSHQ DWDQ. WP H

/ DQEERG UHVHYHY \WH W KWR UVAQG DEMURUZ DLYH DQ. WX®! RUUHI XOMRQ DAWDQ. WP H SUMVFUEHG B\ / DQBRE Z KHQ 1Q W
MGJ P HQVWGHHP V MOHFHWDY - GHMUDE®! RUSURSHUIRUIW EHVAQMHVIARUIRUWH ERVANQMHV R \WH \MCDQW DQG QR UMVAMMRQ  DIMIMRQ RU
ZDIYHUR DQ. X®! RUBHIXOMRQ 1Q IDYRUR RQH \MCDQWKDORSHUW DV D BAVAMRQ DEMIDMRQ RUZ DIYHUIQ IDYRUR DQ RKHUWCQDQWN/ DQGRG
VKDOCRMEH UHVSROVE®! \R 7HCDQMRU\WH QRQREVHYDQFH RUYIRDMRQ B\ DQ RKHUWMQDOAR DQ. R \KH XBV RU B XOMRQY DADQ. WP H
SUHVFUEHGE\ / DQGRG

7HCDQNKDOSURP SW QR / DQGRGR DQ IQVSHAIRQ R WH 3 UHP VAV B\ J RYHEP HQIBICDI HQFLHV KDYIQ) MUVGIRRQ RYHU
P DIWAY IQYROIQI KHDEY RUVDIHW

7HQDQAVKDOEH UHVSRQUE®! [RUP DIQBIQIQ) WWH 3 UHP IVHV URGHQADQG IQHPWUHH ([ WP ICDURQ VHYIEHY \KD@EH SURYIGHG
B\ 7HQDQARQ D P RQX® EDVIY DQG DEGMRQD® DV HTXILHG E\ / DQOBG



$@IRRG WRIDJH DDV VKDOEH DGHTXDMO SURMAWNG DIDIQAWHP 1IQ HON B\ D FROADARU DSSWRYHG 1Q DGYDQFH E\
| DQGRG

" UDIQ SISHV VKDQEH NHSWUHH Rl REVWKRIRQV DQG RSHUDE®! DVWDOUP HV
( [ IMYAJ QV VKD@EH LOP LQDWG DQG RWHUH] IWGHQMEDMRQ VKDOEH RSHIDE®! DVWDOUP HY
( PHJHQR UKW IQFGAQ) EDWY FRP SROHQNV VKDOEH 1Q JRRG Z RINQI FRQAMRQ DVDOIP HV
7HDQMWKDOQRAEUQ) RUNHHS RUD@RZ \R EH EURXI KWRUNHSWIQ WH 9XI@IQ) DQ IRBIUEDGHY 1Q @H RURKHUMNDWY RU
RKHUWSH R Z KHHBIG SHEHVIDQIRP R BFRP RIRQ $Q ELR\ FBN EURXI KWOR \WH 9XI@IQ) B\ 7HQDQMWKDOEH NHSWZ MIQWWH 3 UHP IVHY 7HQDQW
PD RQD XVH WH U KWHBIYDRU GXUQ) 2 LECDY 9%XMQHW + RXWY \R \WDQVSRWELR\ FBV \R DQG ILRP \WWH 3 UHP IVHV DQG P D' QRAXVH DQ
SDWHQI HUHBIYDRUIRUVXFK SXUSRVH

0 DICBIEN XS DQG GHIYHY VKD@EH UHVSRQUEIDV R 7HQDQW
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: HKDYH IMHG RAUUHSRIW GDAG ) HEXOY Z WK UASHRWIR \KH FRQIRICDING | LQDCABOWERP HQIV D05 LQIM QDOFRQURORYHU | LQDGRDOWBRWY) LGFOGHE 1Q WH
$ QRO HSRWR SHZ RRG7UAMW,F RQ)RP . |RUWH\ HUHGG' HRHPEHU : HARQHQAR\KHIGFRERDIRQE. LHHHFHR \DG WBRWIQWH 5 HIMADIRYQ
6\BMP HQVR SHZ RRG7TUAMW,GF RQ)RP 6 ) IGBILR DGRY)RPVE6 ) IBIIRY HIHARHO D HIHAWH-XCH

HIHAWYH 1 RYHP BHU HIHARYHS XIXW HIHARYHS XIXW HIHAWYHO D
HIHARYHS XIXWV HIHARYHS XIXWV HIHRAHO DK HIHARYHS XIXWV HIHAWYHO DK
HIHARYHS XIXWV HIHAH1 RyHP BHU HIHAWYH1 RyHP BHU 05 HIHANYH1 RYHP BHU
0% HIHRRYHS XIXWV
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, &KUMRSKH- $ EDM FHWA KDV
, KOYHUMEZ HWLVS QQOCE FSRWRQ) RP . R SHZ RRG7TLUMNV, GF

YDHEROP\ NGRZ BGIH LY U-ERWERHY GRAFRQEIQ D) XQUKH WEAP HQAR D P DMUD0 CRARURP LR WS D P DIMUDOI CRAGHRHADY \R P DNH \WH WP HQV
P DCH LO@IKWR \WHFLUPXP WBIGFHV XQE-LIZ KUK \IXFK WBAP HOVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIGE, WMLV HERW

YOH5 RQP\ NRZ GEIH WH | LCDQRDOMBAP HONV DQG RKHUI LDGRLDOLG RIP DIRQ LFOGHS LQ KLY BERWIDL® SUAHRALQ DEDP DALDOWASHRN \WH [ LDGALC
FRIAWR) WAXWVR RSHIDIRQ/DQGFDK | GZ VR WHUHIMAIQADVR - DQG ! RUKHSHIRGY SUWVHIRMGLOWLY WHBRW
7 KH U DAV RM-UFHIW LQ) RIFHUDGE , DUH UASRQUEG! | RURKBEDKLQ) DOG P DQEIGQ) GVRBRKUH FRURY DG SIRFHBU DV GHIGHS LQ ( [ FKOQIHS P

5XBV D HOBG G H DIBLOMODOFROURORYHWHILCDGRDOWERWY D/GHIQGIQ([FOQHSFBXBY D | DG G | IRARHUDMDQDG
ZHKDH

D ' HUIGHE\KK QWFBRKHARURY DQG SURRHEKUAY RUFDXVHGKAK GVFBRAKUH FRQARY DOG SURFHEUA/AR EHGLI GHE XQEHURXUNKSHYIMRD R HOMXUA

\WDAP DALIDOLG RIP DIRQ UHDAY \R WH U MIBQVLGFOGQY) W FRORIEDME WEMADUHY 1V P OEH NFZ QR XVE. REHY Z IMQ WRH HOMY
SDUMFXDL® GAUQY WHSHIRGLOZ KIFK WV UHERWWEHQ SBEDHG

E ' RLUIGHWAK LOMIDOARRCRYHUI LQDADOMER I RUFDAHE\KAK LOM QDOFRQNRORYHUI LODGADCU-SRY R EHGAL GHBXQEHURKUVKSHYIMRD
R SURVLGH UDRIE®! DAXUDFH WIDEQ) WH UM R 1LCDGADOWERMY 0QG \WH SUSDIDIROR | LCDGADOWEAP HON | RUH \WMIDOSXUESRH/1Q
CFFREDFHZ W IHH.DED DFR-BWMGCFFRXQIY SUCASBY

F ( YOOOMWHHIHRYHHAR \WH U MADOAY GVRBRAKUH FRQURY DG SURFHEXUAY DG SUAHQME LOWLY UHSRWWRXUFRGFOMRQY CERXVRH H | HRAMHIAY
R WHQVFBRXUHFRQARY DQG SURFHEXUY DVR WHHIGR WHSHIRGFRYHIGE! MY U-BRWEDHG RQVKFK HDDDIRQ DG

G ' DWFRHELQWLYWERWIQ FKOQHLQWH U MADOAY LM CDOFRQARCRYHUI LODGADCUHSRNG) \WDARFRXUBHG GAUQ) \KH U MADQAY P RINBHRHOWIMVADC
XA \KH U A | RANK | MADOTXOWMULQWHFDHR - DQ DQQXCOU-ER WKDAKDY P DALIDD O HAKG RULY UDRIED ONHD \R P DAMIDI O HAW
\KHUH B LOM CDOAROURCRYHUI LCDCADOHSRWY) . OOG
7 KH W MR RKHUPHWA 1Q) R 1 LFHUDQG, KDYHAWFBRHG EDHS RQ RXUP RIAHHOAHYDODIRO R LQM CDOFRQARORYHUI LCDCADOWERY VR \KH U ADQAV
DXQWRLY DOG\WHDXQAWARP P WHR \WHUH MADOAVERDGR QLHARY RUSHYRQ/SHIRIP LQ) \WHHMXYDBQWXGRAIRYY

D  $@WQILFDQAGH IAHAHY OJG P DMIDOZ HINGHARY 1O \WH GRLIQ RURSHDIR) R LQMIDOFRQMRORYHUI LADGADOWSRNY Z KIFK DU WDRIED
ONHD \RDGYHYHD O} HAVWH U DAV CELOW R WFRE SURFHW \XP P DU HOQG WERWLDGRDOQ RP DIRQ DG

E  $Q IUXG ZKHAHRUGRAP DMIDDWDNQYRYHYP DI HP HMRURKHIHP SBR HH/Z KR KDYHDMI QU LEDQARBILOWKH U NABOAY LOM QDOFRQURCRYHU
I .CDGADOHBRNY)

" DM ) HEDOW V &+5,6723+(5 - $U$7(
&KUMRSKH) $ EDM
&KH ( [ HAYH2 LB
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, YARRNH( &DUAR AHWA WDW
, KOYHUMEZ HWLVS QQOCE FSRWRQ) RP . R SHZ RRG7TLUMNV, GF

YDHEROP\ NGRZ BGIH LY U-ERWERHY GRAFRQEIQ D) XQUKH WEAP HQAR D P DMUD0 CRARURP LR WS D P DIMUDOI CRAGHRHADY \R P DNH \WH WP HQV
P DCH LO@IKWR \WHFLUPXP WBIGFHV XQE-LIZ KUK \IXFK WBAP HOVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIGE, WMLV HERW

YOH5 RQP\ NRZ GEIH WH | LCDQRDOMBAP HONV DQG RKHUI LDGRLDOLG RIP DIRQ LFOGHS LQ KLY BERWIDL® SUAHRALQ DEDP DALDOWASHRN \WH [ LDGALC
FRIAWR) WAXWVR RSHIDIRQ/DQGFDK | GZ VR WHUHIMAIQADVR - DQG ! RUKHSHIRGY SUWVHIRMGLOWLY WHBRW

7 KH U DAV RM-UFHIW LQ) RIFHUDGE , DUH UASRQUEG! | RURKBEDKLQ) DOG P DQEIGQ) GVRBRKUH FRURY DG SIRFHBU DV GHIGHS LQ ( [ FKOQIHS P
5XBV D HOBG G H DIBLOMODOFROURORYHWHILCDGRDOWERWY D/GHIQGIQ([FOQHSFBXBY D | DG G | IRARHUDMDQDG
ZHKDH

D ' HUIGHE\KK QWFBRKHARURY DQG SURRHEKUAY RUFDXVHGKAK GVFBRAKUH FRQARY DOG SURFHEUA/AR EHGLI GHE XQEHURXUNKSHYIMRD R HOMXUA

\WDAP DALIDOLG RIP DIRQ UHDAY \R WH U MIBQVLGFOGQY) W FRORIEDME WEMADUHY 1V P OEH NFZ QR XVE. REHY Z IMQ WRH HOMY
SDUMFXDL® GAUQY WHSHIRGLOZ KIFK WV UHERWWEHQ SBEDHG

E ' RLUIGHWAK LOMIDOARRCRYHUI LQDADOMER I RUFDAHE\KAK LOM QDOFRQNRORYHUI LODGADCU-SRY R EHGAL GHBXQEHURKUVKSHYIMRD
R SURVLGH UDRIE®! DAXUDFH WIDEQ) WH UM R 1LCDGADOWERMY 0QG \WH SUSDIDIROR | LCDGADOWEAP HON | RUH \WMIDOSXUESRH/1Q
CFFREDFHZ W IHH.DED DFR-BWMGCFFRXQIY SUCASBY

F ( YOOOMWHHIHRYHHAR \WH U MADOAY GVRBRAKUH FRQURY DG SURFHEXUAY DG SUAHQME LOWLY UHSRWWRXUFRGFOMRQY CERXVRH H | HRAMHIAY
R WHQVFBRXUHFRQARY DQG SURFHEXUY DVR WHHIGR WHSHIRGFRYHIGE! MY U-BRWEDHG RQVKFK HDDDIRQ DG

G ' DFRHELOWYUBRWIQ FOQIHIQWH U MDAV LOMIDCFRURCRYHU| LODGRDOU-SRIMY \WDARFPXUHG GAUQ) WH U RDQAV P RANBFHONVMVADC
TXOUMU WH U REQAV | R | MFDOTXOUMULQWWH FDAH R DQ DQQCOU-SRIWWDAKDY P DMIDD O HRAMS RULY BDRIE® ANHD \R P DMIDD O HAW
\RH U ADQ/ L QM CDOFRQNRORYHUI LDGALDOWERWY DG

7 KH W MR RKHUPHWA 1Q) R 1 LFHUDQG, KDYHAWFBRHG EDHS RQ RXUP RIAHHOAHYDODIRO R LQM CDOFRQARORYHUI LCDCADOWERY VR \KH U ADQAV
DXQWRLY DOG\WHDXQAWARP P WHR \WHUH MADOAVERDGR QLHARY RUSHYRQ/SHIRIP LQ) \WHHMXYDBQWXGRAIRYY

D  $@WQILFDQAGH IAHAHY OJG P DMIDOZ HINGHARY 1O \WH GRLIQ RURSHDIR) R LQMIDOFRQMRORYHUI LADGADOWSRNY Z KIFK DU WDRIED
ONHD \RDGYHYHD O} HAVWH U DAV CELOW R WFRE SURFHW \XP P DU HOQG WERWLDGRDOQ RP DIRQ DG

E  $Q IUXG ZKHAHRUGRAP DMIDDWDNQYRYHYP DI HP HMRURKHIHP SBR HH/Z KR KDYHDMI QU LEDQARBILOWKH U NABOAY LOM QDOFRQURCRYHU
I .CDGADOHBRNY)
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3XUXDAMR 8 6& T WHXQEHIIGGRIFHUR 5HZ RRG7UAMV, G \KH35 HIBON KHBE FHWIH/\KDARHS HIMBOAVS QQOO6 FHERWRQ) RP . IRU
WH\ HIUHGG' HHP BHU WH?$ QQO0E FERW | X@ ARP STHVZ M\WHUATXULP HOVR 6HAIR) D RU G DVICSSOFCE®! R \WHEHRXUMAY/( [ FKDQIHS PR

DOG\WDAKHLQ RUP DIRQFRQEICHGLQWHS QOXOCE HERWIL® SUAHON [QDIP DMIDOASHFW WHI LDIADFRIGWRODIGUAKWVR RSHIDIRQVR \WH5 HIMAQN

" DM ) HEDOW V &+5,6723+(5 - $U7(
&KUMRSKH) $ EDM
&KH ( [ HAYH2 LB

7KHIRHWRQ) FHWIFDNRQ LY EHQ) IXUQMKHG \RBD SXUXOQMR 8 6& T DQG LV QRAEHQ) [1GG DV SIWMR \WHS$ QX005 HBRWARUDY D VFEDUDM GVFRKXUH
GPPHW
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3XUXDAMR 8 6& T WHXQEHIIGGRIFHUR 5HZ RRG7UAMV, G \KH35 HIBON KHBE FHWIH/\KDARHS HIMBOAVS QQOO6 FHERWRQ) RP . IRU
WH\ HIUHGG' HHP BHU WH?$ QQO0E FERW | X@ ARP STHVZ M\WHUATXULP HOVR 6HAIR) D RU G DVICSSOFCE®! R \WHEHRXUMAY/( [ FKDQIHS PR

DOG\WDAKHLQ RUP DIRQFRQEICHGLQWHS QOXOCE HERWIL® SUAHON [QDIP DMIDOASHFW WHI LDIADFRIGWRODIGUAKWVR RSHIDIRQVR \WH5 HIMAQN
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7KHIRHWRQ) FHWIFDNRQ LY EHQ) IXUQMKHG \RBD SXUXOQMR 8 6& T DQG LV QRAEHQ) [1GG DV SIWMR \WHS$ QX005 HBRWARUDY D VFEDUDM GVFRKXUH
GPPHW



