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5HZ RRG7OMVY,F  \RIHMHZ W IVAXEMGDUHY 1V D\VSHADOV | LADGFHARP S0 | RPAHE RQVAYHIOAMPATHD/R KRAMQ FUHAWZ W DP MRQWR KHS P CNHTXOD KRAMCQY
Z KHKHUUHOAMG RURZ GHS CFFHAMEGIVR DI P HIFDQKRAHKRDY 2 XURSHDMY SDMRP VRFXS. DXQTXH SRIMRQLOWHKRAMQ) |LDIFH YOOH KOO SURMAQ) AIXAW W IWRZ Q)
\HIP HOVR WHS 6 KRMQ) P DNHARAZ HDHYHG B JRYHP HWSWRIWPY : HGHIVHUPXWHP 1 HG KRAMQ) FUHAWOQYHAR HOVR DAYHYHP L R LOYHXRY \WMURKIK RAUBHMIQ
FOW\HRXUMY DIRQSDNRP V Z KRB GO GMMEXWNRQ CRAYMYAY DG RUSKETF® WIGHG\HRXUMAY 2 XUDJJBIDARY RUJLCDNRQ DQGLOYHKY HOAZRMWIY KDYHHYRYHG\R LGFRSRUIDMD
AYHIHPL R UMGRINOARQXP HJDGG UMGHNMDIQHXRUKRAQ) FBHEWDXANV 2 XUJRDOLY \R SURYLGH DMERAYH UHMG/ R KDUHKRTEHY \WURKIK D WEEG! DQG JURZ 1) WHP R
HOLOQIV DG GYIGHIBY FOBANCCSSUHADNRY DG D ARP P 1Y HANR WHKQRBILFDOLQCRYDIRQ \WDA TR/ UM P LQGHG VDB : - HRSHIDM RUBXMGHN LOWUHHVEIP HW 5 FUGHMIC
&ROMP HJO RWDIHYONG) 5 HIGHMI0 QIR0 RISDIHIYOON.G) DQG, QYHIR HYBRWRIR

2 XUSUP DY \RXUFHVR LGFRP HOUHGHAQMMNGARP HI URP RXULQYHA HOWV DG QRO LQMIANGFRP HIURP. RXUP RCIHEDCN.GY CRIMAY 1 FAQMIANGARP HSUP DD FRQMV
R WHLQMWNGFRP HZ HHIDRQLOMUT HONV GWRH LMW SHOHZ HIGRXURQERIRZ H3 1 XQB/ DG RMHUICEOMNY , FRP HIURP P RMDIHEDNGQ) CRAMIVLY JHHDAG\MRAIK
WHRIWLCDNRQ DG CFTXMURQR GO0 DQGWKHUNKEVHRXHADB VHRXUMY DARD R HAR RXULQYHAR HYERINRIRY

5 HZ RRG 7UMN, F KDV HBRAG \iR BH B H5 D/ D UDOHWIM LOYHIR HOMRKWVE5 (, 77 XQEHUWH , QMED05 HYHDMH &RHR DVIP HGG \WH?, QMEDO5 HYHXH &REH
BHLGOQ) Z 1K LW\S CEG\ HUHGG' HHPBU : HIHHDD WHH FROAYHD R 5HZ FRG 700, F DOGWRHR W \MEMGADUHY WDADH JHHID CRAVKEMAMR
\VEMADY GYHFRSRIDMIGRRP H\ D/2WH5 (7" RERXUS(,7 " HIHHD® WHHARVEMGDUVR 5 HZ RRG7UMY, G \WDADHEMPAR \MEMGDY GYHFRSRIDMLGRRP H\E
Dv2 RAM CEBI5 (,7 \WEMADUY RP756°

5HZ RRG 700V, (F Z DV LGFRSRDMG 1O \WH 6\BM R 0 DY @QG RQ'$ SUO DQG ARP P HIFHG RSHIDARDY RO $ XIXW 5 HHHIFH KHHQ W *5 HZ RRG™ WH
SFRPSIN * 3ZH 32XV DQG3RXU LGFOXGHS HZ RRG7 UKWV, GF DOG IWARQURICDME VKEMGDUHY XQBW/\KH FRQM WRNHZ VAU ) RUDIX@GHRISIROR RUBMGHN VHH3 D
. WP 2 OMCHWIQRXUS QG FHERWRD) RP . IRUNH\ HIUHGHS' HAHP EHU

1RM  9YDIVR 3URHIMRY

7 KHARQURICDMS | LCDCALDOWIMAP HON SUAHMG KHHQDUADVXCH DG HHP B DG RARHWUHDOGM] P RONVHIGHS-XCH DG 7KHHIQMIP
XODXQWE FRORIEDMS | LODGADONIM HIVKDYHEHHD SUHSDUHG LQ CFFREDFHZ WK \WH KBV DOG B XMIRYVR \KHEHRUMAVDG( [ KOQH&RPPMWRY 6( &  &HMEIQIQRP DIRQ
DOGQRMAVFRKUA/GRUIP DI | GFOGHEQRXUDQRXON L DGR DOWTMP HWSUEDHG LQIFFR EOFHZ WS 6 JHHDI DAR-BWEIFFRQIY) SUCASBY * $$3 2 DVSHAIEGE WH
) LCDCADCS FFRXQIY 6\BEDB/%R0EY 2)$6%  $ FFRXQIDY) 6\BEDGY/&RAILFDIRY 3$6& 2 KDYHEHHD FRUGHQHE RURP WG LOWHHIQMIP | LCDGACONBM HQVIFFRGQ) \R
WHHB( & KOV DG U XOMRYY 0 DO HP HOAEHIHYHAKDAKH QVFRXUAY LGFOGHG LOWHHLQMIP 1 LCDCRDOWEMAP HNV\KRXTS EH UG O FROMGRIRD Z LW \KH FRQRICDMG | LDGALC
WEMP HQV DG GRM\WWHHR [GFOGHG LQWHERP SO0 VS QQMCB FERWRQ) RP . |RUWH\ HUHQEG' HHP EHU ,QWHRSIQROR P DI HP HOADIDCRUP DODG UHAXULQ)
DOWKA HOWVKDYH EHHQP DEHWR SUAHWOLL® \KH I LDCADOFRQBMROR \WH&RP SO DVXCH DOGUAKXOWR RSHDMRQY| RUDTSHIRG/ SIHHOMS 7KHUAXOVR RSHIDIRY IRJ
WH\MUBHDQGM]. P ROMVHIGHG-XCH \KRX@ GRAEH FRQMKHG DVIQAFDIYHR WHUAKOWVVR EHH SHRAMS RUKHIX@) HU

, QWHI LXDXOUWLR Z HXS@AM\WHEP H/R RXUS HIG-QINOBIRAR 5 FUGHMIFROKP HIGDOV DG RAUGAMGHN SXUERHETOAR'S HUGHIMOQMHIRUGIDY 7 KHHZ HH
QRAKDQIHAR\KHRDWI LIFDARQVR . DFFRXQAEDDIGRHYD/DUAKOR WHHXSEM/ LQQP HY $ @BURUSHIRGUH HIHIFH/LQWKY GRAXP HAWZ HIHFRQ RIP HER KLY SUAV-QIBIRQ

, QWHVHFRIG TXOMLR ZHARP EGHSWHSIHHQBIROR 6KRWWMP DOG/ R WP G-EVWZ LMQ' HEWREQIDIRYY CHADQG* RREZ LODQG, QEQILEGIDAHNZ Q2 WHDIHN
RQWH FRQRTEDAMS EDDIGRH\KHHWV DG FRORICDAG WP HQVR LGRRP H DV DSSIFCEG! 7 KHIHZ DVQR LP SRR \WHARQRICDMS | LDGACOWBIAP HOVDYDUAKOWR WY KD HDQG DT
SURUSHIRG/LOWYGRAP HIWZ HHFRQI RP HE\R WKLY SUVHRBIRD
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1RM  9DIVR 3LRHOAMRY  FROMOXHS

3UCASBVR &RORIEIRY

7 KH FRQIRICDMS | LQDGADOMBAMP HQWV LGFOGH WH CFFRXQV R \WH HQIWWY Z KHIH WH &RP SBQ KDV D ARQARTXY | LCDEABOLQMAVT KH &RP 3 GHMP LCHY Z KHKHUIMKDY D
FROAURUY | LCDEADOQMAWAQDRHMWY B\ [ LAYDOONY Z KRKHAMHHWY LVDYRMY LOMBINVQIMY 92 (  RUDYDUCEBILQMIAWOIMY 9 ,(

$ 92 ( LVDQHIMY WDMDYNK | LEHQAATXW DQGLOQZ KIFK HIXWY LQAHXRLYKDYH D FRQARTIG) | LGDGADOIQMAINT KHXVKDOFRQAWRQ! RUD FRONRTY | LCDGADOIQMIANODI 2 ( LV
RZ GHIKIS R DP CMILIVY YRACY LQMMIML WHERP SDQ KDVDFRQURTLY P DRI YR LOMBNOQDO 2 ( WHHMMY LV FRQRICDMG

$9,( LVDQHIMY \KDADFANVRHRUP RHR \WWHFKDOUIRMIMIFVR D92 ( 7KH&RP SIQ KDVDARMRTLY | LCDCADOQM MWW DG FRQRIADM/DY , ( Z KHQWHILLP KDVD YDULE®
LQMPINRILOQMPVKDABIRYICHIVE WK L \WHSRZ HOVR QUHRAKHCAMYAN/R WHO ,( \KDAP RWNLIQILFDQ® LP SCRARHI , ( VHRQRP IF SHIRP DFHOGG L \WHREQIDIRQ\R CERE

GWH/R WHO , ( RUKHUI KR UFHYHEHH IWI ROWHO , ( \WDNFRX@ SR EHVIQILFDQARWKHO ,( 6HHLRM 1 RUIXUMHUIQ RUP DIRQLERX® , ( V

) RUILCDGADOWBRMGY SXUBRAHY Z HFRQRICDM \WH DWVHVDQG ACEOMVR - FHYBQHIMYAY| RIP H5 LO FRQGHRAIRQ Z LW WHVHRXUMY DRQR - RAUGDIDY DG KRP HHIXW LOYHXR HOW
+(,  ZKKZHKDHGMP IGHE\REHY , ( VDQGLOZ KIFK Z HKDYHDARQARTXY | LCDGADOQMBMAT KHXQEH®LQ) GOV RZ GHS DAKH ARQRICDME \HRXUMY DARQ HMY DUH\KRZ Q
XQEHU5 FMGHRNOFRQAXP HJGDRY DG 5 HIGHINOLQMWRUETDY DAYOLUYDOH RQ RAUFRQRICDMS EDDIFH\KHHV 7 KHXQEHOLQ) + (|, DARHFRQRICDMS + (|, VHRXUMY DARQ HM/
DUHWKRZ QXQEHH+ RP HHDAW LOYHMY HONV DADUYDOMH RQ RAUFRQRICDMS EDDGFHWKHV 6HHIRM | RUIXOMHUGVAXWRQRQ+ (, 7 KHDRHAEDANHG\HRXUMEY 3$ 967 IMKHGR
LG SOV B\ WHH HMEY DH\KRZ Q XQGHUS %6 IWKHG , Q RXUPRQIRICDAMS WIAP HOW R LGFRP H Z H UHFRG LOMMAIGRRP H RQ \WWH (DR RZ GHS DAMKHH HMWY DOG LOMHW
H SHOHRQWHS %6 LWKHG B WHH HMY D/ Z HTDY | LUYDOH FKDQIHY RMHULGARP HOQG H SHOWY DARADMG Z W \MHAH MY CRYMEY 6HH1RM | RUIXUKHJGVAXAMERQRD
$ U6 IMKHG

: HDOR FRORIDME R SDVGHIKISY  6HYIFLQY , QYRR HOWHM¥Y \WURKIK Z KIFK Z HKDYHLQMMAAGLOVHYIALQ) UHDAGDRHV : HPOQEQDD  RZ GHYKLS LOMMWQHIK
HQMY DOGKDYHGAMP LGH\KD/Z HOBWHSUP DY EHHIADY R \KHHSIVGHIKLSY

BHHLRM | RUXWMHGVAXWRQRO3UCHSBYR FRORIEDIRY
8\HR ( P DAV

7KHSUWEDDIROR | LQDCADONBAP HON UL/ XVWR P INHD QP BHUR \LIQULFDQAMXIP DM 7 KHAHLGFOGH AP DM/R | UYDOH R AHAEQ DAHV OQG AR TP RXQN DG
WPLQ) R FUHAWERKAY SUED P HOADAY YOODNRQ DEBZ DORHY DG RKHUHAP DIMY/ARDALH HAYKH UERIANG CP RQIVR . FHUEEQ DXV DOG (CELOMA/D/R \WHE@MR \WH FRQRIEDMG

I LCDQADOWBMP HW DQG WH U-ERUMG CP RXQVR - FHIBIQ UAYHOHY DG H SHOHY GAUQ) WH UHSRIAMG SHIRGY , WA ONHD \KDAFKDIHY LOWKHH HAP DM HI - YDODNRQ FKOQIHY GHW
XSSO 06 GHP D5 FUHAVEHIRIP DFH SUHED P HQW LOMMWADAY RURKHUWDRYY Z LORFRXULQWHQHIUWMP 2 XUHWP Db/ DUH LGKHH® \XEMPRYH LO QDMUH DG CRMIDUAKXIV
FRXGBQLIHJIURP RXUHIP DAV DQG\WH AL HHIFHVFRXESEHP DMUCD

1RM 6XPP DU R 6LIQULFDQ/S FRRXQAMY 3RIAHY

6LIQU LFDQ/ FFRXQINY 3 RIAH/

,GFOGGIQIRM \RWHRQRICDMS) IQDGADOE\BAP HQVR RXUS QOGS HERWRQ) RP . |RUWH\ HUHGG' HHP BHU LVD\XP P DY R RAMIQU LFDQATFFRXQI)
SRIAHY
5 HAHQV/$ FFRXQUQ] 3 UIRQRXQRHP HOW
1HZ O $CROMGSFFRXQIY 6WIEDGS SAOM/ $68V

Q HHPEU  WH) $6%LAKHGS 68 SHHMFHSDMSHRP 7RIF " HHUDOR \WHEXQHN DMR 7RSIF 7TKYVQE IXNAEFHGH HYWH\KQHNDMR
TREE IR HHPBU R HHP EHU DAMLIZ KLFK HQM¥YZ LOGR RIHJEHSHP WG\ C5S0 WHUHIH LQ7RSF 7 KHREVIAYHR WHIXAEIFHIQ7RIF
VAR SURVGHWP SRUIY UHIH GAUQY WHWDQMRSHIRG 7 KURKIK - XCH Z HKDG CRAHBRMG\R LSS0 WHRSIRIDOH SHEHOVOGH A-BMRQ/R D) R RXUH M) FROMFW
KHGILQ) UHDIRQKLSY RURKHMEQORANRYY $ WXCH ZHKDGQRUP OQQ / 92 5 1QEH HG LDGRDIDWHVRUCCELONY
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1RM 6XPP DU R 6LIQULFDQVS FFRXQAMY 3RIAHY  AROMXHS
2 \WHU5 HRHQVS FFRXQIQY) 3 URRXQAHP HQV3 HAQ) $GRSIRQ

QEXDMV  \KH) $ 6% MKH-GS 68 9BMQHW &RP BCDIRD? - RO HOMMH) RIP DARY/ 6XBRSE 5 HFRIQWR) DQG, QUI00 HDKUP HQW $ 68
UHIXULAY D NQAYHIMUH XSRQIRIP DR VR LQWITD P HOKUH W DAHV DQG QEELQMAY DATIUYDOH 7 KLY JHIHIED DDJ QY \KH WD HVWR EH FROIMMAZ WK WH IXLEGRH | RUBMCHN
FRP BLQDIRQY 7KV GQHZ IXLADGFHILYH 1 HARYH | RUDTINR.QAYHQMUH HQIM¥Y Z 1 DI RUP DIRQ GOMRQ RUCNA- DAY Z 1\ HOUD DERSWRQSHIP WG - ROAVHOMUBY I RP HE SURU

\R\WHDERSWRQGDMP D HPRAR DESO WHQHZ IXEAHUWHARGHRARYHD EDAN R WHURIWLCDO RP DARQ@M : HH SHRAKDAKLY GHZ. IXAXAH Z LOQRAKDYHDP DMUIDAOP SCRNRQRXU
FRORICEDAG | LDOA OB HQWV DG SR DERSWKYQHZ. IXAXRHB WHUHTXUUHG GDM

QIRHMPEU  WH)$6%LMKHGS 68 6HIP H6 HERWY  7RSF ,P SURYHP HOV\R 5 HERMBEBIGHIP HQV VFRWUY  $ 68 H SDOB/\WHEWIBK DG
IWHA R \HIP HWWFRXWE BITXLUQ GVFRKUAVR WIQULFDOAHIP HOW¥ SHOAVUHIXOLD SIRIGGWR\WHEKIH 2 SHDMY ' HAMRQO DNU &2' 0 DGLFOGHSZ WMQ
\WH USROG P HDXUA/R DVHIP HQWV SUR IWRUGRY 2 WHUGWFBRKUH UL HOWLOYRIYH\RH CP RXQADQG FRP SRIMRQR RKHUVHIP HQAMWP VOQGKRZ \WH&2' 0 XVH/\WH UBERMG
PHDXUBVR SUR IMRUGRY \R DXAW \HI P HOASHIRUP DGRH DOG VR GHAGH KRZ. \R DXBRFDM BARXURHY 7KH$ 68 GRAY QRARKDQIHKRZ D SXEQE HQMY LGHONIHY W RSHIDIY \FIP HQW
DIJUD DAY WRH RSHDNY VFIP HW RUDSSTHY \WH TXOQIBMYH WUHAKRDY R GHMIP LGH W WBRMIEG VHIP HONV 7KLY Q7 IXKGDGRH LV HIHRRYH | RUIMVADO\ FDW BHILGRQY D\MJ

CHPEU DG LQMIP  SHIRGY Z WKLQ | VDO HIWY BHILQQQ) DM HAHP BHU © HH SHARDMKY G IXGIFH Z [@UAXOUQ DEAMRTOAVRKXUA 1Q RXU
FRORIEDMG | LDGADONIAP HON DG SOQWR DRSWKY Q. IXADFHE WHUTXLHGEM
Q' HAPEU  WH)$6%IMKHGS 68 @GRPHTO W 7TRIF ,PSIRMHP HONR, GFRP H7L] ' WFRKUY  $68 LP SIRYH/\WHWEQSDHA R LGFRP H

i GQWFRXUAWE UG FROMMMIAFDAIRUIHY OQG JUDMIAVIJBIDIR) R LQRP DIRQ L WH HIHAYH\Y DM UFRCAIDIR) QR $ GAURIDD  LGRRP H\S HY/ SOG OH
UG \R EHAVDIJWIDAGE. MUMVGRIRY DRQ) Z W RMHUDP HIGP HOVVR HKDFHWWH H I HRYHHW R LGFRP H\E] GVFERAMKUAY 7KLY QHZ. IXIEDGRH LV H | HARYH | RUDQOXD0SHIRGY
EHLQQQ) W' HHP BHU ( DD DERSWNRQ LY SHIP WG DG XSRQ DERSURY WH JXGDGFH AR EH DERSMG RQ D SIRGHARYH RUBRSHRAYH EDAY © HH SHAARDAKLY G
JIXLEGFHZ LOUAXON DEAUR DDAV LORXUFRQRICDAG LA DOWTM HW DG SOOWR CERSMY Q. IXAFHE \WHUIXUHG @M

,Q0 DK WH) $ 6% LKHG$ 68 &RP SHODIRD  B\RAN &RP SHODIRY 7RSIF 6FRSHS$ SSIFDIR) R 3UR W, QMMNDJG 61P LMUSZ DB/ $68
SURMGHY FOL LFDIR | RUGHMIP LQIQ) Z KHAHUD SUR LW LQMIAMALY. D5 \KRXGE EH DFFRXQAG | RUDY D\KDUH EDHG SD P HADUII HP HOARURKHUFRP SHODIRY 7KLY Q2. IXGIFHLY
HIHARYH | RUDQQCODMG LQMIP  SHIRGY BHILQQQ) D' HAHP BHU ( DD DERSIRQ LV SHIP IWHG D5 XSRQ DERSMRY \WH JXIGDQFH FDQ EH DERSWG RQ D SIRGHAMH RU
GINRS-RAYHEDAY : HH SHRAKRDAKLY Q. IXLAIGFHZ LOGRWDYHDP DAMIDOP STRARQRXUFRQRICDMS | LOGFLCOWEIAP HOVDQG STQWR DERSMAY Q. IXAIFHE, WHUADUHSEM
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1RM 6HIP HWQRP DARD

5 HZ RRG RSH.DMV LQWUHHVHIP HOV 5 FUGHQIMIDEROKP HUO RMDIHIONG) 5 HIGHQINO, QYHARUO RMDIHYONG) DQG, QYHIY HYVBRWRIR 7 KHFFRXQIY) SRIAH/R \KH
UBRMIEGI\HIP HQVDH\KH\IP HDAKRHGHFIE-GIQIRM 2 6XPPON R 6LIQULFDS FFRXQIY) 3RIAHY ) RUDIX@GHAUSIROR RXUMAIP HOV VFH3DUW WP 2 960MCHNIQ
RAUS QD06 HERWRQ) RP . |RUWH\ HIUHGHG' HRHP BHU , QWHQRIP DOFRUIHR EXMGHN GDQV DUH RILCDMS DQG CFTXLHG DARXUP RMDIH EDON.GQ) HIP HOVDQG
P D \KEVHIXHQ® EHWDQM HIHG R RULQMHXRT HUWBRINRIR VHIP HOAHWHUDY Z KRBIGDQV RARURK K WHUHAQIROR \HRXUMEVI URP \FRXUMY DARQYZ HVERQRUDGG FRORIEDMXQGU
* $$3 $ @R RUGDDYDUHDFARXQIMS | RUXQEHMHI DLUYDOHRSNRQ DQG P RQMAIQW HUHG EHE HHQVHI P HOWDUH DFAFRXQAG | RUDVTLUYDOHDARHWP HR QM HJ

6HIP HQAFRQUEXURY U-BUAHOV \WWH P HDXUH R SUR VKKDAP DI HP HAKVHY VR DWHW \WH SHIRWP DIFH R RAUBXMGHN \FIP HIWV DG P DNH BARXUAH DERFDIRQ DOG RSHIDACY

GAMRY &HWQ FRERDM H SHOH/ CRAGUHA® DALIGHS RJDIRDME \R RH R RAUWUH VFIP HOV DUH LGFOGHS 1Q \WH &RSRUDM2 \KHU FROP Q D/ RGO WPV \R RXU

FRORICDA | LCDCADOMEAN HON 7 KHH XQDERFDAMS FRBRUDM H SHOAY SUP DU LGFOGH LQMBMAH SHH | RURXUFRQYHNEG! GRAM/ DQG WKWABLH HIHG VHRXUMKY DG LQ DG
WD HEIDQ/I RP \RHUEXUAKDHR FROHMEGICRMY  LORUHRW HH.ICDOG OGP LQWMDYHH SHOAVDGRKHH SHOHY

7 KHI RGBZ 1) VEEBY SUAHWLQDCADAQ RIP DIROE \HIP HOVRUAWHWUHHDOGM] P ROKMVHIGG-XCH ssc)
TOEGN -+ YXMGHWEHIP H)Y LCDGAD] G RP DIRY

7 KUHO ROMV( QGHG- XQH
5 RIGHMDO 5

&ROKP HJ , QYHMRUO RUADIH , QYRR HOW &RBRDM
, Q7 KRADQRY 0 ROMDIHYDCNQ) YOON.QY 3RIARIR 2 \WHJ 7REO

 QMIWNGRP H

, QMHM SHOH

1 HNOMHINCRRP H H SHOH

1 RO LOMHMNGFRP H G/

0 RWWOIHEDQNG) CRIYMEY GV 2 2
, QMR HQVDUYDOHFKDQIHY QR
+(, LKFRPH QW

2 WHIGFRP H IV

5 HIQ HEJOQY QW

7RECGRY [QMHWGRRP H W QHV
* HHDODQG D LQMADRYHH SHQAY
3RWRIR P DI HP HWRWW 2 2

| ROQIFTXMURQFRIN

2\WHH SHH 2 2
3WRVIMRQI RU EHH IWURP LGFRP H\E HY
6HIP HIA& ROMEXWRD

1HNGRPH

1 RQFDK P RWYDIRQ H SHOH QW

N ONONN
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, Q7 KRA\DQGV
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6l 0 ROMV( QGHG- XCH
5 RIGHADO 5

RIGHMIO
&RQXP HJ , QMHRUO RUADIH , QYRR HOW
0 RUDIHYDQNGQ YOONQ) 3RUARIR

&RBRDM
2 WH)

7REO

 QMIWNGRP H
, QMH SHOH

1 FNOMHINGRRP H H SHOH

1 RQ LOMHMNGFRP H GRW/

0 RWWDIHEDQNG) CRIYIMEY GV

, QMR HQVDIUYDOHFKDQIHY QR

+(, .FRPH QW

2 WHIGFRP H IV

5HO HEI0Q/ QW

7RECGRY [OMHWGRRP H W QHV

* HHDODQG DGR LQVWDRYHH SHOHY
3RWRIR P DI HP HWRW

| ROQIFTXMURQFRIN

2 \WHH SHOH

3WRVIMRQIRU EHH IWURP LGFRP H\E HY
6HIP HIA& ROMEXWRQ

1HNGRPH

1 RQFDK P RWYDIRQ H SHQH QW

NN NN
N
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7 KUHO ROMV( QGHE- XQH
5

RIGHOADD 5 RIGHOADD
&ROKP HJ , QYHWRUO ROADIH , QYR HOW &RBRDM
0 RIFDIHIDCNQ) YOONQ) 3RURIR 2 \WHJ

7REO

 QMANGRP H

QMAVY SHOH

1 HNQMHANCFRP H H SHOH

1 RO LOM MNP H GRW

0 RMDJHEDONG) TRV GHV

, QY HOVOUYDOHADQIHY GHV
+(, IFRPH QW
2\WMHIGRRP H QW

5 HD H3JOQY GHV

7 REOCR LOMHWNGRRP H W QHV
* HHDODQG DGR LQVDRYHH SHOHY
3RWRIRP DO HP HONVRW

| ROQOFTXMURQFRWV

2\WHH SHH
3IRVMRQIRU YHH WP LGFRP H\E HY/
6HIP HA& ROMEXWR)

1HNGRP H

1 RQFDKIP RWDIRQ H SHOH GV

NONONN
N}
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61 0 ROMV( QGH5- XCH
5

RIGHOADO 5 RIGHOADD
&RQWKP HJ , QYHWRUO ROADIH , QYHAR HOWV
0 RINDIHIDCONQ) YOONQ) 3RURIR

&REBRDM
2 WHJ

7REO

 QMANGRP H

QMAVY SHOH

1 HNQMHANCFRP H H SHOH

1 RO LOM MNP H GRW

0 RVDIHEDONG) TRV GHV

, QY HOVOUYDOHADQIHY GHV
+(, IFRPH QW
2\WMHIGRRP H QW

5 HD] H3JOQY GHV

7 REOCRQ LOMHMWNGRRP H QW QHV
* HHDODQG DGR LQVDRYHH SHOHY
3RWRIRP DO HP HONVRW

| ROQOFTXMURQFRWV

2\WHH SHH
3IRYMRQIRU YHH WP LGFRP H\E HY/
6HIP HA& ROMEXWR)

1HNGRP H

1 RQFDKIP RWDIRQ H SHOH GV
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1RM 6HP HOWQRP DARD  FROMXHG
7KH IRTBZ LY \BEG! SUAHON \XSSBP HBDEDDIRH \KHAALQ RP DIRQ B\ \FJP HMDA XCH DG’ HHPEU &HYHQ EDDQFH \KHHACFFRXQN DH RAGUHA®

DWMIQHGRUDBADMG W RHR RAUMKUHH\VHI P HOWV DG DHCRAH GRMGLQWWH\XSSEP HQODH P HQAQ RIP DNRQSIRNG-GEHBZ

7CEGN  + 6XSSOP HABNOSHIP HQVQ RIP DIRQ

5 RIGHADO 5
&RQXP HJ , QHKRUO RUADIH , QUK HW &RUERDM
, Q7 KRADQGV 0 RUDIHIDONGQ YDNQ 3RUARIR 2 WHJ 7RED

_Xq-|

5 FMGHUDOFRQXP HUBDQ/ 2
5 G-I QYHWRUGTDY 2

&RORIEDME$ JHR P XQVIP LO GDY/ 2
5 HOCHXDM\HRXUAMAY

+ RP HHDAW LQYHAR HON
2 \WHULQMHIR HOV

* RRZ LG

, QIR LEGIDAHNV
7RICDIHV

NONONN
NONNN

N ONONN

*HHPEHU
5 FMGHNDCFRQKP HUBDQ/ 2

5 PG QYHIRUGIDY 2 2
&RORIDM$ JHR P XQVIP O BT/ 2
5 HOOHWEIAM\VFPXUMEY

+ RP HHDAW LQYHAR HON
2 \MHULQMHIR HOV

* RRZ 1O

, QR LEGIDAANV
7RECDIHV

NONONON

NN NN
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1RM 0 ROGDIHYDCNQ) $ PAYIWA/ 1 HV

7 KHI RTBZ LQJ \BEG! SUAHON\WHFRP SRHOVR 0 RVSDIHEDQNGQY) TR QAR G510 RUFRQRIEDAG WIAP HOV R LGFRP HI RUWHWUHDQGM] P RQMY HIGHS - XCH
DG

70EG =0 RMDIHYDOONQ) $ R

7KUHO ROMV( QaHG- XCH 6L 0 ROMV( QGHE- XCH

, Q7 KRA\DQGV

5 FUGHADOR RQXP HJO RUSDIHYOQNQ) $ FAYIWAY 1 HW
&KDQYH/IQIDUYDDHR
5 FMGHQMICFRQXP HJGOD/ DNCIUYDOH
7WEQ) HRXUMHY/
5 LWN P DRI HP HAGHIYDAYHY
2\WHULGFRP H QW
7RBCAMGHNCFRQXP HJP RMDIHEDON Q) LRV GHV

5 RIGHRAD] QVHIRUO ROADIHYOCONQ) $ RAMMEY 1 HV
&KDQYH/IQI DUYDDHR
5 FMG-QIOQMNRUWMP GO/ DVDIUYDDH
5 FMGHRNOLQYHKRUELIGI HEOQ/ DNDIUYDOH
5 LN P DO HP HWGHIYDAYHY
2\WMHUGFRP H QW
7RBOAG-ONOQHARUP RWDIHEDNG) DRIV GHAV
0 RUADIHYDGNQ) $ PAYMEY 1 HV

,QFOXGHV FKDQJHV LQ IDLU YDOXH IRU DVVRFLDWHG ORDQ SXUFKDVH FRPPLWPHQWYV IRU UHVLGHQWLDO FRQ)\

)R W KAHK DIDWELR R Q W R\G-X @ H DQG WKUNS U HVHEHEIUD/OPKHD QR WU DG H B ¥ EIHAIOM MK H G WHRD Q DA PHD U N W R LPLDDNMHR\FZ IDVREE
5HVLGHQWLDO &RQVXPHU ORUWJDJH %DQNLQJ RSHUDWLRQV

5HSUH VB QN X B WD RIS U L Y IVWDWHIY FARD Q DUIHVDNAY R FZ IDVRBREU W JDD B NR.®H U DIMQRRAQGHHW L Y D /D @ RLMVVOU X R FDRDVRB QU F |
FRPPLWPHQWY DQG LQWHUHVW UDWH ORFNV

$PRXQWV LQ WKLV OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ DFTXLVLWLRQV DQG SURYLVLRQV IRU
$PRXQWV LQ WKLV OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ RULJLQDWLRQV
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1RM ) DUSDOHR ) LQDGHDO QUAKP HW

) RUIGDGADOWERMY SXSRH/ ZHIRTBZ D IDUYDBH KHDFK  FABEQKHG XQEHU* $$ 3 WDALY XVHE VR GHMP IGH WH IDUYDOH R 1 LGDGADDIQWKP HQNV 7KLY KIHIFK
SURIMY HY UHBYDQAP DUNHACEXW LQ REHVR GHMIP LGH D3 H IMBUFH  DAKH P HDAUHP HAEDM RUWH SUFH DAZ KLFK. DQ DAHAFRX@S EH\RT RUD QCELOW FRXES EH WM HWHG LQ D)
REHD SRFHIKDAY GRAD| RIFHG ATXEMRQRUGMUHRHGAIB! / HYHD  LOBXW DUH REVHLYCEGILOSXWAKDNIH GRATXRMS SUFHY | RULGHQIFDCDXHV RUCCELOMWAIQTRMWHP DNV / HHC

LCEXW DUH REVHLYCEGH LCBXW RKHUWDD TXRAG SUFHY | RUDQ DAHARUCCELOI WDADUH REBECHS WURKI K FRURER DR Z W REVHYTCE®! P OINANGD / HYHD  LCEXW DUH XQREVHLYCE®H
ICBXW HJ  RXURZ QEDBRUDAXP SWRQY WDNHXVHEZ KHQWMHHLY QMBI Ll DY UHBYDQAP DUNHATRRNWY | RAH DAHARICEL QWY UTXUHGVR EHP HDKUHS DVOIUYDDH

,Q FHMEIO FDH/ LCEXW XVHG \R P HDWUA | U YDOH | DIDIQR GLIHHAGYHY R WH | DU YDOH KIHDUK |, Q WWFK FDAHY \KH GYHDDAZ KIEK \KH | LU YDOH P HDAXUHP HQ DY LY
GHAMP LGHS EDHG RQWH GZ HXBYHOLOSXVWKDAN/\LI QU LEDQAR \KH | DUYDOH P HDKUHP HQAV2 XUDKHKP HOAR WHMLIQULFDGFHR D SDMAXTULCSXWIHTXLUAY MGIP HADQG FRQUGHY
| CARLY\SHALLE VR \WH DAHARUGCELOW EHQJ) P HDKUBHG

" HMP LODINRQR ) DIU9DOH

,FOGGICIRM R \WH&RQRIGDAMS ) LCOGADO\BAP HOVR RXUS QQO5 FHBRWRQ) RP . IRUWH\ HIUHG-G' HAHP BHU 1V DP RIH GHBIGG GAAUSIRQR RXU
I LCDQADCLQNUKP HONP HDAKUHG DWVDIUYDOH DQG WHUMI QU LFDQACEXW DV/Z HIDVARHI HH.DOFOWAL LFDIRQR VKK LOXUKP HOVSXUXCOAR\KH/ HHD / HYHD  DOG/ HYHD  YODDURQ
KIHDUK $ WXCH RXUYDODMRQSRIR DG SURFHAHYKIGQRAAKOIHS I WP WRHGHFUEHGLQRXUS QOIS FHBRVWRD) RP . IRUH\ HOUHG-G' HHP BHU

&HMIQR RXU2 WHULQMIF HOV LGFOMYHR DADLE LOYHAR HONLQ HIUD \KBDH FRP SDQHY DUH/ HYHD 1 LCDGRDOLONIKP HOW\KDAZ H CFFRXQIYRUXQEHUWKH | LU YDDH ROMRQ
7 KRHLQYHAR HOVIHHID \BNHWHIRP R HNAW RUGHEVWZ LW FRQYHMRQ! HDMUAY DG R RAKDYHUHDA® GHALP LTEG! QUYDDHY : HLQUDE UHFRGWHHLOYHKR HOVDWVRWIG
DOWWANHUI CLUYDOH EDVHE RO REVHYLE®! SWFH FKDQIHY VKK DV RTBZ. RO FEBABOUIMAY B\ \MHVH FRP SDQHY RUVHARQEDY \DBV R \HH RUMP LOU HIXW RUGHENQXKP HOV DQG
Z LGOOR HYDODM LP SCRV\R YDODMR) | URP FKOQILQ) P DUNHAFRGEWRYY DG XQEHOLQ) BXMQHV SHIRP DFH $VR -XCH \WH FOWY 1Y YODOH R \KHH LOYHWE HQV Z D/
PIARY 6HHIRM  |RUXUKHUGVAXWRQRQ2 WHJ, QM HOW
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-XCH
8 QIXAWG
1RM ) DUIDOHR ) LADQADO QUAXP HQV - FROWQXHS
7KH | RTRZ 1Q) \BEG! SUAHON \KH DVHN DG QLR \KDADUH U-SRWWG DAYCLUYDOH RQ RAUFRQRIEDMS EDDGRH \KHAV RQ D UHRXULQ) EDAY DVXCH DG’ HAHPEHU

DvZ HODV\WHI DUYDOHKIHDAK R \KH YDOONRQLCEXW XVHG R P HOUXUHI LUYDOH

70ER +$WHVDQG/ ICHOWWO HDWIHGDYW DLWIDXHRQ D5 HRXWIQI %DMV

-XCH ) CLU9DOXHO HOWUHP HON8 Q)

, Q7 KRAMDQGV ) DlWJ9 DOH | HHD / WHO /| WO

$WHV

5 FMGHUNDCARQHP HUBDY/ 2 2

5 MG QYHIRUGDD/ 2 2

&RQRIDMES JHR P XAWLP 1O GO/ 2 2

5 HOCHABM\HRXUMH/ 2 2

+(, 2 2

SHYFHUDGYDFHLQYHAN HQV 2 2

065V 2 2

([ W0 65V 2 2

2 \KHLQMAR HOV 2 2

' HIYDMYHDWHNV

/ LDELOAH

+(, VHRXUMY DNRQQRQ FRQURAYY LQMMWV 2 2

' HIYDMWHIHOQW/ 2

$96 MG 2 2
' HHPEHU ) DWIDXHO HOMXUHP HQNVB MQJ
, Q7 KRA\DQGV ) DU9 DOH / WHD / HHD / HHC
$WHV
5 RIG-QINICFRQAXP HUGDQ/ 2 2
5 RIG-QMOQHIRUGTRY 2 2
&RQRIDMNGS JHR P XQVP 1O G/ 2 2
5 HOCHXBM VHRXUMA/ 2 2
_},(Y 2 2
6 HVFHUDGYDFHLQYRWY HOV 2 2
0 65V 2 2
([FHNO0 65V 2 2
2 \KHULOQYHAR HOV 2 2
' HIYDAYHDWHNV
| \DELOAR/
+(, VHRXUMY DNRQQRQ FRQARTY QMM 2 2
" HIYDYHMHOW/ 2

$96 IMKHG 2 2
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1RM ) DU9DXHR ) LCDCAD] QMXP HQV - FROMXHG

7 KHI RIBZ Q) \BEGISUAHQV DEAMRDOQ RUP DARQCERXW HYHD - DWHIVDQG QCELAMAY/P HDJXUHG DVEIUYDOHRQDUHRXULQY EDUVIRAHM] P ROMVHIGHS-XCH

70EG!  + &KDQIH/IQ/ HAHD $WHIVDQG/ LDEMMVO HOKUHGDW CLUSDXHRQ D5 HAXULQ) %DMy

$WHV

5 RMG-QW0 &RORICDMG
QVHAIRU $J $)6 6HMAHUS

5 FUGHQALD , HRA 7U0aQ) GYDQHH 0 65VDQG2 WHJ
, Q7 KRADQGV &RQXP HJ/ RDQV [ ROQV 0 XONCP IO/ ROV 6HXUMEY SHXUMEY +(, QMR FON ([FHNO 65V , QFHAR HON

%D1QIQ) EDDCFH
' HPEU

$ FDAMRY/ 2 2
2 WILDIRY 2 2 2 2
60BV 2 2 2 2 2
3UWCASIOD GZ QY

* DQV MV IQHMGFRPH QW

8 QU HEIDQYVIQ2 &, QHV 2 2 2 2 2 2 2 2
2 \WHIVNBP HQV GHV 2 2 2 2 2 2

( QCQ) EDDHH

-XQH

NN NN
N

| |DELOAHY/

+(, 6HXUW DARQ1 RQ $9%6
, Q7 KRADQRY " HLYDAYH/ &ROARTLY , QMHIV

%HIQUQ) EDDGH ' HHP B

$ FDOMRY 2 2

Gl:mv 2 2

3UGASICED GRZ QY 2 2

* DQV MY IQGHAHRP H GV

2 \KHMHABP HOV QR 2 2
( QAQQI EDDOAH - XCH

2 W K\HHUW W OG! IR @ WV L GHROQWDOPQUEH V L G LHIWHOMRIRMW'S U HV KD RO RDVR(2 |RG H U LY D)\ 5 U HWV KNQMDE R WA K B LYWD ORIBIR B R U F IO
LQW HDDMRIF R P P IHQ BYW KWL PIR CDQUEHF T X MURHIGHD VRLIV H V L G FHROQWLCPHEHL G H QOWLHEDR/BTRM® B R U W Y BILHY WUALLIEIVE/5 VD QREW K BY H VW
SULPDULO\ UHSUHVHQWY DQ LQYHVWPHQW WKDW ZDV H[FKDQJHG LQWR D QHZ LQVWUXPHQW WKDW LV QR ORC

JRU WKH SXUSRVH RI WKLV SUHVHQWDWLRQ GHULYDWLYH DVVHWY DQG OLDELOLWLHV ZKLFK FRQVLVW RI
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1RM ) DU9DXHR ) LCDCAD] QMXP HOV - FROMXHG

7KHIRTBZ LQJ \BEB! SUWVHIV WH SRIRQ R | CLUYDOH J 0OV RUGIHY LGFOXGHS LQ RAUFRQRIEDMS WBRP HQV R LGFRP H\KDAZ HiH DAEX\BEGI VR / HYHD - DXHN DQG (CELMMWY

UHFREHG DAVDUYDOH RO DUHRXUIQ) EDMY DQG KHIS DAXCH DG * DIQVRUGRWHY LGFXUHG RQ DAVHIV RUGCCELOWA/\RTS P DMUHG FDEDG RUIXAD Z UMD GRZ Q GAUKY \KH
WUHHDQGM] P RQMVHIGG-XCH DG DHERMFOGGLOWMYSIHHIBIRD
70EG +3RUNRQR 1 HY DUIDOH* DIQV / RAMHY $WIEXBEGIVR/ HHD $WHVDQG/ (DELOMAY/6\MD HIBDW XCH DQG- XQH , FOGGLO 1 FWQFRP H

, FOGGLO1 FWQFRP H BRW
7KUHO ROMV( Q3HG- XCH 61 0 ROMV( QGHG- XH

, Q7 KRA\MDQGV

$WHV
5 FMG-QNCARQUXP HUGTO/ D/ HZ RRG
5 RMG-QMOQBXRUG/
1 HAQYHIY HQVLO ARQRICDAMS 6 HNXR D HOMEY
1 HAQYHXN HQVIQFRQRICDMS) UHEAHO CF6/ 67 HOMW/
1 HAQMHWR HQVIQFRQRICDAMS) WHBAHO OF.  6HIHVHIMA/
1 HAQYHIR HQOVIQFRQRICDMG&S$ ) /| 7HP HQIMW
1 HAQYHXR HONQ FRQIRICDAG + (|, VHRXUMY DARQ HMY
7WDAQ) VHRXUMW/
$ YDOEG | RINDBIVHXUWNY
+(, DBHZRRG
6 HVPHJDGYDRHLQYHWY HQWV
065V
([P0 65V
| RIQSXUKDHARP P W HQV
|/ \DELOAR/
| RIQSXUKDHARP P WY HQV
5H S UH VWHERVWUAR IRHEY YLD OXOH. R W R VIVRINVO K REXER Q V R O\L\G D W HRELHPVRWHHO BWRH 6 X U DWR DING- X U E W R T & L VQ\Y H V W PH(Q WD\QW k

DV V R FL%B W\H\GD IRGE R Q V R OVLHGAIXWI H & QI KWL BRIEX/Q H D Q-G(H Z K L RKH WWRHI G WBKUHHUWHHEAD Q@ J3HD CRARIXLLQ Y H V VD RVHERADW R O
9,(V XQGHU WKH &)( HOHFWLRQ H[FOXGLQJ 5(2
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1RM ) DU9DXHR ) LCDCAD] QMXP HQV - FROMXHG

7KH | RTRZ 1Q) \BE®! SUAHQN \KH GHAP DUHAYDODMNRD J QY DG GKHY BFREHG 1O HIFK OH WP R RUFRQIRIEDAG WP VR LGARP HIRUWH \WUHHDQG M P RQKY HIGHS
-XH oG

70EG  +0 DINAPDODIRY* DQVDQG/ RAHY 1 HV
7KUHO ROMV( QEHG- XCH 61 0 ROMV( QGHE- XCH

, Q7 KRAMDQGV

0 RUADIHYDCNQ) $ PAWHY 1 HV
5 FMGHRINICFRQXP HUGDQVKHIS | ROVDBY
5 FMGHRMICRROXP HIBDQSXUKDHFRP P LW HON
5 FMGH-QIOLQMIRUWP GOQ/KHIS | RUVDBI
5 FMGHOMOQMHARAP GORLQMHNVDMEGAN FRP P LW HON 2 2
5 FMGHRNO.QHWRUBIGIHBTR/
7WEQ) XU/
5 LN P DI HP HWEHIYDAYHY GHV

7RECP RUSDIHEDQN.Q) CRAYMEY QHV

, QYHAR HQWY DLU9 DOXH& KDQIHY 1 HWY
WWN—@IWWWF&% FOBGEHTXRD

5 FMG-QMOQYHIRMALP GOQVKHE | RONDDH
5 FMG- QIO QYHXRUEUGI H BTV KHE | RULQYHXR HQV
7WDAQ VHRXUMW/

6 HVNPHUDGYDIFHLQYHWR HQV

([P0 65V

1 HAQYHIR HQVIQBHNXRDHWNY

1 HNQYHIR HQVIQ) WH33HO0 OF6/ 67 HQMW
1 HAQYHWR HOAR) UHEBEHO OF.  6HIHVHOMY
1 HAQYHXR HQVIQ&S ) / HOMY

2 \KHLQYHWR HOV

5 \N P DI HP HAGHIYDIYHY GRW
S&UHEWHRYHIH GWH/ RQ$) 6 VHRXUMW/
2\M—|J 2 2
7REQQYHIMR HINDIUYDOHRKDQIHY GHWV
+(, IFRPH1HNV

+(, DBHZRRG

1 HAQYHR HOVLQ+ (1, VHRXUMY DARQHM¥Y
7REOH (, LOARP H QAW
2 WHJ, RP H

065V

2\KHJ
7RECRKHILCRRP H
7REQ DINH DODWRQ* DIV 1 HV
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JRRWOQ RIVEWHW R
5HS U H VHIIVOEKD R QV U D 8 HG X UN MR L OV HE® RAQIVWK P B Q D J HE H QWD W RDH\DY KPHD U NJHL WINVY R FZ DWRHGEH V L G H@\@ I X®RHWW .
%DQNLQJ RSHUDWLRQV
0R U W FDIGINDL W L \QLHBA H V HDEWG BIQWW) FOKEEFRPRER R QL J L QRER I R QWLSMARYQWRRHE/X U FRKE W HEM SIH QVKIMURR P S R RHORWW .
EDQNLQJ DFWLYLWLHV QHW SUHVHQWHR® R QDRXW KRV R PR & QW M G5 R VOIRWH B HWHN RQWQPDUNHW YDOXDWLRQ Fi
,QF O ¥& B QLIGDAYUD CRAM KUHH V L GIHRQWLCPRHKIGID GL IQRYUH V WIR FIXQUAE W 5112 © QVE 1686 6.V V D RVGHHD W 1ZW L RKH WMRHIG! WHCSHIWMARHHCDVQ. Jy-D CRX
RXU LQYHVWPHQWY DWW WK ARPRQWVIR® LRDWRGHU WKH &)( HOHFWLRQ

2WKHU LQFRPH SUHVHQWHG DERYH GRHV QRW LQFOXGH QHW 065 IHH LQFRPH RU SURYLVLRQV IRU UHSXUFKDYV
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-XCH
8 (CDXAWS

1RM ) DU9DXHR ) LCDCAD] QMXP HQV - FROMXHG

7 KHI RTBZ QY BEGBI SURYLGHY TXCQMBAYHLG RUP DIRQCERXAWKH\LI QL LFDQMXREVHLYCEBILCBXWXVHGLOWH YDODNROR RXU/ HYHD DAV DQGACELOMAYP HDKUHG DAVOIUYDOH
70EG  +) DWIDOHO HARGRBI\ |RU HHD ) LCDGADO QWAKP HON

-XCH gg_u , QBXV9 DOXH/
' RIMWIQ7 KRAVDQGY H R-BWCBXVE DXH/ LoH 8 QREVHIYDE®!, O5XW 5 DQIH $Y|_I—L[JJ£<]\|»_|¢G
$WHV
5 FMG-RQINDTFRQAXP LB
-XPERGDY/ 6HARUFHAWSHIG\R7 %6 SUFH
6 XERAEDMAHIWSHIG ESvV ESV
6HARUFUHIWAXSSRW
,2 QVFRXQNDM
3UHED P HQVDM DQQO0R:35
-XP ER GOQ/FARP P WHG\R\HD 1 KRBIGOQARP P WHG\DBY SUFH
/ ROQVKHGER 6HNXRD / \CHON SUFH 13 13
/ ROQVKHBE ) WEAHO CF6/ 67 / ICHOW SUFH 1% 1$
5 FIGHQIMDO QYHXRUGDDY
5 RMG-RQNOQHXRUP GOV 6 HQRUFIHAWSHIG Esv Esv
6XERBDMAHEWSHIG Esv Esv
6 HQRUFUHAVWXSSRW
3UHED P HQVDAM DQQOOR:35 2
RMUSUFHR QR SHIRP 1Q) GO
5 RIGQIDOQMHIRMP GDQVKHBE &$) / / \CA@N SUFH 1% 1%
5 RG-RMOQHRUBIGIHEDQVKHGR &$) / / \CHON SURH 13 13
5 FMGHQIDO QYHXRUBLIGI HER/ ;. KRBIGDQGAVFRXQADM
. KRBIGDQ\SHIG BV BV
RMUSUFHR QR SHIRP 1Q) GO
0 XQVCP 1O GDQVKHGER ) BH33HO CF.  6HIH / \CHON SUFH 13 13
7WDAQ) DXB$) 6 HXUMA/ " DWARXQNDM
3UED P HQAMDM DQQAMOR.35 2
H DXOVDM 2
| RWAHYHIW 2
+RPH( TXW, QrAWR HQV +( , " WVARXQNDM
3UHED P HQVDAM DQQOOR:35
+ RP HSUFHCSSWHADIRQ G-BUHADIRQ
+(, KHBE +(, VHRXUMY DARQHIMH/ / [CEQW SUFH 1% 1$
SHYNFHDGYDEHLQYHNT HQV " DWARXQNDM
3UED P HOAMDM D835
([SHAMEUP 0OQQ) @H \W \W
0 RVWDIHWHXYAQ LGFRP H Esv Esv
065V ! DWARXQNDM



5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6
127(672 &2162/," $7("' ),1$1&,$/ 67$7(0 (176

_XQ—|
8 XAWG
1RM ) DUIDOHR ) LADQADO QUAXP HQV - FROWQXHS
7CEG  +) DWIDOHO HKRERR\ |RU/ HYHD ) LODGRDO0 QWIKP HON FROMOXHG
- XCH , BXV DOXH/
" RIDWIQ7 KRADQGY H FHBWCBXW ) OU T HIKWG
9D0HY/ 9DOH 8 QREVHUYDE®I, (BXW 5 DQIH $YHDIH
$WHV FRQAMXHG
([FHWO 65V " VFRXQNDM
3UED P HQADM DQOOE35
([ WP RMDIHVHYIFLQ) [P RXQV ESV BV
5 HIGHNICFRQKP HIBDQSXUIAKDHFRP P W HQV QW 6HIRUSUHAVG SUHIG\R 7% SUFH
6XER BDM&HAVESHIGWR 6Z 05 DM ESV ESV
6HIRUSUHAVE XSSRW
2" RXQMB DM
3WED P HQVDM $ QXOCE35
SXOWRAIK DM
&RP P IWHG60BV3UFH
| \CELOWHY
$96 MKG
$ WRQRIEDME6HDRDHMMA/ " DWFRXQNDM
3UED P HONDM DOOOR:35
" HDXOUDM 2
| RWARYHIMW
$WRQRICDMG&S) /| 7THP HOMY/ " DWFRXQNDM
3UED P HQADM DQOOE35 2
" HDXOUDM
| RWAHYHIMY
$ WRQRIGDMS) WEAHO [F6/ 67 HMME/ " FRXQNDM
3UED P HQADM DQOOE:35
" HDXOUDM
| RWARYHIWY
$ WRQRIEDAG) BEAHO OF.  GHIH/HIMEY " FRXQNDM
$ WRORIDM+ ( , MY " DWFRQNDM
3UED P HQADM DQTOE:35
+ RP HSUFHIBSUADIRY G-BUHADIRY
$WRQRIEDMES ) / YAIGIHHQMY " DWFRXQNDM
3UED P HOADM D835
" HDXOUDM 2
1 RWAHHIWY

7KH ZHLJKWHG DYHUDJH LQSXW YDOXHV IRU DOO ORBIQZ W 3 KW HGJ 1D YEHDWHIGH R.Q@ SOQV8 DYLOG0 % H IV QIRIUS D O CE B &VIX® IUHD V
9DOXHV UHSUHVHQW SULFLQJ LQSXWV XVHG LQ VHFXULWL]DWLRQ SULFLQJ PRGHO &UHGLW VSUHDGV UHSUHV
7 K HDUY D CRAM OHR @M, KH 8 & R Q V R CH_(@WD MBHISARIE@/ K Bl IYUD CRAM 16 B 6 VI & \W K HI\DHV D \O\E K/HH F X IDLQRAMHKE Y H V VE PRIV K RIQHW [Z\K L |
Z HG HW P L DHHIBHR UHH D R E®'H UIY@ E BRI D DIEVBIK F R X QXVIGIWRBRIO O D WIH Q D QHERHYGS WX W W KB IYUD ORMWH F X ZIHR'Z @ B & KIR Q VR O
BHTXRSP 7THURS)/% UL GIGIGH U ) UH GELLAI/ 6 7) UH GEILAH 6 H U IDHMW , VHF X U L \W QW EB\RIWP IO OLRQPIOOLR®IOOLRQPIDOLR @ L O®
DQG PLOOLRQ UHRRSPEMWGYHCMRQO\RQ@WHDROGHWW]IIOMWLRQ HQWLW\ IRU ZKLFK ZH PDGH WKH &)( HOHFWLRQ
5HSUHVHQWY WKH HVWLPDWHG DYHUDJH GXUDWLRQ RI RXWVWDQGLQJ VHUYLFHU DGYDQFHV DW D JLYHQ SRL(
) D LYLD OSXUHH V H. QWKBL G HPE/% 6.V V DIRR Q V R OH(GHDQWH R NN F OQREQH F R Q WQ\R ELGRIANV,\H Q W [Z2W L KD F F RDRQW S D UDEMHE\L TN
&R QV R 0% 0 D B BID\GRD LDUD LYW OXRZ H YHLY WEK, QRQ FR Q WQ\R BI0UBHY WN G\ B/HD FPR G BIQIGD S XWHWQ R E V HUQ SE@ED SYOMD KUR Y |
LQ WKLV VHFWLRQ LQFOXGH WKRVH IRU WKH +(, QRQ FRQWUROOLQJ LQWHUHVWYV
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1RM ) DU9DXHR ) LCDCAD] QMXP HQV - FROMXHG

7 KHI RTBZ LQJ \BEGIXP P D) H/ARHHWIP DG | CLUYDOHY SUAHIVR | DWHVDQG ACELOMA/AKDATLHGRAP HDXUHG DVTLUYDOHDAVXCH DG HHPEHU

70EG + &DUN Q) 9DOHYDQG( WP DIMG) CLUIDOXHVR $WHNVDQG/ (DEONY
-XCH CHHPEHU

&0 QY ( VAP DMG) DIU &0 QY ( VWP DMG) DU
, Q7 KRADQGY 9D0H 9DOH 9D0H 9D0H

* XDIDQMREQIDIRY/
$%6 IMKHG GV
DAVDUYDOH
DAZP RMY HSFRWY
7RIS %6 WKHE GV

" HEWREQ) DARQ| CAMMNY DG RKHUN DA
E&RQMMEBICRM/ GHV

7 OB HUHG VHRXUMEY DG \KER ACDME GRMY GHV

6HIRUL RMY 2 2
7RIOGEWEDIDIRY/ GHV

7KHVH OLDELOLWBHAVFUXHG LJBERGHE8 DQG RWKHU OLDELOLWLHY RQ RXU FRQVROLGDWHG EDODQFH VKHHWYV

" XUQ WHWUHHDQGM] P ROMVHIEHE-XCH ZHHDPAMG\WHIOUYDDHRSWRQIRU  PIARQOG P LARQR HRXUMY BASHRLYHD BARQDG BOR)
SUCASOCEDDGAH R UAMG-QIDOFRQMP HUBDD/ IAGAWHD 06 PIARODG P LARY SUCASICEDDGRH R UAG-IDOQMIRUGDD/ WASHAYHD $ GAWRDM GAUQ) \KH
WUHHDQGM] P ROMYVHIGG-XCH ZHHPRMGWHIOUYIOHRSIRQIRU ~ PI@ROOMG  PLARQR +(, VASHRANHD ) RARHWUHOEGM] P RQMVHIGG-XCH ZH

HBRAGWHIDUYDOHRSWROIR)  WRADGOG P LARQ WASHRAIYHD R 2 \KHULQHAR HOW

1 RQUMAXULIQY ) DIU9DOHY

: HP HDXUHWH IDUYDOHR  FHYEIQ DAHN DQG ACEMMY RQ D QRUHAXUIG) EDY Z KHY HYHIV RURKDQIHY LQ AP WIGRHY LOGFDM WDAKH FOUN L) YOOHP D EH P SOLHG
$ O HOM\R | LUYDOHJIHHDED WAXOVURP \WHZ UM GRZ QR DAHAYDOHGHWRLP SOLP HOAS HHARLRM 1 RUIXUKHULG RUP DNRQRQRXUS HDCHABMRZ GHG 5( 2
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1RM 5 RIGHIADCR.RQXP HJI RDQV
: HOFTXUWHUMGHRNICARQKP HJGDRY| URP LG SOV RUJICDRLYDQGP D VHIRUMARXUMY HWHHGDO/RIKRGWHP | RUQMKE HOV

7KH | RTRZ LQ) \BEG \XP P D) Hy/ \KH FOWL LFDARQY DG FOUW LQ) YDOHY R \WWH WAMGHMIOFRQUKP HUBDQY RZ GHG DAB HZ RRG DOG DAKH FRORIEDMS 6HTXRD DG ) UHAAHO CF
6/ 67 HQMHVDVXCH DG HHPEHY

7OER = &@WILFDINRQVDQG& DU Q) 9DXH/R 5 FMGHNCRRQUXP HY/ RDQV

-XCH ) LHEEHO OF

, Q7 KRADQGY 5 HZ RRG BHIXRD 6/ 67 7RED
+ HG | RUVDBIDATLUYDOH 2 5

+ HIB | RULQYRAR HADVDIUYDOH 2

7 REICE HIGHIADOR: RQKP HJ/ ROQV

" HHPEHU ) ULHEAHO CF

, Q7 KRADQGY 5HZ RRG 6HTXRD 6/ 67 7RED
+ HG | RO\DBIDADUYDOH 2 2

+ HEB | RULQYHAR HOADVDIUYDOH 2

7 REICS RIGHOADOR RQKP HJ/ ROQV

$WXH ZHRZ QH3 P RWDIHHYIAQ) WKW DXRADMS Z LW PIARY SUCASOOEDDRH R UMGHRMOARQMP HIBDQY RZ GHS DA HZ RRG\KDAZ HIH SXBKDHS
IURP \KLLG SDWV RWICDRY 7KH YOOH R \WHHO 65 V1V LGFOGHS LO WH FOUY Q) YDOH R \KH DAVRALDMS GO0/ R RAUFRQRIEDMS EDDCFH \KHN © H FRQMPAZ W QFHOHS \KE
VHYIFHWARDASHIRDP VHYLALGQY | XQRIRQY I RAMHHEDD/
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-XCH
8 (CDXAWS
1RM 5 HIGHIADORRQKP HU ROV AROWOXHS
5 FMGHNDOR ROKP HU/ ROQV+ HTB I RUGDB!
7 KHI RTBZ Q) \BEGIVXP P D) H/ARHFKOUIRMIMRYR - UMGHNDOARQUXP HUBDOYKHT | ROVDBIDVXCH DX HHPEU
70EG + &KDUDAMIMIEVR 5 FUGHRNDORRQXKP HJ/ ROQV+ HIB | RUG DB
" RIDW/IQ 7 KRADGY -XCH " HR-P EHJ
8 GS0.G SUGHSOCEDDGH
) DUYDOHR GO0
0 DINHNYDOHR GD0/SBEIHG DY FRIMIOGHMRWWMP ERURZ L) DIUHP HOW
© HIKWGDHDIHFRXSRQ
$ WERWN - XCH DG HHPEU WHHZ HHQR WMGHNOFRQKP HIGDQVKHS | RODBIWDAZ HH @) VRUP RIHGHIONHARULO! RUFRKUH
7 KHIRIBZ Q) \BEGISURYLGH/WHDRIW R UAGHIINICFRQKP HIGDQ/KHT | RUDBIGUQ) \WHWUHDQGM] P ROMYHIGHS- XCH DG

70EG +$PAMMWR 5 RGOS RKP HJ/ ROQV+ HIS | RUGDBI
7 KUHO ROMV( QaHG- XQH 6l 0 ROMV( QGH3- XCH

, Q7 KRODQRY
3UCASICEDDFHR GOQVOFTXLHG
3UCASICEDDFHR GUQART
3UCASICEDDGFHR GOQ/MBQHIGIURP +) 6 \R+) | 2
1 WP DNHAYDDDIRQINGQY GRIHY BHFRGS

1HW PDUNHW YDOXDWLRQ JDLQV ORVVHVVR®QHUNYH GHFWUBE G BSQYRPHUC RDIQURKHO ®RBEWJIDJH EDQNLQJ DFWL
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1RM 5 HGHADOR RUWXP HJ/ ROV FROWXHG

5 FMGHNDOR ROKP HU/ ROQV-+ HIB 1 RU, QVHR HADVYY DLU9DOH

: HLQHXNQ UAIGHDOWER B DM VXMV IWKHG B, 6HTXRD DG ) BHEAHO0 TF 6/ 67 VHRXUMY DARQVIKWV DQG FRORIEDMWHXQEHDLQ) UMGHMDOARQXP HIGDVRZ GHGR
KHAH HOMWY | RUILCDCADOUWSRNG) SXERHYIQCAFREDFHZ W * $$3 7 KHIRIBZ LQ) BEGV\XP P DU H\KH FKOUIRMIMIFY R \KH WAMGHMOARQXP HUGTD/ RZ QHG DAFRQRICDAMS
6HXRDDQG) WH3AHO0 CF6/ 67 HIMEVDVXCH DG HHPEHU

70EG!  + &KOUDRMIIAVR 5 FUGHMDORRKP HJ/ RDQV+ HIB 1 RU, QW HOW

-XQH ) BH3AHO OF
' RIDWIQT7 KRADQSV 6HTXRD 6/ 67

8 B0.G SUCHSDCEDDGH

$ YHIYHGOQEDDH 8 3%

) DUYDDHR GO0/

© HIKWGDHIIHFRXSRQ

2 HIODHR 1QRP DIRD

8 (BOGSWHSDCHDXHHR GDVZ W @ GHIODHHAR
$SYHDDH @ VGHIONXHWEDDHH 8 3%

8 (BOGSUWHSICAMFHR GDQ/1QI RHFBRKUH

$ YHIIHI RHFBRXUHEDDFH 8 3%

" HHPEHU ) UH3AHO CF
" RIDW/LQ 7 KRGV 6HTXRD 6/ 67

8 CBOLG SUGA.SDOEDDGRH

$ YHIDHGDQEDDFH 8 3%

) QUYDOHR GO/

: HIKWGDHIDIHARXSRQ

~ HIODHA LORP DNRO

8 EOGSUCASICEDDFHR GOVZMK @D GHINHEFLY
$YHDH @ VGHIQNXHQNEDDQH 8 3%

8 S0IGSUGASICEDDIFHR GURVIQI RFFRKUA

$ YHIIHI RUFRKUHEDDIRH 8 3%

7 K HD LYWD ORIW KOHR DKQAVE &F R Q V R OHLG\DY BAMEBD VRI GV K B LYLD ORKIW 16196 6L V V JERVS K HIGHV LLVQ ED\WVGHLRXILZLAR 7 BAK L ZKIG H W H UZPHLGHREUHH D ¢
REVHUYDEGR U GDWREH FR X QXULGEIRBRIO O D W H Q D QHERHIEY K BHIMR S DAFRWKILQ F RVPAD W B VP VA ROV IDVIRBEHEF R Q RROLYFH V WY I GVWHF X U L\
HQWLWLHY LYDEOHVHQWHG LQ

YRU ORDQV KHOG DW FRQVROLGDWHG HQWLWLHVY WKH QXPEHU DQG XQSDLG SULQFLSDO EDODQFH RI ORDQV
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1RM 5 HGHADOR RUWXP HJ/ ROV FROWXHG

) RUGDQY KHT DARXUFRQRICDMS 6HIXRD DQG ) UH3AHO0 OF 6/ 67 HIMHY P DUNHAYDOH FKOQ) HY DUH EDHG R \KH HAWP DG | IUYDOH R WH DARADMGS 96 IWKHG LGFOAQ)
VHRXUMIY Z HRZ Q SXUXOQAIR \KH P HDWUHP HOADBMDIYH SURYLGHS | RUFRTIWDT HG | LQDGAQ) HOMWY DOG DUH UHFRUGHGLQ , QYHWR WU YDOH FKOQIHY GHARQ RAUFRQIRICDAMS

AP HQV R LGFRP H 7KH | RTBZ Q) \BEG! SURYLGHY WH CRRMW R UALGHOIORROXP HJ G0V KHIS | RULQYHIE HOADAFRQRIEDMG HOM¥Y GAUQ) \WH \KUH DQG M P RQMY HIG-G
-XH 0BG

70ER = $SPMMWR 5 RGNS RXP HJ/ RDQV+ HIB I RU, Qv HOADAR RQRICDMG ( QMY

7 KUHHO ROMV( QaHG- XCH 7 KUHHO RQWMV( QaHG- XCH
) LH3AHO CF ) LH3AHO CF
, Q7 KRADQGV 6HIXRD 6/ 67 6HXRD 6/ 67
SUCASDOYDOHR GOQAIQIHBGIURP +) 6 \R+) , 1$ 1$ 1$
1 HAP DIHAYDODNRQIOQY B/ WHREGG
6L 0 ROMV( QGG-XCH 6L 0 ROMV( QG- XCH
) LH3AHO bF ) LH3AHO OF
, Q7 KRADQV 6HTXRD 6/ 67 6HTXRD 6/ 67
SUCASDOYDOHR GDQ/MBQAHBGIWRP +) 6 \R+), 1$ 13

1 HAP DINHAYDODNRQIOQY BRRHY BHRGHS
S5HSUHVHQWY WKH WUDQVVIDD RIWVRRRFBIE WREBI WO/ YVRFLDWHG ZLWK 6HTXRLD VHFXULWL]DWLRQV
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-XCH
8 (CDXAWS

1RM 5 RIGHOAD] QHWRU/ ROV
© H RUWICDM DQG LOMIQ UAMGHDLOMIRU GO/ IGFXAQ) WP @00V DG BUGIH GDQY 7KH | RTRZ LQ) \BEG! \XP P 0L H \KH FOWL LFDNRYY DG FOW LQ) YOOHY R WH

UMGHUDOQYMWRUGD)YRZ QH5D/6 HY. RRG G DVRQRIEDAGES ) /- HIMA/DVXCH DG HHPEHU

7CEG + &OWILIFDIWRQVDQG DU LQJ 9DOHVR 5 RUGHMDQ QHWRL/ RDQV

-XCH 5 RIGHIAD] QYHAMRUTHP 5 RIGHMD QYHAMRUYUGIH

, Q7 KRADQGY 5 HZ RRG &s$)/ 5 HZ RRG &s$)/ 7RED

+ HG | RUVDBIDATIUYDOH 2 2
+ HIB | RULQYRAR HADVDIUYDOH 2
7RECE FMGHIADQ QVHNRU/ ROV

' AP EHU 5 RGHWDO QYHWRU7HP 5 RGHMWDO QYHWRUYAIGIH
, Q7 KRA\DQGV S5HZRRG &$)/ S5HZRRG &$)/ 7REO
+ HG | RUMDBI DVDUYDOH 2 2

+ HIB | RULQYHAR HOADVDIUYDOH 2
7REICE RIGHIAD] QVHMRU/ ROQV

1 H® DOR WHRXNBREQ) UMG-QINCIQMHIRUMP GDQ/DVXCH Z HHILAAEHD 1] H5 UDMGDQ/Z LW RUILGDOP DMAMA/R \KWUH 1LYH VHYHD RO\ HLY

7 KH RANBOEQ) UAGHNDIQHXRU ELIGTH GO0/ KHIS | RULQHXR HOADA XCH ZHH IO LOMMRID GOV Z W RWLIOP DMAMWR  \R P RONVDQG Z HH
FRPSIMGR  RHPROKN62)5 LG HSOOWMIEGIDMETDY DG 11 HG IDMGDY/

$WXH ZHKDG P LARQIQFRP P W HOMRIXQG UMGHMDOQMARUEUGIHBOY 6HH1RM | RUDCAMRIIIQ RP DERQROWHHARP P WY HOW

" XU \WHWUH P ROMY DQG M| P RQKYV HGHG - XCH ZH\RG P LaRQ DG PLORQ R WMG-QIMOIQMARUBUIGHEDY GHAR - PITRQDYG  PLARQ

UASHRAYHD R FROMKANRQGLY V \R RAUNRQAHIMBY 6HHIRM | RUDBAWRDOLQ RIP DIRQROWHHNRQAHIMBY
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1RM 5 HGHADO QVHNRY/ RDQY  FRQAMXHS

7 KHI ROBZ 1) VEEBISURVIGAKH IR R WAGHDOOMIXRUGD0Y DV HZ. RRGGUQ) WHWWUHDGM] P ROMVHIGHS-XCH
70ED +$RAMWR 5 IGO0 QAR RDQVDYS HZ RRG
7KUHO ROMV( QGH3
-XCH

7KUHO ROMV( QGHE- XCH

, Q7 KRA\DQGV 7THP DN HZ RRG YUGIHDN HZ RRG

7HP DN HZ RRG YUGIHDN H¥Z RRG

3UASOCEDDIHR GOQVRIWLCDMS

3UCASDOEDDIRHR GOQVIFTXUG 2
3UCASDOEDDIFHR GOQ/\RG\R WLLEG SO/

) DUYDOHR GUQ/ADQ HUHG 2

0 RWOJHEDONQ) CRWMHVIGRRP H BRW RG-S

, QAR HONVDUYDOH KD H/ BFRG

61 0 ROMV( QGG
-XH

6l 0 ROMV( QGG
-XCH

, Q7 KRA\DQGV 7HP DNp HZ RRG YIGIHDA H¥Z RRG

7HP DNp HZ RRG YUGIHDAb H¥Z RRG

3UCHSICEDDFHR GOQ/RWIDM

3UCASICEDDFHR GOQVIFTALG

3UCHSICEDDFHR GO/ ARG\ \KLLG SO/

) QUYDOHR GUQ/NIQMHIG 2
0 RMDJHEDING) CRMMNVIGRRP HUFR GG

, QMR HWOUYDOHROQH/ UFRGG

) R W KAHK D IQWELP RQKVH QHGSX Q H W KSHU L Q E IDSOIRIFRIDRMWER K DG W HRW PLAORQD QG PILARY U ISW F W IWYHOIVRRIGY W G ERLY L G
LQYHVWRU EULGJH ORDQV VRA® MR FDGG MW LR YDOHDWMRURD WAHRMY RQ WKHVH MRLQW YHQWXUHV

YRW K G HQWQIYH®W B WH G Z RRIGS U HW KUWDVERYO R O @ RIRH O GVIIRAR H O GL IQRYUH V DVWP\HRORE DWISHE W H U A F X U L W)LR W I R GIMN@YHEMORRL
5H G Z RIRHES V MVQUMYD @V H L GIHOWHEDQ ORDQRPULBBHGZRRW@6ULBWS)/ UH VX OWRIBKHQ B O X BLERIR XEU L @RI BF X UL WAKD|

JHQHUDOO\ KDYH UHSOHQLVKPHQW IHDWXUHYV

5HS UH QHEDW DWW X B WD RIQHY KHHPO R DR U L J L @ RWHI@MWY R Y6 F X U RWLL B Q WVIRNIUGNGH V &R B\ BRIGR RO HI R D G G L VELHRARIIEU W .

EDQNLQJ DFWLYLWLHV LQFRPH ORVV
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1RM 5 HGHADO QVHNRY/ RDQY  FRQAMXHS

5 FMGHND0 QHNRLY RDQV+ HIB IRU, QAN HDVAES) /

© HIQMIQ VERXUMAY IMKHG B &$) /- VHRXUMY DIRQV\SRQRIG B &R HXADQG FRORTICEDM WH XQEHOLQ) UAG-DNOIQHARUP GDQV D06 BUGIH GOV RZ GG B\ \KHH
HMWY 7 KHI RTRZ LI \EEGISURYLGA/\WHORRYW R UAGHMIOLQMHIRUGDRV KHE | RULQYHAY HOADAES ) /- GAUQ) WHWUHDGGM] P ROMVHIGHG-XCH DG

70EG = $SPAMWR 5 RIGNDO QvHWRY/ ROQV+ HB | RU, QR HOADVES) /

7KUHO RQMV( Q&5
X 7KUHO ROMV( QGH3- XCH
7HP DN 7HP DN
, Q7 KRADQRY &$)/ WUGIHDARS) / &$) !/ YUGIHDARS) /
1 AP DOHADODIRQINGY BAHY UFRGG
) QUYDOHR GUOAIQIHIBGWR+) , 2 2
6l 0 RQMV( QG5
-XH 6L 0 ROMV( QGH5- XCH
7HP DV 7HP DV
, Q7 KRADQEV &$)/ YUIGIHDARS) / &$)/ YUIGIHDARS) /
1 HAP COHADODIRQINGQY BRIV UFREG
) QUYDDHR GOOMIQIHBGR+) | 2 )

1HADUNBW XD VL@R VR @\H V L GIHEWADERGKGNO GL RYUH VIV@$H CDNUHH F R WE M @@ Y K V WP GDKHD Q QIR XAR Q V R OV\E I W IR REHDE WRRH
O R X GDAR/XAR Q V R CBLIG DWW/ LIREQ W D \WREGES ) /% U L & QRPLDVAN B WHKHD QD BEWD VRIQ KR W L P D MIHGRAM KR/ V R FIL95 BNH\GLIQE O XGIEQIZIHR/Z €
SX UV WIRR WO D MHQ D QR DPBXWE H @ K @ HW S IDRW R FZ IDVREKHE- R Q R BLYFHHVQMEY K W VAR X U L \W QIS MR/ RIQV H GVEHEH WD Q G HG LESRHMDPM,
D F F RDRQIWVERIR X&$) / % U L @ BIF X U L WKLQ GWVHEIR Q D D WIH Q@ D QHERHEIXWY & H B XWCOHWHO H FWRIF 5 RDRQIWOFR DLQ@WVK W VARF X U L WDLVEDIVULL GOQRIFEK D QLI
IDLU YDOXH IRU WKHVH ORDQV DUH UHFRUGHG WKURXJK ,QYHVWPHQW IDLU YDOXH FKDQJHV QHW RQ RXU FR(
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8 (CDXAWS

1RM 5 HIGHAD] QMANRU/ ROV FROMOXHS

5 FMGHQINDO, QR RDQ &KDILCAM MR
7KHIRWZ LQ) \BE®V \iXP P DU H WH RDIAMIMIAY R \WH W G-RIDOLQYHXRU GOV RZ (HG DA HZ. RRG DG DAFRQRIADMS &$ ) /- HQMWY/ DV XCH DG HAPBEU
7DE®  + &KDUDRARIMIFVR 5 RGO QYHWRU/ RDQV
- XQH 7HP DW
" RIDW/LQ 7 KRADQGY 7HP D HZ RRG &$)/ YIGIHDWS HY RRG YUGIHDA.S ) /
8QSDLG SULQFLSDO EDODQFH
$YHUDJH 83% Rl ORDQV
)DLU YDOXH Rl ORDQV
HLJKWHG DYHUDJH FRXSRQ
:HLJKWHG DYHUDJH UHPDLQLQJ ORDQ WHUP \HDUV
ODUNHW YDOXH RI ORDQV SOHGJHG DV FROODWHUDO XQGHU GHEW IDFLOLWLHVS 18
“HOLOTXHOF\ LQIRUPDWLRQ
8QSDLG SULQFLSDO EDODQFH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV
$YHUDJH 83% RI GD\V GHOLQTXHQW ORDQV
)DLU YDOXH Rl ORDQV ZLWK GD\ GHOLQTXHQFLHV 1% 13
8QSDLG SULQFLSDO EDODQFH RI ORDQV LQ IRUHFORVXUH
$YHUDJH 83% RI ORDQV LQ IRUHFORVXUH
)DLU YDOXH RI ORDQV LQ IRUHFORVXUH 13 13
' RDWIQ 7 KRAMDQGV 7THP DN HZ RRG &$)/ YIGIHDN HZ RRG %IGIHDA&$) /
8QSDLG SULQFLSDO EDODQFH
$YHUDJH 83% RI ORDQV
)DLU YDOXH RI ORDQV
:HLJKWHG DYHUDJH FRXSRQ
:HLJKWHG DYHUDJH UHPDLQLQJ ORDQ WHUP \HDUV
ODUNHW YDOXH Rl ORDQV SOHGJHG DV FROODWHUDO XQGHU GHEW IDFLOLWLHV$ 18
“HOLQTXHOF\ LQIRUPDWLRQ
8QSDLG SULQFLSDO EDODQFH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV
$YHUDJH 83% RI GD\V GHOLQTXHQW ORDQV
YDLU YDOXH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV 1% 18
8QSDLG SULQFLSDO EDODQFH RI ORDQV LQ IRUHFORVXUH
$YHUDJH 83% RI ORDQV LQ IRUHFORVXUH
)DLU YDOXH RI ORDQV LQ IRUHFORVXUH 1 18

7 K HDUY D CRAM KOHR IKGIVE & R Q V R OSLEG/ DYW BIREQ W D \WFRER&S ) / % U L 8 QNZ IHWEHHVER QV K Bl LYW CRAM I$ 6 6.V V E MVGK HHIDHV 1LY E B WEIFQXIZIHR/Z @K L |
ZH GHWHUPLQHG ZHUH PRUH UHDGLO\ REVHUYDEOH LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ JXLGDQFH IRU FI

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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1RM 5 HIGHAD] QMANRU/ ROV FROMOXHS

7 KHI RTRZ LQ) BEBI SUAHINWHXCEO.G SUCASCEDDGHR . BXMGHY SXSRH GBI/ UHFR GG RO RXUFRQRIEDA EDDFHKHIWVDVXCH B FRODMIOWMDM\ WSH
70EGI  +5FMGHMDO QHHWRLY ROQV&RIMDCE\WWDRM 7\ SH
-XCH 7HP DN
" RDW/IQ7 KRADQGY 7HP DM HZ RRG &s$)/ YUGIHDM HZRRG  WUGIHDA&S) /
THP

6lQI®IICP 1O WD 2 2

0 XQNCP 1O 2 2
%IGIH

5HRYDM 954GBIRIS HW % 5
BLQIGIS WHVAIGIH 6% %

0 XQVCP IO

7KUE 30V 2 WILCDAMS

7RECE RGHMDO QvHWRU/ RDQV
7 K HDUY D CRAM IOFR IKGI\E & R Q V R OSLKGY DTW BIREQ W D RGOS ) /% U L € QNZ IHWEHHVE QV K BI IYID CRAM 1§ B 6.V V E MEK HI\DWY IL\Y E 1B WHHIEFXIZIHR'Z @K L |
ZH GHWHUPLQHG ZHUH PRUH UHDGLO\ RERW FFRIDEODH HQ D ERIGG DLQDH ELYXK HEMBLWLHV
,QFOXGHV ORDQV WR ILQDQFH DFTXLVLWLRQ DQG RU VWDELOL]DWLRQ RI H[LVWLQJ KRXVLQJ VWRFN RU WR
,QFOXGHV ORDQV IRU OLJKW WR PRGHUDWH UHQRYDWLRQ RI UHVLGHQWLDO DQG VPDOO PXOWLIDPLO\ SURS
,QFOXGHV ORDQV IRU SUHGRPLQDQWO\ OLJKW WR PRGHUDWH UHKDELOLWDWLRQ SURMHFWY RQ PXOWLIDPL(

NONONN
NONNN

/ RDQO RAILFDIRY

: HPD [P HIGRUPRAL DEDQGEHEQ) ROWHGDQV\SHALE | AWV DQG FLURXP \WIGFHY 7 KHH GO0 P RAL LFDNRQY/ WSLIFDED LGROGH P HIGP HOV DG UANMKAMUQ) DG LFOGH
WP \V\AKFK Dv DEAMRCDOWP H | RUWH ERURZ HIVR UH LGDGRH RUVHIMH ARTDMIDOSURSHYY LQMIAXAWDM UHEANRQY DG RUGH HIDOR \AKHEX®H SUGA.SDONNG RULQMBMWASD P HW ,Q
\RP HLOWECFHY D GO0 [P HIEP HMRUUAMKAMUY) PO BUQ) WH GO RAR GHIOTXHRAEMY , QH AKOQIHIRUD P RALLFDARY ZHP D WHAHYH D SDMPOUSD P HQAR SUCASDO D
\KRWALP CFFOCCR BB HGLOMMMWRUDSRWNROR LQMMINGH DFCSMICLQ XMRQWR UHSBIMK LQMMMRUFDSMIOLP SRVHP HOABHYHY DG RAMP LDIROR DORUDSRMROR \KH
UP DQQ XQXEGERRRP P LW HW

) RUVKH \MUH DQG ] P RQIY HIGHS - XCH ZH P RAIIHE BMGHRIOIQMXRU GOQY Z W DQ DIJWIDM XQSOG SUCASIOENDGEH R P IARQ DG PLARY
UASHARYHD Z W D DIJWHDM I DUYDOHR PIORODYGG  PLARY WASHAMHD $WKHWP HR P RAILFDIRY \KHZ HIKWMG DYHDIHGQIW R WP H\KHH GO0/ Z HIH SDINGH
Z DV XQEUWKUHH P RQMY | RUERK WH \MUHH DG M]. P RQIY HIGHS - XQH 21 WH P RAILHE GOV | RIWHWKUH P RQMY HIAQ) - XCH P LORQ LFOGHE B0V 1Q
IREDDAHZ MRV DMUGANRQDEG P LARQLGFOGHS BBAMRY IQLOMWNDM LGFOXAQ) LQAHMIQFDH/ GHHIDYR LQMIWY 0P RY RMHMILP V DG LQFHWSIQ FDHY
FRP BLQHGZ LW LQXMRQVR | UAK FOSMIO URP. HWHUWHH I VSRORURUGHZ \RXUHY ) ROWHWUHHDGGM] P RQMYVHIGHS-XQH WHDYHDIHGQWR P DX H \MMRY
JUDQAG RQUAMGHUDO QYHIRUBUGT HED0YZ DYMWKQEHUI LYHP RQKVDQGVHYHOP RQMY UASHRIYHD
1 RIDFRUOO RDQY

, QMIANCHRP HLY CARXHG RQ BBV LQ WH SHIRG WH FRXSRQLOMMAY FROMEAXDD  HOWHG XQMDXAK WP HDEERLY SORHE RQQRQ CHRXCOWIMY
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1RM 5 HGHADO QVHNRY/ RDQY  FRQAMXHS

$ GO LY SOFHG RQ GRQ CARUCDWIMY Z KHD WY SUREDEG \WDADDSUIGH.SDODQG LOMMIMNGH XQEHMWH FROMPXDOMP VV Z LOGRNEH FRTIDAMS DG D GOQ LY SDINGHP RIHWID
@V ,FRPHIRP QRQIFUCOEIY LV JHHIM BFRIQ] H5 RQ D FDK EDLY Z KHD MLV UFHYHS $ VWKH WP H D GO0 LV SOFHS RQ GRQ CARUCOMEMY DIDSUAVRAG CFRXHG BXY
XQFRORNG LOMMIAL UYHYHG DI CLOMQMMMNGRRP H DOG LOMMABEVHTXH® FRIDANG LV BFRIQ] H5 RQ D DK EDAY VR \WH H WIWKH GOQ EDDIGRH LY GH-P HG FRIDPANEBI RUXQIC
\IFK WP H\KH R0 TXO LH/AR EH SOFHS EDFN RQ CRRUCOWEIMY

* HHDm D GOQ LV SOFHE EDAN RQ CFRXCOWBMY Z KHD WH G0Q BHRP HY FRQMPMID  FXUHARIWH FRIANRY R SDXGH DOG | XUAUH SD P HOV LY BDRIED DAXUHG HWHU
WURKIK UHQUWBAP AR, WHERWRZ HU FP DIMG GHARTXWY LOQWHXQEH®1Q) BDOHABMSURSHY RUERK

$WXH DG HHPEU UMGHUDOLQYHARUGTDY Z 1\ 0O DI U DM XCEG SUGHSOOEDDRHR PIORODEG  PLARY WSHRAIYHD DJGOQDIJUIDM
I0UYDOH R P LARQ DG PIARY WASHAMWHD Z HH RQ QRO CFRXCOMBIXY 2 | \MY EDDIFH GT0 Z WK D) DIJWIDM XQS0G SUCASOOEDDGH R P LARQ DG
PLAORQZ HHOWWID @ VSDMBH LFOQQ GOOMWDZ HHFRQUPMID PXAUHIVDVR -XCH DG HHPBU UAGHRRHD
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1RM &RQRICOMGS JHR 0 XGMDP 1O / ROQY

© HIQMMNQ P XQNVTP LO \KERADM VUMY IMKHG B D) UBAHO OF . 6HUHY/ VHRXUMY DARQ WKWADQG FRORICDM WH XQEHOLQ) P XQNLP 1O GOO/RZ GHGE MY HIMWY IRU
ILCOGACOWERYYY SXERAY IQCFFREIFHZ MK * $$3 7KHIRIBZ LQI \BEGI\KP P DU H/\WH FKOLLRAMIMIFY R \WWH P XGNP 1O GO0/ FRORIEDMS DA HZ RRG DMXCH s8]
" HHP B

TOE®  + &KDIDAMIMIFVR & RORICDMS$ JHOR 0 XQWDP 1O / RDQV
' RDW/IQ7 KRAMDQGY -XCH ' HAPEH

8 Q501G SUGR.SDCEDDIGH
) QUYODHR GO

: HIKWGEDHIDIHARXSRQ

: HIKAGDHDHUP DQQ) GIQWP \ HOY

7 KHHZ HHQRFRQRICOMSIHA P XANIP IO GDQ/ZMK @ GHIQNHFAH/DIGQRP XGNP 1O GOQ/LQI RFFRXUHDVXH DG HHPEU
7 KHRAMBOEQ) &RORIEDMES JHR P XQVLP LO GOQVKHTE | RULQYHAR HINDAKHFRQRICDMS ) BEEHO0 OF. 6HUIH/HMY DVXCH Z HHILMEHD 1] H5 UDMGOQ/\KDA
ZHHRWICDAGLQ 7 KHI RIBZ LQ) \EEBGISURVIGHVKHLRIMW R P XGNP 1O GOQVKHTS | RULQYHKR HGUQ) \WHWUHHDQGM]. P RQMYHIEE-XCH DG

7OEDT +$PMWR &RORICDOMS JHR 0 XQVDP 1O / ROQV+ HIB | RU, QU HOW
7KUHO ROMV( QGHG- XCH 61 0 ROMV( QG- XCH

, Q7 KRADQGV
1 AP DNAWDDDMRQING, RARY RG-S

1HMD UNBW X DWILE@A VR @ O W L IDPIKGND GL RYH VBVRHHE RWE M G @ ¥ K V WIPIADR GPKHD Q QHRIER XFUR Q V R OLVE D W IRGHE WRRHD R IKGI\D &/X
FRQV R O UGIBEMAE 6 H U HIQWALDA N 1D BHKHD QD HEWD VRI@/ KV W L P D MIBICRM HD V V R F.95 ®VWAGXHE O WEHIFQXIZLHR/Z €B\K U V WIRQ WO D WIH Q D Q
HQWLW\ JYKBHDHWHWSDFW WR RXU LQFRPH VWDWHPHQW DVVRFLDWHG ZLWK RXWDEFERQRPLF LQYHVWPHQW LQ
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1RM  5HXY WG HRXUWHY

© HLOYHIALO WDOHNIIM \HEXUMY/ \WWDAZ H FUDM OQG WABIQ | URP - RAUXGFRORICDA 6HTXRLD \HRXUMY DIRQY RUCFTXLH [ URP \KLLG SO 7 KH | RTBZ L) \BEG! SUAHQN WH 1 DU
YOOHVR RAUUHICHABMVHEXUME/E, WSHDVXCH DG HPEU

7T0E®! +) DWIDOHR 5HXY WEBWMEHXUWMWE 7\ SH

, Q7 KRADQGV - XCH " HAHP EHU
7WaQ)

$ YODE®! | RUNDBA

7RECE HXO| WG HXUMEY

2 XUUHDCHBM VHRXUMIY LFOGHP RYD)H ECANHG VHRXUMIY Z KLFK DUH SUAHQAGLO DFFRLEGFHZ W WHUIHHIICERANRO Z WLQ DVHRXUMY DNRQIKFMUH EDHG ROWHUUWKWR
FDK | BZ V 6 HIRUVHFXUMEY DUH\KRVH LOM BN LQ DVHRXUMY DARQ\WDA HIH.IED KDYHWH | LKA KR FDWK | G2 VDG DHOWQ WCHVR CEVRE GWHY 0 H ] DRGHWHRXUMAY DHLQMIMN
\KDADUHJHIH.DED \XER BCDM\R VHIRUMAAXUMAY LOWHUWIKWAR UFHYH DK | BZ VDG KDYHVKER BCDMVHRXUMAY/EHBZ \KHP \RDADUHI LUWAR CEVRUE GAAY 6XERLGCDMVHRXUMEY/
DUHDIQMIMVEHBZ P H ] DQCH 1 HI® DOR RXUUAGHNDDHPXUMI/ DHVKSSRUNMGE. FRIDMIONDAZ D/GHLI DM D/SUP HDAKHWP HR MKXOGFH

7WDAQ) 6HXUMH

© HHBAKG \WH | LU YOOH RORQ | RUFHMEQ VXM OGG FDMI WHP D/ \WDEQ) VHRXUMEY 2 XUMBEGQ) VHRXUMKY LFOIGH BRI WMGHRIODE P XANVEP 1O P RWSDIH ECANHG
XMWY 7 KHI REBZ L) VEEBISUAHQVWHI DUYDOHR WDAQ) VRXUMAV/E, SRR DG FRIMMIONSHDAXCH DG HPBU

70E® +) DUIDOXHR 7WAQ) 6HXUWHWE 3RMRY

, Q7 KRADQGY -XCH " HHPEHU
6HIRU
, QMIARD VHRXUMEY/
7RECGHIRJ
6XERUECDM
0 XGNP LO \FHRXUME/
2 WHWKLLG ST \HRXUM¥Y
7RECEXERUECDM
7RECY LDAQJ 6HRXUMEY

,QFOXGWVYOOLRQPL@®LRQ Rl 6HTXRLD FHUWLILFDWHG PRUWJDJH VHUY IURSOWHDLIKWYV DW -XQH DQG 'HFH
7 KHI RTBZ 1) EEGI SUAHIVWHXCE0IG SUGASDCEDDGFHR WIAQ) VHRXUMAY/E! SRUMRQDQGFRIBMIONSHDAXCH DG HHPEU

70EG  +8 (BOIG3UQASDO/DDGRHR 7WDAQ) 6HRXUMAVE, 3RAMRD

, Q7 KRAVDQGY -XCH " HRPEHU

6HARU 2 2
6XERBCDM
7REOY LDAQ) 6HRXUMEY

2XU VHQLRU WUDGLQJ VHFXULWLHVY DUH FRPSULVHG RI LQWHUHVW RQO\ VHFXULWLHV IRU ZKLFK WKHUH LV Q
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1RM  5HX WMBHXUMEY  FROAMQXHG
7 KHI RTRZ LQ) VBEEBISURYLGHWHIRMYW R \WDAQ) VARXUMEY GAUQ) \RHWUHHDGGM] P ROMVHIGHS-XCH s8]
7OEDN + 7UDAQU 6HXUMEVS FRYW
7 KUHO ROMV( QaHG- XQH 6l 0 ROMV( QGHE- XCH
, Q7 KRADQV
) DUYDDHR \FEXUMA/CFTXWHG
) DUYDDHR \HEXUMAART 2 2

1 HAP DINHAYDODNRQIOQY BRRHY RG-S

1HW PDUNHW YDOXDWLRQ JDLQV ORVVHV RQ WUDGLQJ VHFXULWLHYV DUH UHFRUGHG WKURXJK ,QYHVWPHQW
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1RM  5HXQ WIMMGEHRXUWHY  FROAQXHS

$) 6 6HXUMHW
7KHIRWMZ 1Q) WEA SURVHOVWHI DUYDOHR RUDYDOER IRNOBT $) 6 VHRXUMHYE! SRVMIRQ DG FRUMBONVSHDWYX(H DG' P BV
70EH +) DUIDOHR $YOLME® | RU6DBI6HRXUM/E 3RIMRQ

, Q7 KRADQGEV -XQH P EHU

6HIRU

2 WHKLLG SOV UMY/ 2
7RECEHIRJ 2
0 H] DA

0 XGNP LO HRXUMAY 2

2 WHKLLG SOV UMY/ 2
7RED H]DAH 2
6XERUECOM

BHTXRDVHRXUMEY

0 XQNTP 1O XU/

2 WHWLLEG SOV VFRXUMAY/

7RECBXERUECDM
7RECS) 6 6HRXUMH/

7 KHIRTBZ Q) \BEGISURYLGH/WHDRYIW R DYCLOE® | ROVDBIVHRXUMEY GAUQY \WHWUHDQGM] P ROMYHIGHS- XQH DG
70EG +$YDLOEG! | RUGDOBI6HRXUMEYS AR

7KUHHO ROWMV( QaHG- XQH 6L 0 ROMV( QGHG- XCH

, Q7 KRADQEV
) DUYDDHR VHRXUWMAW/ OFTXUHG
) QUYDDHR VHRXUMAWA\RTS 2 2

1 FAXQUDT] H3I0QV GV ROS$) 6 HRXUMAY
1HW XQUHDOL]HG $)BLQNF XORMYIHIYY RQH UHFRUGHG RQ RX$FIFR@WXROMGDAN R W KE-DUD B R §I UHKKHHHOW L WHK @ R XV K

$WXH ZHKIG  PLAROR $) 6 \HRXUMAYZ W FRQUFXOOP DXUMA/GW\KDQILYH\ HOY P LEIRQZ MW FRQUIFXOCP DXUMIA/JU-DAUMKDO | LYH\ HOLY EXVWBA/ KD
WO\ HDY DQGWHUP OQEHUR RXUS ) 6 VHRXUMIY KOG FROACFMOCP DAMUAY JU-DAUMDQWON HOLY/

© HR\MDSXUKDHS ) 6 VHPXUMI/ DAD GMVRXQAR WHURAMEEQ) SUCRSOCEDIGRHY 7RWKHH \WAZ HSXUKDHDR$ ) 6 VHRXUMY \WDAKDY DONHIKRRG R LGPXULQ) DBRW ZHGR
CQRAZP RWY H LOR LFRP H\WH SRMRD R \KH SXURKDVH GVFRXQARDAZ H GR CQRAH SHAR FREBPAGH VR WH LOKHIOAFHEWIMN R WHAERXUM © HP D' DORH SHOHD SRMRQR RAU
LOHXR HONQWKHVHRXUMY VR KH H \WMAZ H EHDHYH\WDABUGRLSDOBRAAY Z L@H FH-G\WHSXUADHAWRQA: HGALIDMD) P RQAR XCEG SUGHSICEDDFHWDAZ HER RV SHAV
\R UHFHYH DOG WXV GR QR SHAAR FDQ RUUHFRYHUDY DFUHEWIHHYHROWHVERXUY $ Q. WP 0QQ) GUAXEP RMY HE QVFRXQNRUSHP 1XP VROWH VXU DIHLP RWY HELORIGFRP H
RYHP HXMCQ) WHHIHRYH\ LHTSP HKRG
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1RM  5HQ WDMBHRXUMEY  FROAXHG

7 KHI RTRZ LQ) BEBISUAHINWHFRP SRHOVR FOUN LY YDOH Z KUFK HIXOMY 1 WUYDDH R $) 6 VHRXUME/DVXCH DG HHPEU
70EBN +&DUYLQ) 9DOHR $) 6 GHRXUMY
-XQH
, Q7 KRADQBV 6HIRU 0 H]DQH BXERUECDM 7RED

3UGHSDOEDDH
SUHEWHHYH 2 2
8 (TP RW HEAVFRQMH

$ P RWHSFRIW
* RWXQIHDD H3J0QY
* URWXQUHDT] HEGRAHY/ 2
&( & DIz O 2 2

&DUW 1Q) 9DOH

" HHP EHU
, Q7 KRADQV 6HQRU 0 H]DAH 6XERUECDM 7REO

SUCHSDCEDDIAH
&UHAWHHYH
8 (TP RWY HS AMVARXQMHN

$ P RWHGFRW
* IRWXQUHDD HZIDQY
* URWXQUDT HE@RAHY/
&( &/ DIz OFH

(NN BRLSREE I R O B R OO Y
[N BRI R R O I N U N

&DU) LQJ 9 DOH

7 KHI RTRZ LQ) \BEBI SUAHINWHFKDQIHY/| RAMHWMUHHOGGM]. P ROMVHIGHG- XCH LQXCIP RMY H3AVFRXQADE GHLI QDM FUHEWHHYH/RQUMGHINITS ) 6 HRXUMEY
70EDN + &KDQIHY/IQS8 QP RIYHG' WARXQADQG' HAICQDAMGEUHAVE HHH/RO$) 6 6HXUMEY

7KUHO ROMV( Q3G 6l 0 ROMV( QGG
-XQH - XQH

&UEW 8 TP RN HG &UEW 8 TP RINHG
, Q7 KRADQV 5 RHYH " NFRXQAL HWY 5 HHYH " WARXQNL HWVY
HILQAQ) EDDHH
$ P RMYDIRQR GHABVARXQIV 2 2
5 HOO] HEFUEWIHRYHIHY GWHY/ GHV 2 2
$ FTIXMURYY 2 2
600V FDIY RKHU 2 2 2 2

7TWMHY\R UHBDHR  FHAWHHYHY GV

( QAQ) ¥DDQAH
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1RM  5HQ WDMBHRXUMEY  FROAXHG

$) 6 BHXUMEYZ WK 8 QUHDT HS/ RAHY

7 KHIRTBZ 1) \BEG SSVHIIV\KHRIOADUWY 1Q) YOOH 1 DUYDOH DG XQUAIT HE GRWHVR BGHDINITS ) 6 VHRXUMEY\RDAZ HIHLQ D JURW XQUHDT] HG GRW SRVMRQ DVXCH
D' HHPEU
70EDI +$) 6 BHAXUMAVIQ* LRWS QUHDT HE/ RWV3RMRQE + RBQI 3HIRG/

| BVTKDQ  &RQHPXWYHO ROMY SRQHPMYHO ROMVRU/ RUHJ
) DU 8 QUHII H ) DW 8 QUHDO H
, Q7 KRADQV 9D0OH | RAY 900H | RAEV
-XH
" HRPEHU
$WXCH DNMUILYLCY HIHAAR SXURKDAHY DBV DQGH W XMKP HOABHWR FUHAMBRWHY RUFRQRICOMS EDDFHWKHIVIGFOGHS $) 6 UMWY R ZKIFK  ZHHIQ
DOXQUHID HSGWSRIMRODG  Z HIHLQ DFRQMMRXV XQUDT HS GRWSRIMRQIRU.  FROHPAYHP ROMVRUGRQIHUS W HHP BHU RXUFRQRIEDAG EDDFH\KHIVIGFOGHS

$) 6 VFRAMW R ZKIFK  ZHHIQDRXQHN HERWSRIWMRQDG  Z HIHLQDFRQIXRXV XQUHDT] HoEGWSRIMRQIRU - FROHRXRYHP RQKVRUBGQIHJ

( YDODIMY $) 6 6HXUMHYI RU&UHAW RWH/

* URWXQUDT HE BWAVRQRXUS ) 6 HEXUMEVZ HH P LARQDVXCH © HHYDOOM DIV LQ DO XQUO] HG GRW SRANRQVR GHALP LCHLL \WHLP STLP HOWV FBHEW
UHDMG UAXEN LQ 0Q DIBZ DQFH I RUFBHEWRKHY BFRG-GIQHIQQIV. RUGRQ FUHEWHDMS WX LQDQXQUHT] HE QW \KRURKIK RKHUFRP SUKHMYHIGFRP H - $ WXCH
ZHGAGRNQMG\R\HDI) R RXUS) 6 VHRXUMHY/WDAZ HIH LQ 0O XQUHDT] H5 GRW SRIMRY DOG WY P RUH ONHD WO GRAKDAZ H Z LADCRABH UATXLUHS VR VHIWHH VUMY EH R
UFRYHY R \WHUCP RMY HGFRWEDAY Z KIFK P D EHDAKHUP DXUMW © HUMEZ RXUS ) 6 VHIXUMEAKRDADHLO COXQUD] HGGWSRUMROWR LG \KRAHVHPXUMEY/Z WK GRAH/EDHG
ROCQDWHAP HR FKDQIHVIQH SHAMS FDK | BZ VI RIVKEK VHRXUMYY Z KK FROUGHY UFHQAHRXUMY SHIRUP DOFHDQGH SHRAMS | XMUHSHURIP DIFHR WHXQGHOLQ) FRADMIO

$WXH RAUPUHOAY SHPAGFUAWRW &( &/  DORZ OFHUHDMG\R RAUS ) 6 FRXUMAVZD/  PLARQ $) 6 HRXUMIAY/ I RUZ KLFK DQ DERZ OFH LY UFRIQ] HG KDYH
H SHIHHG RUDWHH SHRMGWR H SHIHH DOHYHFDK |2 AKOQIHY , QGHALP LQQ) RAUHMP DMR FDK IGZ VIRIS ) 6 VHRXUMIYZ HP D ARQUGHUI CRBLY\XAK DY MAKRMDOAUHAW
HXDGRHP HQVSDMDIG H SHAMG | XMUH SHURP DOFH R XQ@EHOLQ) P RWDIH GO/ (FOQQ WP LQI R H SHRARMG IXMUHFDK [ GZ V Z KIFK DHIQRP HS B\ SUHED P HQADAY GH D@
WA GWNVHYHAY GHIONXHER DM SHHOBIHR QRO SHIRPLQ) GOV ) ,&2 VAR DABDQRIILCDIRY \ HIUR RILCDINRY GUQWR YOOH UMRY D05 JHRI WSKLE ARGFHQRDIRDY
DVZ HOD/JHHIDCP DINANDAAAP HON &KDQIH/IQRXUHYDDDMROR WHHI CRRYLP STRMGWHFDK | BZ VH SHRAMSR EHFRBRNG DAKHDAP HWEDMOGGZ HHXVHG\R GHAMP LCHL
\KHUH Z HUM FUHEWIHIDAG DOHYH FDK | GZ VOGG L R \KH P RAQAR FUEWHIAG GWHY 6LIQU LFDQAMG] P HOAY XVHG LQ ERK RAUDDOMYR WHH SHRME FDK | BZ VIRURKUS ) 6
VHXUANAYDOG 00 GHAMP LODMRQR VHRXUMY FHEWRAHY

7KH\BEBIEHBZ \XP P DU W\WHZ HIKWGDHIIHR  WH LI QU LFDQWVAUHEWDXODW LQRFDRY Z HXVHE | RAKHFUHAWBRW DEZ DFHRQRXAUS ) 6 VHRXUM/ DIVXCH
70EH + 6LIQU IFDQV& UHAWE XDOW, QAFDRY/

6XERECDM
- XCH SHRXUMH/
' HDXONVDM
| RWVHYHIMWY
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1RM  5HXQ WEMWGEHRXUWHY  FROAQXHS

7 KHI RTBZ Q) \BEGI GBI \KH RN UHDMAGRWH DB DORHI RUFBHEWRAAYI RUS ) 6 VHEXUMAY/| RAWHWUHDQGE M| P RQMVHIGHE- XCH
7CEB! +5RORZOGR $ @7 DGFHIRUSHAW R/

7KUHO ROMV( QEHG- XCH 6l 0 ROMV( QGHE- XCH
, Q7 KRADQBV

%4-01.00Q) EDDIGRAHDIRZ DIFHI RUPHAVRKAY
$ GAMRQV\R DIBZ DQFHI RUPHAWERKHY/RQVHRXUMY | RUZ KUK FHAWRWAYZ HHCGRASUIHRA® UHFREGHS 2 2
$ GAWRDACRIFDAY RUGHRIHDAY \R\KHDEBZ DRHI RUFSHEWRMAY RQVHRXUMKDADG DQ DIRZ DFH

R G-GIQDSHIRXVSHIRG

5 HOAURQWR DIRZ DFHI ROVMAAXUMANART GAUQ) \WHSHIRG 2 2
( QAQ) EDDQRHR DIRZ DQFHI RURLHAWRWHY

* DOVOQGGRWHVI URP \WH\DBIR $) 6 VHRXUMAY DHUHFREHE DY5 HIl H3J 00V GHMOQRXUARQRICDME WIAP HOVR LGFRP H ' XUQ) WHM[ P ROKMVHIEHS-XCH ZHAG
RVHID) $) 6 HOUMA/UHDYHWR\KHM] P ROMVHIEHE-XCH IQZ KIFKZ HWDO H3JOQ/R P LARQRQVIBVR $) 6 FRXUANY
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1RM  +RP H( TXIW , QrHXR HOV + (
© HIQMMNQ+ (, FRQMPNIURP WILG SOV RULCDRY DG LOWHMLG TXOWMUR ZHE-IDQ\RRWICDM+ (, QUAD ( DK+ (, SIRMG/\WWHRZ QGHUR \WRK + ( , \KHUIKWR

SXUADH D SHIFHQIIH RZ GHYKLS LQMAKNQ D) DARADMS UAGHNIOSURSHWY DQG WH KRP HRZ GHUV REQI DARQY XQEHUWH + (, DIHVHRXUG B\ DAHD SUP DUO HRQG CHYY RO WH
SURSHW FUDAGE. WHFREQ) DVHRXUMN LOXKP HWHI  GHHGR WKWVZ 1\ UASHRAR \RHSURSHY 2 XULQHIR HOVLO+ ( , H SRHXVAR BRI KRP HSUFHDSSUHADIRQ DG G-SUHADIRD
R \WHDXRADMG SURSHW

$WXH ZHPR\ERQRFMGIR+ (|, \HRXUMY DARQ HMW/ WDAZ HARQRICDMS LQ DAFREDGAHZ LW * $$ 3 DQG KDYH HPRMG R FFRXQIVRUWHP XQAHUWHE,) ( HPRIRQ
$ VKK P DNAYDDDMRQ FKOQIHY | RUWH VHRXUMY HG + (, DUH EDJHG RQ WH HMP DAG IDUYDOH R WH DARADMGS %6 IWKHG B \WH HOMY [GFOGQ) \WH LOMIMWZ HRZ Q DQG DA
WBRWAGLO ( , LOFRP H GHARQRXUS RORICDAMG\EM HOVR LGFRP H

7 KHI RTBZ LQ) \BEBISUAHONRYXUH ( , DVXCH DG HHPEU

TOEDI  ++ RPH( TXW, QAR HON

, Q7 KRADQGV - XQH " HHP EHU

+(, DBHZ RRG
+(, KHIB DAFRQIRIEDAG+ (|, VHRXUMY DARQHMY
7REOH RP H( TXIW , QvHXF HON
7 KHIRTBZ Q) \BEGIGHBIOYRXU+ (|, CRAYW GAUQ) WHWUHDQGM] P ROMVHIGHG- XCH DG
7CEB +SRAMWR +(

7KUHO ROMV( Q&HG- XCH 7KUHO ROMV( QGHG- XCH
, Q7 KRADQGY +(, DBHZRRG 6HXUWIG+(, +(, DBHZRRG 6HXUMIHG(,
) DUYDOHR +( , SXUARKDHGOGRWICDMG 2 2
1 HAP DANHAYDODIRQIOQY BAHY UFREGS

61 0 ROMV( QGH- XCH 6l 0 ROMV( QaH5- XCH

, Q7 KRADQGY +(, BHZRRG 6HXUMJHG+(, +(, DIBHIZRRG GHXUWHG+(,
2 2

) DUYDOHR + (|, SXAKDHG DG RWILCDMS
1 HAP DNHAYDDDIRQJIDQY BWHY BHRGG

7KH I RIRZ LG \BEG! SIRVIGH \KH FRP SRHOVR + (, LGFRP H GHATRUNKH\MUHH DQG M| P RQIKY HIGHG - XCH DG DQG WH GRAGHAP DINHAYDDDARQ JOQ/ QI
UHFRG-GRQ+(, D/6 HZ RRGDQGRQVERXUMY HG+ (, GHAR WHWLG SOV DQG QRO FRONRTIY LQMIIVIQWKH ( , \HRXUMY DNRQ/WDAIHGRAZ G-GE 5 HZ RRG

70EH + &RP SRHOWVR +(, ,QFRPH QW

7KUHO ROMV( QGHG-XQH  7KUHHO ROMV( QGHG- XCH
, Q7 KRADQRY

1 AP DANAWDODMRQIDQVUFREGRO+ ( , DB HZ RRG

1 HAP DINHAYDODIRQJI OO/ BFRGHGROGHXUMY HG+ (

1 AP DNHAWDODMRY QA BFREG-GRO$ %6 , WHHGIURP + (, HRXUMY DARY/

1 HAP DUHAYDDDIR) GBWHY BFREHGROGR FROURTILY LQMMVIQH ( , HRXUMY DARY/
7RECH ( , IGFRP H QW
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1RM  +RPH( TXW, QMR HOV +(,  FROAMXHG

61 0 ROMV( QEHG- XCH 61[ 0 ROMV( QGHG- XQH
, Q7 KRADQGV

1 HAP DINHAYDODNRQIDQ/WHREGRO+ (, DB HZ RRG

1 HAP DHAYDOOMRQI QY UHFREHE RO HRUMY Ha+ (|,

1 HAP DOHADODIR) R/ BFREGROS %6 , WKHGIURP + (|, VHRXUMY DR

1 HAP DOHAYDDOMRY BWHY BHFREHEROGRO FRONRTILY LQMMVIQH ( , HRXUMY DARY/

7RECH ( , IGFRP H QW

$PRXQW LQFOXGHV LQWH U H$9%6 H[\S\WQH/G 2V REQDRMEIINBURQ IRU WKH WKUHH DQG VL[ PRQWKY HQGHG -XQH
7 KHIRWZ LQ) \BE®V\XP P D] H/AKHRDIAMIMIF/R RAUH (, DVXCH DG HHHPER

70EH ++(, &KDCAMDMPY

-XQH P EHU

" RIDWIQ7 KRADQGY +(, DI HZRRG BHXUMI HG+ ( , +(, Db HZRRG BHXUMI HG+ (
1XPELR +(, FROUFN
$ YHDIHIQWIITP RXQAR FROMFW
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IRM 2 WHJ, QvHWR HQWV
2 \WHULQYHWY HOVDVX(H bDG' P B DUHWXP P DU HELQWHI RTBRZ LQ) \DE®1
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© HDQGDWLLG SOV FR LOYHWRU WURKIK TR SDUGHIKLSV 26$ 964 HY  FRORICDMGE. XV SXUKDHG \WHRANBESQ) VHYLFHUDGYDGRHYDQGH FHVO 65 VUHDMGWR SRMRIRY
R UMGHOMCP RYDIH EDANHG HRXUMY DARQAVHYIAHGE. WHFR IQMUMRUS HHARLRM  VR\KH&RQRICDMS) LDROOB\BAP HQVIGFOG-GLORXUS QQOCE FBRWRQ) RP . IRU
WH\ HOUHGHG' HRHP BHU | RUDCAMRDOLQ RP DNRQUH DEQ) \WHWILRNRYY

: H CFFRXQATRURXUVHLYLEHU DGYDRH LOYHUR HOWV DATDIUYDOH $ WEXCH RXUVHLYLFHU DGYDQRH LYW HWV KOG D | IUYDOH R P LE@RQ DQG Z HH DARADAG Z W
\GHAIHG SRRYR  UAMGHRINIOP RYDIH GO0/ Z W DY XQENG SUGA SIOEDDIRHR AR 7 KHRAMBIEQ) \HYLIFHJDGEYDGRH U-FHYCEGY DARADMS Z W \MHAH LQHXR HOVZ HH
P LAIRQ DAYXCH Z KIFK Z HM I LQDGRHG Z WKVKRWMP  GRQ UHFRXOHVERXUMY DIRQG-EWGHHL RM | RUDGAMNRDOGHBIORQWMLY GHE7 KH\VHYFHUDGYDGRH UHFHYCEGY

Z HHFRP SUMHGR WHIRTRZ 1) WSH/R DEYDRH/DVXCH DG HHPEU

TOEB  + &RP SRHOWR 6HYMFHUS$ GDQRHS HHYDEGY
, Q7 KRADQY -XCH " HHP EHU

SUCHSDODQG LOMWADGYDOR

( Wz DeYDOA W HY DGLQMIDRH DYDY
&RBRDMDGYDRV

7RECEHMAHUS$ GYDQRH5 HHYDE®Y

" XUQY WHM] P RQMVHIGHG-XCH ZHUFHYHS P LARQLQUSED P HIVRORXUNHYLFHUDGYDFH LM HOV ' XUQY \WHWKUBHOGGM] P RQMYHIGG-XCH ZH
GREG PIAORODG  PIARYR IQMAWGERPH UASHRAHD \WRIK 2 WHILQMIWAMGARP H DQG WFRGHE GHAP DINHAYDODIRY JOQY R PIIRQDG  PIARY
UAGHRRMHD \KURXIK , QYHR HQNVOLUYDOHFKOQIHY/ GHAQ RUFRQRICDMG WM HOVR LGFRP H

([FHWO 65V

,Q DARFLDARQ Z 1V RAUVHLYLFHUDGYDGFH LOYHR HQN GHAUEHG CERYH Z H \WMURKIK RAUFRQRIEDMG 6% 964 HY LQYHAMSLQH FHW0 65V DARADAG Z W WH\CP HSRUWRIR R
WMGHRNIOP RV H ECANHG HRXUMY DR/ $ GAMRIDD Z HRZ QH FHW0 65V DARADAG Z M \SHALLHE SSRYR P XQVCP 1O BTV : HIFFRQIRURXUH A0 65V DAOUYDOH
DIGOUQ) WHWUHDIGM] P ROKVHIEG-XQH ZHURIQHG PLORQOEG  PLARY UASAHY R LQMMMNGRP HWURKIK 2 WHULQMMNCFRP HOGG Z HUFR GHG QHA
PONNWDODIRQBRMVR  PIARQDEG P LARY UASHRMHD \WURKIK , QrHAR HOVDUYDOHFKDQIHY GHARDRXUFRQIRICDAG AP HIWR [GFRP H
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1RM 2 WHJ, QHIR HOV  FROMXHG

0 RWADIH6HMAQ 5LIKW

© HIQMNQ P RMWDIHVHYLAQ) WKW DXRADAG Z W BMGHIOP RO H GO/ DG FRMEAAZ W QFHQHG \KE VHYFHY VR SHIRP DIDHYIAQ) | XQRNRY | RAWHHETDY 7KH
PDVRUW R RAULQYHAR HOVLQO 65VZ HHP DEHWURKIK \WHUAMMROR VHYLFLQ) UKW DWRALDMS Z W \KH UAGHIOMP ER P RVDI HEDQ/KDAZ HOFTXLHG DOG\KEVHIXHO® \RT
R \WLLG SO RUMR XGRROURDCDMS 6 HNXR D VHRXUMY DARQ HOM¥Y ' XUQ) WHWMUHHDQGM] P RNV HIGHG - XCH ZHBIGHS0 65 VDWRADMS Z IW G00/Z W DO DI WIDM
SUHASICEDDAHR  PLORQOQG P LARQIURP \DBVR UMG-NOBOOAR\KMLGSOWY : HKRBRXUO 65 LQYHAR HOVDARXU CEBIS ( , 7 \KEMGDUH/

: HOFFRXQIWRURXUO 65 VDADUYDDH $ WXQH DG’ HHPEHU RXUO 65VKDGDIOUYDDHR  PIARQDQG P LARQ UASHRIWHY DQGZ HHDWRADAG
Z I\ (00 Z W DQ DI U DM SUCASDOEDDGFHR BARQDWG HARQ WASRIMHD ' XUQ) \WHWBHHDQGM] P ROMYHXGHE -XCH LFOAQ) GHAP DUHAYDODARD
JOQV DG GKHY RYRXUO 65V Z HUHFRGHE GHAIGRRP HUHDAMG \R RXUO 65VR PIAIRQONG  PLAIRY BASHAMHD WURKIK 2 WHULGARP H RQ RAUFRQRICDMS WM HOV R
IGFRPH

SDIILE , QYK HV

DA LE LOYH HW BHBAHNQMIR HIVZ HP DEHLQ ARP SDQHYHWHMIRKIK RXUS ;7 + RUJ ROV YHQMUH QYRR HOABDMWRP RUM-SDLUDAMD DAD FRISR DM BYHD$ WXCH

ZHKOGPOGHD\RECR  LOYHAR HWIQFRP SIQHKURAIK 5: 7 + RUJ RY/Z MW DVREOFDW 1Y YOOHR P LARY DYZ HODVHIKWARSRIDM GYHILQYHAR HOVZ K D\RIC
AWIQ YIOHR  PIARY ) RUERK WHWUHDQGM] P RNV HIGG-XCH ZHUARIQ] H3 WP DNHADODIRQ BWAVR P LAIRQ RO RXUMADRILE [QHXR HOVWURKIK
, QMY HWOIUYDOHRKDQHY GHAQRXUFRQRICEDAMG AP HOVR LGFRP H

, QWHVHRQG TXDWWUR Z HRWBEQKHS DNRQAYHMUHZ LW 2 DNWHH & DSMBOD ORI HP HWRK LQYHINQ UM G-INDO QYBIRUBIGI H GOV RWICDMG B RAU RSO HINEMADY

$WXCH WHFDUWY LQ) YDOHR RAULQYHAR HMWOQWHNQMWHIMHZ DY PLARY : HIFFRXQVRURXULOYHAE HWOQWHNRQAHMUHXQEHAHHTXW P HMRGR CFFRXQIY DY/
ZHKOHD QRO FRQURTIY LQMMMVEXWILHGHHP HG\R EHCEGIVR H HYNLI QU LEDQAQ OHFHRYHAKHD OLYR WHNRQAHXMUH ©  HOGXWARHFOW Q) YOOHR RXUHDAWN P HKRG
LQHXY HOWRURUMKOHR  HQQIV RIGWHY GYIGHIG/ RUBMQ R FOSMIORQ D TXOUM® EDMY ) RUERK \KH\WMUHHDQG M P RQMY HIGH3-XCH ZHUWFRIQ] H3 GAHTW

PHAMRGHIIQIVR  PIARQDYG  PLARY UASHAHD WURKIK 2 \WHUIGARP H GHAQRXUFRQIRICDAG\EM HOVR LGFRP H

, QWH I LXADXONAUR Z HFBEDWKHS DNRLQAYHDMUHZ [V 833, QYA HIWVR LOYINQ UM GHNO QHXRUELGI HDOG WP GOOVRWICDMGE, XV, Q-XCH ZHP OEHIQ
LOHIF HONQWHNQMWHOMMHR P LARY : HOFFRXQVRURXULOYHIY HINQWH NRQAYHOMUH XQEHH HTW P HERGR CFFRXQI) D/Z HKDYHDP LRI QRO FRQURTIGY LOMIX!
OSSR IPDMY  CRRWERNS HZ RRGVGLHWATW FOSABCFRQUEXNROVR NLQAYHMUH HMM DOG MLQAYHOMUHFR LM HOMR BHKHIBLOS HZ RRGVIQHAR HYMBRMRIR BX
Z HOHGHP HE\R EHCEGIVR H HYWLI QU LFDQAQ OHFHRYHWHDH DLYR  WHNRQAYHMUH © HDOWWAH FDLY L) YDOHR RXUHTXWY P HERG LOYHAR HOVRURUNKDHR HLQIVRU
RAH/ QYIGHIB/RUMMOR FESMICROD TXOW® EDILY

SHHIRM | RUIXUHIQ RIP DIRQRQUAMGHQNCELIGT HBOQARG\R \WHHNRLQAYHQMBY
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70EG +) DU9DOHDQGL RIRQDGS P RXQAR ' HIYDIYH) LGDQADO QUKP HOW
- XCH " HHP EHU

:

) OU
, Q7 KRADQGV 9DOH

$WHNV 51WN0 DQDIHFP HW HLYDAYHY
, QMBNDM\Z L5V 2 2
796V
, QMBVNIDMI XM 2 2
6Z COMRY/ 2 2
$WHV 2 WHJ' HIYDAYH/
| RIQSXUKDHDQGLOMMWDMEGEN FRP P LW HOV
7REC WHV

/ IDEL@ARY 5 1MNO DODIHP HOW HLLYDWYHY/
7986V
, QRUANDAM I XMUY
/ IDELOARY 2 WHU' HLYDWYHY
| ROQSXURDHFRP P LW HON/
7REC (DELOAHY

7REO HLYDAYH) LQDGADQ QUAKP HOW 1 HV

51WNO0 DQRIHP HOW HIYDYH/

7RP DEIH R YDW [ GHIUHY UMWV DIRADNG Z W FHYSIQ DXV DG AR MM RQ RUPRQRICDAS EDDFH\KHHV Z HP D HRMILQR GHIYDIYHFRQUFW $ WXCH ZH
Z HH SO R LOMBWADM \Z CHONRQ/ Z I DO CEVROMM DJ.J U DM QRARDCEP RXQAR HARY 7% DIUHP HNZ 1\K DQ CEVROMM DJJ U DM QRIRDOCP RXQAR HAR) DG
LQMMALDAM | XM/ FROAMFW Z 1AW DO CEVROM D) UHI DM QRARDODP RXQAR PLOR) $W HHPBU ZHZ HH SOW \R LOMMXDM\Z D5V Z W DQ CEVROWM DJJUIDM
QRIRIOPRQW  PILERY IXMH/Z W DQIEVROWMDIJ U DMCRARDOIP RXQIR P LARQDQG7 %6 DIUHP HOVZ 1\W DQCEVROMM DI U DMGRINRCDCEP RXQIR Elwze)

) RUMH\KUHH DQG M]. P ROMY HIGHG - XCH UM P DI HP HQAGHYDAYHY KDG GHAP DMAYDODMRQ RWVR P LAIRQ DG JOQVR PIARY WASHRAWHD 7KHH
P DUHAYDODIRQJ QY DG G/ DHUFR.GHGLQ0 RWDIHEDONGQ) CRIYMEY GHADQG, QYHWR HOVDLUYDOHRKDQIHY GHARQRXUFRQRICDMS WP HOWR LGFRP H

| RDQ3XUPKDVHDQG, QALHWS DM/ RIN&RP P L\ HOW

/| RIQSXADHFRP PIWHON / 38V DQGLOMMWDMEN ARP P W HINV |5/ &V \KDATXDD\ DV GHIYDIYH/ DuH BFRUEHE DAKHURKNP DM 1 LUYDOH/ ) RUMHMUH DOG M|
P RQNVHIG-G-XCH / 3&VD0G,5/ &VKIGQHP DHAWIDDIRQJOVR  PIARQOEG  PLARY ASHRAIWHD Z KIFK Z HHUBFREGGI00 RWIIHEDNG CRYMIY/ GHARD
RXUFRQRICDAMG \WBAP HOVR LGFRP H ) RUERK \WHWUHDQGM] P RQMVHIGHG-XQH / 3&VKIGQHAP DNWIDDIRQIOQVR  PIARY Z KK Z HHUHFRGHG1Q0 RWIIH
EDONGQ) RV GHARQ RAUFRQRICDMG WM HWR LGFRP H
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1RM " HIYDAYH) LODCADQ QUAKP HQV - FRWXHG

" HIYDIYH/ RLCDMEDVEDK ) BZ + HEIH/
) RULQMIKADM DIUHP HOV SBYIRAOD GALICDAG D/ FDK 1GZ KHEIHY RAUVRBDXQUD] HG GAW USRI LO$ FRXP XOAMS RMHUFRP SHKHDIYH®RWZD/ P LAR) DG

P LERQ DAEXCH DG’ HHPEU UASHAMHD : H DM [P RWLQY \KMY QW LOR LQMMH SHOH RYFUKH UP DQQ) \WP R RAUMKWMSUH HIHG VHRXUMEY DG
WERECDMS GRMY ) RUERK R \WH \KUH DG M| P ROV HIGHG - XCH Buc] ZHUFOMIHG PIARQDEG  PIARY WASHAWHD R UDD HE GWBRWHY | URP
$ FPXP XM RMHUFRP SUKHOLYH BW LQR , QR SHOH $ VR -XCH ZHH SPARPRWH  PLAORQR WO H5 GAHY UHDMG \R \MIP LCDMG FDK | GZ KHIIHVIQR
QMY SHOHRYHMHGH VW HYHP RQKY
" HIYDAYHE RXQM. S0V & LHAVE N

$VAVRWHG LQ RXUS QQMO5 FSRWRQ) RP . |RUWH\ HUHQGG' HHPBHU Z HARQUGHUFRXQAMSOMY UMN DV SDVR - RXUI DUYDOH DAHWP HOV R DEDGHIYDIYH
ICOGADOLOMKP HONV DK TXOMUHIG $ WXQH Z HDXHWHG KLY UM D/ P RM DG GG QRABARLEG DD DARADMG \GHAL LE YOODMRO D3WKE HIAS WXCH ZHZHH
|QFRP SIOGFHZ W RAUGHIYDAYHFRXQMSDW 6 $ DIUHP HOV
YDDQRHEKHN HMQ)

&HMIQR RUGHYDAYHY DQG G-EWRED) DIRQY DUH VKEMPAR P DAMIGHARY DUDQIHP HIWRUMP LOUDIBHP HON 8 QGHU* $$3 LQFHMBQ AL WBGFHVZ HP D HBRWR SUAHYY
FHAEO! LDRDCDXAN QCELONA DQG UHIDMG FRUDMIOKEMANR P DARMUGHAY CLIDQIHP HOWLQ D GHABRMRQ RQ RUEDDIFHKHAN + RZ HYHJ Z HGR QRAHBRAR USRIWIQ R \WHH
ILCDGADCDAHVRUCCE WY RQD GHAEDY DG QWMIG SUWVHAMK-P RQDJIURWEDMY RQRXUPRQRICDAMS EDDGFHKHIV
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7 KHIRTBZ LQJ \BEG! SUAHON| LQDGADCDWHN DG ACELOMA/AKDAUH\KEMPAR P DAMJGHAY) DUDQIHP HOVRUMP LOUDIUHHP HWVFDAIRU] HGE | LDGADOLQWMKP HOMRIHKHUZ W
WHFRUASRIEQ) |LDADOOMKP HOVDQGFRUMSRIAQ) FRODMDOHFHYHSRUSBEI HSDVXCH OG HPBEU

70EGI +211VHMGQI R ) LODQADCS WHV / (DEDMY DQGE&RUMMED

*URVHVWPRXQWY 1RW 21IVHW LQ &RQVROLG
0,
LH®P R X QW V_Rd %DODQFH 6KHH
*URWWPRXQWVSVVHWY /LDELOLWLHV
*URWWPRXQWYV RI 2IIVHW LQ 3BWVHQWHG LQ
5HFRJQVMBWV&RQVROLGDWEBQVROLGDWH)EQDQFLDO &DVK &ROODWHUDO
-XQH 7TKRXVDQGYV /LDELOLWLHWDODQFH 6KHHMWODQFH 6KHHWWUXPHQWMNFHLYHG 30 HGIPRXQW
$VVHWV
,QWHUHVW UDWH DJUHHPHQWYV 2 2 2
7%$V 2
YXWXUHV 2 2 2
7R WID/AY HW V. 2
/ILDELOLWLHYV
7T%$V 2 2
YXWXUHV 2 2
/RDQ ZDUHKRXVH GHEW 2 2 2
7RWDO /LDELOLWLHV 2 2
*URVMPRXQWYV 1RW 2IIVHW LQ &RQVROLG
0,
LH$P R X QW V_Rl % DODQFH 6KHH
*URVWPRXQWVSVVHWY /LDELOLWLHV
*URWWPRXQWY RI 2IIVHW LQ 3BWVHQWHG LQ
5HFRJQIYVMBWV &RQVROLGDWEBRBQVROLGDWHEQDQFLDO &DVK &ROODWHUDO
'"HFHPEHU JERXVDQGYV /LDELOLWLHWDODQFH 6KHHMWODQFH 6KHHOWWUXPHQWMFHLYHG 30 HGIBRPRXQW
$VVHWV
,QWHUHVW UDWH DJUHHPHQWV 2 2 2
7%$V 2 2 2
YXWXUHV 2 2 2 2 2 2
7R WID/QY HW V 2 2

/LDELOLWLHYV

7%S$V

)XW XUHV

/IRDQ ZDUHKRXVH GHEW

7TRWDO /LDELOLWLHYV

$PRXGW MV H QUKHIGRID X P QML P LLVPHRIWR KH-D/P R XRADAY VIRIGYIVD E [SQULHAY HHIMVSIHELFRRD YERIQQ V W U X@F H Q WD VY BNK D 8HD H GHI[F GRDWFIR 0 O |
R UL @F LIDVO/ WRF/R X Q W H P IS DRKE M U \W DU DX P V WID\B FDIF D H D U L QW KIRMAHM & HQ D QUFLLIDEOLNOKLEAAHEFRVD V \@ H W VUL QD Q JRIW HRWDIUH H |
$GGLWLRDOWBNIOR X QW H B B B D8 DHIGHI[IF GADAFIR O O BWRMMKEDIW H R GRR U U H V $ RQIE@MIDHQN U FID WHK HY FIFDP/R X QWH/F O X G RS k
WDEOH WKH\ DUH VHSDUDWHO\ UHSRUWHG LQ RXU FRQVROLGDWHG EDODQFH VKHHWYV DV DVVHWYV RU OLDELO

NN NN

, QW HUCHINONY H H PTH/63W @I W XOUURHR P © R QRUG\H U L YLDQW MIYUHR BR-KEJR/QY'V R CELOIEMMERGHRDERD U H KR WM ZW L E N H F XEAAIBU WDV QG F @ W \ Boa}
5HVLGHQWLDO LQYHVWRU ORDQV LV D FRPSRQHQW Rl '"HEW REOLJDWLRQV RQ RXU FRQVROLGDWHG EDODQFH
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) RUHIFK FDAJRY R 1 LCDQRLDOLQRKP HYAVHATRW LQ \WH VBB CERYH WH DIVHIV DG (CELOIAY UAKAY 1URP LOAYIGTOWIQLRIR)Y Z WQ WDAFDAIRY  EHEZHHD XV DG D
FRXQILSCLAY DUH \KEMPAIR D P DAMJCHME) DUDCIHP HOANRUMP L@UDI P HAZ W \KDAFRXQM.SDLY WDABURYLGHY | RULGEYLGOOMIQLRNRQY\R EH DI U DAS DOG WHIME D/ DMQI B
WBQLRAIRY ) RUFHMEIQ FDMIRUHVR WHHLOXUKP HONV RUMBQLRNRY/ JHHIDE DU FBOLHG DOG VHWBEG WURKIK RGH RUP RUH FBTLIQKRXHY \RDADLH \XEMMAS Dv RUFRXQM.EDW
5 H PV KHHOQWR P DAMIGHMG) DUDGI HP HOWVRUMP LOUD) UHHP HOWLGFOGH WH DUDQI HP HW DQG DI UHHP HQVIRYH.QQ) WH FBTUCQ) DOGVHNBP HOAR \KHAHWEQRNRQY \MURKIK
\WHFODUQIKRAHY , QWHHYHOAR \WWHWMP LADMRQDOGFRH RAVR D) R \WRHWIQLRAIRY/ WHFRUIHSRAQ) P DAMIGHAY DI UH-P HOARUMP LOUDIUHHP HYBURVIGH| ROVHNBP HQ/
RQD GHAEDLY $Q \KFK VHIVBP HOAZ RX@S LGFOGH WH SURFHHB/ R \WH OTAEDIRQ R D) FRUASROAQ) FRUDAIDD \KEMAWR FHEIQ 0P MBINRQY RO WP LCDIRD \HIYBP HQVDOG
WTXARQR FRIDMIOKDAP D 0550 [QWHHHIAR \WHEDQNXS® RUIQRYHR R DSOWY 6XFK TP RO \KRXTS CRAICKIEMIRH HYHQXMOOSUIRNFDOUDT DNRQR \WH SUGASOC
EHHIWR \WRHWIQLRRQY/RAWHFRIASRIEQ) P DAMUGHMG) DUDQIHP HOAWRUMP LOUDIUWHP HOWQGID FRUMSRIAQ) FRUDMED



1RM 2 WHJS WHNVDQG/ LDELOAHY
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DUH\KP P O HGLQ\KHI RTBZ LQ) \BE®

- XQH

5 HOOPABMRZ GHG

$ FRKHGIQMWBFHYTE®

, QMY HABFHYTE®

* HHWGM DWHV

, QURILEBIDVHV

* RREZ QD

2 SHDMY GDHUWIKAR XVHDIHV

0 DULQUHHYCE®!

) L HS DAV DG BDWHKRBLP SIRYHP HON
2 \HU

7REC2 WHIS WHNV

J)L[HG DVVHWYVY DQG OHDVHKROG LPSORYR ®HIG KFX DXDDWRINWEERER QUHF LXWHRQ RI
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1RM 2 WHI$ WHVDQG/ IDEIOAY  FROAQXHG

5(2

7KHERP S KRT/5 ( 2 DAKHEZ HUR WHPAUWHNFDLY L) TP RXQARUI DUYDOHGW HAP DAGVHI) FRW 7 KHIRTRZ LI \BEGIVXP P DL H/\WH DALY DOGFOU LY YOOHVR
5( 2 DAMVKHIBD/S HZ RRGOQGDFRQRIEDME6HIARD ) UHSAHO [F6/ 67 DUG&S)/ HMMMVGUQ) WHV] P ROMYVHIGG-XCH

7OEBN  +5( 2 $SAMW

6L 0 ROMV( QGH5- XCH
) LHBAHO OF
, Q7 KRADQGY %UIGIH 6HTXRD 6/ 67 7HP DA&S$) / 7REO

YODFHDAEILQQQ) R SHIRG
7UQMHIARS ( 2

| ITXAERY

&KOQH/LQI QUYDOH GHV
YDDQHDN QGR 3HIRG

NN N NN
N

,QFOXGHV 5(2 KHOG DW 5HGZRRG D @G LZ3IWKY B FIKRIQ WR QL W D RVG Bl GW)/W L HV

)R W RHRR Q IQ\G-X@ H 5(2PDUNBWX DW MXY W 8GIQTVX V. GLDHW IXESQNAMG O X DR VRIS W L O OZKRLE K WHH BRILEQQ Y H V WP UPKHD Q QHt
RQ RXU FRQVROLGDWHG VWDWHPHQWY RI LQFRPH

7TKH IRTZ LQ) \RE®! SUIRMGH GAIORQ WH QP EHY R 5( 2 DAHN D6 HZ RRG DG DAFRQRICDAMS 6HIXRD ) HBAHO OF 6/ 67 DG &$)/ HAMHW DM XCH DG
' HPBEU

7TOE®! +5(2 $WHV

1XP EHUR 5( 2 DWW 5 HZ RRGYIGIH BHTXRD ) HBEHO OF6/ 67  7HP DA&S$)/ 7REO
SWXH 2

$W HRHPBU 2

, QM H/B HAHYCEG

, QMR HOAUHFHYCE®! SUP DU® FRQMV R CP RXQWV WAHYDE®! [ URP \KMLG STV VHLYLFHY UHIMG \R SUCF.SDODOG LQMMMUAHYTEG! 1 URP UAGHRINIDLOYHXRU GO0/ 06 | HY
UHRHYDEG URP \HYEHUDGYDRHLQMHIT HOW
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1RM 2 WHJIS WHVDQG! LICELOAY  FROMXHS
, QEQILEGI$WHVDQG* RREZ LD
2Q-X0 ZHOFTXUWGS LYHEHDG) XAQ) / / &  SLYHEHIG  DSUYDMP RYDIHGLEHR UAMGHNOMQMNRDCO0G FRP P HADOUDCHABMIQHARY 5SHHARLRM R
RXUS QQMOG HERVRD) RP . |RUWH\ HIUHIGG' H-P BHU | RUDGAWRDOLQ RP DIRQ WIDEQ) WY CFIXMURY LFOGQ) SXUKDH SUFH DIRFDIRY $ GAURDD 1Q

ZHOFTXUWG  $ UKHY DQG &R HIWRWICDRY R UAMGHRNOIQHARUGDDYY |, Q FRQGHANRY Z W \KHH CFDAMWRYY Z H LGHNHG DG BFRGHS | LW QYHS LQBQILEG! DIV
WREY  PLARY , QEQILEGIS WHVDHLGFOGHELO2 WHLS WHVRQRXUR RORIEDME YODFHE KHANV

7 KH\REBIEHBZ SIWHVWKHCP RMY DINRQ SHUIRG DG FOUW 1QJ) YDOHR RULQIBQILEGI DMV QHAR CFRXP XOWMS P RYY DNRQ DNV XCH

70EH +, QEQILE®IS WHN+ $ RV

: HIKWGS YHIDIH
,QEQILEGIS WHNVDN  $ FRXP XOWG$ P RUN DARQ & DU LQJ 9 DOXHDW XCH $ P RON DARQ3HIRG 1Q
" RDWIQ7 KRADQGY $ FTXMUWRQ DW XCH \ HO/

YRURZ HIGHE RN
YURNHUGHE RN 2
1 RQARP SHMDJUHP HQV

7WGHIP WY

" HHESHGWKQRRI\ 2
| ROQDEP LQVADNRQI HHVRQH 1M GDQDIHV 2
7RED

$ @R RAULQIERI LEGDAHNDUHDP RMY HRODVALLIKAICHEDAY ) RARHM] P RQMVHIGG-XCH Z HUFRG-GIQEYLEGIDIHAP RM DIRQH SHOHR P LARY ) RUKH
[ P RONVHIG-XCH Z HUFRG-GLQEEGIDAMAP RWDIROH SHOHR P LARY ( P DAGIXMUHDP RMY DIROH SHOHIAKP P O HELOWH\IEDIEHBZ

70EBN +, QEQILEDIS \WH/S P RIDURQ( [ SHOHE <HU
, Q7 KRADQGY -XCH

P RQKV

DOGWHIDI WU
7RE0 XWUH, QEQIE®IS \WH/H P RUA DARQ

2 QDTXOUWM® EDMY Z H HYDODM RXUI LGV QYHS LQBQILEGI DAVHN | RULP SOUP HONGEFDRY DQG DEAWRIDIM HYDODM WH XVH XOQYH/ R RAULQIBRI LEGI DIV VR GHMP ICGH L
UVMROAR\WHUP DQQ) SHIRG/R [P RMY DARQDUHZ DUDQMS : HUYLHZ HG RXUI LQMWM @YHS LQWIQILEG DAV DG GHAP LGHE\KDARH HANP DMG QYH/Z HIH CSSURSUDM DQG\KDARHH
ZHH@RIQAFDAYR P SO HOADVXCH

* RRGZ LAV \WMWAG | RULP SOLUP HQADQQKDED RUP RUH 1 UANXHO® UL IQEFDRY/R P SDIUP HAH WV HKDYH HBRMG VR P DNHWH I LIWAGD. R RXUI VADD! RXUW TXDWMUDY \KH DQQKOC
LP SDULP HQADXHWP HWEDM IRUVIRRZ IO : HMFREG\WRIDIRRZIOR P AR D/D AXOR WH\RBDFRQIGHDNR) H FHHAQ) WH IDUYDDH R WH GHADWHI CFTXLUAG | URP
5LYHEHXG ) RUGERIN SXERHY Z HIGFOGHSE WH LQBC) LE® DAVHV DQG JRREZ LA URP \WH'5 LYHIEHOG DFTXMMRQ Z WO RXUS HIGHQIID, QHKRUO. RVDIHYONGY VFIP HA KHM
Z HHQR RO HARWHEDDGRHR JRREZ L@GUQ) WHWWUHHDOGM] P RQMVHIGHG-XCH
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7 KH SRMQICDQCEMN UK [URP WH FROMYHWFROIGHDIRY DUDQIHP HAZ W 5 LYHIEHIG Z DV UHFR.GHG DAW CFTXMUWRQ DM 10U YDOH R JHR DV SOWR - \WH \RGC
FROIGHIDIRY | RUWH CFDXOMMRQ R 5 LYHEHIG $WXCH \KH HAWP DMG | IUYDOH R WY FRQMIHOACCELAW Z D/ HIR RQ RAUFRQRIEDAS EDDGRH \KHHV 2 XUFRQMIHYY
FRMGHDNRQ QCEL O 1V UHFR GHE DACUYDOH DG SHIRGF FKOQIHYLQWKH HANP DIVG | LUYDOH DUH UHFRUG-GWURKIK 2 WHUH SHOHYRQRXUFRQRICDMG WBKP HOVR LGFRP H * XU
WHM[ P RQMVHIGG- XCH ZHAGQRABFRED) AR HIWRMGHIMRQIGARP HRUH SHOHUADAMGR RUCFTXMWROR 5 LYHEHIG 6HH1RM  |RUDGAMRIOQRP DIRQ
RORXUFRQI HONRQUGH DIRQACELON
2 SHDMY / FDHSLIKWR 8 VH$\WHVDQG2 SHDI / HOWH/ (DELOIY/

6HH1RM | RUDCAMRIOQRP DARQROGDH/

0 DULQ5 HAHYDE®IDQG3 D CE®

0 DLILQ UHHYCE® DG SO CEGI UAKERG | URP P DLILOQ FOEY EHA HHD XV DG RAUFRXQRSDMEY XQEHUGHIYDAYHY P DAMJUHSXURKDVH DI UHHP HQV DG Z DUHKRXH | CAOMEY Z KHIR
Z HRAKRHFRXQMSOMY SRIMGFRIDMID:  HP HADTP DULQFIY GHMRXIK - XCH

$FRKHG( [ SHOHVDQG2 \WH/ LCELOWY
$ FAXGH SHOHVDGRM-UCCHOMYDNX QH D5’ HHPBHU DUHVKP P DU HGLQWHI RTBZ 1) \BED
7OEB  +&RP SROHOVR $ FRXHS( [ SHOWY/DQG2 WH/ (DEONY

, Q7 KRADQGV -XCH " HHP EHU

3D CEGI\R GRIFRQARTY LOMIN

$ ARG LQMNED, CEGH

0 DJIQSD [E®I

$ FAXHGARP SHODIRY

2 SHDNY GDHICE DM

$ FRGHGRSHDY H SHOHY

SXUHNFFRXQN/SD) CE®

* XDUDQMREQIDARY/

$ FROGHG\E] HYSD CEBH 2
8 QHWBGWIGH/ 2
5 FUGHNICFROKP HUBDQOGG0 65 UBXUAKDHUAHYH

VUG HEOQKRTELAWY

3UH HUHG RN G YLGHB/SD) CEG

2 \WHJ

7RECS FRXHG ( [ SHMW/DOG2 WH/ DELOARY

%ULGJH ORDQ KROGEDFNV UHSUHVHQW DPRXQWV ZLWKKHOG IURP WKH LQLWLDO ORDQ SURFHHGY DQG DUH V3
PRUWJDJHG SURSHUW\ RU WR IXQG LQWHUHVW RQ WKH EULGJH ORDQ

/ HIDCDQG5 HEXUPKDVHS KUY
6HH1RM  |RUDCAVRIOQRP DIRQRQ®DCDNE WHEXUKDHUAHYHY

3D\ DEGIR 1 RQ &ROARTLY , QMIN

5 HZ RRG 05 D WG SOV FR LQYHIRU WURKIK TR SINGHYIKLS HOMHY FROIRICDMS B\ 5 HZZ RRG SXUKDVHS \HYLFHU DGYDQRHY OQG H FHW 0 65V UHDAG R D SRWRIR R
UMGHOP RWDIHGO/\HYFHGE WHFR IQYHARU VHIRM  DOGLRM | RUDGAMRIIOIG RUIP DIRQRQWKH SONGHYKLS HM¥Y DG DARADAGLOYHAR HOV © HIFFRXQIVRUWH
R LQHXRLIVLQAAVIQ\KH HOMW Dy CCE MM DOGDVXCH WHFOW 1Q) YOOHR WHULQMMAVZ DY P LERQ UHSUAHONY \WHUPXUHWFRGRP LE LQMBWNQWH HMY
( DRQIVIURP \KHSONGHIKLS HIMY/ DUHDTRFDAGAR \WHFR LQYHXRY RQD SURSR WRDCEDY DG GAUGY \WHWUHHDGG V]
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P RQKVHIGHG-XCH ZHDORDMG PLARQDQG P LARQR LGARP HRWHIR LOYHXRY UASHRAMWHD UBFREHGL02 WHH SHOHVRQRXUFRQRICDMS WBAP HQVR LGFRP H

$ GAMRID 5HZ RRG QG D \MLLG SOV LOYHWRU FR\SRQRUAS WH WDV HJ DQG VUMY DARQ R +(, WURKIK IR +(, VHRXUMY DARQ HOMWY 2 WHU WALG SOV LQYHXRLY
FRQUEXAG + ( , LORWHH VHRXUMY DIRQV\MUIRXIK 5 HZ RRG D5 UBIQHS \KER BDM EHH LADOLQMIMAV IKHG B WH VHRXUMY DINRQ HOM¥/ DRQMCGHS HZ RRG 6HH1RM  IRUD
IXUMHJGVAXWRQR WH-+ (|, VHRXUMYDINRY : H CFFRXQAYRUWH FR LOYHWRLY LQMIAAVIQWWH + (, VHRXUMY DINRQ HM¥Y Dv QCELOMA DQG DVXCH WHFDW Q) YDOHR \WHU
IQMMWNZD/ P ILARY WEHHIN WHIDUYDOHR WHUHRGRP LF LOMMVIQWH EHH IACOQMIVIMKHG B, WH-+ (|, HOMWY * XUQ) WHWUHHDGGM] P ROMVHIGHG-XCH
WHLQMIRLY WKDHR HAQQIV GWURP WHUMBIGGIQMIWZ DY PIARQDG P IARY UASHRAIYHY BHFREHGWURAIK + ( , LGARP H QHARQ RUFRQURICDMS WP HON
R LGFRPH
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1RM  3UCASGVR &RQRICDAR)

, QWHQRP DOFRAUIHR BXMGHY Z HHOAUIQR AHIBQWSH/R WIQLRIROYZ W HOM DA FRQUGHIG\R EHO |, ( V 7KH&RP SDQ VSUP DY LORYHP HWZ K9, ( VKDVEHD
UHIDMG \R LW VHRXUAY DINRO WEVCRANROY LQ Z KLFK WWREIM HLY DXHN VR VHEXUMY DIVRD YHKLEBY © H SUP DUKD \HRXUMY H RAUCFTXLHG QG RWLCDAG GO0V Z KIFK SIRIGY D\RUHR
IXQEQ) DG KDYHIEGG XVVR WM HUDFHVEQSRWROR HRGRP LE UM ROGTRY RUHIAG G-ENHRXUMA/R \MLLG SO 7 KHHM \WDADY DFRQARTLY | LCDGRDOQMIMNQDI , ( LV
U HUHG\R DAKHSUP DY BHHIADY DOGLYUHTXUHG\R FRORIEDMKHO |, (

7KH* $$3 SUGASBYZ HOBS® UANXUH XV VR U-DXHW RUUHTXLUAP HOAR FRQRTEDM 9 , ( V HIFK TXOWMUIDQG WHH RUH RUGHMP LCDINRQP D FKDQIHEDHE XSRQ GHZ. | AW DQG
AP WBFH/SHABQQ) VRHIFK 9, (7 KLVFRX@ AKX DP DAMIDOP SCRAR RXUFRQRICDAG | LCDGADONBM HOVGAUQ) \KEHTXHIABERMY SHIRG/

$COOMVR &RORIDME9, (V

© HPXUWH® ARQRICDM WH DAV DQG ACEAOWA R YDULE®B! QAW 1Q FHIIQ VHRXUMY DIRQ YHLFGV 1Q Z KIFK Z H DUHWH SUP DY EHCHLADY 7 KHH LGFOGH FHINQ GICR
6HTXRLD VHRXUMY DINRQ HMMY WKHG SURUR FHVEIO HOMWYIRP HS GUQ) DOGOWY  LQFRQGHANRD Z MK \WH \HRXUMY DARQ R 5 HZ RRG 6HBRWGUIP H B0/ DG 5 HYZ RRG
&KRFH H SDQE-G SUP H GO DODWIHKHJUWHHIFG \R DY 6HXRD  HMMAY | RIP HG 1Q FRQGHANRQ Z 1\ \WH VHRXUMY DIRQ Rl &RUFHD HMUAMG-QINOLQMWRUWP  DQG BUGIH GOQY
&$)/ DG HMMNYIRP H3 O ARQGHANRD Z LW \WHVHRXUMY DIRQR +(, : HDSR ARQRICDM WH DAV DQG (CEOMYR FHVIQ) UHBAHO OF.  \HIHVDQG) UHEAHO OF 6HDRGHS
| ROQV6WKPNUHG7WDQLRNRD 6/ 67 \HRXUMY DNRQY DQG UH VHRXUMY DARQR \IXFK 6/ 67 VHRXUMEY 1QZ KIFK Z HKDYHLQYHKAG ( DK VHRXUMY DARQHW LVIQE-SHIGHR 5 HZ RRG
DGR HFK RKHUDQG \WH DWHIV DQG CCELOWMY DHGRNZ GHG By DQG DUH QRABIDOREQIDARYVR 5 HZ RRG 7UXWVGE 2 XUH SRUKUHVR WHH HMEY LY SUP DU \WURKIK \KH | LCDGADC
LQMIIMN Z H KDH SXUKDHG RUBABIGHS DEKRXIK | RUFHYSEQ HIMWHY Z H DUH H SRS \R | LQDGRLDOUMYY DXRADAG Z MW RXUURBI DV DVSRQRURUFR VGRQRU \HYIAQ) 0GP LQWWDRU
FRODMICDER LQWADRU RUGHSRIRUR \WHHHMFYRUDVDUAKOR RXUKDYQ) \RTDIAVAUA® RUQELIHA® RWHHHIMY

: HDOR FRORIEDM \ZR 6HYLAQ) |, QrHAR HOAHQMAY | RUP H5 \R LOYHAAIQ VHYLALQY UHIAMG DAFIV \WWDAZ H GHMIP LGHS Z HH 9, ( V DQG | RUZ KIFK Z H GAMP LGHS ZH Z HH WH
SUP DY EHHIADY $WXCH ZHKHBID  RZGHIKLS [QMMNG DOGZ HHUBAGRMED I ROWHP DEHP QAR HIFK HMWY 6HH1RM  |RUDIXUMHUGHAUSIRQR \WHH
HOMYY COGWHLQYHAR HOMAH. KRGOOGLRM | RUDBAVRIDOG RUIP DIRQROWHP LCRUNY SDNGH IV QRO FROURTXY LOMIIG CAURIDD Z HFRQRICDMS DQHMM \WDAZ DVIRP HG
\R | LCDQFHVHFHUDGYDGRA\KDYZ HGAMP LQHGZ D/D9 |, ( DG RUZ KLIFK Z H \WURXIK RXUFRQURCR. RHR \WHD R HMRHG SOMGHYIKLSV Z HHWHSUP DY BHGHLADY 7 KHVHYAHU
DOYDQFH [ LQDAQ) FROMV R QRO UHFRXUIH KRV VHRXUMY DR GHEWNHRXUHG B\ \VHYFHU DBYDQRHY < H ARQURICDM \WH VHRXUMY DINRQ HMY - EXVAH VFRXUMY DIRQ HY 1V
|QEBHIG-OAR 5 HZ RRG DG WH DAV DQG (CEOMY DH RARZ GG B DG DH (RAGICOREWIDMRYR 5HZ RRG 6FH1RM | RUDCAMRIOQRIP DIRQ RO \KH VHYLFHUDGYDH
ILQDRQ)

" XUQY \WHI RXKM TXOMAUR DOGWHWILG TXOWMUR ZHFR\GRQRIGER + (, VHRXUMY DIRQWIQRNRYY D06 Z HARQRICDMWHUASHRARYH+ (|, VHRXUMY DIRQ HM¥Y/
WDAZ HGHMP LGH5 Z HIH 9, ( V DQG |RUZ KIFK Z H GHMP [QH3 ZHZ HH \WH SUP DY EHHIADY  $ W XCH DG HHPEHU ZHRZ QGG DSRMRQR \WH\XERADM
FHAVLFDAY DMKHG B \WHAH HOMYAY DG KOG FHABEQ G-AMRQ P DNGQ) WKW RAWHHOMY 6HHIRM  IRUDIXUKMFUGHAUSIRO R \WHH HOMNY DG WHLQYHAR HON VKR DG 1 RM

| RUDGAMRIOLQ RUP DR RQGRQ FROURTILY LOMBMVLOWHHHMMEY : HFRQRIEDMKHA- ( , VHRXUMY DINRQ HMMEY EXVRH VUMY DERO MW DHLQG-BHIGHWR 5HZ RRG
DG \KHDAHV DG ACE WA/ DHQRWZ GHGE\ DG DHRMBIDCREQIDIRY/R 5 HZ RRG
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" XUCQY \WH IR TXOWRUR Z HUH\VHDUMY HG \ER BCDM VXU Z H RZ GHG LO RAUFRQRIEDMG ) UHEAHO OF 6/ 67 \HEXUMY DR WKWV WURIK \KH WD HUR \RHH

I LCDGALDODWHM AR D UH VHRXUMY DINRQ WKWARDAZ HVGRORG © - HUABEQ D\KERUECDM LM HINQWH UH VHRXUMY DARQWKADGG P DQEQFHMQ AVFHIRTY UKW DARADMSZ W
\WH RZ GHIKLS R KLY LOYHW HOMKDAZ H GHAMP LGHS UH GRMS D FROMRTILY | LDGADOLQMIAKAIQ WH HMY Dv/Z H KDYH ERK \KH SRZ HUVR GLUHAVKH CRAYLAREY \WDAP RVWLI QU LEDQ®
LP SCAARHSHIRIP DGRHR WHO , ( DIGWHUIKWR UFHYHEHHIWR - DOG\WHREQI DIROVR CEVRUE BRI URP WWHO , ( \WDWARXS SRAMQMIED EHVLI QU LEDQARWKHO

) RUPHMIQR RAUFRQIRICDMG 9, (V' Z H KDYH HBRAS R CFFRXQATRUWH DXV DOG CCEMNYR \WHH HOMWY D/ FRIDMDD HG ILGDGAQ) HOMKY &) ( $ &) ( LD YOULE®
LOMMNHDMY WDAKRTD/ | LOGADODAFN DG LMKHY EHH LADOLQM MV LQWRVH DAHN DQG \WHH EHCH LFDOLQMIAAV KDYH FROMPMIDUBHFROH RID \R \WH UHDAMG DAHVR WHE&) (
$ AFRXQIY JXGOGAH | RU&,) ( V DIBZ V ARP SDHY R HBRWIR P HDUXUH ERW \KH | LDGRDODWHWV DQG | LQDCADOACHMMY R D&) ( XMQ) \WH P RHREVHYCEGIR \WH IDUYDOH R \KH
ILQDGADCDWHN RUI LUYDOH R \KH 1 LGDGADOICELQMNAY 7 KHGHAIXAUY LQ 0 HMMY CFFRXQAG | RUXQGHMWHE) (- HBRMRQH | HRAMWHD UHSUAHON\KH I LUYDOHR \WH EHCH LELCOLQMBAN
Z HRZ QLOWHHMY

, Q BEAWRQ\R RAUFRQRIEDMS9 |, ( VIRUZ KIFK Z HP DEHWH&) (- HBRNRQ Z HFRQIRICDMAHIMQ9 , ( VIRUZ KIFK Z HGGCRAP DNHWH &) (- HBRINRQ DG HPRMG R CHFRXQVRUWH
$9%6 MXGE WHHHUAYDATP R HSFRW7 KRVHLCFOGHWE R&S$ ) /- BUGTHEDQVHRXAUMY DINRQVOQG\WH) UHBAHO0 OF6/ 67 UHVHRXUMY DRQ

7 KHIRWZ LQ) \REISUIWHQWD\XP P DY R \KHDWHVOQGACHOIWWY/R RAUFRQRICDMS9 , ( V
70EH +$WHVDQG/ IDHOWAV/R &RORIEDMSE9, (V

-XCH 7RED
YUEHO OF ) UHBEHO OF 6HVAQ &

" RDWIQT7 KRADIEY BHTXRD &s$)/ 6/ 67 . BHIHY , QVHAR FHOW +(, 9,(V
5 FMGHQNICARQXP HUBRQY KHIE | RULQAXR HQV 2 2
5 FUGHQNDOLQMHXRUGTDY KHIS | RULQMXR HQV 2
&RQRIEDMGS JHR P XGNP 1O GO
+ RP HHDAW LOMXR HOW
2 WHULOMXR HOW
&DK DOGFDK HIXYDBON
5 HKURMG FDK
$ ARG LQMAXNHYTED 2
2 WHUDKHV 2 2

7RECE \WHV
BKRVIMP GEW 2 2 2 2 2
$ FROHGLOMMNED, CEG! 2
$ FRXHGH SHOH/DQGRM-UICE DY 2 2 2
$ WHAEDANHG\HRXUMEVIWKHG 2

7REQ IDELDAY

MM N NN
NN NN
NN NN
N

MNNN N NN
NN NN
N

9DOHR RXUIQVHIR HRNVIQQ , ( V
1XPEHUR 9,(V
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6HTXRD

-XCH

8 CDXAWG

&$)/

) BHEEHO OF

6/ 67

) UHEEHO OF
Y

7REO
9,(V

5 RG-RNCFRQXP HIBIRY KHIS | ROLQMWR HOV
5 HIGHNOQMARUBDDY KHIB | RULQYHR HV
&RQRIDMES JHR P XQWIP 1O GOQ/
+ RP HHDAW LOYHR HON
2 WHULQYHIR HOV
&DK DIGFDK HIXLYDBON
5 HAURMGFDK
$ FROGHGLQRUAXNGFHYCE®!
2 WHUDXHV
7RES WHV
GKRWMP GEW
$ FROGHGLQRMANED, CEGH
$ FRXHGH SHOH/DQGRKHICE MY
$ WHAECANHG VUMY WKHG
7REOQ IDELDAY

9DOHR RXULQYHMR HINVLQI , ( V
IXPEHUR 9,(V

NN N NN

NN NN

NN NN NN

NN NN

7KMDXRHR XIUQ Y H WWAVD H(@D '8 U H V HL QWKW 8 B @ B H WHIG O HAV

KR Q R RLIQAW HAHR Y @@, (VL WV R/HH F X URLBAAL I W HAHD Y WIRG Q OV k

FR QV R OWLHGAXWH BRURDWIRIHRIQ ¥ L CPHR \RVIR X4, (VD UDHF F R XIQRW & GWIKEH ( H O H F WK R QW EQHHHT X L @MIOH( J H Q H WG @ \HW HHEDIVUD/ORXRIXWH W T
L Q W HIUQESVW R FIL B FAUKGHVE K b1 F W WYFIHEDOW-D IVQL\G E IO YAEZSRS J/E UL G RHDBF X U L W L DIFVD KEXIEHES ) /FRO X RS 6 7TUH V H F X U IL\Y E [IDRIGHF
WHHGGQBB/67FROXPQREXAH U Y L BLYGHIV W R NIQUMRDF F R XIRW G GMIEH (H O H FOWOMIRKE V V R FA.95 BWWH\GRD MIBF F R XIRW BBR U VKL MVER B SRR |
-XQH DQGFHPEHU WHH LYW CRARIXILQ W HLUWM K% M W H O R B B F X U IQADLA B R & GWIK8H (H O H FAMILRQ PIOODR@ PIOO LRV SHF
DQWHKE LYDO R IR XIUQ W H QW) / E U L © R B F X U L WILH B RWMIGRE § GW I8 ( HO H FADIVR QP LARQD Q G P 10 O LLRHY S H FAN.MKKKGELY U H IQUFRAR KAVHD E
D E RYHHQ & W S U H \SI(EW/IVQRIQED U IDIIFFR U VK ILNME R B IDRYIEE F ULXGME HRIGR-HIF R Q RV H SR W @ H DQGFHPEHU W HKH YWD CRARIX
L Q W HLUDM K MW/G LRI/ 6 7V H F X U L WDLAREX\D MREIE GWAKZH (H O H FAMILRHO PLADL B Q G P LADL RIGH V' S H FAN. MYKGALM U HIQIRMY KAHD EDVE RY 1S U H \61963
LVVXHG DQG FDUULHG DW DPRUWL]HG KLVWRULFDO FRVW
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7 KHI RIBZ 1) EEBY SUAHACFRP H G 1URP \MHVHO , (VI RAKHWUHHDGGM] P ROKVHIEHS-XCH DG

70EM +,QFRPH / RW IUIRP &RQRIADME9, ( V
7KUHO ROMV( QaHG-XCH

) UHEEHO OF ) BHEEHO OF
" RIDW/IQ7 KRADQGY 6HIXRD &$)/ 6/ 67 CTTY,

1 RQ LOMHNGRRP H
, QR HQNOUYDOHROQIHY GV

+(, IFRPH QW : - :
2\MHIGFRP H 2 2

7REOGRQ LOMHNGRRP H GHWV
* HHIDCDQG 0GP LQUADYHH SHOHY 2 2
2\KHH SRV 2 2 2 2

,QFRP H BW ILRP & RQRICDMY , ( V

6l 0 RWV( QGH- XCH

) UHBEHO OF ) UHBEHO OF
" RIWIQ7 KRADQYEY BHTXRD &s$)/ 6/ 67 Y,

1 RQ LOMHMWGRRP H

, QMHAY HWOUYDOHRGIHY GHV

+(, FRPH QW 2 2
2 WHIGRP H 2

5HDY) HBJOQ/ GV 2

7REOQRY LOMHMGQARP H GHV
* HHIDCDQG OGP LQVWDAYHH SHOHY 2 2
2 WHUH SHOHY 2 2 2

,QFRP H ®W ILRP &RQRICDMSY, ( V
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7KUHO ROMV( QaHG- XQH

7REO
) LHBAHO OF ) LH3AHO DF 6HMAQ) & RQRICDMS
" RDWIQ7 KRAMDQGY 6HIXRD &3$)/ 6/ 67 . 6HIH , QrER HOWV +(, 9,(V

QFRPH ®W ILRP & RQRICDMGY , ( V

61 0 RQMV( Qa-G- XCH
7REO

) LH3AHO OF ) LH3AHO DF 6HMAQ) & RQRICDMS
' RDWIQ7 KRGV 6HIXRD &$)/ 6/ 67 . 6HIH , QMHWR HOW +(, 9,(V

,QFRPH ®W ILRP &RORICDMSY, ( V

$COOMYVR 8 CFRORIEDWMS, ( VZ W &RMXIQ) , QRHP HQV

BLGFH Z HKD/H WM HUMG WAMGHNOARQMP HUGDO/AR — 6HNXRDVHRXUMY DNRQ MM/ ASRQRUIHG B\ XV \KDADUH VMDRANBAQ) D/R - XCH DG CAFRXQAG IRU
RHVHWEQW HY D/ VDBV | RUILCDGADOBER I SXSRAY [QIFFREDFHZ W * $$3 © HDOR GHMP [GH3Z HZ HHCRAKHSUP DY EHHIADY R WHHY , ( VDVZ HORNHG\WHSRZ HAR
AUHPANH CRAYMYA/ \KDAZ LEKDYHWH P RVNLI QU LFDOAHFRGRP LF LP STRARQWWH HQMYY ) RUPHMBQR VAU HY/ R VHRXUMY DIRQ HMEY | RARH WD HIHG GO0/ Z KHHZ HKHIS
WHVHYLFLQY UL KW SUR VR WH DO HUDGG FROMMHG\R KRG \WHVHYLALQ) WKW RGBZ Q) WHWDQM HJ Z HUFR GHGP RWDIHVHYFLQ) WKW 0 65V RORXUFRQRICDMS EDDIFH
\KHHWV DQG FOWI LHG WRHO 65V DY/ HHD DIV - H DOR UABGHE VHIRU DG \KER B DM VHRXUMAY L \KHH VHRXUMY DNRQY \KDAZ H FDWILHG DY/ HYHD  DAHIV 2 XUFRQNXQ)
LQRYHP HONQ\KHHVHRXUAY DIRQV LY TP GAR FXMRP DY \HYLIAQ) REQ DR/ DARADAMG Z W WABQQ) VHYIAQ) WKW Z KIFK Z HUABIQDVMLE SOV \KE \HYFH\RSHIRP  D0G
WHUFHSR LOMPWAGFRP HDXRADAG Z W \KHVHRXUMEYZ HUABGHG
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8 IXAWG
1RM 3UCASGVR &RQRICDARY  FROAMXHG
7KHIRTBZ Q) \IE®! SUAHV DEAMRQOLQ RUP DIRQ DV XCH 0G' HHPEH UHDWG \R XQFRQRICDMG 9 , ( VVSRQRIG B\ 5 HZ RRG DG CFFRXQIMG | RUDY\OBY
MQH
70EG  +8 QFRORIADMGY, ( V6SRQRHSE 5HZRRG
, Q7 KRADQGV - XQH ' HRHP EHU

2 QEDDFH\KHDXHN DVDUYDDH
, QMR \HRRUDGVER ADMVHRXUMNAY FOWML LHGDAIEQ
6XERGDMHXA/ FDMILHGD/S) 6
0 RWDIHVHYAQ WKW
0 OPXP GWH SRKH
$ WHVDQI HIHG
SUHSICHDDFHR GOVRAMBEQ)
3WHSICEDDFHR GO @ VGHIGNHW
0D[LP XPRMSRVINRRXILQ Y R O YZLAKIQMR Q V RI) (VG BIW WBR! GFND U U YIDQRARIXWH F X LDLQEE BW HW D UGW & B Y(ND QGH S U HIAHQIWRIRW W &

ZRXEBH QF XX QB\BHY HKUY SR W KHMWILFXPY/ WXORKE WWKYHD ORXIRI XIUQ W HVQD Y V R FE R @/GIG\WM A OW @ HWVRK LO/R IQ\RM) F ODRGH D P SOIDGS R W H
H[SRVXUH WR UHSUHVHQWDWLRQ DQG ZDUUDQW\ FODLPVY DVVRFLDWHG ZLWK RXU LQLWLDO WUDQVIHU RI ORD

2 XUDWAAP HW R Z KHMHUZ H DU BTG VR FRORIEDMDY ,( P D AKOQH LQVEHTNXHAER ) SHIRG/ EDHE XSRQ FKDQILQ | CFW DG ALURXP WHFHY SHYBIQQ) \R HIFK
9,( $Q UHDAGIHFRQIY FKDQH/FRXGGUAXOVQDP DMIDCIP SRR RXUI LCDGFLOOWIAP HON



5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

-XCH
8 (CDXAWS

1RM S WHADANHG 6HRXUMHY, WKHG

$ 6 IWKHS UBUAHOVVHRXUMAY IMKHG B QRQ UHFRXUH VHRXUMY DINRQ HOMWY Z HFRQRIEDMXQEH $$ 3 7KHP DNMRUMY R RXUS %46 LWXHG LY FOUIHG DVOLUYDOH XQEHMHE,) (
HBRMR) VFH1RM | RUDGAWRDOGHO Z W \KH WP D.QEHUFDUWIHG DAZP R HG FRWV7 KHFDW LQJ YDOXHVR $ %46 IWKHG B RAUFRQRICDAG VHEXUMY DR HOME DVXCH
DG HPEU DIRY Z W RKHMHBRMGLQ RUP DIRQ DUHAVKP P D) HGLOWHI RTRZ LG \BE®

TCE®] + $ WHAVDAMNHG 6 HRXUMWY, WKHS
-XCH

) UH3GHO OF ) LHBEHO OF
" RIIWIQ 7 KRADQGY BHTXRD &$)/ 6/ 67 . BHIHY

+(, 7REO

&HWIFDM/Z W SUCA SOCEDDIGRH
, QMIARQD FHWWIFDA/DVOIUYDOH 2
0 DOHNDODIRQDENE HV

mﬂwmeﬂmmmpm HUMG G-ENMAXOGEH

$9%6 , WKHE 1 HV

50QJHR Z HIKWEDHRIHIQMHNWDMY B VHIRY WR WR WR WR
6\BIMG P DXMUMHY/

1XPBEHR HIHV

' HAHPEHU

) UHBEHO OF ) UH3EHO CF.
" RIWIQ7 KRADQGY BHTXRD &s$)/ 6/ 67 BHLHY +(, 7RED

&HWIFDM/Z W SUCR SOCEDDIGRH
, QMIARQD FHWLFDA/DVOIUYDOH 2
0 DOHNDODIRQDENT HWV

mﬂwmeﬁ/ﬁmwmem HUMGG-ENMADEH

$9%6 , WKHG 1 HWV

50QHR Z HIKWGDHRIHIQMMPNDMY B VHIHY \R R \R R
6\MMSP DXUMH/

1XPEUR HIHV

,QFOXGHRLOOERQ PLOOLRQ SULQFI%® OVEDGIMEI\-E RIGIJH VHFXULWL]DWLRQ WUXVWVY VSRQVRUHG E\ 5HGZRRG

"HFHPEHU UHVSHFWLYHO\
,QFOXGHRLOOLRQ PRQ@OLRQ SULQFIED OVEXGBQEHD RIH VHFXULWL]DWLRQ WUXVW VSRQVRUHG E\ 5HGZRRG DQG
"HFHPEHU UHVSHFWLYHO\

&HUWBBEQVVXHG BEQ&S$H(, VHFXULWL]DWLRQ HQWLWLHY DUH VXEMHFW WR HDUO\ UHGHPSWLRQ DQG LQWHUHVW
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1IRM S WHMWDOANHG 6HRXUMHY, WKHG  FRQAMQXHS

7 KH CANCOP DXUWY R HIFK FDWR $96 IWKHG LY SUP DUO GAMPLGHG B WHDMR SUCASOOSUED P HQV ROWWH DIAVR WH WKQ) HWY ( DFK VHIHY LV DOR \KEMAAR
WGP SIRQ SURUVR \WH \WBIAG P DUV CFFREQ) R \KHWWP VR \KH UASHRIYHJIRYHOQ) GRO® HONVR HIFK$ 96 DAKQ) HIMY $ VD UAKOWKH CRNOIOP DMIW R $ %46 WKHGP D
REFXUHDUDHUED \KH B P DXUNY $ W XCH \KHP DU R WHS %6 [WXHG DOG RAMBOEQ) KOG FRURNIOP DMIMEY EH RIG | LYH\ HILY 6HH1RM | RUGHBIORQWH
FOLY LY YDOHFRP SRHWR \KHFRTDAMIDO RUS %6 LWKHS DG RAMBEQ)

) RUDGEMRIOLG RIP DR UADAG \R FHYTIQ R RXUDWHAENAG VUMY [WAKHE \KDADH SUAHOAG CERYH MH1RM  \R \WH &RQRICDMS ) LCDGFLDOB\BAM HOVR RXU
$ QOB HBRWRY) RP
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© HHAMULQR GUDZ DUHRAHI CROWY UESXUKDHDIWHP HONV ER  UHFARXUH\XER BCDMVFRXUMAY | LCDGAQIV DQGRKHUIRP VR FRIDMDT H5 DOGIHHIED XGFRP P WG
ERURZ LQIVZ W \HYHIDOEDONY DG P DNRULQYHWY HONEDONGY [1UP YV $ GAUMRIDD Z HKDYHYDURXVIRIP VR FRUSRIDAMGHEVWR | LQDGRH RXULQYWY HWVDQG RSHDMRYY $ WXCH
Z HKOGRAMBAQ) DJUH-P HOVRQGHEWRED) DIRQVZ W \HYHDOFRXQM S0 DG Z HZ HMIQFRP SIOGFHZ W DTR \WHUHDMG FRYHION

7 KHIRWZ LQ) \BE®V\XP P Ol HRAUG-BEWREQI DRV DNV XH DG HAHPBU
7DEG +' HB/R EQJDARQY 1HWV
,XQ-‘
1XP EHUR
) CAGAH/RU 3UCASDO )DFLOLW HIKWG$ YHDIH, QMHIV DU Q) 9 DOH
' RIWIQ7 KRADQGY  \WXDQRH $PRQNV  &DUIIQI 9DOH &DSDFLW\ ) ICDB\VBMG0 DMUW R &RMWDO
BKRUANTHP : DUHKGRX\H) DROADQG2 WH
5 FUGHUNDOFRQXP HIBDRZ DHAXHI CROMA/
5 RGO QHXRUGTRZ DHRN\HI LD/
5 HOCHBAM\VHRXUMIA UHSXUFKDVHI CRLOWA/ 2
5 HIGQNDOD 65 Z DH®RAHICAONV
+( , Z DHRAHI ROV
6 HVPHUDGYDFHI LDAQ)
5 HFRXUHBE XERUAQDMEHXUWHY) IQDGRQIV
SHIXRIDVHRXUMEY 1%
&S$)/ XU/ 1%
&S$)/ HXUMA/ 1%
/ RQ) 7HP 5 RIGHADO QYHWRU) DADAHY
&RBRDM HEW
3URP LMRY CRW 2 1% 2
0 IGIRY) ROV
FROMMEGIVHIRUGRM/ 1$ 1%
H AOQHEGIVHIRURM/ 1% 1%
FROMMEBIVHIRUGRM/ 1$ 1%
7UWBUH HIUHG\HRXUMAY/ DG \WER BDAMG RM/ 1$ 1$
6HARUL RM/ 1$ 1%
6HIRUL RA/ 1$ 1$

7REO0 HEW2 EQIDARYY




5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176

_XQ—|
8 IXAWG
1RM ' HEVW2 EQIDARYV 1 HV FROWOXHS
'"HFHPEHU
1XPE HU &DUU\LC
YDELOLWLHWRQFLSD®ODUU\LQJ : HLJK$YHI® D JHHMQW HIUQD O 6 WD WBIBBO XH F

'ROODUKRRXYDQGYV . VVXDQFHWPRXQW 9DOXH )DFLOLW\ &DSDFL®DWH ODWXULW\ &ROODW
BKRUNTHP : DUHKRXVH) CAOAH/DQG2 WHU
5 RGHNICFRQUXP HUGDQZ DHKRAHI CRONA/
5 RGO QYHXRUGDRZ DHRWHI CROWA/
5 HOCHWBAM VERXUME UEXUAKDVH ROV
5 HIGHIOD 65 Z DUHKRXHICAONV
+(, Z DHKRAHI ROV
GHYFHUDGDHI LAY
5 HRXUHB XER EQDMEHRXUMEV) LDGRQIV
BHIRDM-RXUMEY 1%
&$)/ XY 1%
&$)/ UMK/ 1%
/ R 7HP 5 RIGHIADD QrHARU) CROALY
&RUBRIDM' HEW
3URP IMRY R 1% 18 2

FROMWEBIVHORUGRM/ 1% 1%

H F{OQIHEBGIVHIRUGRM 1% 1%

FROMMWEBIVHQRUGRMY 18 1%
7UMABUH HUBG VHRXUMEY DG KER BCDMG GRM/ 1% 1%

7REO HEV2 EQIDARYY

9DULDEOH UDWH ERUURZLQJVSDBH®ERB VRHEG 6RP5 FRAUXVHARRWESOLFDEOH VSUHDG
3URPLVVRU\ QRWHV SD\DEOH RQ GHPDQG WR OHQGHU ZLWK GD\ QRWLFH
%RUURZLQJ KDV D IL[HG LQWHUHVW UDWH DW SHULRG HQG

) DROMVDQG2 WH) LDQRQ)

© HX\VHG-EWLQAQ) RAEIGHE \MUIRKIK VHYHIDOG HHYWSHYR ERURZ 1QY | CROM/VR TP RY REHWLQIV | LQDGRH WH CFTXMMRQ DG RURWICDIRQ R UMGHIOFRQMP HJ

DOGUAMGHRNOQYHARUP RMDIHEIDY LGFXAQ) \WRHZ HOFTXUHRURIWICDMLQ DONASDNRQR \DBIRIV-RXUMY DIRY  DOG ! LGDGFHLOYHWY HIWLQVHRXUMYAY DG RM-ULQYHAR HON $ \1

-XCH 5 HZ RRG DQG RUMWAXEMG DU/ KDYHHIMHG LOR HIKWKRYIMP Z DUHRAHI CRONAR | LDEFHRUBMGHMIFROKP HUBDQY 0 65 VOQGXQHHUMY H3+ (, VRBIY
E@ARQR \RBOFDSCAW DOGVAYHQUAIGHRNIO Q/HXRUGDD! CRLONA/AVRUI) E@ARQR \RBOFDSDAW VR | LGDGPHRAUMGHRNO QYHARUGD)/

6HYLFHJ DGYDGRH [ LCOGAQ) FROMMV R QRO UHFRXUH VKRV \FRXUMY DR G-EWKVHS \R | LQDQFH \HYLEHU DGYDGRH LR HQV - H FRORIEDM \KH VHRXUM DARQ HIMY \KDA
LRKHG\NH G-EWEXWKHHQIW LVIGE-BHIGHOR 5 HZ RRG DG \WH DAV DG CCEMNYDHQRAZ GHSE. DG DHQRABIDOREQIDIRYVR 5 HZ RRG
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1RM ' HEV2 EQIDARY/ 1 HNV FROMXHG

5 HFRXUHBXER BCDM6HXUMKY) LODGAQ) ) DAMMY

$WXH DVXEMGADY R 5 HZ RRGKOGDUBXUKDHDI UHP HYBURMAQ) RQP DILTEG! LH QRAKEVMAAMR P DLILQFDIY EDHG\RBD ROWHGLE-UVGHMP LODIRY LOIW
AVFHIRY R \WH P DOHMWDOH R \WH XQEH®OLQ) FRIDMMBOWDALY QRO GHIGNHN UHFRUH GEMIQIAQ) R FHIEIQ 6HNXRD VHRXUMEY D/ Z HIDDY HRXUMEY IABIGHS [P RXU
FRORICDAMG 6HNXRD VUMY DARYY 7 KHILQDGAQ) Z DVIX@ DG XFRIGWRIM JXODQMGE 5HZ RRG DQGKOG DOIQMMWDMR [5SUR LP DMD MURXIK 6HBAP BHU
IRP 2RREH)  \WMRJKGHBMPEHU DG IRP 2AREH)  WURJKILQDOP DMUWIQ6HBRP B ,Q-XO WY EXUKDHI CAOW Z D/ UH DG LOR
DQ—Z QRO UHFRXUHUAHRXUMY DARY Z W D SUGH.SDCEDDFHR P LR) DEGLG-GIQMAWDMR DOGDILIOWBAMGP DMIW @DMR * HHPEHU 7 KHFRTDAMIO ROWH
UHRXUMY DINRQ LGFOXGHY 6 HMXRID VHRXUM \KDKDG BHHD | LGDGRHG Z LW RXUUHFRXUH VXER B DM VHRXUMEY | LGDGAQ) . HTNXRDVHRXUMEY | LQDGRHGWURKIK RINHUI CAOWA/RU
&wqum—eemmv—mmw

,Q DWYEMADY R 5HZ RRG HOMHG LQR D WBXUADH DI UHP HASIRIGQ) QRO P DULGTEG! BFRUH G-EWLQDAQ) R AHIO VHRXUMIY UABEGHS | URP - RUFRQRICDMS
&$)/ \HRXUMY DIRYY 7KHILQIAQ) LVIX® DG XFREBURDD JXOIQMGE 5HZ RRG Z W DQLQMMWDMR C5SUH P DMD WURIK ) HEXOW (RUDIQ \R
IRP O OBK  \WURAIK) HEDDU DLW IRP O DK \WMUIRAIK) HELDW 7KHILQDGAQ) ICAMIVP D EHWP LCDME DARURSIRG EHILQRQY 1Q) HELDY
DQGKDVDILQICP DMUNW LQ) HEXDY

,Q DVEMADY R 5HZ RRG HOMHG LQR D WBXUADH DI UHP HOASIRYIGQ) QRO P DULTEG! BFRUH G-EWLQIAQ) R FHIEO VHRXUMEY/ BBQHG 1URP RUFRQRICDMG
&$)/ HRXUMY DIRQY 7KHILCDAQ) [VIXOIQMGE 5HZ RRG Z W DQIQMMWDMR CBSU P DMD WURKIK -XCH IFUDIQ) R IRP -XO WURKIK -XCH
DG\R IR -X® R-XCH 7KHILDGAQY ICAMNVP D BHAP LODAMS DARXURSIIRY EHILQRQY 1Q-XCH DOGKDVDI LGICP DX 1Q- XCH

&RERDM HW
: HX\VHARSRIDM G-BAREQ] DARQV\R | XQGREHUDSHRWR - RAUBXMCHW DG RSHIDARYY LGFOQ Q) WHUHEXUAKDHR WKDUH/R - RAUFDSMUIDXRAN

, QFRIHANR) Z W RAUCFDXAMMRQR 5 LYHEHIG Z HDRKP H3 SURP IMRY CRAV\KDADH SO CEGIRQGP OGZIWD @ (RIFHIURP WHOQEURUZKIFK PO EHUSOGE XV
ZOIKD @ QRIFH 7KHHXQHXUE QRO P DULTEG! UHFRUHCRM/Z HHIMKHG IQWUHVFDDMVAINYZ W11 HEIQMMWNDM/EREHD DG

,Q0 OFK Z HHQMIHS LR DFRSRIDMVHRXUHG UYRVQ) |LQDGAQY) | CRLOW Z W &:33 , QYHR HINV\R SURYIGH GRQ P CLILTEG! UFRXUH G-EWICDAQ) FRXUGE. SUVRAO
XQHIP EHHG DAHIV \IKFK D/ UABLCHS'5 FUGHIINIDS ROKP HUDQG 5 FUGHINO, QrHIRUNXER G.CDMVHRXUMIY DG RM-ULQYRAR HWV DY/Z HIDYHIXW LQ FHIBQ RSHDMY \MEMGDUH/

$WXCH \KLV/| CAQWV KOG DFCECAW R P LRQOQGDER\ HOUMP  Z M DRH\ HIUH \MMRQRSIRD

, Q-0 SHZ RRGIWKHG  PLARQR 6HIRUL RMW/GHIQ 7 KHEHQRUL RMYDHVHIRUXQHXUHGREQIDIRY/R 5 HZ RRG OQG EFHOULQMIAMDADUDMHTXCC
R SHA HOU SD CEGITXOW® [QDUHIWRQ0 DFK  -XCH  6FHBWPEHU DG’ HAHPEHU R HIAK\ HIU BHILQQQ) RQ-XCH 7 KHBHIRUL RW/P DMHRQO DK
: HPD U{HP WHEHIRUL RAMY LQZ KRBIRULQ SOWDAD) WP HRORUDWAMUO DK DAD UHE-P SNRQ SUFHHDXTOR R WH SUCASOOCP RXQNHEHP HG SOV CRRUHG DQG
XEOGIQMPW

,Q-XCH SHZRRGIMKG — PLAROR 6HIRUL RM/GHIQ 7KHBHIRUL R/ DHVHIRUXQHUHS REQIDIRY/R 5 HZ RRG 05 EHOULQMMMDAD DM HTIXCOR

SHA HU SD CEGITXOWM® LQOUHIYRQ0 DFK  -X(H  6FBRPEHU DQG' HAHPBHU R HOFK\ HU BHILQQQ) RQBHBAP BHU 7 KHEHIRUL RMW/P DMHRQGHBWP BHJ

: HPD UHP \WHBHIRUL R 1QZ KRBIRULQ SOWDAIQ WP HRQ RUDNMUGHBAP BHU DAD WP SURQ SUFH HIXODR R \WH SUGFSDOCP RQAHEHP HG SOV

CFRUKHG DG XQBOIG QMW

" XUQ) WHWUHDQGM] P ROMY HIG - XCH ZHUBXAOHS PIORQOG  PLAIRQSIUYDDH WASHRAMWHD R RU FROMMEBIVHIRUGRMY DG Z HWSOIG
WHHQRM/LQIXAQ-XD

" XUQ) WHM P RQMY HIGHG - XCH ZHUBXAOHS PR SIUYDOHR RU FROMMNEBIVHIRUCRMY DAD QVFRXQADGS UHFR GHG DIDQ RQH WY XMKP HVR

P IA@RQLOS5 HIM H5J0.QV GHARQ RAUFRQRICDMS WP HOVR LCGFRP H
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1RM &R P IW HQVDQG&ROMIHAR/

| HDH&RP P 1\ HOW

$WXH Z HZ HH REQI DG XQEHUHI KWCRQ FOCFHDE®! RSHDMY GDAY/Z W H SLUDIRQ M/ \MURKIK IRV  PLEIRQR PP XDWYHODHSD P HIV ) RUWHM]
P RQMVHIGHG-XCH DG RXURSHDIY GDHH SHQHZDY  PLARQOMG P LARY WASHRARYHD

7 KHI RBZ 1) VBB SUAHVRXU XMUHGDHFRP P LW HQMDYXCH

70EM +) XWUH/ HDH&RP P W HQWR <HU

, Q7 KRADQGV -XCQH
P RQKYV

DGWHHI W
7REQ HDH&RP P W HONV
[ AWV, P SXRGLOMIANY
2 SHDAQ) / HDWH/ LCELDAR/

" XUQ) WHM] P RQMYHIGHS-XCH ZHAGRWRMIQRD) Q¥ RIFHGDA/Z MW DEDHMP R JUDMMDDRH\ HIU$ WXCH RXURSHDIY GDHICELOMNY
ZHH  PLAORY ZKIFK Z HHDFRP SRHMR $ FRXHGH SHOWMY/DOG RAHUCTE.OMNY OUG RURSHDIG) GDHWKWR XHDAHNZHH P LERQ Z KIFK Z HHDFRP SRHOAR 2 WHU
DAHV

© HGHMP IGHB\WDNRHR  RAUGDHYARQELCHS DQLP STRWQMIA NI DOG XVHE DAVARXQNDMHMXOOR RAULGFUHP HOBCERURZ 1Q) UDMRQ DRI H3EDIVAR GHMP LGHWH
SPHIWDDHR RUVREDGDH SD P HOV $ VKK Z H GAMP LGHS \WH DSSIFCEG! AVFRXQADM |RUHIFK R RUGDH/ XMQ) D\Z 5 UDM SOV DY CESTFEG \SUHIG | RUERWRZ 1Y
DUDIHP HONMVERXUG . RAUUDOAAWEAM (00 DG VHRXUAEY | RUD BRI R WP HHDCOR WH UP DQQ) GDHWLIP RQWHGDHFRP P HFHP HONDM $ WXCH WHZ HIKWG
DHIIHUP DQQ) GDHWP DY5Z HIKWMG DHIIHAWRXQADMI RURUGDH/Z DY \ HIWDG UASHAHD

&RP P W HOAR) XQG5 FUGHMDO QHIRIAIGIH/ ROQV

$VR -XH Z H KOG FRP P LW HOV\R I XQG XS \R PIARQR DEAWREDODGYDIERH RQ H MY MGHMPOLQYHWRUBIGIH GTRY 7 KHH ARP P LW HW DUH JHH.DD
\WEMRANR (ROQ DI UHHP HOVZ LW FRYHDQNV UHIDLEQ) WH I LQDGRLDCSHIRIP DOFHR | \WH ERURZ HUDQG RKEHWLP VU DUAQ) DEYDRHY/ WD XWEHP HAEH RIHZ HIXQGWHFRP P W HQ
$WXH ZHAOWHGD P LEIRQ FROM HOACEL O UHIAG R \MHH FRP P L\ HOIVVR | XQG FRQWKANRQ DEYDGRHY ' XUQ) \WH\WUHHDQGM] P ROV HIGHS- XCH ZH
UFREE D GHAP DOHAYDODMRQH SHOHR PIGRQR P IARY UASHAHD UHDME\R\KMY ACEAN WURKIK 0 RMDIHEDN.G) DAY DQG, QWY HVWR | CUYDOH FKOQIHY/

GHARQRXUFRQRICDME WP HQVR LGFRP H



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

127(672 &2162/," $7("' ),1$1&,$/ 67$7(0 (176
_XQ—|
8 (CDXAWS

1RM  &RPPIW HOVDQG&ROMIHAR  FROMXHG

&RP P W HOAR) XQG- ROMHIMUH/

, Q\WH I LIWDOUWRUR Z HHOMHG LOR D NQAYHMUH Z WK &33 , QYK HV SXUXDQARR Z KLFK Z HZ LEDR T HIVR VHIDPHMEO UAGHRIOLOYHARUEUGIH DG \MP GDQVZH
RUILCDMLOR NRQAYHRMUH HIM \KDAP HANSHA LHG FUMAID DAFRQUEAMDID SUH HXBEQWHS SUFHY © HKDYHFRP P WG CBSUR 1P DAD P LAIRQR HIXW FOSMUOWR EHDERFDAG
R \KH NRLQAWHQUMUH HOM¥A DQG NMQAYHIMUH FR LOMWY HOWV\R EH KHT LQ 5 HZ RRGV LOYHWY HOABRMRIR $\ - XCH ZHKIGFRQUBAMG P LAORQR FOSMIOWR WH NRLQY
YHOMMH

,Q WH \HFRQ®G DOWMUR Z H HOMUHS LOR D NMLQAYHIMUH Z LW 2 CNHH \R LOYHWALQ URIGHMDLOYHXRU BUGTH GORY RIWLCDMS B\ RAU&RID HWAWXEMGDY © HKDYH D
FRP P L\ HQAWR FRQUEXM XS \RDSSUR (PDMD P LAIRQ VR \WH NRLQAYHQMUH VR | XG5 \WH NRLQAYHOMUHY SXUKDHR . BMGHMIOLQYHXRUBUIGTH GOV XQGHMH XSEDAGWP VR \WH
MRLQAYHMUH $\ - XCH ZHKOGFARQUEXAMG P ICIRQR FOBMIDR \KH NRLQAYHDMUA

) RUDBAMRIDOQ RIP DINRQ UHDWG W RXURRP P W HQWV DG FRQMYHARY VFHIRM  \R\KH&RQRICDMG) LADCADO6\BIMP HQVIFOGHGLORXUS QQO6 HSRVWRQ) RP . IRU
\KH\ HOUHG-G' HHP BHJ

/ RW&RQMIHAR/? 5 HEXURKDWHS HHYHY

© HP D.QEQ D BEXURKDH UAHYH | RUSRMMPOREQ DARYY UM 1URP UHSUHHRBIRQ DQG Z DU YIRTIWRQY UHIMG R UM GHIOFRQAXP HIDQG BMGHMPOLQMIRUGDQY Z H
KDYH VRTS VR VHRXUMY DANRQ WKWV R SO DG | RUFRQRIP Q) UMGHOARQAKP HIGOY DARADMG Z LW 0 65 VAKDAZ HKDYH SXUKDHG I URP WILG SDMWY © HER QRARWILCDM
UMGHUDOFRQXP HJGID 05 Z HEHIHYHWHLQUIOUM R GRW GH\R GIQUHSXUKDHY LH GAHWR DEHIFK R WHBUAHBNRQY DG Z DUDQNY Z RXG JHHIDM EHDFRQMIHA \R
\WHFRP SDQHVIURP ZKRP Z H CFTXLHG WH B0/ + RZ HYHU LQVRP HFDWY | RUH TP SO Z KHIH GDQV Z HIH CFTXUHG | URP FRP SDQHY \WDAKDYH MGPH BHRP HIQRYHWUHEXURKDH
FOIP VP D UAXOMQRXUEHCQ) QCEGH RUDWEXUFADHREDI DR

$WXH DG HHP B RXUUHBXURKDVH UAHYH DARADMS Z [V RUBMGHMNOARQMP HUBOQVOQG0 65VZDY  PIARQDMG P ILARY WASHAWHD DUGZ DY
UFRES 1Q DFRXHS H SHOAY DOG RIMHUACEL QI RQ RAUFRQRICDMS EDDQFH KHAN * XUQ) WH M P RQIMY HIGHG - XCH DG ZH UWHFHYHE R DOG RGH USXUKDH
UIDXHNVUASHRARYHD ' XUQ) WHM[ P RQMVHIEHS- XCH DG ZHUBXUADHE\ER DG LYHGDQ/ UASHRAIYHD ' XUQ) ERKWHM] P RQMVHIEG- XCH DG
ZHUFRG-GUYHIDYR UBXURKDHSRMRQH SHOAVR P LARY 1Q0 RWIIHEDCN.GQ) LRI GHARQRXUFRQRICDMG WIAP HOVR LGFRP H

$WXH DG’ HHPEHU RXUUBEXURDH WAHYH DARADAG Z W BMG-IOLQYHARUGTDY \RG R WG SOMW/Z D/ P LARQDQG] HR UASHRMWHD DOGZ DY
UFRES 1Q CFRXHE H SHOHY DG RMHUACELONAY R RUFRQRIEDAG EDDGFHKHV * XUQ) WHMI P RQMY HIGHG - XCH oG Z H UHFHYHG WO DG \WUHH UHBXUFKDH
BIDXHAV BASHRIYHD | RUBMG-QIOLQYHARUGDDY VRIS VR WLLG SO DG UHSXURKDVHS RGH DQG I HYH UM GHDO QYHARUGTDY BASHRMHD WDWKDG EHHQ VRIS VR LG SOV $ \1
-XH I R RSHQUHSXURKDH UTXHIVZ HHRAMBASY | RUBGHINMOQYHXRUGTD/ ARG \R WLLG SO/

/ RWVERQMYHAH/2 [ MMDIRY &@IP VDG HP DG/
7 KHIH LY QR VI QULFDRAXSEDM W DEQ) \WH QM DIRQ P DMLY GHARIEHG IQ1RM 7 IO \WH | LCDGRDOMBIM HQVIGFOGHG Q5 H RROVS QOAO06 HERWRQ) RP . IRUWH
\HUHGG HHP B XQHMHKHDAQ) 3/ RWVERQMIHAH/ / MIDIR) &MIPVDXG' HP DB/

) RUDGAWRDOLQ RUP DIRQUHDAG\R RUFRP P W HOV DG FROMIHFLY FHIRM  \R\WHERQRIEDMS) (DADCA\BAP HONLFOG-GIQRAUS QOO HSRVWR)) RP . IRU
WH\ HUHGG' HRHP B
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7 KHIRTRZ LQ) \BEBVSIRYLAHD\XP P Y R FKDQIHARS FRXP XOWGRMHUFRP SUKHMYHIGRRP H BW B\ FRP SRHWRUWUHHDGGM]. P ROMVHIGHS-XCH oG
TOED  + &KDQIHVIQ$ ARXP XOWMG2 WHUERP SHKHMYH, FRPH / RW B\ &RP SRGHOW
7KUHHO ROMV( QaHG- XQH 7KUHO ROMV( QaHG- XCQH
_ QMG DMS$ JUHP FON _ QMFWG DMS JUHP HOV
$ FRXQMGIRUDV&DK) GZ $ FRXQMGIRUDV&DK) &Z
, Q7 KRADQGV $ YOLDE®! | RJGDBISHXUMEY + HGIHY $ YOLOE®! | R DBIGHXUMEAY + HEIHY
YDDIFHDEDINQ R SHIRG
2 \NHUFRP SUHHOULYHLGFRP H
EH RHURDMI LFDIRY/ 2 2

$ P RQVUHFDWMILHGIRP RKHU
CFRXP XOWGFRP SUHKHMYHLGHRP H RW

1 HARUHNEHIRG RKHJARP SIHHQULYHIGRRP H GBW
YDDQAHDN QGR 3HIRG

, Q7 KRA\DQGV

Bl 0 ROMV( QaHG- XQH

6l 0 ROMV( Q3HG- XQH

, QMHRXG DMS JUHP HOW
$ FFRXQMGIRUDV&DK ) BZ
$ YOLDE®! | RUBDBI6HXUMEY + HRIWY

, QM_AX'G DMS JUHP HON
$ FIRXQMGIRUDV& DK ) BZ
$ YDUDE®! | RUBDBI6 HXUMEY + HRIWY

YODFHDABOLQRQ) R SHIRG

2 \WHUFRP SIHKHOUYHICFRP H BW
EH RUHUHFOWI LFDNRY/

$ P RQVUHFDWILHGI P RKHJ
CFRXP XDWGFRP SUHKHMYHIGHRP H RW

1 HABXUHABHIRG RKHUFRP SUKHMYHLGRRP H RW
YDDQHDN QGR 3HIRG
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1RM  (TXW FROAQXHS
7 KHIRIBZ LQ) \BEGV/SURYIGHD\XP P DY R R LFDARQ/RXR $ FRXP XOWGRMHUFRP SUKHQLYHLGRRP H G | RAMHWUHHOQEM] P RQMVHIGHG- XCH DG
7CEGN + 5 HROWILFDIRQV2 XWR $ FRXP XOWS2 WHUSRP SUKHMYH/ RW
$ P RXQNB HFDWI LHG) (RP
$ FPXP XOMG2 WHJI& RP SUKHLYH/ RW
$1IHAMG/ LQH, WP LQWH 7 KUHO ROMV( QGHG- XCH
, Q7 KRADQGV , QFRP HE\EMWP HOW

1 FB HD@ H5/ RWRQ$) 6 6HRXUMEY
" HUDH LRI DHIQDIRZ DFHI RUFGAVWRWA/ROS ) 6 VFDUMKY , QrHAR HOVDIUYDOHFKDQIHY GHV
/ RW J0Q ROVIBIR $) 6 VHRXUMKY 5 HI H3JOQ/ QW 2

1 HAB HOXO HG/ RWRQ, QMAKG DM
$IUHP HONV' HIIQDMGDVADK ) BZ + HIIH/

$ P RWDNRQR GHHUIHGE&W , QM SHOH
$ P RXQNS HFDWILHG ) URP
$ FRXP XOWG 2 WHU& RP SUHKHQUYH/ RW
$IHWG/ LCH, WP LQWH 6L 0 RQMV( QGHG- XCH
, Q7 KRADQGY , QFRP HEVMP HQW

1B DO HG * DIQ / RWRQ$) 6 6HXUMEY
" HDH LGRBDHIQDIRZ DOFHI RUPHAWRM/ROS ) 6 VUMK, QAW HOVDLUYDOHADQIHY GV
/ RW JOQ RO\DBIR $) 6 VFEXUMEY 5 H@ H3JOQV/ GV 2

1 HA6 HDO H5/ RWRQ, QMHKG DM
$IUHP HOV' HLIQDMGDVADK ) BZ + HIIH/

$ P RWDNQR GHHUHGERW , QMY SHOH
, WKDGFHR &RP P RQB\EFN

: HKDYH DQ BABEQAKHG SIRIUP \R VHIFRP P ROWEAN | URP WP HVR WP HIQDAKHP DAV $70  RIHIQIV ' XUQ) \WHM| P RQKY HIG-G-XCH ZHGAG RAMXHDY
\KDUWR FRP P ROWBFN XQEHMAYSIRIP $ WXQH WHUP DQQ) \KOUHIWKOGFHFDEDAW XQE-HMYSIRIUP ZDVESS IPDMD P LARY
3UHHIHG6\EN

,Q-DQDY SHZ RGIMKG P LARQKDMWR 6HUHVS ) I H55 DMS HAAXP XDAYHS HE-HP CEGI3UHHMGEWAN  6HIHVS 3UHHIMGEWWAN | RUJURWSURAHHB/
R PUORQOGQUSRHO/R 5SK PDMY P LARY DWUGHBANMY \WHXQEHZ UMY GVFRXQADIG RKHURANP DAGH SHOHY 7KHBHINYS 3UH HIHG 6\REN SD V TDXOWO
FXP XOAH FDK AYLGHIB/ WURKIK - DD DAD 1] HG DQQ@ODM R EDHS RQ WH WIIMS OTXLCEDIRQ SHHMIFH R SHUNKDUH LQ DD Z KHQ DXAKRU HG B
5HZ RRGVUROGR ' IWHARY DG GFOUGE WHERP SD) 6\BWYY $ SUO \WH DOQOOAYIGHIE DM Z LAUHHARWHILYH\ HIUS 6 70D 5 DMSOVD\SUHIGR

7KHBHINVS 3UHHIMG 6\RAN UDONY VHRRUAR 5 HZ RRGV FRP P RO WREN Z W UAGHRAR UKW R \WH SD P HOAR® GYIGHIGY DJG \WH QMBI R DAHNV XSR) D) ANAADIR)
AVROMRQRJ
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IRM  (TXW  FROMXHG
ZIQAQ) XS R \WHE&RP SIQ ' XUQ) WH\KUH DG M| P RQMY HXGHG - XQH WH&RP SDQ GHROWHG SUHHIHG WRAN GYIGHIG/R DG SHUSUH HUBG \KDUH
UASHRAYHD $WXCH SHHIFGAYIGG/SD CEOIWRNLY P LAR)IRMHHREGDOW  GYIGHIEZ HHIGFXGHEIQ$ FRXHEH SHOAY DG RM-UACE QMY DUG Z HH

SO EBIRQ-XO R SUH HUHG WRANKROHY R HFRGRQ-XO

" WHAVG\WWAN 3 XURKDWHDQG' IMGHIGS HOYHWY HVB @Q

" XUQ) WH\KUHH P RQIMYHIGHG - XCH ZHAGRNRAMKHDQ \KDW/R ARP P ROWRANWURKIK RXU' LUHAVB\RAN SXURKDHDQG!  LYLGHIG5 HOYHAR HOAB@ID $ WXCH
DSSUR LP DAD M| P LARQ\KDUA/UHP DGHG RAMBIEQY) | RUIXMUHR | HIQIVXQEHAMY SR

&RP P RQ6\RAN: DUDQN

,Q FROMQANRD Z W HABEDWICQY WH NMRLOAYHIMUH Z WK &33 , QYHIR HOVIQO DFK Z HIWKHG Z DUDON H HIAME®! IRU \KOU/R RXUFRP P ROWIREN \KH 3) LKA
7WAH: DUDQN  DQG WL Z DWDQN H HIRVIE®! |RU KDWY R RUFRP PRQRAN \WH 2 6HRQG 7UDGRKH . DUDON DG \RIHKHUZ [ \KH ) L7 UDGFKH - DWDON \KH
3 DWDQN  7KH) LOWA7UDQRKH:  DWDQN DUHH HIAMEBIIURP 0 DK RO DFK 7KHEHRQG 7 WDGRH:  DUDQNZ LEDYHIAKSRQ CRKLHYHP HOAR \GHRILHG GHB®R P HY
KUAKRD/ UHDAG R RAUNRLQAYHIMUH Z W &33 , QWY HOVDQG Ll YHWMG Z LOEHH HIRMCE®! I URP WH GDMWH 6HFRQG 7 UDGRKH: - DUDQWV YHWAR O UK 7 KH LQUWDOWMNH
SUFHR WH: DUDQN LY 7KH: DWDONVDOR ARQEQ D P DOERY H HVH SIRYMRY H HAMIEG! DAB HZ RRAV RSMRQ XSRO\DINM CANRD R \SHALLHG FROBMRY/ LGFOAQ) \WH
WDAQ SUFHR 5 HZ RRAVARP P ROWRANH AHHAQ) DVSHAILHGSUP XP \R\WWHH HIAVHSUFH ([ HAVAVR 0D © DUDQNVZ LOEHVAMBGRODGHAEDLY

7KH:  DUDQN P HAKH FUMWID | RUHTXW FOWLLEDMRQXQGHUS 6& ' HIYDWH/DQG+ HAILQ  DQG DH WHFREHE DVDFRP SRHAWR $ GAMRIDOSOG LQ FCRMIDLQ ( TXW RQRXU
S&RORIEDMS YODGFH 6KHV 7KH: DUDQNZHHYDOHGDNV P LAIRQ RQKH MXOGFH DM DG DU RAKEMPIR \KEVHDHQAHP FDXUP HOVBHH 1 RM  1RUGVAAMERD R \WH
LP SCAWR WH:  DUBQNVROHLQQIVSHIARP P ROWKDIH

) RUDCAUWRIOIQRP DIRQ UHDAMG \WR RUHNAW WHIRM R \WH &RQRIADMS ) LDCADO6WBAP HQWV LGFOGHG LQ RXUS$ QXBD5 HERWRQ ) RP . IRUWH\HUHGG
' HPBEU



5(': 22' 75867 ,1& $1' 68%6,' ,$5,(6
127(672 &2162/," $7("' ),1$1&,$/ 67$7(0 (176

-XCH
8 (COXAWS

1RM  ( DUQIVSHJ&RP P ROBKDUH
7 KHI RTBZ Q) \BEBISURYLGA/WHEDUF DG AOMG HILQQIV SHUFRP P RQVKDUHARP SXBIRQY I RARH\WUHHDQGM] P RQMYHIGHE-XCH DG

7CE®  + %DMFDQG' LOMG( DUQIVSHU&RP P RQBKDH

7KUHHO RQMV( QaHG- XQH 61[ 0 RQMV( QaHG- XCH

, Q7 KRADQGV H A-BVWKDH' Difp

YDV ( DUIQIVSHI&RP P RQBKDLH
1 HAGFRP HDYDLOEGIVR FRP P RQWRANKREHY
/ HW ' LYLGHIB/ DG XQAMMEXMS HQIV DERFDAMG\R SDMASDY VHEXUMEY
1 HAGFRP HDYDLOEGIVR FRP P ROWRFNKRTHY
YDME Z HIKWGDHDIHFRP P RO\KDUA/RAMBIEQY
YOMF ( DUQIVSHI&RP P RQBKDOLH 2
" LOWG ( DUIQIVSHI&RP P RQ6KDH
1 HAMFRP HDYDLOEGIVR FRP P RQWRANKREEHY
[ AW LYLGHIE/ DG XQAMMEX MG QI DERFDAMG\R SOMASDY \HEXUMEY
1 HAGFRP HDYDLOEGIVR FRP P RQWRANKREHY
: HIKWGDHIIHARP P RQ\KDLARAMBAQ)
1 HAH I HAWR GOMYHHTXW ¥ DB/
1 HAH I HAWR. DIRKP H FRQYHMEDI GRM/FROMHMEQR FRP P ROWKDUWA/ 2 2 2 2
" LOWMGZ HIKWGDYHIDIHFRP P ROWKDUAYRAMEAQ)
" LOWG ( DUIQIVSHI&RP P RQ6KDH 2

: HIGFOGHS SDMASDY) VHRXUMEY Z KLFK DUH AHAEEQ HIXW [ DB/ \WDAKDYH QRQ | RUHBE®! GYIGHIG SDUFLSDINRQ UKW LOWH FDBX@IRY/R  EDIF DG AOWS HIQQIV SHJ
FRP P RQ \KDUH DV Z H GHMIP LGHG \WDKKH \)ZR FDW P HKRG Z DV P RUH GOMYH WDQ WH DEMEDIYH WX WEAN P HARG | RUWHH KDY ' IYLGHIG/ DG XQAMUBWG HIQQIV
DIRFDMG\R SDUFALSDI) VXM XQGHAHEDUF DQG GOME HILQQIV SHMKDUHFDEX DR/ UHTXULHVGHAL LE VKDAAR EHLGFOGHG\WDAP D Gl HULQ FHYBQFLURXP IR

" XUQ) WHWUHHDQGEM] P ROMYHIGHG - XCH DG GRHR RUFRQYHWED! QR Z HIH GHMIP LGHG\R EH AOMYH DG Z HH QRAGFOGHG L WH FOBXDIRQR GOWS
(36 XQ@HWH Ul FRHWS P HKRG 8 QAHUWLY P HARG | RUFRQMMWEGI DG H FOQHEGI (RWGHLQ OB \WH SHIRGF [QMMH SHOH GHAR CESTFCEGIY HY 1RU
GOMYH GRAW LV DEGHE EDAN VR WH QP HIDRUDQE WH Z HIKWMG DHIIH QP EHUR \KDU/ \WDAKH R DUH HOM@G R UL FRQHWG UIDBBW R Z KHMHUWH DHIQ RURMR \WH
PRH DHIGFOGEIQWHGHRP LDRU ) RUFRQMHWEBI R GHLQ Ll WHSRMMDOFRMHYMROR \WHG-EAY GOMYH WHOWHQ® BHUR KDWY/ GHHEHGAR VFINBIWH FROMRD
SWP XP DUHDEIHGRWHKDUARAMEEQ) XVHG\R FOBXOMAOMYH( 36

" XUQ) WHKUHDQGM] P RQMVHXGHG- XCH RHR R DUDQNZ HHGHMP [GHG\R EHGOMYHVR RAUFDBXMIROR GOMYHHIQIQIVSHIFRP P ROWKDWH 7 KHZ DUDQV
Z RX@KDYHDAOMYHH | HFRIWRQ HDQQIV SHUFRP P RQVKDUHVR WHH \MOARDARH: - DUDQWDUH YHNG DG H HIMVOE®! DG \KHP DUNHAYDOH SHAMKDUHR RXUFRP P RQWRAN H FHHB/\WH
WUNHSUFHR WH:  CUDQN

) ROWHWUHDGG M| P RQMVHIGG-XCH DG R FRP P RQWKOU/ UAGHRARYHD  UHIDMG VR \WH DWAP HG FROYHMRQ R RXUFRQYHMEBI GRM/ Z HIH
DQMAOMYH DOG Z HIH H FOGHE LQ WH FOBXDNRQ R A0S HILQQIV SHIMDH ) RUWH \WUH DG M P ROV HIGHS - XCH DG R FRP P RQ\KDWW
UAGHRRMHD  UHIDAG \R WH DAXP HG FRYHMRQ R RXUFRQYHMEG RV Z HIH DQMEOMYH DG Z HH H FOGHS LO \WH FOBXOIRO R GOWS HIQQIV SHUMKDH ) ROWH \KUH DG [
P RQKV HIGHS - XCH WHQ®P BHUR RANBEQ) HIXW [ DB/ WDAZ HIH DQMAOMYH \RBBG DG FRP P RQ KDWY UASHRAIHD ) RUWHWUHDQGM] P ROKY
HXGHG-XCH WHQ® EHUR RAMBOEQ) HIXW [ DUB/AKDAZ HHOQMIOMYH\REBEG DG FRP P ROWKDUY UASHRMHD
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1RM  ( TXIW &RP SHODARQ3 @Y
$WXH DG’ HAHP B DG \KIW/R ARP P RQWEAN UVASHRAIYHD Z HIH DYDDE®! | RUIUDQAKQE-URXU, RHAYH3@Q 7 KHXEP RWHS

FRP SHODIRQFRWR [ DB/ IMKHG XQGHH, GFHOWH3 @R Z KIFK DHVHMBGE, GHIYHY R \KDWVR FRP P RQVRAN DOGSXUADHYXQEHMH( P SB FHEWEN 3XUKDH3@0 \RIBG
P LE@RQDNXCH D/AKRZ QLOWHI RTBZ LI \BEGB!

70E®! +$ PR ( TXIWE&RP SHODIRQ&RWA $ZDUG7\ SH

6l[ 0 ROMV( QGHG- XCQH
SPMPMGEWAN  HHUUGOWN  3FURP DOFHGWEN (P SGR FHEWAN
, Q7 KRADQGY 8QW QW 8 QW 3XUKDH3@Q 7RED
8 QUTFRIQ] H5FRP SODIRYFRWDEHIIQQQ R SHIRG 2
( TXW JUON 2
* LDQAEDMI CLUYDOH DO HOW 2 2 2 2 2
( TXW JUDQNVRUHUABY 2 2
( XAV FRP SHRDIRQH SHH
8 QUHRIQ] HG&RP SHODWRQ&RIMDN QGR 3HUIRG

$WXH \KHZ HIKWG DYHIIHLP RMY DARQSHIRGUH DQQ) 1RUDTR RAUHDXW [ DB/Z DV W \WWDQWE R\ HOY

5 HWIRMG6\WFN8 QW 568V

© HIHHDD JUAG 68 VDO DV SIMR - RXUFRP SHODIRY SIRFHW |, Q DEAURYD 568 V DUH JWDQAG 1URP WP H VR WP H 1O FROGHRANRD Z LW KL DQG SURP RIRYY 568V
JHHID YHMRYHMWHFRWHR DIRXU HIUYRAMY SHIRG DOGOHAWEXMG OO0 DAWHHIGR HIFK YR SHIRG

$WXH DG’ HHPEHU ZHKDG 0% 568 VRAMBDAQ) UASHRAIYHD ' XUQ) WHM] P ROKVHIGHE-XCH ZHIWQMS 568V
AVNEXM 568V DG 568 VZ HHIRUHWEGHWR HP ST HHWWIP LODINRY 8 QrHAMGS 68 VDVXCH YHAAURKIK
" HHIHG6\RANS QW 2' 68V

: HIHHDD JUQWV 68 VDO DVSOWR RXUFRP SHODIR)SURFHV , QDGAURYD ' 68 VOHIWQAGIURP WP HWR WP HLQ FRIGHANRD Z W KUK DG SURP RIRY/ DG Q@K R
WHSD P HOMQFDK R DSRWRQR DQQMCERXVHICHS ' 68 VIHHII YHMRYHIWHFRUHR DIRXU\ HIUYHIY SHIRG DOG CUHAMWMEXMS CNMMHHIG R \WHI LDOYHMY SHIRG
RUD\WUDQHP SR FHVWMP LCDAG

$WXH DG HRPBEU ZHKDG DG ' 68 VRAMIEQ UASHARHD R ZKIFK DG UASHARYHD KOG YHIMG ' XUQ)
\KHM[ P RQKV HIG-G -XH ZHJWIDMS ' 68V QMIEXMG ' 68VDOXG ' 68 VZHH IRVHWS GHWR HP SR HH\MP LCDIRQ 8 QYHMMG ' 68 V DA
-XH YHIARURAIK

3HJRP DOFHEVRANS QW 3368V
: HIHHI®D JUWQAB6S VDM D/ SOWR RXUFRP SHODIRQ SRAHW 368 V JHHIDD KDYH SHIRWP DOFH EDHG YHAMY) RYHUMH FRAUIHR D \KUHH\ HOUYHAMY SHURWP DGFH
SHIRG DG \WEMAMR P HAMY FHABQSHIRIP DOFHRUMID Z LOYHWDQG EHAMUBXWG O WMHHIGR \WH YR SHIRG

$WXH DG’ HHP B WH BJHAQ® BHUR 368 V \WDAZ HIH XQYRAKG Z D/ DG UAS-RAYHD 9HNY IRU368 YV JHHDD RFXY
DSSUR LP DM WUHH\ FDW/1URP \KHUUAGHRRYH J IDDACDAMY EDHG RQ YOURXY \REOWKDUHREHW M SHIRP DORH FOBXDIRYY D/GVAWWHGIQ1RM R WHERQRIEDMS ) LCDGADC
BVBAP HONLGFOG-GLORMUS QOB FBRYWRD) RP . IRUWH\ HIUHIGS' HHP BHU
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1RM  ( TXIW&RP SHODMRQ3MQY  FROAQXHS
YRU \IJH/B68 ¥ DB/\KDZ HHIUDMLQ' HHPEHU  WHSHIRIP DOPHYHWY) SHIRGHYGHGRQ- DO UDHE XSRQWHSHIR P DGRH EDHG YHAMY) FUMMID
R WHH 2 0B/ \KOW R RUFARP P RQ RN XQEH®LQ) WHH 368 V XONLHG IRUYHXY Z KIFK Z DV CSSIRYHG B RAUYRDIG R ' LHRRLY GAUQ) WH M P RQMY HIGHG

-XCH 7KHH368 VZ HHAMMEXMG DAKDW/R RXUFRP P ROWBNLQ$ SUO

( PSR HHEWAN3XUKDH3@Q ( 633

7KH( 633 DBZVDPOIPXP R KDW/R FRP P RQWRRN R EH SXURKDVHG LQ D) WHIDM | RUDDHP SR HV $ VR -X(H DG HPHEU DG
KDWY KOG EHSXUADHS IWSHRWHD  DOGWHIHUHP DCHE DAHI QI LEBIEP RXQAR - XQOYHAME HP SR HFHFRQUEXWNRQVLOQWWH( 633 DVXCH
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1RM  &RP SROHOWR 2 SHDWQ ( [ SHOHY

&RP SRHOVR RXUJHH.IODGG D3P LQWDAYHH SHOHY SRINRIR P DQD) HP HONFRWV (GROQ CFTXMURQ FRWV DG RMHUH SHOFVI RAKHWUHDQGM] P RQMVHIGHS-XQH
DG DHSUAHOAGLOWHI RGBZ Q) \BE®!

70EG +&RP SROHOWR 2 SHDIY ( [ SHOWY

7 KUHO ROMV( QGHE- XCH 61[ 0 ROMV( QGHG- XCH

, Q7 KRA\DQGV

* HH.DCDQG$ GP LQMADAYH( [ SHFRY
) i HGFRP SHRDIRQH SHOH

$ QQOOYDULEDIFRP SHDMRQH SHOH
/ RY \MP LAHMWHIY DGH SHOH

6\ VWP \/ DG FROKAY

2 [1LFHFRW

$ FFRXQIY DQGGID

&RERDMFRIV

2 \KHU

7REC HHDCDQGS$ GP LQMADWYH( [ SHRHY

3RIARIRO DDIHP HW& RWW

/ ROQ$ FTXIMMRQ& R
&RP P IR/

8 QGHZ UM FRWV

70 HUDQGKREQ) FRIW
7REC RDQ$ FTXIMWRQ& RV

2 WHI( [ SHOH

$ P RWY DIRQR SXUFKDVH UHIMAG LRI LEGI DAHV
2WHU

7TRECR WHJ( [ SHOH/

7REC2 SHDAQ ( [ SHOHY

,QFOXGRIMOOLR@PD@GLRQ RI VHYHUDQFH DQG WUDQVLWLRQ UHODWHG H[SHQVHV IRU WKH VL[ PRQWKY HQGHG -
,QF O X GPH.\D QRLIRTX DW R U W |H [SWA IQRA®D VP10 RUH H P L Q REVRLW IRVMA R Q W R\G-IX@ H DQG )RWHKMKBRROWRGKGH DQG ORC
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2XU0 " $ \KRXT EH UG LO FRMGRNRD Z LW \WH & RORICDMS ) LCDGADCA\BMP HOVOQG HDAG 1 RW/IGFOG-GIQ30W WP R \WV4 XDUM® 5HRWRQ) RP 4 DQGLO
30W, WP ) LCDCRDCB\BAP HOVOQG6XSSBP HIMY ' DBLQRXUP RMBFH/S QQO06 HIRWRQ) RP . DVZ HIDVWHVFRIR)/HQW®G35 WN ) CRRLY LQ30W WP $ R RU
P RIAGHFHYS QQOOE HBRVWRD) RP . DOG30W, WP $ R W4 XDUWM® 5HERVRQ)RP 4 DVZ HDD/RKHUFDARIY WEAP HON DG UMY GAFUEHS HYHZ KHH IO MLY
WBRWIQGRXUP RMBFHS QOB FSRWRD) RP . 7KHAVRAWWRQIQWIVO ' $ FARQBIQYIRZ DB GRNGQ) WM HIVWDNQYRYH\KEWEQIOUMY DG XQRHISIQN 2 XUDRMOC
UAKXOVFRXGS LI HJP DMIDD |URP \WRVHDQMASDMGLOWHHI RZ DG GRNGQ) WEARP HOVDV/DUAXKOR YOURXVI CARY VKK DANRHAVAXWHBLOWHE DURDY 6\BAP HONEHBZ

5 HHHFH KHHO W 35 HZ RRG” WHEFRP S~ 3ZH’ 32XV DOG 3R LFOGH 5 HZ RRG 7UAW, F DG LW FRORICDMS KEMGDUH/ XQBW \WH FROM \RKHZ VA UHTXULAY
) LCDCADOIQ RP DIRQ FRIFHOQ) RAUBMGHY LV VIR LOVMYO ' $ DQG RUFRQRICDAG | LGDGADOWEAP HON DG QRM WHIHR Z KIFK OHIGFOGHG LQ30W WP R WY
4XDWMO SHRWRQ)RP 4 ,QWH ILWDOWUR ZH XS@DAM WH QP H/R RXUS RIGRIMDETRY \R 5 RGHNOFRQMXP HJ GO DG RAUYBMGHN SXERH GO/ \R
5 FMGHQIOLQMNRUETDY 7 KHIH Z HH QR AKOQIHY R \KH FOWI LFDARQY R CFFARXQAEDDIGRHY DV D UAKO\R \MLY XSEDM 1Q TP HY $ @SURJSHIRG UH HIHAHY 1Q MY GRAXP HOAZ HH
FRORP HE\R KLY SUAHBIR)

2 XUZ HEVAM FOQ EH I RXQG DAZ Z Z IHZ RROUKWWRP © HP DNH DYDIDE®! [UHR FKOUH \WURKIK \WH LOYHARUUHIMR/ VHRIRQ R RXUZ HEVWM CFRHW VR RXUS QX005 HERWRQ
YRP . TXOWMO UBRWRQ)RP 4 PXAQMERWRD)RP . DOGLP HXP HQMRWRHUBRWILGGRIXUDKHG SOKIDARGHARY D RJ G R \WHS 6 6HXUAMY
([ IKOQIHS PR DVZ HOD/SUR \ WA HQIV DVARRQDY UHDRITED SUIRNCE® D\WMUZ HHBRURQFDID | LGIVKAK P DAMIDOZ W RUIXUMK (VWR \KH8 6 6HRXUMEYDQG( [ FKOQIH
&RPPIWRQ 36( & : HOORP DNHDYOME®! | HHR FKOLIH DAFHWAR RAUFKDIWY | RURXUS XAV RP P IWHH &RP SHODIRQ&RP P IWhH DQG* RYHIDFHDQG 1 RP LD &RP P IWkH
RXU&RSRIDM* RYHIDEFH6\IEGY DG RUERAHR (\MPVIRHQQ) RUGUWARY RIFHY DIGHP SR HY : MMQWHWP HSHIRG UTXUWHG R\ \WWH6( & DQG\WH1 HZ <RING\RFN
([ FOQIH Z HZ LOSRIMRQ RAUZ HAVAM D) CP HIGP HQMR WH&RGH R (\MFVDQG 00 Z OYHUDSSTIFCEGIR OQ. H HRAWH RILFHURJAWRARUR 5HZ RRG |, Q DEAWRY RXUZ VMM
LFOGVIQRP DIRQFRFHOQ SXURKDAYDZEVIBYR RXUHNXUW VHRXUMVE, RXUH HRXWHR | LFHY DG AUHRRLY OGP D LFOGHARRKUHUHDMY \R FHMIQQRO* $$ 3 | LQDGADT
P HDKUY D/GHIGHSIQ\WHG( &1V5 HIXDMRY*  WDWZ HP D P DNHSYXEQF RIDD \WBSKRQFDD B Z HEFDWWE EURIGDWWRUE! MP LOUP HIQVIURP \WP HVRWP H 7 KHLQ RWP DIRQRQ
RXUZ AWMLY CRASDLVR \MLV4 XDWM® 5HERWRD) RP 4

2 XU, QMHXRLS HIDIRYY  HEDWY HOVDDEHFRQERAG D/ (HYHYHHH3MAH 6X0M O L@pOmDt &$ $WQ , QHIRUS HIMR)/ WBBKRH
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5HZ RRG 7OV, F  \RIHKHUZ W IW\XEMGDUH/ 1 DASHADOV [ LQOGRHFRP SO | RPAHE RQVHYHIOAMPADBDYVR KRAMQ) FUHAW2 XURSHDMY STMRP VRFFXS, DXQTXH
SRR LQ WH KRMQ) | LCDGAH YOOH FOIQ SIRMGQ) AIXAW R JURZ LQ) VHIP HOVR WHS 6 KRAMQ) P DNHAGRAZ HDVHYHG B\ JRYHIP HMWSIRIUPV © HGHIYHURXWRP ] H
KRAQ) FUHEWOQMXY HOV\R DAYHIHP L[ R LOYHWRLY \MURKIK RXUBHWAIQ FIDW \HRXUMY DARQ SOWRUP V Z KRB GO GMMBARD DRI DG RUSKECF® WIGHS UMY 2 XU
DIJUHDIRY RILCDNRY DOG LOYHAY HATRIYINY KDYH HYROYHS R LGFRERIDM D GYHYH P L[ R UMGHMIOFROKP HJ DG WMGHMIOLQYHARUKRAMGQ) FUHSMDRHIV 2 XUJRIDLY \R
SURVIGH DMERIYH MOV VR VKDHKRTHY WWURKIK D WIEG! DG JURZ 1Q) WHP R HLQQIV DOG AYIGHIB/ FDSMIDESSUHADARY DG D FARP P 1MW HOMR WHKQRBILFDOLQCRYDINRQ \KDY
| CALOMIAN UMN P LQEHGVADB! © HRSHIDM RUBXMGHN LOWUHHVHIP HOV 5 FUGHIMIDZROKP HUVONGY 5 HIGHQIND, QYHARU0 RMDIHYONG  DJ5, QYHMY HYVBRMRIR ) RUDIXT
GHAUSWROR RAUMHIP HOV VHH3DW WP 2 95MCHWIQRXUS QOG5 HBRWRQ) RP . |RUWH\ HIUHGHG' HA-P BHU

&R 6\ HQW

7KWV4 XOW® 5HRYRQ) RP 4 DOGWHGRP HWIGFRERDMGE U HHWFHKHHOFRQEIQI RZ DG GR\Q) WBRP HOVZ MMOQ\KHP HIQQ) R \WH\O HKOLERUSUIRMMRQVR
\WH 3UYDM 6HXUMAY / MMDIRQ SHRP $ PAR ) RZDE GRQ WBAP HOV LORYH QP HIRXY UMWY DQG XHMIQNY 2 XU CRMDOUAKXWV PO ALIHJ IR RXU EHIHV
H SHRABINRQY HXIP DM/ DOG SURVRNRQY/ DG FROHNXHO® \ R VKRXG CRAIHD ROWHHIRZ DG GRNGQ) WIAP HOVDYSUHARNRQ/R I XMHHHIV ) RZ DG GRNGQ) WEP HOVDHGRY
KIRLIFDOLO QDMUH DQG FOQ EH IGQINVIHG B\ Z RB/\KFK DV DQIASDM ™ *HMP DM’ 3Z 10 \KRXG 3H SHAW 3EHIHYH' 3L1QMIG 3VHHN 3SO  DQG MP LOUH SUAMRY ROWHU
QHDMHIRPY RUB UHHIHFH/AR VDM SO0/ RSSRMQWY RULQMMIRYY 7 KHHIRZ DUB GRN.GQ) IR HQIVDUH\XEVRVIR UMY DG XQRHIBIQNY IGFOAQ) [P RQY RMHIWMQIV
WRHGAAUEHGLQRXUS QQO06 HERWRD) RP . |RUWH IMVADD HIUHGHG' HRHP B XQEHWHFOBWRQ35 M) CRRY 2 WHJUMY XGFPHMBQMY DOG | CRRY WD
FDOH CRXDOUAXAV \R GLIHJP DAUDD 1URP WRH SURMARG PD. EH GHAUEHS 1URP WP HVR WP HIQ UHSRW Z HILBIZ WM \MH6( & LGFOAQ) BERWRQ)RPY 4 OB . : H
XQEHWENHQR REQI DIRQWR XSADMRUBYMHDQ |RZ DG GRNG) WHAP HON Z KHKHUDVDUAKOR G LQRIP DIRY | XMHHHIV RURKHZ M

6\BIMP HOVUHIDLAQ) WHI RTBZ Q) \KEWAW TP RY RKHY DUHIRZ DG GRNG) B WHUDMH L \WIAP HIVZ HP DNHUHIDEQ) 5 HZ RRGVEMGHAV DM\ DG IDADLE | REXV
LFOGQ) WBAP HOWUADY \R RURYHITP DNHASRIMRD VADM\ DOGEY WP SIRSHW LFOGQ) WHIB/GIYIQ) WHIGZ R FDSMIDIQWHKRAMQY | LCDGRHP DUNAAVRXUMADAILE
LQMDAYHY GALI GHG R FEBAB] HRQWRHWHIG/ RXUCELOI R DAEFACSABOR | LDQFHWRVHLQUDRYH/ RUDSSURTAK VR UIMQ) FOSIMID DG RXUCELON VR SD. AYLGHIB/LQWWHI XM

L WEAP HOWUHDMWG\R RXUI LCDCADORAERN DQGH SHABMRYY/IRY DOG I XWUH\ HOWY [GFOGQ) WEAP HVUBHIDEQ) WHHRGRP LF [P STRVR LQ@IRY PRHBY SRIA  YRDMW
DG SRMMIOBIXDRY FKOQH/LOWHEDNG) \FRRU DQG KUY VRXUFHVR OIXLAW LQWHUAIGHRINCP RMDIHP DNV UL \WWBAMP HVUIDEQ) RUSIRIAVIQGHYHBSIQ) SUYDM
FEMIDSDUGHIKLSY WDAZ H H SHAWR HKDGFH RAUHIQQIY @IXGW RSHDMY DOG AMUEWINR) FCSCEOWY JRQ) IRZOG LY WEAP HOV UHIOMG \R RXU LQYHAR HOASRIWRIR
LGFOGQ) WDARHH U DL.QV SRMMIOXSMGHLQ RAUSRINRIR WURXIK P DUNHABVARXQAMKDADN XCH RAUVHRXUMY SRMRIR KOG DSSUR [P DAD SHAKDHR GHAAVARXQY
R SOU OQG \WDAZ H H SPARXUGICR P XGNP O EUGIH DR SRWRIR W FRQMH | TRRUQY GRZ Q 1O WH GH WEZR VR \KUHH TXOWMY Z WK P RGHDY LQMMXAUDAY SRAQINID
CFPHBADAY SD R D06 UH ICDGRHIRMW Y WA HW UHIDMG R RSSRUMQMEY Z HVHHI RURKUUAGHQINICARQUXP HUDQG UAGHONIOLQMURUSDNRLP V DG RUSRIMRICQ) \R FOSMUA
P ONNKDU YL WEAP HOWVUHIY) R CFTXULIQ) UAIGHQINICP RV H GO/ LOWKHI XWUHWDAZ HKDYHLGHMLHG | RUSXURKDHRUSDQWR SXUKDH LGFOXAQ) \WHIP RXQIAR \WKFK GO0/
\KDAZ H LGHONIHS | RUSXUKDH GAUQ) WHVHFRQG DXOWUR DG DVXCH H SHAMS | DERDQG WH FRIMSRIEQ) YROP HR UAIGHNIOP RIDIH GOV H SHAMG \R EH
DYDDE®! | RISXUKDH \REDGHAMP ER GUQ H SRAKUH DOG UAGHRIOP RMDIH GO0/ VVEMPAR |RZ DG OB FRP P WY HONV. YIL \WBAP HQIV Z H P DNH UIDUEQ) | XUUH AYIGHIBY
LFOGQ) Z W UASHVAR RAUUH XOUTXOUM® GYIGHIE/1Q D35 YILL WIAP HQVUIDEQ) RXUH SHRBINRQY DG HAP DM/ UADNY \R\KH KDLMUY DIRQ! RUGFRP H\E] SXUBRH/
R RAUGYIGHIG GMMEXRYY RXUH SHABIRDY DOG HMP DAY UMY \R\Y CFARXQIY) \§f CCEONY DGV \DMQIV DQG* $$3 Wi SURVIMRQY DG RUHMP DAVR 5 (, 7 \§f CE®
\GFRP HDQG75 6 \Bf CEGILGFRP H
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JHHDOHRERP IFWHIB/DIG\WHSHIRP DFHR WHKRAMQ) WDOHABM P RWWDIHI LGDRH DQGEWRDGHU LQDGADCP DNV
FKOQILQ) BHIFKP DN LQMXVIDAY DOG\WH) HEHICE HAHYHY CRMRQYDQG WP HOVUHIDLAQ) P RGHEY SRIA

| HEHDO WM DG GFOOBI MAYHDG I XA GHYHESP HOVDQG\WHIRMRQYR JRYHIP HBCDAKRUIMEY DG HIMY/

WHLP SCFAR SXEQF KHIGM DMAH/AXFK DANHE2 9 ' SOGEPIF

RXUCELOW \R FRP SHMKFFHM XD

RXUCELQON \R CEBWRUBXMGHN P RAHODOG VDM LAVVR FKDQILGQ) FLLXP \ABGRHY

RXUXVHR' 1L QDGADOBYH.LI HDQG DA LE EXMCHW DG FDSMIOG-E®R P HWE-AMRQVZ HP DNH

RXUH SRKUHVR DELHIFK R RXUR EHYHRXUNY RUOCDBVHRXUW

RXUH SRKUHVR FUEWIM COGWHWP 1) R FUHAWRKHYZ MQRXUSRIMRIR

WHFRFHDIROR WHFUHIWIMNY Z HDHH SRHGWR LGFOGQ) GHVR WHWKAMHR DAHNZ HKRIS DG \WH.J HRIWDBKLFDOFRGAHDAROR UHIOHIBM XQEH®LQ) DAMHNZ H
RZ Q DOGRXUH SRUKUH\R HMURGP HMUCDGG FIP DM UHDMG UMY

WHHILFCR DQGH SHOHH I RWAR P DRI HRUKHE) HRMEWRULQMAXVIM UM DQG RIKH.! QDGR DODQG RSHDARDOUMY

FKOQ A/ LOFHAWDMIVRQDXANZ HRZ QDOGAKO H/LOWHIDAY) DIHABFHAWDAY) P HKRGRBILHY

FKOQHYLQLQMBMNDMY/RUP RMDIHSHED P HOADM/

LR HOADQG UHOQYHWY HONIMN

DAHNEHURP DFH LQAMXDM YRDMN FKOQ HY/LQFMHAWSUHIG, DG FKOQIHYIQMNXLAW LOWHP DUNANRUG-DCHABAMVHRXUMEY DG GT0/
RXUCELOW \R | LCDGFHWHIFTXAMNRQR U-DOHATM UHDMWG DAHVZ LW AKRWMP GHEW

WHOELQW R FRAQMSDMAAR\DN \KHUREDI DNROAR XY

ZHPD HOMIQRGQE QH/R BACHY DFTXUHRKHIARP SOQHY RHIDIHIQRKHIGH. \WDADLE [QWDYHY

FKOQHY LQWH G-P DJG 1 URP LOYHURLY | RUUAGHQIIOFRQAP HJDQG UAGHONOLQYHARUP RO HY DOG LOYHWY HON DG RXUCELON R GMMEXM UAGHINOFRQMP HJDGG
WMGHUIDOQYHKRUP RMIDI H/ARURKIK RXUZ KRB GDQ AMUEXINRQFKDQCHY

RAULQYRYHP HQAQ GO0 D06 + (|, RUJICDIRY DG VHRXUMY DINRQ WQORIRDY WH SUR MIELONW R WRH WEQUORIRDY DG \WH UMWY Z H DUH H SRHG R 1Q HIDILQ) 1Q GOQ
RUJLCDNRQRUVHRXUMY DARQWIQFNRY/

| RUFFBRKUHCARMW P D H SRAHXVAR UMY DAVRADMS Z [\ U-DCHUBMRZ GHIKLS DG RSHDIRY

H SRKUH\R FDIP VOQG QMDY LFOGQ) GMDIRQDIMEQ) |URP GTRR M ( , RUILCDIRQ DG VHRXUMY DARQWDQLRANRY/

CFDAMMRY/RUGH. EXMCHNVIQUDIYH/P D | ORLP SURYHRXUBXMQHN DOGFRXGEH SRHXVAR G2 RUGFUDHE UMY

Z KHKHUZ HKDYH\X | LEHADTXG DAHMR P HAANKRWMP GHHBY/

FKOQH/LQRXULQYHAR HOMLQDGAQ)  DOGKHEIQ) VADMILHYDQGQH. WMYVZ HP D EHH SREG\RL Z HH SDOGRUBRIDQ] H

RXUCELOW VR \XFPHW X@ BABIQRUDMERAH - SHIRQGHD

Z HOHGEBHGHARQWLLE SOV L RIP DNRQM P VDQG\KLLEG SOV VHYLFHSURYLGHY

RXUH SRXUHVR DAMXSURQR RXURUDWILG SCMVVVRAKGREI\ 1 UDXKAMUHDQG W kP V/

\WHLP SCRARQRXUL-SXBNRQ\KDRXES UAXOVURP RAUCRNRY/RURP WIRQVRUIURP WRHR RAHY

RXUI DOUHVR P DLQEEQ CSSURSUDM QM QDOFRQNRY RYHUI LCDGALDOUHSRMGY DG GMVFBRKUH FRQNRY DG SURRHEAUAY/

RXUUMN P DCIHP HQM I RWP D' QRABHH | HAWH

Z HFRXGEHKDP HE P VFRIBAENRUIUXG

LCDGYHWWMIRY WX AP | CLOUAVRUR EHYHRXUMN LGRGHVRX@S GMXSWRUBXMCHY

WHLP SCRARQRXUL-SXBINRQ\KDNRXES UAXOVURP RXUCRNRY/RURP WIRQVRUIURP WRHR RAHY

CFFRXQIY XBVIHDMGWR FHABQR RAUMBDQLRNRQ/ DG DAHANDOOMRYY DHKLIK® FRP SBf DUGLQYRYHWI QI LFDQANGI P HADQG DAKP SURQYY

WH I XWUH DT DIRQR RXUGH HIMGVE DALY XGRHWEIQ DQGWH IP RXQAR YDODNRQ DIBZ DGFHZ HP D 0550 DIDQWMRXUGH HIMG\E DAHVP D FKDQIH P DMIDD 1Q
IXMHSHIRG/

WHLP SCAWR FKDQIHARS 6 [ HEHIDOGARP HVY @7 VRQWKHS 6 KRAMQ) P DUNHAP RMDIHI LGDGRHP DNV DG RUBXMCHN

RXUI DOUHVR FRP SO Z 1\ CSSTFCEGIQY. VOG BHIXDIRY LFXAQ) RAUCELOIV VR RABQRUP DQEQJRYHP HABOIFHIHY
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RXUCELQONV \R P DQEIQRXUMBIMVD/DS5 ( , 7 IRAMF SXERHY/
P MRV SRHGRQRXUBXMGHW GAHVR RXUS ( , 7 WEIMY DG RN D/H HP SVURP U MADIROXQEHARH, QrHAR HV&RP SO0 $ YR
RXUMBNP D H SHIHFHSUFHG-FIGH/ YRIMY DOGSRRUIIXGW DQGZ HP D HSFHRXUGYIGHY/

GRMRY/CERWINMGQ) P OQILQ) DOGAMMEXNY FLSMID
AYIGHIE AWMBANR/DG\KHP 1) COGROUIRAUR \KFK GYIGHIB/P D FKOQH

P WGQP BHLUR LOMMURTOKDHKRTHYRZ QDMIQUUIFDVEHAHRIIHR RXUFRP P RQWRAN DQG
RAHUI CRRLY RV HAGHOEG LFOGQ) BURDGP DNNORMDIRD/

TKVAXDWEO 5FSRWRQ) RP 4 PD FRQMQ WBXIFY DG REHIAE WDNQVRP HFDHY KDYH BHHQ RABICHS | URP. RURRP SI.OG I URP LQRUP DIRQP DAHDYDIMEBIR \HVFHY
DG RNHMILG SO VHYLIFHSURYIGHY

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



29(59,(:

YMCHN8 SCDM

7 KHVHRQG TXOWUR ERIKWP SIRYHGHILFAHR P HMEVCFURWRXUMHIP HQV DvVZ HIWZ. SUR MIELOW GUIYHDE! WRQ) YROP HY/DQG DUHBANROLQ! L HSFRWV Y4RRN YDOH
JHHDD WP OGGMEEGIDY  SHAKDHDOGZ HGHIYHHG\RBOHRERP [F HMOR IROMHVHRGDOWULGFOMYHR RU  SHAKDHAYIGHEG

2 GHDUDR | RAXV FROMIHV\R EHGHEHRQ) RAUUHIIRQKLSV Z W GOQVHIBLY Z KR DHEDQNV2 DO RAUUHRHQATRYLNY Z WK EDQNY LADOKADMY \WH FRUH DAHNITELOW FKDEBIHY/
\KHVHLOANMMANRQ/ | CFHZ KHDI XQRQY 11 HUDMP RYDIHYZ W G-ERVW 5 HHOWVRP P HOBUY |URP \KH) HEHIDCS FAHYHDOR \XJJHAVKDADUH SURSROCR WHYDHD,, 2 HOGICP H EDQN
FOSMIDUI XOMR/ LY IRWFRP L) © KDMYHWHILCDOIRP  Z HEHIHYHWWH YOGV Z LOLGHYMIED LP STRAKH EDON FLSMIOUHILP HKRIMFDD D05 | XUKMHUHYRYHKRZ. EDONVVHYH
\WHUUMGHINIOP RWDIH PXAMEP HY 1O D FOSABDNGE GAUDMRQ HI LFHAP DQCH : H DQMASDM WDAKQG-UWH Q7. BIXDRY UILP H P DY EDQNVZ LR KDYH\R P ODIH RYHDT
EDOQRH\KHA] H FUDIY) DQ. CEGHMEGIP ONWRUXVIUP WH  \WARQR WMGHINOMP ER P RMWOIHGDO/PXUMHM® RZ GHSE. G-ERMRUNY DGHYHBSP HYWZ HKDYH &
SWEPMG 7RZIWCSSH IPDMD R RANHFRQG DOWMUEDN GAN YROP HZ DVRQVDRHE SRWRTRY M QDI WHWEWR D GATEGIRSSRUMQU \WDVDQFRP SBP HMWRXURQ \WH
UQIBZ BN

$ VUDMY FRQMH R P SCRARYHIDDKRAMQ) CRRYW WHH G @P LFY DHGUINMQI RXAUS RGNS RQKP HJP DINHMKDUH KLIKHJ / RAN YROP HZ W EDQ\V + DJIURXS Z KIFK QRZ
FRQRYHUKDDR RU  \HBLY/+ JWE TURP WHILIXADXDIMUR ROVWRY EXOIDGI®Z YRXPH : HOHQRZ CRHD HIDIHGZ I\ R WHWS MPERRUICDRY
RYHD@*+ DM QU LFBQNAKDRI HLQ RAUMBEMRCDOUHIRK + DG RXUPXUHNAXNP DMG VHARQG TXDWUP DINHAKDUHR Z DVIWWHD D\XEBQIDO (RHDHIURP SURUTXDAMY/
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' HPOQG I URP SUYDM FUHAWQXIMNRDY DOR GIRYH D VARG RSHIDICY TXOMJI RURXUS FUGHMID, QHKRUMHIP HOWZ KLFK GHIYHHG LW KL KRB MGFHWHHIG R “H
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GOIXQWAVIRH  TXORURYHITXOMW 2 XUNLQAYHDXUY/ Z W 2 DNWHH &CBABD0 DQDIHP HMDQG &33 , QYHAR HOM\ER\HIRUP RIMR RAMRG DO SIRSAIRQ DG
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LOMHIRU
L OMIF HYBRWRIR
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SRWRIRZ HH DVFRPSIFG\R DD UK
t  GHXUGUHROHGYHIJHIMRR [ DVXCH GZQIRP [ DO DWK

6HRQG4 XDUMJ) LQDQAQU & RUBRUDM+ LIKQIKW
$ 8 QUMMAMS DK DQGFDK HIXLYDDQWR P IARQDGXHIFXP EHMGDAHVR CBSUK LP DMD P LARQDVXCH
$  7RBCH FHVZ DHRAHIIAQ) FOSCAWR ELEIRQDWVXCH
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5(68/762) 23(5$7,216
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EDQW ' XUQ) WHWUHDQGM] P ROMVHIGHG - XCH ZHDORMY DQLGRUDHIQEXM YROP H LGFOAQ) FDRHGEDN FRIDMID: HAMMEXMS — ELARQR MP ER GOQ/
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D5 LP SURYHS HI LFHFALHY 1Q KHIGFRXQADGG GMUBXIRY H HHAURQ LQ WH VHFRQG TXOMMUR \RP HZ KDAR VKLY GHRU-DVH DV LGFRP H LGRBDHG LQ WH VHRRQGG TXOMWMUR
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0' $ 7KHGRUHDHIQVHIP HUFRQUEXINRQ QWY \HIP HIAGUQ) M] P RO SHIRG HIGHE - XCH Z DvSUP DU® DMIEXBEGI VR GZ HJP RWDIHEDONGQ) LGFRP H SO
RIVMAR G2 HJJHHDODG OGP LQMBMYH FRWV GHR B HUKHIGFRXQADIGS | L H3 FRP SHODINRQH SHOFY LOWLY P HQWVDYZ HH | HANG 0Q RU DG DARCOUAKKAMUGQ) DOG DIGHG
H SHOHY/Z MWWHHYROLQ) RSHDIY HYURP HOV



$ ARYYY DARMVHIP HOAYSHURIP HGZ IWLQRXUNE CEGIS (, 7 \KEMADY DOG\XEMAMR | HEHICDOG WIMLGRRP HVS] BV 7 KHEHH IWURP LGFRP H\B] HYI RAKHI LWWKDD R zD/
SUP DUO GHR* $$ 3 BIVIHHDME WVHP HOVRSHDIRQ/IQWRHSHIRG/

7 KHIRTBZ Q) \BEGISURYIGH/ M GHRMOQHIRUGDQ R WLCDIRQ AR DV HZ RRGGAUQ) WHWUHDOGM] P ROMVHIGHS- XCH
70EGN + 5 FMGHRINDO QIR RDQV ) XQAQ) $ ARMW

7KUHO ROMV( QGHG- XQH 6L 0 ROMV( QGHE- XQH
, Q7 KRAMDQGV 7HP | RDQV %UIGIH/ RDQV 7REO 7HP | RDQV %UIGIH/ RDQV 7REO

) DUYDOHDARIIQRQ) R SHIRG
) XQ@QV

600V

7D HY BHE HOVHIP HW
3UCASIOED P HOV
&KOQUHVIQIQUYDOH QGHV

) D9 DOXHDW QGR 3HIRG

© HR U L J 5QIVW G HL Q W i BN RRIRHDQRUK 6 6D QB U D ®@ D IGRUN K MR X5, 72 U L J L QIBHDMGEEDRID LYUD OPKHD QR BWK KD\RHIBQMYRW U D @ WIBIDHLHH F R J ¢
ZLWBRQW HDGNE®/L Y QWRAR XFR Q V R OV\VE D W HRREHIT\R FR-D QWU D Q WYIRUB(H TD URHD D V \DLW IHHDGSL IRYLH V &/ IPVMIRIVMD ORXKHD QI M7V H TWRHIQ
W UD QM (BHIUDK FR WE H GG Y K V WP GHKHD Q QHRER XFR Q V R OV\VG D W IR G WHR W KEHD U U Y IDEIXQEEF W IRYR.XEH V L G H Q WHEBLFBRHKGI\D G
LQYHVWPHQW VHH WKH ,QYHVWPHQW 3RUWIROLR VHFWLRQ WKDW IROORZV

)X Q G DQVED ORISH @ H Q MQ DHE/WMFGLRND RW KAHK D IVELR R Q W R'\G-IX @ H 1Q F O X GRHMNVO MLERE) P L O OWLIRDS H FWHLOIMIBRIGY W (GXUFDE @FRROYV@
WR RXU 2DNWUHH MRLQW YHQWXUH

)R U H V L GIHIWHIMWIR R DEDP/R X WP DUUHLSOA 1B R EMDWD Q LI GIIBRBGIGR OV_HEFDXWI . GULH DONLIRAR/E QD Y H V V8 R H QVBRIO P REGHW L G H. Q W HEZUD FGURH
D P R X Q@ M/S/AU MARRHQIB@YO R IRQAL J L R D WTFIGEWURDEH V L G HQ W XDRIRW Y0 @NVH J P B /WA 6D Q\B U D Q WWRX, QNG V \8 R H QVWRIO PR @WA, 7D
GHVFULEHG LQ WKH SUHFHGLQJ IRRWQRWH

* XUQ) WH\KUHH OQG M. P RQMY HOGHG - XCH ZHIXGG  PUOROOMG  PLAROR WAMGQNOQMARUGIY DG EBIGHOG OB WP
UASHARHD 7 KHIGRUDHIQRYHIEI XQEQ) YROP H/GAUQ) \WHWKUHH P RO SHIRG UHIMYHVR WH | LUXDXOUAUR LV @UIHD DAIEXEEGIVR DQLCRUDHIQWP GDQ YROP HY DY
ZHDDV6$ % 005" 6&5 SURAW 7 KHVHARQE TXOWMIZ DY RAUKLIKHWWROP H TXOWWUIRUGS % D05’ 6&5 R GO $ V\KH RAGRRN | RUUDKY KDV\RP SHIG LQHKRLY DUH LGRUHDIQI®
LQMIMG LQRXUI L H3 DMWMP SIRGEME: D/DUAKAIV-XH WP GO RWICDIRQ Z DV RAUKLIKHWIXQEQ) P RQK LQD\ HIU/ RRNQ) TKHIG Z HH SHAWXWEIGHS GHP OGG | RP
\SRORY\HNQ 11 H3 UDM EUGIH GO/ RUWP GOQVZ LW P RUHSUHED! P HWG] LELOW DOG Z LAFRQMXHWR DA RUEUGI H GO SRNRIR | RURSSRIMQMNAY/\R UH LQDGRH ERURZ HY
IQRWMP GTRY : HUP DOIRPAVHGROVIRIO XQEHZ UNWHDDQG GW UDM VHMYH SURGAWWDAIQ EHAMEXAGH | LEHQ® DOGSUR MED

5 FMGHUDOLOYHWRU GUR GVMBARD DRI GAUQ) \WH WUH P RQMY HIGHG - XCH ZDV  PIARY LFOAQ) ERK Z KRB DR \DBY DG MOAYHMUH GMUEXNRY/
GDMHR P LR G \KHWUHH P ROMY HIGHG 0 DK ,Q SDUFX@U Z H QWIEXAG RXUI LIMERROR BTV LQR RUNRQAYHIMUH Z WK &33 , QrHXR HOV AU \KH
TXOMIHIGG - XCH / RRNQ) [KHIG JLYHD RXURKBEDKHE MQAVHIMIY DV Z HDDV JURZ 1) GHERIN R Z KRB GOQ BX\ HY Z H FRQIMH VR HH KHDWM  GHP DQG |RURXU
SIRGRIRQWURXI K RXUGMMBXMRQ FKDQCHY

&CBNODTRADMS R WY \HI P HWGHRBDHG GAUQ) \WH VHARQG XOUMUR W PLAORQDVXCH IRP P LARQDAD DFK © HH SHAMMY WG FRXT
FRQIHDYZ HAMMEXMP RIHR RXUSURGENRQLQR NRQAHIMUA/ DG XVH GMW EDDIFHWKHAWCBABC RUDJJUHIDARY © HX\M HDFRP ECDIROR FOBABCDOG GURZ DUHKRXHI CROMA/
R P OOH RUIQHORY R WMGHRMDLQMNRU GDQ/ \WDAZ H KRTS | RUMDB! $ W XCH Z H KOG UAMGHNDDLQYHARL Z DHKRAH | CRONY RAMBOEQ) Z W VHYHD QL HBHY
FRYQMSOMAY Z WK E@RQR \RECSAW XVHGIRUERK WP DGEUGIHEIY 06 BOROR DOMEGIFCSIAW LFOMYHR FOSIAW ROGRQ WHFRXUHICAOMY $ @R
\WHH | CROMNY DHQRQ P DULEEG! LH CRAKEMANR P DLILQ FODY EDHG\RBD ROWH GGV GHMP L(DIRY [QIWAVFHIRY R \KHP DMHAMDOHR \WHXETEHOLQ) FRIDMDOXDAY
QRQ GHIOTXHWV



. QN HOMB RINRIR6HIP HOV

7K VHIP HQAFRQAMV R RUDQF LQYHWR HON VRXUAHS \MURXIK. RXUUMGHIIORRQXP HJDQG 5 FUGHNID, QYHARUO RVWIIH %ONQ) RSHDIRYY LFOAQ) SUP DUO VHRXUMEY
UABIGHS [URP RXUP RWIDJH EDONGQY \FRXUMY DIRQ CRIWMMEY VRPH R ZKIFK Z H FRQRICDM [RU* $$3 SXERFY D06 WMGHONDLQMHWRU EUGIH GDQ/ DY Z HDDV \MLG SIW
LQHXR HOVLGFOQQ) 50 %6 IMKHGE! WILG SDMAY LOYHAR HOVIQ) UHEAHO OF . 6HIHY/P XQANIP IO GURVHRXUMY DIRQY DOG WEHIRP LQ) GO VHRXUMY DARY ERK R ZKIFK ZH
FRORIEDMIRU* $$3 SXEBRHY  VHYLAHJDGYDIFH LM HONV KRP HHDAW QM HOV +(, DG RMHUKRAMQ) UHIDAG LOYHY HWDQG DARADME KHEIHY 7 KWAHIP HOAVP 0Q
\RXUAHVR LGFRP HDUH GHAIQRUAINGARP HOQG RMHULGRRP HIURP LR HOV AKDQIHYLQI DUYDDHR LYW HON DQG DARADMG KHEIHY DOG WD H3.J 00V DG GWHY XSROWH DB
ROV IHRARSHIDNY H SHOA/DOGW SURYIMRQVDARADMG Z W WHH ORI DHOOR LFOGHGLOWIVAFIP HQW

7 KHI RIBZ 1) VEEGISUAHVIRHIQQVKP P 0 1 RURXU, QYHWY HYBRUNRIR VFHIP HOVRUWHWMUHHDOGM] P RQMVHIEG-XQH DG
70EG! + , QMY HYB RUNRIR ( DLOIQIVEXP P DU

7 KUHO RQMV( QaHG- XQH 61 0 ROMV( QGHG- XCH
, Q7 KRADQGV &KDQIH &KDQIH

1 ANQMPNGRP H
, QWY HOVOIUYDOHADQIHY GV
+(, LFRPH QAW

2 WHIGFRP H GV

5 HIQ HEJOQ/ QW 2
2 SHDNY H SHOHY
3WRVIMRQI RU LGFRP H\E H/
6HIP HMERQUBARQ

6HIP HONFRQUEXRQ I URP \KH, QYHY HOABRUNRIR LGFUDVHG AU ERKWHWUH DOG M| P RN SHIRGHIGHG - XCH 7KHILXVKDD R UH BRRG LP SIRYHE FUav
SHJRIP DOFHDQG\SUHIG\WKWMIQ) RQRXUMHRXUMIY SRUNRTR UHIDAYH\VR QHI DIYH LQYHWY HIVCLUYDOH FKOQHY LQ\KH 1 LLXWDD R $ GANRTD +(, ,FRP HDIG2 WH, FRP H
ZHHKUKHLQWHWUH DG M] P RQK SHIRG/R DV QPG LOWHERQRIEDME 5 HXOWR 2 SHDIRQ/VFRROR WIVO © $ 7KHHLP SIRVHP HQVZ HHM SDMID R IVHAR
®Z HIGHAQMIANCARP HIOQG KL KHUPUHEWIHHYH/RQRXUBLIGTHSRINRIR DVAVRAMHELQWHSUHHAQ) &RORICDMG5 HXWR 2 SHDMRQAHRNRQR WVO ' $

, QHY HWDIUYDOH FKOQIHY GHAY/SUP DU® FRP SUMASR \WHFKDQIHLQI QUYDOH ERK WD) HE DG XQUHIT H5 R RAUSRIRIR LOYHXR HV CFFRXQAG | RUXQEHWHI QUYDOH
ROIRQ DQG KHEJH/ DARADMS Z MW WHH QMR HOV 6HH7COE®! 1IQ1RM  LQ30W WP R \MV4)XDWM® SHRWRQ)RP 4 1RJIXWHIGHEOR) WH FRP SRIMRQ R
LQHXR HAY LU YOOH FKOQIHY \KH QLI HIHGRH LQ CP RXQIV LQ \KH VBE®I CERYHDQG LQ 70EB! 1O \WWH QR R RAUFRQURIEDMS | LDGACOWEAP HON UHIDAY \R | LUYOOH ROQIHY IRU
LOHXR HOVKHIS DAFR SRIDMRMHU



,Q WH \HFRQG DOWUR WBEG! | XQEP HMBDFUHAWSHJR P DGFH FRQIXHG CRURW P RIDIHV Z WLQ RAUMQIGH TP 1O UMGHINID, QWY HIAVBRMRIR ) XQEP HIBC
SHJRIP DOFH R RAUUMGHNIORRQKP HUDKIHN Z 1WLQ RXU, QrHXR HIABRMRIR ARQIMHY R EHGUYHD B\ VAR HP SE P HOAGD HP EHEGHS HIXWY SURMANRQ DXRADMG Z W GO0
\F-DRQQ) DOGERURZ HYP RIYDMGWR B PAHQARQWHUGZ FRYSRQP RWDJHV 1REED @ GHIONXHAH/RORXUG/ 67 SRWRIRGFIGHS\R ~ DVXCH FRP SDUHG
W DWVXCH

7 KHUAGHOMOL QHIRUNHRRURYH DIFRQMH/AR P DI HWURKIK P CFUR FURAZ LQB/ARDAKDYHLP SCRMG ERURZ HVHQINP HADQG UHSXFHGWDQUORAIRD YROP HY/CRIRWARHLQGAY
: HUP DOQI RAXHE ROWHLP STRAKDMWLI KHAKRWWMP LOMMWNDM/KDHRQERURZ HY CRE MMEBACQ) RYHDIDWHIW LQGDIQ) WHIBY , QUQIASDIRQR \KV/LP STRARXUWP KD/
FRQIMHG\R Z RN Z W ERURZ HY/Z HOLQ DGYDERH R WHUGTQ P DMUMIA/ R DA/ SIRPABDIQY DG HXUHWH P DRI HVRZ DUB/ NKFFHM XOFRP SOURYY ' HIOTXHGAHY JUDAMADD

@ VIFRRW RAUUMG-NOLQYHKRUEUGTH GO0V Z HH V@KW KLIKHILO \WH VHFRQG TXOMUR LGRUDICY CRRWP RIAR WH UHIRYDMEXIES W UHOABRMRIR YHYXV D\@IKW
GHRICH LQ WH P XGVIP 1® SRWRIR 5( 2 YOOHY LQ WH WMGHMPOLOYHKRUBUGIH SRINRIR GHRBDHG VIIKW® 1Q WH VHFRQG XOWUR DG Z H ARQIXH \R P DCIH WURKIK
SRANHVR WA OUIHD Z W DKDQEXCR P RIM\LI QU LFDQAERURZ HUUHIDIRQKLSVZ KHHDFRP ELCDIRQR UDMP RG LFDARQYDQG! WK HIXWY KDVEHHQ XM H3 2 YHDYHBAW LOWH
EUGIHSRWRIR WP DQ/SRIMYH DVCSSR IPDMY R WHEUGIHERRUSOGR GUQ) WHVHRG DOMUDQGZHWRYHS R GOQ/WDWZHH  RUP RIMAD VGHIONXHADY
0 DK

2 SHDMY H SHOHY DMMY \HIP HQUGRUDHS — PIAIRQDOG P LAIRQ LQ WH WUH DG M]. P RO SHIRGY UASHRAIYHD  OXH R LGRUHDVHS FRWN LGRXUHG | RURLIDQ) DARCIC
UHAKFUICY FKOLIHY DARADAG Z MK HP SBR HH VHYHIDGRH DOG UHIMAG IR H SHOFY LGRS Z WKLQ KLY VHIP HQALQ \KH | LLXWIXOMAUR D/ Z HDDV LGRUHDHS SRWRIR
P DI HP HQNRWVILGRXUWHG | ROWHP DRI HP HOAR \SHADTED VHYLFHG UM GHQMICL QYHWRUEUGT HEDRY DQG UG Z RINRXAWILIDGI HP HIVIQWHI LVKDD R

;. HKRG IO R RAULQMAF HON SUP DU® RXUO 65V DARXUMS] CEGI5 (,7 \WEMADY 2 XUSIRVIMRQ | RULGFRP H\B] HY DALY \FIP HOALY SUP DUO GIYHDE, \KH [P RQAR
LGFRP H HOLQHG 1 RP SRUNRTR DAHVDQG |RUHIFK R WHWUHH DQG M P RQN SHIRGY U GRV SRMYH GHALGRRP H FDGHS 1 URP LOYHR HOASRINRIR DRI DARXUNS] CEGI5 ( ,7
\MEMADY

7KH I RTRZ 1Q) \BEG! SUAHON GREIY R RXU, QHAR HMWBRUNRIR DV XCH DG’ HHPEH RJDQ]HGE QMR HOV RUCQEDID FUDMG \WIRKIK RXUP RWDIH
EDONGQ) \FIP HW DQGWRH CFTXUHG | URP \KLLG SDUY $ P RXQIV SUAHAG LQ WKH \BEG! UHBUHNRXUBHBLGHS HRGRP LF LOMIMVIQ FRORICDMS 6HDRD &$)/ 6)5 ) WEAHO OF
6/ 67 ) UEAHO [F. 6HINV 6HYIAQ) , QKT HONDGG+ ( , HRXUMY DARO/DVCRMG
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5 FUGHMIDHRXUMH/ DFRQRICDMS) UH3AHO CF 6/ 67 HMMAY
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7RECEHIP HOWQYHAR HOV




YRRW QO RRIVE®HW R
5H S U H R NUDHWY HLAQRHOGR LYFH V W@ H DXLV EINFR Q V R OSLHSTDAR HB X U L \W,I( M) RUSRBEG@S X U S RWARQVROL G EWG B ICFRIDAMNG  EL O RBR:G
LVVXHG DVVRFLDWHG ZLWK WKHVH ERGMROPEHDWNGDW -XELIHOOLR BRB QCRURNNGDRGVRFLBEWOGLRIQVKI WKHVH LQYH
2UDQUARVLGRWWARBBYVDMKQMWY LQFOR®EIMW K DLLHY HV VRP H@PW U OWRKU HV H WO QRUIRIDYV W B D DRSS/ WY ©WAIR W IOHLD E LRI L\
PLOOLRQ
5HS UH RN@MWHRGRRIGY HV W@ HBXWW VIV MR Q V R 08L.%9 DWHBH F X U L W (M) RUSSE S X US RWARQVROL G EWE GICRRIDIMNG ELO@I
$%6 LVVXHG DVVRFLDWHG ZLWK WKHNHFRQYRUWEPH\YMWY DW EXOHOLR BRBE CRURNC RBVRFLEWAGLRIOVKI WKHVH LQ
5H S UHRMNIGMRQ RBLYFH V W@ H BXWLMV KR Q V R O) IUGITBEMA/ 6 7V H F X U IQN QW WRBSHA S X US R\HARQVR O LG EWG GICRRIDAG ELO @I
$%6 LVVXHG DVVRFLDWHG ZLWK WKHNHFRQYRUWEPH\YMWE DW EX@OLR BR6 CRURNC RBVRFLEWAGLRIOVKI WKHVH LQ
5HS UH R MONVRY R BLYH V IMP H DXLV ERFR Q V R O UGIISEIHAB 6 H U  H ¥ X UR & QM WRIMISHINE S X U S RHHR'Q VR O L G B MHBLRRID@\G P L O QU
$%6 LVVXHG DVVRFLDWHG ZLWK WKHNWHFRQVYRUWPH\YMWY DW RXQGLRQ $% 60[RDQMH 0 @G/ VR FEDWRICR QLRMK WKHVH LG
5H S U HRMOARQ R BLYFH V WG RIQWR CBLHADM, RIBQHV W B b QIDE\G H QAWM X 19 VA IRUS$3S X USRHARQVRO LGP MWHRNRU Y LYV DR
PLOORIRRQ UHFRRWWWAULPIQE L]DWE HRYGR W O/ B @G D E L @ UMK NG ISWHIFM PEHU  IRU$$3SXUSRHARQVROL G P WOIC
VHUYLFLQJ LQYHVWPHQWYV DQG PLOOLRQ RI QRQ UHFRXUVH VKRUW WHUP VHFXULWL]DWLRQ GHEW DV ZHO

$WXQH DQ®FHPEHU UHSUHMHRIQW®HGZRRIG PLOCLR® PLOOWRWYSHFIQRMUBW DHFORHIERFLYFH V W QY H G WULLWY DEN
FRQVROLGDWHG +(, VHFXULWL]DWLRQ HQWLWLHV RI PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\

7KHV] HR RXU, QrHAR HMBRWNRIR GHRUDHG\WKW® MGFH' HAHP BHU GHWR WHGHFUDH LQ UAMG-OINOQMHIRUEIGIH GO RIVAR. CRIYHD G-5R 1) FCBMIDIQR
Q. WAGHQNICBHIXR DVHRXUMEY DQG RAHUUMGHUOHRXUMAY LM HW $ WXCH DG HHP B DG R RXU,QMHMW HYBRWRIR HRERP [F QMW
ZHH RIDQFD FUDAG BASHRMHD OG DG ZHH SUKDHS IURP \MLG SOMK/ UAGHRYHD &DSMIDG-ER P HACRIYMEAY | RUWH WUH DG M P ROMY R
WBUAHOAG \WH KLIKHAWDXOUM® GYHOR FOBMIOG-BE P HOANQR LOYHY HOV MGFH WH \MLLG TXOWUR ,Q\WH \HFRQG XOWUR ZHFRQMXHG\R G-B®  FCSMIDIQR
CFRUARYHLOYHAR HW XGP DMD G- LQ) P LARQR FOSMIOLQ FHYBQMLG SOV \HRXUMEY DvZ HIDV\KH BMMROR VHRXUME/FUDAMG I URP - RXUSHMXRIDVHRXUMY DARQY 7 KLY
FRPSOW\R  PLAORQR FOSMIDG-E® H5 GUQ) WHVHRQG TXAOWUR BHH\KH , QT HV'  HELODGG $ REHUY \HRNRQ WDATRTBZ VV | RUDEAWRDOCHEIOR) RUSRMRIR
LQHXR HOV DG WHUDXRADMG ERURZ LQIV



, QT HON' HELODQGS R

7 KLY VRO SUAHQNV DEAWR DOGHBLY RQ RXULQYHWT HONV BRI Z WO RXU, QYHWR HYBRWRIR HIP DG KHIB DAD FRUSRIDM GiYHD DG \WHUDRMYIWY GAUCQY \WHWUHH DG M[
P RQMVHIG-G-XCH
5HDO WEMMGHRXUMIEY'3 RUNRIR

7 KHI RTZ LQ) \BEBI VAN R R LQ RXUUHICHNIEMVHRXUMYA/ SRUNRIR | RONHWUHHDGGM] P ROMVHIEHG-XQH RUDQ] HGE LOYHKY HOVRUDQFDD FUDMGWURKIK
RXUP RMDIH EDNG) \FIP HQW DQG CFTXLG [ URP . \KLLG SDIWY 7 KLY \BEG LFOGHY BRI RXUVHRXUMIY KHIS RQ EDDIGRH \KHHADG RAUHRGRP LF LOMBWALQ \FRXUMEY Z H RZ QLQ
VHRXUMY DARQY Z H FRQRICDM LQ CFFREDFH Z WK * $$3 $ GAURIDID  \KLY \BEG! LGFOGHY VHRXUMAY KHTB BRI 1O RXU, QIR HOABRINRIR VHIP HOADQG RXUS HUGHNIDE RQKP HJ
0 RMDIHYONGQ) \HIP HQV

70ER = $SPAMWR 5HX WIAMGE HRXUMY/2 Z QHG D6 HZ RRG DQGLQ & RMRICDIMS ( QMY

5 FMGHWDO
5 FMGHWDO& RQUXP HJ2 WDQF , QvHRU2 UDQIF 7 KWG 3DUN, QYHIWR HONV
&RQRICDMG 2 WHJ
7KUHO ROMV( QEH5- XCH 6HMXRD 6 HEXUMEY &RORICDWMG &RORICDMG&$)/  &RARICDMG6/ 67 0 XQNLP 1O 7 KILG 30UV
, Q7 KRADQGBY RQYDDQAH6KHIW  6HMNXRD 6HXUWAH/ 6I-FXUM\H/) GHRXUMH/ 6HRXUWH/ SHRXUWH/ 7REO
%HJILQQLQJ IDLU YDOXH
$FTXLVLWLRQV 2 2
6DOHYV 2 2 2 2 2 2 2
*DLQV RQ VDOHV DQG FDOOV QHW?2 2 2 2 2 2 2
(HIHFW RI SULQFLSDO SD\PHQWYV 2

&KDQJH LQ IDLU YDOXH QHW
(QGLQJ 9DQKH

YOMOHW
5 RIG-QWD? UDQF 3XUBRH2 WDQF 7 KIWG 3DUN , QVHWR HONV
&RORICDMS 2 \WHJ
61 0 ROMV( QGG-XCH GHTXRD6HEXUMEY SRORICOMS  &RORICOMS&$)/ SRORICDMGE/ 67 0 XQNLP 1O 7 KWG 30UM
, Q7 KRXADQGY RQUDDQFHEKHHAV — 6HIXRD6HXUMHY erquw-v) BHXUMHY EHXUMHY/ BHXUMHY 7REO
%HJLQQLQJ IDLU YDOXH
$FTXLVLWLRQV 2 2
6DOHV 2 2 2 8 2
*DLQV RQ VDOHV DQG FDOOV QHW? 2 2 2 2 2 2
(HHFW RI SULQFLSDO SD\PHQWYV 8

&KDQJH LQ IDLU YDOXH QHW
(QGLQJ YDQYH

7KHIHRVE UL QBIDS PO O\W W B Q.ID lYWD OGO KU L Q SIDS P @Q MME ¥ D O F XEDW WHE G L Q BIHFHE® @H GY M B F X& X WIMGSHH UPR G W LESW k
SULRU TXDUWHU HQGLQJ SULFH RU DFTXLVLWLRQ SULFH IRU WKDW VHFXULW\

$WXQH PLO RURKT X BHBX UD @& HAVL O (RIRWQKHIL UG 8 HBXMIZ WY KN HGJIRE X®WH VL G RARW VX@ERHWW 2D € NRRH U D lVQBHL
LQFOXGHG LQ RXU 5HVLGHQWLDO &RQVXPHU ORUWJDJH %DQNLQJ VHIPHQW

$WXCH RXUVHRXUMEY RZ GHG DV HZ RRG DQG LQ FRQRIEDMS HMMYFRQUMAG R 1] H5 UDMDXHV DOWVEED! IDMDAMHN ~ DOGK\ BLUG DAHNVDAMHAZ WMOQ
WHCH WHU



: HAWA® |LOEFH RUKRTQIV R U-DOHWEM \HRXUMAY Z W D FRP BQDIRQ R QRQ UHRXWH G-EWQRQ P DITE®! UHFRUH WP GHBADGG P DUIQTE® G-EWQ WH IRP R
UBXADH RPUER  ILDHQ $WXH ZHKDG UHDOHABIM \FRXUMEY Z WK D1OUYDDHR PLARY IFOAQ) HRXUMAY RZ GH5 LQ FRORIEDAG BHIXRD DG &$ ) /
VHEXUMY DARQHQMWY \KDAZ HHILGDGAHGZ W PIARQR GRQ P DULCTEB UHFARUIH GH-RARURXIK RXUVKER B.CDMVFRXUMAY | LDGACQY) | CAMMY UH SHIRIP Q) GOQVHRXUMAVZ W
DIDUYDDHR P LARY LFOGQ) HRXUMYRZ QHGLQ FRORIEDMS VUMY DERQHOMWY WDAZ HHILDGRHGZ MW P LEROR GRQ UHFRXUH\HRXUMY DARQGHEWS 96 MKHS
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CRRYANY \R SXUAKDHLQMIR HUWHRXUANYDQGP DNHRKHULQYHAR HW R UED. SUGR.SDODQG LOM AR RXUGHEAMR P HAWP DLILQFIY DARADMG Z W RXUGHEWIE RKHUREQI DIRQ/
R P DNHAYIGHIG S P HWRQRXUFCBMIDARAN \R I XQG G VRQRXUBUGI HEUQ SRWRIR DG RKHUARP P W HOVZ KHQUATXHAG DOG\R | XQG RAURSHIMRDY

$WXH RXU\RBDFCBABDZ D/ HOR) FROMMY R L B@RQR HIXW FOSMID 1L PIARQR FROMWEG! (RMY DG RMHUFRSRIDM G-EARQ RXU
FRORICDAMS EDDRHVKHV LFOGQ) P IARQR ARQMHMEGIG-ENBHLQ- XO PIARQR H <O HEBIG-RAHIQ2 AREHU P IARQR ARMMEGIG-EWGH
1Q P LR FRISRDMVHRXUHG UYROLQY [LQDCAQY | CAAW Z W &33 , QAW HOV GHLQO DK P LARQR VHIRUXQHXUHE CRMY GHIQ P LROR
VIKVABLH HIHG VFRXUMEY OH LQ DG L PIARQR SRPIMRY CRAV LGFOGHS IQWKRWMP G-EW, Q - DAY ZHMXG — PLARQR 1] H5 DM VHQRU
XQHRXUHS QRM/Z AW DP DMIW R 0 DUK ZKFKZHPD WHP 1QZ KRBIRJIQSOWDAI) WP HRQRUDIMIO DK ,Q-XH ZHMXG  PLAORQR
1] HG IDMVHIRUXQHRXUHSCRM/Z W DP DXMUNW R 6HBMP BHU ZKFKZHP D UHP 1OZ KRBIRUQSOVDND WP HRQRUDWUGHBAP BHU BXEVHIXHR TXOUMHEG
ZHUSDGWH P LORQFRMHMEBIGEAD-XO Z 1\ DYDLOEGIFDK RQKDQG

$VR -XH RAUXQUAMRAGFDK DOGFDK HAYDBONZHH P LARY :  KIG1Z HEHIHYHRXUDYDDEGIFDK VAKX LELHQAR | XQGRXURSHDIRYY Z HP D UIVHHIXW RJ

GEVWFCSMIDI URP WP H R \WP H \R LRV RXUXQUARMG DK DQG QTXAW \R UED H MY G-EWWR P ONH B WP SRIRIR LOYHAR HV R 1XQG WDADLE CFTXMWNRYY DQG
LQHXR HON RUIRURKHUSXUBRAY 7R \KH H \WAZ H VHHN VR UINVH DEAURCDOFDSAD RXUDSSURFK Z LEDFRQIXH R EH EDVHS RQ Z KDAZ H EHIHYH \R EH LQ WH EHIMIQMMIVR \KH
&RP M)

, QWHAVPAMRQWDNVRIBZ \V OG WURXI KRARLY GREXP HAZ HAMIMY XK EHE HH P DL LQDEGI DG QRO P DULQEGIGEN KHDZ HUH HAR QRQ P DLTEGI G-EWIG P DULTEB]
GHEWZ H DUH UH HUKQ) \R Z KHMHJRUGRAKKAK GHRAFDQ EH \KEMRAR P DLJ1Q FDTY EDVHE VRBID RQWH GREHV GHMP LCDIRY [QIWGVAHNRY R \WHP DWHAYDOHR WHXQEHDIQ)
FRODMIOWDAL QRO GHIQTXHQW, | D P RMDIH GOQ LV LQDGAHG XQGHUD P DILCTE®! Z DHRAH | CAON R \WH H \WOAIKH P DHAYDOH R \WH GUQ GHRIGH/ Z KIFK P DINAADOH LV
GHMP GG B WH FRXQMSOW XQEHUWH ICAOWY  Z H Z LOEH \KEWRAR D P DILQ FOID P HIQQ) Z H Z LAEH BNXUAG R HWHULP P HADMD WOFTXLH \WH G0Q RUP HAAD P DUILQ
UNXLHP AR SOHEIH CEAWRDOFRIAMID \KFK DY FDW RUDEAWRIOP RWDIH GOQY 1Q 0O [P RQADABDIHIXCOR WH GHFICHLQ YOOH 1 RQ P DULIEGIG-EAP D EH\KEMANR D
P DULQ FOOGHR GHIONHR RUDGRMHUFHEWAYHIAHIMG R \WH P RVSDIH GO RVHRXUM EHQY | LQDRHS DGRICGHIQWH YOOHR WHXQEHOLQ) SURSHWW \HRXUQ) \KHP RMDIH
GO0 DVGHMP IGHS B\ DQCBSUIMID BIRNHUSUAH RSIQRY RUMP [MUWILG SO \RUAH DQH WEHG & HOWP H LH SHIRGR WP HILQDGRHE XMQ) D SDMEXDUNLCDAQ) I TRAOW |RU
AHMEQWSH/R P RMDIHEIY RUDFKO HLOWHIQAMMNIDMR DASHALLHG UH HMGFHVHRXUM UHIMYH\R DEDHLQMIMNDMIP RXQN

* HDOR GMMI XK RXUGHBWBHE HHD UHFRXUH DQG QRQ UHARXWH DV RXUGRQ UHARXUH GHEVKDY XQTXH FKOUEPAUIMAAAKDAGLHHONDM IWOLP SRMEQIZ D VIURP. RAUHFRXUHGEW
© KHDZ HUH HWR GRQ UHFRXUHGHEWZ HP HIQ GHEVWKDAY/ SO CEGIVRBID [ URP \KH DAV SBIEI HE R VHRXUH\KAK GHEWDGE XQEHUZ KLFK GHEWR FUHAMRURGEHUKDY GLHAWRULGALBAN
UFRUHWR XY H AF-BVRIPMEP DY H A-BURYVI RUIUDXG CFWR IQROHR RURKHU EDGIRV Ul \WFK DAV DHLDGDOMRUXDMOEGWR SD R1 KK G-EW) URP WP HVR WP H
ZHPD LGRUGEWZ W DP L WUH R ERK BFRXOH DQG QRO UHFRXH HBP HOW \IXFAK WDARQD D SRMRQR WH GO0 Z RXTB EH\KEMPIR D | XCUHFRXH JXOUDQN Z LW \KH WP DLQEH

EHQ) GRQUARUIH , QWY FDH Z HZ RXG FRMG-UDY BFRUH G-EWRQD \WDASRWRO R ERURZ LQIV \KEMPR D | XEUHFRXUH I XD Z 1\ WH UHP DQEHUFRQUGHIHE GRQ UHFRXUH
GEW

$WXH LQDIIWIDM Z HKDG BAROR VHRXUHE UFRXUIH G-EANRAWWERAQ) 1LGDCAQ) RXUP RWIH EDONG RSHDIRQY DG LOYHIR HWSRWRIR R Z KIFK
P LARQZ DVP DULEBIDG BARQZ DVGRQP DIITEB!

© HOUH\XEMPAR UMY UHIDG) VR RXUGITXLAMY DQG FDSMICUARXUAHY LGFOGQ) UMY UHIDIY \R LGRXAUIQ) GHEVWXQEHUBDQZ DUHKRAHI CRONY \HRXUMA/U-EXURKDH| CAOMNY RKHJ
KRWDE RY WP G-EWCFAOWY DG RKHIUMY UHDI) \R RUFRSRIDMG-EWIQGXHR GHIYDIYHY $ | XUKHIGVAMERQR WHH UMWY LV AFWRIW BHBZ XQEHWHKHDAQ) 351
SHDAMY \R' HEWQRXUHGXQEHUBKRWDQG/ RY 7HP YRIRZIQ) ) DAMNY



5 HBXURKDHS XWRU] DIRQ

2 XU/ROGR ' LHARYDSSURYHE DO DAKRU) DARQI RAKHUEXADHR XS\R P LARQR RXUFRP P ROWHFN DG DOR DAKRU) HSWHUSXUKDHR RANIBOEC) GHENHRXUMEY
IFOGQ) FRMHWNEGIDQGH AKOJHEGIG-EW, QO D RAUVRIGR ' LUHARLY DSSURYHE DQ DEAMRCCIXMKR] DIRQIRUWHU-EXUKDHR XS\R P LAIRQR RXUSUH HIHG WRAN
" XUQ) WHM P ROMVHIGHG- XCH ZHAGRAMEXUKDHDD \KDW/R RUFRP P ROWRAN RUSUH HIFG BN DQGUHBSXUKDHG P LARQR RAURRQYHWED DQGH FKOQHE®
GEWS WXCH PLARO R \WH PXUHMDAKR ] DIRD U DGHS DYDDEG! | RUWH BEXUAKDHR \KIWWR RUFRPPROWRAN DG P LAIRQ U+ OGHG DYDIOE®! | RUWH
WBXUAKDHR \KOWVR RUSUH HIBGWRAN / INHIQHXR HONVZ HP D P DNH DQ WSXUFKDWH/R RXUFRP P RQWRAN . SUH HUUHG WRFN. RUGHEVWHRXUMYA XQEHWHHDANRU DIRQYZ RXT
UHBXFH RXUDYDLDEGI FOSMICDOG XQUAKRMG FDK GAAUEHSCERYH

&DK) GZVDQG/ LTXIAW IRUWHGI, 0 ROMV( QEHG- XQH

&DK I GZ VIURP RXUP RWWLIHEDGN.GQ) TRV DQG RAULQYHWY HOVFDQ EH YRDMBH | URP TXOWWUM TXOWMUG-SHIAQ) RQP Q) | CRRLY LGFXAQ) WHWP Q) DOGIP RXQIR (D
RIJLCDNRY/ CFTXMURQY VDBV DOG SUR VLAWY Z MQRXUP RMDIHEDNQ) RSHIDIRDY WHWP 1Q) DGLP RXQAR VHRXUMIAY CFTXMUWRYY \DBY DG WD P HQN DvZ HODY AKOQIHYIQ
LQMMNDM/ SHED P HIV DIGFHAWRAAY 7 KHH RH FDK | G2 VI HHDAGLOWHPXUHMEHIRG DUHGRAGHHADLD UH GRMHR \WHEQ \MP FDK | BZ VZ HZ LHFHYHI P \WHH
RSHDMY RUQMX HUAZRMMAY

&DK) GZVILRP 2 SHDIY $ RV

" XUQ) WHM[ P ROMY HOBHG - XCH RAUGHAFDK XVHG [Q RSHDIY TR Z DY BARQ 7KLY 0P RQNGFXGHY WH GHAFDK X\ H3 GAUQ) \WH SHIRG | URP \KH
SXUADHDGAVIBIR UAIGHNOP RWIHEID DOGWHRIICDIRQ DG \OBIR- RAUUMGHNOBI)/ DARADMS Z W RXUP RMDIHEDQNCQY LRV / RDQV SXUKDHE RURWILCDMG | RU
RXUP RMDJH EDON.Q) RSHIDNRQY DUH | LCDGRHG VR D @UIH H \WAZ W \KRWHMP DG (R WP GHEWREQIDINRYY | RUZ KIFK FKDQIHY LQ FDK DUH LGFOIGHE DY DFRP SRHAR [ LQDGAQ)
CRMMEY $ GAWRDM POQ R WHHEDDY/ DHRTLORVHRXUMY DIRYY Z KIFK Z HARQRIEDMXQAH* $$3 DIGFDK LQ@Z VIR \WHHVDBYDHKRZ QDVSURAHHBYIURP $ 96 LWKHG
Z \MOILCDAQ) DRIV ) XUiHU GO/ NVHRXUMY HE RMDQM HUHGLOR RULQMAR HOASRINRTR DUHUHRIDA LHG DY KHTS | RULQYHXR HABDQY DQGOQ \MEHIXHBUGR.SDOUED P HOV
RUSURAHHDY [URP \DBV R \KHVH GO0 DUH FIDAI LHG DV QMY CRMVMAY * XUQ) WH ILMN] P RQKV R ZH WM HWG HARQR UMG-DNOGIY/ R M 6HNXRD
\HEXUMY DRV DG UHFIDWL LHG WHH BR00QV DY KHTS | RULQYHWY HONBDOY ( [ FOQAQ) FDK | GZ VIURP \WWH SXURDH RUJLCDIRY \DOB1 DQG SUCHRSD0SD P HQVR 00/ RO LHG DV KHEG
IRUNDD! DQG \WH \HABP HOAR DIRADAG GHIYDIYHY Z KK PXP XDWHD \REBG HARQR DK RWEZY FDK [GZVIRP RSHDNY CAMMA/Z HHSRIMYH — PLARQ
GAUQY WHI LM P ROMVR

&DK) GZVIURP , Qv $ R/

" XUQY WHM] P ROMVHIEG-XQH RUGHFDK SIRIGGE QMY CRWMNVZ DY/ P LARQDOGSUP DUO WX URP SURFHHGYI URP SUGALSDOED P HIVRQGBOY
KHIB | RULQYHAR HOADQG SURFHHBY 1 URP \DBVR VHRXUAY LOH FHWVR FDK G-BER HG LR WHH LM HOV %HFDAHP 0 R RXULQYHXR HOAHRXUMEY GO0V DG+ (, DUHILDGRHG
MURKIK YDURXY ERURZ 1) DIUHP HQN DMIQU LFDQASRMRQ R WH SURFHHGY 1URP Q' VDBV RUSUGASTDSD P HQVR \WHH DAHIV DIH JHHD® XHG\R WD EDDGRHY XQE-UWHH
ICDCAQ) \RAUAHY 6P LOW® DURUDMIQLLIFDVERWROR FDK | GZ VIR SUCASIOSD P HVR GO0VD0G+ (, DAFRQRICDMVHRXUM DIRD HIMA/ Z RXTS JHHIED EHXVHG\R USD
$96 IMKHGE WRHHM¥Y

$ ARXIK Z HIHHID LOMGWR KRG RAUGDD/ DG LOYHAR HYNHRXUMEY D/ WP LQMHNF HONV ZHP D VHOFHWIQR \WHAHDXYAVIQREHAR P DI HRUGIXGW GHHB/ DG
LQMMANDMUMN \RP HNRKHURSHDIY REVIRYH/ DGR DBV P DNHARQAMRYY

$VSUAHOAG LOWH 6XSSBP HBOL RIFDWK , QRIPDIRD MEVHRIR) R RUFRQRICDAG WA HOVR FDK 1GZ V GAUQ) WHM] P RQKY HIGHS - XCH ZHWIQIHWG
BORQ R GO EHEHQ KHT | RUNDB! DG KHIS | RULQYHAR HARDWILFDIRD Z KIFK. U-SUAHQAMLI QU LFDQACRQ FDK WBQURIRYY WDAZ HIH QRALGFOGHS LQ FDK IGZ V 1URP
LQYRAMY) TRV

&DK) GZVIWRP ) ICDQAQ) $ PR/

" XUQ) WHM] P RQKY HIGHG - XCH RAUGHADK SIRMG-G R 1LGIGAQ) TR Z DY AR 7KLY SUP DU WK | URP BARQR GHARRURZ LQIV XQGEHJ
$9%6 IMKHG UAKAMY 1URP \WWHIMBOFHR M 6HDXRDWRUMYDMRY GHAR HDMS MMXOFHFRW DG PLAOROR QHARRIRZ LQIVRO G-EWREQIDIRYY * XUQ) WHM[ P RQMY
HYAQ) -XH GHVDK SIRMGHGIURP G-EWREIDIRY/LGFOG-GWHIWKOFHR P LARQR VHIRUGRM/LQ- DAY DGWHMMORHR  PIARQR VHIRUGRAVIQ

-XH



" XUQ) WHM[ P RQMVHXGG-XCH Z HGFOWH5 DOG SNG GVIGHGY T RUWH | LXADQG VHRQG TXDIMY R RQRXUFRP P RQURAN R SHIRRP P RQWKDH \REIY

P LEIRQ D5 SOG AYIGHIE/RORXUSUH HUHE KRN | RUKHI RXU TXOUMUR DG \KH [ LWANDOMUR R SHMDOH \RIDY  PLARY 6SHAILFDD RY-XH
WHIRDGR ' LWHARLY G-I DB XOUGYIGHIG RORUFRP P RQMEBANR SHMKDHI RAWHVHRG TXOMMUR ZKIEK Z D/SOGRY-XCH R\KOHRTHYR
WFRGRY-XCH $ CAURTD RQ-XH WHYRIGR ' LUHARYGFOUHEDUIXOUDOWM® GYIGHGR SHAKOHR SUHHIHGWHN Z KIFK Z D/SOGRQ- X0

\RVRAI\KREHYR BHHFREGRQ-XO

, QUFFREDCFHZ W \RHWMP VR RAURXNBIECY GH HUHGE MBAN XQW FDVK MBI GH HUHG WRAN XQW URWIRMG RN XQUWVDGG FDK \FMBG UHAMEMG WRAN XQW Z KLFK DUHVIRFN
EDHGFRP SHODMRQLY. DB/ HIFK WP HZ HGROMHDGSD. DAVIGHIGRORXUFRP P RQWREN Z HOHUATXUHG\R P DNHD AYIGHIG HTIXLYDBQASD P HINQWDALP HSHMDUHIP RQIARQ
HIFK RAMIDIESY GH HUHG RN XQWADK VANBE GH HUHG WREN XQUUA XA WRAN XQWDQG FDWK \FANBE UAAMARG WREN XQW

0 DMUDCE DK 5 HTXILHP HOW

,QWHQRP DOFRUHR BXMCHY Z HHIMILQR WDQLRIRQ/\KDAP D BATXLUH I XMUHFDK SD P HQV $ VUTXUWGE. * $$3 \RP HR \WHAH REQ) DARQY DuH R GHG RO WH EDDIGRH
\KHHAZ KIGIRKHYDUHR | EDDIGRHVKHHARUHFRUGHE RQWH EDDFH\VKHHAQ TP RXQNVAL HIHQWURP \WHI XGFROMEPMOORJCRIRDCEP RXQAR \KHWDQLANRD

2 XUP DMUDOFDK BN HIV 1 URP NGRZ Q FRQAIFWDODG RIHU REQ DARQY GAUKQY \WH B HYH P RONY | RTBZ LQ) - XCH LGFOGH P DMUQ) GEWREQIDARYY LQMIX!
SD P HQWV RQ GEWREQIDIRY/ DQG $ %6 MKHG SD P HOW RQ RSHIDIMY GDWHY 1XQAQ) FRP P LW HOV | RUUMGHOMDLOYHARU BIGTH GO/ \WDMILE LOHXR HQV DQG RHU XY
SO CEGV 2 XUP DIMUDOADK WML HOWIURP NGRZ Q FROMIANDCDNG RMHUREQ DARQY EH ROGWHE HYHP RQMVI RTBZ LQJ -XCH LGFOGHP DMUQ) B \MP G-EMQMIXY
SO P HOVRO®BQ WP GEWSD P HQVRQRSHDMY GDH/DJGIXQEQ) FRP P LW HOV I RUGMGHOLQYHXRUBUGIH GO0/ VRDAILE LOYHXR HON DG SUGA.SOODNE LOMMAMED, P HV
XQEHB %6 IWKHG DYGHAUEHS | XURHUEHBZ XQGHU [TXGW 1 HHBVIRURXU, QAR HYB RURIR

$WXH ZHKOGFRP P W HOMRIXQGXSWR P LARQR DEAMRDODGYDERHYRQH MM UAMGHDOQHIRUBUIGIHEDQY 7 KRHARP P WY HQVOUHIHHDDM \XEMRAAR
GO0 DIWHP HQV Z WK FRYHDOV BIDEQ) \WH | LDGRADDSHJRP DOFH R \WH ERURZ HJDQG RKHUWWP V BIDEQ) DGYDGRHY WDAP XMAEH P HAEH RUH Z H 1XQG \WWH FRP P AR HQW I RU
H OP SB! IXQAQ) LV G-BHIGHINRQ CRXDOSURI U RQ D SURUANDGG Z HUABIQWH W KR FRIGANGHADI HFHZ LW WASHAAR HIFK GUIY. BATXHWAR FRQ P ARQAWRQ/KDYHEHHDP HV
$ POV R \KH FRP P LW HQW DUH I RUGQIHUWIP UHCRYDIMEXIQS | RUUHABDDY Z KIFK JHHIDED KDYHIXQAQ) OBV EHBZ \KHUIXTFRP P I\ HOALP RXQVDQG DUHH SHAMG\R I XQG
RYHWHGH WHHIOTXOWY $ GAMNRIDD® DAXH ZHKDG E@RQR DYDLIE®Z DUHRXVH FDSCAN | RUBAGHNOLQMHIRUGIDY DOG FKHXGG EUGIHGOQ P DXUMAY
DUHH SHAMG\R SURVIGHDQDEAMWRIORXUAHR FDK \WDVFDQ EHXVHG\R | XQGRXUFRP P L\ HQV

) RUDGAWR O RIP DIRQ UIDLEQ) RXUP DAUDOFDK WXL HONV VFH3OWY, WP R RXUS$ QQMOSHSRWRD) RP . IRUWH\ HIUHIGHG' HHPBHU XQ@EHWH
FEBMRQ & RQARXDCR. EQI DINRYY ) RUDBAMRIOLG RIP DIRQRQFRP P 1\ HOWDQG FRQMIHAHVDVR -XCH \KDAFRXGS LP SCRARKUQITXLAW DQG FDSMIDARXUFHY \FHL RM
R RXUL RM/\R &RQRIEDMS) [(DGADOG\BR HOVIQ3OW WP R W4 XDUWM® 5HERWRQ) RP 4 ZKIFK \XSSBP HOVWH QVFRXUWIGFOGGIQ1RM  WR\KH) LQDGADC
BVBMP HQVIGFOG-GLQRXUS QQAOCE FSRWRQ) RP . |RUWH\ HIUHIGS' HHP BHU

: HH SHAR P HARXUREDI DRV FRP 1) GHIQ BWKDQRH\ HIUIURP -XCH P RUNINHD 1URP ERURZ LQIVXQEHUH MY Q. RULP HIGHG | LQDGAQ) DUDQIHP HOW RU
MURKIK RKHUSUALIRA® P HOMRGHS\RUAH/R FCSMIDS VR -XCH ZHKOGCSSIR 1P DAD P LARQR XHIPXP EHHGDAHN DQGZ HAXUMM® HAP DMZ HFRXG JHHDM
|GRUP HONDFCBMIORJDQFDID WURKIK |LCDGAQ) R \KHVH DAVHIV 2 XUXGHIFXP EHIHG DXHV FRQAASUP DU R EUGIH GODV +(, DG WABIGHS VARXUMEY [ URP RAUNVHRXUMY DIRQ
DALMY 7R CDOM LOWHKLG TXOWAUR Z HKDHHABEQKHG DG, 1LQDCAQ) ACH I RUBUIGIH (ROQV DQ5 Z HOH CRMHD HIDIHELOVHHNGQY H SOOGHG | LQDGRLQ) FOSCAW | RURKU
WMGHQNICFROXP HUBXMQHNZ KLIFK KDVEHHQIURZ LQ) IWYROP HYDQGH SHRAR P DNHI XURHUSURT UK ROWKLY LOWDAYHIQWH VARG TXOMUR

6HHIRM LQ30W WP R \MVA XOUM® 5HERVRQ) RP 4 |RUDCAURDOQRIP DIRQRQRXUG-ENREQI DR/



/ ITXIAW 1 HHBVIRURXUO RUADIHYDONQ) $ RN/

: HIHHD® XVHEDQZ DUHRXHI CAMMAR | LEDGPHWHED0/Z HIFTXUHDOG RUWLCDMLQRXUP RMDIHEDN.GY RSHDIRQYZ KUB1Z HDIJ U DM\KHED0/| RADBIRNHRXUMY DARD
7KHHICAQMVP D EHGALI DA DAKRWMP RUGRY WP G-SHIEQ) ROWHUP DQQ) P DMIMW R \WHI CAOW RAWHIP RXQAR \WP HIQRYIGDCERURZ LQIVP D WP OQRAMBAQ)
RQDI CALOW

$WXH Z HKOG WMGHMIOARQAP HUZ DUHKRAH | CAONYRANBEQ) Z WM] Gl HHNRXQMSDMAY Z WK HOROR \RICAOSCAWDGG P I@ROR DYDMEG!
FCECAW 7 KHAH LGFOGHS QRO P DULCTE®! | CAOWY Z WK PIARY R \RBDFDSCAW DG P CLILQTE®! | DMK Z W PIARQR \RBDFDSCAW $ W-XCH ZHKIG
UMG-QMIOLQMARU Z DHRAH | RO RAMBIEQ) Z WK VHYHD Gl HIHAFRXQMSDMEY Z W HORQR \REOFCSCAW DG HORQR DYDOER FCSCAW $ @R \KHH
UMGHUDOLQMHXRUILCDCAQ) | CAOWY DHQRQ P DULTEG! : HCQRMWDANXHYHICR \WHH | CAONY XVHE R | LDEFH RXUS HIGHDNO, QYHARUO RIDIHYONG) GOQIQHIRY DHDOR
XHGWR | LQOGRH EUGT H GO/ KHIBLQ RULQMUI HYBRWRIR

0 RWR RXUGTRZ CHRAHI CRONYZ HHHXEDKHEZ W LQMIORCH\ HOUWLP VOGS DU XD TP HIGHG RO DO COQXCCEDAAR H \WIGWHWMIP VI RUDQDEAMR IO, HOUDKHIGR

WHUP DM : H UHQHZ HE VYHIDOR \KHVH | CRONY GAUQ) \KH | LIADQG VARG TXOWMY R D5 KDYH RKHUNKAK | CROMWAY Z W \FKHEXBG P DXUMAY GAUQ) \WH QH WIETHYH
PRONV ' XUQ) WHI LUK P RQMVR ZHHQMIGIQRER G WHFRUIH P DJICTEG! CAONYZ W ERURZ Q) @P IW\RBIQ) P LQRQ DG P HYGHG DQH MY BMGHMIC
FRQMXP HUGTD | CHON 1R BHFROHR QRO BFRXUH $ CAURIDD GAUQ) WHILWAL P ROKMVR ZHHOMIGIQRRHUFRAUH GROPIULQEG P LQIRDI CAMN DUGD/Z HT

DvDQRQ UHRXUH QRQ P DUJLCTEM P LAORQI CAOW R | LADERH UM G-QINDO QYHARUGDY

$ GAMRIOLQ RP DIRQ BIDEQ) UMY UHDMG \R \WH GHEAZ HXVH R [ LDGFH RXUP RYDIH EDONGY RSHIDARQY FDQ EH I RXQE XQGHUWHKHIAQ) 515 HDWY \R' HEWGRXUHG
XQEHUBKRUNDQG/ RQY 7HP YRIRZIQ) ) DAOIKY WDVRIBZ VZ MMOQWVVHANRY

/ ITXIGW 1 HH3VIRURXU, Qv HO/B RINRIR

$WXH 1Q DBAMRQ\R RXUS 96 IWKHG RULQYHIY HMWERWNRIR Z DV [ LCDFHG Z LW P LORQR VHRXUHS BFRUHGBEAR Z KIFK P LAIRQZ DV P DJITE®I DG
PLORQZD/QROPOUITERI DG~ P LARQR \HRXUHG QRO UHFRXWHG-BARDAZ DV/QRQ P DULCTE®I

© HXVHYDURXVI RP VR VHRXUHG UHFRXAUH DG GRQ UHFRXUH GHEVHR | LQDGRH DXHIVIQ RXULQYHAR HMBRWRIR 2 XUS 966 IWKHG LY QRO UHFRXUHDOG WSROV GHEWR \HRXUMY DIRD
HOMYA/ \WDAZ HFRQRIEDMIRJ* $.$ 3 UHSRY SXERAY 2 XUH SRUKUHVR WHH HMMY LY SUP DUD \KURKIK \KH | LCDGRLDOLQAMIAAV Z H KDYH SXURKDVHSE RUBABECHS | URP \KHVH HOMY
WSLFDED \KER ECDMVHXUMAY DOGLOMANRD VHRXUMAY ( DFK VHRXUAY DARQHQMY 1V IQG-SHIGHONR 5 HZ RRGOQGR HIFK RMHUDQG\WH DAV QG ACELOWY DHQRARZ GHGE\ QG
DHQRABIDOREQIDMRYVR 5 HZ RRG $ VIRHG-EWMKHGE. \MHHHQMEY LY RAD GUHRAWREDI DIRQR! 5 HZ RRG DQGMQFHWHGEWHHDW FIQUP OQRAMIZEQ |RAKHIXOMP R
WH GOV WY | LGDCAQ) Z WO HIFK VHRXUMY DR \MLY GHEVH I HAYHD: SURVLGHY SHIP DCHQWICDGAQ) | RUHH DXV &HWBIQR RXUS 96 IWKHS LGFOGIQ) \WDAMKHSE WURKIK RXU
&$)/ YAUGIH GO VHRXUMY DR + (|, \HRXUMY DIRQY DG 6/ 67 UHVHRXUMY DR DUH VKEMPVWIR ROMRCDOUHEHP SURQY DG LOMIXWDM WS XSV 1 Z H AFRRH GRAR UEHP \WHH
\HPXUMY DARQY WHLQAMMAXDM/Z LAWK XS UHBAQ) RUHNQMNGRP H | Z HAFRHWR UEHP WHVHRXUMAY Z HZ LEXHHG \R \VHRXUH DSMEDAYHVRXUAVR | LA | RAKHH

DAHVRUXM] HDYDMEGIFDK 6HHIRAMY/ D05 UASHAIYHD LO30W WP R VA XOW® 5HRWRQ) RP 4 | RUDGAWRIOQ RP DIRQRORXUSICASBYR FRORIEDIRY
DG RAUDKHNEANHG VUMY IKHG

, QDBAURY WHUAGHNOLQHIRUEUG) HETOMOQAHIMHZ HRABEDKHGL)  KDVDGHAFDMSZ DUHRXHI LW 7 KLYZ DHRAHI CROW IV OQREQDIRQR \WHNRQAMHMUA
QRI\R 5HZ RRG 06 MY RO UFRUHWR 5 HZ RRG H FFBWRUPMEP I H AHBIRYVIRJIUDG [FVR LQRYHR RURKHU EDGIRN  : HHABEDKHS P XGISGI P LOU GHIFDMS
Z DUHKRAH| CAOMY | RAHBMGHMDOQHARUELIGIHDOG WP GOQMIOAHIMHZ HHXEQKHGIQWHILWKDOUM)  6FHHIRM/ DG LQ30DW WP R \KVA4 XCUM® 5 HERW
R)RP 4 |RUDGAMWRIOQRP DIRQUHIDAEQ) RAUGHNOQMHIRUELIG HEDQOIE EUGIHDG\WMP GURNLQAMHIMA

2 (HR RXUMER BDMV-RXUMAYI LCDCACQ) | CAOMVKDGDP DXMUMW ADMIQBHBMP B 5 HFRXAUHWMP ERURZ LQIVXQGHMYICAOWZHM P LARQDVXCH DG
ZHHHPUGE FHIBQVKER GCDM DG LOMMMRID VHRXUMIH/Z HUBIGHS | RP 6 HIXRDVHRXUMY DARQY Z HVSRQRUS , Q- XD WLV LQDCACQY | CROW Z DY HIDRGLQR DG

QRO UHFRXUH UAHRXUMY DIRY Z 1\ D SUGALSOOEDDFHR P LEIRQ D5 D EGLEHS LOMMANDMR 7 KHFREDALDO! RKLY UAHRXUMY DR LGFOGHY 6 HNXRD VHRXUMYA/ \KDAKDG
EHHOI LQDGAHG Z MW RXUBHFRXUH\KER B CDMVHRXUMAY | LDGAQ) . 6HNXRDVHRXUMEV| LDGFHGWURKIK RMHUI CAQMAYRUSUHYRA® XQ LDGFHE6HNXRDVHRXUMEY



$ RMHURHR RAUVKER BDMVHRXUMAY | LCOGACQ) | CAOMNY P DXUVLO) HEXD 5 HFRAUH\MP ERURZ IQVXQ@GHWYICAON ZHH P LERQDVXCH DG 0
\FEXUGE FHMEQVHRXAUMIYZ HIABIGHS I URP &$ )/ HRXUMY DIRQVZ HVSRQRDG :  KUBIZ HZ LOFRQMIXHVR HYDODOMRXUDEMEDAYHZ WK UASHRAR MY | AN VP DMWY Z HH SHRW
Z HZ LGOEH CEBIVR UH LCDCFH KA VEDXUMA/ XM LQ) VHRXUMAY UHSXURDHI LDCAGQ) RUDSMEDAYHWSH/R VHXUHG GHEW7 KRH\XER G CDMVHRXUMEAY | LDCACY | CRONY DH\KEWRANR
RSIRDOUHE-P SWRQ/ DOG LQMIMNDM MG XSV || Z HFKRRHQRAR UHEHP \KHHERURZ LQIV \KH QMWD Z WS XS DOGLOVRP HFDAH/DDHG KDYH UHBFAQ) RAUGHAQRBW
IGFRPH | Z HAKRRHR UHGHP \WHVHRXUMWY Z HZ LOGHHG\R VHRXUH DOMEDAYHVRUAHVR 1 LCDGALQ) | RAKHHDWHIVRUXM HD/DOEGIFDK

7 KHUP DQEHUR WHGHEWZ HXVHVR LCDGRH RXULQYHWR HOWLY UHFRAUIHGHEMGFOGIQ) RANKER GCDMVHRXUMAYI LCDGAQY | CAOMY UMG-QIOIQMWRUNLCDCACQ) | CAMMY 0 65
ILCDCAQY 1CAMN \FRXUMHY WER ERIRZ LQIV + (, Z DUHRAH | CAMN DQG FRERDMVHXUHE BRI 1D 1AMV ) ROVHRXUMIAY Z HKDYH | LODRHS RAUNKER BCDM VHRXUMEY/
DAY | CRLOWAY DUH GRQ P DLILIE®! DG RUWEXUAKDH G-EWCAOMY GG 0 65 |CAON Z KIFK DOR | QDGR FHWVIFDAG 0 65V Z H FOWI\ DV VHRXUMEY DU P DULTEG! 2 XU
UMGHUDOLQYHXRUILCDCACQ) | CAONA DG+ ( , Z DBHKRAH I CAON DHQRQ P DULTEG! LH QRAKEMANR P DLILQ FOTY EDHG\RBD ROWHGLEHV GHMP LCDIRY IQIWAWUHIRD R
\KHP DIHAYDOHR \WHXQEHDLQ) FRADMIOADAY GRQ GHIINHV EXWP D BHVEMPAR P DJIQ FOYEDHGRY |RUH TP SB GHIONHEA R \WHP RWDIHGDQEHQ) |LQRHS RUD
GHRICHIQWHHANP DAVG YDOH R WHSURSHW VHRXUQ) \KHP RN HETRWDAV | LCDGRHG

" HIQNXHGALHY RQ UAGHIOLQYHKRUBUIGI H (OO \KDADUH | LDGRHG WWURXIK. Z DUHKRXH | CFLOMAY H SHIHGAHS DO XSWAN GAUQY WH L] P RQMVR DQG KDH EHD DG
FRX@ FRQIMH R EH D UIXLHG XVHR RUTIXGW VR \KH H WONKH WP VR \MH DSSUFCE®! Z DHRAH | DO CBSO UHEFHS | LCDGALQ) DBYDCFH UDMY AR \MHH GOQY 2 DGYDGRH UDM
B GRZ QY ROWHH GO EHRP HIGHDILEGH RUNLDAQ) XQGHMHWMP VR \KHZ DBKRAHICAQN : KIGIZ HP D KDYHWHCELOW R | LQDGRH CHIQTXHABOD/RORKHU CRONYZ W
FCECAW | RAKHHWSH/R GO0/ WHDGYDGRHUDMY DUHIHHDD G HIDQGWHLQMBWNDMY/DHKLIKHIS GAWREDD RUITXAW P D EHLP SCAMG\R \WHH \WOACHIONHAH/RQGDY/
ICDGAHG WURIK &%) /- BUGTH \HRXUMY DARQY Z HiH HBYDIMS DERYH HABEDKHG \WUAKRD/ | RUDQ H WOGHG SHIRG Z KLFK FRX@S WJHJDGYHYH FKOQI HY R FHAEQ VRKRMDOMP VR
WHHWDQLRAIRYY \KFK DARP VUHDY) \RWHIDP RMY DARQR \WHIMXHG VHRXUMAY/ DOGWHUHYROQ) DD@AMN R 1LDEAQ) XQEHMHHWDQLANRYY

&RBRDM&DSMNO

, Q DBAWRQ VR VHRXUHS UHFRXUH DG QRQ UHARXUIH GHEWZ HXVH\SHALLLFDED LQ DXRADNRY Z 1W RXUP RWDIH EDING) RSHIDIRQY DQG Z WLQ RXULQYHAY HMBRWNRIR Z HOBR X\H
XQHRXUHG UHFRXUH GHEVWR | LODGRH RXURYH.IITRSHIDARYY 7 KLV JHHIE LOWHIRP R FRQYHME®B DG QRO FROYHWEBNVHIRUGH-EWHRXUAMAY Z HIKHLIQWHSYXETF P DINANVDQGD0R
LGFOGHY WWKWABUH HIHG VHRXUMEY DQG SURP IMRY - GRIMY ) XURHP RH GAUQ) \KH | LINDXOWMUR Z H HOMIHG LOR D FRIERIDM \FRXUHS BYRMQ) 1LGDCAQY | RO W SRVIGH
UHFRUH G-EWLDAQ) VHRXUG B\ HIILE®! FRIDMIO Z KIFK P D LGFOXGH WAGHNDIQHXRUVHRXUMIY UAGHRNIORRQKP HUVHRXUMYY DQG RMHULQYMY HQV DY Z HIDDY HIXW 1Q
FHABQ RSHDIMY \KEMGDUHY $ WXCH KLV | CROW KOG DERURZ QY @P MR P LAR)DQGDWER\ HOUMP  Z W DRGH\ HIUH WMRQRSMRY :  H DOR FKOLIFAL HRYXU
FRISRIDMVERXUHG UYRVQ) 1LQDGAQY | DA DVGRQ P DIICTEG EXWWP D EHVKEMPAR P DLLQFDIYRUADK | BZ. \Z HHBVEDHE RODGHRICHIQWHP DHAYDOHR | LCDGRHG FRIDMEC
LQDQDIIUHIDMEP RXQADNDAVA/ARHH [ HARYHDGYDGFHUDMDWRADMS Z W \XKAK | LQDCAQY | LRV R H FHHGD\GHAL LHGWUAKRTS EDHGROP DNHAYDOHGHMP LDIRYVE, 5HZ RRG
DOGRHRUP RUHWKILG SOW YOODIRQDIHQN 6FHH1RM  30W WP R WIVAXOW® 5HSRWRD)RP 4 OQG1RM DJGIRM  LQ30W, WP R RXUS Q05 HERWRD
YRP . IRUDBAVRIOQ RP DIRQRQRXUXQHXUHG GHEWREQI DIRYY

5 W5 HIDAQ) W' HEWQRXULHG8 QGHUBKRUWDQG/ R 7HP %RURZ Q) ) CAMAEY

$ VEHAUBHG CERYHXQEHMWHKHDAQ) 35HXOVR 2 SHDIRYY LOWHRAQY FRUHR RUBMGHY Z HXHGEWLGIGAQ) RABIGHEWURKIK VHYH.IOA!  HHQAWWSH/R ERURZ 1Y)
| CAOM\R [P RY REHAQIV 1 LGDGAHWH DFTXMMRQ DG RURIWIIGDIROR . WMGHMIOARQAP HJDGE WAMGHNOLOMURUP RWDIHEIDY [GFOAQ) WRHZ HIFTXUHRURWICDMLO
DQIASDIRD R VDB RIVRXUMY DIRD D5 | LQDGRH LYY HOVLQ VXU GG RKHULQYHAR HQV : HP D D3R XVH ERURZ LQIV\R 1 XQG RMHUDSHRVR  RAUBXMGHN DOG RSHIDIR)Y
IFOAQ) WH BEXFDHR KD R RUFBABOWRAN 5 HARXWH GHEWIGRXUMHG XQGHUWHA | CROWA 1V JHHDD HWHIWH QUAAREQIDARQ R 5 HZ RRG 7OV, GF - RUWH QLR
REQIDIRQR \KEMADUH/R 5HZ RRG7UAW, F DQGJXOIOMGE 5HZ RRG7UAMV,GF 5 Y UHIIY \R G-EWGRXUHG XQGHUWHAH I CROMY DHGAFUIEGLIQ30W WP $ R RU
$ QOB HRWRQ) RP . [RUWH\ HIUHG-G' H-P B XQEHWH FDSWRQV 25 1MN/5 HIMY) W' HEWGRXUHG XQEHUBKRWDQG/ RY) 7HP YRIRZIQ) ) DAGMY DG
32 XUXVH R ILCDGRDOGYHDIH H SRAY XV \R LGFUDHE UMY LGFXAQ) AIXAW UMY IURP P DUILQ FDEY DQG SRMMMOEUHIRKHY R WH ILCDQRDORRYHIDQW XQGHU RXU ERURZ LQJ
IDAMNY Z KK FRXG UXOVQRXUBHQ) UTXUHGAR LP P HADMY UHSD, DORAMBQAQ) CP RXQIVERURZ H3 XQGE-UWHHI DROMAY DG WHHI DAONYEHQ) XCOYDIBEBIVR XVHIRUIXMUH
ILCDGAQ) GHHB/ DVZ HODVVALIIHIQ) FURW GH DXV XQEHURKHUGHEWI UH-P HOV



$ JIWIDMERURZ 1QJ @P IWDHWBMG XQE-UFHMIQR \WHHI CROWA DG FHYBQRMHUI CAOMYKDYHQR WBMGERURZ L) @P IWEXWP 0 R \WHI CAONYDHXQFRP P WG Z KIFK
P HIQ/WDAIQ. UADXHNZ HP INHVR ERURZ | XQB/XQEHMHHXGRP P WG| CROMVP D BHGRIGHGE WHOQEUIRUID BDRQ HYHRL DARHWP HR WHERWRZ L) BTXHNZ HKDYH
WHD RAMBQEQ) ERURZ LQIV\RDATLH GW WDQ WH ERURZ 1) QP IWXQEHUWHHI CAOMY | QIHHID | LOCAQ) XQGHMHH I CAOMYLY RBBIGHS B\ WO HIKY RUSBEILQ) P RWDIH
00V RVHPXUME\R \KH FRXQMSDY LOH FKOQIHI RUFDK SURFHHD/ LQDQLP RXQABIW DD R \WHSUGRSDOIP RQAR \WHWIM HIMGRUSBEIHG DAV * LYHOWDAZ HP D GRY
EH CEGIVR REVBIQ DEAWRCDO! LDGAQ) XQGHUXGARP P WG ACH/Z KHDZ HGHHGIWZ HOWHH SRHG\R 0P RQY RMHAKMQIV NXGW UMWR \WHWSH/GRAUEHGIQ30W WP $ R RU
$QDOBHRWD) RP . IRMWH\ HIUHGG' HHP EHU XQ@EMHKHDAQ) 351W) DRRY DGLQ30W, WP $ R RXUS QQMIBHERWRQ) RP . IRUWH\ HUHIGG
"B XQEHWHKHDAQ) 20 DINVBLY |, QDEAURY Z W UAGHRAR P RMDIHETOAKDADAIY JLYHOWP HOMDDHG EHQ) | LQOGRHG\WURKIK \WHHZ DUHKRX\H| CROMNY
ZHDHH SRHGWR P DNHWVFHAWOTXGW DOGRMHJUIMYR WHWSH/GAAUEHGIO30W WP $ R RAUS QQOOBHSRWRQ) RP . |RUWH\ HUHDGG' HHP EHU XQEHU
WHKHDAQ) *50W) DRRY DQGIQ30W, WP $ R RXUS QQMOG HERWRQ) RP . |RUWH\ HUHQGG' HA-PEHU XQEHWHKHDAQ) 20 DINVBLNY Ll DUGZ KHQWRH
GOO/RMPXUMEY EHRP HIGHDI LEGIVR BHI LDGAHG GHROCHLQ YOOH RUKDYHEHHQI LCDGRHS I RAKHP I LP XP WP SHIP (WG XQGHWH DSSOECEGH | CROW

8 @EUP D) R RXUP RWLJHEIZ DHKRAH I CAOMY RUMRVIMP VHXUMAY BSXUADH I CAOMNY DG RUFRSRIDMVHRXUG UYRQ) 1LQDRQ) | CROW Z KGN HIHG RU
SBEIHG P R HEDQ/RNHRXUMEY DUH | LCDGRHG XQGHMH | CRLOMW VR KHH \WMAKH YOOHR \WH GO0/ RUVHRXUMAY ROWH FRIDMIOXQEH® Q) \WRH GO/ RIVHRXUMAY GHRIGHY ZH
DIHIHHDD UANXULHGWR HWWHULP P HADMD WIFIXUHWHEI/RIVHRXUMEYRUP HHAADP DLILQUATXLUAP MR WO HURUSBHE) H DGAWRDOB00Y \HRXUMEYRUFDK LQDQLP RXQADABDX!
HIMXOORWHGHRICHLQ YDOH 2 | RAUDARYHI LQDGAGQ) DWDQIHP HWZ LW RAMBQAQ) EDDIGRHYDVXCH RO RAUMHRUMAVUBSXUKDHICAMMY ZW P LARQR ERURZ LIV
RAMBOAQ) DVXCH WUHR RUUMGHQMICFROKP HUP RWDHGBOQZ DHKRAHICAQMY ZWDFRPEGHS P LAIRQR ERURZ LQIVRAMEDAQ) DVXCH DGD
FHWIFDAGO 65 ICAOW ZIW P ILAOROR ERURZ LQIVRANBIEQ) DVXCH UABIQP DNHAAYDOHEDHS P DUILQ FOBSURYMRQYEDHG\RBD ROWHGEEV GHMP LODNROR
P DNHNYDOHDE DAKAK DUHARQUGH G P DULTE®!

0 DLILQFDOSIRYIMRYXQGHMHHI CAMNYDH I XUHIGAAUEHGIQ30W WP $ R RXUS QQOOB HERWRQ) RP . |RUWH\ HUHIGHS' HAHP BHU XQEHIHFBIR)
35\N/EHIWY R HEWGRXUHG XQEHUBKRIWDQG/ RY) 7HP YRIRZIQ) ) CAGIKY 0 DUILQ&DMB RIMRQV$WRADMS Z W 6KRWHP ' HEWDQGE2 WHY' HEW IQDCAQ) ) LDCADC
FRYHIQNLGFOG-GLQWHAI CAOIA/DH XUHUGHAUE-G30W WP $ R RXUS QQOOBHSRWRY) RP . IRUKH\ HIUHG-G' HA-PBHU XQEHNHFDBIRD® 5 N5 HDW
R HEWGXUWHEXQEHUBKRIVDQG/ RY) 7HP %RURZIQ) ) DAMNY ) LOOGRDOR RHDQNSWRADMGZ M 6KRIWHP ' HEVDQG2 \KHU' HEV LQDQRQ)

$WXCH DOG\MIRIK WHADMR \MV4 XOW® 5HRWRD) RP 4 Z HZ HHIQFRP SIOGRHZ WK \KHI LQDGALOCFRYHIDONV DARADMG Z W RUG-EWLQDGRQ) | CHOMY ,Q
SDUFEXTOU Z W WASHRAR L | LCDGADCARYHIDQVWDAHTXLH XVAR P DQBIQDP LGP XP GRIDULP RXQINR WRRNKRTEHYTHMXW RAMIQILEGIGHAZ RW V6 HZ RRG DVXCH RAU
GYHOR WRFNKREHYHTXY DG \BQILEGI GHAZ R BAXAMELQRXUBHCQY LQFRP SIDGFHZ MWWHHFRYHIONVE, PRHWDD P LARQ DOG L |LQDCADOFRYHION KDL XV R
P DQEQ UHARXUH LQG-BWECHWEHBZ. D\GHALLHG UDAR DS HZ RRG DVXCH RXUGKHOR UHFRXH LQBHBMEHN BAXEMG LO RXUEHQ) LQFRP SIDFHZ LW \KHH FRYHIDQNV DAD
BYHOHXA WDAZ HFRXGSLGAXUP RIAWDD  ELAIRQLQ DBAWRDOUHRXHLQG-BMIHN
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7KH SUSOUDNRQR | LCDQRDOWIAP HOV LQ FRQRUP LW Z M * $ $ 3 UHATXLUAY XV AR P DNH HANP D/ DQG DAXP SINRQY \KDATH HARH UHERWWG CP RQNVR  DAHN DQG ACELOAMNY DAKH
MR WH FRORICOMS | LDGADOWEAP HN DOG WH U-SRUAG [P RXQV R URYHXHY DOG H SHOAY GAUGQ) \WH WHBRUAMG SHIRGY $ FMDDUAXOV FRXGS QlLIHJIURP \KRH HAP DAV $
AVPAMRQR FUMADODFFRXQIY SRIFLHY DOGWH SRMEGIHIHAW R FKOQIHY LQ HAP DY RQ RUFRQRICDMS | LDADOWEAP HOV WV IGFOGGIQ1IRM 2 YDMVR 3UAHBNRQ DG
1RM 2 6XPPDU R 6LIQIIFDQ/SFRXQIY) 3RIAHVICFOGGIQ30W WP R \MVA XOWMO 5HRWRQ) RP - 4

© HKDYH HBRWG \WH | LUYDDH ROMRQ R CFFRXQIY) | RUDMIQULFDOASRMRQ R \WH DXV DQG\RP HR \WH QCELOMAY RQ RAUEDDGRH KHWDQG WH P DVRUMY R \KHVH DXAHV DG
ACEON/XM] H/ HHD  YDODMRQLOEXW Z KLFK BNXUHDMIQULFDOABYHOR . HAWP DMRQXCHHMIQW 6HHIRM LO3DW WP R \MVA4 XDUM® SHRWRQ) RP 4 | RUDEAMRIC
1 RUP DIRQ RQ RXUDWHN DG ADE QMW CFFRXQIMS | RUDADLUYDOH DAY XCH (GFOGQ) \WH W QU LFDQACEXV XVHG R HANP DM \WHUI DU YD DOG WH LP SCRAKH FKDQIHYLQ
\WHUI QU YDOHY KOG VR RXUI QDGR DOFRQAURY OQG AXOWVR RSHDIRY/ 6HH1RM 1Q30W, WP R RUS QUG HERWRQ)RP . IRUWH\ HIUHGG' HHPBHU
IGFRERDAGKHHQE UHHHIFH | RUKHVEP HLQ RIP DNRQRQWHH DAHV DG ACHOMMVIVR ' HAHP BHU 3HIRAF | OCRMDIRQYLQWH YOOHVR WHH DXV DG CCE MM D
LOKHHQ® YROBI DOG\KXY FOQGOG\R I QULFDMSHIRG \R SHIRG* $$ 3 HIQQIVYRIWDN

$ GAWRDOGHBORY RUFIMFDCCAFRXQICY HAP DAVLVIGFOGHELQ3DW, WP R RXUS QQAOOG HERWRQ) RP . |RWH\ HIUHQGHG' HAHP BHU X@EWHKHIEQ)
&UMPFDCS FFRXQIY ( WP DAV

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

© HVHHN R P DD H UMW LCKHBDNQ RAUBMHN?  LFOGQ) EXWIRAIP WG VR FUHEWINN LOMADM UM SHED P HQAIM OTXLAW UM DQGIDUYDOHUM2  LQDSXGH!
P DQHUGHLI GHG R HIKOGRH RAUHLQIV DQG GYIGHIGY DOG SWAHYH RUFDEMID , Q JHIHIID Z HVHHN VR DAKP H UMW \RDAFDQ EH TXOQULHG | URP KIWRLIFDOH SHIHFFH \R CRAYHD
P DDIH KK UMWY DGR P DQUELQ FOSMIOBYHY FRUMMMZ M WHH UMY |, QRIP DIRQ FRIAH.QQ) \WHUMYZ HOMHP DG KRZ WHAH UMY DHKDQILQ) RYHUMP H DG SRMNC
* $$ 3 HLQQIVDGW CEGILGRRP HYRDMW Z HP D H SHIHFHD/DUAKXOWR WHHUMYLYGVAXWHGIQ3OW, WP $ R RXUS QOB FSRWRD) RP . [RUMHI VDD, HOUHIGHG
CHPBEU

, QDBAWRQ VR \WH P DUNHAIMNY GHRUEHE CERYH RUBXMGHW DOG UAXKOVR - RSHIDIRQY DUH VMEMPAR D YOUHAV R WSH/R UMWY DQG X@RHMIQMY (FOGQ) TP RY RMHUKMQIV
WRHGHFUEHG XQGHWHFDBMRD 5 M) DRRLY LQRXUS Q06 HERVWRY) RP . IRUKHIIVADO, HOUHDGHG' HAHP BHU



WP 4 XDOWRAYHDQG 4 XDDVMIAYH' LWVFBRXUHVDERXW) DUNHAS N

,QRP DIRQFRFHAQQ) P DA IVIGFRERDAGKHHQE WHHHFHWR3OW, WP $ R RXUS QQMOG HBRWRQ) RP . IRUWHIIVADD, HUHQGHG' HA-P EHU Y]
\XSSBP HQMG B\ \WWH LQ RUP DARQ XQGHU20 DAIHPHY' VAXWIRQ DQG$@OMYR ) ICDGADOSRBWRQDQG 5 HKAVR 2 SHDIRYY DQG20 DINHABIMY ZIWQ WP [ERYH 2 WHJ
KDQWH GHYHBSP HQW GHAUEHG WHXQEHU LGFOAQ) FKDQIHY/LQWKHI LUYDOHYR - RAUDKHN WHHKDYH EHHQ QR RMHUP DMUIDOAKDQ) HYLQ RAUTXCQIVBMYH RUTXDRMBMYHH SRKUHR
P DOHAMMGRH HHP BHU

WP & RQARYDQG 3 URFHEXUHY

© H KDYH DERSWS DQG P DIQEQ GAVFBRKUH FROURY DG SURFHEUAY WDADUH GHLIGHS VR HQUXUH WDALQ RUP DINRQ UHTXLLAG R EH GVFERVHG RQ RXU BRI XQGHUWH 6HRXUMEY
([ FKOQH$ PAR D/IPHYGG \WH ([ FKOQIHS AW LV WFRGHG SIRFHAHG \XP P DU HG DG UHSRIWG Z WLQ \WH WP H SHIRGY\SHALLHG LQWH 8 6 6HRXUMWY DOG ( [ FKOQH
&FP P MWRQW UGV DG | RIP V DQG WDAIKH L RIP DINRQ LY CFRXP XOMS DOG FRP P XQFDMS \R RXUP DEIHP HOWLGFOGQ) RAURKIH H HRAYH RN LFHUDQE FKIH |LQDGADOR [ LIFHU DY
DSSURSUDM \R DEBZ. [RUWP HY GHAMRQVUWHDEQ) WHIXUHE AVFRKUH , QGMIQQ) DOGHYDODMY WHAWFBRXUH FRQARY DQG SURFHBUY P DIIHP HQABFRIQ] H/WDNID. FRURY
DG SURFHBUAY QRP DWUKRZ. Z HOGALI QHG DG RSHIDAG FOQSURYIGHRID WDRIEGIDAXIGFHR DFKIHVQ) WHGHMLHG FRQURCREMARYHY DOGP DRI HP HWY UATXUHG\R CBSD W
MG P HQAQHYDODNY \WHFRWAEHH IWHDIRQKIS R SRIMEBIFRQOMRY DQG SURFHXUWAY

$VUTXUGE 5XB1 D E R WH ([ FKDQIH$ PWZ H KDYH FOUIHG RADQ HYDODNRQ XQEHIWH VKSHYIMRQ DQG Z W WH SDMASDIRQ R P DI HP HQVIGFOGQ) RAUFKIH
H HPAWH R LFHJDQG FKH 1L.COCADOR I LIFHJ R \WH HIHAWHHRY R WH GAVJQ DQG RSHIDMRQ R RAUGVFBRAKUH FROARY DQG SIRHXAUA/DVR WHHIG R \WH XOWUFRYHIG B\
WBRWODHE ROWHIRWIRQ) RXURKIH H HRAWH RN LFHUDQG FKH 1 LQDGADOR! | LAHUFRGFOGHS WDARXUGMABRKUH FRQIRY DOG SURFHEXUAY Z HIH H | HARYH DAD WDRTE®! DAKUDEFH
VD

7 KHHKDYH BHHQ (R FKBQI HY 1Q RULQM QDOFRQURCRYHUI LODCADOUHBRINY GAUIQ) \WHVHARQG TXDWMUR \KDAKDYHP DMIDD D HAMG RUDHUDRIED ONHD \R P DAMUDD
O HFRWVRXULQM QDCFRQARCRYHUI LCDCADOU-SRMY
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WP/ HIDCBLRAHHAQIV

) RULQ RP DIRQRQRXUGIDOSIRFH-EQIV FHIRM  \RWKH) LCDGACCB\VBAP HONVZ MOQWLV4 XOUM® 5HERWRQ) RP 4 XQGUWHKHDAQ) / RWVERMIHFHY / MIDIRQ
&OPVDEG' HPDQB/ ZKIFK \KSSBP HIV WH QVRRAXUV LFOGG IO 1RM R \WH ) LDCRDDG\BAP HOV LFOGHG 1Q RXUS QOMOS HSRWRD ) RP . IRUWH\ HUHGG
CHPEU XQ@EHMHKHDAQ) 2/ RWVERQMIHFAH / MDIRQ &OIPVDQG' HPDQ/

WP $ 50W) DRRY
2 XUUMN | CRRYDHAVRAM-GXQEHBOW WP $ R RXUS QQAOCE HBRWRD) RP . |RUWH\ HUHGG' HHP EHU
WP 8 QUIIMMHGBDBVR ( TXIW 6HRXUMEYDQG8 \HR 3URFHHGY

" OXUQ) WHWUHHP RQKVHIGG-XCH ZHAGQRWHTDY HIXAW VHRXUMA/\KDAZ. HIHCRABH LMHG XQEHMH6 HIXUMHVS AR DvCP HGEHG H AW/ \HNVRW EHBZ

,Q-X0 RUYRDGR * LWHARY DESURYHG 0Q DAKRU] DNRQ | RUWH WEXUKDHR XS \R PIATROR RXUARP P RQWHRFN DG DOR DXWRU HG WH UHSXUKDHR - RAMBEQ)
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FRPSHQWHWHE QWIGHH F X VP IDYEHY X E MHBFHAG X FVDICRFGH OI® D WHIR@G URUF R X S RIHRPR U G D\WRIG W |
H[W BEO WH VIRIMUEHR P S D/IDRR P STL\WWKK H U R Q HIZXOW@EHRE S H Q \BIRWD LGRFOW Z L W KIY @RD/QHCHLDH H W R/G
FRQWTUKKU M F X WX ¥ MDKFHNLQ R Z MHEI M W¥HIDMND RMQ W MRQ GG P Q L ML RR VS R IPR/BIQV X AKH G X F
F D Q F H OIR\WHHRMDXG URHF R X SRAIFHROAE H Q \KMVEHRIPK UIRRIX DD U GAHRG S H Q \AIRWD IDRWGS[ S U HX/IV IOYTHQ
ULJKWERX AKQ GHP QL X.G OWMARRE® S D/RIP Q L] D \G RFEG B X@\VEW KM H H PIQGDRIL Q G H P Q L IR FUDW\H
EHWZHHQ WKH ([HFXWLYRUCRWKWHEHLZRPSDQ\

| (UBQHRBQGHUSD\RKEB®ISQVDWLRAKHV SMBW)QFHQWRVEBPSHQV DWLR QQ BE!
(UUR Q HIZ DPWEHR P S H Q \BRW® LIRUD QMRHIGHH F X VBELXYUHMIZH U . D5 H V W D WIH® H IQ WRVE H U R Q HIZ OWC
&RPSHQVROLERV X @/@YS SO LU H K O DIQHFH DRUWHIQIXDE H | L Q\G(M U R Q HFZOWEEHRFP S H Q\
3RO LEFH LYRV L WIPSHDEW HEGL Q @ F U HUIDWWWEHEID F U H BOWIHKEF X VE L @18H Q W MMRE A BLO/GIL VF RRG B Q |
D@ R X QWX W KGH.H U HEHF W 2\M KD R XRQ,\Y F H QUL EHEE H Q V DWWLHR B X WIKYREK O GJHH F H LLY HE® VRIGY |
U H V W} DQVIHERH DROUGMIDQYIOD BV KOHP R YR, F H QUADLVEHIGP S H Q WDKYHH R R WIIHYFHH LLY HE® VRI@Y KRHU L J IQQRE

UH VW DQIHEH DHROUVMIDQ/IX W K B G G L WELARRDHID V DWW MRHIDFOIER Q G LRVIR RE)G/G L W& R ®SHQ V D @R
IRU H[DPSOH WKH PHWKRGRORJ\ IRUSGBOWXADQWORER RS MWD VRRXQQ WD RG W K H



IRURID QGH VIVDIQED \ P HVQRMIPS S O LWREISHE G L W& R R DIDQ VD KMEREH W H UP\WKHER DRIGVENR P S H Q \
&RPPLWWHH LQ LWV VROH GLVFUHWLRQ LGZDBORAGHRIRFRDYVDWHRQ ZR OILKF W KR (U
DSSOLFDEOH SODQ SURJUDP DQG RU DZDUG DJUHHPHQW JRYHUQLQJ DQG RU HY|

)W Q IP4HH Q HT KW K W MKHEEGH Q W MWRO H &/ LIFR B MHIS LRV LEDEPR/S W RV L PR L EMVRHRP SO R
WHKHQ HR LW Qi RHF X RIL ¥ HUQXS K HH F X W IKYRSHQ W MMRE A BY/LXYHRKW KWBHIUEHR HD PW ¥ H U D QVWRL®U R
WLPH WR WLPH E\ WKH %RDUG

D%H Q1B OLMDKK[H F X W IKYEGHIQ W MRO H @& LLFR SHMHS 0. BUVQANO DVIRITQ L W \ FEROPSHR WIZ W L
SHQVWKQIURVIKW UQ QU V X UPIDG HF B'OH UDG X F DGHLIRQF RIP S H Q VAR RUBHUV L URHUA A S VREH € F
DY D L OVREI@H R B X R LLYAHRUA/KEHR P S D\QX E NVHBROWV H V W U ILIOW DR@VY. QELHIIL R SHVF ILIQ M SO [DIMG URID
L Q G L YR BXKHDHOFTHK@\R ¥ S DVK\POORR P P H U FIHDO/RIQIR BVRRE WDH. @ LIF Q@L V D E QW IXWID@EXHRKIV KRIW
RI LQVXUDQFH DV WKH %RDUG VKDOO IURP WLPHFHRIWLPH GHWHUPLQH IRU LWV

E3DLBGPRII 7KH[HFXWLTBH Q W W\ABMHVWEL R H D FFKD O H CHDEN U WIOR/ KR P S D/@\RO L
DSSOLFDEOH WR VHRHRBRY RI[ MFKIBAR RIBIFMIQURP WLPH WR WLPH

% X L Q H[\BW Q VAW R B D QAK DUGHQ P EW K PHHF X WR B BD QIZAM F H VRAORW RD Q)GV XID[G H QY BIR'S
UHFHLSWHG LQ DFFRUGDQFH ZLWK &RPSDQ\ SROLFLHV LQFXUUHG E\ WKH ([HFXW

THUPLQDWLRQ R/I (PISERWRF QW

D'HDWKWKHFX VLK L BPIS O RRWG&HR P SDIQUWP SOR\FKQR®O HG LW WU PIVEBR R S D/
REOLJW®DWR R F X WHDFHE O B K IFGIOD/NR W FGD R/W K HH F X WG ¥ IDIVQEQX Q S P6lDG3 B O U K EEGSD MAR' |
([HFXWH Y WIDWGIG LW EZRWY KL @ HHGD RW K FH F X WG HIDWIEHR P S DAX\BO®/ W K FH F X WH Y MEDDADHF H (
SHUIRUE R QERMVRIQ H F X WIDAM/R QW K H@IIH FSAU R UIIRWYHIEK P BRH®D R/HP S O R\P RDS\OEAW K BH F X \
G X U W@H CRK VG H DINVKG W KHR P S DIX\BOWW K FH F X WHEAMHI QA-D U B XD S D O® K R QDU\RDS U LVRHW YH E
DV DQG ZKHQ VXFK ERQXVHV EHFMHRHAH FOEMESMHLFLOHUB® ®U KLV HVWDWH VKDOO



EHQHIQWNR UG DWRER P S\IVQ H W L UHPHQEIQEERHOIS S O LS D FE DUEDISSD DIDKH@IH FVO\OW RISV RFBQW/
HTXLW\ DADUZ®AWME P H EHWAMGEQFD )GGH €@ B WHIG W WNLRERMGH BK\Y GI® X O Q GQV KEHD RIV W RSNV VR
E HH [ H UDFELORAY X FSKH U D WGl RWIK@V KOS S O LIF DIEMDEU H HIP\E R MWWV FOKZ D IDEMHY L G H @ RMIBRI Y H@ DS H U R
O HW ¥ R QW DRAW K U RUKEIKS L U B\ RRQUHV RISV Z R DF K H¥ B U GSIONDW RSN RFBQWIKIH M L W\ D B D WSNE )
WE8H IR UP D Q FHHEMMMBIEO XSGHLUY R U B DVGEHL WP RIXQV V WD QEKLIERQ WW 8 BHHD L JWRE BWEH F R
SD\D E O MRI@/ KQHX P ERIW.DHOWK D D BB kKSHH U | R U P R QVBHHAR) VL IRV KDHS S O LB DIEGU H H P\ ® WIVKK FDKZ D (DG
HYLGHQFH & CEGOO L JWHRGIMR\O O RZSE 80 L RDDNFIWSEDDI R U PB R EH Y WRRHQM/P ERIW DHMK D U GWKAD F
PDQ @M S O LWBEWRIY A HRUAM S O RRIMHEHR P S IZE\K R @ G P LBDZDUW BIMD QY W RFSIW URI@\D LY IHQJF LIR|
V X FSKH U DWVGI WUMBK KOS S O LIF DIERDEU H H FERIQEVR Y HA BIS H U R OGIW W R Q\HH DRUW K U RVKEIHKS L U B\ RRNQ
VW RRFESRAQZ K L F K H VWHDW O, 0B G G L WQWRE@Y HV@ KHR P S DI@\Q W W K HH F X WDEDIV KV H WXADSRHDE ®O R Q J
LQFHQWLYH FRPSHQVDWLRQ DZDUG SD\DE K WQ VFDW i XWIIDIQG 6 MF WRRDQ \ IV XV K DDA

E'LVDELIORLBUWXRW K FH F X WL @ A RSB XN KK \ V [RABDHDQ WD@G HW\D E L /KN F X W IKDEDC
EHXQ@DR/KHUIRUPX WMUW R PSORVL[ FRQVHPRQMBEMGL W WIKQ U W3\D \D/l WZHIUL VR MAQEBIR Y MK
KL E\W KA-R DKHE K DARAD YJHH V X WHSBH U | R U R BLQEXHWWI{YH F X WHP B © R\R & QWMASLIW H H PHDEWV H U P L
E\WH& P SDQR/LVDELRUWD QS HUSRGRBX FKH U P L GOUADRIQMKK HH F X VI IXYQHD BVGRH U | R UG X WW W
&RP SDEXWRV D E LW KB¥R\P S DIK\IFRQ WW K BW K FH F X VKILX%ID 6 B O D MAKJHD MEHIH FVWW KEHR P P H Q F R /EXQ
SHURRIGV D E ID@IBQN D U 8 ¥EQ S DIQE K R QDU\RPS U LVRHIURHH DEX E V H TWRDQARKH U P L VDK RQWE M B §
V K IEGEH W H UPQ GMIGHR P S D/Q MW L UIHPHQUIDQEVHE R P S H Q SI\W 1 BPHN@IIH A\® F F R U G D\WWRAHH URF
V X K PV QD G G L MMLORAMY H U P L QROUWWMIREIR® EWMKH.@L W KILIQV H HQD RV X FKH U P L QVDSAR FRSD/K\BD
W RV K(HH F X WDLQY 8 F H SWMIIULYRQ R Q KB VR Q [H F X WZYBH R QWK H Q4IIH F $WU R U DRAWHKGHX P ERIIG D \RY
HPSOR\PRBSOE\W K fH F X VELXYULHMXH DLWZ K L KKIWP S O R\ WHIQ W LIDDEIW &HR P S DAK\BO®/ W K FH F X W
HV \WDQM B U @ M¥GQ S DIQE) B R QUARDPS U VRHIU YH BID B QZK HQX FER Q XEVHHFVRSD\ D B G H U DIOKD M F X WL |
([HF X W E¥HQTH DLUAR HAL M V WADKRADHDHF HELFY QI HLL OWAF R U G R QUKKRER P S D@\ W L U H@ W XQWED@ERAM KDHELS O L
SURJUDPV DQG SO BV WKHRFN ®RSWLRQV RU RWKHU HTXLW\ UHODWHG DZDUGV ZL



UH VW U WAREN.G\KD/GIQ QX GA QV KEHD WREV W ARFSNV L\RKIEGHD] H U F LINRIVEX E8HH U D VG W UMK KDHS S O L DIE
DJUHHPBW®WRK FKZ D DM L G H QEXIMED RY Y HRWS H U RROGHW K R Q\HH DRIW K U RAKKHH S L U [B\D RARADKVHV |
RSW EZRE K HYWHIJU CHLONDW ARFSNW IRFBQWVIKIT M L W\ D B D HBEAV®Y RWU | R U P D QYFHHV B\DOGRIGSGHLL] R U B VG
X Q L WKVDUCHP [RLXQV V W D Q'GH_EFARE) W W@ KHHO L JWERGIND\YEH F RSB\ D EO MR GV KQHX P ERIW.DHMK D D DS |
SHUIRUBR RWNW UMW KIHSSL F IDEZ®HD GU H H B W@ W /KK FOKZ D WDGUMHY L G H @ FHY & CEGHOO L JWHRGIWR\O O R
DS SOL RIDW WKW R U P B RIFRM W W QK P ER-W.DHWK D UGNRHD FRHD Q (RALS S O LW B E WRIY. A RUWP S O RR}
W K&HR PISQX K RK R WG P LIDDOWU & L WDKQ V W RRFINW LLRHIP\D L I [LHQUUF L NROVEXIFBKH U IDRXGHIR U MQW KCHS SO LB R B
DJUHH FEY@/MR Y HRDS H U ROGIW W R Q\HH DRUW K U RAKEHKS L U B\ RV IRISW ZR QF K HWIBDU Q DBIGG L
L QV KR HVQREHR P S DIQ\D QYWY FH F X VDEDN K VH WY D@IDEBO R Q J WHRHPGEWER B H Q WZWE B\D E @ B WKK
6 HFW LER QK DDOSCS © X W IPW MG IWR QV X AXZ D U @ R/W Z L W K WWAKIRQUGHLI@LURY L R VRKEBWF W LR Q IV X FD
W H U P L QWY R BLRFIFWZL W MLKQPHRID VB IIVVR R QR Z L W K LR Q WRK® O RIZ& QD QR IE R Q VRWRWH U Q D ®L
0D QD JH PHENRKH U P L DR @AL\RIBM X IVHIIVRER QY DEH | L B GRZK VORKH U P L Q B IEGIBUHIRB M G S R
W K$SLIW H H FDRQIY L Q CEWL R P S TRQW K FH F X WH P B R \ P HV) KFOXW B0BD° & , &H U P L Q DDAZLSRSO L E R B ©
WRGD V HWUMEH F W LRIDQEH F W LIERH® R B V' S H FIVQWW KIF®I\F X W IKYEGHOQ W MWROSHEE\ P H @ WYWFLRIQIV L G |
DQG EHQHILWY VHW IRUWK WKHUHLQ LQ OLHX LI WKH SD\PHQWV YHVWLQJ FRQV

F7THUPLQDWMLRRP SDR\W& D XWVHK KR P S DRDIW H U P WX(HMHX WHPBS D R\R 8 QWKHLINU HH |
IRED XVIH QW L BH LMRRI[ S L U RWWKRHQU R IW 6K U H H PHWIDRNY LKRZ G YWHHPWWRBQWHUPL QHWER® \ PR
& D X WHUR DROXGT WMUSWUAR YZLUE QR M@ HF VA F UW EHHDIMVRUX MKH U P LR BEWE B R\ FDHXBWW K V S\WRXWE V H F MY
Y DQG YLVEHORRWLFH PD\ EH SURYLGHG RQ WKH VDPH GD®%X}JBNPMIQN W3EUDPXMH

L W KHH F X WP D MH D IL DA BKHE V W D @ WU DRUKEAH D V R R QG D ZHGOOWR. IK USR V L WRLMRIGHR P S T

L Q F O XOGIK@E L RV B ©H Q MEHEBW X FKX WZ. K IVF B L OKXDURAD X VRHEER X DD V R DHB ESDH PMRDX VHJI QL |
L Q MWW K19 W HEWIR S\R/S WU D BWO\RLGRVM W\E X WRIWAKEHR S\ DIDOZXK L FIK L OWKUIHR Q@ WW R B F XIURMNGK L
GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %RDUG WR WKH ([HFXWL)



LDWR/RP LV VERQV W 1 WRYHLIQL JHFMNHD HRVAM @HMWE 8 XRFW KSH R W K FH F X W RYHY RHWFL
SHUIRU RIKQ &M WK HHIWVH XKL @ H&IX FR B O L J IRWRLVR KQH/W BIDWWAL B BERK V L @ WAWKEHR P S DK L F B L OKKDY

F D X \PHDGV H.UQLMDAOE WL I W H SURRVBWRBH\U D BOO\RLOBMIVING X WVRDWMEHR B'S DIDQZTK L FIK L OWKLOFR Q WW B
XQFXUHG IRU WKLUW\ GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %R

LLX QD XW KRWRIEHE F ORMIYUNHE H IRHAVR\Y | L G R G WR B O L §WRDUPS MUL\R QLR)R. B DEXV L (
ZKLKR/RE LV FORNSKOMVRIEGR X 0IED V R DIBHE SN FWRDEHVL I QL ILG BWBAKH WH B HR 9/RISWU D
E X VL QMW X WVRIWUEHR B S DIDAZK L FB L OWKUIFRQ WW B BKID F XIURRACK L U WE\D \DVI WZHUUL VOVR MA K H B
WKH %RDUG WR WKH ([HFXWLYH

LYDFRBPLVVERQVW ZWXWIXTE R QREW R B WY K FHH F X VL QYHHV RHVF MHH U | R U RIKQIRLKE X F
G XWIO R\ D/ORME R P S DZK\L FIB L OKXORB X \PHGV HIQLMIMNOR W19 W H S BIR SVR/S WU D BWO\RLGEBMY V\S X \WRIWM
&RPSDQ\

Y WHKI R/WH P E H]] O HRPUH QYW H VKWRIMEP E H ] ] O HAPIA R @VHRYW D Q JR B Q M/ D QM\ERDMB U R S R WA
&RPSDQ\ RU LWV HPSOR\HHV FXVWRPHUV FOLHQWVY RU RWKHUV KDYLQJ EX"

YIWKHHFXWERBY LRVRUIREIER U XL @WR 6 R @WBHE DQ RVYH K L A KO BUGY\F O XA MOKIR XRAL WD
QRQ YHKLFXODU IHORQ\ WKH HOHPHQWRWRIPRKIDRK WRYBOWKAHDXG GLVKRQH

YLWKHHFXWERRY LRWLIBDGRII XL RWRERQWHW OFIVWVHPHDOYREDOHPREW VFKQ Y RO DI
GLVKRQGRHWVWRUDO WXUSLWXGH DQG ZKLFK LVVWHXKEYWRD\@WQWODY & HXIWLHE WR

YLMWKHHFXWERRRPLVRIDRQLWHHOHPRZWIVEIRQ Y RODGE VKR @ P\RWW B U S DV G HKHD
FDXVRIBR X0ED VR B IBE ON FWRIISK V1D W HLLQLNWOBRAKLHD W H B H R SRS W U D WX RIQEHIVH/S X WRDWW
&RPSDQ\

, QW KHY HRIDW R UQ D W Q RV KBLWVF W LIRW KHR P S IZQ\S OR Q @A\KSHR U VR IPRIDB B OB BWH Y LRXV OERIQ
XQSDLG DV Rl WKH WHUPLQDWLRQ GDWH )ULQJH



EHQHILWY ZKLFK KDYH DFFUXHG DQG RU YHVWHF WD WKRUGWHQP WRD WKRQUGW WU P2

G7HUPL Q DANLIR®R P SD:QLW K & B YAH I& R P S CP\W H U P WQXHWIHX WH P S D R\ R H Q M/XDQIRQ]
W L B HWKKERD X X 8IR QG D \AWU LDV MV I FH F X VRLSYDH. @ L WX H U BWRKHHY HRQDW H U P L R Q @M EQVF W LR WY |

([HEXWLYH VKDOO EH HQWLWOHG WR WKH SD\PHQWV YHVWLQJ FRQVLGHUDWLRC

H7HUBRDWERERQKH[HFXW)IRWRRGHD VR QH[H F X WLKYDHODOW KUHL J W\RY H U P IMDKDRM I X W
HPSOR\KQGWKEM HHAR®RREHDVRW QWL BH LR R[S L URWALKRIDU R IW K$H U H H PHR@BAX U S FRWM K
$JUHHPHRREH D VR R PGIOVQKRHF F X U UZLQVFRARKKE F X WH YSHUIE Y VR 6 QM IQDXVRE F X U GIR@RRAR Q V \
3*RRG 5HDVRQ ~ RI DQ\ RQH RU PRUH RI WKH IROORZLQJ HYHQWV

L$ PDW HUH.G OE WD F X WUKWN $ R Q VWE IBOARIBHAW K R Q E O XZLIVDKIRDOW, WIDQR IVR}
IR OO REY QY WIVBKKH U 16 EN\H BV IRD YAHKEHH FRMDP D W HIH ®YOE WIHRFX WU WM $ R Q V G K MOLBEBX W W R$J W\
([HF X VFIENDRAL R UDW K/HR &KH. HI[H F X RIL ¥ R IDS X E O WRJMFR-FES DUH S R (GW U BVF W KRR DRIG L U H RW KX I
SXEOWK®N®P S D @\W KR P S DHIQ W HQLIDABR Q V X P PRGRDR UHI U H H ZH QRAOWIP R UMK LU G 8[DAUHA
ODQDJHRRRSD QQLENILBHG XK L FZK H® D NDHOGRMMAR J H SWKR-NURGIHEH W HR D@ DI HR 1B QW X E V W [DQ
R IW KHR B D VDY V HVQ\G RFSW U D W OF W U Q D 8 DIDAWVCLRYP IRQ& R R D | WD D QRIIB R Q WLUCRE H VR X
& KD QRIER Q WWHRHR P S CEH\F R PYUX E V L B DIDIR\W IQMDLOMAK FH F X VL MYREWS S R L @ W HAGHELS R L Q AVHPIHVQARIA
W K/HR AK HH [ HWXRIH F R W KR S SADLUHHQ WRLMWKBHR P S D R UWX F F H WHBR (G WU BVBW/IEIR DRIGL U H RW R |
WR S SDLHHARWS WR Y MWGKHIRAW KOH R L GFDIQR K E WV KOS S R HQRINP K HH F X WWBYW-R S SADLUHHLQ WAL KAD@RS/X E O
W U DGSRIEBRH/D L P IMHOHW X WU Y HQYGVHXE FOP RERIY G G, W KOS S R L QRAWR KI[®IW X WMRHHLDYWR W KEHK D Q4
W K FH F X WWY. MR @H [ H F XFAKIDYLHU R D QY L P LLOFDAR I RHAD L P MDHORW X WU Y I QY GDHQR V X E F O [ X \W4-Rv
& DERYH

L1$ UH G X DIMIVR HH F X W%DRESH O B WYV K FH F X WEDAM /R QR®P D W HUIH. ®XOEWN RIQ P S [
L QV KYHD ORAW K FH F X WWW\RHAFORCS H Q S DW N B/@HODRIOR Y SRV X B TWL WK H QWD RS S R U \I RIBH Q/N LIMX YD
UHGXEWRRDIEL GURSRWB@RQRYVV WKHGEKFBILE® L RUHF X WRIMHKERPSDQ Q& W KH R L GPIGR X
IROORZLQJ D &KDQJH Rl &RQWURO WKH UHIHUHQFH WR VHQLRU H[HFXWLYHV RI \



VHQLRU H[HFXWLYHV RI DQ\ WRS WLHU SDUHQW HQWUXNWI| P\ DFTXLURU RI DQC

LLEKHUHOR FDIW HRIQF X WISYH ) RIFSFDSDRIL FW R O R F D @R MR.QV KM KMHU IRDO D U K X G
&DOL I RARPIHRQHOIH WBMERHLIKZD\&RUULEBRRHEBWH T XWWHESZHDA RW K FH F X WE ¥ H @ BIRFPSORQL F

R QV K&HR P S DVE MV L Q/RRMVAH WAB @ F H WWAB OWL R84 F X WR E B 1. J X\Y GRIQFW L R QR Y WEBDGW X FAKU DH{B O L
UHTXLUHG E\ WKH &RPSDQ\ PD\ QRW H[FHHG WKLUW\ GD\V GXULQJ DQ\ FDOHQ

LY IDLOXUH E\ WKH &RPSDQ\ DHW UMHIMHPW QRH IR B WXRAHZY WIKLW RQH \HD
Y7KH FRPSOHWH OLTXLGDWLRQ RI WKH &RPSDQ\ RU

Y L, QW KdHY HRODRP I H BR Q V R O MGIDV/RR @ R \RUIY.D R B R XVEW D Q BMIMDEBIOARIW KHR P S [
ZLWRIVBQRW KB G L YR @ X DWI MBI L ORAW KR P S DAY XIF F HWRIR U P D VWIGYREBALIN H H PGIR VW KW @& 1D R \RL
WKH DSSOLFDEOH WUDQVDFWLRQ RU WR RWKHUZLVH FRPSO\ ZLWK LWV REOLJDW

1RWZLW K WWWIRQ G L @NDQW P 1S U LVREE K D QRIIB R Q WWIREB! F X VZ IL XQMRENG H H PUARSD YUHH V L I RBRR
SHDMREXUSRWKEF O DXME VW K FH F X V8 URKY WERHR/DALGE K L VOW MQH WM MR IURQKH D V REHD\ENOKHBOF DO
FLUF X P VROIDQ PMMWK FH F X WWRRHD V W R REHADH/ RVGHR RBH D VIRRQV L E HW R R@IX Q GW BIEQ W \G D \D/I VW
G D R/IW KRF F X U & HDQRIFY HVQ MWD MYHH F X VWIQYRARR Q V W R WEMDH/ R QV KHR P S DQ L\BRX WK DKF 'R P LV V
Z L W WIKQ U VE\DVI R O O RIAWWBILFIRW X FXR WRLE bl VRRE K D (RIEIR Q WZKR 6 K M K BRFGX DU O RHBUN KiH F WELDY
R W K FH F X WWYHR 1§ Q O RAIRRREH D VARG JQURYD W KW @ L U WE\D D/ WAHKEH S L U R WVLIKERIROP S D/B XS H U ISRIR Y |
KR ZH WHDAMNK H [H F X WILHIHV R @ RE W X BPMU F X P V RFD@WAM BWRRBHDY RRW K(FH F X WAL R/ U P IKQ D'\
HPSOR\RB QWKL HH ZH GIBL VRWP H G L IROIDRIZELQD QRIIE R Q VRWRDH U Q D @ I0] M GV RHIFAHCQAE FH F X \
PD\SUR YW BHR P S [ZQ VDKR R &H D VIRRQV QIRHD WKLY H E X V L G B \BXYU LVRWI KEHR Q V X P PROMXLRBHQD QRIEIR Q \
R Y[W H U Q D ® I0] DD RH{PIHIMEY X AHKY HQRER P S DVX\BOARBVH Q W MVRS H G WARX UHQWE K FH F X WUUN 1. QR
* R RBH D VIRIF F H § WHGR D VIGIEGEH H R-HIGF WDLOEH. Q GROWJ&HR P S D R QOBN X F F HW K/ IR DHRW/K FAKL B ¥ D'
EH GHWHUPLQHG E\ WKH %RDUBF\SURHN LVGIHG WKDW D QRWXEK HDUOLHU WKDQ



LPPH G L DRADHD@WE KR Q V X P P IW KSRIQD QR & R Q WRUIR\GLHQ D O L RDOMICRDY H PHROVD R E® D QR K& R Q WRL
([WH U QD @ I0]DQVD. R RQNBMHB H VLRGR R BH D VR & FH AXLR X\SW R YD* R R H D VIFRQV [ERAIWKEHR P S DAK\L
Q REMH Q W MAVBREX WSBH U L, 806G RIQ/RIO O RIBLKDIGRIKIR Q WWJKRHE W H U PR 2 B MAMVREIFUF MSMH F X WU W N . J QR
*RRG 5HDVRQ VKDOO EH GHWHUPLQHG E\ WKH 35HYLHZ &RPPLWWHH DV VHW IRU\

, QW K HRQIWV P LUQ D W Q RV KELHV/F W LR W K FH F X W/ IK\EEGHODY L WWORHGD \ P H @ W\WWFLRIQIV L G HDUQEBW Q R
VHW IRUWK LQ 6HFWLRQ

)RSX U S RRIWKEIM HHPH @ WU G @[BWHAO@PI® JHBRO B/D QWG H I L Q MO O B ZWQ WH.OI\D WHRG W H L
P D Q D/JIRIPRHD RAV KHR P S D/Q MV BI VGRS B U DWKLIFBAGRMADP D M R U L WY YRE2AQHBGAVDENR P S LRI W K H B R IQWAH!
E\WKSHRPSDQ\RZQHG KRG H 8D EWN K HHF X WRLR W K H F RIQAMALER D & HHGF X WRLUY. HD Q1 Q W R\ K L FAK
([HFXWLYH VHUYHV IDFH GRUHRW RZK IRAK RVKH ([HFXWLYH RWKHUZLVH DFWV DV D F

| THURDW®BRTK H[HF X W LIYWAK RRKRVG HD VR RH[HE W LPYCHD W QW L R5HK U MQKIH U &V H U P IKQ
HPSOR\RHQ®@MN® D QUHDRR® HDERQ Y LWPKEHR P S DR WLLE H L WILRMH WK B Q[ W\ G D\\MD G Y DR)I¥ K |
WHUPLQ@RKHRRW KHDIHRX U WRKEHDLL J DWRLKERIOP/S [DGHAY KiHH F WELDRMM H U P L @ IV\M RRIPEK KQHR W, L.GAH
HY HRIBW H U P L @ DWVKLHRI @ X VKIQYGWM KALWF W LIRW K&HR P S IZQ\G O R Q ®AKSHR U VRIPRME B O RIB\WUH Y LR XD O
ERQX¥ S DI\SIW KWHH U P L GDW/IHR QB HQ HZ KWRHD YOHF F UB 8 G YR R B/GKWH U P L G DWIHF® Q WIL QIKHH
DFFRUGLQJ WR WKHLU WHUPV

J$GPLQLVWSDWHRBOQRY 8SRQ &KIRDIR\WEZ BRRQWUDQGLQJ
D Q\ W KH. QMK IR Q WILQ KHM QRD& K D (RIBIR Q WSLWRVBRIQLGD QN Y HIDRMD W KW E Q G D BH | RWHIR Q VX P F
RV X RK D QRIBIR Q WAKRHR P S IP@\G H V L OF B WML R/W ERB R UPHH P E IRWWKA-R DIJER Q V WLLRAPY-ME i S VAR
& K D QRIBIR Q WW REH Y L&IRZP P L WIVR MVHSHK U SRIF BIN LODQ@G H W H U PR QVRWH RERIQIRRGX U S R WHGLINU H H F
([HFXWHPSB®R\PWOW P L VRWHL.GV KERDOVE H ( [H F X WU W N 1. J @ M WIRRIQ W K*RRWEH D VRIQR Y MOMW® Q
& K D RIBIR Q L R O MKZRRB R LPHH P E RRWAVKAR DIUYER Q V WLLR\PY-ME i § WVREBIVEHK D QRIKIR Q W K BF® Q WW R FDR
PHP E HRUWIAHRDR W KHR P SD Q D FINP H P E HRUW KEFR DRIIG L U H RWE R DRJI®/ U X V RVBH\N K H DXL B F L [RUDLG®
VXFFHR@RUHQWLIWKR P SDIROORZX KK D QR I& R RUOM KR P S DVQK\ CEOHOH T X WRHHD/ L I\QOFRGH Y L
&RPPLWWHH )RU WKH DYRLGDQFH RI GRXEW DQ\ VXFK 5HYLHZ &RPPLVDWEHEWKDX



WRAHSMWQ WR G HV F UBI@ARREO H D VIFRQV V/ K I P LEMW KIS F X VB XN WIRD W IGR(Q WEH P R QS\HKU LARRGO RO
&KDQJH Rl &RQWURO

&RPSHQVDWIHRIP BGBQYLRQ %\ WKH &RPSDRQWKH \WMKRXWLRBIEMFHRV R Q

D,IWH[HFXWHBHIR \ PHQIEMWDOH U P LEADNEHR® S ZQ W KSRDOVR E\W K HH F X WR YRR &H D VW ¢
(([HFEXWLYH VKDOO EH HQWLWOHG WR WKH IROORZLQJ SD\PHQWY YHVWLQJ FRQV

L3D\PHRB/QSD%G 6B O VKK R P S DAK DGO H G L B BWHIORH F X VDIOSHR U VR IVRKOHH ALY
%DVH 6DODU\ WKURXJK WKH GDWH Rl WHUPLQDWLRQ RU SUHYLRXVO\ DZDUGHG E

LL 6HYHUDQFH 3D\PHQW
$ ., QW K HVOXEV H U P L QD RDEREIH U P L Q IVELHR DB H G RZK WEHR P S DAX\BQU® WU |
([HFXW[LY @ P R XHINMBRQBIQREQ H KD OV L PR/ R | L([HF X W$.@ € 0006 B O D ¥ BillH F\W P H G L ®WMVRRA
WHUPLQDRW I RHF X WIDAHHMWR QIX®IIH AW P H G LOWMREAW H U P L Q Q W IDRIDP R XHINX\D ® K FHH F X W ZDAbH
% R QLX@IIH A\W PI G L DSAUHVRIRLW H U P L G IR LURBW KOEX P ERHWD R/H P S O R\ P RIDS\OEAW K BH F X VBLXYUHVQXH [
LQ ZKLFK KLV HPSOR\PHQW LV WHUPLQDWHG

% ,QW K-HY H\OIWKH U P L @ DFVE.GRR)\ PRIFAMZWL W MLKQPHRHD VB KIVVR IR QR Z L W K LR Q \
IR O O RZELKDICRIK R Q VRUWR/DH U Q D @ I0]DOVILRHPIH&Q,\WH UP L Q DW K RQV VRISIV®R Y LVGHSED J P HIQ@VHVF W LI
LL W KRHRPSDEBUR WLGH F X VDIQAR HIVAWDW /K R | [ W K FH F X WIDAH$/R QL@AIH E\R P H G L DHWMARRL
WHUP L GDW UBRQVHEK P RHE/D R/HP S O R\P RBDS\WOE\W K BH F X VBXYHHVEH DLW K L RKWP SO R\WHQWL Q[
WZR WLPMNHHFXW$ @8 o088 O DY BIIHAWPHG LOWWRRLW H U P L @MW LVRR W L PMRNHH F X WTDARM
% R QX@IIH E\WP HG LOWYRERAWHUPLQBWEZR®Y K WWMBRQ & 1 RAKHD [ L P DR J U HD P ROMDKMD MHR P S D/K\SD
WR WKH ([HFXWLYH SXUVXDQW WR WKLV 6HFWLRQ D LL % LV

LLLT XW $Z D WG O §W RFANW LRRRW KH'XX L WW HDE O DFG WAKL P H  EYCHAHNBL@IFIO XGSHLIGIIRL
UHV WV WRENGKDGIQ X ODA QV KEHD \RHV W ARRFSNY DWRQIEGH H U F LINRIWEX E&8KH U DVGE WUIMWI KDHS S O LB DIE
DJUHHPHQW E\ ZKLFK VXFK DZDUGY DUH HYLGHQFHG EXW LQ QR HYHQW IRU D St



\HDR W K U RKEIHS L U B\l BRNQVIW RISW Z R QF KHWB U Q LWMIKIHH F X WHP B @ R\ P K [E@VOH U P LED WY WEHR® S [
Z L W KSRDONDHY OV RRFSNW LRREQW KT XX L W\ D O D/E BANHEFHAR U P D Q F HY B I WIHQGRIO XSGHLLY R U R DVQREREAL WK
UHP RIXQVV WDQEKIIARQ WW R © L JWRD BOEBH F RS D R G HH U F LEVIDVERGH W KSHH U | R U B I EMBHAR/ U VA |
DS SO LFDEDGU HHP\E K WY KD Z D DEMHY L G HIDF®! BU HIBHKG X P ER-AWDHWK D D 8 M XR/@SHR B D WIRH | (
W QHK PERHG D R/H P S O R\ P R D S\OGIXVMLHRGHS S O LFID\EVS HRRIGZ K L KH U P L R B MM@RYD QY W RFSNV IURI@ D L
H[H U F LNRIVEX@SHH U DRVGH W UMW KOS S O LB DE D®U H H FEEKOY@ RY Y HHRWS H U RROGH WY Y@\’ D B WV K U RAKH
H[SLU G\ R/RMI W RSNV Z R BFH YLHAUD U Q LVAKFH F X WH P B © R \? K EGYDH U P LEQW WHHE X WR YRR BH D VIR(
V W ARFSNW [RREQW K X L W\ D HE D D/&(\E BNHEFHAU | R U P D Q ¥ I VEADLQQFIG XSGHLLG R U B BVEEFGIL WKVDUGH® RIXQV V W
D Q& D PRQ W\RE MHD L JWRE BWWEH F RSB\ D E O MRI@V KHR E HRIW DHMWK D D BYS KSHH U | R U B R Q\BHHW UMK |
DSSOLBPRED®UH H P W& WK AKZ D WDAMHY L G H Q FHY & DEHOO L JWHRGIWRVWO O RZ S 8 0 L RDIWFLWRID @I R U
DFKLH Y WRHGXP ERIW DHWK D UGAMVHD PRD Q MHIUS S O L\W R E WRIIY. H HRUBVP S O RRHVWHKEHR P S I\ R @ G P L
D Z D U BLWDIQY W RS IURIQWD LK) HQF LINRIWK GSKH U D WG R/UIWGK KOHS S O LIF DEDEU H H FERIQE@VRI Y HA DS H U
R IO HW W QR DR W K U RUKSIHKS L U B\ RV RSIW Z R DF K HV B U Q QBI® G L IWQVRHEY HVQHRAHR P S DJQ\D QYW ¥
([HF X WEDN K VHWX\DEHDEBO R QJ WHRHPEW P8 H Q \DIZ\D BBQD E G D WK KAWF W LIR QL\LK [DEG BX W |
PXWDQGLV WR DQ\ VXFK DZDUG V

LYSRQWLQRDHWILAHH QH)RWSYHURKGVRLIKWH R & W R QV KH HRME , &7THUPLQ |
WZHQW)\ | PR WRWY O REHKED W MV KHH F X WUWHHIIP L @ THP ISPO® \ 2 HY@WR P S D\DX E MHW WHH F X WY DK
H O H PMRRROQVK_HDDX I VEF IR FY D UWHD TBHHUF W L ROGR W K @ W HEMQID@XRIGRH D YD P H Q GMREIR G B QW& KUHH J X O
W K H U HW GRERHPIS DUK\IFR@Q WW & ¥ R YW & HH F X VDIOYSH FH F X WHOM G B O H Q BIHVBRVYWH XQIHAWY R K B D
S O CDQWK/HD FOYHH D @\@ K/HD PRHR VWRY K FH F X VDIYRHX R B YDHE S QLIMAKGHH F X WH P B © R \ R BIQ REM FAGH U P LEDIDV
R @QV K P'S O R VHHHIF W BRI 9 FRGV IGHD /W H U P L QDREARROQV [&RY HHE DBIUHR Y WAKHDAWD QS O B R U V WIRR MV KX |
E HQ HOHSMMR GL RIRRVE H D SHVR/W KH S L U R W/IKRIDU RIE® Q W L GFRDY\M MWREMH [ H PISVRW 1OH6 S O L RIBW E R

$ RW KHR GH) GW B D BXHUBW BREWLR® D RU WKHRPSOLM®W K H X DIDBARR Q WW RK M K HH F X \
X Q GLHAM R K 8 D ®GMEQ W KRXQX@QVEHIS O LE D E Q A O X GULKIIX W L WEHFMR@ R W B E @ HID 6 WK YSLAFRA
WKH 3DWLHQWS$3RR\G BEWHERED WEXG &RPSDQ\ PD\ LQ LWV VROH GLVFUHWLRQ SURYI



([HF X WKYSO®/'W KBHR P S DRYX® @ | WWE D VRA/R Q WIKFIR XHIWWD® K K GO H P EXRMRW KHR Q W LERXYHHGI R UK |
PRQW®G LZLWKL®D\R/IVXFUH P ISYOR P H\@ MHR P S DWK\DUHQ. P EW K MHHF X W KYDHV @ HYI T X Z UW & K R D¢
DPRXHXDVOR KK R1$ WHKHFHRIY WHKKGO HP ERRW KR Q W LORXHHEU RU KN PR Q RAKH\UD QS U H P DR )
W KZDRAX R B EHH B0 \ D E OWH( FH F X W MWWHHHH F X VIK DBH HD@ W LHYRHSI0 FEWWVGEHR P S D RVX PR QNG D @ G G LV
F D \DIP ROWT XVD\® HOH J U HIMSAKHRE P S R VHHGSH WD D QGBR MID] BR/D QW X KR R X.@\WX E F O B XS\aHR QW D LH\S R
R @ X FFID DI R WAQRV KV HH F X VR QY@ | WM B D VLIAQV K/HD PSHR V LDWLIR @ K DBH K@ P S X WR WALSRR)V RW QR £
RQW([HF X W BXWHEH J KW HPARQ VR QV K HRODE , &ZHU P L Q DWE HRQV\ | RRQ \§ K U LARGEO R KEHIU P L R
W K HH A LWHHPTS O R\ RAHKGHRVP S DWK\IDADO¥ R Q WW@& X R YW & FH F X VWZIL YIHADQ. L1 V X U ® IQVFIHELQO/DWEDIREWA|
IULEHD MHWW B HFW DRIWKFHFXWHPE® R\RE GMIH U H H KIDGREM MVH U P L 8 D RWHIGRHZ G YWHADXA
OLLI® V X UG IQWHE IQO/LXVUNDAIRFHK bl UEHHQ HV K WFSHOYR W KG-D W K FH F X WIHYAHH . X AR Y H WDRBIV X E V H
HPSOR\HU

Y 3D\PHQW LO%HRLHN D \WMDR)S D \ P HFRQEW Q KBIXOKQ G\W KELIW H H PW R JWHZN KIBKRQV ISIDUP H
D QBB Q H W.KMMMHH F X W IHYHHR U Y1 '@ W MMRE A BU RW KHR P §IR D QR L WX E V L GRIDR O L BWHIY B O W G\R X i1\
SDRGEG UR G ABQ V \D OW MAVERDW D FSKOX WHIGRW X U SRBH Y W L R @ W KHR G\WM HOHP R X RW/IK/H S DLD BQEBH Q F
RW K H GXKQMKSLIV H H ZH @ @W KEG H O L Y BXYERGL [E HD L P WWRHHEHL Q L PEX[RV B € WH \\WHRDQM WE@MR U \
W K H B HEEDMWRW D[ G H GWRVRHRFCSHEQUHDRBEBFWLR @ W KRHR G B Q/GK H U 19 IR R b WILKRHE HR & X E NV
W HKHFLWEL[P SRXBGEHHFWLRQ W KHR G K L F K IR YWHKURHJ R LDPIR X QAD WIL@W RF RX IO LIF-DEHADY D 0
OR ED® RIPGIEP S O R\ WHD(INOAG K-H F LW BL[P S R X @ GE-HF W L R @ IW K&HR GBIH V K QWHWH F HEMS WEHH F X WRL@ &
DWW ED V RW Kl H DIVPHRWRIS/D \ P HIDYEH Q HQIRMAZ L W KW WINFEGR F3R U \R V@K \ P HDDQVGERIQ HA D& !
V X E NNHRFRAH F LW BLP SR X B GE-HF W LR R W KHR G B Q O RWAK Z V\BHH F ILIZ H GVWEL WY & FH F X WLLQY KHHY HVQRAD |
SD\P HDOGERIQ HI UMRH H G XSPHHUB/ WIRGEH/F W LIR QW X KD \ P HIDYEH Q HV K TEGUH G XVAHREKKVD RUHH G X R\
FDVRPSH Q WRMLURR)Y MARHKEH F X VDU VI WALH/F W LLRAQ. Q L P L] EDGS S O W.KBIVL Q PAL BIBHHE X FAK [ER
P D GLHDPP D Q GFIRIQ V LA/IVWWMQIRX L U H IRHBGIW W L B @ W KHR COHQZK H WHHRF R Q R P HF O 'OD P R QIMWHX E N
UH G X EWSAR\® B &/HH U MQ RWX/DKP R X QKIEGICH G XF@ERU D EMDVELXGVREM ORI RO®H W H U P IUGHT WWVERE
PDGH XQGHU WKLV 6HFWLRQ D Y VKDOO EH PDGH E\ WKH &RPSDQ\ V LQGHSHOQ(



D F F R X QMUJLARN X ARKW KHDUVQ UMD R J G IXJEIGE F R X QMJIPGPID \E H/ H O HEWWHSER P S DIQQW RK L F/KH O H M
([HE X W RQN H/QXWR Q VQHFRABEK Q U H D VRIQDEKRKOLE K BO@ YA IBWM IV IXG S & E) DV FOX GEIRWWIARIQHR P S [DQ
W K FH F X VE L WHL @ H HBX V L G 1B VR KUHH F IR UICSRAM URMY K FH F X WMKYBHOI DIEH HDS D \ P HRGBVA Q N I EARHAER
BHFWLRQ D Y RU VXFK HDUOLHU WLPH DV LV UHTXHVWHG E\ WKH &RPSDQ\

E1ROLWLJDBW IRHG1 R2W K HQUW L W OTR% H QWA QW B W H P HQKWI[ H F X W IKYBBIRBWU H T X L @19
ZDWRL W LWDBORPHR XRJQS D \ P FSQ\R Y LISLHIS KAH/F W LIRIFE®L @ U W KARDPW WID\WH. R IFRL\VQ BIHP (S O R \ RHRQMM
W KDHR X @W QS D\ P FSQ\R Y LISIHIE KALWF W LERYDH G XBRB GR R S H Q V BIW U R NG FH F X VDLW KHH VRXIB RS O R \
Z L VWDIQ R HIRIS D FO\IMUHKIHH U P L G D W IHRPCS O R \ FRHEQMK H U ZFEN BW HIW UMW K& WF W LIRR® O REWE@ U P L
JRY H EEQWM IBLH/F W LR IQHH F X W K YREMH Q W MMRQRIG KR B H Q V IRVE HRYGM H WV KSLIWW H H PHH{ © MISRAD E |
VHS D UDMWIR@E\DAVEH U W QBS' S U RWIH4B DLUZBU L W.IFRIQ M X @ E WK@HE UP L @ WK HROX WHP B D R\R B G
WKLV 6HFWLRQ

F 5H O HEWHH P H Q $AVDF R Q G IRWULHRAQH IDYQRQW KSHD \ P H @ WWWALRQQIV L G B Q EBM/Q RUH R/ U MOK K
6 HFW LR WHW GSHD \ P FSQMBLR UY XE VHFWV LIR QW HB U LVRRE K D QRIBIR Q WWKRFBI F X W IKYE®LOH T X W
H[HFRRXW X BIO DHU H HWPXEWW CL@WKLRDUPOAW K FHKHBW R L BSLRAJ[ K L RADW S S U R UOMEX\RIKH O B DV H H
P X \KVD \EHH F RHAIH F WLIQY FHF R B 1& D\ WWH ZR. W K LGD VR O O R KB U P L G D W IKR BRKURIP X W K BIO BDV H H
WIKRPSDRQRWRGHVFUPIMR@WRRP SO \WWISS O LEDEQEK L FRURPP XWXHOBDVHHPHBMQFRUS
LQWR D WHUPLQDWLRQ DJUHHPHQW RU RWKHU DJUHHPHQW ZLWK WKH ([HFXWLYH

LL L WKV S\HRER H F X WU M A FRICSQR W KSHD \ P H @ MWAYWFLRIQIV L G B QESRMWQ. IRIG! W VWK KELH/F W LDF
W KML RHR UROORRDE& R D QRIB R Q VRWRWH U Q D ® L0 D @/ RHRW K HH F X WIKYDBORBNVU H T X WURH 6 F DWW \ R+
UHORDW HIBHAD\V M H HPGDOWR W KHR P S DRU R Y WEDHAF R Q Q HEMRIRW H U P L @ WK HREOX WHP B D R\
E\WH& R P S IZQWV K R& VX \RHD QW H U P L @ DWK HRIOX WH P B ® REWNV K FH F X WR ¥R REH D V RV FH F X VIKIDWH
RSWWRB T X\LKIHR P S DAQRQ W & VGHE[ H F RRVKHV X B O B D HIKIRN WK FH F X W XEN W DL@VKHLRDUTPOAW K FHKOHBIC
([KLEBLRW[KLRABND S S UR DULENRHH T X E UMKGHH F X WAHEHR P S DDQOO\E K FH F X VDLW K\DXWRKH O DDV H H
PXVW EH H[HFXWHG DBBWLYHHLBDHFRPRIUKBIDQFH ZLWK LWV WHUPV ZLWKLQ  GD\V



G7LPU@IEHYHUBRWWH QR W Z WD B IR W ISHIR Y LR/ WRQM H H PIH@®VY H USDQ S R Y
X Q GVIAKSLIW H HVE @ Q Q HZMINWR/BH U P L R BWHHRSID R \ R MQ(MH F X W KYEGBD \DEQ@ B P R XHN\MBR RN X |
SD\PHR@V\WGD W KIDWWLP R Q VD K\WWWHKWH U P L G DWBIBRSQUHH P D L Q L @ K CEGED \ D E YK T XROQ WLKIDAW D
EHJLQQLQJ RQ WKH GDWH WKDW LV VHYHQ PRQWKYV DIWHU WKH WHUPLQDWLRQ G

H7LPL@®PORQXM\PHQRWZLW K \D\YR W GH@Y LRAY RIQW H H PIHEEQ XM\ P HR\R Y LYGQHEM K
$JUHH RKFKRD Q HE MMARGHHLUGPD VRIMRIGHP S O R \ R AQKYHH F X W/IKYCEDM®D \ D RQM KGD W KIDWAL P R Q VID K WA
WHUPLQDWLRQ GDWH

'LV S X WH® D VR(QHF X WZNUE L Q RWR BQR\PHRPR REGHD VRQY K FH F X WY BIQMVP S O R \ B HVQM
&RP S DO HIIRR G LIW KD VRVYX FKH VLI QTRRERQ VR G H | L REIGF W LIRDQLGW KHR P S DADKE QV S WV
([HFXWUY.BWW KSD\PHYWWL G RQ VL G HDUIEM QRIGUR V LB M G GAHHF W L W G&HR P S DWK FAR@ WW@ B M/ |
([HF X WLKMHF B P S H Q VIDWWALARGGE MOKIRLXPY. WHOLWSIDRED © MDD Q E R QD PIBT XL W\ ERY H G/GIFHPOW D VKB
HIIH FOW KGHD W K FH F X VB IUNRHY Z G H BQ\R MARLIF K FKH V L J CDQMBLKR P S DX\ IFRQ W\ @ MHHE X VDIDSHD U W LLFQ §
FRP S HQ VEHQUIRME) V X USDOTMERK L MKK FH F X VZ DYHK BISD U W L B RSSD @ WLRSGHW LYOKK\L\WRIDQR RP SHQ\
DZDEEH Q HLVDK HV VF RQE QNOLW/IKSD W KEH. V SDYW® DIOHDAR © Y WER\R ¥ W X D DWW bl IQH R M/QSAD U W ER
DS S OLRMNVIHRYQLV RBE ¥ W L RROW KSEK U S R WAHGEH/F W LR IBHR P S DI\EGI@VUERK U RHSQ R YW RMD M R X IR
WHKFHFXWUMM 1 ] GIRWAIRAON ML RS BIH F W LHRIDOWS K- ¥ [EEGDD) H E X VEW B ¥ B PUS \VILRHE F X VD IOYCHM XH
JURXQGV LQ JRRG IDLWK

SHVWULFWLY R ®%RWIHRIDOQW 33U

D1RQFRP S HMKHVH RQDL Y MVHKEX\W WEH FS U VRRIQW H U P L R B WAIPRSTP R X\W U H XIQHE HQI®
G L U HRFIAQOG L U AMKZRBSNY LZRUL W\R € RHITMPD M RRIMMQR Q H P SFOHRR B IRUAVIGR D PG Q DR B H UNDRVER Q V
S D U W LIFQRSIDHAR-Q Q HOPBWH\SRKR O B WMVHKID QK R O B M K VB K E OWRMFG@E\EW R RK DRWWKLIS 6'$4 1D W L
0D U MKW FSFD U VR@PUKIT M KW O BLHMBRKD ¥ @IIL F 16U U HEBVARSO AR\ID IOV HID\DWRIBRKY W 1 R YHH V ROBDHIQ M
ZKREMN VLYWW R P\S H VE L WIKKRW RHR P S DOIDE H W HGEP\DR BEM RRIMMWQR Q H P SFOHRR B IRUAVIAR D UIG
I X UWH{ B U HY MADHHG ¥8HR PISQX L R R X @ BHUUUH S DQ BIENYK FH F X W IENOWHRR P S B IWMKIGHR P S DRUD Q
VXE VLB DDLU IROWKBHR P S DLQY L R O R\WLKELIW H H MWW MHR P S IZQR\X 6 GJ H D R R'Q FFKR P S H VE AMQ\R 1K
LQMXQFWLYH UHOLHI LQ D FRXUW RI



DS S UR $MXILOLW BEDLGGKIRIF X WX ¥ AFKRFQUY B QW L S XACRDRAHE VR DA X ALKQ M X QUPFNOLLGX FDKE R XSUWAR K L BALH
([HEXWUWRPR P S HALWAKERHR P S [RID QWY X E V L B DL\ RIMWKEHR P S DLQW HOHU HRIBK VL § H WUDVER Y LR O B
WKL HHPHQW

E'XWVRS$YRLER QI QLU FQWHHVWX U LIQUMP S ® RQGBVW K&R P S DW K(HH F X WDLIYUHQHRWWR QJJ IR
S D U W LLIFQGS WREWNGDG L UBIGIFOV L Y (VR IQH B IL WAWKEHH  QIMHHRWAMGHR P S DTKIE R P S DUK\EGO K HQ® BF L
PDNHU ZLWK UHJDUG WR DQ\ FRQIOLFW RI LQWHUHVW LVVXH

F5LJKAR &RPSDQDWHUEZE B WHF X WILNYUHIWWHR/D BVON \ G3HHA L DQ WRADWY H UELRDRONW O WA S F
FRUUHVSRQIGCRYBBW IGRF XP HAQWRSDQW H U XN @SBU H S IRUHISGDHHY D L GDRE KDRH F X W/IKYDEHD Q \BK [
UHP DG RSRMMEHR P SDSB\RW KHH UPLQ BIWS R @\ R VO8N S L U RWLKELIW H H P IQRM F X WIKYDHP © H G L
UHWXUQ WR WKH &RPSDQ\ DOO &RPSDQ\ ODWHULDOV DQG WKH ([HFXWLYH VKDOC

G 1R QU RF L WIKWILHRRX VD L) YU MK XAU WQZH U 8 U LVRRIQW H U P L R B WNLFRBIDP H QW H XIQHE HRI®
G L U HREWQDG L UHAMKIZRBSNY LZRULL WFR B GRIDAD M RRIMKHR H P S OFRM R B RUWVI4R DUROD DRW KR P S D/
HPSOR\HHV WR ZRUN IRU DQ\ FRPSHWLQJ JDHDLQ DHWLVREDWIHV RGH VAU L D HG DQQYGHVW B |

H &RQILEEBQWRBBDOHWDU\ ,QIRUPDWLRQ

WK HUBEN QRRZIW G NH F X VK DEYB\GK 0 O D@ R Z ORIBDIGWHH F DIRVQ | L GH@IWR UP
RZQHE®RUHO /WK P S [DI GL RIWL O L IDQVFHOVEX@EIN. P LWWWRHKAR O O R ZIMQKQHD P IV \EWY VL IQD ER QSSU D F-
RIF X VW RPOIURQWM D G R IP\D U N HD/DIEH.D D Q/IHRE P DIV R Q D W LZR QAKISHHSMARIDYW Z WWEK R R Z L VEK L
W K&R P SDIQDFR Q W U LYW K BIUWR G XGFHW\. YR VW ZBKY¥H O R LPISQ\R V HP BIBNWYK R RS H U D W L RQD (

FRQ G LSWULARS@W | R U PEFPIF LDHDT X L U H P BAQKAHR/P S H Q \SIDWAERRS O R\ M HE/X V L G I©DEQA KH) IR U P
FR QW VKQHHIBDIGQL DIROV KR Q | L G H@I\R UP®NY E RRIE\R QUFHLVQKEHR P S DV FPHD Q GRHRUS H U IRWVLKEHRP S [DQ)
RWKERQILGEDQWDDE L QED WRKBHVF U US\VO DARLIGR BD QF R O O H MINIEYRHID L G HQ WU P D\® RRQL G
,QIRUP BW KRRYQ F OOQ3 RUODK\LIFK LR E HF R BH @ H IDDIDLOOW W @SHK E 8 WAWHKLD QU H VIDGAL V F OR\WH
([HFXWRWAEHFRPMDLOIREGHF X RIQQRQ FRQIEGWMOQWWHI¥G U P L R BIY\SLRI@® WIKHHOF X WREB T J |
X Q GWKSLIW H H P HIRBV R X B AHOHWY @&HR P S DS R Y MGMDIB®/ R X UDHREVR X B\BF R Q | L G H R WULHDHCRLENGRA WV |
FRQWUDFWXDO OHJDO RU ILGXFLDU\ REOLJDWLRQ RI



FRQILGH QW KIBROPLSADRAD QR W ISHDWUAN WKV SHEWLIQ | DUWWPLARRUE: LY. Q GH S H @GGiF @R BWHEWHH U P L Q |
H[SLURWLKREHFXWREIDT J DX\ ICRMER YU H H P H\V@ KUREKIW UW R K8HR Q | L G HQQI\R UP OBWIRRYQVXHLBE) G H S +
GHYHORSPHQW FDQ UHDVRQDEO\ EH SURYHQ E\ WKH ([HFXWLYH E\ ZULWWHQ UHF

7 K H8 D U ViK HHUNHDER N Q R Z QVHK@OREAR Q | L G H Q MR IUIPARR QR/QV L IVSRAUHRD QTR Bl W HID Q
FRQILGWQ WE B &K WHKH P X F F HD FWWLOR MWVEHR F'S DIDAFER Q V VDY W WYRNWAL K@ VB QIR R G RIMDL
&RPSDQXLHZW KR U H JRUKIS F X VDL UMHNHL Q BDAYQW L B K H WEOHUWR @ WAHRNHH B BV KSLWU H H PHH{ © MIS
UHTXLQWBR X RWHK HHF X WHPIS D R\ B RRW S DRBUWVEL U H PYIGROVR 8@ HQ HI@WI\D VK LRQR® D Q C
GLUHFMWQGLUHRFWRAB LY XGUWF G RFAXQ RADUWRIRIG H P DW F MARQS H UV RIQB D UW Q ARV & R SRIRML
HQWRL@ARQILG H®DIW UP RWIQRIQ QD WRWB H V F U LRI IURI® RYR&R P S DS UH P D\QO\R VRIIMH F RUHIOM
WKHUHWR RU FRSLHV RU IDFVLPLOHV WKHUHRI ZKHWKH WD PRX\HWE\F HOH RW WK R Q LFFI

SURP SVEGWKH T XRH&RVWP S DIQIGP PH G L R S/RWEIXHH U P L @ DVKLIHRI@ X WHPIS D R\ RAH

([H F X WIK\BRORMU D QWE GW K ISHE D REGK 050D MYERWP S DDQE® Q | L G HIW U B IVQERVJSHR S B H &/R QUR/
&RPSDQQFOXGLQJ DOO FRSLHV WKHUHRI LQ WKH SRVVHVVLRQ RU XQGHU WKH FF

7K [ HFAXLY H'S U HW KMDREHY WIARD QRABIGNCKWHH LRAW KSLMWJ H H ZH @@AR Q | D IL WIKQ L @G
EUHDRRWKBYH@WVRODIHWEWPFR QW G HRWLHDHOALRGWR \B HQMHRB Q QY F R P SIHM LW IRAREDIWAK
([H F X W RY$-DE/H HDS D UARW KHH W WEWYMH F X VK DR/R Q | L G H@I\R U PR BV \R & R DIRW PHHRUS O RV I BH F X \
D F N QR Z QWK®MR/P S KQWHEF WHEH F X WMRRBA. V FOXRFIR Q | L GIH@I\W U PREVI\R BWRDSERP S RAD QR L\
HP S O R CHNWKW KR P S DSURKIMWKH F X WU RXV LODEB Q| L GH@\R UPR WD W& U@IA R UMK\ K/HH F X \
PD\SH WIARR W KR P S DTK\ K[ H F X VDL WHIMKWY M/HH F X W IL QHREA) LLIWWKK FH F X WMWY K8HR P S DIDQGL Q BV R
GLVFDQNRIQILG I$SQ RS D DYWL B WLLRYWE F DHFW X [EWW & HH F X VBIUMYRRILIWP S O R\ B H\QWRHR P S DTK
([HF X VEZLQGG\LVFWRVER P S DRI QR IL VWP S O R RHIHY/G XWA&HR P S DRAD QR IL VWP S O RWRYVB QFRQ I L GR
SURSULWDUPR W DRGEHOROQURQS UH Y HRSWD RRIFUNK B BIIL MK HH F X WELUYLNY B/ K&R P S DROX V H
FRQQHEMMEH F X WZ R H ROW KHR P S IFQR\S RHDVQW R | W ZFIRUPHE X WORUD QR W IKIR S \ U L RFNUHDGS H P D WHI
HIFHBMRZQHE®R OLFH@WHER P S DIQKK[ H F X WIHYSH HV KKBIWEMVRDS D UMBRQR W 0K U H HW KLV Q W HALI
KLV IXOO FRPSOLDQFH



Z L WWKKELIWU H H PTHK@IW F X WX Y WK D RMR Q WE VD JU H H 2 K B WKHWRBRI@ @ R Q | DILWWYSHU R Y L R MK
$JUHHPHQW

1RW Z LW K WWKIHIGLUEDM KW U H J RLRQA K QKLU H H R N.QW H\Y S HRSKW K FMF X WL R
ILODOBDHILWKHSRSRYQUERGDWREBQVW L FRB R RS IQZD WIKGH F X UD Q(EFHR/D QRP P LVR DR& W |
IHGHUDGRWHRR HJ X ODRVGRUD DA Q IR U F BB H QI F QIXLGI B O DMWR.RXXK LV W O HE@WR Z HL V F RIUP Q'
UHW D GURW VROR@HV\I BW R FOIDEU HJ X O DXW\RERBWVG6 SHFWLRE WKHHFX VZL Q®EMKH G GLP L
R B LLYO® D BXAQHEIHQNH G HRADWIIE U ¥ & O BIR W IGH. V F ORRIDW U @ AWKIDAD G H L GRQ | L GMBDIFE HUD R'
O R RIRY H U QRAl H RIDIONE IHUHAEWVQ G L URIEBWR @ W W RIUGBR\O HRAW KSHX U SRV S R RV IQQY H V W\ B W3 K
YLRODWLRQ RI ODZ RU \ LQ D FRPSODLQW RU RWKHU GRFXPHQW ILOHG LQ D OL

| ,QYHQ V$IQRIDESQ Q Y H Q W/IL\RERRHIP ISHIR Y H/P KB F X VKIDRR Q F HR.® B GRHP D F R Q F R
P D NGIXQMW KSHH U RRHP SO RWP HQ DMRUD@ QX D\S H U W DALRE R @ Q HFALWMKGH V W IBRIR G ¥ RW 8 XSAUHRU U
VR I W ZIDISD IROMHWKIRIES/O RRID@ X | D FRMBKRIGI\GW B XHHE R B8 S DRIV R\ V W ISRI\R G JO\E B LRDBAHXW K RLG,
U H V S\HEKW PK&HR P S CHID J DIQHAH T XRIB /W L FULIS D MRMB/A X H O R\S IR EE@W R P HWPI\0O®L V F DROEH® F EL
W K HH F X W\LW K&HR P S DOQQ\GK CEQY® KR O BIG[ F O X YU R B R WW&HR P S DIDOWE K HH F X W/IKYIBO/YY LDIQIGH U R\
DVVIWW KR P S DW@ K HH F X WH QMELLLI M/\WVEV@GD W H MHOWERB /X ALKQ Y H Q @& ILRFORNRHUPISHAR Y HPHIDOWW Q
PRGLILFDWLRQV RU LPSURYHPHQWY WKHUHWR WKDW PD\ EH PDGH
7 K RE O L J DRWLVR Q9 KBEVF W LI REQR) RD/S VDR QL Q Y H QWKTDRAGD Ll XL GSHOLD L | RER.B GsHH F W L R @
FRRIZKLEM VMKKIGU B WRLELWWRQU L J MM ¥H F X VPIDYKD YOHF T X L HR® Q HEMWRIRQ Y H QGALIVREERRY
LPSURY MRKEDQW/H Y H GHRBW IBUM O HH F X WR Y ML PRID K KR R T X L S F/KKG W O FLVOR.W U B @ AUGIR U PR
W K&R PIBQ X D X V HI3Z) @ W K G RVFDRWWH O®MUHHFE W QG L UM RAKERXV L RHW K&HR P S DROW RV K&R P S D/@\AW R
GHPRQVWUDEOH DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RU E WKDW GRH\

J >5(696'@

K % H DKF, L W [ S U HIV JHDRV KHDDMEKU H B RAKKA_WF W LLRDE L V WLQEIDWY HEUUHDEDIKKSLIW H H FDHOWBW
VROHO\ D PRQHWDU\ UHPHG\ ZRXOG EH LQDGHTXDWH



LP S UDF\D QREDWE O HPIHL.G X\CRW R ¥ B\ KHDIWWEK FEKU H B R K © BXW KHR P S DLQ\U H S R D D, FAOV/ U WDKI ) BIVHK@D!
DG G LWREWQIQ® PH O YBYVEIDR Y T X LM)F O RRIQAEID P D JHHMVIKCHIMK TEGHQ W MNRGIHPG FOUIEEH\U P D
L QM X QUANDIRID | RW FSHU R YQLWR MRKAV/F WZ IRVD KVR BOW F H RVSLUAR YL W& DD J WAW X U DKI HJ BHKED WVKDHL
V K EGHID W WRB M B FHKT X L W BIRAHQI\R U XLRQ F O XDE R GRIAD @ R W Z L W KW 8HD R & ILRDBIR BW L RIQV 1§ B UPD\
SXUVXH DQ\ RI WKH UHPHGLHYV GHVFULEHG KHUHLQ FRQFXUUHQWO\ RU FRQVHFX\
VXFK UHPHGLHV DW DQ\ WLPH ZLOO QRW EH GHHPHG DQ HOHFWLRQ Rl UHPHGLHYV

L8 Q H QR R D E LEXIRAMIOYS R U R IVRKELW/F W LER@H H PHIEH Q | R UFFHHCEROMW W R S U DRVHLIRIGINQ

RQ O X AHKY HY WWESHD U W LSHUHV/R/@\VIHQERY UW R X FKL P L WRDWALRREIX U DRVHLIFRIGDWP D \E H L Q DODGOM X G D |
HQIRUFHDEOH WR JLYH WKLV 6HFWLRQ LWVIRPWPXP SHUPLVVLEOH VFRSH GXU

1RWALSBQRWDRREW B R P P X Q L POQMAMKRNM H H R/HKQBGIAZ U L WLQNGEK [EGIQ. Y H Q D R UL UROAIP\DM
FH U WRULHHIE V ZAL NULKHVEXHURQI IHST X HIY QMBH GEGEOH H PWHIRIDHE H HEQX O L Y W@ U HGID D/ WPHDUL OR WY Z H Q W\ |
KRXUV DIWHU WUDQVPLVVLRQ RI D ID[ WR WKH UHVSHFWLYH SHUVRQV QDPHG EH

I WR WKH &RPSDQUXVWHQ®ERRG
$WWQ &KLHLFHUDO 2|
2QH %HOYHGHUH 30DFH 6XLWH
0L®DO O&S
3KRQH
)DI

I WR WKH ([HFXWLYBEDW&KULVWRSKHU -
F R5HGZRRGN ,QF
2QH %HOYHGHUH 30DFH 6XLWH
0L®DO O&S$
3KRQH
)DI
(LWKHU SDUW\ PD\ PKDQGIHMXFK BDQWRWLFHY E\ QRWLFH GXO\ JLYHQ SXUVXD
5HVRQR QLV S X VRHQ V WUHUHD TL@EF R Q R PR DORNE R\QS W\KFEIMD U LL\GHR Q Q HE MMWRGH F X W

HPSOR\PHQW ZLWKWKKIH(EBRPSDIONH DQG WKH &RPSDQ\ DJUHH WKDW DQ\ DQG DOO



DULMVURR W H O DMRRHIQ | R U F HERJH@EHKU | R U FROUQEW H U S B WMWKRMULHRHPW R(H F X WHPIS R\ FRHW |
W H U P L @ DMKUHRE X WHPISD R\ P3i$ Q WL WELCDCELGRAK DEOHOX E P LW RRHGEI L G A B @/LLM\V@E RQU D Q F IB\DRR. |
F R Q G XEADPH®V X D DUOH HPIHESOD HDWARRPUG L § U B DW D RIBHLAR. D AHLLRYQSF $10/6 'R UW X F F HX\VQVGRIKISI0 65 X ORI
3U D FVQFHR F H\G X H@IIH FAK L FIOBHR X Q@&Z ZM D P WIRPUNGO HV S URKIHRERW B%0 6 P H G L DIW BAKJ
E 15 D EGN KHR PI5Q \ QW Kt HVQKRDHAG L DLWKIQR/AX F F HQ W MEODWELMDEIL WAJDIEIGRHE M E L WADEIAVEGIH V R @/
W K 0 O H MWW BPWW BAB BE\I L Q BDQ GL@ER Q | L GBIQELVR@DAU R Q FEDPOR | R R Q GDERV$IA 6R UWX F F H
XQGHU WKH WKHQ DSSOLFDEOH UXOHV RI -$06

TKH[HFXWLQW KERPSDIQIKAMD FN QR Z OWHKE@&VE JHH LW R/ KDV E L W IS BW H B R WWK(IHH F X WOLQY'® k
&RPSDQ\ ZDLYH WHVROLYHK IVQW R XURKX GK \DS WW H DVWNKENG WE GRRURQIL V WRIAHW IGYLH) B U

7KBUELW KD ORLYHOK WKWRR P THIH T % D WHHR R MUWOHH V R GROAMMGHR @ DXQNER Z D WU )XGFKH (DLER X
RWKH EZENHP LEAOHEQ & LV VDZHU L VWDW I Q WEHDFLI/AD@ R G/ KBKU E L W H B WHRQUVWD IGDINISR Q F O XOVQL
VW DWRRHIPAD U & 1D UE LW K EMBUN K RURZIDE GR D QO P H G/KMANKHH F X VRIW KBHR P S IZQR\X € B4 Q W MK
VHH®RXE WD ZLWH V S\HBRAVW RIHGWHDHU E L W K DA O BG K FH F X W LIYW W R IHOED V@G HW H U PR VI
H [ W MW L FAKK HH F X VKIDYSHY B IY COHYE R/ KPHD W HLUVLVOXOB V. IV €5 W H U P R QVCKBAL\RSIP W ER W/ KDHY R L GIG R
U H J D URSNY HMINAQMRK L RKIRHR P S CKOS/U H Y DIVOW HD W HWIVIX® V V@& G W H U PR VDGMLVRSYX Yo E L W @B
DXWKRVURZBW® K&HR P S DS R U W LREW W RIHHAG BR U H RAWWRI IH W WE WH F X V8 UHHYIDWRX E V W CDQR(
W Ko W HLUV\DMOB Y V@ & W H U PR VIPGALLVFSY YOHY E L W K IDAER W& K FH F X VIDIGRMK LIVW W R IHHAKVAIR P S D/QX\L
SDEDCS06 P UE LW HBNRWRIQLAY KLU H H R N.QWY H\@ BBHWA WK K [H F X VRIW KBHR P S 0 Q RRE W D L Q MQXJ
UHOLHI LQ FRXUW WR SUHYHQW LUUHSDUDEOH KDUP SHQGLQJ WKH FRQFOXVLRQ

$GYBBPHRNWHFXWILMBEG HYQF R Q@ HRQWKKUH V R ORIIVQ 8 QV SIX@/FHF R U @ D QBKH W L RAD!
&R P S DAX\DABOY D\QW K HH F XWDLAY®! D V RD\Y W& MHHRWY I HH F X VDLW KIBIULHD F X D QBIED V R @ R EXOR HEQW
([HF X W [QYHV RHOFQR H G L DIV ER QY & EDW WR. QIO BRMCH G KM R F X W IKYBIRBW H T X WBH G P EW KBARHP S O R
D QWK FEG Y D QRFBIW W R L QB®IOW H U PILYD IDGH. RIGE Y MARX FEKL V DXQNEHK MG FH F X IWREHD L J\ WML §
D QW X MG Y D @ K B RIOW KHR QUR P H G L DRADLUREDL W B HY WE RVEBRIVL U P DOVHLW H U PR VDRHHLCR (B WD R B L WK
WKH ([HFXWLYH LV REOLJDWHG WR UHSD\



VXEGYBIDY G IL QVKHR Q VD IQE W L FDHXLERNDHAERAIR Q G MWD V W COQIRMY BPEDAW H.W/IVIKD Y N/ ®f & FOKL W L
KDYH EHHQ UHVROYHG E\ D ILQDO QRQ DSSHDODEOH MXGJHPHQW LQ IDYRU RI V

$VVLJIQPEKFWH VRS H H R AGIW V RQEXBDWHX QGH L VR KNHEHD U WH H W MIIR L W KVR BERR Q VR |
RW KDHABGR W U D @AKBENU H H FRHDQDIV L J R E O L J IXW U R G QIGR-NIKREZ G YWHAD @V K HROWVPHHIH BR Q VR O
WUDQRMBERE RW X E VW DJROL DY ORIW KRR P S ZQVRIVERQRW K B G L YR 8 R DAE MU H H /I QUBXE MARF
SURYLNHR ERE L Q GLIRDNIGO XWR KEHH Q IRIN WRKX F F HIYQANBXRKX F F HWKR/IRAIY B KDQEH U | B GEISHU R P L
FRYHQDQWYV GXWLHV DQG REOLJDWLRQV RI WKH &RPSDQ\ KHUHXQGHU

*RYIQUQD Z 7K L$4J U H H IDHEQMOHH JDHID DWW K IRWDH CEWA MG KBID U W/ iH H W MIRGIR Y H LEQBIQER Q V \
XQGHU DQG LQ DFFRUGDQFH ZLWK WKH ODZV RI WKH 6WDWH RI &DOLIRUQLD

(QWHSUH HP HOMD G L DKM\ U H H PMHECR/G WHEHQ WDLIWHH HR I/GSHD U WIL\RI K V S\HAFRIEX E NP HD FAKRAHHL
D Q\GX SHE NV K H QWY IDURGWIRHSU LIRIW H H PZHKGIWRKUHRIA U L WAL MUBH V SAHKERIL 1) W @ XEGKDBONL. P LWRHIGHY L
$J U H H PEDGMF O X & K50 D HRVJ U DIPAGT X DD D GU H H XHDEIAUL FFIR P S H Q \DIH R G0 USAYVR Y ISK @ W/
6HFWLRQGK H U HRQW W KH W M X B0 DRUWR J LDDPPGHR X DD D GU H H FIRQ VPR LI@ Y R UV B OWPX/AKH WA\

FRQWWRSSIGH F VWKLHRIQG L @ULHJ U H H DHIGHF O X B HIBRER Q Y H GRUIBI I FHHURHIDIFGAGK ARBR Q V VDS IVRXMW K
$JUHHPHQW IRU DQ\ RWKHU SXUSRVH

- DLYBRGLILFDDLGWQBRE VAR Y W FRPE O LZD @GR IW KWMH UPPR/Y H QR @ RV G L KVH.IRNDR/DQCREN
GHHFOG L YRHWX FKH FR Y H QRIBRW G LOWRMKR @A D L YRHUUH O L Q T XR NRKUP H QMRIHVILS/RYQW B RPP\S O 1IZI @
D QU L JKSR Z KU H X Q WERIQRIB R UML PEHEHH FDZG L YRHWH O L Q T XR V X A QRUSVR Z B QR W KHLUR W L P
7KISMUHHPHQW VKDOO QRW EH PRGLILHG LQ DQ\ UHVSHFW H[FHSW E\ D ZULWLQJ

6H Y H U D E Q@ K \HVQ KIDAR XRJIFR P S HMWXWQLW G IHFMH RRKMPE\R LR VRKLM H H R QW R O R Q
V W D R/ WEIG RO [RFQ ®AKIR U WRIRVGEM H H PAHIQDANR O/DERVHN D R/ WEIS RO ¥ R\CEGHOW U L § AEIRU WR.IRVG
$JUHH PHK®RR WL R @WWDRAKX E S RP Y R FRQ WILEXEIHR U B BIEIH F)V U WK QRR XRIWG/HWU IDNISRIU \R |
W KSLIW PIHH /K PR G W WAV U LVF N EDRIVD U U R B & V VWEROYEHP X FIIIH FOVE R V VWIRGUHD W H @ WLKRIDYW Q BMK
$JUHHPHQW



,@GHPQLILFXWERPS DX\DLQG H PIQIER Q[G F X VKIDYUHP @/FRMEHD [ L P ¥R W B B WP LEN6MHF®/ L R R
W KD U\ O'H@GH &IOS R U/MER. R ¥ F F AWV R R WUHH DEMWM IEHR P S D/@6\D DEZND QD S S O LIF 1D E R BRAMKAR @
R E\W KAHH SRR Y VG SHVAVWH.E B G H P Q L FLRFOWL @Q@E G L VD\W B H P H\Y IW &R P S IDWIBQG L U HFEBMRE
RIWK&R P SDTHI& R P S DWKIPOOIH H F X WIQDHP IEE Q H | DFQ ORABA. U HFE@QRR UF BUD ES RO WAD HE W B \W\Q
&RPSDQRWLRMHR L PRIW KB-H Q HRIIL WAL U H P\ BILL ¥ HRQ W GVHBGEG! Q HS UWR Y MGKHHEJ HWY B 16 BIBRHQU/YLLQD
FRPSD WRD®BRILFRWKHRPSDRULYKHUP Q®&DW HR F L\[H DW¥ H U MOEN Pl 8 D/Q\3X O F IDREE L Q \U
L VRQH [ S H G\ WIRQIRNIL F HDU D ELLE\XMBJ@RFHFGRLYQUURU H F X W DY KRHDARBVQRSP L V VR VG PH F X W B
FDSDFLW\ DV VXFK DQG RFNWXHWRSQR\BMOQMQJ ([HFXWLYHT

BHFWLBG Q'S D\RQXYOMKILIN H H R/BEMERH FW L B @ W KHR GWHKIDWEHX E NHRF M/F X RIDARDQ. YDH)
UHOBR¥RD E H [H F XO\HGERE N HE@F D O H\GIGEW O RVZ KRO H QHSIDUE K L AKSHD \ P HHQ\M @ WPOW HU P L R
HPSOR\MRFEWKIFR® P H Q B HP HRIQ'D @V KFHD O H YH®@K L AKKFHR Q VL G IS H D WRIBDS S O L BB Y IR F
SHUHR@®\WQ HF H WWRRIPSZO\WKFW LR & W KHR GHR W Z L W K \D\ DV GMAGEEIR Q WG KSUNU H H PFOHORIP SH Q'
REH Q HM K TE®ED MW K HH F XWX WM. [ P R GBW K LIRGO R K BHF X WLWHHID U D RVRHRWDY ILUFRW KRHR P S [
ZLWWKEBHD QRBBFWLE QW KRHR GBF6 H S D UDVR®R QY LLAMKEHR P S DEH W H U/P KDA W\DX FOKP R X D W RAHL
R W L PLHQ\G L FLOWWKELBU H H ZHRQOBEDS U R K LE L WM G X DXCRHLIRQL B (D %R NV K&HR G,HW KSHD \ P HRQDADY X |
D P R X Q@W/HO M\BGH VRN Y8R H Y Y R QW W & R BV K HU/DR W K/HH Y HRRVQIRIO O RVE FGEDIRVIBIH S D U DWVREPR Q
R U X FHKD U G D WBHRZQX L /B FDKP R XFQDWES D IX® GAHHUF W L B @ L W KIRKWX D@SQR K L& L VWM G L EDEVD DIRIIUQHV
RIWKHFXWGYBDWIRHR P S DIQX\BO® K FHF X VDDKHP S D RRPX O W X\B'® KEEK P X O DW R YWRKEIDRX & B YRH K H
EHE®\D B®RH( FH F X VELXYUH/ @ B5KH U I$SROGU L IWEBYW H UR HY V W D SIB\P DGMU V WIRQSU\U H H R M@EMWY U HD @
ULJWBVHURNWSDSDWH QRYWK-H W IS € WP LWMEGBHEF W L B QR IW K&HR GBIQV H S D 8D WP HRUE\H Q KKIQ @M K
$JUHH RHBQWK H V K YRBYE H H PB® Q T X BEOHL HBIEEA & HLQRGDXAE NWRF\WW W L B @ W KHR GAHR KHH W B Q RVY L (
W KHF H S WILRUHD BXUX O BWEWQR® E 6HFWLR® E RDQRWDISS O LFFEHGIRE B R Y LRGHRRY

$ $00 SD\PHQWY RI QRQTXDOLILHG GHIHUUHGVRRPS R QBB WLSRED VDX BHHIPW QDRV B R



$IJUHHPHQW PD\ RQO\ EH PDGRVHSODQY WWHRQHIFRRWLYHYYLFH ITURP WKH &RPSDQ\

&R X Q W H UrKDSWIW ¥ H AP QEWH [ H F XLV@HGY HFRIX@Q W HHUCSARKIZ KLV KK QEGG H H PMARSHD @R U L J E RIIMERC
ZKLFK WRJHWKHU ZLOO FRQVWLWXWH RQH DQG WKH VDPH LQVWUXPHQW

6 XFFHOVWRWIEIRQOQMUHQFHY KHUHLQ WR VHFWLRQV RU UXOHV RI WKH &RGH VK

(LIJQBWBOUH )ROORZV



,1:,71(66:+(5(2) WHKHRP S KQWVD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR %1UQH/BHW WL VCHFE W L WHK HD (W H

5(':22* 75867 ,1&

%\ V$QGUHBVBRQH
$QGUHBVBRQH
([HFXWLKH 3UHVLGHQW IL&AHWHI /HIDO 21

(;(&87,9¢(

V &KULVWRBWHU -
&KULVWRBBWUY -
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([FHOWR W K H V F IRUHNIK K5_HOD $ HU H H PS-HKQUL VW B E R MIBIH F X WK M H B EQ H IDIER P S O H WOl Dt
&R P S IDQQIG/E\HE W RILL ¥ HHUPVS O R VEKHDW H K 8 D G \WIMHUBWMAW R 8 QHIGH F ¥ X M RINS\DRIBI\QWEX E V L 1§ Q BWU
LQV X DL OV DWEWV LU URPQD QIEEO D LOPL\D E LDOQRSE IOH.\J DERINREDR/D @XGQ N Q RAZKIDWRXRAVR D ULHD QX D
UHODARMBQWWRQGRRWLYVVRROYVULAQW L BH LVREIQIGQ F O X\EGD WHF X WILY W W3O HIIWHH H PAHKC
&R P S DIQAG\L U H RWLRAHWR/S\GIRI VK D U H K B D G WEDHLU@MW R B Q HB\H F M X ¥ RIWNB\DRABWQ EX E V L & QDW
LQV X DIHL OV DOEW LK B V MEQ H DNHHFX VIDIQYGHR/H LINH FXWRF F H B QBB W L IR QD QIEE O D LOPL\D E DAY
RE O L J DE/RIMREDR/D QXGQ N Q RIZKIDWRWRAR D UHD QZD U H O VW HISQWWR Q GRB WL V VR REOVDULQ@NVL BH |
WR DQG LQFOXGLQJ WKH GDWH $UKH BRPSWQ\ VLIQV WKLV 5HOHDVH

7K L\H @BXW KB O HQ V& XGMY RW. P LWR$® GO D DRAJ\RXBVR U@ QXDWUHOBM{HEXWHPB DR\
Z L WKKEHR P 'S DROW KMHH U P L @ KRG O R\ P % Q @ D IURNO DAVRHIG X WE R R $ H Q \RDBWLGRHOU RWAVKEHR P S T
LQFOXN®IOERQXFRIP LV WIRRKDWLR[BHQWHP E X U WHPHQUEDG B H EHQ HVIMARAWN ARFSNY LARIOR W |
R Z Q H UKW BLURM MR P S D &\D GO D LRE'U H R FIR Q WZJIDRFQ\W X O P L QIDERL IR RMKK.IP S ORLRIGH @ D R WG L
D QI® IGHH D O L @IWARAOVD LLRMW O ¥®LDQ R D X6E | D P DHAPIAR GREILD/AVIUQELW B KWL RO RS XKEQRP LE D (
I|H G HU\D D\WEGR MM WHODRLEMF O ¥®IDQRW LV F U LP KQ D YV RBH\QDADLVD W R BHHR/BW K18 D DRIV \KIQQE
W K H G B&JLDY 510 K$F W | DYPHQGWIBH G HIPIHA L ZDYWKVDELSEWLHY WKH G HIUBIQ VF U L P LKX
(P S O R\ P$FQRN DVPHQGHIG($ WKHGHWBO R BHW L U HP HRBWM F X $ EW Y DY P HQ GH@W |
&DOLIRDIQP 50 R\PH@SR XV BEGWD VP HQ GH@GG D GF@ D DRMGL J B WWIKH V SHEE WF X WUY BN RR P P X Q
G L UHFWB®R R S HALDMRWE U R YLLGEIIR U P W W DRHG H YW @ W IR FIRG H U QUPHHIQ\GRIMWRRKOHA W HRQWVHBIREY T X |
(PSOR\PASGW U WRPPW VR VR B VORI RBIE® L Q L \DA H FFDRIEW. VF U L P K Q D IV R DMQH ZH VBHY
UL J KOVPAEH W DQOS D RWLIRR I @ YWHAD KVFH F X W IENGHHDR/HHVE X WU Y BMRH F XS DI D B RWY K@ R B QY X KO O
W U H D VBRIIRYWREE YMKDW QRWKLQJ LQ WKLV SDUDJUDSK VKDOO EH



FRQVWUXHG LQ DQ\ zD\ WR UHOHDVH L WKH &RPSDQ\ IURP [ LWV REOLJDWLRQ



6HFWLRQVKHHFXWEMM FORHQ CHIEH VW OPBIOR \ PHQWH ZH QWERR P SD Q¥ (W& 8 R\ 5K Q WH P HDH
&RPSD/E\PDRW¥ELQGUIOVR O RWLSKSOM. 6 DE G UV YWIRYWG® FFR U GD QMKOX UL W\ B @ P Q L I FWDHH
EHW 2MIK®!I F X VDIQVWHEHR P S IRQA W KHR P S DvS D\ P HREW L J DX\ GRHIPAV IRR/QK P'S O R\ PSH Q WH PIHEH/D O |
&R P S D/RW KHRIQ W LREKQ QJIDMRL R HF X WKLOQYGIM KR S O R\ PSIQW H P H @@ U L JRWO DWRR Y H XIDIGBHIQ
DSSOLFD E®RM L ALLLAY D WRH V B/HHGHV KW MF X W YRV MWURE A KLQYGEHQR W IS IO B @ J U H HPRIYQHAU[IHE X W
LY ([HFXWHYMAHG HTXLW\ DZDUGV DQG RWKHU DZDUGV RU VY IEOXGPR U HOBLK

([HF X VDIEYH B Z BWKIOHMX Q R Z LR Q'GR O X QZADILLY ID@QWEH O H D YUl QUK W D K D KD GMIBH$ D QU8 K\
FRQVLGHUDMQEEWP, SO R\ PHIQW H FZH @WIEHR P S DI@ W KZHD L YCHQIGH O M WHSHU H F HSEDLWDD JKIDIS KR |
DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV DOUHDG\ HQWLWOHG ([HFX
W KKBIKVDEVH HD@ Y LEAW GZ/L WOLDH T X E WHEH $ W K DBWV KZD/L YOHQUEH O 1B B MNRD/S SVWDIR QU L J R W @ D WRKIDDA
D U IDV WAHKGHD [ H F X W L Y\§ ¥5LH/O HED W H P Be@QW F X W KRER @ Q \ZX G W W S U /RRL J QW GEIN/O HED W H |
D O W K(REXB X VP IDYAHK R RARHO X Q @/RIMRL® \& ([H F X VKIDYWHE Q W\ R QGID W RR Q V WEBIWO HIDIWHH H P Bl Q Wk
([HF X VP DYAHK R R\RHD X QWRICOY ®3LH/O HDIWHH H PHHDQV® L H [H F X VKIDWH Y H @ D V'R O O RV FGEDIW KKDHWL J WY ¥
5H O HID VU H H PAHEHAY RINGH O HEDWHH H FENSUAR Y LZGLLQMVR M B BRIIL FR W KGHR P S DID® G W KELHW/O HIIUHH H |
V K CAREMHITH F WKLQM KGDD WIHRZQK L MKKUHH Y R FOMULKRRHE[ S L K G MK EGIOKIH. J IGVDE | W HLF X W IL Y\ WELH/O
$JUHHPHQW

% RWHK HHF X VDIOVIH&HR P S RN Q R Z OMKERIMKIDWH DQ@XGQ GH U W WIBPW GR/Q W KHD O L | R U QRLRDGZHK L
UHDGV DV IROORZV

$ J HIQU 0HD HE R BRI W HAR® D MPKWY WHH G L R/IBHD H DY/ QIR IQWRNQ RZY XV SWRW VLR K HIWD Y
DWHKMLRHH[HFXWHKRO HD@GWKDWQREKLRKHEIRXE®0 YHDWH URLID D EMLFE HUH W W ZH WK E
RUWOHDVHG SDUW\

% R WK FH E X VDIQYSH&HR P S KB U HHE[\S U HA/VIOR BGH O L DI L ¥ R\QEBH Q HX Q\BVM KADHAE VD IQRBQ® DR ID Q
MXULVGLFWLRIFRI XIL\W KOWHV 8 NFWH O IRDHVBIF R | SDQAWAGDLPY KHUHXQGHU



1RW Z LW K \D\Y DVQIGH@IMKFH F X D IEXH R Z OO H MHK® XYW V WIRGWE HFW LR @ W K FH F X VI L QI
EHKKH®GLP LR B DY) OEQ@HEHUH G HRADWDYW B 8 AO BIR'W IGH. V F OFRIVX U Bl 8 AW KIDAD G HL G R Q | L GWHB
IHG HUWD RO BR® H U GRAl HEXM/L WAKLHIUHRFWQGE L URIW @ W W FDLQEER OIHR@AKSHK U SRIVHS R BWQ @ Bi V W0
V XV S HFVRKDERDLDRRQUL L. F R P S OPDR @\GHRUF X PIiH Q@ O D Z VRXR W ISHIR F H HLG/LXFK O LL@PD GHQ G\HHU
1R W KERQIW DK IQWISUG Y WEWHF X WURB LV F X RVEIQUE QRYI R U P D B/RORWO D DIFMD KZAR UN S @ & AIK
KDUDVVPHQW RU GLVFULPLQDWLRQ RU DQ\ RWKHU FRQGXFW WKDW WKH ([HFXWL"

OXWXDO 1RQGLVSDUDJHPHQW

D1IRQGLVSDUWEDNIHF N @MY B\AHVR O O RVE KGHY V IRWMKHRHE F X WL F 5 OVR \ B HVRM&HR P S DWQK FH F X \
D J U HRWVR D N@®IH J D WR ¥ PIM R W/ W D W HDFEHRQRWRAV K H FF DILWAHR BELL] W S D U@ DHR U PROWV K U ROXQIIKH G L X\Pt
&RP S DROD QN QY LFARQ W LER DR ®IW UR® Q GRBRP P RQ Q VI UW\RKEHR P S D @V L O L DRUBIQR IW KRHIL F HBJIMU H |
PDQDJHPSO R WHHVY RFSHW D WQ R IQWWRRSIDRAGR FVKSR P S DRUD QR IL VBV L O L DRABIX'U S RWKNR U H J
VHQW B QVSID UDUKRGG /K SPREND L P LW BJ D WR ¥ PIHRWW D W H MR H GV R Q DNVWER kK D U PR}
GLVUXSWLYH WRR BVGEWWWERIFWLYH EXVLQHVYV EXVLQHVV UHSXWDWLRQ EXVLQHVV

ELRQGLVSDUENHVRH QBRASISGIS U H V H G WIWVALFYRI® O R KGHV V IRWMLKILE F X Wi P 8 OR \ B H\
W IRHR P §DW KHR P S [DQ\U 19 RWMR X E O Q&I U MHRD XW KIHV QD VEIR® S T5GI\S U H V H Q RADRD INYDHH\J D A/R_FY H
R W WB P HDEWRR W W K H & DILWHR BELL]WS DIU@ QIR U PROWV K U FDXQIKH G L XV HH F X W)IRYSHX U S RWHRK/R U H J
VHQW B QVSID UDUKR®® K SPREND L P LW BJ D WR F PIHRWW D W H MR H BV R Q DNVWE& kK D U PR}
GLVUXBWDLYHHU VE® Y L QHXSV D R URIQU V RIGIS G W PRAUB R QS RRUMAK VX E V H FEV MRK@GHH VL J Q B\R B ST
5HSUHVH@OURYGDHFKRIL F RUWVKHR P S IZE\L DU YLIGOXIF S DB G D ®® P E RRWWKA-R DRIG U H F AR
VHUYLQJ LQ VXFK FDSDFLW\

F7KHR UHJRE Q/JH F WILDRIE/V K IAEY L R OB\W H & W R PHPQ RAWW D W HIFPHDQRMY H V S R/@ W BBIJAR FILH
UHT X UR'HBU Q PW B WWDIRRIR QL Q QWX G LB GPQ Q L VRUDILWSEXYIROF H H G Q 6 OKZLVOKIER XA W 6 WS R\DILY
FRQQHFMNRBK RFHHGEQ PS O ZD @RHZ G P L Q L VUK IBIIWHLIKIO R B/D 85K U V WIRRRKRUING P L Q L \RUIE
RUGRQQHFMM R SR SRV QVER® DR H S GWIDZW H J X OWRQIRY H U Q PH B GREIC) WRLEVD N LROW IGHLV F O
WKDW DUH SURWHFWHG XQGHU WKH ZKLVWOHEORZHU SURYLVLRQV RI IHGHUDO C



P D GHP H P E RUNVKAR DRIG UFHWV R QWKEHR X BRNPHH H W R @1V F X \RMW RARDRIIG U H F VRIDWQW R P P L W WH tRHUR
FRPPXQ L FDXW HREP WP E RUNV AR DRJIIG U H F /@@ KN FH F X WOLQ@IRGAL V F ON\RR/ KSHB E OLLIEE.D GEHDP HP ER W/ |
% RDRJIG UHFWWR KRR G LEWKOW KW YW D W HD RIBHE WNLRMK B U R SH W B KROKILR/K HIU G X FG& R WIR HMWWP D GEH
WKH %RDUG RI 'LUHFWRUV LQ FRQQHFWLRQ ZLWK D WHUPLQDWLRQ RI WKH ([HFX!

(LIQBWBOUH J)ROORZV



,1:,71(66:+(5(2) WIHKHRP S IKOVD X WHEIN H H mHEBHY H F XEVIHIGK O X W K RRU L FHBE\G K HH F X IKID
KHUHXQWR ¥1UBQHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ

(;(&87,9¢(

1DPH

&KULVWRBRWUH -

'DWH

&203p1<

1DPH

'DWH
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([FHOWR W K H V F IRUHNIK K5_HOD $ HU H H PS-HKQUL VW B E R MIBIH F X WK M H B EQ H IDIER P S O H WOl Dt
&R P S IDQQIG/BE\HE W RILL ¥ HHUPS O R VEKHDW H K 8 D G \WIDMHUBWMAW R 8§ QHIGH F ¥ X M RI\S\DRIBIQWEX E V L 1§ Q BWU
LQV X DHOV DWEWV LU URPQD QIEEO D LOPL\D E LDOQYRSE IOH.\J DERINREDR/D @XGQ N Q RAZKIDWRXRAVR D ULHD QX D
UHODARMIBQ@WWRQGRRWLYVVRROYVULAQW L BH LVREIQIGQ F O XNEGD WHF X WILY W W3O HIIWHH H PAHKC
&R P S DIQAG\L U H RWLRAUHWR/S\GIRI VK D U H K B D G WEDH-LU@MW R B Q HG\H F M X ¥ RINB\DRABWQ EX E V L & QDW
LQV X DIHL OV DOEW LK B V MEQ H DNHHFX VIDIQYGHR/H LINH FXWRF F H B QBB W L IR QD QIEE O D LOPL\D E DAY
RE O L J DERIMREIR/D QXGQ N Q RIZKIDWRWRAR D UHD QZD U H O VW HISQWWR Q GRB WL V VR REOVDULQ@NVL BH |
W B GL @FX G WRED W KHR P S DQ\J W WE_H/O HIIWHH H PTHKQINAKDU P)XOW X BIO H Q W 8 XX GIMK ROAL P LWARS CD @ D
DULWRXGMRUD® QADUHODHEXWHPE®R\PHQME&R P S CRQW KAHH U P L R BAWHDREO R\ PH Q &/O D UMD IV
([HFXWERW®PS HQ \ROIBH RIQIU RNV KR P SDIQQ F O X\GL@QERQ X ¥RP P LV VYL REDA D RIQS H Q\HHL P E X U\
VH Y H UDDQIFH EJHHQ H VMIRVAAR R 8 W LRRUD PR W KRHZI® H ULVEW SILUQYWSARP S D @\ D F@ D LR E U H RFFKR Q W
ZUR Q W@ P QODIQBIUR (RAW KLHP S O R 6H RDJRRIG® L W& D LGH D O 1L QD ONDRFID LLPQVF O XFEOLOIWR WU D |
G H D P DMPLRRQICRLYDVUGELW B KWL RO RBXEQRP LF D 019G HYU\W DWQE&R DD WHOMRLEDMF O ¥X®IDLR
GLVFULP KQYWAHREW D MLVDW R IBHHR/BM K 19D DRIV, KIGCHVK H G HLLLYRLC) KB W/ DUPHQGMIGHG F
$PHULRD@KVDEL®EWLHYV WKHG HUDBQV F UL P L QER\SLIRRY PRV DDOPHQGHIG($ WHKHGFH
(PSORSHM L WHPAHRBPHF X SEWI DBPPHQGEHBE KM OL | RUIBLDO R\ PLHBAR' X VE DD B P H Q GIHIE D (
FOD DRWBL J KWWK V S\HFRF X WU Y BIMIRR P P X Q GR.J\WZAWAPR R S HZU DWASIU R YLLGE IR U P\ B QRHIG HU\WD B
O R BRG H U QPHIQ\GRIVWWRRKIMIVH Q R/IWREHI6 (T X I PS O R\ PAHEEWR U WARPLALYV R VR.@ OB IR FOOBP L Q L\
DJHG@FRDRAG/LVFULP KQDW Y RN ZH. WK BMH KVQGH W D 0% D RALIRRIZ G YNHUY WHH F X WIHYOHVD
([HF X WU Y B RH F XGDHP D RIRW KIHHO RIDIQV X FDKO O MIUHHED WSRIHRQYWKERTZ G YAHKD RWY K QKIS IV U D JWHEE
FRQVWO®QAGWERHO HWKEHR PSOQR P LVRE O L JWIRQ RIDP(QH F\X VB XN WIR@UD F F R U @ D\BKH W LR
W K(HH F X W B ¥ M i RHQ GIHEEH V W DRBIO®R \ PHIQW H FZH QWHKSHR P SDQ ¥ (W B B R\ PSHIQ WH P HVDREER P S DV
E\ODZV RU ELQGLQJ UHVROXWLRQV RU DSSOLFDEOH ODZ RU SXUVXDQW WR

%



DOQG@FFRUGDRQEKAY ULWWQIS® P Q L I FDR.ERHY EWHK(QH F X WDLQ'M K&HR P S DROU\ W K&R P S DB\ \ P +
REOLJIX\Q GBQMW LRRW KR S O R\ PSHIQ W H PDADRD OV KeHR S D @ RIW KIRIQ W LREK® QIDWRLKRDI WV X VX IQYGHM |
(PSOR\PRHQWH P HDWUY L JAJMO DWRR Y H XRIBHQD S S O L'FD ESRD L ALLA® D MPRH V B/ @ HWLKE MF X W |
HQ W MBI IF BKLQYGIHQR W ISR @ J U H HPRIDMU[IHFX W L Y(HH F X WY ¥ N W HXCD\ D (ID®TW P D URGUY F O D
UHODWLQJ WR RU DULVV QU DRXAVRRJ EWKHD K RXWLEXELDU\ GXW\

([HF X VDIEYH B Z BWKIOHMXN Q R Z LR Q'GR O X QZADILLY ID@QWEH O H D Yl QUK W D K D KD GMIBH$ D QW8 K\
FRQVLGHUDMQGEWP SO R\ PHIQW H ZH @AWKSHR P S DI@ W KZHD L YOHQIGH O M WHSHU H F HSELWD JKIDIS KR |
DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV DOUHDG\ HQWLWOHG ([HFX
W KHBIMVDE/H HD@ Y LEAW GZW/L WOILYDH T X E WHEH $ W K DSV KZD/L YOHQUEH O 18 B NS SVDIR QU L J R W D WHKIDDA
D U IDV WAHKGHD W HIF X W L Y\§ K5LH/O HED W H P Bb@Q[WM F X W KRER @ Q \ZX @D W W B U Q/RRL J QW REINVO HEDI I IH H |
D O W K(REKB K WPIDYFHK R RARHD X Q @VRIRL R \& ([HF X VKIDWRIU W\ | L YGHD W RR Q V IMGKBLIWO HIIUHH H P Bl Q W
([HF X VP DYAHK R R\RHD X QWRICOY ®3LH/O HDIWHH H PHHDQV® L H [H F X VKIDWH Y H @ D V'R O O RV FGEDIW KKDHWL J WY ¥
5H O HIJWUHI H RAHBOHW RUNGHH O HBDIW H H FERSQUR Y LZGALQD\R MR B @ IIL F R W KHR P S D @ \W KELH/O HSDI W H R/HKQ
Q REMHIIH F WXLQY\BI KG-D WHHRZK L FAKKUHH Y R F & MULIRIEDS [ S L WZHKG FHK CEQ® KHHL J KO/ | W HHUF X W/ILY) B K30
$JUHHPH@GV ([HF X VKIDWHH F H Z Y WBKE WO HIDIUHH H FDHE@IWY COLLE/MGKVHRVE L WD Q BYHRMD GH®P S O R I L
W H U P LIOW WIB/ZW H U P L Q QUW¥IDR BRWD GI® S O RRIMHEHR P S DL@V WHD AVHRAED D V V L RBEDDADLLR QW Q R YD DL
QRW WHUPLQDWHG

% RWHK HHF X VDIOVH&HR P S RN Q R Z OMKEDIMKIDWH DQXGQ GH U S WPBW GR/Q W KHD O L | R U QRLRGZAHK L
UHDGV DV IROORZV

$ J HKQU DHAD HE R B\RH W HACR® D MPKIY WiHH G L R/BHWD H DS/D QIR IQWRVQ RZWY X V SW R L V@LR/ K HIWD Y
D W KML RHH [H F X WKEIO HDGW K DWQ R EQK LR K HPR X & B YPHD W H UL ID 19 FMALV/GX H\UH W W CZ L VMK E !
RUNOHDVHG SDUW\

% R WK FH E X VDIQYSH&HR P S OKB U HHE[\S U HA/VIOR BGH O L (DI L ¥ R\QEBH Q HX Q\BVM KADHAE VD IORBQ® DR ID Q
MXULVGLFWLRIFRI XIL\W KOWHV 8 NFWH O IRDHV/BIFR | SDQAWAGDLPY KHUHXQGHU

%



1RWZ LW K \D\Y DVQIGH@IMKGH F X D EXH R Z O QG H MHKB® XYW V WR@WE HFW LR @ W K FH F X VI L Q1§
EHKKH®GLP LR B DY) OEQ@HEHUH G HRADWDYW B 8 AO BIR'W IGH. V F OFRRIVX U Bl & AW KIDAYD G HL G R Q | L GWHB
IHG HUWD RO BR® H U GRAl HEXM/L WAKLHIUHRFWQGE L URIW @ W W FDLQEER OIHR@AKSHK U SRIVHS R BWQ @ Bi V WD
V XV S HFVWRKDARDLDRRQUL L. @F R P S OPR @\GHRUF X PIiH Q@ O D Z VRXR W ISHIR F H H.G/LXFK O IL@PD GHQ G\HHU
1R W KERQIW DK IQWISUG Y WEWHF X WURB LV F X RVEIQUE QRYI R U P D B/RORWO D DIFMDV KZAR UN S @ & AN
KDUDVVPHQW RU GLVFULPLQDWLRQ RU DQ\ RWKHU FRQGXFW WKDW WKH ([HFXWL"

OXWXDO 1RQGLVSDUDJHPHQW

D1IRQGLVSDUWEDNIHF N @MY B\AHVR O O RV KGHY V IRWMKHRHE F X WL F 5 OVR \ B HVRM&HR P S DWQK FH F X \
D J U HDHRWVR D N@®IH J D WR ¥ PIM R W W D W HDFEHRGRWRAV K H F DILWVAHR BELL] W S D U@ DHR U PROWV K U ROXQ@IRKH G L X\Pt
&RP S DRUD QN @ LMMRQ W LER DR ®IW URW® Q GERP P RQ Q V¥ UWWRKER P S D @GV L O | DRVIQR IW KRHIL F HBJIMU H |
PDQDJHR YO R WHYVY RSH\W D WQ R IQWWRRHHDRAGR FVWKER P S DRID QR ILVEV L O L DRASX U S RWMNR U H J
VHQW 8 QVS$ID UDJUKR®G O/K GCRREND L P LWRI 18I D WREF PIHR MWW D W H. MR H B V R Q DNEWD®E kK D U PR)
GLVUXSWLYH RR BVEWMUWRIFWLYH EXVLQHVV EXVLQHVV UHSXWDWLRQ EXVLQHVV

ELRQGLVSDUENHVRH QBRASIEGIS U H V H G WIIWALFYRI® O R KGHV V IRWWLKILE F X Wi P 8 OR \ B H\
W IRHR P §DW KHR P S [DQ\U 19 RWMR X E O Q&I U MHRD XW KIHV QD VEIR® S T5GI\S U H V H Q RABRD INYDHH\J D A/R_FY H
R W WBI P HDEWRR W W K H & DILWHR BELL]WS DIU@ QIR U PROWV K U FDXQIKH G L XV HH F X W)IRYSHX U S RWHRK/R U H J
VHQW B QVSID UDUKR®® K SPREND L P LW BJ D WR F PIHRWW D W H MR H BV R Q DNWE& kK D U PR}
GLVUXBWDLSYHHU VE® Y L QHXSV D R URIQU V RIGIS® W PRAUB R QS RRUMAK VX E V H FEV MRK@HH VL J Q B\R P ST
5HSUHVH@OURYGDHFKRIL F RUWVKHR P S IZE\L DU YLIGOXIF S DB G D ®® P E RRWWKA-R DRIG U H F AR
VHUYLQJ LQ VXFK FDSDFLW\

F7KHRUHJRE Q/JH F WILDRIE/V K IAEY L R OB\W H & W R PHPQ RAWW D W HIFPHDQRMY H V S R/@ W BBIJAR FILH
UHT X URHEU Q PW B WWDIRRIR QL Q QWX G LB GPQ Q L VRUDILWEXYIROF H H G Q 6 OKZLVOKIER XA W 6 WS R\DILY
FRQQHFMNRBKRFHHGEQPS O ZD @RHZ G P L Q L VWK IBIIMHLIKIO R B/D 85K U V WIRRRKRIING P L Q L \RUIE
RUGRQQHFMM R SR SRV QVER® DR H S GWIDZW H J X OWRQIRQY H U Q PH B GREIC) WREVD N LROW IGHLY F O
WKDW DUH SURWHFWHG XQGHU WKH ZKLVWOHEORZHU SURYLVLRQV RI IHGHUDO C

%



P D GEHP H P E RUNVKAR DRIG UFHWV R QWKEHR X BNPHH H W R @1 F X \RMW RARDRIIG U H F VRIDWQW R P P L W WH tRHUR
FRPPXQ L FDXW HREP WP E RUNV AR DRJIIG U H F /@@ KN FH F X WOLQ@IRGAL V F ON\RR/ KSHB E OLLIEE.D GEHDP HP ER W/ |
% RDRJIG UHFWWR KRR G LEWKOW KW YW D W HD RIBHE WNLRMK B U R SH W B KROKILR/K HIU G X FG& R WIR HMWWP D GEH
WKH %RDUG RI 'LUHFWRUV LQ FRQQHFWLRQ ZLWK D WHUPLQDWLRQ RI WKH ([HFX!

$LIQBWBOUH J)ROORZV

%



,1:,71(66:+(5(2) WHKHRP S K@D X WHKEIW H H RAHRBHY H F XENVLH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR ¥1URHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ

(;(&87,9¢(

1DPH

&KULVWRBRWUH -

'DWH

&20351<

1DPH

'DWH

%
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6HFWLRQ RI §DO&RAEMHQLD /DERU

6HFWILRREROORUDERER GH5 6 L F DRASLIREY LRUR Y LVGHKHIRIS O RAKIEY O RBQHWBRY VULQK@Q'Y H(
WR HPSOR\HU

D $Q\SURYLDQRESOR\DHQMHPKLISN R Y WEKB@VP S O RAKEBEYY IRIBIHWRYV V IDIAR K LR/E HWL J
LOQQYHQWRLRE HHP S O R\ SWRQ Q Y H QWKDAMBIS O R GHHY H GHREBW IRUPHLBAK HRIZ @V L B HW KR
WKH HPFORNKIUSPHQW VXSSOLHV IDFLOLWLHV RU WUDGH VHFUHW LQIRUPDWLRQ

5H O DWIHKW L RRHF R Q F H KWK 8 R F WISBRI® F R/IMAKHD Y H QWR RHEP S O f/\BXUV L QR ¥ WR
GHPRQVWUDEO\ DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RI WKH

5HVXOW IURP DQ\ ZRUN SHUIRUPHG E\ WKH HPSOR\HH IRU WKH HPSO

E 7RWHKHWBDWR Y LVQBI@ KROP HRQIW H HPXQSW B WTDLAUMS O RUBIVV DO® Y H RW/IKRHM ZE O MG R
EHLQJ UHTXLUHG WR EH DVVLJQHG XQGHU VXEGLYLVLRQ D WKH SURYLVLRQ LV
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D LVWHKY SWRWA T X LW\ FEW VX IBN\ DIVZHE U D QSWUHVRRR YHE H U DQGIORQJ WHRHDW GYIRW H (
FRPSHQVDWNVRWKDIADUDEOH LQ FDVK JUDQWHG SULRU WR 1RYHPEHU RO VWEKGOHR

S®RKDQJH RITYROMUIMRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

DQR BS H U \RRER UMK R Q$iH U DR YR QIUR XS WWKBHD QRBBFWLB® W IKHR GB FT X RZBW UR/
VW RAMIGHR P S DADK WY W J HANHGR-W K/ MUK NG O/ X FSKH U RBQ R KB Q V WRLRVOWAK Bl @ H U FRHVQ RAHR MDIPM U N 1B'\G
RU WRWDO YRWLQJ SRZHU RI DOO VWRFN Rl WKH &RPSDQ\ RU

D QR Q$HH U \RRBQR UMK R QSHH U DR @ YDIIU R 7S W\ KKBH D QR BHF W L B @ W K&HR G B F T X LRIMDIVF T X
G X U MWXKH P R QSWKU HRG RQY KD R/ KPHR VUM F B D TAX L \EL WXLASEl U RRSQH U V R D@ H UR/IK WIRAW K&HR P S [
SRVVHVVLQJ SHUFHQW RU PRUH RI WKH WRWDO YRWLQJ SRZHU RI WKH VWRFN

GXUD@A PRQWHULRFDMRRIWKHHPEHRUWKSER P SDMERDR &G L U H EWRIWBD B FGIGU H Z\W R
D S SR L QRABPHHORWILRRWD G REWHA B M RRIMWWWPHH P E RWWKEHR P S DVE RIDRIIG L U H B W IRRYRIX FOKS S R L QRABPGHHDA
RU

D QR Q34H U \RRBR UMK R QSHH U D R O YDUU R X3 W\ KKBH D QR BHF W L B @ W KRHR G B F T X LRIMDIVF T X
G X UWEHP R QS\HU HRG R QWHG D R/W FPHR \UW F Bl DT L \ELWKLBHQU R B® U VR QWHIRW KHR P S DADKKDDADW R
JURIDPWD U N BABH T XVBRB R UMK D G H U FRAVDRAHR WJIROD\PD U N HOVERXH@R @V KON/ VRIM KRHR P S L@V H G LRV F
VXFK DFTXLVLWLRQ RU DFTXLVLWLRQ SURYLGHG WKDW WKDW QR FKDQJH RI FR(

[ D VKDUHKROGHU RI WKH &RPSDQ\ LQ H[FKDQJH IRU RU ZLWK UHVS

\ DSHURER WAKR QSIHUDRQ/D VI UR XS WWIKHHD QRGBHFW L B @ IW K&HR G MV KR ZAQ
GLUHFWO\ RU LQGLUHEWO\



SHUFHQW RU PRUH RI WKH WRWDO YDOXH RU YRWLQJ RRZHU RI DOO RI W

] D ® QWL H D \SW U RV MR D CRAHR WS RZR Z K L E R Z Q H5G U HRFWQGB L UBH BSWHIU WK

R Z QO/L WHERL Q G L U HE MUDFRHECRARHW KAHR WIDABXHR WS RZ R ID ROV KRK W V W\D\Q RRIIQKEHR P S DLQ

HDFK FDVH ZLWK VXFK SHUVRQV VWDWXV GHWHUPLQHG LPPHGLDWHO\ DI

L VKV BWY R HT X LW\ RISVIHKGHAD DBVZHIERY U D QRVRIGR O O RIRYQHPEHU DQGIORQJ WRHRHOW G

UH W H GRIFLSRHOQ VIDANRW QDMS D\ D E @ B K D QRAGHIR O O RIRYQHIPEHU W KRO O RZH IQ DR WK RQIEIR QRV
VKDOO DSSO\

dKDQJH RITYRIQMUIIRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

D $WUDQ VFOWMURRMM D Q V DRAMMHRID @ IIH U IRGFIR P P R @ RAFRIKI i Q HBUXE@Y IKFU DX HKAI LV \
VW D W H.ORHE@MKG H F X UL Q(EFH/D GRP P L VR DR/Q D Q VROV MURRMM D Q V IV KIBHARWYASHH T X L U R FI9Q WY
DQGIRNVXEVHFEHR@EH UBBAS H U \RUH O PMWR®RS S H U V FDY\K FKH IDRMYVH@HFWLREDQ G G R
W I6H F X U [[W K B B FHR | DWPHQGOMKHFKD@FMW R W KWHKIVEHR P S DIDOR IL WX E V L GID BIPISHOVE\H ®
SOPRLIVQHY KHR P SIRIAQR L WX E V L GRIF S HYWRKBMRURX FKU D Q VG E WHERWQAS L UFHRFQMIUARROQAW |
E\RUXQGHRPPRRQWU\RNBK R P S D@L U HFIWQGB L IDHFFMX BHIQW IR EQBIO VK WK KBHD QRB IO HE XQC
W K HF K@J BF VR IV H F X UIRIW K8HRP S DSRV VHF R WPIE D Q R IW KR WHOROE L QRIVESE R 2 IR UV K&HR P S DU HIF X L
RXWVWDQGLQJ LPPHGLDWHO\ DIWHU VXFK DFTXLVLWLRQ RU

E 'XULQQSHURRZRRQVHENDVILYB LY Z&RDWEH J L QRN R B U IFR® V WLKMX DMHS J H
ZLWKRQHZUHFWRW WHD'QU H FGAHRAL J G IDS HG Y R & K IKADOHQ W HQ W® J U H HP IHVQREHR P S DIQRIIH FD
W U D Q VE®FWARBRLEXE VHFIVR BOR IW KE M | L Q L2W RFAED HREEX W KO4R DRIG R P L Q DRV ® I FEN WRER P S DV
VW R F N KFDDGIS WVEYDYR W B W H AR WRIMKEY H F W RUWIL@ID FAHK R L WAHHUUHU H F VW KEWH J L Q R IVG
WZR \HDU SHULRG RU ZKRVH HOHFWLRQ RU QRPLQDWLRQ IRU HOHFWLRQ ZDV SU}

F 7KAR@WPDOWERQEHRP SDRKW G U HFWER\OWKRHR P S IRIUNQ G L WHFVR OWIRHR B S DADR U |
RQRUP R ULHQ W H U P HR3 I CDWPHBN B R Q V R O LUGHFOAM IR QRVE. RDL GRP E L QR W LIRAD B IR W IGH.IY S R RIIDATRC
V X E V W DIQUROWIKEFOR S DV@WIW M@ QV L Q WAHD Q VDWW WURRKDW O DWW B G V R BWWY ROEAVT X L \RUBWL\RROW W RRF
DQRWKHU GIGWEW\FDVH RWKHU WKDQ D WUDQVDFWLRQ



D  ZKLFKXDWW KR P S DA\RW Y 8 F X URXWL YW DRRGH ®LIEW R @MU D Q VIDFEQWL R
UHS UHNIVENH HP D LRX WY WR @ EIHLBR Q Y HIDMHRGV B B X LRIW KRHRWP S DRIW KSHH U WRKD B
U H VR WWHU D Q VDR @\WE® IBLOHRFINQOG L UW RMR © 5 CROR Z QE L U HRFMQDA L UDIGR@® ® E V W DOQIRAW [
&RPSDM@MVR®W K H VX IEV HHREKRZK V L @ WWRHR P S D V& IR P S DRAX X FSKH U WRKDB X F F HOAQARIL
G L U HFEW®G L UB\GWDP WM RR MMKFR P ELQRIVEE R Z RUMG X F F H VQ\R URX IV V WDR\GY. B B X L
LPPHGLDWHO\ DIWHU WKH WUDQVDFWLRQ DQG

E DIWKURKHURBQRESQH I LFZ QMARAWL PR X WLHBIUHW H QRABLRIBHW KR P E LYORM
SRZRUN KB F F H YQOV\R [BW\R Y LKCRZGH YWHKUD RS H U \RRIQ R X & CEGW U H DRABEX® S RVWM KA. ® D XUMBI
EHQHILRZQD@JIR B R WRHW KHR P E LYQRMEE RZ R W 6K F F H VQAMRYR OBIDU H VR WHR WS RZ K H
LQ WKH &RPSDQ\ SULRU WR WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQ
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TKI% RDRIGUHFWRRWRDURISHGZRRIAVRFWR&ERP SD X\DYG R SWHREO LRBH FR\YRHIW UR QH

$ZDUGIRG SHQVDWKER QL FHIIHFMOL\NR 2 FWREHU  WHR(II HF W DWHH& D SQ W] VG UPAH @V K3R/O ER\@VF
RWKHUZLVH GHILQHG KHUHLQ DUH GHILQHG LQ 6HFWLRQ

BHUVRQV 6XEMHFW WR 3ROLF\

7KLV 3ROLF\ VKDOO DSSO\ WR FXUWLEFHQW RIQW KR WBRHPE DHMLIQDWHG 21

&RPSHQVDWLRQ 6 XEMHFW WR 3ROLF\

7K13\R O VK DGO FHQ W HBH PeDH/Q \UHE HR @RHIB WAHKH H F WD WHR S X U S R WAHKZR/O IWFRGHD RY(
ZKLEBFHQW L &R PeDH/GNGY WH. R KHEBEH W H UPQ QHHES SO L EXP@NLBKQH SDRON GBWH QW L
&RPSHQ\LNWH RQLWHIGR P S D/QLY BBIQ GR G Z R I FWUHH O H ¥ R Q QFFHLSDFOUOAIDY.X D W/ W R NG ¥ L MH
UHJDUG WR ZKHWKHU WKH JUDQW YHVWLQJ RU SD\PHQW RI WKH ,QFHQWLYH %D\

S5HFRYHU\ RI &RPSHQVDWLRQ

, QW KHHGHW KWB MBHR P S DLQW\ H THKGVIR U H S5 B A W D VWHKBHR © B/DVK\DUGHE RLY MV R QDFEDIVKSR U \R IDRJ
L QFHQWL Y&R BN G BB KO R Q HFDOWMBERP SHQ VIQQ R'EER PP L VKWEBHW H UW KQME R Z IR X \E ¢
,P S UD F Wi D DMUEMOH T X L ®HFG R U G D WRKSHU H F HVGH. @WUHHIFTHU IS 1D I IV WW KDWB S O L'FHDVELO & DI IF
HQJDIEBPG VF R GRAKW WH B BRMHRGF R Q W U WERKKMHH X L UIHR RIHKGHIW W D VIDKDRBH Q BVU RS 1D KV WRKE KIHIQH V V
ILQDQFLDW DRIHQPAY KHR BD QR B O D WKWH FR R WY R Q HIZ DVW@HRE® S H Q \KIMBAIARAR/O Z E \Q GIW YU
WRQSHUVBIQMRR O X QWP URBE®B @R\ PREQ RRIGH D VRIG XW R F R Q VW WYFUI/PLLYOHR QR VDD L
HIHFW XQGHU DQ\ SODQ SURJUDP RU SROLF\ RI RULDIDMHIRHQW ZLWK WKH &RPS

ODQQRUSHFRYHU\ /LPLWDWLRQ RQ 'XSOLFDWLYH 5HFRYHU\

7KK RPPLWWHBEOWRGHVFUBWWRIQWEH 8 RHWH F R RIDU(U U R Q HIRZDWEERE S H Q VDR RO
L Q F O X G\ KR IXR\L W D M/E R RV IRQF H OFD BVWNAHR S DRI DIIL O LIDIW K&-R P SDRIYVQFH QW L Y&R B ON @ ¢
(UUR Q HZ DW@RHRE S H Q \ROWWLLFRD Y H V WRB'D \DKZ D ULGHL P E X UR' U P 1S ©Q WE MBQQS H U V X € MHAFKER/O RF
WKH (UURQBBEWG\&RPSHQVDWLRQ DQG W R QWMRHVHRW WE W S BULREI-MERNEHR® & M QDI W L |



FRPSHQBDWLRMH&HR P S IRID @IIL O IRMMEHR P S DADRX FSKH U MR@V Z L W K W BIQ & 1 R IDERIW K H S B IR\KH.
E\W $1S S O L 5 BIEHIVAR KiH W WEAR/O B B\R Y LRALHE R R HWUHRRX $ZD U GHRE® S H Q \DBDW IHRBGE R YEHW KR P S [
SX UV WERA AW L RRQV 161D UE D Q H¥FI 0 H\R @ W KEHHF R YSHUUWAD Q J HW KDEP\R YRY(W U R Q HIZ DW@RHR® S H Q \
DO U KRBIGR YEHW KRR P S 0 Q RW KUH F L RIMXFW U R Q HiZ DWORHRE S H Q \PIDWE HRUH GW W KDP R XRAW U R Q H
$ZDUGHG &RPSHQVDWLRQ UHTXLUHG WR EH UHFRYHUHG SXUVXDQW WR WKLV 3RC

$GPLQLVWUDWLRQ

7KI3\R O VK EGIOG P L Q L @ W U HISQRERVQ N G WX HEHR P P L VZ W IHEND X W K R DINIBIAGEG! W H U P IQGHTF\N &
DSSURRUDOGWIMBEG AKX US RN R DRIBUH YIHY W WHKIHX W K R/RIGP\L Q L \DW/HH I G BRIQW W KXRAO ILF
DFFRUGDWHKIS O LG DEQAY X FHKY HLHVH U KD BWIRQR 81 R P P L W\ BEGEOH H PR H | H U W@ FRBHR D 6))GE MW
D QS H UWPWMHHE LEH W KOHS S O © D BV\RHOAXQH.[W K B R DR/ \L B VS R DV YVIRDKWS S O L FIXEGENIEH W H U P LD
G HF L \PLIRGEIWWN H& R P P L \8 WU\HMWIRGSW R Y L R MRG0 VK\EGIQ Q BR Q F O X YBY 6 GR@ I50! U VR@NO XWGH
&R P S IDAIGMN. O L VW K VW KRRV RIFUN KIRQHEPHSLD\R VHKHER P P L \R DG H O HI G AVLHD L VGAKWAZL MY Y SAFVAF K
3RO MFR QRIP R UGHL U H RWHASLO/R \ R MWKSHR P S DROW R/ K L U GDS Bl (RWWKEHR P S DID\S H U P LXWVGBH&IS O LB D
LOQFOXGHEOSMEFDEOH 5X0OHV

QW HISW LR Q

7KIB\ROZEBE QW H USQIEE/S REDP® Q QHIDAR Q V LAWMKW T X L U R RHEB/8 D L B X D@ M\BW KH W
W KIRO LR\Q F R Q VALWMKKIFISVS O L FBIXEGHMN K CEHO H H PDHRH Q @HRGFH. Q L P PW DGIWH WRQV KBRS O |
WKHUHZLWK

1R QGHPQILILFDWILRQ 1R /LDELOLW\

7K BR P S D\QK [AROY G H PRILGAIHQS H U D B Q LVDRWRR B Q(\U U R Q HIZ D VW@RHR® S H Q \BIXW N RURGIR/O |
Q RUK D\OKOR P §G L U HREWNGEFWEBDR U H L P EXQSVHHU VARINOS U H P LIRAWK L U GL © B X BIRQAW K\BXASKH U P R |
H O MR U F KVIRY B\VGX FSHH U VRRW HROBADLLD) OX\Y GRIGRR/O L1AR\QRIW KHR P S DINMIIL O IRIMMEHR P STRQD QR H P E
RI WKH &RPPLWWHH RU WKH %RDUG VKDOO KDYH DQ\ OLDELOLW\ WR DQ\ SHUVRQ

$SSOLFDWLRHD HQOR W\

([FH DWW K H GZHW H UP\MQEHSP P L \R WVHORHR D WEDHS R S RIWKAQR/O IGR I9\RA\L PR QIGY. Q W H\Y B $I1R0
DG G LW RR@KR XGX S O L IRD \I DR @/ KO Z EDF KR X SIFRHIGIWR U A LOPWLR BHAR Y L R VRIGR P S DRI \
DIIL O L D Q/FHY XOGUYX ISR O LREBHR Y L R IVRKGHH AR Q W D [MQHE® SO R\ P BIQMH ER QO Q@ F H G\U DYJHX L
EDVHG RU FDVK EDVHG SODQ RU DZDUG DJUHHPHQW




WKHUHKE GRHLO®IBY R J WRDIPJUHHRHMKSER P S DRUD @ L O LADWHT X XQISGISS O L © D ADREW KSHRF R Y
$UUDQJIHPHQENHWP HG\H F ILIQWKGER/O VK\BRARBWH [ F O X IV Q\GK EEGIGDG G L WIRRYGIRJW KJH. URKWW/H P HDAY DR WU ¢
HTXLW\ WKDW PD\ EH DYDLODIEOHDMWR VRKHV &R PSSFORBDRQY DQ DI

6HYHUDELOLW\

7KBURY L \LIGRIBR O DEAHD W EVPIRHE S S QAL IGK O O1HIW W WO D 3 U R Y LKGRHZG YWRUKHH W WEIQS UR Y |
RMWYIROLWR X QR QH Q| R IRFIHPER@ICEHQD S SO LE DEXBKU R Y LIALIERADS S OVW IBHD [L P XRPW B B WP L
D Q\BK DXV R P D BVHEFHIHPPIBING Q GIHGBP D Q GFHRWD V L X/IWAEMRE M H PMR. K-H W I ®IVWH W RRIQ | RWEPQO L P L W
UHTXLUHG XQGHU DSSOLFDEOH ODZ

$PHQGPHQMIIDA®DWLRQ

7KMRDBOVIRHR PP L\WBBIRH PR G IRW H U P IMKRRICH. R\KR CRHU G DD WQW L PIIG R\W L VW L P @ WR
G LV F UHKNARQEZ E WG U P DQIRW B WAKFHYNTKR P S DER WK D YOR O IRWWH F X LOLLWR\EBIZED W VRHF DX CHL WK B
RU DVVRFLDWLRQ

'HILQLWLRQV

3$SSOLBXEEMNHPVHFWLRRWKH KD @GFMEXOH SURPXOWRWUHEX @8N WX REW KD W LVRHFIXT
H[FKDRWH VR F IRBMWURYKKER P S DAYHIF X ULWBLNWRGBOD SSO LB R e\ D Q & IRWWGEKMWA U G DOQE-RISEN W ¢
6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ RU DQ\ QDWLRQDO VNFPXHREXWUIHYLHM DD @

3& RP P L WRWHDHPAKEER P S H Q VEDRAPLPR. @R W\HKBHR D URSY FOR QML W\FRP SUVRIDE L 'Q G H S HELGHHF D
GHWHUPQ QMIES S O L BXDORMU QV KOHE V HRIVXIIK R P P L WIWXYHQ G H S H @B Bl I RRIMAKLID G H S H3Q G H GR!
DV GHWHUPL GG XIFOHEWMWEXOHY VHUYLQJ RQ WKH %RDUG

SHVLIQRWHEGPHDEDRHVLIGHWER/ HUD N\ [HFXRILFRIW KHRPSDIMVGHILQ@RBOH G
XQGHU WKH$FWKDQJH

3(UURQ HSDDUWIEHRE® S H Q V BMWL@NEDHP R XRQ, W F H Q W L Y&HR PoDH/GINGIHF HE 0 G U IRHUB WP HV L J Q
21l L F WHHD[ F H MGOHP R XRJ,\@ F H Q W L Y&HR PoDH/QGIBDRIDRKR @ B EHH HUGH F H E WHXGFKK U (RHUB WP HV L J Q DIVL A
EDVHG RQ D UHVWDWHG )LQDQFLDO 5HSRUWLQJ OHDVXUH $88 G HWHORALEXOHRQ D
([FKD@GFWP HDQV WKH 6HFXSAW RHYV ([FRPE@MHQGHG

3)LQDQBHBB UWMUIXPHDQQPHDVEUMWHUPQEUISY HOMFF® U @D WRKEH F R X GWL QBX 8 Ad
SUHSDULQJ WKHLPRRFDRQ VWDWHPHQWYV



D QIR \P H DV XA HVY K B GRANG D LWRWPX FPKH D V XLLHAO X 6 $ RDIQGR Q * $KL3Q D PRH.ID\OXINHN O & W ARARWNK T
SULFH DQG WRWDO HTXLW\KROGHU RU VWRFNKROGHU UHWXUQ

3*$$3 PHDQV 8QLWHG 6WDWHYV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSC

3,PSUDFW PHD@WD W K UHFVBDWGER K ISDE WRNVWILMWIRUFHRRYRXE GFHW&H U R Q HIRZDWA
&R P S HQ VDUWNRGRMIKD MHR P S LK\ P D GUH D V R & 6 VW F\RAYKHHUU R Q HIZ PV@HRE® SHQVDWRR QP +
VX KW W H FDSQME VE U R Y IVGKAGSR F X P H QUWVIAD KRVHHFROGIY IDVOWNLFKID RWDH/ VR F IRDMWW URIG R YRMOG NHDX M (
R W K H WZL[VHX DJGHW IL HSBORX@ GdH-KUL E K Q HO LBALAR CDGYMD\L OVIRPS 1@ RRIVHEHR P S DVRIRD MARH WYAMUHH T X L U
R 8 6 & D RU D8 BX®G WKH UHIJXODWLRQV WKHUHXQGHU

3, QFHQWL Y&R DN GGD WD & QW K V S\HIE WV W D WDHOR R © B/H Q WIKUDMRDQ MIHER WY H V B/BIVGHICR (
R U @ D ¥ SIR\QIDHV W D IRGRRGR\R U HQ D Q5FH DROUOM IDQYIOUMBH F HEYDS G U V R VEHHU L Q\WOHLQWIFEHV L J Q
2IILFHEZKR HUDNGHVLIQDIWABWQW L B UIWQSH U IR U B B Q EARRVE KIRWP S H Q V B WK IRAKEAR P S KD
FODVV RI VHFXULWLHY OLVWHG RQ D QDWLRQDO VHF XU LAMKIUHHNHDH[ FDIQRGRU DV VF

35HVWDW HRABQ@WD FFR X QW VD VRHFRHQWM KSR P S D/P\ITWHQRBRPSOZDWRMLQD QFHBR
UH T X L UHPGUHGLF X LOLDVNG F O XUGHLVQA D WYHKFDRND WWHHFUWAL RS H Y L R\XWXONGED QR DY HP\M RLDRAD W HAUW. |
SUHY L RXWXIHGED Q/FL D\ HRRJE Q/\WABRNK O B VIX@RD W HPULLVDVAY D MMA R QAR UFHR U U H BVWKFEGU USHHQ\R OG-
XQFRUUHFWHG LQ WKH FXUUHQW SHULRG

37 KU HHDXH U LRIGD @ VW K VWE\HBE H V W D WAHRRHK @ WH S Ol WHEEDUR/P H G L ®WHFONGIGHD W KD AR D
DFRPLWR/W KR DR W/ KRHL FR BIL F HRUV IR P S DDQAW K RAVWR THGHADKE WILIR R DIUFBWILR RUM T X ERIDE OK
UH DV RWQIEXD IR Q FOWGRERBHR P S L@\H T XWRH 8 S/DXUSHK V W D WRHIPHIIW/IGHD V@ K L PR R X WA X RI
R W IOHHU DX @K RER.GHM. G MASMRP S DADRU H SDXUBH V W D W H FIHKQUHHHDBH U LRGN @F O X GW UV D Q &' H W ILVIRK
UHV KORPFK D QIMIGHR P S D/QLY KB DDL W R L@ P H G LIIRRBDWKWHK FRR S OHWHEDU® H Q W QV KSHICH F +
VHQWHRZFHHYDWIU D Q¥ H WE R@ 2\WM KD/ DR W KHR P S DS UTH Y LR DHQIEQVE K HUG/DR IL VO ZL V K 1D WK
FRPSULVHV D SHULRG RI QLQH WR PRQWKVY VKDOO EH GHHPHG D FRPSOHWHG II
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7 K LOH QSR HRQHBQHH VW OVEIO®R \ PBHQWH PHQWH H P HIAW WOLWR B X IXVW  WRHIHFW DWHL
HQWHQ®W® QBHW Z'1BN & L,HIRE L Q WRRHH F X W DYQEEH G Z RRJK \, @ FDO D U X(D®R U S\RURER &R P S D @\Q

D P H QOEQUGH V W. RWHRY W IMUKHBMU \§ D]IMDR H Q GCHIESH V W DPVSIO® \ PSHIQW H FEN R @BH W Z\W K BH F X WDLOABHH
&RPSDQ\ GDWHG 1RYHPEHSJUHHPHWWH 33ULRU

7K 1% R PI5QG H V MURMAV DIEVDY. VWM W KEHR Q W VDU @R FHGAHH F X WLLAK EHD S D IRLQIW KAHH IDRQISR Q G L IV Q
V X E NNHAFRMH. J RWWAH U P L @ B WH R@B RVIMEB\S K FH F X VL IZY_I0 OLE)RF N SWAR Q W IHPSHO® \ P & & WD S D R
VXFK WHUPV DQG FRQGLWLRQV DQG VXEMHFW WR VXFK ULJKWV Rl WHUPLQDWLR

,QFR VLG H BRDWKRRY DD O HIQRYNVU H L § BN RNNAK HH F XWDLOMS K&HR P S DKGD, YOH) U HDH@S R H U HDEN U BI
IROORZV

(PSORMQMEHV SR Q V LEXLUAIQWKIHHIWVRY K FH F X W IK\DHBIQDAN K/HR @ BIH V LRAW IBAR P S\DIDH S R WARLE
&KLHHFXV2LYHAR W KR P S\DZL WHI V S R Q V G K IMLGIEK MAK R XV W RIRMX KR V L WQ R Q XGLLVQKMRLXPA W
E XV L QHW W UDBAHYH O RIEREPS W H P H QW B O GR QRFQD J HP GRWH U RILZ KW KRDOW. WD MR RQRRIIL © |
RIERPODKHD RN HVLGPRIWIBD®ONL GH Y \DLREI D R EX VL GHVUBBN & GLLQL 7 KRIQH F X WELRMHKNA U
DFF IDR®J UWRX FAR Q W IHPSHOR \ FIH@&W L {HF X V2l Y AR D\I URW L MR/ L MK LVR GHV F U A RVG RIGH D V
D Q GDR®IH QW FH F X WU VN § E QO VW E MWSFMIORSS U R WADKA-R DRIIG U H F R/W KBYR P S D @¥\K %4 R D UDGQIBQV X |
PRGLILFUIDMILRQ DQEBRUWP H Q W IO BEGBRI FDZ O L YENW K FH F X VRIKYLW/L J K Y GBHHUF W LR K H UR @ D L WK
H[S USNRAU L WA B @$H@WX PR G L | L FIDAMOL\RVQL REPH GWDVRUIRHY S R Q VL K IEGLOPVUL IHWAKH] H F X WIKY
GHY R WAL RHHBL D Q\GN MOROSHH U | R U R IXQ® XW RIMIMEHR B D @\QIR W KEHH Q IRINVRHR P S CDQA D E KD H F H \Rv
UHTXLUHGIHRW MKHFRIQGXFW DQG R YHEDDWLIORY WRI WKH &RPSDQ\T

7HURI$J U HRPQ WK HV H B PV K&ENU H H P W@EWH U PV K OF(R® P H @ BMK H H F W D YUBHQ \BK CFAR@ WW® X
'"HFHPEHU SURY KRZG YWHDRQDQXDU\ D QKD WK FFHHEGQ ®D W\WH U P K DX R P DEHH P\l 19 QRE
RQH DGGLWLRQDO \HDU XQOHVV QRW ODWHU WKDQ WKUHH PRQWKV SULRU WR D



VKIXOWHY B QL VO\WR M@ HRIM K/ KLDAR 19 R WIKIR [ W RVQRBL FD Q G IV X ARKQ\IH CH W H QR WRT®IV P K DAY FRX(
D QB VWAHKLEI Q X DRINV KHDLWZ K. FW K FH F X VE L OV \B DY Q[ W\ | L EXIVD V WG P K EGH] W H R @ @ W LD
RI WKH ([NFXWWYHEIWK WK ELUWKGD\

&RPSHQVDWLRQ

D %D8BODIDWI&RP S D/K\OW K HH F X WOLQWEIK HH F X VDL Y VIRV F HERW KHR P S DLG3 D\ P H RKAL
VHUYWRHEHR P S CDED WD O DMRH D § Bl O DDW KD RVIGI RONHW K D Q SHBDSIDIL@FFRUGDWRFXVWF
S D\ URUWDBOF W IWHEHY P S DVQXA\E MVHBR/Q N B © DHDE) F U H\DWWRHR DLUIBV YR G HV F U R W\WRGHR DVWGE S D UDHWHL O
&RPSHQWRFPPRY®WR GHVFUHRWRIRY R L GDIQ R XKEHWH U HVQW KR DLUW KA H/F W MK@D-QE OXIGHR DU
VHSDUDWHO\ GHVLIQDWHG &RPSHQVDWLRQ &RPPLWWHH

E 3HUIRUPBRGRNKHFXWIK{ENHOLJIJWRE ALY E QKR Q XK M R DLIB/G\. V F UH WBERQH
Z K H WHIDIQ Q K R QX(LME 6 D LVGKOHP R XRWX FEKR QDXQLOVR/URIS D \ P HAQKWI[ H F X WWYDHIQ Q K B ODX/R XYW
RKLY%DM6DORYVXRBK HDWRYW®P DV XEVHT R HHY WO EDVWMKR B WEBILHIWR Q X' X'U L % K HUYW) HWG D'
RHD FI® O HM®W/WAR DUGR Q V X (W DWEHRIGH H F X VEZ LL Y FIN & IHO/OV D\E BSHAUK R U B R QEBSAS O L\W R E KA
DQQERQRS SRYMMAH OW KHD P HZRD KD U ®QUYQ K ROQW KLDWL J KRHIH WV KD @ BLLHI/R Q & X/ FFKU L WK
EHH VW D EB\WAEIR® D BAFHRWD V X AW IWKKLERI @ X WILQ'BX U V WIBRS WR PM KIDWR Q V LA/IWESKDSWY D F W WHHHR C
G HW H ULRQL ViBML W F UW KXW F X WBWIITR U P Bl G R [ F H MGEHU L WHH/WWIDE B\MWWKGHR®IRE KDHZ D B (B 7DIH
% R Q YWAKHR DROGD Z D W& HH F X WALKBHLH WR QR WK L J KCHPLR X/AQ W H Z IL WHIOHR D®IEW H ULRQL \GEML W F U\M KU}
([HF X WBHHIRQ BHR K\RRH\W/ D EG L WM ISHFDDRIIED Z D DG H VIVRRIXRWRE R QRD\E HD ZD U B B G HRWWK H
SURY LGAHKEIW H H PWMIQRNN F X WH O L J L\ RO EVWLOQEHR QXY GMKS VU D WIKIE®J S U HVR/@G L \R QR DRIGW |
WKLQJV WKH ([HFXWLYH UHPDLQLQJ HPSOR\HG ZLWK WKH &RPSDQ\ XS WKURXJK

1RWZLWKWHRQG UG DQ D J UK HRIDY & K D RIGR Q W DREG!| L D[ L E LW W DK FHKUHISADR
([WHUQD ®RUJD QYD RPPHIGM Q H G H U HILRP H G L B WINKIRX F&K D QR I& R Q WVRUJRWY H U Q D UG D ¥ D RIQMH
&R P S DAK\EGROE O L VDEDMVG( HH F X W § YZHK HVOX R D QRIKR Q VRIWRVDH U Q D ® I0JDOQVILRHR A BXAX\WU DBRD O H
\H OQU H V KRHZAKW KD Q Q K R @D\ B/H SO DS UR  UDOHE®R QDRW X FFHD O H\GI®EID VRI@/ KHK P BRHEID L\ X |
F D O HQH®BU LVRB K&K D QRIIE R Q VRWRW H U Q D ® 110 D @/ RHAHIIBA Z K HDX KK D QRIIR R Q VRUWRWH U Q D @l
ODQDJHPHQW RFFXUV



D | WWKBHR Q F O R IDE R Q H\HEIDMW H V SRHZAWL KD Q Q K R QR B/H K@ LIG I X R D QRIKR Q VRWRVDH U Q D |1
ODQDJHRAEOXWWHEH P E HUE XEBH | RUKEH V L J G D WPHHEDMRHY KOHD Q E B QIXW H V RHFXAFKR P S O FMGHH
\HDD @ Q Q R R QPRW X FFKR P S O FIMCHHIM®RMV KEHD \RHE R \R KV KSHU H F HFGOLDDXIY HD\D @6 V X FEKP R X @ KVMMIDGEK
V H S D UDXEHWGHEFEQW DB @ [H AXLWIHFQ E R QS V H Y L R X WD\E B\MVKHHR® R® QF R P P L W W H HDHRBK CHDJEK
GHWHUP@® AR U @D WRKHHWP B VUM F HG MACL\J @ DWHEHER D (R® QFRP P L WWHHR BMKGH W H U PR VDXV
DPRXQWR/O ORZDWQSR U W MR Q QKR QXFKR X WODNEH Q@ HY LA KNV DJ 8 DWWKEHED BG QR R P P L W WHHUME
E 6 HW® HBH. @ BVARLIOHF K L HYRIP H L VP i D IVIXW K BQ D GFHWDI@ U R BVQEFRIP S XQ W K V S\HBF Y O H\QI®WK [EC
SDL@®@ P R X DBHWRI@/ KOHV W DARQPHTRU L WRIQ DI Q X DL YHIZQ H V RHIFWW X DIQY & O O H\MI®DMAK U RAKKBHD
LP P HG LOWARARKX RK D QRIBIR Q VR WRADH U Q D @ DIIA\DLIRHFPRHIIS S O L WIKE/RHEFIHORED QW X FIR P S OFHDAOHH
\HDDQIG® FFBQ EH WWPH WEKRRO BIU\HY LR X8 O FEXYW B4R D R® QF RPP L WWHHR B D\ P HRQWK FOXP R X R
DQQKR QX VHOD P R XML J KRIW R ZW K'Y ®WHDHEWP R X (RAMF BER UWRIBRQ Y KR Q XO\Q G, D QS R U R IVRKHD Q
ERQXFRQWYIDMEH Q@ HYLRBKVOJI @ DWEHR D R® QF R P P L W W H BIWHERHE H W H UPH Q BABRLIDHF K L H Y R
F U L WPHHDDLVX WIKEBQIG L Y § B WERD GRAW K(HH F X WMLK/BEOHOD LLED P R X 8 WXAY & KHDHU/P R XRIWX FSR U VRUW |
([HFXWLYE@XDO ERQXV

F (TXLWOFWQ¥2DUGWKK[HF X WIKETBH O L JWEBGIF HIWCHRMY X LW\ ERY H QI H B VALY U
ZKLPH LQF ORSVHIVRENW F KIR\PHS DVQN RFHIU | R U R IUQHAHN V IWFREEKNIOAGR P S DUH V W U WFRARNEBW U LW
&RPSD/CGHIHBEBRGSHQ \SMMRARWY KIHX L W\ EDDV/UEWEZ D WEVEG®H W H UIPQURGHGY F URIW KRRDLI@E |
([HF X WKYEGD L J L EBRIQ V L G HRAUDWIDKARDQL GWR/HD FPHD Q PRIV K/ H Q. RHF X RVIL ¥ HRUWVIEHR P S D, QW K HRG
D& K D (RIBIR Q W @R O MK/ U Y LR DTX LARDSIR G R RBADY XPHIFH F X WR X W1V WHDTOGIM\J D B D DISDHF® |
RS W LDROEBT X L W\ EDIVEGD @ENRNE K | ROUQHES | WWHHKIH H F W DYWHR IV X E V W/ILW KHBTBRL W\ D H O DREWKE V W [
HTXLY DDEWHWHT X LW\ DBHQBWREO H G LDMIHEEH FRHP[ H U F LIWD E BHHF X WY M H ZIL MG P S KOO F
W H U P LEQHD WABHEHH F WELDYRMW KeHK D QRIGIR Q WSLULRROY LKGRHZG YWHAB MR U H J B U@ Y DAKLIRAD®D S SIOW KHR P S DL
QRW WKH VXUYLYLQJ FRUSRUDWLF®FRAR DI WWREN\D BH WRBWRPBBG\JQWR RU H[FK

G$QQOXDYLHEH[HKWIVYSHHIU IRUPDIKQBEBHY HY LHZHIGL R G £ R EB3HQM R U PIBQF ® X DW\KLE
FRQVLGHU DQG DVVHWV WKH ([HFEXWLYHT



SHUIRUPPIREBXWDBWHRE VLELWKWAARP S O L \RKHPWHQ BVE CBLHAKIIRG PRENF H F VB QYGHRW K B B WR |
FULWHKDNEHR D WQ WAR GHV FUHRMOL\GG HBEHOH YBEWH T X HQSM U IR U PIDYQIFGIX DRADLR QMBH S H Q
XSROQMRQRWHMK L QINVQ RWHI U Y SIPNSM UIRUP BRB & JIHM REX WRH\H U | R U PO I FHEXWH Q H UDRMC
RFFRQD @ Q @XE DV 7K 6 R DWUIGCDIDWH MDDV X D 8 © MWHKZHH F X W H QRFLRP-S H QABIDW N BY BH W H I R HQWk
FRQW MIPRHHINAGHR P S DG RIP S H Q RIEWM HE @KLFBIQ\WD X B ® [ZH D Q F CDGGHW H U PR QLYW HRVKIRQF U W BOWD!
6DODOPFFRUGDWRAWLRQWHKIQFHGWUYRIUERQWRH ZDUG@EFRUGDWRAW LIRQQ G LW KDHP R >
DQW\FHD QM X L \WZ D UG\D QINIHIGF R U @D @KH W LR @D O R Q F U HODQBO\F H GER QY D LDGMNHR O HIOW KLl
GLVFUHWLRQ Rl WKH %RDUG DQG PD\ GHSHQG X SRIQ IRP\DI@FMW R UV RWKHU WKDQ

HSFNQRZOHGRERROMBRP\LRBEHFRYRIVUUBQHRXXYMEIH&GRP SHQV B WR SRQV KR P S D/
3ROLRBHHFR YRIUN R Q HIZOW@RHRE S H Q VIVWHRUR Q HZ R VGHHRE® S H Q \BIRW L E @ W W IDR(K KILGH LKAH U |
7KH[HRAXLKHUHEWN Q R Z O/KGKHMR Q HFZDWAERHRP S H @ @BIRWIDRI B J U MHRA KIAH WPK/H DIQESIQ G H U WK
FRPSHQWHWHE QWIGHH F X VP IDYEHY X E MHBFHAG X FRVDICRFQH Ol ® D WHIR@G URMUF R X S RIHRPR U @ D\IRMIG W |
H[W B& WH VIRIMUEHR P S DIDRR P STL\WWKK H U R Q HIZOW@HRE S H Q \BRWD LARFOW Z L W K IV @RD/QHBHLDH H W R/G
FRQWTUKKUH F X WX ¥ MDKFHNLQ R Z MHEI M W¥HIDMAD RQ W MRQ GG P Q L ML RR VS RGLIPR/BIQV X AKH G X F
F D Q F H OIR\WHHRMDXG URHF R X SRAFHROAE H Q \KIMVEHRIPK UHRRIX 0D U GEHRG S H Q \AIRWD IDRWGS[ S U HX/IV IOWTHQ
ULJKWERX FLKQ G HP Q L LG OWARRE@ S D/RWP Q L ] D \8 REQ B X@\BW K& M H H PHI@G\DRIL Q G H P Q L I FUDMH
EHWZHHQ WKH ([HFXWLYRUCRMWKWHELZRPSDQ\

| (UBQHRBQGHUSD \RIKB®ISQVDW LRUKHV SMBWQFHQWRVEEBP SHQV DWLHR QQ BE!
(UUR Q HIZ DPWERHR P S H Q \BRW® LIRUD QMRHIGHH F X VBELXYUHMITH U . D5 H V W D WIH® H IQ WRVE H U R Q HIZ OWC
&RPSHQVROLERV X @/@YS SO LU H E O DIQHFH DRUWHIQIXDE H | L Q\G(M U R Q HFZDWEEHRFP SHQ\
3RO LEFHLRRV L WPSHEW HEGL Q @ F U HUIDWKKEHBIO F U H INVIHKEF X VE L @H Q W MWRE A IBLO/GIL WW RRG B Q VI
D@ MR XGIWXWD® KGHH U HEHFW Z\M KDP R XRJ,\§ F H QUL \WEHEE H Q V DWKLHR B X WIKYRHKO GUHH F H LLY HE® VIRIG@Y |
U H V W} DQVIHERH DROUOMIDQYIOD BV KOHP R YR, W F H QUADLVEHIGP S H Q WDKYHH R R WIIHYFHH LLY HE® VRI@ KRHU L J IQQRL
UH VW DQIHEH DROUMHLDQ/IX W K B G G L WERRIHD V D' MRHIDROIER Q G LRVR R¥B/G L W& R ®DDHQ V D@H.R)
IRU



H[D P S\WKHH W K R GIRGR.D F. R®DWKIH R XRIW K6HE G L WERRRIHN VD WERIE® UR | D QGH V WILQED \ P HQRM
D S S O LWRESFHG L W& RPODHQ V\DRAIEGREH W H UP\MQHHE DRIGVER P S H Q \RIRW PR Y @ \WR G HV F ULHDWLDRJ
FRQV LYIMWWE /U R Q HFZOWMRHRE S H Q \BIRW LW® KH W B Q %/0 L PIMEDWIQD S S O LE 0 BQHR J D DR DD
DJUHHPHQW JRYHUQLQJ DQG RU HYLGHQFLQJ VXFK ,QFHQWLYH %DVHG &RPSHQVI

)W Q IP4H Q HTIKWN K W MKEEGH Q W MWRO H &/ LIFR B MHIS LRV LEDEPR/S W RVWEL PR L EMV RHR P SO R
WHKHQ HR LW Qi RHF X RIL ¥ HUQXS K HH F X W IKYRSHQ W MMRE A BY/LXYHRKW KWBHIUEH HD PW ¥ H U D QVWRL®U R
WLPH WR WLPH E\ WKH %RDUG

D%H QB OLMQKK[H F X W IKYEGHIQ W MRO H @& LLFQR SHAHS 0. IVQAO DVIRITQL W \ FEFORGH WIZ W L
SHQVWKQIURVIKW UQ QU VX UPIDG HF R OH UG KF D@H. RHQFRIRS H Q VADWR\Y RUBHW L URHUA A O O/REH @ +
DY D L QVIREI@H R B X R LLYAHRUAKEHR P S D\QX E NVHBROW H V W U ILIOW DR@VY. QELHIIL R SHVF ILIQ M SO [DAMG URID
L Q G L Y BXKHDHOFTHK@\R ¥ S DVK\POORR P P H U FIHDO/RIQIR BVRRE WIDH. @ LIF Q@L V D E QW IXWIDQ@EXHRKIV KRIW
RI LQVXUDQFH DV WKH %RDUG VKDOO IURP WLPHFWRIWLPH GHWHUPLQH IRU LWV

E3DLGPRII 7TKH[HFXWLTBH Q W W\BMHWEL R H D FFKD O H CHIDEN U@ XIOR/ KSR P S D/@\R O L
DSSOLFDEOH WR VHRHRBRVY RI[ MFKIBAR RIBIMIQURP WLPH WR WLPH

% X L Q H[\BW Q VA& R B D QAK DUGHQ P EW K HHF X WR B BD QIZAM F H VRAXORWD RD Q)GV XID[G H QY BIR'S
UHFHLSWHG LQ DFFRUGDQFH ZLWK &RPSDQ\ SROLFLHV LQFXUUHG E\ WKH ([HFXW

THUPLQDWLRQ R/I (PISERWRF QW

D'HDWKWKHHF X VB L BPIS O RWA&HR P SDIQUWP SOR\FKQR@O H G LYW U PIVEB\R R S D/
REOLJW®DR R F X W DFH O B K IFGIOD/AR W HGHD /W K FH F X WG ¥ IDIVQHBQX Q S B6lDGE B O U K EEGSD MAR |
([HF X WH Y WIDWGIG LW ZRW KL @ HHGD RW K HH F X WG YIDWHR P S DIK\BOW/ W K FH F X WH Y MIDQADH H (
SHUIRUERQERMVRIQ H F X WIDAM/R QW K H@IIH FSAU R UIIRWYHIEK P BRH®D R/HP S O R\ P RDS\OEA\W K BH F X \
G X U WEH CRK VG H DINVKG W KHR P S DIX\BOWW K FH F X WHEAMHY QAD U B XD S D IO® K R QDU\RDS U LVRHW YH E

DV DQG ZKHQ



VX KR Y KEHFRPBI\D EBE H U DIOKIH F X WE HWIQH | L FRLUDILMVANDKVISEHG HELHYGIHL @VF ¥ R U @ D WRHEHR P S D/
UH W L UHPWHWQUIDQIRFMIOISS O LS D E OUEDGFSO DVQR/H @ IIH FSAD\DW RRFSNW IRREDW KIHFX LW\ DHED XE/WWRL P H |
Y HVW.IB@X GALHIH B WHH& W U WRRNEN - SAK\DYGI® X O Q GOV KEHD RHY W ARFSNV L\RKIEMHO] H U F LIRWEX @K1 U DV/G
IR UMOX KDHS S OB DIED GU H HIP W @ WIVKK FDKZ D IDGMHY L G H @ KIMEB A1 Y HI® WS H U RFOGH W X R Q\HH DRAW K U RAXE
H[SL U B\D RRABK/ W RSN Z RFK H Y. N4WD U CBLONIW FRFSNW IRREQVKHIT X L W\ D E D IV@E IBVHEFHAU | R U P D QFHIVE
L Q F 0)SGIlLQ R U F IV@FEHLWK\IGI® RIXQV V WD QEKIIRQ WW R L JW R B QEH F RS D E D MRI@/ KQHK P BRH
W DHWK 1D Q\8 KSHH U | R U B R B UMK KOS S O LIF DIEMEU H HP\E & WK FDKZ D IDGMAY L G H Q AVIGIEGHDO L JW
Y H VR\D OBZS S O L RIDW WBEDUD R U P B RIEHY W W HIBKP ERHAW.DHWK D UGVN/HD FPHD Q PALS S O LW B E \BRYIY. A HRU
HP S ORRWHEHR SD @K K R OBL OZAD U BIMDIQY W RSN IURI®D LK IHQF LNRIWK E&HH U D VG WUMIK KOHS S O L
DZDDGUHPHBXWD R Y HE WS H U RROGHW K R Q\HH DRIW K U RS L U B\D RRADKVHV IRFSNW Z R QF K H WIDW O €
DG G L \RWR®Y HVQRHR P S DIQ\WVY W K FH F X VDEDN KV H WXYD®E®D® BOR QJ WHHPFWRPEBHQ DZWE B D E
FDVK WKLV 6HFWLRRXWDWLKDPOWDSEILY WR DQ\ VXFK DZDUG V

E'LVDELIORLBUWXRMW K FH F X WL @ A RSB XN KK \ V [RABDHDQ WD@G HW\D E L /KN F X W KDEDC
EHKXQ@DR/KHUIRUPX WUW R PSORVL] FRQVHPRQMBEMGL W WIKQ U W\D \D/l WZHIUL VOVR MAQEBIR Y MK
KL E\W KA-R DKHE K DARAD YJHH V X WHSBH U | R U R BLQEXHWWI{YH F X WHP B © R\R & QMASLIW H H PHDEWV H U P L
E\WHE& P SDQR/LVDELRUWD QS HUBRGRBX FKH U P L GOUADRIQRMKK HH F X VI IXYQHD BV@RH U | RU® X WW WY
&RP SDEXWRV D E LW K¥R\P S DIK\IFRQ WW K BW K FH F X VKILX%ID 6 B O D MAKJHD MEHIH VW KEHR P P H Q F R R/EXQ
SHURRIGV D E ID@IBYN D U 8 KEQ S DIQE K R QDU\RPS U LVRHIURHH DEX E V H TWRDQARKH U P L VDKW RQWE M B §
V K EGEH W H UPQ GMIGHR P S D/Q MW L UIHPHQUIDQEVHERP S H Q SI\W 1 BAPN@IIH A\® F F R U G D\WWR¥HH RF
V X B PV QD G G L WMORAMV H U P L QROUWWMIREIR® EWMKH.@L W KILIQV H HQD RV X FKH U P L QVDSAR FRSD/K\BD
W RV K(HIH F X WDLY. 8 F H BWMIIULYRQ R Q KB VR Q [H F X WZIYBHIW R QWK H Q4IIH F $WU R U DRAWHKEHX P ERIIG D \RY
HPSOR\PRBSOE\W K fH F X VELXYULHMXH DLWZ K L KKIWP S O R \ WHIQ W LIDDEIW &HR P S DAK\BO®/W K FH F X W
HV WDQM B U @ M¥XGQ S DIQE) B R QUARPS U VRHIU YH BID B QZK HQX FER Q XEVHHFVRSD\ D B G H U DIOKD M F X WL |
([HF X W E¥HQTH DLUAR KL M V WADKRADHDHF HELFY QI HLL OWAF R U G R QUKKRER P S D@\ W L U H@ W XQWED@EAM KDHELS O L
SURJUDPV DQG SO BWWO WKHRFEN ®RSWLRQV RU RWKHU HTXLW\ UHODWHG DZDUGV ZL



UH VW U WAREN.G\KD/GIQ QX GA QV KEHD WREV W ARFSNV L\RKIEGHD] H U F LINRIVEX E8HH U D VG W UMK KDHS S O L DIE
DJUHHPBW®WRK FKZ D DM L G H QEXIMED RY Y HRWS H U RROGHW K R Q\HH DRIW K U RAKKHH S L U [B\D RARADKVHV |
RSW EZRE K HYWHIJU CHLONDW ARFSNW IRFBQWVIKIT M L W\ D B D HBEAV®Y RWU | R U P D QYFHHV B\DOGRIGSGHLL] R U B VG
X Q L WKVDUCHP [RLXQV V W D Q'GH_EFARE) W W@ KHHO L JWERGIND\YEH F RSB\ D EO MR GV KQHX P ERIW.DHMK D D DS |
SHUIRUBR RWNW UMW KIHSSL F IDEZ®HD GU H H B W@ W /KK FOKZ D WDGUMHY L G H @ FHY & CEGHOO L JWHRGIWR\O O R
DS SOL RIDW WKW R U P B RIFRM W W QK P ER-W.DHWK D UGNRHD FRHD Q (RALS S O LW B E WRIY. A RUWP S O RR}
W K&HR PISQX K RK R WG P LIDDOWU & L WDKQ V W RRFINW LLRHIP\D L I [LHQUUF L NROVEXIFBKH U IDRXGHIR U MQW KCHS SO LB R B
DJUHH FEY@/MR Y HRDS H U ROGIW W R Q\HH DRUW K U RAKEHKS L U B\ RV IRISW ZR QF K HWIBDU Q DBIGG L
L QV KR HVQREHR P S DIQ\D QYWY FH F X VDEDN K VH WY D@IDEBO R Q J WHRHPGEWER B H Q WZWE B\D E @ B WKK
6 HFW LER QK DDOSCS © X W IPW MG IWR QV X AXZ D U @ R/W Z L W K WWAKIRQUGHLI@LURY L R VRKEBWF W LR Q IV X FD
W H U P L QWY R BLRFIFWZL W MLKQPHRID VB IIVVR R QR Z L W K LR Q WRK® O RIZ& QD QR IE R Q VRWRWH U Q D ®L
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D Q@R FDDORI® QW X kP R XL@VX E F O B YXSWHR QW D LHA\S R R VK FFHD DK R X\QRY KV MHH F X VR QY@ | VWM B D \LLYAS
W R/BPHSR V L\ RV HDBH )@ P S X WR MALRRY RW QR BRPW K FH F X W RYWHHVE O Y H P R Q WRKLL @V KHHY HR D,
&,&HUPLQDINURE HHRR Q VBH U LR @Q RW KWHH U P L @ BWK HRIOX WH P S R\ RHER\P S DVQX\IDAD® R Q WW
SURWLIGHH F X VE L VBHDQL B DXQUGH. V D B IQO/IXDDEEVHK BILEE H Q HM H W VIWBKH F W IDRIQW K FH F X WH P B © R\
X Q GW K U H H KHD@\REW FAQHLUGPD \8 H B Y LKERHZGH YAHKMDXARCKL LI V X U ® IQWFIHEL LQOVDVUSDQIRFAHK B IUGEHHQ HV KV
FHDVH DV Rl WKH GDWH WKH ([HFXWLYH UHFHLYHV VXFK FRYHUDJH IURP D VXEVF

Y 3D\PHQW LO%HRLHN D \WMDR)S D \ P HFRQEW Q KBIXORQ G\W KELIW H H PW R JWHZN. KIBKBRQV ISEDUP H
D QBB Q H W.KMMMHH F X WIHYHHR U Y1 'Q W MMRE A BU RW KHR P §IR D QR L WX E V L GIDR O L B WHIY B W G\R X i1\
SDRGEG UR G ABQ V \D OW MAWRDVW D FSKOX WHIRW X U SRBH Y W L R @ W KHR G\W OHP R X RW/IK/H S DLD BQEBH Q |
RW K H GXKQBMKSILIV H H ZIH @ @W KEG H O L Y BXERGL IE HD L P WIWRHHEHL Q L PEX[RV B € WH \\WRDQUM WE@MB/R U \
WK HZ HEIDMIR W D[ G H GWRMEHERCSHEQU HDRRBEBFW LR ® W KHR G B QUK H U 1B IFR R B WVLKRHE HR &/ X E M\
WHKHFLWE[P SRXBGEHHFWLRQ W KHR G BEK L F K IR YWHKURHJ R LDIPIR X @D WIL@W RF RX QIO LIF-DEHAD D 0
O R RI® RIPGIEP S O R\ WHD(INOG K-H F LW BL[P S R X9 GE-HF W L R @ IW K&HR GBIH V K QWHWH F HELMS WEHH F X WRLQ@ &
DWW ED V RW Kl H DIVPHRWRIS/D \ P HIDYEH Q HQLIRMAZ L W KW WIINFEGR. F3R U \R V@K \ P HDOVGERIQ HA D& !
V X E NNHRFRAH F LW BLP SRXBGE-HF W LR R W KHR G B Q O RWAK Z V\BHH F ILIZ H GVWEL WY & FH F X WLLQY KHHY HVQRAD |
SD\P HDOGERIQ HI UHRH H G XSPHUG/ WIRGEH/F W LIR QW X FSKD \ P HIDYEH Q HV K TEGUH G XVPXHREKKVD RUHH G X R\
FDVRPSHQ WRMLIRR)Y MARHKEH F X VDU VI WA H/F W LLRAQ. Q L P L] EDGS S O W.KBIVL Q P BIBHHE X FA\K [ER
P D GLHDP D Q GFIRIQ V LAVIWMQIRX L U H IRHBGIW W L B @ W KHR COHQZK H WHIIRF R Q R P HF X O 'OD P RIQIMNVAX E N
UH G X EWSAR\® B &HH U MQ RWX/DKP R X QKIEGICH G XFE@ERU D EMDELXGVREM ORI RO®H W H U P IUGHT WWVERE
PDGH) GMKENF LR Y KEGRD GHW KKHR P SD Q® G H S R BE@IEFWR X QLW IFQIX FRKV IQHDWY L RIGIF | 0@ X B
DFF R X QMUIBQRID \E H/ H O HE WWHKER P S DIDQW R K L FvKH O H PWIKIHR © X WFLIRYGHY HVQXVEIPR Q VRIRMIR HX Q U H D V
ZL WK KHIOLGVK BO® Y& 16\ VXIS ® B IVQ DX CEIRWIEKR BAR P S COQO\S K FH F X VZ L YWHKLLIQY H H BX V L G 1D \RUW |
UHFHLSW Rl QRWLFH IURP WKH



((HFEXWLYH WKDW WKHUH KDV EHHQ D SD\PHQW RU EHQHILW VXEMHFW WR WKLV 6

E1ROLWLJD5WIRQGELR2W KHUW LW OTRBHQWI QW ¥ UH H P HQVA[ H F X W IKY3BIREWU H T X L @1
ZDWRL W LWDORPHR XRIDQS D \ P FSQ\R VY LISIHIE KALWVF W LIRIF®L @ I W KGR WED\WHL R IR\VQ BIHP1S O R \ ROHRQAM
W KDHR X @W QS D\ P FSQ\R Y LISIHIE KALWF W LERYDH G XBRB GR R S H Q V BIW U R NG FH F X VDLW KHH VRKIO RS O R \
Z L VDKQ R VHIRIS O FO\NMAKIHH U P L G D W IHRPG O R\ FRHEQMK H U ZFEN BW/ HI W U MK K&WF W LIRR@® O REW@ U P L
JRY H EQWM KBLHVF W LR IQHH F X W KSR Q W MVBRQRIG KRB H Q V IRVE HRGM H W VMPK KSLIW H H PHH{ © MISRAD E |
V H S D UDMWIR@E\DAWESHD U W QEBS'S U RWIH4B DLUZGU L W.IRIQ M X @ E WWKEHE U P L @ WK HROX WHP B D R\R B G
WKLV 6HFWLRQ

F5HO HEOWHH P H Q BVDF R Q G IRWULHRAQH IDYQRQW KSHD \ P H @ WWWALRQQIV L G B Q EBMIQ RUH W/ U MK K
6 HFW LR WHW GH \ P SQ\VBHIR UY XE VHFVLIR QW HB U VRR& K D QRIKIR Q VWWKRHBI F X W/ IKYEBUOH T X W
H[HF BRIV X BO DBIU H HWPXEWYW CL@VHLIRDUIPOAW K FHKHBGY R L EBSLRAJ[ K L RADMD S S U R UOMEX\KH O B DV H H
P X \KVID \EHH F RHAIH F WLLQY FHF R /I D\ WWWVH ZR. W K LGDD VR O O R KK U P L G D W KR 6RKURIP X W X BIO BDV H H
WIKRPSDQQWRGHVFUPIMR@WRR P SO\WDISSOLEDEQEK L FRURPPXWXBOBDYVHHPBHBOMQFRUS
LQWR D WHUPLQDWLRQ DJUHHPHQW RU RWKHU DJUHHPHQW ZLWK WKH ([HFXWLYH

Ll LVWHKHV S\HREMY H F X WU M A FRIDCSQR W KSHD \ P H @ MAYVFLRQQIV L G B QEBMQ HRIGH W VWK KALH/F W LDF
W KML RHR UROORRE&RD QRIE R Q VRUWRWH U Q D ® 10 D /R RHAW K HH F X W/IKYDECRGWU H T X WURH 16 F B9 \ -
UHORDW HIBHADV K H HPGDOWR W KHR P S DRU R Y WEDHAF R Q Q HEMRIRW H U P L @ BPWKHROX WHP B D R\
E\WH& R P S IZQN K R&DVX \RHIYF QW H U P L @ BWK HRIOX WH P S  REWN K FH F X WR ¥R REH D V RVK FH F X VIK DWH
RSWWRB T X\LKHR P S DAQRQ WV @ IYGHE[ H F RRVKHW X B O B DV KRN WWKK FH F X W XEN W CL@VKLRDUIPOAW [ FHKOHBIC
([KLEBLRM[KL RADND S S UR DULEWRKHH T X E UMKGHH F X WWHEHR P S DOQO\S K FH F X VDL UM{ K\DXWRKH O BD V H H
PXVW EH H[HFXWHG DBBWLYHHLBDHFRPRIUKBIDQFH ZLWK LWV WHUPV ZLWKLQ  GD\V

G7LPU®I6GHY HUBRWWH QIRW Z WD KB DB W ISHIR Y LR/ WRKOM H H PH@®EVY H UTDQ RIVEW R Y

X Q GWAKSLIW H H IF@ Q Q HEMMKRGH U P L R DAN-HRSD R \ R MQ(NH F X W KYEGBD \D EQ ) P R XHIWWR RN X |
SD\PHQWV RQ WKH GDWH WKDW LV VL[ PRQWKY DIWHU WKH WHUPLQDWLRQ GDWH



V K EGED \ D E YHH T XMROQ W& @ W D OBHPH @ BQOKE-D W KIDWH Y HR)Q VB KWHHKMH U P L G D WERIRBRQ W LRQUL
VDPH GDWH RI HDFK RI WKH ILYH PRQWKY WKHUHDIWHU

H7LPL@®P6ORQXN\PHQRWZLW K \D\YR WY GH@Y [RAY R H H PHEEQ XN\ P HR\R Y LYGQHEM K
$JUHH RKFKRD Q HE MMARGHHLUGPD VRIMRIGHP S O R \ R AQKYHH F X W/IKYCEDM®D \ D RQM KGD W KIDWAL P R Q VID K WA
WHUPLQDWLRQ GDWH

'LV S X WIH® D WR( QHIF X WEZN U R L Q RWR BQR\PHRWR REH DV RQY K FH F X WY BIOMYVP S O R\ B H\@M
&RPSIDIDOHILRR G LUWN KEHD MRV X FKH VL J@TRRER Q VR @ H | L RBIIGF W LIRIDQLAW KHR P S DADK & QV SWV
([HFXWUYBWW KSD\PHYWWL G R Q VLG HUIBMQRIGUR V LB M G GGHHLF W L WE&R P S DK FAR@ WW@ B M/ |
([HF X WMLRMHE @ P S H Q VIDUWFLARGGE MOKIRLXPA. WHOLWSIDRED O DD Q K R QX IBT X L W\ ERY H G'HFHP@W D VKB
HIIH FEVWW KG-D W K FH F X VB IUNRHY Z @ H B)VR MR K FKH V L J CDQMBLKBRHRP S DUK\FR Q WW & MHHF X VDIDSHD U W LLF@ ¢
FRPSHQ VEHQUER@B)D V X USDOTERWK L MKK FH F X VZ DWHK BIS)D U W L B QSD @ WLRSGHW LYORK\LWWR QR RP S H Q\
DZDRBGHQ HLVDK HV VF RQE QXN\QLWIKSD W KEH. V SOWY®I DUO-DAR © Y WER\R X W X D OVWD\W U I9H R MQSAD U W ER
DSSOLRMNVIHRQLVRBE ¥ W L RROW KSHE U S RWAHGN/F W LR IBHR P S DAK\EGIGVUERK U RHSQ R YW RVMD M R X IQR
WK HH F X WU MM 1 J GRWLIRAON MLKOF RS BIH F W LHRIDQWE K W [EGID H E X VBW B ¥ B PIS WRNIHE F X VD IOYGH XH
JURXQGV LQ JRRG IDLWK

SHVWULFWLY HR®%RWIHRIDOQW 3U

D1RQFRP S HMKHVH RQD LI Y MVHKEX\W WEH FS U VRRIQW H U P L R B WAIPRSTP R X\W U H XIQHE HQI®
G L U HRFIAQOG L U AMKZRESNY LZRUL W\R € RHITIPD M RRIMMQR Q H P SFOHRR B IRUAVIGR D PG Q DR B H UNDRVER Q V
S D U W LIFQRSIDHARHQ Q HOPBWIERKR O B WHVHKID @K R O B M K VS M E OWRIME@E\EW RIF RK DRWWHKLIS 6'$4 1D W L
0 D U NoNWW FBRD U VR@MUKIFT I K W O BIHVRKD ¥ RIIL F 16 U U HEBVARSLD RR\ID I H 1D \DWRDBVRHU W 1 Q YHH V RABDHIQ\M
ZKREN VLYWW R P\S H VEZ L WKW GHR P S DIE H W HGEP\DR B M RRIMWQR Q H P SFOHRR B RUAVIAR D UIG
I X UWH B U HY VIDHHKEY ¥8HR PISQX L RA R X U BHUUUH S DQ MIENYK HH F X W IENOWHRR P S B WWMKIEHR P 'S DRUD Q
VXE VLB DDLU IROWKEHR P S DQY L R O RWLKELOU H H HEW\D MR P S IZQRX @G H D R QI KR P S H VE Q. \R X
L Q M X QUFHALLEBA R XRJIBVS S U R $IXIUD W EDLAGWKLHRIG X WX Y WIFKRH) V B QWBVW/L S XAORDRAHD YR DAX FLIQ M X QURHACLL
V X O R XSUUAR WILEDLE FH F X WLR'PR P S H MLLVGWIEHR P S DRQD QW X E V L B DLW\ [ROMVKBHR P S DLQRV KDHU HROEVX V L
VHW IRUWK DERYH SJQYNHRBQWLRQ RI WKLV



E'XWVRS$YRLER QI CUEQVWH/WX ULROUMP S ® RQBVW K&R P S DW K(IiH F X WDLNUHOQHRWYR @DJJ IR
S D U W LIFQGS MWRHINGDG L UBIEIVEQW L Y BVR IQH B 1L WAKKEHH V QIAHRRWWKEHR P S DTKIE R P S DU\ EGWO K HQ® BF L\
PDNHU ZLWK UHJDUG WR DQ\ FRQIOLFW RI LQWHUHVW LVVXH

F5LJKAR &RPSDQDWHUEZE B WHF X WILNMUHWWHR/D BVON \ GGHHAN L DQ WRADWY H UELRDRONW O WA S F
FRUUHV SRQIGCROSBW IGRF X P FQWRSDQW H U XV @320 H S DRUBHIGGIHY D L G\DRE KQRH F X W/LIKYCEHD Q \BK [
UHPDWGHURSRMMWEHR P SDSB\RW KHH UP L Q BIWS R @ \ R BVO&M S L U BRWLKELI H H PW IQRM F X WIK\DHP © H G L
UHWXUQ WR WKH &RPSDQ\ DOO &RPSDQ\ ODWHULDOV DQG WKH ([HFXWLYH VKDOC

G 1R QU RF L WIKWILHRRX VDL Y IMVHK® XU WQH U B U LVRBRIQW H U P L R BWALFREGIDP H QW H XIQHE HQIR
G L U HEEWQDG L UHAMKIZR BN LZRUL WR B QRIDPD M RRIVMQ-R H P S OFRN R B IRUWVIHR DUROD BRW K&HR P S DV
HPSOR\HHV WR ZRUN IRU DQ\ FRPSHWLQJ JDHDLQ DHWLVREWIHV RGH AR I Q HG DQQYGHVWY B |

H &RQILEEBQWRBBDOHWDU\ ,QIRUPDWLRQ

WK HUBEN QRRZIW D NH F X VK DEYB\GK 0 O D@ R Z ORIBDIGWHH F DIRRVQ | L GH@IWR UP
RZQHE®RUHO VW KR P S [DI GL RIWL O LIDQVFHOEXQEIV. P LWWWRHKR O O R ZIMQKQHD P IOV \FWY VL IQD ER QSSU D F
RIF X VW RPOIURQWM D G R IP\D U N HD/DIGH.D D Q/IHRE P DIV R Q D W LZR. QAKISHHSMARIDYW Z WWEKR R Z L VEK L
W K&R P SDIQDFR Q W U LYW K BIUWR G XGFHW\. YR VW Z®KY¥H O R LPISQ\R V HP GIBNWYK R RS H U D W L RQD (

FRQG LSWULARS@W | R U PEFRPIF LDHDT X L U H P BAQKAHR/P S H Q \SIDWAGRRS O R\ M HE/X V L G I0DEQA KH) IR U P

FR QW BVIKQHHIBDIOQL DIROV KR Q | L G H@I\R UP®NY E RRIE\R QUFHLVQKEHR P S DV FPHD Q GRHRUS H U IRWVLKERHRP S [DQ)
RWHKERQILGEDRWDDE L QED WRKBHV F U US\O DARLIGR BD QF RO O H MINIEYRHID L G HO WU P D\® RRQL G

,QIRUP W BNRYQ F OOQ3 RUQDKNLIFK LR E HF R BH H IDDIDILOOW W @SHK E @ WK QU H VXIDGAL V F OR\WX
([HFXWRWAEHFRPMD L OMIREQHF X RIPQGRQ FRQIE G MQWWHI¥ U P L R BIY\SLLRI@®B WIKFHOF X WREB T J |
X Q WKL H H P BRIV R X B RHOHKWY @&HR P S DSU R Y MGMBW R X UDHRER X DYBF R Q | L G H [ WULHDHCPLE0RR WV |
FRQWUDFIRUDG X FREOL JBWRROQL G H Q\RIKRHR P B/DRUD Q R W KSHDUWZAN WUKH V SHREXVALKD | R U P IRW & R.(
LQGH S H GCGHBGR\SBIGW KMH U P L @DHY 8§ RQIRW RIEH F X W REHDTL J DVQLGRAKD YU H H B H\Y IR MA U\ QA
&RQILGHQWLDO ,QIRUPDWLRQ SURYLGHG VXFK LQGHSHQGHQW GHYHORSPHQW FI



7 K H8 D U ViK HRUNHDER N Q R Z GVHK@ORER Q | L G H Q MR IUIPARR QR/QV L VSRAHAD DTAR Bl W HID Q
FRQILGWQ WE B @K WHKH FAWY X F F HD FWLOR MRHR F'S DIQFER Q V VDV WK WDIMBNA I VB QIR R G RIMD!
&RP SDQXLHZWKRU HJRUKIH F X VDL UMHKNHL Q BDAYQW L B K H WEOHUWR @J WAHRNHH B BV KSLWU H H PHH{ © MIS
UHTXLQWBR X RWHK HHF X WHPIS D R\ B RRW S DRBUWVEL U H PYIGROVR 8@ HQ HIQWID VK LRQR® D Q C
GLUHFIQG L UHXVWRIB LY XOUWF GRF A XQ RFDVRIR.G I P DWF MARQS HUVR@BD UW Q ARV & R SRIBML
HQWR@ARQIL G H®DIW UP RWIQRIQ QD WRWB H V F U LRUN IURIP RYR&R P S DS \H P D\QO\R VRHIVH F RUHIOM
WKHUHWR RU FRSLHV RU IDFVLPLOHV WKHUHRI ZKHWKH W PRXG\HWE\F HROH RW K R Q LFFI

3URP SVSBUQKUH T XRH&RWP S DQIGP P H G L B SURKIIHH U P L @ DVWUHR 6 X WHPIS D R\ PH:
([HF X WIK\BBORMU D QWE W K ISHE W REGK 050D MYERWP S DDQER® Q | L G HIIW U P IMVQERVQSHR S B H &/R QUR/
&RPSDQQFOXGLQJ DOO FRSLHV WKHUHRI LQ WKH SRVVHVVLRQ RU XQGHU WKH FF

7K [ HAXLY H'S U HW KMDREHY WIARD QRABIGNCKWHH LRAW KSLMWJ H H ZH @EBA/R Q | D L WIKQ L @G
EUHDRRWKBYH@WVRODIWEIWPFR QW G HRWLHDHOARGWR \B HQMHRB Q QY F R P SHMI VW IRAREDIWAK
([H F X W iRY$-DE/H HDS D UARW KH W WEWYMH F X VIKDR/R Q | L G H@I\R U PR BV \R 8 R DR PHHRUS O RV I BH F X \
D F N QR Z QWK®IR/P S KQWHEF WHGH F X WMRRBA. V FOXRFR Q | L GIH@I\W U PREVD\R BWRDSERP S [RWD QR L\
HP S OR CHNWKWD MR P S DSURKMKH F X WU RXV LODER Q| L GH@\K UPR WD W& U@IA R UMK\ K/HH F X \
PD\SH WIARR W KR P S DTK K[ H F X VDL WHIMKWY M/HH F X VW IL QHREA) LLIWWKK FH F X WMWY K8HR P S DAL Q BV R
GLVFDQNRIQILG I$SQ RS D DYWL B WLLRYE F DHFW X [EWW & HH F X VBIUMWRRILIWP S O R\ B H\QWRHR P S DTK
([HF X VZL QPG V FWRVER P S DRI QR IL VWP S O R RHIHY/G XWA&HR P S DRAD QR IL VWP S O RWRYV\B QERQILGR
SURSUL®WDUPR W DRGEHORQURQS UH Y HRSWD RRIRUIVK B BIIL MK HH F X WELUYLNY B/ K&R P S DRX V H
FRQQHEMMEH F X WZ R H RUW KRHR P S IFQR\S RHD\QW R | W ZFIRUPHS X WORUD QR W KRS \ U L RRANUHDGS H P D WNHI
H[FHBMRZQHE®R O LFH@WHER P S DIQKK[ H F X WIHNSH HV KKIIWMRDS D UMBRQR W 0K U H H\W KLV Q W HALI
KL G RP SO [ZD QARISLIN H H PTHK@IIM F X WX WK i I IRMRQ WE IVED J U H H B K B WKUH.WRVBR W @ @ R Q | DIL\WK
SURYLVLRRM RHMKQW

1RW Z LW K WWKIHGRGHLUEDNY KW U H J RLIRQA K QKLU H H R N.QW H\@ BHHSKW K FMF X WU R
ILOLQJJB EKIV&K UHSRUWLQJ SRVVLEOH



YLRODWREBRUW L FRB R RS IQID WKEH F X UL Q(GHWD GRP P L VR DRA W KHME HW\ B @ R FUDHJ X OBRVAR
O DHD | R U F HDPJHH@MQ F O X @IGDIWALERGE K L V W O HDEIO/RIZ 16U V F B IDRILVD ID W HRIQROY LRV R QV\B B @ R oD
RW KD DVEXRIQ XADRQ8V6 &S HWLRQE WKHHFX WL Q®EVKHGGLP L Q [F 0 000 MEQGHAH G HRAD\G B/W |
VHFOBMR W KH. VFORBWURGEAWKIDGH LERQILGHEIAB HYUW BWR FRG H U QRA HRLDLON HUHAE
L Q G L URIWW\E @W W FOUQWER \OIHRAM KSHK U SRIVH S R RW RQ H V WRAI DO WSLHIFVRIDER VO IDRRQ)\ L @F R P S OFDR QY
GRFXPHQW ILOHG LQ D ODZVXLW RU RWKHU SURFHHGLQJ LI VXFK ILOLQJ LV PDG

,QYHQVSIQROIBAQ Q Y H Q &IL\RFORRHIP ISHAR Y H/P KIEMAHN F X VKIDR/R Q F HR® B GRHP D F R Q F R
P D NGIXQMW KSHH U RRHP S O RWP H Q DMRUID@ QX D\S H U W DARE R @ Q HALWMIGH V W ISRI\R G X RW 8 XSAUHRU U
VR W ZIDSD IRIRHWKIRES/O RRID@ X | D FRUBKRIGI\GW B XHHE R B8 S DR R\ V W SRR G OB\VE B LIRIRMHWV K RLG
UH V S\HRKW RKIQHR P S THID\J DIQHH T XRIT QYW L FULIS D MRHDVA K H O RS REE@GW R P H\WIX\0O®L V F OREHE F EN
W K HH F X WLW KBHR P 'S DDQQ\GK CEGI® KR O BIG[ F O X§ U R B R WRHR P S DIDOS K FHH F X W/IKYIBD/Y IDIQ@IGH U KBER\
DVVIWW KR P S DWW K FH F X WH QAL M/ \WEV@GD W H OHWBBR /X ALKQ Y H Q & L RFOR/NRHUIPISHAR Y HPHI)®W® Q
PRGLILFDWLRQV RU LPSURYHPHQWY WKHUHWR WKDW PD\ EH PDGH
7 K RE O L J DRWU\R QIR KEGVF W LI FAGQR) RDV/S SVOIR QL Q Y H QWKTIDRAGD L XLGYON GEHOLO L | RIER W GBHH FW L R @
FRRIZKLENM VMKKIGUBWRLELRWWRQU LJ KM ¥H F X VPIDYD YOHF T X LIGHR® Q HEMDIRQ Y H QALIVEEGRY
LPSUR'Y MRKEDWE/H Y H GHRBW IBUW FH F X WR Y ML PRIDK KR BRI T X L S /K@ & O FHIVORLW U B'@ AUGINR U PR
W K&R PISQ ¥ D X V HDAQ @ W K B RMO\RWH OB MUHHRE W QG L UM RAKERXV L QRHW K&HR P S DRIW RV K&R P S DI@\ATWK
GHPRQVWUDEOH DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RU E WKDW GRH\

J >5(69F @

K % H IKF, L WA [ S U HIV JHDAV KHDIMEKU H R FAKKA_HF W LRI L V WLQEIDWY HEUUHDEDIVK KSLIW H H FDHQWBW
VROBPRQHWBBHRXEBE QDG HTRBWB F VDIQH) WO HE HEWOBN R DI KIDBVKK FEKU H ZRK © B X W
&RP SDLQ\UH S R D D,BIOWX U WDKIRBWWHKO @ G G LWR QIQIBQGI P H G IY D V. MIMDEK T X LMQF O PRIQQEND P D J
H L WKHUWK\CEHDQ W MNROHHRGS ROUTEH\U P D IQRINDXAQUFFOANRHD | RWRIHU R Y L R WRKBWE WZ RVQ KVR BQAA F H \R\
SURYLQJ DFWXDO GDPDJHV ,W LV IXUWKHU DJUHHG WKDW HLWKHU SDUW\ VKDOC



HTXLWBBEAMH R UXFQF O Y6 RGRUIGD QR W ZLW KW ¥BHD Q 8 LRBER 0 W L RIQN IS 1B UPVD\S X U DXOR W KHH P H
GHVF WKIHLHR Q F X URJBHROQWOH\F X @ DR H GHVUR QWY X FEKJ H R FK. R O IDVMBRSEK U \RXRLQRIV X FUKH P H O TMOW L
ZLOO QRW EH GHHPHG DQ HOHFWLRQ RI UHPHGLHV RU ZDLYHU Rl WKH ULJKW WR

L8 Q H QR R D E LEXLIRAMIOS R U R IVRKELW/F W LER@H H PHIH Q | R UFFHHCEROMW W R S U DRVHLIRIGINQ

RQ O X AHKY H W GSHD U W LSHVHVR/@VDHQERY UW R X FOKL P L WRDWALAREIX U DRVHLIRIGDAP D \E H L Q DODGOM X G D |
HQIRUFHDEOH WR JLYH WKLV 6HFWLRQ LWVIRPWPXP SHUPLVVLEOH VFRSH GXU

1RWASBQRWDRREW B R P P X Q L POQMAMIRM H H R/HKQBGIAZ U L WLQNEK [EGIQ. Y H Q D R UL UROAIP\DM
FH U WR ULHIG V ZAN FALKHVEXHUF HST X HIY QMBK GEGBOH H PHARDHE H HEQX O Y W& U HGID \D/ WPHDUL OR W Z H Q W\ |
KRXUV DIWHU WUDQVPLVVLRQ RI D ID[ WR WKH UHVSHFWLYH SHUVRQV QDPHG EH

, | WR WKH &RPSDQUXVWsHQ®@ZRRG
S$WWQ &KLHLFHULDO 21
2QH %HOYHGHUH 30DFH 6XLWH

0L®DO O&S$
3KRQH )D[
0 WR WKH ([HFXWLYH 'DVKLHOO , 5RELQVRQ

F R 5HGZRRGN ,QF
2Q0H %YHOYHGHUH 30DFH B6XLWH
0LODO O&$

3KRQH )D[

(LWKHU SDUW\ PD\ PKDQEHUMXFK EBWD QOWWLFHY E\ QRWLFH GXO\ JLYHQ SXUVXD

5HVRQR DLV S X TRHQ V WUHHD TL@EF R Q R PR DORVGE R\QS W\KFBIMD U IL\GHR Q Q HE MINRGH F X W
HPSOR\RHWMEHR P S D\@ K HH F X WDIOIBHRHR P S DIQ\UW KIDOW QIZAEQ. V S ¥W B WRPBY/D X \RHDVE W L BDDR W T X |
DULMVURR W H O DMRLRHIQ | R U F HERJH@EHKU | R U FROUQEW H U S B WMWKRMULHRHPW R(FH F X WHPIS R\ FRHW |
W H U P L @ DMKUHRE X WHPISD R\ P3$ Q WL WELCDCELGRAK DEOHOX E P LW RRHGEI L G A B @/LLM\VEE RQU D Q F IB\DRR. |
F R Q G XEADPH®V X D DUOH HPIHESO HDWARAPUG L § U B DW D RIBHLAR. D AHLLRYQSF $10/6 'R UW X F F HXVQVGRIKISI0 65 X OR
BUDFWLFH DQG 3URFHG XKL MK AR QL @ MD R ¥FRGEUIMK @Y S URKFHH G RV WVR | FDHOGOL PSOIBRK Q



V K CEQ®D [EGW K&R P S D,@W KHY HVQ MIDIG L DIWKR\DX F F H@\HIXROWKEHD H L W&ID E ORIGH) E L W&O E ORAMES
UH VR QYR O GIFW W B WP LEAGDHEGI L Q B DQ GDLQER Q | LGB QEMIWLUEDAU R Q F DR | R B Q GDERVSI 6R
LWV VXFREGHRUNKH WKHQ DSSOLFDEOH UXOHV RI -$06

TKH[HFXWLQB KERPSDIRQIKAD FN QR Z OWHKEVE JH LW R/ KDV E L W S BW H B G R WWK(IHH F X WOLQY'® K
&RPSDQ\ ZDLYH WHMROLYHK I/QW R XURKX GH. \DS WW H DVUNKEIG WEK GRRURQIL V WRIHHWAIGYLH) B U

7KBUELW KD ORDYHOK WKW BR P THIH T % D WHHR RM/UGHH V R GRAMWWMGHR '@ DXQNMER Z D W GRKH MR X
RWKH EZENHP LENO/DHEEQ & L V VDZAHJ L WDW I Q WEIDFL D@ X G/ KU E L W H B WHRQM IGDIMISR Q F O XO\QL0
VW DWR RHIBAD U & 1B U E L WK EGBUN K RURZIDE GR D QG P H B/IKMAYHH F X VRIW KBHR P S IZQRX € B Q W M
VHH®RXBWDZLWH V S\HIRAMW RIHMHAMPH E L W K DEG WS K FH F X W LIVW W R IHQED VRI@GG H W H U PR VI
H [ W MQ@W L FAKK HH F X VKIDYSHU B Y CCHYS R/ KPHD W HLWVIMOXOB V. V @51 W H U P R VCKBAL\RSIDWY BR W KDHY R L GRIQ R M
U H J D URSNY HMMIQMRK L KR P S DKOS/U H Y IDIVOWR PHD W HLW/IVIX®® Y V @ G W H U PR [QVBGH_LVRSW YOH E L W @B
DXW K RURZ DWW KHR P S DS R U \R LKW W RIHMHAQ BR U H RAWWR IIH W W& WH F X VB UYHHYIDW@R X E V W CDQRC
W KD W HLLV\DMB V@ & W H U PR VICGALLVRSR Y2HY E L W K IDE Q@ W& K FH F X VDIRMK LIVW W R LHHAKEIR P S DAK\L
SDEDG06 P UE L Wb BINRVR QLAY KLU H H RN QW H\@ BUHHBWH. WK K H F X VRIW I+R P S O Q RRE W D L Q MQXJ
UHOLHI LQ FRXUW WR SUHYHQW LUUHSDUDEOH KDUP SHQGLQJ WKH FRQFOXVLRQ

$GYBBPHRNWHFXWILMBE)G HYQF R Q@ HRQWKKUH V R ORIIVQ 8 QV SIX@/FHF R U @ D QBKH W L RAD!
&R P S DUX\IDAY DVPW I HH F XWDIQY®! D V RID\Y W& BHHRAW I HH F X VDIWY KB UKD F X D Q6D V R @ B IE)XOR HEQW
([HF XV QYHV RHOFQR H G L DIV ER @ B EDW WR @IH\VD BRMCH GIKIM[ R F X W IK\IDORBW H T X WRH G P EW KEARHP S O R
D QW FBG Y D QRFBIW W RILHQFIQI L QBIOW H U PILD DGH. RIGS YA AR X FEL V DXQNEHK MG FH F X WREHD L J W B/HL €
DQVY X FXG Y D @R B QIO KHR QWRHP H G L DRAJLUREDL W EHY WE FVEBRDML U P DGH.W H U PR RVIRRHICR. (RS R B L WWK
W K HH F X VI MRYEHD D WHRGH S\DXAD G Y D Q@ RHEML QV KFHR Q VDKWL W L JEDHWX. RNMHIF MAHR Q G IWAKNIVE V W DDQUROWTE
PDWHULDO LVVXHV UDLVHG LQ VXFK OLWLJDWLRQ KDYH EHHQ UHVROYHG E\ D ILC

$VVLJIQPHKFWH VIVHRISH H H R ABGIW V RQ EDBDWWHX Q@ H L VR KAHSHD U WH H W MIDR L W KVR BENR Q VRHNG )
RWKBVUVLIQ RU $UWHPIHHQYWVRU WD Q\



ULJRWEOLJKWUR @RGRNIKEREZEG YWHKDQV K HROWMKPHHIH BR Q V R O MGIDWRVE BR B R X E V W COQIRG E
DVVHWY Rl WKH &RPSDQ\ ZLWK RU WRKDYH HPMH QMU VKQBEALQ L ©& X B K HFEW H/QRVIWKH SUR'Y
W KEH Q HR MY VKX F F HDVQMBXUVKK F F HWVKVIBQJO B KDQESH U | R@WIKSHU R P LRRAWH Q B XRQWIMVEREE O L J RWMKRHR /'S [
KHUHXQGHU

*RY QU QD Z 7K L$/J U H H IDHEQWOHH JDHID B K RWDH [EW MVG\M K5D U W H H ¥ MIRGIR Y H LEQBIQER Q V \
XQGHU DQG LQ DFFRUGDQFH ZLWK WKH ODZV RI WKH 6WDWH RI &DOLIRUQLD

(QWHSUH H P H-OMD G L DK\ U H H AMHEGR/G WHEHQ WDLIWHH H R M/GSHD U W/IL\RI KV SAHRFRIFX E NP HD FARAHHLL
D Q\GX SHE M@V K H RV IDGROWHRKSLW LORIW H H PZHKGIWRKUHRIA U L WAL MUBH V SNHKEFLL 19 W @ XEKIDEIL P LWWRHIGHY L
$J U H H PEDGMF O X & KO DRRYVI U DIPAGT X D D D GU H H XH)EEARL FIR P S H Q \DINZH R 6D USAVR Y ISG M @ YV
6HFWLBRQGK HU HRQWWR KH W M R SO DRWR J LDDPPGHR X DD D GU H H FIRQWPR LI@ Y R UV B OWPR/FKH WA\
FRQWWRSSIGH FWLHRIQG L @UL$J U H H DHIGMF O K B HIRRER Q Y H GRIV KDIFHHRHIIFBIGK MARBR Q V DS IVRKM K
$JUHHPHQW IRU DQ\ RWKHU SXUSRVH

- DLYIRGLILFDLGWRE VX&YW FRPVE O LZD @IFGR W KHH UPR/Y H QR @ RV G L KVH_URNDR/DQCREN
GHHMZG LYRMXRMKH FR Y H RIBRQ G LQ\RWR @MA D L YRHIWH O L Q T XR NRKUP H QMIRQHVL S/ RYW B RFP\S O IZI @
D QU L JK®\R Z KU H X Q WERIQRIP R UML PEHE HH FDZG LYRHWH O L Q T XR M K RK.QRUS\R Z B QR W KH.IR WV L P
7KISMUHHPHQW VKDOO QRW EH PRGLILHG LQ DQ\ UHVSHFW H[FHSW E\ D ZULWLQJ

6H Y H U D E Q@ KH \HVQ KIDAR XRIFR P S HMWXWQLW G IHFMH RRKMPE\R LR VRKLM H H R QW R O R Q
V W D R/ WEIS RO [RF) ®AKIR U WR.IRVGEM H H PAHIQDR O/DERVHN D R/IE WEIS RO V R\CEHOW U L § AEIRU WR.IRVG
$JUHHRMHKERR WL R @DWWDRIKX ES RP Y K FRQ WLLEXEDR U B BHEIH F)W U WK GRR XRIWG/HWU IDNISRIU R |
W KSLW PLH Q/\W PR G W WHV U LVE N WRVD U U R B8 V VWIROYBWP X FiIIH FOV8 R V VWIRGHD W H @ WVLKREDW/W Q BMK
$JUHHPHQW

,GHPQLILFKXERPG DK DQG H PIQKER Q[G F X VKIDYUHP @/RRMVKERID [ L P XIPW B B WP LEABMHF @/ L R R
W K U\ OTH@G &DOS R U/MER.RWY W F F WAV R R/ I UHH DEMM EHR P S D/@\D DEZYD QD S S O LUF 1D\ R BRAMKAR Q
R B \W KAHH SRR Y LVGHRIR HWWWH.E B G H P Q L FLIRFOWR Q@A G L VID\W B QH P HI\G IW IR P S IDAIEQG L U HEBWRE
Rl WKH &RKSID&RPSDQ\



V K POM(HH F X VDRYHP H 8 Q H | DEQ GIHBQ U HFQWRIUF 8 UD/ES RQ LED HY WB\WORHSP S D Q R\W L AR/ L PRIV |
E H Q HRIIL WL U H P\@ BILL ¥ HRQY W MABTEGEQ HS U\R Y MGKHHGHHX RI6U V\RFQUAYLLQRB R P S D UDREOOBIQRIL F R W |
&RPSD@EULQKHUB QIR DWH B R LH D WK H U MDKEMR IR 8\DUX 5K F MWD L Q VD BARZ G [ S H GBVLH H B\WY
RILFHILE L @ QW\D GER Y LIERYQHUR PHH F X WIQY HV SRHE WY @B P L V VR RAKUHH F X WLIQYIHVD S D B MK\FIKQ
RFFXUULQJ G X UL GIP S[GIRYW IOWH T

BHFWLRG Q'S D\IPQXYOMKILIN H H R/BEMFGRH FW L B @ W KHR GWHKIDWEX E NHRF M/F X RVIDARDQ. YOH)
UHOBR¥RD E HH [H F XO\HGERE NIHE@F D O H\GIGEW O RVZ KIRO H QHEIDUE K L AKSHD \ P HHQ\M @ WBMOW HUP L R
HPSOR\RFFWKIFR® P H S B HP HRIQ'D @V KEHD O H YH®DRMEK L AKKFHR Q V L G IS H D RRIANS S O L BBID@HBIY IR F
SHUHR@\Q HF H WRRIP\SZ\WE K FW L R @ W KHR GIHR W Z L W K \D\@ DV KMAGEEIR Q WG KSUNU H H PFOHROR\P SH Q'
REHQ HM K TE®BD MR K HH F XWELXYU WM. [ P R GW K LRRGO RE K BHF X WLWHHID U D RVRHRWDY ILUFRW KHR P S [
ZLWWKEBHD QRBBFWLR QW KHR GBF 6 HS D UD\R®R QY LLAMKEHR P S DEH W H U/P KDA \DX FOKP R X R W RAHL
R W L PLHQ\G L ALOMWKELBU H H ZHRQOEEDS U R K LE L VWM G X B)GMLIRWQL B D %R NV K&HR G,HIW KSHD \ P FRQDADY X |
D P R X Q@O M\RGH VR YBHU H Y Y R QW W & R BV K HUS/DR W K/HH Y HRRVQIRIO O RV FGEDIRV/IBIH S D U DWVREPR Q
R U X FHO U G D MBHRZQK L F/B FOKP R XFWRES D IX@ GEHHUF W L B @ L W KIRAKWAX D@EQR K L& L WM G LL DV DIRIILUQHIV
RIWKHHFXWGYBDW IRHR P S DIQX\BO® K FH F X VDDXHP S D XRPX O W X\B'® KEEX P X O DW R YWBKEDRAX & B YRHW K H
EHE®\D B®RH FH F X VELXYUH/ @ B5KH U I$SROGU L IWEBYW H UR HY V W D SIPP DGMU V WIRQSM\U H H R M@EMWY U HD @
ULJWBVHURNWS DS DWH QRVWK-H W IS & WP DWMEEHEF W L B @ IW KSR GBIQV H S D 8 DWW HRIEAH Q KKIQ BIM K
$JUHH RHBQWK H V K DYRBYE HH PR ® Q T X D50HU H.BIEEA S HLQRVGDXAE NVHRFW W L B @ W KHR GAHR KHH W B Q RVY L (¢
W KHF H SWILRUHD BXUX OBWEWQR® E 6HFWLR® E RDQRW DISS O LIFFEHGIRVE B R Y LRVGHRRW

$ $OSD\PHRIYR QT X DEH.IMEBRSH Q WD\E WREHF W LB Q RHP D GHS ROW HUP L @ W BR® \ R B GWK
$JUHHPHQW PD\ RQO\ EH PD&H VSO MK HRQHIFRWLYHYYLFH IURP WKH &RPSDQ\

&R X Q W H UrKDAWW W H FPID GEWH [ H F XLVAHHGY HFIRDX@Q W HHUCSHRHMZ KVIMY KK QEGG H H PWAESHD @ U L J E RIERC
ZKLFK WRJHWKHU ZLOO FRQVWLWXWH RQH DQG WKH VDPH LQVWUXPHQW



6 XFFHOVWWRWIERQMUHQFHY KHUHLQ WR VHFWLRQV RU UXOHV RI WKH &RGH VK

SLIQBEVBOUH )ROORZV



,1:,71(66:+(5(2) WHKHRP S KQWD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR %1UQH/BHW WL \CHE W L WHK HD (v H
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([FHOW W K H V B RN KSLV/O HED VW IH H P B Q@ ML HERE L Q \ER[®I F X WK BB E Q H DIDESROR S O H WE! @bt
&R P S IDQQIG/E\HE W RILL ¥ HHUPVS O R VEKHDW H K 8 D G \WIMHUBWMAW R 8 QHIGH F ¥ X M RINS\DRIBI\QWEX E V L 1§ Q BWU
LQV X DL OV DWEWV LU URPQD QIEEO D LOPL\D E LDOQRSE IOH.\J DERINREDR/D @XGQ N Q RAZKIDWRXRAVR D ULHD QX D
UHODARMBQWWRQGRRWLYVVRROYVULAQW L BH LVREIQIGQ F O X\EGD WHF X WILY W W3O HIIWHH H PAHKC
&R P S DIQAG\L U H RWLRAHWR/S\GIRI VK D U H K B D G WEDHLU@MW R B Q HB\H F M X ¥ RIWNB\DRABWQ EX E V L & QDW
LQV X DIHL OV DOEW LK B V MEQ H DNHHFX VIDIQYGHR/H LINH FXWRF F H B QBB W L IR QD QIEE O D LOPL\D E DAY
RE O L J DE/RIMREDR/D QXGQ N Q RIZKIDWRWRAR D UHD QZD U H O VW HISQWWR Q GRB WL V VR REOVDULQ@NVL BH |
WR DQG LQFOXGLQJ WKH GDWH $UKH BRPSWQ\ VLIQV WKLV 5HOHDVH

7K L\H @BXW KB O HQ V& XGMY RW. P LWR$® GO D DRAJ\RXBVR U@ QXDWUHOBM{HEXWHPB DR\
Z L WKKEHR P 'S DROW KMHH U P L @ KRG O R\ P % Q @ D IURNO DAVRHIG X WE R R $ H Q \RDBWLGRHOU RWAVKEHR P S T
LQFOXN®IOERQXFRIP LV WIRRKDWLR[BHQWHP E X U WHPHQUEDG B H EHQ HVIMARAWN ARFSNY LARIOR W |
R Z Q H UKW BLURM MR P S D &\D GO D LRE'U H R FIR Q WZJIDRFQ\W X O P L QIDERL IR RMKK.IP S ORLRIGH @ D R WG L
D QI® IGHH D O L @IWARAOVD LLRMW O ¥®LDQ R D X6E | D P DHAPIAR GREILD/AVIUQELW B KWL RO RS XKEQRP LE D (
I|H G HU\D D\WEGR MM WHODRLEMF O ¥®IDQRW LV F U LP KQ D YV RBH\QDADLVD W R BHHR/BW K18 D DRIV \KIQQE
W K H G B&JLDY 510 K$F W | DYPHQGWIBH G HIPIHA L ZDYWKVDELSEWLHY WKH G HIUBIQ VF U L P LKX
(P S O R\ P$FQRN DVPHQGHIG($ WKHGHWBO R BHW L U HP HRBWM F X $ EW Y DY P HQ GH@W |
&DOLIRDIQP 50 R\PH@SR XV BEGWD VP HQ GH@GG D GF@ D DRMGL J B WWIKH V SHEE WF X WUY BN RR P P X Q
G L UHFWB®R R S HALDMRWE U R YLLGEIIR U P W W DRHG H YW @ W IR FIRG H U QUPHHIQ\GRIMWRRKOHA W HRQWVHBIREY T X |
(PSOR\PASGW U WRPPW VR VR B VORI RBIE® L Q L \DA H FFDRIEW. VF U L P K Q D IV R DMQH ZH VBHY
UL J KOVPAEH W DQOS D RWLIRR I @ YWHAD KVFH F X W IENGHHDR/HHVE X WU Y BMRH F XS DI D B RWY K@ R B QY X KO O
W U H D WBRJHRQY KGR GBI YABKAY R W K [VOKE. VU D JWKDIBGRR Q VW QA G WBH O HDWKHR PSOQR P LVREO L JW
LQGHPQLI\ ([HFXWLYH SXUVXDQW WR DQG LQ D¥FRHYGENEKS HGWIQ GHFWLRQ  RI



SHVWIPVEOR\PHQWHZH QWRHR P SD Q¥ (WSEB R\ BH Q MH@ VW KKHR P S D/@ \ D DR L Q GLM)VR O RWEB QY
ODRS XUV WR@WD FFR U GDWIRIE UL WY E B P Q L DLIFDHWMEPRIG IW I @ F X VDIQVEHEHR P S IRQA W KHR P S D/
SD\P HRDOL J DX\QLRHEW W RRVQK PIS O R\ P3H Q WH POIHEHD W K. R P S D/Q Vi K R Q@ W LROEXQ IQIIDWRLKFHD W X VX IQ\C
WKPSOR\PBHQWHP HIQ QU L JXBO DWRR Y H X RQREEHAD S S O L'FD BSARHD L ALLLALG D WFRA V BYHHGHW IKUPRVE X W
HQ W MG IF BKLQYGIHQR W ISIOUR @ J U H HPRIQFU[HFX W L Y(HH F X WY ¥ M W H)GDE D IDEWW I D URGUY F O D
UHODWLQJ WR RU DULVVY QU DRXGVRRI EMKHD K RXWLEMELDU\ G X W\

([HF X VDIEYH B Z BWKIOHMX Q R Z LR Q'GR O X QZADILLY ID@QWEH O H D YUl QUK W D K D KD GMIBH$ D QU8 K\
FRQVLGHUDMQEEWP, SO R\ PHIQW H FZH @WIEHR P S DI@ W KZHD L YCHQIGH O M WHSHU H F HSEDLWDD JKIDIS KR |
DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV DOUHDG\ HQWLWOHG ([HFX
W KKBIKVDEVH HD@ Y LEAW GZ/L WOLDH T X E WHEH $ W K DBWV KZD/L YOHQUEH O 1B B MNRD/S SVWDIR QU L J R W @ D WRKIDDA
D U IDV WAHKGHD [ H F X W L Y\§ ¥5LH/O HED W H P Be@QW F X W KRER @ Q \ZX G W W S U /RRL J QW GEIN/O HED W H |
D O W K(REXB X VP IDYAHK R RARHO X Q @/RIMRL® \& ([H F X VKIDYWHE Q W\ R QGID W RR Q V WEBIWO HIDIWHH H P Bl Q Wk
([HF X VP DYAHK R R\RHD X QWRICOY ®3LH/O HDIWHH H PHHDQV® L H [H F X VKIDWH Y H @ D V'R O O RV FGEDIW KKDHWL J WY ¥
5H O HID VU H H PAHEHAY RINGH O HEDWHH H FENSUAR Y LZGLLQMR M B BRIIL FR W IGHR P S DID® G W KELHW/O HIIUHH H |
V K DAREMHIIH F WKLOW KGDD WIHRZAK L FKKUHH Y R F HNULKRREB[ S L ZK G ¥ K EEGIOKHHL J IGVIDE | W HHLF X W L Y\ WELH/O +
$JUHHPHQW

% RWHK HHF X VDIOVIH&HR P S RN Q R Z OMKERIMKIDWH DQ@XGQ GH U W WIBPW GR/Q W KHD O L | R U QRLRDGZHK L
UHDGV DV IROORZV

$ J HIQU 0HD HE R BRI W HAR® D MPKWY WHH G L R/IBHD H DY/ QIR IQWRNQ RZY XV SWRW VLR K HIWD Y
DWHKMLRHH[HFXWHKRO HD@GWKDWQREKLRKHEIRXE®0 YHDWH URLIDIDERMLFE HUH W W ZH WK E
RUWOHDVHG SDUW\

% R WK FH E X VDIQYSH&HR P S KB U HHE[\S U HA/VIOR BGH O L DI L ¥ R\QEBH Q HX Q\BVM KADHAE VD IQRBQ® DR ID Q
MXULVGLFWLRIFRI XIL\W KOWHV 8 NFWH O IRDHV/BIF R | SDUAWAGDLPY KHUHXQGHU

1RWZLW K \D\Y DWQIGHE@MKIH F X WIEKH R Z DI U MHK® XYW V WIRGWE HFWLR @ W K FH F X VE L QI
EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\



IHG HRADWIVW & 6 A0 BIR W KGH. V F ORRIDW U B € AW KIDRD G H L @ R Q | L GVBEDIF & HU\D (RWWHR BR @ H U GRAIHRY
H L WK HEMARW Q G L URIBAR @\R/WQ BIQ\GR OIHRMN KSHK U SRIVH S R BRW RY H V WD\ O WS HFIVREDER O IDRRUL L @
FRP S OPERQMGHRUF X PIH QM@ O D Z \RAR W ISHIR F H H.G/LXFAKO LLQRID GHHQ GHHUILB W KERQ W KHQHI® @ Y W
([HFXWURELVF XRELYF ORYIRY PDRRIRWD D P PYIW KZHR UN S @ R FEKK D U D V RREHQ/AF U L PR @IDW WF
FRQGXFW WKDW WKH ([HFXWLYH KDV UHDVRQ WR EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DLIRQGLVSDUWENIHF N @MY B\GHVR O O RVE KEGHY V IRWMHRHE F X WL P § OWR \ P HVRM&HR P S DWQK FH F X \
D J U HRWVR D N@®IH J D WR ¥ PIM R W/ W D W HDFEHRQRWRAV K H FF DILWAHR BELL] W S D U@ DHR U PROWV K U ROXQIKH G L X\Pt
&R P S DRUD QM @ LMRQ W LER PR ®IW UR® Q GIERP P RQ Q V¥ UWRKER P S D @GV L O | DRVIQR IW KRHIL F HBIMU H |
PDQDJHPSO R WHHVY RFSHW D WQ R IQWWRRSIDRAGR FVKESR P S DRUD QR IL VBV L O L DRABIX'U S RW KR U H J
VHQW B QVSID UDUKR®® K SHREND L P LW BJ D WR F PIHRWW D W H MR H BV R Q DNWE& kK D U PR}
GLVUXSWLYH WRR BVGEWWWSRIFWLYH EXVLQHVYV EXVLQHVV UHSXWDWLRQ EXVLQHVV

ELRQGLVSDUENHVRH QBRASISGIS U H V H G WIIWALFYRI® O RV KGHV V IRWMKIHE F X W P 8 OR \ B H\
W IRHR P §DW KHR P S [DQ\U 19 RMR X E O Q&I U MHRD XW KIHV QD VEIR® S T5GI\S U H V H Q RADRD INYDHH\) D A/R_FY H
R W WWBI P HDEWRR B W K H & DILWHR BELL] WS DIU@ QIR U PIDWV K U FDXQIKH G L X\ HH F X W)IRYSHX U S RWHRK/R U H J
VHQW B QVSID UDUKR®® K SWREND L P LW BJ D WR K PIHRWW D W H MR H BV R Q DNEWE& kK D U PR}
GLVUXBWDLSYHHU VE® Y L QHXSV D R URIQU V RIGIS® W PRAB R QS RRUMAK VX E V H FEV MRK@GHH VL J Q B\R P ST
5HSUHVH@OURYGDHFKRIL F RUWVKEHR P S IZE\L DU YLIGOXIF S DB G D ®® P E RRWWKA-R DRIG U H F R
VHUYLQJ LQ VXFK FDSDFLW\

F7KHR UHJRE Q/JH F WDLDRWQE/V K I)XARBW L R OBD\W H & W R P¥Q RAWW D W HIFPHDQRMY H V S R/@ W BBIJR FIH
UHT X URHBU Q PW B VWD IRRIR QL Q QWX G LB GPQ Q L VRUDIBLWEXYIROF H H G Q @ OXKZLVOKIR IXPL W 6 WS R\DILY
FRQQHFMNRBK RFHHGEQ PS O ZD @RHZ G P L Q L VUK IBIIMHLIKIO R B/D 85K U V WIRRRWKRIING P L Q L \RUIE
RUGRQQHFMM R SR SRV QVER® DR H S GWDZW H J X OWRQIRQY H U Q PH B GREIC) WRLEVD N LROW IGHLY F O
WKDW DUH SURWHFWHG XQGHU WKH ZKLVWOHEORZHU SURYLVLRQV RI IHGHUDO C
P D GEHP H P E RUAV/KA-R DRIG UV R GWHEHR X RYPHH H WR @ LW F X \RW RARDRIG U H F VRO R P P L W WH URHLR
FRPPXQLFDWLRQV EHWZHHQ PHPEHUV RI WKH



% R DRJIG UH F /@WK H F X WOLQ@IRGA. V F O\RA/HSKR E OLLIFR.D GEHDP H P ERIW/ 4R DRJIG U H F MW WR RIG LEVHKC
W KW KWV D W HP R I WNRMHISH) R 6 H W B KROKULR/ M HIWU G X FE&XDAULRHN. YP° D GEHW KRA4-R DRJIIG U H F WIRRJQY Q HZE W
WHUPLQDWLRQ RI WKH ([HFXWLYH IRU &DXVH

(LIQBWBOUH )ROORZV



,1:,71(66:+(5(2) WIHKHRP S IKOVD X WHEIN H H mHEBHY H F XEVIHIGK O X W K RRU L FHBE\G K HH F X IKID
KHUHXQWR ¥1UBQHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ
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([FH®PWRWKHWVHW BWQ KENO HEPIVUH HP'DQWLHORELQVRHFXWKMHHEIQHUDQ®RPSO!
UHOHDWEBRPSDROGWM. UHFRIRENURSOR\NKD UHKR®OBUHW®HH § "W W R LIBQUHH\GH FHV X REINVV'
SDUH@WV XEVDE\QWLMWQWHWVUHUYL DWW VLIQRPQDQO @D LG VD E LIDQ &/H GIIV] D BWR RIEGN\R DX
X QN QRY RDWLR/XRVR D UIH@Q \Z D\U H O DVRY Gl QDFYW\WR Q G RIBWP LV V RFGX UDWQW L B WVRRIQ GQ F O X
W K&ID W[ F X WALLYHIWKE WO HBYVUHHPARM/RPSD QWM UHFRIRHNMJRSOR\N KD UH K ROIHW@H H @
DWW R IBQUH\GHFRIVX FFH V8RR UW®QW X E V L GILLDAV AWM LH UYL DY BV V L IKHU HEH O H D\HHFWX WOLQ
KLKNHLHWHFXWRKEFEFHVRDBVVLIQRPQDQBTODLEFDO IDMBEWLIDBRRWROR D@ EQ N Q R QD WL
RXRIRWUH® QY D\UHO DMRHYAH QVWAAAR Q GORARP L V V IRFGX U D IBQUIW L BSH) LW B Q GQ F O X\ K@®L) WVH
&RPSDQLI@NKENWOHBYWHBHHR W LM QH PR XW XUMHM® HOQ/MAHD XESHMD ROV P LWVR$GD O D LDFUL VRIXRIR W ¢«
DQ¥ZD\UHO DRHIBF X WALHHIO R\PH@WKK&RPSDRWKWHUPL QROWK R®S O R\ P HQMMI-® D LUWPHWO DM
(IHFXWALFRMSQVDWUEG@ QHIIWRW KERPSDQ\QFOXBGDQDERQXVHARPPLVVLYRIPADWRG [SHC
UHLPEXUVHMHHYGWBOQFYL GEHQH MWRVFWRRFIWLRQ QRWKRZWHUVQWHUBMSMR/PSDQA DGEODI
IRBUHDRKRQWUEDRW WXQEDWLREU H DFIW KIHP SOER & H QMIQR\R D L W@ CGD L.GH D O L' QD OMORRJIOAD L
LQFOXFALMURW DX HIDPDWERPRYLEQDWDIPBGY. VFKDYFIHR O RWIXEGROLE\D 0BG HVIVONWHI R |
VW D WKWIRUPYF O XFAOMWRB LV F UL P LKIOWD VR/@ HM OD B/ W IRRUED HRNRIW KFHOLWD IDPW. VA@QGOWHIH G H
&LYRIQOWSFW I DWPHQGHMKHHGHYPKWULFDIOVKVDELGIFWIHY WKHGHBDHOLVFULPLQI
(PSOR\P SRR DOWPHQGHG& ($ " WKHGHUW® R\HHHW LUHRHRR BH F X \$EWN DOWPHQGIB®
WKE&ED OLIRDQUBDSOR\PID@W R XV LEFMWDWPHQGH® G) DOBOD IDRG L J EWWIKH V SMITWF X W UYL BW
FRPPXQGRDWHWBER RS HZUDRASI U R YLL@GIIR U PR QRHG HUW A WR BRE H U QUPHIX\ERIWARRKOHN W HRQWM
8 6 (TXMPSOR\PHSSR U WKRRR\L\YV RIVRIOP L O\ IRWHR FID®P L Q L VERVIUHOWE ¥ HRR G LV F U L P LK(DDUW IVF
LQWH U HWeK) BMH KOWQWBGH W D 0% D RNYLIR®RE G YWHKAY /HH F X WILHYOHHVID K HHVE X WU Y. B\ R/H F XGUDHP D RRRWV |
UHORBRY X BKO O MIHHGED WERJHRY \IMARH G YWHKIDRWY K PDKRB VU D VJKOIBGFAR Q VW X BWRH O HIWKER P S D
I[URR LVRE O LQWRQR®H P(QHEIX WEX UV WIRQMBD F FR U @ DV@WRKHF W LR Y K FH F X W& M ¥ BIEPHIQ GOHBH V W
(PSOR\RBHQWHPHQW ZLWK WKH &RP$SDUHHPKI WP S DWH BAWSDQ\T

%



E\ODR W LQ GUIQVR O RWISFE@\EOQBIR $ X U V YWIRYQGD F FROQZFIHMKQZX UL W.\Y B @ P Q L I FUDMHERHYY AN |
([HE X VDIQYHER P S DROM W KHR P S D/S DN\ P HREW L J DX\¥ GRHIPW IRRVOK F'S O R\ PH Q WH PIHCHAD OV KHR P S D/
RW KROQK RED L J WRLKHEAX WX @ BWMIKA S O R\PHIQWH P H DWWV L JKBVO DWRR Y H XRIBHQD SSOL'FD E
SROLALAY D WRH V BHHGHWY K@ ME X W AYOHV MWWRE A IBKLQYGEHQR W ISR @ J U H HPRIOMAU[HEX W L Y FH F X W
YHVWHG HTXLW\ DZDUGV DQG RWKHU DZDUGV RU YV AODXBVRWHBWHDLRX] RV R LR

([HF X WILIYMIQIRZG JMHRBOM/ W Q R Z L Q Q@R O X Q MDLYLIENIG H O H CDVQADLI) K\WPVD \K D YXHQ G W KSH ( $
DQ® KWWAR QV L G HILYKI@RKKIL (P S O R\ P B UM H P HIQMKK&R P S D (R W KZD L YIHQG H O HIDWIKSHU H F H
SDUDJUDSK KHUHRI LV LQ DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV C
W KBM{D ¥ HHIMG Y L WVEKZUW DM H T X [N WEHH ($ W K DWW KZ. D L YIHQIG H O H®OR/HYRMS SWR QU L J RV
F O D WWPK/B BMD LV Bl | WA KGHD W[ F X WALLYJHRAKE WO H B Y BIH H P HQ (WH F X WAMLKY RIXFARE VZXLOMKD W W RSULYR
VLIQMWXENOHBYHHHP H@ERX JKHFXWRYWKRRYROXQWRWR/@® & ([HFXWKHKIYVRUW\ ILYGD\W
FRQV WGKEBYO HB YBIHH P HD@W K M FK WALY\H K R RYRIO X Q WRIUMIKE WO H B YBIH H PHIIWO L' HYH F X W
KDVHYQH GD\M OO RW K®RDWHBOMW LJQPAKENOHBYBHHPWEHY RINKEHOHBYBIHHPE\GWR Y LBUWIQV
QRWWRHKRILFRMW KR P SDQ\ WKILIWVO H B YBIH H P\HKQDADRE HH Il H F WXL WY K@D W 8 RZK L KKUHH Y R F BW U
K D W[ SH OZ K L FK< DECHIY KHHL J KGADKD | W(HIRJF X VWALLYJHRAK BAD H DSAJHU HH P BQWY  ([H F X WKLYWI H F H L2YLRGKK
5HOHBYWH H P B G MWW DQ IRIMEKNHRVE L VD Q 1BV HR/ID B1® SOHRH ¥ K Z H UMH U P L Q@ QWKB@R X\SH U P L OMBLK
DJHV RI DOO HPSOR\HHV Rl WKH &RPSDQ\ LQ WKH VDPH MRE FODVVLILFDWLRQ RL

% RWK(HHFXWDLQW KERPSDDRFNQRZ OMKCBIBFKD VHIDA EQ G HU V WHRMWGMR QR IWKED O L | RUL G
&RGH ZKLFK UHDGV DV IROORZV

$ IHQHUDKO HER HYRM[WHWEBO D L\W K B/\KFHU H G RMRHIDWL @D UB/RHYRMQRR W XV S HAFRV L \LY
KLRUKHKIDY oUW KW LARHH[HF XWWRH O HDQ & KW QRQE\KLRKHUZR X X® YMDWHUDDIGIG WH®!
KHU VHWWOHPHQW ZLWK WKH GHEWRU RU UHOHDVHG SDUW\

%



% R WVH(IHH F X WDL.'® K&R P SDIQN U HE'SUH Z D QYY) GH O L QI GDV KW@ B H Q H KIQAGW ¥ D MVE WOLQREQ
ODZ RI DQ\ MXULVGLFWIVR @ LRV KV U RSB BMWUWN R HIDWHK BSIDD@A\FODLPV KHUHXQGHU

1RWZLWK VIVO\QGK BB HW QHHF XWRLFMQRZOBGBHNHWKBWUVXWRVB6&6HFWLRQE Wk
([HFXWALYQREAMK HEFG LP LA FQODQOXQGB QNH G HR B & DNWHNGHHE OHDVIR W KGHL V F O R DXAULHDV/GHHE WAHK
LWOGH LLERQILGW® FHG HOY BV DRUBIR IIRY H U Q RH.G WDLOW & HWHEW®G L URIBWVRQ W W RJQWB@IR O HR
W KSHX UNBHR 1U H S R URMIL@YIH V W DMVDXW SO FYW R G IRWOLIRRY LIL @ FRP S O B IRQWKGHRIF X P HLGDWA® O D Z VKX
RWKHWRFHHGINQYFK. OILOIDGH QG NHDIORWKERQ W IXIHUHSU® Y WEUHIVF X W URIB L V F X RVUE IQVF C
LQIR UPDRRRD DR UMW KZHR UN S @R KK D UD V RREHYWU L PR @ QR WRGRQ G RIVWHH F X VKIDWHH D W
EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DA1RQGLVSDUIMFIHPHERWSE WKL PR DR KFHH V V D RIWR(@H F X W IHYPHS @ R \ PZH. @WEHR P S D @/\k
([HF X WRLYUHH®IRWVR D N € H JIDWIHR P P H RWW D W H B B R RWR W K H UFZLMMR EELL]YAS D WG R U PRW K U R
DQPHGLXPKERPSDRW QHQWARMW URGEB® URG Q GEIRP P RFRR Q VZ U RMKS-R P S D 8\l L O | DRUBIGYR
W KRYIL FUR/G L U H FRVERQUD/J HHPAS O R\MHV Y LEESIVU D W IQR/GIMP HRWIYR G ORAWVKE-R P SDRWD QR ILVEYLOL |
Y)RUBX U'S R\RHW HI R U H J RAHQQW H®LF\HS D U D J\HHPIAQIN O & MY REVHO L P LW RDG J D WFIRYPHP H QRAWMAAW D W H
LQWH@@HI® V R QOLEG\R MK D U P RXE®L V U X 8\B § M H WIRRQHIQ WILMAMS H EW Y ¥ € B X VL QUHVS/X W B W\ RQ
RSHUDWLRQV RU SHUVRQDO UHSXWDWLRQ

E1RQGLVSDUDENMRWIQM DMRPG DOM S UH YV H Q VE DIMADHPWRO O RWIK@B V VD WIVRKH HF X W |
HPSOR\PZH@MKER P SD QAK&R P SD QY U HHRWER X E O DK J U HMRD X WHKHV LI Q BRRSDRNSUHVHQ
QRWRDNKHILFRPPH®WWDWHBHR®RWRW K H UZALMMR BBLLYS D WINER UPRW K U RXQRH G L XPk
([HFXWLRE XUSRRMVKIHR UHJRLUHIW HRIF\HS D U D IVKPDH@W O EG MY RBHO L P LWRDG! J D WFIRYPHP H QRV
VWDWH P & QNG HD VR QOLENGE HK D U P RAGL V U X BAR ISHH WEQXY L QBN Y X WR W H R § RUHBX W PRV
SXUSRRMAMYRE VHFVELW®H VL JQDARHPG QS HSUHVHQ VDM IDYHIH F X VRLLYAHHRIW K&R P S D @K L
VHUYLQJ LQ VXFK FDSDFLW\ DQG LL DOO PHPEHUV RI WKH %RDUG RI 'LUHFWRUYV

F7KHRUHJR/IXEJVHFVWLIIRQAE VK DOREHY L R O BE WHGK W R PAH RWWY D W H PLHPQW Q) HV S RWQ
OHJDO SURFHVYVY LQ UHTXLUHG JRYHUQPHQWDO

%



WHVW IRRAIR QL QAN G LEGP OQ L V R/ D WUSNMRIFG! H GLLADRIVXZTLLVOKRIXPN. WE MS_ARR\QLIWBLR@WH Z\W WRKE
SURFHHGL@RWPSOLDIQWE DGPLQLVWXGRMULHIK O IRWLIRGEX UV XBRMR XRWGPLQLVWUGRU!
FRQ Q H FAL WBKOS R USARIVQYLYELARHD D RVILIRWO DR W H J XF@WRIQUR Y HU Q P B QMIRAH QWR WD NL R W F
GLVFORWKDWSU R W HFNGHAEAK L VW O HEWDRYZIHRUIRIGW O DBW H J X O DMRIR@E\P H P E HRIW K%R DR
"LUHFW RVKFR X URKP HHW LRMUB\. VF X VRIWRKRDBG LUHFWRDYFRPPLWWKHURBRIFRPPXQLFI
EHWZRHOGEHRW KAHRDRIL UHF\WRG\KHHF X WD QB RGW VF OW WHSX E OLEFLD GE\DP H P E HRUV KR D
RI'LUHFW SR R D L BVHKO WHIYWAHW D W H P H B TVX LI B MIGKSHU R SEHLWY F K IRUKILHR K H L G X F G X W IRHUV.
PDGH E\ WKH %RDUG RI 'LUHFWRUV LQ FRQQHFWLRQ ZLWK D WHUPLQDWLRQ RI W

SLIQBEVBOUH )ROORZV

%



,1:,71(66:+(5(2) WHKHRP S KQWVD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR ¥1URHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ
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6HFWLRQ RI §DO&RAEMHQLD /DERU

6HFWLRREOORUQERR G$S 6 L F DRASLIREYLRUR Y LVGKHIRIS O RAKIEYO® RBIHWRY VULQK @Y H (
WR HPSOR\HU

D $Q\SURYLDQRESOR\DHQMHPKLISN R Y WEKB@VP S O RAKEBEYY IRIBIHWRYV V IDIAR K LR/E HWL J
L@QQYHQWRLRE HHP S O R\ SWRQ Q Y H QWKWIAMBIS O R GHHY H GHREBW IRUPHLBAK HRIZ @V L B HW KR
WKH HPFORNKIUSPHQW VXSSOLHV IDFLOLWLHV RU WUDGH VHFUHW LQIRUPDWLRQ

5H O DWIHKW L RRHF R Q F H KWK 8 R F WISBRI® F R/IMAKHD Y H QWR RHEP S O f/\BXUV L QR ¥ WR
GHPRQVWUDEO\ DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RI WKH

5HVXOW IURP DQ\ ZRUN SHUIRUPHG E\ WKH HPSOR\HH IRU WKH HPSO

E 7RWHKHWBDWR Y LVQBI@ KROP HRQIW H HPXDQSW B WTDLAMS O RUBIVV DO® Y H RW/IKRHM ZE Y MG R
EHLQJ UHTXLUHG WR EH DVVLJQHG XQGHU VXEGLYLVLRQ D WKH SURYLVLRQ LV



(;+,%,7
"(),1,7,21 2)3&+$1*( 2)&21752/°

D LVWHKY SWRW T X LW\ FEW VX BN\ DIVZHESW U D QSWUHVRRR YHE H U DQGIORQJ WHRHDW GYIRMW H (
FRPSHQVDWNVRWKDIDUDEOH LQ FDVK JUDQWHG SULRU WR 1RYHPEHU RO VWEKGOHR

S®RKDQJH RITYROMUIMRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

DQR 8BS H U \RRBR UMK R Q$H U DR YL QIUR XS WWKBHD QRBBFWLB® W IKHR GB FT X RZBW UR/
VW RAMIGHR P S DADK WY W J HANHGR-W K/ MUK NG O/ X FSKH U RBQ R KB Q V WRLRVOWAK Bl @ H U FRHVQ RAHR MDIPM U N 19'\G
RU WRWDO YRWLQJ SRZHU RI DOO VWRFN Rl WKH &RPSDQ\ RU

D QR Q$HH U \RRBQR UMK R QSHH U DR @ DIIU R 7S W\ KKBH D QR BHF W L B @ W &HR G B F T X LRIMDIVF T X
G X U MWXKH P R QSWKU HRG RQY KD R/IW/ KPHR VUM F B D TAX L \EL WXLASEl U RRSQH U V R D@ H UR/IK WIRAW K8HR P S [
SRVVHVVLQJ SHUFHQW RU PRUH RI WKH WRWDO YRWLQJ SRZHU RI WKH VWRFN

GXUD@A PRQWHULRFDMRRIWKHHPEHUWKSER P DMERDRIG L U H EWRWBD B FGIGU H Z\W R
D S SR L QRABPHHORW)LRRWD G REWA B M RRIMWWWPHH P E RWWKEHR P S DV RIDRIIG L U H B W IRRYRIX FOKS S R L QRABPGHHDA
RU

D QR Q34H U \RRBGR UMK R QSHH U D R . YDUU R XS W\ KKBH D QR B F W L B @ W K&HR G B F T X LRIMDIVF T X
G X UWEHP R QS\HU HR G R QWHG D R/W FPHR \UW F Bl DT L \ELWKLBHQU R B® U VR QWHIRW KHR P S DADKKDDADW R
JURIDPWD U N BEH T XVWBRB R UMK D G H U FRAVDRAHR WJIRDDPD U N HOVERXH@R @V KON/ VRIM KRHR P S L@VP H G LRV F
VXFK DFTXLVLWLRQ RU DFTXLVLWLRQ SURYLGHG WKDW WKDW QR FKDQJH RI FR¢

[ D VKDUHKROGHU RI WKH &RPSDQ\ LQ H[FKDQJH IRU RU ZLWK UHVS

\ DSHURER WHKR QSIHUDRQ/D DI UR XS WWIKBHD QRGBHFW L B @ IW K&HR G MV KR ZAQ
GLUHFWO\ RU LQGLUHEWO\



SHUFHQW RU PRUH RI WKH WRWDO YDOXH RU YRWLQJ RRIZHU RI DOO RI W

] D ® QWL H D \SW U RV MR D CRAHR WS RZR Z K L E R Z Q H5G U HRFWQGB L UBH BSHIU WK

R Z QG/L WHERL Q G L U H$ MUOARHBQRARAW KAHR WIDGBXYHR WSR2 R ID ROV KR W V W\D\VQ BRIMQKEHR P S DLQ

HDFK FDVH ZLWK VXFK SHUVRQV VWDWXV GHWHUPLQHG LPPHGLDWHO\ DI

L VKV BWY RLHT X LW\ RISVIHKGHAD DBVZHIERY U D QRVRIGR O O RIRYQHPEHU DQGIORQJ WRHRHPOW G

UH W H GRFLSRHOQ VIDANRW QMMS D\ D E @ B K D QRAGHIR O O RIRYQHIPEHU W KR O O RZH IQ DR WK RQUEIR QRV
VKDOO DSSO\

dKDQJH RITYRIQMUIIRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

D $WUDQ VOWMURRMM D Q V DRAMMHRID @ IIH U IRGFIR P P R @ RAFRIKI i Q HBUXIEGY IKFU DX HKA LV \
VW D W H.OR@MKG H F X UL Q(EFHYD GRP P L VR DR/Q D Q VROV MURRMM D Q V IV KIBHARMYASHH T X L U R FI9Q W
DQGIRNVXEVHFEHR@EEHUBBAS H U \RRUH O PMWR®RS S H U V FDY\K FKH IDRMVH@HFWLREDQ G G R
W I6H F X U LW K B B FHR | DWPHQGOMKHFKD@FMW R W KWHKIVEGHR P S DIDOR IL WX E V L GID BIPISHOVE\H ®
SOPQLIVQHY KHR P SIRIAQR L WX E V L GRIF S HYWRKBMRUVRX FKU D Q V6 E WHERWQAS L UFHRFQMIUARROQAW |
E\RUXQGHRPPRRQWU\RNBK R P S D@L U HFIWQGB L LDHFFMX B HIQW IR EQBIO VK WK KBHD QRB IO HE XQC
W K HF K@J BF VR IV H F X UIRIW K8HRP S DSRV VHF R WMPIE D Q R IW KR WHOROE L QRIVESE R 2 IR UV K&HR P S DAY HIF X L
RXWVWDQGLQJ LPPHGLDWHO\ DIWHU VXFK DFTXLVLWLRQ RU

E 'XULQQSHURRZRRQVHENVILYB LY Z&RKDWEH J L QRN R B U IFR® V WLKMX DMHS J H
ZLWKRQHZAUHFWRW WHID'QU HFGAHRAL J G IDS HG Y R & K IKAOHQ W HQ W® J U H HP IHVQREHR P S DIQRIIH FD
W U D Q Ve WRBRLEXE VHFIVR BOR IW KE M | L Q L2W RRAED HREEX W KO4R DRIG R P L Q DRV ® I FEN WRER P S DV
VW R F N KFDDGIS WVEYDYR W B O H AR WRIMKEY H F W RUWIL@ID FAHK R L WAHHUUHU H F VW KEWH J L Q R IVG
WZR \HDU SHULRG RU ZKRVH HOHFWLRQ RU QRPLQDWLRQ IRU HOHFWLRQ ZDV SU}

F 7KAR@WPDOWEMRQEHRP S DRKW G U HFOWR\OWKRHR P S IRAUNQ G L WHFVR OWIRHR B S DADR U |
RQRUP R ULHQ W H U P HR3 I CDWPHBN B R Q V R O LUGHFOAM IR QRVE. RDL GRP E L QR W LIRAD B IR W IGH.IY S R RIIDATRC
V X E V W DIQUROWIKEFOR S DV@WIW M@ QV L Q WAHD Q VAW WUWRRKDW O DWW B G V R BW\WY ROEAVT X L \RUBWL\RROW W RRF
DQRWKHU G GWEW\FDVH RWKHU WKDQ D WUDQVDFWLRQ



D  ZKLFKXDWW KR P S DA \RW Y 8 F X URXWL AW DR ®LIEHW R @MU D Q VIDFEQWL R
UHS UHNIVENH HP D LRX WY WR @ EIHLBR Q Y HIDMHRGV B B X LRIW KRHRWP S DRIW KSHH U WRKD B
U H VR WWHU D Q VPR @\WE® IBLOHRFINQDG L UW RMR © 5 CROR Z QE L U HRFMAQDA L UDMAR@® ® E V W DDQIRAW [
&RPSDMMVR®W K H VX IEV HHRERZK V L @ WWRHR P S D V& IR P S DRAX X FSKH U WRKDB X F F HOAQARIL
G L U HFEW®G L UB\GWDP WM RR MMKFR P ELQRIVEE R Z RUMG X F F H VQ\R URX IV V WDR\GY. BB X L
LPPHGLDWHO\ DIWHU WKH WUDQVDFWLRQ DQG

E DIWKURKHURBQRESQH I LFZ QMRAWL PR X WLHBIUHW H QRABLRIBHW KR P E LYORME
SRZRUN KB F F H YOV\R [BW\R Y LKCRZGH YAHKUD RS H U \RRIQ R X & CEGW U H DRABEX® S RVWM KA. ® D XUMBI
EHQHILRZQD@JIR B R WRHW KHR P E LYQRMEE RZ R W 6K F F H VQAMRYR/ OBIDU H VR WHR WS RZ K H
LQ WKH &RPSDQ\ SULRU WR WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQ
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TKI% RDRIGUHFWRRWRDURISHGZRRIAVRFWR&ERP SD X\DYG R SWHREO LRBH FR\YRHIW UR QH

$ZDUGYRE SHQVDWKRER QL FHIIHFMOL\R 2 FWREHU  WHR(II HF W DWHH& D SQ W] VG UPAH @V K3R/O ER\@VF
RWKHUZLVH GHILQHG KHUHLQ DUH GHILQHG LQ 6HFWLRQ

BHUVRQV 6XEMHFW WR 3ROLF\

7KLV 3ROLF\ VKDOO DSSO\ WR FXUWFHQW BIQW KR &RHPE DHNLIQDWHG 2|

&RPSHQVDWLRQ 6 XEMHFW WR 3ROLF\

7K13\R O VK DGO FHQ W HBH PeDH/Q \UHE HR @RHIB WAHKH H F WD WHR S X U S R WAHKZR/O IWFRGHD RY(
ZKLEBFHQW L Y8R BeDH/GNGY WH. R KHEBEH W H UPQ QHHES SO L EXP@NLBK QH SDRON GBWH Q W L
&RPSHQ\LNWH RQLWHIGR P S D/QLY BBIQ GR G Z R I FWUHH O H ¥ R Q QFFHLSDFOUOAIDY.X D W/ W R NOMG. ¥ L MH
UHJDUG WR ZKHWKHU WKH JUDQW YHVWLQJ RU SD\PHQW RI WKH ,QFHQWLYH %D\

S5HFRYHU\ RI &RPSHQVDWLRQ

, QW KHHGHW KWB MBHR P S DLQW\ H THKGVIR U H S5 B A W D VWHKBHR © B/DVK\DUGHE RLY MV R QDFEDIVKSR U \R IDRJ
L QFHQWL Y&R BN G BDKOWIQ R Q HFDOWMBERP SHQ VRQQ R'EER PP L VKWEBHW H URW KQME R Z IR X \E ¢
,P S UD F Wi B DHUEOH T X L ®HFG R U G D WRKSHU H F HVGH @WUHHQIFTHU IS 1D I IV WW KDWB S O L'FHDVELO & DIWLIF
HQJDIEBPG VF R GRARKW WH B BRMHRGF R Q W U WERKKMHH X L UIHR RIHKGHIW W D VIDKDRBH Q BVU RS 1D K Y WRKE KIHIQH V V
ILQDQ/FLDW DRIHQPAW KHR BD QR B O D WKWH F R R KWWY R Q HIZ DW@RHRE® S H Q \KIMBAIARAR/O Z E \Q GIW YUH.
WRQSHUVBIQMRR O X QWD URBE®B @R\ PREQ RRIGH D VRIG XW R F R Q VW WYFUI/PLLYOHR WQWRLYP VDD L
HIHFW XQGHU DQ\ SODQ SURJUDP RU SROLF\ RI RULDIDMHIRHQW ZLWK WKH &RPS

ODQQRUSHFRYHU\ /LPLWDWLRQ RQ 'XSOLFDWLYH 5HFRYHU\

7KK RPPLWWBHBEONWRGHVFUBWWRIQWKEH 8 RHWH F R RIDU(U U R Q HIRZDWEERE S H Q VDR RO
L Q F O X G\ KR IXR\L W D W& R R IRQF H OFD DAWNSHR RS DRI DIIL O LIDIW K&-R P SDRIVQ FH QW L Y&R B ON @ ¢
(UUR Q HIZ DW@RHRE S H Q \ROWWLLFRD Y H V WRB'D \DKZ D UGHL P E X UR' W P 1S © WE MBQQS H U V X € MHAFKELR/O RF
WKH (UURQBBEWG\&RPSHQVDWLRQ DQG W R QWRHVHRW WE W S BULREI-MERNEHR® & M QDI W L |



FRPSHQBDWLRMH&HR P S IRID @IIL O IRMMEHR P S DADRX FSKH U MR@V Z L W K W BIQ 8 I R IDQRIW K H S B IR\KH.
E\W $1S S O L 5 BIEHIVAR KiH W WEAR/O B B\R Y LRALHVE R R HWUHRRX $Z2D U GHRE® S H Q \DIDW IHRBGE R YEHW KR P S [
SX UV WERA AW L RRQV 161D UE D Q HY¥FI 0 H\R @ W KE3HHF R YSHUUWAD Q J HW KDEP\R YRY(W U R Q HIZ DW@RHR® S H Q \
DO U KRBIGR YEHW KRR P S 0 Q RW KUH F L RIMXFW U R Q HiZ DWORHRE S H Q \PIDWE HRUH GW W KDP R XRAW U R Q H
$ZDUGHG &RPSHQVDWLRQ UHTXLUHG WR EH UHFRYHUHG SXUVXDQW WR WKLV 3RC

$GPLQLVWUDWLRQ

7KI3\R O VK EGIOG P L Q L . @YW U HISQRERVQ N G WX HEHR P P L VZ W IHEND X W K RIUR DINIBIAGEG! W H U P IQGHTF\W L
DSSURRUDOGWIMBEG AKX USRNH RDRIBUH YIHY W WHKIHX W K R/RIGP\L Q L \DWV/HH I G BRIQW W KXRAO IL R
DFFRUGDWHKIS O LG DEQAY X FHKY HCHVH U KD BWIRQR 81 R P P L W\ EEGEOH H PR H | H U W FRBHR D 6))GE MY
D QS H UWPWUHHEY LEH W KOHS S O ® D BVQ\RHOFXQHL[W K B R DH/ \L B VS R QV XVIRDKIS S O L FBIXEENIEH W H U P LD
G HF L \PLIRGEWWN H& R P P L \8 WU\HMWIRGSW R Y L R MRG0 VK\EGIQ Q BR Q F O X YBY 6 GR@ I50! U VR@NO XWGH
&R P S IDAIGMN. O L VW K VW KRRV RIFUN KIRQHEPHSLD\R VHKHER P P L \R DAG H O HI G AVLHD L VGAKWAZL MY Y SAFAF K
3RO MFR QRIP R UGHL U H RWHASLO/R \ R WMWKSHR P S DROW R/ K L U GDS Bl (RWWKEHR P S DID\S H U P LXWVGBH&IS O LB D
LOQFOXGHEOSMEFDEOH 5X0OHV

QW HISW LR Q

7KIB\ROZEBE QW H USQIEE/S REDP® Q QUHIDAR Q V LAWKKW T X L U R RHEB/8 D L B X D@ M\BW KH W
W KIRO LR\Q F R Q VALWMKKIFISVS O L FBIXEGHMN K CEH®H H PDHRH Q @HRGPH. Q L P PW IDGIWH WRQV KBRS O |
WKHUHZLWK

1R QGHPQILILFDWILRQ 1R /LDELOLW\

7K BR P S D\QK IAROY G H PRILGAIHQS H U D B Q LVDRWRR 8 Q(\U U R Q HIZ D VW@RHR® S H Q \BIXW N RURGIR/O |
Q RUK D\OKOR P §IG L U HREWNGEFWEBDR U H L P EXQSVHHU VARINOS U H P LIRAWK L U GL © B X BIRQDAW K\BXASKH U P R |
H O MR U F KVIRY B\VGX FSHH U VRRW HROBADLLD) OX\Y GRIGRR/O L1AR\QRIW KHR P S DINMIIL O IRIMMEHR P S TRQD QR H P E
RI WKH &RPPLWWHH RU WKH %RDUG VKDOO KDYH DQ\ OLDELOLW\ WR DQ\ SHUVRQ

$SSOLFDWLRHD HQOR W\

([FH DWW K H GZHW H UP\MQEHSP P L \R WVHORHR D WEDHS R S RIWK@R/O IGRR I9\RA\L PR QIGY. Q W H\Y B $IR0
DG G LW RR@KR XGX S O L IRD \I DR @/ KO Z EDHF KR X SIFRHIGIWR U P LOPWLR BHAR Y L R VRIGR P S DRI \
DIIL O L D Q/FHY XOGUYX ISR O LREBHR Y L R IVRKGHH AR Q W D [MQHE® SO R\ P BIQMH ER QWO D.Q F H G\U DYJHX L
EDVHG RU FDVK EDVHG SODQ RU DZDUG DJUHHPHQW




WKHUHKE GRHLO®IBY R J WRDIPJUHHRHMKSER P S DRUD @ L O LADWHT X XQISGISS O L © D ADREW KSHRF R Y
$UUDQJHPHQENHWP HG\H F ILIQWKGER/O VK\BRARBWH [ F O XV QK EEGIGDG G L WWIRRYGIRJW KJH. URKWW/H P HDOY DR WU ¢
HTXLW\ WKDW PD\ EH DYDLODIEOHDMWR VRKHV &R PSSFORBDRQY DQ DI

6HYHUDELOLW\

7KBURY L \LIGRIBR O DEAHD W EVPIRHE S S QAL IGK O O1HIW W WO D 3 U R Y LKGRHZG YWRUKHH W WEIQS UR Y |
RMWYIROLWR X QR QH Q| R IRFIHPER@ICEHQD S SO LE DEXBKU R Y LIALIERADS S OVW IBHD [L P XRPW B B WP L
D Q\BK [DOXQV R P D BVHEFHIHPPIBING Q GIH(BP D Q GFHRWD V L X/IWAEMRE M H PMR. M-H W I ®IVWH W RRIQ | RUEPQO L P L W
UHTXLUHG XQGHU DSSOLFDEOH ODZ

$PHQGPHQMIIDA®DWLRQ

7KMRDBOVIRHR PP L\WBBIRH PR G IRW H U P IMKRRICH. R\KR CRHU G DD WQW L PIIG R\W L VW L P @ WR
G LV F UHKNARQEZ E WG U P DRIRW B WAKFHYNTKR P S DER WK D YOR O IRWWH F X LOLLWR\EBIZED W VRHF DX CHL WK B
RU DVVRFLDWLRQ

'HILQLWLRQV

3$SSOLBXEEMNHPVHFWLRRWKH KD @GFMEXOH SURPXOWRWUHEX @8N WX REW KD W LVRHFIXT
H[FKDRWH VR F IRBMWURYKKER P S DAYHIF X ULWBLNWRGBOD SSO LB R e\ D Q & IRWWAKWA U G DOQE-RISEN W ¢
6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ RU DQ\ QDWLRQDO VNRFPXHREXWUIHYVLHM DD @

3& R P P L WRWHDHPAKEER P S H Q VEDRAPLPR. @R W\HKBHR D URSY FOR QML W\FRP SUVRIDE L 'Q G H S HELGHHF D
GHWHUPQ QMIES S O L BXDORML QV KOHE V HRIVXIIK R P P L WWYHQ G H S H @B Bl g RRIMAKLID G H S H3Q G H GR
DV GHWHUPL GG XIFOHEWMWEXOHY VHUYLQJ RQ WKH %RDUG

SHVLIQRPWHEGPHDEDRHVLIGHWER HUDN\Y [HFXRILFRIW KHRPSDIMVGHILQ@RBOH G
XQGHU WKH$FWKDQJH

3(UURQ HSDDUWIEHRE® S H Q V BML@NEDHP R XRQ, W F H Q W L Y&HR PoDH/GINGIHF HE @O G U IRHUB WP HV L J Q
21l L F WHED[ F H MGOHP R XRJ,\@ F H Q W L Y&HR PoDH/QGIBDRIDRKR @ B EHH HUGH F H E WHXGFKK U (RHUB WP HV L J Q DIVL A
EDVHG RQ D UHVWDWHG )LQDQFLDO 5HSRUWLQJ OHDVXUH $88 G HWHORALEXOHRQ D
([FKD@GFWP HDQV WKH 6HFXSAW RHYV ([FRPE@MHQGHG

3)LQDQBHBB UM MUIXPHDQQPHDVEHUMWHUPQBUISY HOMFF® U @D WRKH F R X SWL QBX 8 At
SUHSDULQJ WKHLRRFDRQ VWDWHPHQWYV



D QIR \P H D V XA HVY K B GRANG D LWRWPX FPKH D V XLLGHAO X 6 $ RDQGR Q * $KL3Q D PRH.ID\OXINHN/ O & W ARARWNK T
SULFH DQG WRWDO HTXLW\KROGHU RU VWRFNKROGHU UHWXUQ

3*$$3 PHDQV 8QLWHG 6WDWHYV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSC

3,PSUDFW PHD@WD W K& UHF VBDWGER K ISDE WRNWVWILMAWIRUFHRRYRXE GF HW&H U R Q HIRZDWA
&R P S HQ VDUWNRGRMIKD MHR P S LK\ P D GUH D V R & 6 VW F\RAYKHHUU R Q HIZ PV@HRE® SHQVDWRR QP +
VX KW W H FDSQME VE U R Y IVGKAGSR F X P H QUWVIAD KRVHHFROGIY IDVOWNLFKID RWDH/ VR F IRV URIG R YRMOG NHDX M (
R W K H WZL[VHX DJGHW/ IL HSBORXK@ GdH-KUL E K Q HO LBALAR CDGYMD\L OVIRPS 1@ RRIVHEHR P S DVRIRD MARH WWNMUHH T X L U
R 8 6 & D RU D8 BX®G WKH UHIJXODWLRQV WKHUHXQGHU

3 QFHQWL YR DN GGD WD & QW K V S\HIE WV W D WDHOR R © B/H Q VWIKUDMRDQ MIHER WY H V B/BHIVGHICR (
R U @ D ¥ SRV W D IRGRFGRE\R U HQ D Q5FH DROUOH IDQYIXOUMBH F HEYDS G U V R VEHHU L Q\WOHLQWIFEHV L J Q
2IILFHEZKRHUDNGHVLIQDIWABWQW L B UWQSH U IR U B B Q EARRVE KIRWP S H Q V B WH_IREDKER P S DK
FODVV RI VHFXULWLHY OLVWHG RQ D QDWLRQDO VHF XU LAMKIUHHNHDH[ FDQRGRU DVVF

35HVWDW HRABQ@WD FFR X QW VD VRHFRHQWM KSR P S D/P\ITWHQRBRPSOZDWRMLQD QFHBR
UH T X L UHPGUHGLF X LOLDVNG F O XUGHLVQA D WYHKFDRND WWHHFUWAL RS H Y L R\XWXONGED QR DY HP\M RLDRAD W HAUW. |
SUHY L RXWXIHGED Q/FL D\ HRRJE Q/\WABRNK O B VIX@RD W HPULLVDVAY D MMA R QAR UFHR U U H BVWKFEGU USHHQ\R OG-
XQFRUUHFWHG LQ WKH FXUUHQW SHULRG

37 KU HHDXH U LRIGD @ VW K VWE\HBE H V W D WAHRRHK @ WH S Ol W HEEDUR/P H G L ®WHFONGIGHD W KD KGR D
DFRPLWR/W KR DR W/ KRHL FR BIL F HRUWV IR P S DDQAW K RAVWR THGHADKE WILIR R DIUFBWILR RUM T X ERIQE OK
UH DV RQIEXD R Q FOWGRERBHR P S L@\H T X WRH 8 S/DXUSHK V W D WRHIPHIIW/LIGHD V@ K L PR R X WA X RI
R W IOHHU DX @K RER.GHM. G MASMRP S DADRU H SDXUBH V W D W H FIHKQUAHHHDBH U LRGN @F O X GW YV D Q &' H W ILVIRK
UHV KORPFK D QIMIGHR P S D/QL Y KB DDL W R IL@ P H G LIIRRBDWKWHK FRR S OHWHEDU® H Q W @V KSHICH F
VHQWHRZFHHYDWIU D Q¥ H WE R@ 2\WM KD/ DR W KHR P S DS UTH Y LR DHQIEQVE K HUG/DR IL VO ZL V K 1D WK
FRPSULVHV D SHULRG RI QLQH WR PRQWKVY VKDOO EH GHHPHG D FRPSOHWHG II
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7KLDWR X WP K Q GCHIEH VW PPB B R \ PSIQW H P HIQWH H P HIHWVFWIL\R B X IXVW  WRHIHF W DYWHL
HQWHQWE QEHW ZHBRNH&D UL VBRI H F X W DYH G Z RRIX V,WFDO D U\D®R USWUR@&RP SD @MQ
D P H QIEQUGH V W. WWHY W IMUKHBRAU W B L DBH Q GTHIEEH V W DRVSIO® \ PHIQW H FEH Q @BH W Z\W K BH F X WDLOAH!
&RPSDQ\ GDWHG 1RYHPEHSJUHHPHWWH 33ULRU

7K 1% R PI5QG H V MURMAV DIEVDY. VWM W KEHR Q W VDU @ FHGAHH F X WLLAK MEHD S D IRLQIW KAHH DFRQISR Q G L IV Q
V X E NNHAFRMH. J RWWAH U P L @ B WH R@B RVIMEB\S K FH F X VL IZYLID OLE)RF N SR Q W IHP)SHOM® \ P & & WD S D R
VXFK WHUPV DQG FRQGLWLRQV DQG VXEMHFW WR VXFK ULJKWV Rl WHUPLQDWLR

,QFR VLG H BRDWKIRY DD O HIQRYNVU H L § BNRNNAK HH F XWDLOMS K&HR P S DKGD, YOH) U HDH@S R H U HDEN U BI
IROORZV

(PSOQRHQMG5HVSRQV L ELDLGKKZH V RV K HH F X WIKYDAHQD W KAHR @ K L HU Q D QFILLIFGDUQSU L Q
ILQD QRFLPBUN KHR P S DIH SRWW KHK LHHF X VZ LY FR MW KHR P S DZL\WIK V S R Q V G K MOLBEFX. W K RXN. W K
IRUX KRV L WK R [H F X VELRHM U IDE F DRI UNRX FR Q W HPSHOR \F K @WLHHF X V2L Y FIRD\I URW L MV
W L R LWR G HYIF WRR®@LU H D VIVQ BRRU P MM F X WUMM $ R Q VY E E ONSRJIWERSLS U R WADKA-R DRIG U H F RY
W K&HR PISQ \W K% R D UDBQGQV X FAR G L | L FD MO \R\QL D@QFSDRM/P H Q W R EEREHHH PDEZ® L YEH W K HH F X WRLKYH
ULJK\@BSHFW LR QKHURRIZL WKIH[ S U 8BV YRWL WAWRGQSW \V X FIKR G L | L F D WL R\QL RUP X IPW Q \RI
UHV SR QW EEGGIVULLHMLKH] H F X W IKIB0HY R WAAKL AHHQH D Q\GN MOROKSHH U | R U R IXGI®K W RRIMEHR P S [DQD
IRU WKH EHQHILW Rl WKH &RPSDQ\ DV P DN EWMLYHFFHR/QY®XR VR D Q 6 TR HEFHBM RRIQIWRA H\

7THURISJHHIPQ WK HVH BPV K&MW H H P W@W U PV K CFGR® P H @ PMK H H F W D YMBIQ \GK CFAR@ WW® X ¥
'"HFHPEHU SURY KRZG YWHDRQDQXDU\ D QKD WK FFHHEGQ ®D W\WH U P K IDX@ R P DEHH F\D 19 QRE
R QDG RIQMHODNUD O B RWD WKW & PR 9 \8 K WRBRIQW X F R Q X D H L WSKIHAMK\IXO M H Y B Q L VOWR MAR W KRHV KL
G R 9L WKIR [M\QVE KH U P Q G IV X FRKQ\HH CHJ W H QR IMRIBIV P K ARAV FR @ QOB WAHKUEI Q X DRINW K H DLWZ K L AW
([HFXWLYH ZLOO DWWDLQ DJH THUYW\VIKYB O E HE MW HQ\GW I8 DREQW K M QAN [VD\ WLKI M/ G D \WH



&RPSHQVDWLRQ

D %DWB O DNK\&R B D Y\KBO® K HH F X WLQWBIK FH F X VDL WHIVHBE F HSRW KHR P SDIQE D\PHR
KHUWHY LWNRGHR P S IDED V1D O DMK D ¥ BIO DDW KD RMGIROMHWKDQ SHUIDIDL® FF R U @ D\QREX VW F
S D\ URWDICF W WAGHR P S D/QX\E NHBRO/D M B © DHER F U E\BWKM-R DLUIGV R G HV F U R W\WRKE-R DWW Gl D UDHAWVHL O
&RPSHQ\RRPPRYQ\WW GHV F U HRWRIEY R L GRIG R XEHWH U HVQW KR DLUS KAH/F W VK@ QG OVX IGHIR D\
VHSDUDWHO\ GHVLJQDWHG &RPSHQVDWLRQ &RPPLWWHH

E 3HUIRUPBRGRNKHFXWIK{E®NHOLJIWRE ALY E QKRR Q XK M R DLIB/G\. V F UH WEERQH
Z K H WWKXHIDIQ Q K R QZIME 65 D LVGHOHP R XRQWK FEKR QDX@IOVR/URIS D \ P HAKWI[ H F X WWYDHIQ Q K B QXR/R XYW
RKHWDGHORVXRK HDWRMMDV XEVHTE HYWO ER\WARKR B WEBIHWBR Q X' XU LW K HUIQYWVQ HWG D'
RHD FI® O HM®WWIR DUGR Q V X (W WWEHRIGH H F X VEZ LL ¥ FIN & DHO/OV D\E BSHVUK R U PR QEBAS O L\W R E DKHIM
DQQRRORS SRUMNVEHOW KHDPHZRDED U ®IQUIQ K RQW KDWY J KRHAH WV KW @BIUHI/R Q & X/ FAKU L WK T
EHH VW D EB\WAEIR® D BAFHRWD V X AW IWKKLERI @ X WILQ'BX U V WIBRS WR PM KIDWR Q V LA/IWESKDSWY D F W WHHHR C
G HW H ULRQL B W F UW KXW F X WBEWIITR U P Bl G R [ F H MGEAU L WHH/WWLIDE B\WVKGHR®IRE KD D B (B 7D1H
% R Q YWAKHR DROGD Z D W& HH F X WALKBHLH WR QR WK L J KCHPLR X/AQ W H Z IL WAHIOHR D® W H ULRQL \EEML W F U\M MU0}
([HF X WBHNIRQ B \RRH\M/ D EG L WM ISHFDDRIIED Z D DG H VIVRIRIXRW FE R QRD\E HD ZD U B B G HRWWK H
SURY LGAHKEIW H H PMIQRNN F X WH O L J L\ RO EWLOQEHR QXY GMKS.IVU D WIKIE®] S U HVR/@G L \R QR DRIGW |
WKLQJV WKH ([HFXWLYH UHPDLQLQJ HPSOR\HG ZLWK WKH &RPSDQ\ XS WKURXJK

1RWZLWKWHRQGUQDQ D J UK HRIDY & K D RIGR Q W DREG! | L Q[ L E LBW W DK FHKUHISADR
([WHU QD ®ULQD @YD RYPHGM Q H G H U HILRP H G L B WINKIRX F&K D QR & R Q VRUJRW H U Q D RIIQ D & D RIQMH
&R P S DAK\EGRCE O L MDEDMVG( FH F X W  YZHK HVOX K D QRIKR Q VRIWRV/OH U Q D ® IJDOVILRHR A BXAX\U DRD O H
\H OQU H V KRHZAKW KD Q Q K R @RKD\W B/H 1@ DS U R  UDOWHE®R QIRW X FFHD O H\GI®EID VRI@/ KHK P BRHEID L\ X |
F D O H\QH®BU LRR K&HK D QRIIB R Q VRUWRW H U Q D ®ILG D @/ RHADHIIBA/Z K HDX KK D QRIIR R Q VRWRWH U Q D @&
0D QD JHRFABRDUWHER Q F OR BE B QH\MEIWH V RHZAW DD Q Q K R QKM B/H IS@ LIG IV X RKK D CRIBIR Q VR
([WHU QD ®UJ D QD RRIFO XU W HBH P E BAVE XEH | RUKEH V L J G D WPHHGDWMRHA KDHD Q E B Q X H V RHFXU
FRPSOHWHG FDOHQGDU



\HDD @ Q QR R QDRW X FFR P S O FHMMOHHIYH®MDW KEHD \RHE R \RI KV KSHU H F HRGOLODXY DD G6 V X FEXP R X @ KVMIDCGEK
VH'S D U\DXEHIGHFQW DB @ [H AXLWIHIQ E R QX VH Y L R X WD\E BAMVHIHR® BR® QF R P P L W W H EDHRBK CHIDJEK
GHWHUP@G A B U @D WRKHH WP B VUM F HG MACL\J @ DWHEHER D (R® QFRP P L WWHHR BMKGH W H U P R VDXV
DPRXQWR/O ORZDWQSR U W MR Q QKR QXFR X WODNEH SQ HY LA NV DJ 8 DWWKEHED BG QR R P P L W WHHUME
E K6 H W@ HBH. @ BVARLIOHF K L HYRIP H L VP i D IVIXW K BQ D GFHWDI@ U R BVQEFRIP S ZQ W K V S\HBF Y O H\QI®WK [EC
SDL@®@ P R X DBWRI@/ KOHW W DARQPXHTRU L WRIQ DI Q X DO YHIZQ H V RHIFWW X DIQY & O O H\MI®MAK U RAKKEHD
LP P H G LOWARAX RK D QRIBIR Q VR WRADH U Q D @ DIIMA\DLIRHFPRHIMIS S O L WIKERWHIHORED QW X FIR P S OFHDAOHH
\HDDQIG® FFBQ ZH WWPH WEKRRO BIU\HY LR X B O FEXYW B4R D R® QF RPP L WWHHR B D\ P HRQWK FOXP R X R
DQQER QX VHOQD P R XOQML J KRH® R Z\M K'Y GWHDHBVP R X (RAWF B R UWRIBQEY R R Q XO\WQ G, D QS R U R IVRIQHD Q
ERQXFRQWYIOMEH Q@ HYLBKVOI @ DWEHR D R® QF R P P L W W H BIHERHE H W H UPH Q BABRLRDHF K L H Y R
F U L WPHHDLVX WIKBIG L Y & B WIERD GRAW K(HH F X WMLKYBEOHOD LLED P R X 8 WXAY & KYHDHVP R XRIWX FKR U VRUW |
([HFXWLYE@@XDO ERQXV

F (TXLWOFWQY2DUGWKK[HF X WIKETBH O L JWEBGIF HIWCHRMY X LW\ ERY H GQIF H B VALY U
ZKLPH LQF ORSIVMHIVWRENW F KIR\PHS DVQN RFHIU | R U R IUQHAHN ¥ IVFRENIBAGR P S DUH V W M IWFRARNGBW U LW
&RPSD/G\HIHBEBRGSHQ \SDMRARWY KIHX L W\ EDD/UEWFEKZ D WEVEG®H W H UIPQVGEHGY F URHIW KWRRDLI@S |
([HF X WKYE@D L J L EPRIQ V L G HRAMDIDKRDQL GWR/HD FPHD Q PRIV K/ H Q. RHF X RVIL ¥ HRWWVIRHR P S D, QW K HRG
D& K D (RIBIR Q W @R O MK/ U Y LR DTX LARDSIR G R RBADY XPHIFH F X WR X W1V WHDTOGIM\J D B D DISDHF® |
RS W LDROEBT X L W\ EDVEGD @ENRNE K | ROUQHES | WWHHKIH H F W DYWR IV X E V W/ILW KHBTBRL W\ D O DREWKE V W [
HTXLYDDEWMAHKT XLW\ DBDOUBWBRE e H G L DMIHIEH F RHP[H U F LMD E BHHF X WY M H ZIL FAMKGHR P S KOO F
W H U P LEQHD WABKEHH F WELDYRIW K&HK D QRIGIR Q WSLURROY LKGRHZGI YWHAMBM MR U H J B U@ Y IMKLIRA® S SLOW K&HR P S DL.C
QRW WKH VXUYLYLQJ FRUSRUDWLF@RAR DI WWREN\D BH WRBWRPBBG\JQWR RU H[FK

G$QOXDYLHEH[HKWIVYSHHIU IRUPDIQBEBHY HY LHZHIGL R G £ R EB3HQM R U PIBQF ® X DW\KLE
FRQV IDEHI V HW K(IHH F X WASYHHUTI R U PRDIQHFGIX WD BB H V SR Q V L& KEEA R/RIPHES\O L \RKHPVHMME CBIHMKIIR G F
REMHFWLYHY DQG RU RWKHU IDFWRUV RU FULWHULD WKDW WKH %RDUG LQ LWV



GLVFUHWWIGRHHPHOH YE&@WH T X HRQFH U | R U PHDYQDF®IX DRDLRMWBH S HQ & 5Q ) P R QRIW KMHKIL @I/Q R\
VHUYBBWSHUIRUP BRB & JIHMREX WRK\H U | R U POFHEXWWH Q H UDROXORGE F RGD (D Q Q XDV 7K 6 R T
VKDDW HD\WQMD X DT WARHH F X W HQHNMALRIAHS H Q \SIDEIMDOR H W H ZKIHWHK\E B Q W VO H MMKE&R P S D/
FRPSHQWREWMHF@XKFHPD X B O ZH D Q F CDGGHW H U PR QLYW HRWKRQF UWERMPG B O D@\FFRUGDWRIFV

D LIWKMHFHGMUYRIUERQWRH ZDUG®EFRUGDBRHFW LR QQ G LW KO- R XO0QM \ RHD QM T X D D (
JUD QWHRF R U GDBRH W LR @D O D Q F U HDIQGOWV H EW QB D WDANHR O IOV MLKAH. V F URIIW KRIRDL @D
GHSHQG XSRQ PDQ\ IDFWRUWRMWKHRB UWPRODGEHVKH ([HFXWLYHT

HSFNQRZOHGRERRODBRP\LRBEHFRYRIVUUBQHRXXYMIH&GRP SHQV B WR SRQV KR P S D/
3ROLREHFR YRIUN R Q HIZ OW@RHRE S H Q VIVWHRUR Q HR R VGHHRE® S H Q \BIRWD L E @ W W IDR(K KILGH LKAH U |
7KH[HRAXLKHUHEWN Q R Z O/KGKHMR Q HFZDWAERHRP S H @ GIRWIDRI B J U MHR KIAH WPK/H DIQESIQ G H U WK
FRPSHQWHWHE QWIGHH F X VP IDYEHY X E MHBFHAG X FRVDICRFGH OI® D WHIR@G URUF R X S RIHRPR U G D\WRIG W |
H[W B& WH VIRIMUEHR P S DIDRR P STL\WWKK H U R Q HIZOW@HRE S H Q \BRWD LRFOW Z L W K IV @RD/QHCHLDH H W R/G
FRQWTUKKU M F X WX ¥ ADKFHNUDRIZ D B EBJ U MHWDRIED RMQ WEWRQ G H P Q L M. R R VS HRE\HDR\OHQY X FKH G X F
F D Q F H OIR\WHHMDXG URHF R X SRAIFHROAE H Q \KMVEHRIPK UHRRIX DD U GEHRG S H Q \AIRWD IDRWGS[ S U HX/IV IOYTHQ
ULJKWERX FLKQ G HP Q L LG OWARRE S D/RWP Q L] D \G RFEQ B X@\VBW K& M H H PHI@QGDRIL Q G H P Q L I FUDMH
EHWZHHQ WKH ([HFXWLYRURMWKWHELZRPSDQ\

| (UBQHRBQGHUSD\RIKREB®ISQVDW LRUKHV SMBWQFHQWRVEEBPSHQV DWLHR QQ BE!
(UUR Q HIZ DPWERHR P S H Q \BRW® LIRUD QMRHIGHH F X VBELXYUHMITH U . D5 H V W D WIH® H IQ WRVE H U R Q HIZ OWC
&RPSHQVROLERV X @/@YS SO LU H E O DIQHFH DRUWHIQIXDE H | L Q\G(M U R Q HSZOWEEHREP S H Q\
3RO LEFH LYRV L WIPSHEW HEGL Q @ F U HUIDWWWEHEID F U H BOWIHKEF X VE L @18H Q W MMRE A BLO/GIL VF RRG B Q |
D@ MR XGWXD® KGHH U HEHFW Z\M KDP R XRJ,\§ F H QUL \EHEE H Q V DWKLHR B X WIKYRHKO GUHH F H LLY HE® VRI@Y |
U H V W} DQVIHBERH DROUOMIDQYIOY BV KOHP R YR, F H QUADLVEHIGP S H Q WDKYHH R R WIIHYFHH LLY HE® VRI@Y KRHU L J IQQRE
UH VW DQIHEH DROUNHLDQ/IX W K B G G L WERRIHD V D/ MRHIDROIER Q G LRVR R¥8/G L W& R DDHQ V D@H.R)
IRU H[DPSOH WKH PHWKRGRORJ\ IRUEDBOWXADWORER RS MIKWHD BVRRXQQ W RG W K H



IRURID QGH VIVDIQED \ P HVQRMIPS S O LWREISHE G L W& R R DIDQ VD KMEREH W H UP\WKHER DRIGVENR P S H Q \
&RPPLWWHH LQ LWV VROH GLVFUHWLRQ LGZDBORAGHRIRFRDYVDWHRQ ZR OILKF W KR (U
DSSOLFDEOH SODQ SURJUDP DQG RU DZDUG DJUHHPHQW JRYHUQLQJ DQG RU HY|

)W Q IP4HH Q HT KW K W MKHEEGH Q W MWRO H &/ LIFR B MHIS LRV LEDEPR/S W RV L PR L EMVRHRP SO R
W KEHH QWR ILWWL.QH[ H F X RIIL ¥ HUQX®@ K HH F X W IKYEGHOQ W MVREI A B/LXYHRKW KB IUEHR HD P\ & B U D QMIRHHAU R
WLPH WR WLPH E\ WKH %RDUG

D%H Q1B OLMDKK[H F X W IKYEGHIQ W MRO H @& LLFR SHMHS 0. BUVQANO DVIRITQ L W \ FEROPSHR WIZ W L
SHQVWKQIURVIKW UQ QU V X UPIDG HF B'OH UDG X F DGHLIRQF RIP S H Q VAR RUBHUV L URHUA A S VREH € F
DY D L OVREI@H R B X R LLYAHRUA/KEHR P S D\QX E NVHBROWV H V W U ILIOW DR@VY. QELHIIL R SHVF ILIQ M SO [DIMG URID
L Q G L YR BXKHDHOFTHK@\R ¥ S DVK\POORR P P H U FIHDO/RIQIR BVRRE WDH. @ LIF Q@L V D E QW IXWID@EXHRKIV KRIW
RI LQVXUDQFH DV WKH %RDUG VKDOO IURP WLPHFHRIWLPH GHWHUPLQH IRU LWV

E3DLBGPRII 7KH[HFXWLTBH Q W W\ABMHVWEL R H D FFKD O H CHDEN U WIOR/ KR P S D/@\RO L
DSSOLFDEOH WR VHRHRBRY RI[ MFKIBAR RIBIFMIQURP WLPH WR WLPH

% X L Q H[\BW Q VAW R B D QAK DUGHQ P EW K PHHF X WR B BD QIZAM F H VRAORW RD Q)GV XID[G H QY BIR'S
UHFHLSWHG LQ DFFRUGDQFH ZLWK &RPSDQ\ SROLFLHV LQFXUUHG E\ WKH ([HFXW

THUPLQDWLRQ R/I (PISERWRF QW

D' HDWIKV K FHH F X VELVYEHK L B AIS O RA\W\G&HR P S DKHHP SOR\FKQR®O HG LWW U PIVEER A S D/
REOLJW®DWR R F X WHDFHE O B K IFGIOD/NR W FGD R/W K HH F X WG ¥ IDIVQEQX Q S P6lDG3 B O U K EEGSD MAR' |
([HFXWH Y WIDWGIG LW EZRWY KL @ HHGD RW K FH F X WG HIDWIEHR P S DAX\BO®/ W K FH F X WH Y MEDDADHF H (
SHUIRUE R QERMVRIQ H F X WIDAM/R QW K H@IIH FSAU R UIIRWYHIEK P BRH®D R/HP S O R\P RDS\OEAW K BH F X \
G X U W@EH CRK H&H DIVKE W KHR P S DV\SOW W K FH F X WHMHT QAHD U B ¥MED S D ® K R QU\RDS U LVRHW YH E
DV DQG ZKHQ VXFK ERQXVHV EHFHRHAH FOEMESHLFLOHUBY ®U KHU HVWDWH VKDOO



UH F HELBYHH L @ ¥ F R U G DVQVR&R P S D/Q HIW L UHPVHDQUIIQEERHIUS S O LF D FE DUEDGRSD DADKH@IIH FRD\DW RISV
RBRW KH X LWHN ®H O &WWHP E D Y H 8 WLLQEFIO XGEH.I @ IR WHHG/ W\ WRRNINLAAKVDYGHY VX D@ G QV KFHD \RHV W |
RSW LVRRQEEH [ H U F LNRIWEK GBS L B % H W UMK KOHS S O LIF DIEMEU H HP\E @ WWEK FDKZ D IDERHY L G H @ RIMIBR Y F
IRDS H U ROGW W R Q\HH DRUW KXAIRY KHH S L U B\ BRNQVIW RRFSIW Z R QF K HW B U GHLONDW RRFSNV IRFBQAWVIKIAT O L W \
D Z D WGNMEHWRH U | R U P D QFMWELIFHGESGLLQ R U ¥ IVEFEMWVKVLGI® RIXQV V WDQEKINRQ WW RH O L IWRD
D QEBH FRPD \ D E D MRI@/ KQHX P ERHW.DHWK D D BVB KSHH U | R U B R QMBHR UMK KOHS S O LEDEDGU H HP W @ WIVKK |
D Z D DGEMHY L G H Q AHIGEGHDO L JWRB ¥RV O RZ$ K0 L RIDW WEEWDI R U B B R EHY W RHGBRP ERW DHWK D U G
V D PRDQHIAD S S O L WIREFOWR M.HF HRUKW P S O R RH\M K&-R P S DZK R R VG P LIDDIUU @ VWDKQ V W RRESW LLRHIP\D L
H[H U F LNRIVEXGSHH U DR(GH W UMW K-S SO LB P B D®U H H FEKOYM) RH Y HIRW'S H U RRIGH WK B Q\HH DRIW K U RAX
H[SLU G\DR/RME W RSNV Z R BFH YLHAUD U Q QGG L WYY RHEY WOKHR P S DQD YW K FH F X DEB MKV H W/D@/®
RU D ORQJ WHUP LQFHQWLYH FRPSHQVDWLRQ DZD WX\WDWDIEO A X\VODRIGULK WKL D GH

E'LVDELIORLBUWXRW K FH F X WL @ A RSB XN KK \ V [RABDHDQ WD@G HW\D E L /KN F X W IKDEDC
EHKQ@DR/SHUI RHBRX WIRWHRPSORVL] FRQVHPRQMWIKML W WIKQ U WE\D \DA WZHIUL VDVR MIDEBIR Y MK
K HEAW K4-R DV IGHK DAROD YHH V X WHSEH U | R U R BLEEKWW I IAH F X WHP B @ R\ R €@ QMK H H PHDE\WY H U P L
E\WKHRPSDQWVDELRUWY QS HUBRGRRX AKHUP L G B WE®DRMKK HH F X VW NXYGHD BVGRH U | K BI®X WL WY
&RP SDEXWRYVDE LW BYR\P S DAX\IFRQ WW 8 BW K FH F X VKIHYGHD 8 B O D WAKUHD M@HIH FVW KEHR P P H Q F R IVEXQ
SHURRIGV D E ID@IBQN D U 8 ¥EQ S DIQE K R QDU\RPS U LVRHIURHH DEX E V H TWRDQARKH U P L VDK RQWE M B §
V K IEGEH W H UPQ GMIGHR P S D/Q MW L UIHPHQUIDQEVHE R P S H Q SI\W 1 BPHN@IIH A\® F F R U G D\WWRAHH URF
V X K PV QD G G L MMLORAMY H U P L QROUWWMIREIR® EWMKH.@L W KILIQV H HQD RV X FKH U P L QVDSAR FRSD/K\BD
W RV K(HH F X WDLQY 8 F H SWMIIULYRQ R Q KB VR Q [H F X WZYBH R QWK H Q4IIH F $WU R U DRAWHKGHX P ERIIG D \RY
HPSOR\PRBSOE\W K fH F X VELXYUHMEH DLUZ K L KKHP S O R GAAH U P LID@EWW &HR P S DUK\SO®/ W K FH F X W
HV \WDQM B U @ M¥GQ S DIQE) B R QUARDPS U VRHIU YH BID B QZK HQX FER Q XEVHHFVRSD\ D B G H U DIOKD M F X WL |
([HFXWE¥QH | L FRLUR H i W WADKNDHHF HELKY ®IHLL WAF R U @D QVKKEER P S D/Q\M W L U H@ VW QWED@ERM KDHELS O L
SURJUDPV DQG SO BV WKHRFN ®RSWLRQV RU RWKHU HTXLW\ UHODWHG DZDUGV ZL



UH VW U WAREN.G\KD/GIQ QX GA QV KEHD WREV W ARFSNV L\RKIEGHD] H U F LINRIVEX E8HH U D VG W UMK KDHS S O L DIE
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RSW EZRE K HYWHIJU CHLONDW ARFSNW IRFBQWVIKIT M L W\ D B D HBEAV®Y RWU | R U P D QYFHHV B\DOGRIGSGHLL] R U B VG
X Q L WKVDUCHP [RLXQV V W D Q'GH_EFARE) W W@ KHHO L JWERGIND\YEH F RSB\ D EO MR GV KQHX P ERIW.DHMK D D DS |
SHUIRUBR RWNW UMW KIHSSL F IDEZ®HD GU H H B W@ W /KK FOKZ D WDGUMHY L G H @ FHY & CEGHOO L JWHRGIWR\O O R
DS SOL RIDW WKW R U P B RIFRM W W QK P ER-W.DHWK D UGNRHD FRHD Q (RALS S O LW B E WRIY. A RUWP S O RR}
W K&HR PISQX K RK R WG P LIDDOWU & L WDKQ V W RRFINW LLRHIP\D L I [LHQUUF L NROVEXIFBKH U IDRXGHIR U MQW KCHS SO LB R B
DJUHH FEY@/MR Y HRDS H U ROGIW W R Q\HH DRUW K U RAKEHKS L U B\ RV IRISW ZR QF K HWIBDU Q DBIGG L
L QV KR HVQREHR P S DIQ\D QYWY FH F X VDEDN K VH WY D@IDEBO R Q J WHRHPGEWER B H Q WZWE B\D E @ B WKK
6 HFW LER QK DDOSCS © X W IPW MG IWR QV X AXZ D U @ R/W Z L W K WWAKIRQUGHLI@LURY L R VRKEBWF W LR Q IV X FD
W H U P L QWY R BLRFIFWZL W MLKQPHRID VB IIVVR R QR Z L W K LR Q WRK® O RIZ& QD QR IE R Q VRWRWH U Q D ®L
0D QD JH PHENRKH U P L DR @AL\RIBM X IVHIIVRER QY DEH | L B GRZK VORKH U P L Q B IEGIBUHIRB M G S R
W K$SLIW H H FDRQIY L Q CEWL R P S TRQW K FH F X WH P B R \ P HV) KFOXW B0BD° & , &H U P L Q DDAZLSRSO L E R B ©
WRGD V HWUMEH F W LRIDQEH F W LIERH® R B V' S H FIVQWW KIF®I\F X W IKYEGHOQ W MWROSHEE\ P H @ WYWFLRIQIV L G |
DQG EHQHILWY VHW IRUWK WKHUHLQ LQ OLHX LI WKH SD\PHQWV YHVWLQJ FRQV

F7THUPLQDWMLRRP SDR\W& D XWVHK KR P S DRDIW H U P WX(HMHX WHPBS D R\R 8 QWKHLINU HH |
IRED XVIH QW L BH LMRRI[ S L U RWWKRHQU R IW 6K U H H PHWIDRNY LKRZ G YWHHPWWRBQWHUPL QHWER® \ PR
& D X WHUR DROXGT WMUSWUAR YZLUE QR M@ HF VA F UW EHHDIMVRUX MKH U P LR BEWE B R\ FDHXBWW K V S\WRXWE V H F MY
Y DQG YLVEHORRWLFH PD\ EH SURYLGHG RQ WKH VDPH GD®%X}JBNPMIQN W3EUDPXMH

L WH([H F X WP DMHI DL DA B KE V W DSHAUL BVOEH D V RQR@E DHGOONR IK MSR V L WRIMRKBHR P S T

L Q F O XOGIK@E L RV B ©H Q MEHEBW X FKX WZ. K IVF B L OKXDURAD X VRHEER X DD V R DHB ESDH PMRDX VHJI QL |
L Q MWW K19 W HEWIR S\R/S WU D BWO\RLGRVM W\E X WRIWAKEHR S\ DIDOZXK L FIK L OWKUIHR Q@ WW R B F XIURMNGK L
GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %RDUG WR WKH ([HFXWL)



LDWRBRPLVVERQV W IWRWIQL JHFMN-DO R @HVMAM/E 8 XRFFQW ISHD B W K FH F X W YH RHIVF
SHUIRURKGHBEX WHLHHYWH XIQHBUWHE X FR B O L J IRWRLVR IKQH/ W HLO/DAMRL KK V L @ WWKEHR P S DZX L FF B L OKXD

F D X \PHDGV H.UQLMDAOE WL I W H SURRVBWRBH\U D BOO\RLOBMIVING X WVRDWMEHR B'S DIDQZTK L FIK L OWKLOFR Q WW B
XQFXUHG IRU WKLUW\ GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %R

LLX QD XW KRWRIEHE F ORMIYUNHE H IRHAVR\Y | L G R G WR B O L §WRDUPS MUL\R QLR)R. B DEXV L (
ZKLKR/RE LV FORNSKOMVRIEGR X 0IED V R DIBHE SN FWRDEHVL I QL ILG BWBAKH WH B HR 9/RISWU D
E X VL QMW X WVRIWUEHR B S DIDAZK L FB L OWKUIFRQ WW B BKID F XIURRACK L U WE\D \DVI WZHUUL VOVR MA K H B
WKH %RDUG WR WKH ([HFXWLYH

L YOF WVRVR P L V VERQV W Z WX @IIX@E R GRGW FvD B W K HH AXLIY® H V SRHVF MBHH U | R U RIKQIRLHG X F
G XWIO R\ D/ORME R P S DZK\L FIB L OKXORB X \PHGV HIQLMIMNOR W19 W H S BIR SVR/S WU D BWO\RLGEBMY V\S X \WRIWM
&RPSDQ\

Y WHKI R/WH P E H]] O HRPUH QYW H VKWRIMEP E H ] ] O HAPIA R @VHRYW D Q JR B Q M/ D QM\ERDMB U R S R WA
&RPSDQ\ RU LWV HPSOR\HHV FXVWRPHUV FOLHQWVY RU RWKHUV KDYLQJ EX"

YIWKHHFXWERBY LRVRUIREIER U XL @WR 6 R @WBHE DQ RVYH K L A KO BUGY\F O XA MOKIR XRAL WD
QRQ YHKLFXODU IHORQ\ WKH HOHPHQWRWRIPRKIDRK WRYBOWKAHDXG GLVKRQH

YLWKHHFXWERRY LRWLIBDGRII XL RWRERQWHW OFIVWVHPHDOYREDOHPREW VFKQ Y RO DI
GLVKRQGRHWVWRUDO WXUSLWXGH DQG ZKLFK LVVWHXKEYWRD\@WQWODY & HXIWLHE WR

YLMWKHHFXWERRRPLVRIDRQLWHHOHPRZWIVEIRQ Y RODGE VKR @ P\RWW B U S DV G HKHD
FDXVRIBR X0ED VR B IBE ON FWRIISK V1D W HLLQLNWOBRAKLHD W H B H R SRS W U D WX RIQEHIVH/S X WRDWW
&RPSDQ\

, QW KHY HRIDW R UQ D W Q RV KBLWVF W LIRW KHR P S IZQ\S OR Q @A\KSHR U VR IPRIDB B OB BWH Y LRXV OERIQ
XQSDLG DV Rl WKH WHUPLQDWLRQ GDWH )ULQJH



EHQHILWY ZKLFK KDYH DFFUXHG DQG RU YHVWHF WD WKRUGWHQP WRD WKRQUGW WU P2

G7HUPL Q DANLIR®R P SD:QLW K & B YAH I& R P S CP\W H U P WQXHWIHX WH P S D R\ R H Q M/XDQIRQ]
W L B HWKKERD X X 8IR QG D \AWU LDV MV I FH F X VRLSYDH. @ L WX H U BWRKHHY HRQDW H U P L R Q @M EQVF W LR WY |

([HEXWLYH VKDOO EH HQWLWOHG WR WKH SD\PHQWV YHVWLQJ FRQVLGHUDWLRC

H7HUBRDWERERQKH[HFXW)IRWRRGHD VR QH[H F X WLKYDHODOW KUHL J W\RY H U P IMDKDRM I X W
HPSOR\KQGWKEM HHAR®RREHDVRW QWL BH LR R[S L URWALKRIDU R IW K$H U H H PHR@BAX U S FRWM K
$JUHHPHRREH D VR R PGIOVQKRHF F X U UZLQVFRARKKE F X WH YSHUIE Y VR 6 QM IQDXVRE F X U GIR@RRAR Q V \
3*RRG 5HDVRQ ~ RI DQ\ RQH RU PRUH RI WKH IROORZLQJ HYHQWV

L$ PDW HUH.G OE WD F X WUKWN $ R Q VWE IBOARIBHAW K R Q E O XZLIVDKIRDOW, WIDQR IVR}
IR OO REY QY WIVBKKH U 16 EN\H BV IRD YAHKEHH FRMDP D W HIH ®YOE WIHRFX WU WM $ R Q V G K MOLBEBX W W R$J W\
([H F X V¥ H'DRMRH UDAM K/HR BKILIHL Q D GRAl L PRODS X E OW EMIRPG D @ W KHR P S THQW H QIDARER Q V X P PROQ
RPRUHUHHRZHRRORIP R KLU G BMVHAN@D® JHRREBWVQ LIM®H | L & HG RZK L FAK HW D NDHOQRRAM R J H
SUR YIR®HEH W 8P DQ D J HR B RWY X E V W COQRDY BRERP\S BVD V VB QGRS U D W OFE @ ¥ U Q D R D DQ\DLIRIP
RU& R @ D | WD D QRIIBI R Q WLUCREU H VRXI® XVRBKK D QRIIEI R Q WUHRHR P S DEH\F R PM X E V L B IDIUR\ WM IQRDLQNG) |
([HF X VI \)YRBAFRSL Q VRHDGWDHSREL Q W F H Q WHRMW K/HR B KILIHDID Q RILIDRR W KAHR S SADLLHHUQ WRLMWKEHR P S D R U\
V X F F H\BWRLY WKHIFW KOH R L GROIQR KE\WHS S R L QRAWR K [BH1WF X WWBVER S SADLLHHLIQ WL KAD@VRSAX E OW DGR
QRW HOLPLQDWW WKHKWNBFKQWHWHBDQ\ RI VXE FODXVHV $ % RU & DERYH

LIS UH G X DIMIVR FH F X W%YDRER O R UV K FH F X WIDAMMR QRP D W HIUH ®)XOEWN IRMB P S T
L QV K'HD ORAW K FH F X WW\RHAFORCS H Q DWW N R/@HOPRIOR Y SRV X B TWL W FH QWD RS S R U\ RESH QK LIMX ¥D
UHG X EWDIRRIDIEL G URSRWB/@RQRYVV WKHGKFRI®E@ L RUHF X \RMKRPSDQQR W KH RL GPIGR M
IR O O RIELQDQRIIE R Q WWHRHBU H QFRIH QH R-UF X \R MYKEHR P S DUQK\DL @B O KIGMKRLP. WIDWKEL R IDR-UF X \R IDYQ
WRS WLHU SDUHQW HQWLW)\ Rl DQ\ DFTUXVRU RIFDQG RU VXFFHVVRU WR 5HGZRR(

LLEKHUHOR FDIW HRIQF X WISYH ) RIFSFDSDRIL FW R O R F D @R MR QV KM KMHU IRDO D U KR X G
&DOLIRUQLD FRPPRQO\ UHIHUUHG WR DV WKH 3+LJKZD\



&R U UL GIREH RWH T X WWHERVZHI U RW K HH F X WS Y HQ B RSPSORDL FRHV IHR P 'S D/G XV L Q/NRNEH W B € AH \
WIRK O ML DI F X WR E O L J X\ GRHDAWV L R QR Y WEB@I X FAKU DY B O LI H WXR WHER P S IPO\Q RAYF HMIGL U V
GD\V GXULQJ DQ\ FDOHQGDU \HDU

LY IDLOXUH E\ WKH &RPSDQ\ DHW UMHIMHPW QRH IR B WUXRAHZ/ WIKLW RQH \HD
Y7KH FRPSOHWH OLTXLGDWLRQ RI WKH &RPSDQ\ RU

Y L QN Kb HRQDP HJ H BR Q V R O MAD/RR @ R \RLIY.D B B RM XVEW D Q DVAVDOBIOARIW KHR P S [
ZLWRIVBQRW KRB G L YR & R DM MBI L CRAW KHR P S DAY XF F HVERIR U P D VDLGYREBALIV H H POIR VW KW @10 R \RL
WKH DSSOLFDEOH WUDQVDFWLRQ RU WR RWKHUZLVH FRPSO\ ZLWK LWV REOLJDW

1RWZLW K WWWRQ G L @NDQW P 1S U LVREE K D QRIIB R Q WWIREB! F X VZ IL XQMRENG H H PRSD YUHH V L IR BRR
S5HDMVMREXUSRWKEF O DXME VW K FH F X V8 URFY WERHR/DALGE K L VOWR MQHF\WM MR IURQKH D V REHD\EOKHBOF T\Q
FLUF X P VROIDQ PMMG( FH F X WMRRHD V W R EMDH/ RVGEHR REH D VIRRQV L E HW R RBIX Q GW B IEQ W \G D \D/I W
G D R/IW KRF F X U B HDEF Y HVQ KD MYHH F X VIIQYRHAARR Q V W R WEBM\DH/ R QV KBHR P S DIQ LVWWRX WX FDF RBR P LV V
Z LW WIKQ U VED/I R O O RIAM@ILFSRW X FXR WRLE Ul LVREE K D QRIBIR Q WZUKR © K M i BRGFGIX DU O QHBUN KHHH F WELDY
RMW K FH F X WP 1 Q O RAIRRREBSH D VRRRGE XOURYD W K @ L U VE\D \DVI WAHKEH S L U R WVLKRMRP S D/B XS i U ISRIR Y |
KR Z H WIDAMNK H [H F X WWLHYIHV R ©@ R 8 @WK DM F X P V RFO@VAM BWRRGHD Y RRW K(FHH F X WAL R/ U P IKQ D'\
HPSOR\RB QWKL HH ZH GIBL VRWP H G L IROIDRIZELQD QRIIE R Q VRIWRDH U Q D @ I0]M GV RHIFAHCQAE FH F X \
PD\SUR YW BHR P S [ZQ VDKR R &H D VIRRQV QIRHD WK LY H E X V L G BB LVRWI KEHR Q V X P PROMXLRRHQD QRIEIR Q \
R Y[W H U Q D ® I0] DD R{PIHIMEY X AHKY HQRER P S DVX\BDARBVH Q W MVRS H G WARX UMQWE K FH F X WUWN 1. QR
*RR®H D VIRIF F H § WHGR D VIGIEEGBH H RHHIEF WDLOEH. Q GROQYJ&HR P S D Q §DGQW X F F HWV K/ IR DIRWK FAKL P ¥ D
E H5 H WLHQUHEGW KOHR D B@ R Y WAKB@W X FHIH F WL IY R DQCREAKH D U W IKHDE)P H G L DRADHDARWE KIERIQ V X P PRIW |
& K D QRIKR Q VRU( R/DH U Q D ® I0]DOGVILRHP)HROW R 24 QD QRIE R Q VRWROH U Q D @ I0] DGV RHR. RQMBNMHBH V LR
*RREBHDR @ K HH F X W XS R YI* @ R &H D VIFRQV IERMIVIEHR P S D/G\IARAMH Q W MMBDXSH U L, RIGG G L WRIORIQRD
&KDQJH RI &RQWURO WKH



GHWHUPR R RWWRRBRF MSOWWH F X WUYN 1 J QB URIRAEEI DMK EGEH W H UP\MWQRHEG! Y L&IRZP P L WDWY/HHHRT U W
VXE VHFWLRQ J EHORZ

, QW KHHY HRODW IR IUQ D W Q BV KELWVF W LHRWY K FH F X W IKYEGHOY L WWORHSD \ P H @ WYWWELRIQIV L G HDWDEBW Q R
VHW IRUWK LQ 6HFWLRQ

)RISX U S RRIWKEIM HH PH @ WU G @[BWHAOPI® JHBRO B/D QWG H I L Q MEO O B ZWQ WH.OI\D WHRG W H L
P D Q DVJR4PRHD ROV K&HR P S D/Q MV BI VGRS U DWVKLIFAGRMADP D M R U L WY XREAQHBEADEIR P S TRIR W K H B R IQWH!
E\WKHRPSDQ\RZQHGE KR G H (G D EWN K HH F X WRLEK W K H F RIQMALER W & HHEF X WRLUY D Q1 Q W R\ K L FAKH
([HFXWLYH VHUYHV IDFHM GRUHRW RZK IRARK RVKH ([HFXWLYH RWKHUZLVH DFWV DV D F

| THUPLQDMWERI[HF X W LIMMK RKRWB HD VR RH [ H F X WPLDABI\W QW L F3EK U MQGH U oV H U P IK®
HPSOR\RHQ®&MN® D QUHDRR HDERQ Y LWPKRHR P S DR WLLEH L WILRMHWK B Q[ W\ G D\MD G Y DRI K |
WHUPLQ@REHRRW KYXNDOHRX U WRKEHDUL J DWIRLKRIOP/S [DQHAY KilH F WELDRIW H U P L @ IV\M RRIDEIKIQHR W, LGAH
HY HRIBW H U P L @ DWVKLHRI @ X VKIQYGWM KALWF W LIRW K&HR P S IZQ \G O R Q ®AKSHR U VRIPRME B O RIB\WUH Y LR XD O
ERQX¥ S DI\SIW KWHH U P L GDW/IHR QB HQ HZ KWRHD YOHF F U 8 G YR W B/GKMH U P L G DWIHF® Q WIL @IKHH
DFFRUGLQJ WR WKHLU WHUPV

J$GPLQLVWSDWHRBORY 8SRQ &KIRDIR\REZ RRRQWUDQGLQJ

D Q\ W KH.QR\WRKEIR Q WLUW KHk GRID& K D QRIKIR Q WSLWRVBRIQIGD QN Y HIQRAYWD W KW E Q G D BWH | RWKFR Q V X P F
RV X RKK D QRIEIR Q WAUKRHR P S IPQ\G H V L DB R WRL R/W ERRP R LPHH P E RWWKA-R DIUKER Q V WLLPAPYVE H & WVARE)Y
& K D RIER Q WW REH Y L&IRZP P L WIVR MVHSEK U SRIF BIN LIDQYG H W H U PR WIRWH RERIOIRRGX U S RWHWLINU H H F
([HFXWHPB D R\PWGW P LA VRKH.GV KERDOVE H ( [H F X WU W N 1. J @ X WRRAQ W K*RRWEH D VRIQR Y WOMW® Q
& K D (RIER Q L R O MKZRRP R LPHH P E RRWWVKAR DIUYER Q V WILR\PY-ME i § WVREBNEHK D QRIBIR Q W K BF® Q WW R FD#
PHP E HRUVKAHRDR IW KHR P SD @ D FWP H P E HRUW KEHR DRIIG L U H RIER DRJI®/ U X V RVBI\N K H DXL G F L IRUDLG®
VXFFHRBRUHQWRIWK&RPSDIROORZXRKK D QR & R RN K&R P S DV CEAHOH T X MWRHHDY L INQOARGH Y L
&RPPLVWRAMKDH R L GROQ@R KE QN X BK Y L&RP P L W KINBIOAHK/HR D KW K R QUBMAL S R Q WIBEILYQIHEESHD X W K F
WRAFSMQ WR G HV F UBI @ARREO H D VIFRQV /K E P LENWIV IS F X VB XUV WIRE WV IGR(Q WEH P R QS\HKU LARGEO RO
&KDQJH Rl &RQWURO

&RPSHQVDWIHRUP BGBQYLRQ %\ WKH &RPSDQWKH \MKRXWiRBIEMFHRV R Q



D,IWH[HFXWHWBHIR \ PHQIAWDOH U P LEARNEHR® S ZQ W KSRDOVR E\W K FH F X WR YRR &H D VR ¢
(IHFEXWLYH VKDOO EH HQWLWOHG WR WKH IROORZLQJ SD\PHQWYVY YHVWLQJ FRQV

L3D\PHRB/QSD%G 6B O 7K\ R P S DAK DGO H G L B BWAIORH F X VDIOSHR U VR IVRKOHH ALY
%DVH 6DODU\ WKURXJK WKH GDWH Rl WHUPLQDWLRQ RU SUHYLRXVO\ DZDUGHG E

LL 6HYHUDQFH 3D\PHQW
$ , QW K HVOMEN H U P L QD RDER&IH U P L Q [DVBLHR DB H G RAZK W EHR P S DIX\BQI® YW |
([HEXWLDF ® RXOWXWRQH WLPMHREKRIL([HFXWS@XEPO®6HODYGIHAERPHGLOWYRRMWHUP L
DQGI[HF X WIDUHIR QLXBNHF WP P H G LHWMWRRMWH U P L Q Q & DRP R XHITW\BW K FH F X WIDAM VR QLXBYIIH |
LPPHGLOWWRRHWH U P L © D R/ UREXYHIEX P ERI®D \R/H P SO R\ P R PSVOENW I GH F X VBLXYUHMXH DLUZ K L KK
HPSOR\PHQW LV WHUPLQDWHG

% ,QW KHY H\OXWKH U P L @ VA GRR)\ PRIFAWZUL W MLKQPIRID VB KIWVVR R QR Z L W K LR Q \
R O O RIBLKDIQRIIE R Q VRUWRVOH U Q D @ I0]DQVILRHPIF&,\&H U P L Q DW K RQV VRISDIR Y LVEGHSKED I P HIQ@HF W LI
LL % KHR P S\DAX BSQU@ YW & HH F X VIDIQY R XHITWD® KK R | [ W K FH F X WIDAMMR QLX®IIH A\W P H G L © WLYR
KHWHUP L GDW UBRQYHEK P BRHGWD R/H P S O R\ P RIDS\OE\W K B4 F X VBLXYUHVEXH D@ K L KIKHP S O R \WH QWL
\ RQHGDRQH T X D UW/IHAMK/HH F X W @ 8 %0806 B O DM BIIIHAWP HG LHWYRRHW H U P L @MW LRRIH D Q!
TXDUWHW L PMNFH F X WIDOHIWR QIXMIH AW P HG LOWIMRRHWHU P L QBRWEZR O K WWHIRQ G U @\ILHD [L P
DJJUHJDWH DPRXQW WKDW WKH &RPSDQ\ VKDOO SD\ WR WKH ([HFXWLYH SXUVXD(

LLLT XW $Z D W/G O @ W RRESW LRRRW KX L WW HDEZ © DZG. WKL P H - EYCHAWHABLQRIO XGSHLIGIRL
UH VW U WAREN SK\DYGIQ X ODA QV KEHD \RHY W ARFSNV L\RKIEGHD] H U F LINRIWEX GBKH U DRVG W UMM KOHS S O LB DIE
DJUHHPW® WV FKZ D WAMY L G H @ KIMIB R Y HR WS H U RFOGHW YK WWQ@\RH D B W K U RAKKHE S L U [5\D RRADKVH |
RSWER® KHYWHU Q LMKFH F X WHP B © R\ P KEOH U P LRIYWHREG S IZQ W KERDOWD Y OV RRFSNV IRFBQAVIKIF X L
U H O D WIHWEX & MWW | R U P D QYFHHY BMDQFGG)YSEHIUQ B U B IV @R WKVGI® R IXQV V WD QEKIIRQ WW R O L J
WR YHVW DQG EHFRPH SD\DEOH RU H[HUFLVDEOH EDVHG RQ [ WKH SHUIRUPDQF



Z K L /KD Z D LDGMHY L G HRDE @ @ U H G X X BERIIW DHMK D DI6W XR@ B GR EDWDR H | OMHENY P ERYIG D \R/
HPSOR\PRRSOEX UINQOS SO L¥FBEBHYL FE L MKH U P L @ B AXARMDIQY W RSNV IURIPD LID[IHQIF LNRIVEX @
SHUDNG RUMBKIOH S O LIFDERIH H H FEG@VRI Y HQ DS H U R OGIW K\ QR DR W K U RUKIHKS L U BN RYRMGUA |
RSWEZREKHYWDU O LWKHHFXWHPISDR\F K EMOH U P LEDW HEF X WR YRIR GH D VB YOV RRFS\W [RREQWV|
HTXLW\ DED W@ BHSFHW | R U P D QY HHV FDOGFIGE XSGHLLQ BUFIHDY RN VKVUGI® RIXQV V WD QEKLIBRQ WW BRI
HOLJWROBIQE FRBB\DE DWH® KH P ERRAWDHWK D D BV ISHH U | R U PR DMEHAR/ UMK KOHS S O LIF DERDBU H HEP\
Z K L MR Z D IDEMHY L G H Q AV IGEEGHOO L JWIRE MRAO O RZE §0 WR R @ WXHDWDI R U P B R EH Y W RHGBXP ERHW DH
V K D U &WKWD PRHD Q (DHIUS S O L WRE /R I FRUWP S O RRHWI KSR P S DAX\RK R VG P LIDZDOWU & MVWDIQV W RRFESNW
UHP D LMY HQF L' RWK GKi U DNV G RUMPK KOS S O LIF DERDBU HHHQRXWD BRI Y HR DS H U R OGIW KW AR DRW K U |
W KB L U DOVILIRIAY K/HW FRFSNW Z R QF K H WID W Q QB G G L IMQVREBY HVQRSHR P S DIQ\D YWY FH F X VDEDN KV H WY
DZDUG RU D ORQJ WHUP LQFHQWLYH FRPSHQVDWLRQ DZPXG 5BW\DEPXWIQBLVK Wi

LY&R QWX D WLRIQ Q IH{ Q H ) RWD/S H U LARRIZS WRVZHO YHPRQW RVL QVKHY H @YD &, &
7HUP L Q DIWIVRHDH ® R Q WIKRO O R ICEDIR/M K FH F X WIVWHHUTP L @ BIW E R @ \ P H\@ R/ P S D\OX E NAHRFAFH F X W
Y D CH.@GH FWRR@WK 19 X & WFHRFIHWHDEGHF W L R®R W K B W HEHQYCHR R 16RH DD P HQGMIGHR G D'QW |
U H J X O DWK HRIGIW GBERHPLS DK\ FAR@ WW & X R YW & HH F X WLOMHK HH F X WHOH 9G B S H Q BIHVB R/Y/H (XD,
JUR K HD/8 0 DOQW KHD POIH Y DIQW KHD PRHR VW K HH F X VDI\ARIX @ B YDHS S ALIWHGHH F X WHPIS D R\ R B Q REM |
WHUP LEDWRHIE KR S O R VHIDN W ILRMIN FRAW KG-D WM/ H U P L QU RRLFREW L&QRXYHHGJ DEJBR Y MGKHDGAL ID Q§ O
S X UV WIRR MF K FEKH Q HI ISR Y L @IREVE H D 8 H WRRIKHH S L U R W/LKRIQU RIE & Q W L GERDY\M MEEPH [ H PISVRW |
DSSOLRBWERQR QW KR GH GZHU D BXUXOBWERQRY D RU WKHRPSDL®RWK H X DIDWBHRR Q W
FRYW K HH F X VKIQGHADY R K B D § QIRQ W KRKQX@VEIHSIS 6 DBID Z- Q F O X G WHARLAL WEHFEMRLQR R W I3 E |
+H D 6 WK YSLFFRAW 131D W BH @ W HOFQIALR QG R D G H WA KHR B D @\D L Q WR G HV F USHWRLYRIE BIW K FH F X W KY
SDWW IKRHR P S DRX® @ | WWED VRR/R Q WIKRCR XHINX\DW K K GO H P EXRFRRW KR Q W LE&RXYHHGI R UM FPKR Q VA G |
ZL WK LGD RN X K H P ISORP HVQRHR P S DIA\RIGIQ P EW I HF X VI BYDH/ & HWH/T X Z UW & K RID@ P R SHINM\DW |
VXRI$ WHHRMRI[ WHKGO HRFRRW KHR Q W LARYHHG) BY K PR Q RAKH\UD Q3 U H P DPMR XQRERX R B EHH |
SD\DEOH E\ WKH ([HFXWLYH LI WKH ([HFXWLYH



KDB{HRFWLFPISOREHW KHR P SDAV X AR Q IV G D @ G.GV L R Q IDKP R XHOTW\D B KoHJ J U HUP SWHR B B S R
I H G HW\B D Q@R FDDOR® QW X kP R X.@WX E F O B XSVOHR QW D [LHP\S R R VG FFHD DK R X\QRIV KVID VHH F X VRIQY @ | W
W E[D LV QV IBPHS RV L DAL @ K DIBH )@ P S X W R WRLSRRV RW QR §FPQV K FH F X W RYHNV ZH O Y HP R Q R (
W KHY H RWD & , &H U P L Q DIWIMRHH © R Q VB U LRCEQ. W KNHH Q P MR @ FH F X WH P B © R \ RHER\P S D/G\IDAD
FRQWESUYRYW BH F X VI L VOKDQL B V X UG IQUFIHE IQ0/LXWIDGER FHK B IUGEHHQ HV HWVIWEKH F W LDRUQW K FH F X W
HPSOR\RBGWISH UH H KHD@WENH MAQH U P L Q D R/HLECRZG YWHKDXARKL LI V X UG QWA LQOVDIWEDIRIVHK U LC
EHQHILWY VKDOO FHDVH DV RI WKH GDWH WKH ([HFXWLYH UHFHLYHV VXFK FRYHL

Y 3D\PHQW LOHRLHN D \WM DR)S D \ P HFRQEW Q KEIXORQ G\W KELIWJ H H PW R JWHZN. KIBKRQV ISP H
D QBB Q H W.KMMHH F X WIHYHHR U Y1 'Q W MMRE A BU RW KHR P IR D QR L WX E V L GRIDR O L BWHIY B OW G\R X 41V
SDRGEG UR G ABQ V \DOW MWDV D FSKOX WHIRW X U SRBH Y W L R @ W KHR G\W HOHP R X RW/IK/H S DLD BQEBH Q |
RW K H GXKQBWMKILIV HH ZH @ @W KE H O L Y BXGRGL IE HD L P WWRHHEHL Q L PEK[RV B € WH \WWRDQUM WE@RB/R U \
WK HZ HEIDMIR W D[ G H GWRMEHERCSHEQU HDRREBFW LR ® W KHR G B QUK H U 1B IFR R B WVLKRHE HR &/ X E M\
WHKHFLWE[P SRXBGEHHFWLRQ W KH G BEK L F K IR YWHKURHJ R LDJPIR X @AD WIL@W RF RX QIO LIFHDEHAD D 0
O R AI® RIPGIEP S O R\ WHDQINOAG K-H F LW BL[P S R X @ GE-HF W L R @ IW K&HR GBIH V K QWHWH F HEMS WEHH F X WRL@ K
D I VWM BD V RW K H DIMPHRMRIS/D \ P HIDYEH Q HQLRMAZ L W KW WIRFEGR R U \R VRXESHD \ P HDQVGERIQ HA D& !
V X E NNHRFRAH F LW BLP SR XBGE-HF W L R R W KHR G B Q O RWAK Z V\BHH F ILIZ H GVWEL WY B FH F X WLLQY KHHY HVQRAD |
SD\P HDOGERIQ HI UWMRH H G XSPHUG/ WIRGEH/F W LIR QW X FSKD \ P HIDYEH Q Hv K TEGLH G XVAXHREKKVD RUHH G X R\
FDVFRPSH Q WRMLIRR)Y MARHKFH F X VDU VI WAH/F W LLRAQ. Q L P L] EDGS S O W.KBIVL Q AL BIBHHE X FA\K [ER
P D GLHDP D Q GFIRIQ V LAVIVWMQIRX L U H RHBGIW W L B @ W KHR COHQZK H WHIIRF R Q R P HF X O 'OD P RIQIMNVAX E N
UH G X EWSAR\(® B WHH U MQ WWX/KP R X QKIEMOH G XE@SRU D EMDVELXGVREM ORI RO®H W H U P IUGHT WVERE
PDGH) GMKEMF LR Y KEGRD GHW KHR P SD Q® G H S R BE@IEFWR X QLW IFQIX FRKV IQHDWY L RIGIF | 0@ X B
DFF R X QMUIBQRID \E H/ H O HE WWHER P S DIDQW R K L FvkH O H PWIKIHR © X WFLIRYGHY HVQXVEIPR Q VRIRMIR HX Q U H D V
ZL WK KHIOLGVK BSO® Y& 6\ VIXGBIS & B IVQ DX CEIRWILKR BAR P S CDQO\S K FH F X VE L YWHKLLIQY H H BX V L G 1D \RUW |
UHFHLSW Rl QRWLFH IURP WKH



((HFEXWLYH WKDW WKHUH KDV EHHQ D SD\PHQW RU EHQHILW VXEMHFW WR WKLV 6

E1ROLWLJD5WIRQGELR2W KHUW LW OTRBHQWI QW ¥ UH H P HQVA[ H F X W IKY3BIREWU H T X L @1
ZDWRL W LWDORPHR XRIDQS D \ P FSQ\R VY LISIHIE KALWVF W LIRIF®L @ I W KGR WED\WHL R IR\VQ BIHP1S O R \ ROHRQAM
W KDHR X @W QS D\ P FSQ\R Y LISIHIE KALWF W LERYDH G XBRB GR R S H Q V BIW U R NG FH F X VDLW KHH VRKIO RS O R \
Z L VDKQ R VHIRIS O FO\NMAKIHH U P L G D W IHRPG O R\ FRHEQMK H U ZFEN BW/ HI W U MK K&WF W LIRR@® O REW@ U P L
JRY H EQWM KBLHVF W LR IQHH F X W KSR Q W MVBRQRIG KRB H Q V IRVE HRGM H W VMPK KSLIW H H PHH{ © MISRAD E |
V H S D UDMWIR@E\DAWESHD U W QEBS'S U RWIH4B DLUZGU L W.IRIQ M X @ E WWKEHE U P L @ WK HROX WHP B D R\R B G
WKLV 6HFWLRQ

F5HO HEOWHH P H Q BVDF R Q G IRWULHRAQH IDYQRQW KSHD \ P H @ WWWALRQQIV L G B Q EBMIQ RUH W/ U MK K
6 HFW LR WHW GH \ P SQ\VBHIR UY XE VHFVLIR QW HB U VRR& K D QRIKIR Q VWWKRHBI F X W/ IKYEBUOH T X W
H[HF BRIV X BO DBIU H HWPXEWYW CL@VHLIRDUIPOAW K FHKHBGY R L EBSLRAJ[ K L RADMD S S U R UOMEX\KH O B DV H H
P X \KVID \EHH F RHAIH F WLLQY FHF R /I D\ WWWVH ZR. W K LGDD VR O O R KK U P L G D W KR 6RKURIP X W X BIO BDV H H
WIKRPSDQQWRGHVFUPIMR@WRR P SO\WDISSOLEDEQEK L FRURPPXWXBOBDYVHHPBHBOMQFRUS
LQWR D WHUPLQDWLRQ DJUHHPHQW RU RWKHU DJUHHPHQW ZLWK WKH ([HFXWLYH

Ll LVWHKHV S\HREMY H F X WU M A FRIDCSQR W KSHD \ P H @ MAYVFLRQQIV L G B QEBMQ HRIGH W VWK KALH/F W LDF
W KML RHR UROORRE&RD QRIE R Q VRUWRWH U Q D ® 10 D /R RHAW K HH F X W/IKYDECRGWU H T X WURH 16 F B9 \ -
UHORDW HIBHADV K H HPGDOWR W KHR P S DRU R Y WEDHAF R Q Q HEMRIRW H U P L @ BPWKHROX WHP B D R\
E\WH& R P S IZQN K R&DVX \RHIYF QW H U P L @ BWK HRIOX WH P S  REWN K FH F X WR ¥R REH D V RVK FH F X VIK DWH
RSWWRB T X\LKHR P S DAQRQ WV @ IYGHE[ H F RRVKHW X B O B DV KRN WWKK FH F X W XEN W CL@VKLRDUIPOAW [ FHKOHBIC
([KLEBLRM[KL RADND S S UR DULEWRKHH T X E UMKGHH F X WWHEHR P S DOQO\S K FH F X VDL UM{ K\DXWRKH O BD V H H
PXVW EH H[HFXWHG DBBWLYHHLBDHFRPRIUKBIDQFH ZLWK LWV WHUPV ZLWKLQ  GD\V

G7LPU®I6GHY HUBRWWH QIRW Z WD KB DB W ISHIR Y LR/ WRKOM H H PH@®EVY H UTDQ RIVEW R Y

X Q GWAKSLIW H H IF@ Q Q HEMMKRGH U P L R DAN-HRSD R \ R MQ(NH F X W KYEGBD \D EQ ) P R XHIWWR RN X |
SD\PHQWV RQ WKH GDWH WKDW LV VL[ PRQWKY DIWHU WKH WHUPLQDWLRQ GDWH



V K EGED \ D E YHH T XMROQ W& @ W D OBHPH @ BQOKE-D W KIDWH Y HR)Q VB KWHHKMH U P L G D WERIRBRQ W LRQUL
VDPH GDWH RI HDFK RI WKH ILYH PRQWKY WKHUHDIWHU

H7LPL@®P6ORQXN\PHQRWZLW K \D\YR WY GH@Y [RAY R H H PHEEQ XN\ P HR\R Y LYGQHEM K
$JUHH RKFKRD Q HE MMARGHHLUGPD VRIMRIGHP S O R \ R AQKYHH F X W/IKYCEDM®D \ D RQM KGD W KIDWAL P R Q VID K WA
WHUPLQDWLRQ GDWH

"LV S X/SWHO D WR( HIF X WEZN UK L Q RWR 8QR\P HRWR R 6H DV RW K FH F X W IHWHKIHPUP S O R BMHWWK
&RPSIDIDOHILRR G LUWN KEHD MRV X FKH VL J@TRRER Q VR @ H | L RBIIGF W LIRIDQLAW KHR P S DADK & QV SWV
([HFXWUYBWW KSD\PHYWWL G R Q VLG HUIBMQRIGUR V LB M G GGHHLF W L WE&R P S DK FAR@ WW@ B M/ |
([HF X WMKMHF B P S H Q VIDWALARGE. MQKTIRXPAV. WHONRHLERED O DD\Q K B QX @IET X L W\ ERY H G/HFHP@W D Vi
HIIH FEVWW KG-D W K FH F X VB IUNRHY Z @ H B)VR MR K FKH V L J CDQMBLKBRHRP S DUK\FR Q WW & MHHF X VDIDSHD U W LLF@ ¢
FRPSHQ VEHQUER@B)D V X USDOTERWK L MKK FH F X VZ DWHK BIS)D U W L B QSD @ WLRSGHW LYORK\LWWR QR RP S H Q\
DZDRBGHQ HLVDK HV VF RQE QXN\QLWIKSD W KEH. V SOWY®I DUO-DAR © Y WER\R X W X D OVWD\W U I9H R MQSAD U W ER
DSSOLRMNVIHRQLVRBE ¥ W L RROW KSHE U S RWAHGN/F W LR IBHR P S DAK\EGIGVUERK U RHSQ R YW RVMD M R X IQR
WK HH F X WU MM 1 J GRWLIRAON MLKOF RS BIH F W LHRIDQWE K W [EGID H E X VBW B ¥ B PIS WRNIHE F X VD IOYGH XH
JURXQGV LQ JRRG IDLWK

SHVWULFWLY HR®%RWIHRIDOQW 3U

D1IRQFRPSHWKHIYHRW®Y IDVIH MV KEXW WQXH U B8 U VRRIQW H U P L @ IX\WHUR Q R \ PHIHDUAH X \DHGEHL |
Q R®/L WCHAEIVQ G L UZHLPMKIR BSW LZRUL WFR B @RIDR\D M RRIMMKEIR Q H P SPHRRE RUW K4IR DB GQ DR S H UM R
F R Q WSDRJ@V LLFQRIIDHARIQ Q HOPBAWHAGR F N KFRRVD MGHKID @K R O B M ¥ D 8 X E O WRIDR@ \GW R R K DRWHKLIS 6 ' $ 4
1D W L RRDNBH WW D U VRERHAUKIF X K\R O B IHWRID W @ IIL F 6 U HFEBW/RSJO R IFDHY H B DWRDBARU W IR YHH V
RUD QL] W REM VL § W\LW R P\S H VZ L WK K&HR P S DIDG H W H UFP\DP BI I8 RRIMWMQR Q H P SFOHRR B IRV
% R D IABYX U WHKSHUUH \D\) O W\VH@D IR P S ZQ B @ R X @ BHIUU U H S DQ MIEMD KHH F X VZ HYIMHRR P S B MUWKEHR P S [
RDQV XA G [RIDUL O IRMVEAR BD QY L R O B W IKRIYW H H D)W MR P S XR\X BYE HDR R ® FFIR P S H VE HADLVR
WRQ M X QFHAQBFR XRIMS S U R $IXIUD W EDLRBKLER © X WX M MR Q V Bl QUL S X\CRDHAHBIVR V\X FLKQ M X QURHATLL
V X O R XSUUAR WILEDLE FH F X WLR'PR P S H MLLVGWIEHR P S DRQD QW X E V L B DLW\ [ROMVKBHR P S DLQRV KDHU HROEVX V L
VHW IRUWK DERYH $JQUNHRBQWLRQ RI WKLV



E'XWVRS$YRLERQICUEFQWHVWK U LQHKP SO R\ EM@ KER B D QW K(IiH F X WDLIYUHQHRW/R Q J DR
S D U W LIFQGS MWREWIAVGDG L UDIGIFOM L Y VR IOH B IL WARKEHH Y QUAHRRWWIRHR P S DTKIE R P S DUWK\EEWD K HQ® BF L\
PDNHU ZLWK UHJDUG WR DQ\ FRQIOLFW RI LQWHUHVW LVVXH

F5LJKAR &RPSDQDWHUEZE B WHF X WILNMUHWWHR/D BVON \ GGHHAN L DQ WRADWY H UELRDRONW O WA S F
FRUUHV SRQIGCROSBW IGRF X P FQWRSDQW H U XV @320 H S DRUBHIGGIHY D L G\DRE KQRH F X W/LIKYCEHD Q \BK [
UHPDWGHURSRMMWEHR P SDSB\RW KHH UP L Q BIWS R @ \ R BVO&M S L U BRWLKELI H H PW IQRM F X WIK\DHP © H G L
UHWXUQ WR WKH &RPSDQ\ DOO &RPSDQ\ ODWHULDOV DQG WKH ([HFXWLYH VKDOC

G1RQV R O L FLKHCHF XRE U MVHKEDX WEH) PS U WRRIQW H U P L R B WHUFRSP Rl G\ U H X\QKZH Q @
G L U HEEWQDG L UHAMKIZR BN LZRUL WR B QRIDPD M RRIVMQ-R H P S OFRN R B IRUWVIHR DUROD BRW K&HR P S DV
HPSOR\HHV WR ZRUN IRU DQ\ FRPSHWLQJ JDHDLQ DHWLVREWIHV RGH AR I Q HG DQQYGHVWY B |

H &RQILEEBQWRBBDOHWDU\ ,QIRUPDWLRQ

WK HUBEN QRRZIW D NH F X VK DEYB\GK 0 O D@ R Z ORIBDIGWHH F DIRRVQ | L GH@IWR UP
RZQHE®RUHO VW KR P S [DI GL RIWL O LIDQVFHOEXQEIV. P LWWWRHKR O O R ZIMQKQHD P IOV \FWY VL IQD ER QSSU D F
RIF X VW RPOIURQWM D G R IP\D U N HD/DIGH.D D Q/IHRE P DIV R Q D W LZR. QAKISHHSMARIDYW Z WWEKR R Z L VEK L
W K&R P SDIQDFR Q W U LYW K BIUWR G XGFHW\. YR VW Z®KY¥H O R LPISQ\R V HP GIBNWYK R RS H U D W L RQD (

FRQG LSWULARS@W | R U PEFRPIF LDHDT X L U H P BAQKAHR/P S H Q \SIDWAGRRS O R\ M HE/X V L G I0DEQA KH) IR U P

FR QW BVIKQHHIBDIOQL DIROV KR Q | L G H@I\R UP®NY E RRIE\R QUFHLVQKEHR P S DV FPHD Q GRHRUS H U IRWVLKERHRP S [DQ)
RWHKERQILGEDRWDDE L QED WRKBHV F U US\O DARLIGR BD QF RO O H MINIEYRHID L G HO WU P D\® RRQL G

,QIRUP W BNRYQ F OOQ3 RUQDKNLIFK LR E HF R BH H IDDIDILOOW W @SHK E @ WK QU H VXIDGAL V F OR\WX
([HFXWRWAEHFRPMD L OMIREQHF X RIPQGRQ FRQIE G MQWWHI¥ U P L R BIY\SLLRI@®B WIKFHOF X WREB T J |
X Q WKL H H P BRIV R X B RHOHKWY @&HR P S DSU R Y MGMBW R X UDHRER X DYBF R Q | L G H [ WULHDHCPLE0RR WV |
FRQWUDFIRUDG X FREOL JBWRROQL G H Q\RIKRHR P B/DRUD Q R W KSHDUWZAN WUKH V SHREXVALKD | R U P IRW & R.(
LQGH S H GCGHBGR\SBIGW KMH U P L @DHY 8§ RQIRW RIEH F X W REHDTL J DVQLGRAKD YU H H B H\Y IR MA U\ QA
&RQILGHQWLDO ,QIRUPDWLRQ SURYLGHG VXFK LQGHSHQGHQW GHYHORSPHQW FI



7 K H8 D U ViK HRUNHDER N Q R Z GVHK@ORER Q | L G H Q MR IUIPARR QR/QV L IVSRAHAD OTAR Bl W HID Q
FRQILGWQ WE B @K WEKH PR/ X F F HD FWKLOR MWVEHR F'S DIDQFER Q V VDV WE WYEDEDRAAL D V BI QIR R G RIMD}
&RP SD,QYLHEZWHKRUHJRLKIH F X VDL YU MH\DKEHL Q@ BDAYQW L 2 K H WEOHWR @1 WAHKRMHH B BV KSLWU H H PH{ @ ¥
D W KT ULHIB KKHR X BWWHK FH F X WHP 8 © R\ B &@ W S [DQQIBUMGY. U H BWIBRIVR BHQ HI@WI\D VK LRQR® D Q C
GLUHFIQG L UHXVWRIBE LY XOUWF GRF A XQ RADUVRIR.G I P DWF MARQS HUVR@B D UW Q ARV & R SRIBML
HQWR@ARQIL G H®DIW UP RWIQRIQ QD WRUWB H V F U LRUN IURIP RYR&R P S DG H P D\QO\R VRHIVH F RUHIOM
WKHUHWR RU FRSLHV RU IDFVLPLOHV WKHUHRI ZKHWKH W PRXGHWE\F HROH RW ¥ R Q LFFI

3URP SVSBWQKUH T XRH&RWP S DDQIGP P H G L B SURKDIHH U P L @ DVWUHR 6 X WHPIS D R\ PH:
([H F X WIK3B0RMU D QWR GW K ISBIE D REK DEOHMD MWYERWP S COQA® Q | L G H@IW U P MQERQSHR S BH /R QUR/C
&RPSDQQFOXGLQJ DOO FRSLHV WKHUHRI LQ WKH SRVVHVVLRQ RU XQGHU WKH FF

7K [ HAXLY H'S U HW KMDREHY WIARD QRABIONCKWHH LRAW KSLMWJ H H ZH @@A/R Q | D L WIKQ L @G
EUHDRRWKBYH@WVRODIHWEIWPFRQIW G HRWLHDHOARGWR \B HQMHRB Q QY F R P SHMI LV IRAREDIWAK
([H F X W iRY$-DE/H HDS D UARW KHH W WEWYMH F X VIKDR/R Q | L G H@I\R U PR BV \R 8 R DIRW PHHRUS O RV I BH F X \
D F N QR Z QWK®IR/P S KQWHEF WHGH F X WMRRBA. V FOXRFR Q | L GIH@I\W U PPEVD\R BWRDSERP S [RWD QR L\
HP S O R CHNWKWD MR P S DSURKMKHH F X WU RXV LODER Q| L GH@\WK UPR WD W& U@IA R UMK\ K/HH F X \
PD\SH WIARR W K&4R P S DTK\ K[ H F X VDL WHIMKWY M/HH F X VW IL QHREA) LLIWK FH F X WMWY K8HR P S DIDQGL Q BV R
GLVFORMRIQILGI$SQ RS D DB WIUPB WLLRYS F WDHFW X [EWW & HH F X VBIUMWRRIHHP S O R\ B H\@WIRHR P S DTK
([HF X VZL QPG V FWRVER P S DRI QR IL VWP S O R RHIHY/G XVA&HR P S DRAD QR IL VWP S O RWRYVB QERQILGR
SURSUL®WDUPR W DRGEHORQURQS UH Y HRSW RRIRUIVK B BIIL MK HH F X WELUYLNY B/ K&R P S DRX V H
FRQQHEMMHKEH F X WZ R H RUW KHR P S IFQR\S RHD\QW R | W ZFIRUPHS X WORUD QR W KRS \ U L RRAUHDGS H P D WNHI
H[FHBMIRZQE®ROLFHWWHKER P S DIQK\K[ H F X WIHSH HA KDPMGY FDS D UMRQR W DH U H HW KALW@ Q W HALI
K HIDOOR P S O IZI @ARESLINY H H PTHK@IM F X WX.Y WK i ) RMIRQ WRIVGD J U H H 2 K B WKUHWRB K Q@ @ R Q | DIL\WM
SURYLVLRRM RHMKQW



1RW Z LW K WAWKIHGRGHLUEDNY KW U H J RLRQA K QKLU H H R N.QW H\@ BHSKW K FMF X WU R
ILODEKDHI L WKHSRSWYQUERGIDWRBQYVWLFRB R R/ IPEZD WKH F X UD Q(G&FHR/D QRP P LVR D@ W |
IHGHVW@WHR HIX OB RGRUN DA QIR UF BB H QI F QIXL.GL B O DMR.®XXK L VW O HE@WR Z HELL V F RIPQ |
UHW D GURW VRCR@HV\W BW R ODEU HJ X 0 DXW\RWR®BW6 & HFWLRE WKHHFXVZEL QEMKH G GLP L
R B LLYO® D BXCHEIHQNH G HRADWIE U V& RO BIR W GH. V F ORIDW U HE AWKIAD G H L GRQ | L GHEDIFE HUD B
O R PR H U QFAl H DLDIONE IHUIDHEEWQ G L URIBPAR @ W W ROUBR\O HRAW KSHK U SRIVH S R RW. IQQYH V WDV B WS K
YLRODWLRQ RI ODZ RU \ LQ D FRPSODLQW RU RWKHU GRFXPHQW ILOHG LQ D OL

I ,QYHQVSIQROIBQ Q Y H Q &IL\RFRARHIP ISHR Y H/P KIEDMAHN F X VKIDR/R Q F HR® B GRHE D F R Q F R
P D NGIXQW KSHH U RRHP S O RWP HQ DVMRUID@ QX D\S H U W DARE R @ Q HALWWIGH V W ISRI\R G X RW 8 XSAUHRU U
VRIW ZIDISD IRIRHWKIRES/O RRID@ X | D FRUBKRIGI\GW B XHHE R B8 S DR R\ V W SRR G OB\VE B LIRIMHWV K RLG
UH V S\HRKW RKIQHR P S THID\J DIQHA T XRIT QYW L FULIS D MRHDVA K H O RS R EE@GW R P H\WIX\0O®L V F OREHE F EN
W K HH F X W\LW K&HR P S DDQQ\GK [EGY® KR O BIS[F O X§ U R B R W& P S DO K HH F X W/IKYIBO/(Y LDIQGH U ISR\
DVVIWW KR P S DWW K FH F X WH QAL M/ \WEV@GD W H HWBBR /X ALKQ Y H Q & IL RFOR/NRHUIPISHAR Y HPHI)®W® Q
PRGLILFDWLRQV RU LPSURYHPHQWY WKHUHWR WKDW PD\ EH PDGH
7 K RE O L J DRWU\R QIR KEGVF W LI FAGQR) RD/S SVOIR QL Q Y H QWKIDRAGD L XLGYON GEHILO L | RIUER. W GBHH FW L R @
FRRIZKLENM VMKKIBGUBWRLEBLWWRQU LJ KM ¥H F X VPIDYD YOHF T X LIGHR® Q HEMDRQ Y H QALIVERRY
LPSUR'Y MRKEDWE/H Y H GHRBW IBUW FH F X WR Y BMIL PRIDK KR B T X L S /K@ & O FHIVORLW U B'@ AUGINR U PR
W K&R PISQ ¥ D X V HDAQ @ W K B RMO\RWH OB MUHHRE W QG L UM RAKERK\V L QRHW K&HR P S DRIW RV K&R P S DI@\ATWK
GHPRQVWUDEOH DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RU E WKDW GRH\

J >5(69b @

K % H IKF, WV [ S U HIV JHDBV KHDIVEKU H B RAKKELW/F W LLRDES LV WDLQEEFDWY HELULHDEDIK KSLU H H FDHOEBM
VROBPRQHWBBHARXEBE QDG HTRSWB F VDI W@ HE HIGW\DBA R DI W K IDBVF/KK FEKU H Z REK ® B X Wi
&RPSDLQ\UH S R D D,BMOWK U WKIRWWHKO @ G G LWR QIQIEQM P H G IY 1DV GIMDEM T X LM F O PRIQQED P D J
HLWKHU SDUW\ VKDOO EH HQWLWOHG WR WHPSRUDU\ DQG



S H U P DIQONDX\QUANDANRKD | R FSU R Y L R MRKELWF WZ IRV KVR BOMA F H \RVELWAR Y WG D @D J AW X U \DKIRJWWHK
H L WKHIWWK\EEGIOQ W MRG! G F-KT X L VWBHEXA@IQNR U XLFQ F O X0F RUIBD Q RWZL W KW VS @G L B BRIG W L |
(LW ISIBUPVD\S X U DXQR W KUHH P H G HIWVE IKLHELHAIR Q F X URJBIRQWAH F X @ IR K GOHWR QW X FEKU H R IFK_ R O DV
W KSEK U \RARLQRINV X FKH P H © DHQW L 2 HQ GEWEG H H FOHEEO H FRAUULHRROH & ZHDW. YRHW KUHL IWBUX U D)QR W KRHW K/BX
UHPHGLHYV

L8 Q H QR R D E LEXLIRAMIOYS R U R IVRKELW/F W LER@H H PHIEH Q | R UFFHHCEROMW R S U DRVHLIRIGINQ

RQ O X AHKY HW W GSHD U W LSHVHVR/@VDHQERY UW R X FKL P L WRDWALAREIX U DRVHLIRIGDAP D \E H L Q DODGOM X G D |
HQIRUFHDEOH WR JLYH WKLV 6HFWLRQ LWVIRPWPXP SHUPLVVLEOH VFRSH GXU

1RWASOQRWDRREW B R P P X Q L POQMAMKRN H H R/HKQBGIAZ U L WLQNGEK [EGIQ. Y H Q D R UL UROAIP\DM
FH U WRULHHIE V ZAL NULKHVEXHURQW IHST X HDY QMBH GEGEOH H PWHIRIDHE H HEQX O L Y W@ U HGID D/ WPHDUL OR @Y Z H Q W\ |
KRXUV DIWHU WUDQVPLVVLRQ RI D ID[ WR WKH UHVSHFWLYH SHUVRQV QDPHG EH

. WR WKH &RPSDQUXVVBHGIRRG
$WWQ &KLHLFHLDO 21
2QH %HOYHGHUH 30DFH 6XLWH
0L®DO O&S$
3KRQH
)DI

I WR WKH ([HBRWNWH &DULOOR
FR5HGZRRGN ,QF
2QH %HOYHGHUH 30DFH 6XLWH
0L®DOO&S
3KRQH
)D[
(LWKHU SDUW\ PD\ PKDQGIHMXFK B QWVLFHY E\ QRWLFH GXO\ JLYHQ SXUVXD

5HVRQRQLV S X TRHQ V WUHHD TL@EF R Q R PR DORNGE R\QS W\KFEIMD U IL\GHR Q Q HE MM GH F X W
HPSOR\RHWMEHR P S D\@ K HH F X WDIOIBHREHR P S DIQ\UW KIDOW QISAEQ. V S ¥W B WRPB/D X \RHDVF W L BDDR W T X |
DULVLQJ IURP RU UHODWLQJ WR WKH HQIRUFHPHQW EUHDFK SHUIRUPDQFH RU



$JUHHPWRNHF X WHWPHD R\ FRHY WMH U P L @DWHKRHF X W HPHSID R \ P3$Q W L WEJDIELCPAK DECHU X E P L W
FRQILGMQGIMBIDAR D Q FEDPR | R B Q GDERRPKGV X D DUCH HPIHERO HDWRRXUG L § U B OW D QEBHLGRLD BHLLRYC
3-$06 RWUWWXFFHYYRMKEO 65X ORIEUD FWQBHR F HEHKQ®IIIH FAK L FIDBHR X Q®&/Z Z M D P FIRGULIX O
SURFHGXBRWRID OH0 6 P H G L DIW BRKIEGHD [EGW KR P S D,@W KHY HVWQ KDIG L DIWKLGR\OX F F H @) HIKROGW
$ U E L WQDEISHS K E L WDIENAKVEMOH V R ORI O GIH W W B WP LEAMDHEGI L Q B DQ GDLQIER Q | L G Bl QE\LLVRI
6DQ JUDQFLVFR &DOLIRUQLD FRQ G XFNGHIG EMK-I$ 0 KRHQ LMWS\S UXFBHYWRWXOHV RI -$0

TKH[HFXWLQB KERPSDIRIKAD FN QR Z OWHKEVE JHH LW R/ KDV E L W S BW H B G R WWK(IHH F X WOLQY'® K
&RPSDQ\ ZDLYH WHVROLYHK IVQW R XURKX GK \DS WW H DVUNKENG WE GRRURQIL V WRIAHW IGYLH) B U

7KBUE LW KD ORDYHOK WKW BR P THXH T & D WHR RMUGHH V R GRAMWMGHR '@ DXQMER Z D U GRKH MR X
RWKH EZENHP LENO/DHEQ & LV VDZAHI L WW I Q WEDRLIB@ R G/ KU E L W H B WHRQM IGDIMRISR Q F O XO\Q[
VW DWR RWHBAD U & B U E L WK IEGIBUN K RUR FIDE GR D QG P H @/IKMAYEH F X VRIW KR P S IZQR\X € B Q W M
VHH®RXBEIWDZLWH V SHERVW RIHGW\HDHU E L W K DA GG K FH F X Vi HBUW W R IHOED VFI@GG H W H U PR IV
H [ W MW L FAKK HH F X WKIDYSHY B I CCHYE R/ KPHD W HLUVLVOKOB V. @B W H U P R VCKBAL\RSODWY BR W KDHY R L GPIG R M
U H J D URSNY HMMIQMRK L KR P S DKDS/U H Y IDIVOWR PHD W H.W/IVIX®D VvV @ G W H U PR [QVIBGM_LVRSRX YOHY E L W @B
DXW K RURZBW® KHR P S DS R U \R LKW W RIHMHAGQ BR U H RWWR IIH W W& WH F X VB UYHHYIDW@R X E V W CDQR(
W KPHD W H.W/IVDY@® V V@ & W H URRR VBGALLY SW WIHY E L W K IDADBMBR K HH F X VIDIGRAK HIJW W R IHHAK IR P S DUQX\L
SDED-G06 P UE L Wb BINRVR IQLQY KLU H H RN QW H\@ BUHHWH WK K H F X VRIW IR P S D Q RRE W D L Q MQXJ
UHOLHI LQ FRXUW WR SUHYHQW LUUHSDUDEOH KDUP SHQGLQJ WKH FRQFOXVLRQ

$GYBBPHRIWHFXWILMBE)G HYQF R Q@ HRQWKKUH V R ORIIVQ 8 QV SIX@/FHF R U @ D QBKH W L RAD!
&R P S DUX\DAY DVPW I HH F XWDIQY®! D V RED\Y W& BHHRAW I HH F X VDIW KB UKD F X D Q6D V R @ B IE)OR HEQW |
([HF X W [QYHV RHOFQR H G L DIV ER QY & EDW WR. QU0 BRMCH G KM R F X W IKYBIRBW H T X WBH G P EW KBARHP S O R
D QWK FEG Y D QRFBIW W R L QB®IOW H U PILYD IDGH. RIGE Y MARX FEKL V DXQNEHK MG FH F X IWREHD L J\ WML §
D QW X MG Y D @ K B RIOW KHR QYR IP H G L DRADLUREDL W B HY WE RVEBRIVL U P DOWH.W H U PR VDRKHLCR (B WD R B L WK
WKH ([HFXWLYH LV REOLJDWHG WR UHSD\ VXFK DGYDQFHV DQG LL LQ WKH FRQW



DOO RI WKH PDWHULDO LVVXHV UDLVHG LQ VXFK OLWLIJDWLRQ KDYH EHHQ UHVRC

$VVLJIQPEHKFWH VMRS H H RAGIW V RQ M®WHX Q@GH L VR KAHEHD U W iH H W MIIR L W KVR BERR Q VR )
RW KOHAGR W U D @AKBENU H H IRHDOQDWV L J R\ E O L J IXW U R G QIGRNUIKREZ G YWHAD @ K HROWVPHHIH BR Q VR O
WUDQRWMEBRE RW X E VW CDQROY DY ORIW KRR P S ZQVWRINVRQRW K B G L YR 8 R BN MU H H F/H QWIXE MWAE
SURYLNHR GERE L Q GLIRDWNICQ XWR KEHH Q IRIN WR/KX F F HIYQONBXRKX F F HWK/IRQIY B KIDQEH U | B GEISH R P L
FRYHQDQWYV GXWLHV DQG REOLJDWLRQV RI WKH &RPSDQ\ KHUHXQGHU

*RYQWQD Z 7K L$4J U H H IDHRQMOHH JDHID /WY K IRWDH [EW MVGZWM KSR U W/ H H W MIRGIAR Y H LEQII@ER Q V \
XQGHU DQG LQ DFFRUGDQFH ZLWK WKH ODZV RI WKH 6WDWH RI &DOLIRUQLD

(QWHSUH H P H-OMD G L DK\ U H H AMHER/G WHEHD WDLIWHH H R M/GSHD U W/IL\RI KV SAHRFRIFK E NP HD RAAHHLL
D Q\GX SHE NV K H QW IDURGWIRHSU LORIW H H PZHKGIWRKUHRIA U L WAL MUBH V SAHKERIL 1) W @ XEGKIBONL. P LWARHIGHY L
$J U H H PEDGMF O X & KO DRI U DIPAGT X D D D GU H H IXH)EIARL FIR P S H Q \DINEH R 6D USAVR Y ISG M @ YV
6HFWLBQGK H U HRQWW KH W M R B0 DRWR J LDDPPGHR X DE D D GU H H FIRQWPR L@ Y R UV B OWPR/FNKH WA\

FRQWWRSSIGH FVWKLIHRIXG L @ULHJ U H H DHIGHF O X B HIBRER Q Y H GRUIBI I FHHURHIDIFGAGK MARBR Q V VDS IVRXMW K
$JUHHPHQW IRU DQ\ RWKHU SXUSRVH

- DLYKBRGLILFDDLGWBRE VAR Y W FRPVE O LZD @GR IW KWMH UPR/Y H QR @ R/ G L KVHIRNDR/DQCREN
GHHFOG L YRHWX FKH FR Y H QRIBRW G LOWRMKR @D@A D L YRHUUH O L Q T XR NRKUP H QMRIHVILS/RYQWV B RPP\S O 1IZI @
D QU L JKSR Z KU H X Q WERIQRIB R UML PEHE HH FDZG L YRHWH O L Q T XR V X A QRUSVR Z B QR W KHLUR W L P
7KISMUHHPHQW VKDOO QRW EH PRGLILHG LQ DQ\ UHVSHFW H[FHSW E\ D ZULWLQJ

6H Y H U D E Q@ K \HVQ KIDAR XRJIFMR P S HMWXWQLW G IHFMH RRKMPE\R LR VRKLM H H R QW R O R Q
V W D R/ WEIS RO [RF) ®AKIR U WR.IRVGEM H H PHIQDAR O/DERVHN D RIE WEIS RO V R\CEHOW U L § AEIRU WR.IRVG
$JUHH PHK®RR WL R @WWWDRAKX E S RP Y R FRQ WILEXEIHR U B BHEIH F)V U WK QRR XRIWG/HWU IDNISRIU \R |
W KSLIW PIHH QAR PR G W WAV U LVF N EDRIVD U U R B & V VWEIROYEHP X FIIIH FOVE R V VWIRGUHD W H @ WLKRIDY/W Q BMK
$JUHHPHQW



,@GHPQLILFXW®ERPS DX\DLQG H PIQIER Q[G F X VKIDYUHP @/NRMEHD [ L P ¥R W B B WP LEN6MHF®/ L R R
W K U\ O'H@QGH &IOS R U/MER RWY ¥ F F HAW R R/ XX WUHH DEMM IEHR P S DV@\D DEZYD QD S S O LIF 1D E R BRAWKAR Q
R E\W KAHH SRR Y VG SHVAVWH.Q B G H P Q L FLRFOWL @Q@E G L VD\W B H P H\Y IW &R P S IDIIBQG L U HEERE
RIW KGR P SDTHI& R P S DWKIPOOIH H F X WIQDHP IEE Q H | DFQ ORABA. U HFE@QRR UF BUD ES RO WAD HE W B\
&RPSDIQRWLRMHR L PRIW KB-H Q HRIIL WAL U H P\@ BILL ¥ HQ W OVHBGEG! Q HS UWR Y MGKHHE) HWY B 16 BIBRHQU/YLLQD
FRPSD WRD®BRILFRWKHRPSDRULYKHUP Q®&DW HR F L\[H DW¥ H U MO&N Pl 8 D/Q\3X O F IDREE L Q \U
LVRY @ [ S H G\HF WIRQRYL F HIILE L © Q WX WBURFYHFRLYGHIURU H F X W YH RHDFAIVQRGP L V VR VG PH F X W B
FDSDFLW\ DV VXFK DQG RFNXHWRSQB\BXOQMQJ ([HFXWLYHT

6HFWLRGQ'SD\IPQXWYCOMKILIW H H R/BMERW®RH F W L R @ W KHR GWHKIDWHEK E NHRF M/F X RVIDRIY YDHD
UHOBR¥RD E Hi [H F XDAHGE/RIB NIHE@F D O H\GIGIEW O R KIRIO H QHSIMWZ K L FKSHD \ P HHQY'\M § WPMDW HUP L R
HPSOR\RFFWKIFR® P H S B HP HRIQ/D WV KHD O H\H®DEK L FKKFHR Q V L G IS H D RRIADNS S O L BBIDGHIY IR F
SHUHR@®WQ HF H WWRRIPSZO\WKFW LR & W KHR GHR W Z L W K \D\ DV GMAGEEIR Q WG SN H H PFOHORIP SH Q'
REHQ HV K E®BD MR K HH F XWELXYU WQRH. [ P R GW K LRGSO RE K BHIF X WLWHHID U D RARHRWDY ILLFRWW I&HR P S [
ZLWWKEGHD QRBB FW LB Q W KHR GBF 6 HS D UIWRPR QY LLAW KEHR P S DAH W H WP KSIDW WADXI FOKP R X QW RAHL
R W L PLHQ\G L FALOWWKELBU H H ZHRQOBEDS U R K LE L WWM G X DXCRHLIRQL B (D %R NV K&HR G,HW KSHD \ P HRQDADY X |
D P R X QW/H/O M BIGH VR ¥BH H Y ¥ R QW W & R BV K HUG/DR W KVHH Y HRGRVQHRIO O RVE KGEDJRVIBEIH S D U DWREPR Q Y
R U X FHKD U G D MBHRZQX L /B FDKP R XFQDWES D IX® GAHHUF WL B @ L W KIRKWX D@SQR K L& L VWM G L EDEVD DIRIIUQHV
RWKHHF X WGHIDW IR P S DAXBO® K FHF X VDDKIP S 1 RPX G'WXW® KK P X O DWW R XVAKRIDRX & B YR K H
EH @\ D B&RH HH F X VBELXYUH/ @ B5KH U ISROGU L W BW H UR H @ V W D SIRF Q@MU V WIRQMIWU H H R MBM U HD A
ULJWBVHURNWSDSDWH QRYWK-H W IS € WP LWMEGBHEF W L B QR IW K&HR GBIQV H S D 8D WP HRUE\H Q KKIQ BIM K
$JUHH RHBQWK H V K YRBYE H H PB® Q T X BEOHL H.BIEEA & HLQRGDXAE NWRF\WW W L B @ W KHR GAHR KHH W B Q RVY L (
W KHF H S WILRUHD BXUX O BWEWQR® E 6HFWLR® E RDQRW DS O LFFEHSRE B R Y LRGHRRY
$ $ODD\PHRMYNQT X DEH.IHEBRSH Q WX\ WRBEHF W L BQVRH D GHS ROOWWH U P L @ W BR @ \ K B GWK
$JUHHPHQW PD\ RQO\ EH PD&H VS MK HRQHIFRWLYHYYLFH IURP WKH &RPSDQ\



&R X Q W H UrKDSWIW ¥ H AP QEWH [ H F XLV@H-GY HFRIX@Q W HHUCSARKIZ MYV KK QEGG H H PMARSHD @R U L J E RIIMERC
ZKLFK WRJHWKHU ZLOO FRQVWLWXWH RQH DQG WKH VDPH LQVWUXPHQW

6 XFFHOVWRWIERQMUHQFHY KHUHLQ WR VHFWLRQV RU UXOHV RI WKH &RGH VK

(LIJQBWBOUH )ROORZV



,1:,71(66:+(5(2) WHKHRP S KQWD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR %1UQH/BHW WL \CHE W L WHK HD (v H

5(':22* 75867 ,1&

%\ V &KULVWEREBWHU -
&KULVWRBBWU -
&KLHI ([HFXMWIHEMH 21

(;(&87,9¢(

V %URRNH ( &DULOOR
%URRNH ( &DULOOR
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([FH B WR W K H W BIRUHAGK K3_H/O HIDIUHH H PY%I QRVR N&ID U LG PHE X WK H U H B'Q H (DIER P S O 4 W@ B}
&R P S IDQQIG/E\HE W RILL ¥ HHUPVS O R VEKHDW H K 8 D G \WIMHUBWMAW R 8 QHIGH F ¥ X M RINS\DRIBI\QWEX E V L 1§ Q BWU
LQV X DL OV DWEWV LU URPQD QIEEO D LOPL\D E LDOQRSE IOH.\J DERINREDR/D @XGQ N Q RAZKIDWRXRAVR D ULHD QX D
UHODARMBQWWRQGRRWLYVVRROYVULAQW L BH LVREIQIGQ F O X\EGD WHF X WILY W W3O HIIWHH H PAHKC
&R P S DIQAG\L U H RWLRAHWR/S\GIRI VK D U H K B D G WEDHLU@MW R B Q HB\H F M X ¥ RIWNB\DRABWQ EX E V L & QDW
LQV X DH OV DOEWY LK BV KD H DIHHFX VD IQIGHKUH LI\H F X WRUAVH B QEBY WL ILGRE QD QIEE O D LOPL\D E DA
RE O L J DE/RIMREDR/D QXGQ N Q RIZKIDWRWRAR D UHD QZD U H O VW HISQWWR Q GRB WL V VR REOVDULQ@NVL BH |
WR DQG LQFOXGLQJ WKH GDWH $UKH BRPSWQ\ VLIQV WKLV 5HOHDVH

7K L\H @BXW KB O HQ V& XGMY RW. P LWR$® GO D DRAJ\RXBVR U@ QXDWUHOBM{HEXWHPB DR\
Z L WKKEHR P 'S DROW KMHH U P L @ KRG O R\ P % Q @ D IURNO DAVRHIG X WE R R $ H Q \RDBWLGRHOU RWAVKEHR P S T
LQFOXN®IOERQXFRIP LV WIRRKDWLR[BHQWHP E X U WHPHQUEDG B H EHQ HVIMARAWN ARFSNY LARIOR W |
R Z Q H UKW BLURM MR P S D &\D GO D LRE'U H R FIR Q WZJIDRFQ\W X O P L QIDERL IR RMKK.IP S ORLRIGH @ D R WG L
D QI® IGHH D O L @IWARAOVD LLRMW O ¥®LDQ R D X6E | D P DHAPIAR GREILD/AVIUQELW B KWL RO RS XKEQRP LE D (
I|H G HU\D D\WEGR MM WHODRLEMF O ¥®IDQRW LV F U LP KQ D YV RBH\QDADLVD W R BHHR/BW K18 D DRIV \KIQQE
W K H G B&JLDY 510 K$F W | DYPHQGWIBH G HIPIHA L ZDYWKVDELSEWLHY WKH G HIUBIQ VF U L P LKX
(P S O R\ P$FQRN DVPHQGHIG($ WKHGHWBO R BHW L U HP HRBWM F X $ EW Y DY P HQ GH@W |
&DOLIRDIQP 50 R\PH@SR XV BEGWD VP HQ GH@GG D GF@ D DRMGL J B WWIKH V SHEE WF X WUY BN RR P P X Q
G L UHFWB®R R S HALDMRWE U R YLLGEIIR U P W W DRHG H YW @ W IR FIRG H U QUPHHIQ\GRIMWRRKOHA W HRQWVHBIREY T X |
(PSOR\PASGW U WRPPW VR VR B VORI RBIE® L Q L \DA H FFDRIEW. VF U L P K Q D IV R DMQH ZH VBHY
UL J KOVPAEH W DQOS D RWLIRR I @ YWHAD KVFH F X W IENGHHDR/HHVE X WU Y BMRH F XS DI D B RWY K@ R B QY X KO O
W U H D WBRJHRQY KGR GBI YABKAY R W K [VOKE. VU D JWKDIBGRR Q VW QA G WBH O HDWKHR PSOQR P LVREO L JW
LQGHPQLI\ ([HFXWLYH SXUVXDQW WR DQG LQ D¥FRHYGENEKS HGWIQ GHFWLRQ  RI



SHVWIPVEOR\PHQWHZH QWRHR P SD Q¥ (WSEB R\ BH Q MH@ VW KKHR P S D/@ \ D DR L Q GLM)VR O RWEB QY
ODRS XUV WR@WD FFR U GDWIRIE UL WY E B P Q L DLIFDHWMEPRIG IW I @ F X VDIQVEHEHR P S IRQA W KHR P S D/
SD\P HRDOL J DX\QLRHEW W RRVQK PIS O R\ P3H Q WH POIHEHD W K. R P S D/Q Vi K R Q@ W LROEXQ IQIIDWRLKFHD W X VX IQ\C
WKPSOR\PBHQWHP HIQ QU L JXBO DWRR Y H X RQREEHAD S S O L'FD BSARHD L ALLLALG D WFRA V BYHHGHW IKUPRVE X W
HQ W MG IF BKLQYGIHQR W ISIOUR @ J U H HPRIQFU[HFX W L Y(HH F X WY ¥ M W H)GDE D IDEWW I D URGUY F O D
UHODWLQJ WR RU DULVVY QU DRXGVRRI EMKHD K RXWLEMELDU\ G X W\

([HF X VDIEYH B Z BWKIOHMX Q R Z LR Q'GR O X QZADILLY ID@QWEH O H D YUl QUK W D K D KD GMIBH$ D QU8 K\
FRQVLGHUDMQEBEHP SOR\PHQW H ZH QWKER P S DIQW KZHD L YCHQUGH O i QWHSHU H F HSSOLWD JKIDIS KR |
DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV DOUHDG\ HQWLWOHG ([HFX
W KKBIKVDEVH HD@ Y LEAW GZ/L WOLDH T X E WHEH $ W K DBWV KZD/L YOHQUEH O 1B B MNRD/S SVWDIR QU L J R W @ D WRKIDDA
D U IDV WAHKGHD [ H F X W L Y\§ ¥5LH/O HED W H P Be@QW F X W KRER @ Q \ZX G W W S U /RRL J QW GEIN/O HED W H |
D O W K(REXB X VP IDYAHK R RARHO X Q @/RIMRL® \& ([H F X VKIDYWHE Q W\ R QGID W RR Q V WEBIWO HIDIWHH H P Bl Q Wk
([HF X VP DYAHK R R\RHD X QWRICOY ®3LH/O HDIWHH H PHHDQV® L H [H F X VKIDWH Y H @ D V'R O O RV FGEDIW KKDHWL J WY ¥
5H O HID VU H H PAHEHAY RINGH O HEDWHH H FENSUAR Y LZGLLQMR M B BRIIL FR W IGHR P S DID® G W KELHW/O HIIUHH H |
V K CEREMHITH F WKLOYW KGDD WIHRZQK L MKKUHH Y R FOMULKRRE®[ S L K G M K EGIOKIH. J IGVDE | W HLF X W IL Y\ WELH/O
$JUHHPHQW

% RWHK HHF X VDIOVIH&HR P S RN Q R Z OMKERIMKIDWH DQ@XGQ GH U W WIBPW GR/Q W KHD O L | R U QRLRDGZHK L
UHDGV DV IROORZV

$ J HIQU 0HD HE R BRI W HAR® D MPKWY WHH G L R/IBHD H DY/ QIR IQWRNQ RZY XV SWRW VLR K HIWD Y
DWHKMLRHH[HFXWHKRO HD@GWKDWQREKLRKHEIRXE®0 YHDWH URLIDIDERMLFE HUH W W ZH WK E
RUWOHDVHG SDUW\

% R WK FH E X VDIQYSH&HR P S KB U HHE[\S U HA/VIOR BGH O L DI L ¥ R\QEBH Q HX Q\BVM KADHAE VD IQRBQ® DR ID Q
MXULVGLFWLRIFRI XIL\W KOWHV 8 NFWH O IRDHV/BIF R | SDUAWAGDLPY KHUHXQGHU

1RWZLW K \D\Y DWQIGHE@MKIH F X WIEKH R Z DI U MHK® XYW V WIRGWE HFWLR @ W K FH F X VE L QI
EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\



IHG HRADWIVW & 6 A0 BIR W KGH. V F ORRIDW U B € AW KIDRD G H L @ R Q | L GVBEDIF & HU\D (RWWHR BR @ H U GRAIHRY
H L WK HEMARW Q G L URIBAR @\R/WQ BIQ\GR OIHRMN KSHK U SRIVH S R BRW RY H V WD\ O WS HFIVREDER O IDRRUL L @
FRP S OPERQMGHRUF X PIH QM@ O D Z \RAR W ISHIR F H H.G/LXFAKO LLQRID GHHQ GHHUILB W KERQ W KHQHI® @ Y W
([HFXWURELVF XRELYF ORYIRY PDRRIRWD D P PYIW KZHR UN S @ R FEKK D U D V RREHQ/AF U L PR @IDW WF
FRQGXFW WKDW WKH ([HFXWLYH KDV UHDVRQ WR EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DLIRQGLVSDUWENIHF N @MY B\GHVR O O RVE KEGHY V IRWMHRHE F X WL P § OWR \ P HVRM&HR P S DWQK FH F X \
D J U HRWVR D N@®IH J D WR ¥ PIM R W/ W D W HDFEHRQRWRAV K H FF DILWAHR BELL] W S D U@ DHR U PROWV K U ROXQIKH G L X\Pt
&R P S DRUD QM @ LMRQ W LER PR ®IW UR® Q GIERP P RQ Q V¥ UWRKER P S D @GV L O | DRVIQR IW KRHIL F HBIMU H |
PDQDJHPSO R WHHVY RFSHW D WQ R IQWWRRSIDRAGR FVKESR P S DRUD QR IL VBV L O L DRABIX'U S RW KR U H J
VHQW B QVSID UDUKR®® K SHREND L P LW BJ D WR F PIHRWW D W H MR H BV R Q DNWE& kK D U PR}
GLVUXSWLYH WRR BVGEWWWSRIFWLYH EXVLQHVYV EXVLQHVV UHSXWDWLRQ EXVLQHVV

ELRQGLVSDUENHVRH QBRASISGIS U H V H G WIIWALFYRI® O RV KGHV V IRWMKIHE F X W P 8 OR \ B H\
W IRHR P §DW KHR P S [DQ\U 19 RMR X E O Q&I U MHRD XW KIHV QD VEIR® S T5GI\S U H V H Q RADRD INYDHH\) D A/R_FY H
R W WWBI P HDEWRR B W K H & DILWHR BELL] WS DIU@ QIR U PIDWV K U FDXQIKH G L X\ HH F X W)IRYSHX U S RWHRK/R U H J
VHQW B QVSID UDUKR®® K SWREND L P LW BJ D WR K PIHRWW D W H MR H BV R Q DNEWE& kK D U PR}
GLVUXBWDLSYHHU VE® Y L QHXSV D R URIQU V RIGIS® W PRAB R QS RRUMAK VX E V H FEV MRK@GHH VL J Q B\R P ST
5HSUHVH@OURYGDHFKRIL F RUWVKEHR P S IZE\L DU YLIGOXIF S DB G D ®® P E RRWWKA-R DRIG U H F R
VHUYLQJ LQ VXFK FDSDFLW\

F7KHR UHJRE Q/JH F WDLDRWQE/V K I)XARBW L R OBD\W H & W R P¥Q RAWW D W HIFPHDQRMY H V S R/@ W BBIJR FIH
UHT X URHBU Q PW B VWD IRRIR QL Q QWX G LB GPQ Q L VRUDIBLWEXYIROF H H G Q @ OXKZLVOKIR IXPL W 6 WS R\DILY
FRQQHFMNRBK RFHHGEQ PS O ZD @RHZ G P L Q L VUK IBIIMHLIKIO R B/D 85K U V WIRRRWKRIING P L Q L \RUIE
RUGRQQHFMM R SR SRV QVER® DR H S GWDZW H J X OWRQIRQY H U Q PH B GREIC) WRLEVD N LROW IGHLY F O
WKDW DUH SURWHFWHG XQGHU WKH ZKLVWOHEORZHU SURYLVLRQV RI IHGHUDO C
P D GEHP H P E RUAV/KA-R DRIG UV R GWHEHR X RYPHH H WR @ LW F X \RW RARDRIG U H F VRO R P P L W WH URHLR
FRPPXQLFDWLRQV EHWZHHQ PHPEHUV RI WKH



% R DRJIG UH F /@WK H F X WOLQ@IRGA. V F O\RA/HSKR E OLLIFR.D GEHDP H P ERIW/ 4R DRJIG U H F MW WR RIG LEVHKC
W KW KWV D W HP R I WNRMHISH) R 6 H W B KROKULR/ M HIWU G X FE&XDAULRHN. YP° D GEHW KRA4-R DRJIIG U H F WIRRJQY Q HZE W
WHUPLQDWLRQ RI WKH ([HFXWLYH IRU &DXVH

(LIQBWBOUH )ROORZV



,1:,71(66:+(5(2) WIHKHRP S IKOVD X WHEIN H H mHEBHY H F XEVIHIGK O X W K RRU L FHBE\G K HH F X IKID
KHUHXQWR ¥1UBQHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ

(;(&87,9¢(

1DPH

%URRNH ( &DULOOR

'DWH

&20351<

1DPH

'DWH
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([FHOWRW K H V EIRUANK KSLHD H Y U H H P%QR\R N&ID U L@ [0HRE X WK M H HIEAQ H UID@ER P S O HMAIDO/\
W KSR PB QD Q GVEL U H FRMRANH P SO R\M K B U H K RSOIGUHAMP B H QWY W R BQHI\GH F HV X RIUAV 8 B U D@
V X E V L GILODNVLMNVHMIH UYL DV@BV VL IQRP QD Q B FO D LE VD E LIOYBEGLN D BR QR D@ B Q N Q RE R
DU LRXRIR WD UH® Q¥ D\UH O DMRHYGH QIVAAR Q G )RARWP L V V LRFFFX U D D@ L FBSH LR B Q GQ F O X\ K@D
([HF X WMLYJMMAKEWO H B YBHH B WK K. R P S D QWG U H FRWRAAMS OR\M KB U H K ROIGIHWWE® B H W W R L
SUH G HF HV XARRHMNV RSDW HDQ@WE X E V L GILDALMWLVHMIH UYL D@ BV V L ICHU HEN O H DNHHFX WRLQ BIH KIH L
HIHF X WRUFFHVDIABVVLIQRPQDQBEO DLEVD E LDOQBEGN D RRRIQWR DX % Q N Q R RD WLR/XRVR |
DUIH® QX D\U H O DAYRFY G QDR R Q G RFBWP LV V IRFEG X UDWQW L B LVREIQ GQ F O XVGHOIDIWVHER P S DDL J-
W KEWOHBYHHH P RQMH Q KB DW XM HIOQAD XESHM) RO P LWMR$CE GO D IDFUL VRXGRIR L @ QEDWH O
WR[HFXWLHPIO R\ PHIQMKK&R P SD @WUNV KW H U P L QR WIKRW S O R\ P HQ /ORI D LI N O DWR{E F X W
FRPSHQV BRWELHRIHIURWKERPSDQQFOXBGRQIERQXVHRPP LV V LYFOFD VEIDRO[SHQVHLPEXUV}
VHYHUBQRHY L QGEHHQ H N.WNR¥ W RREESIW L R @\ R W KRHAUQ H U V. R MSH U BWKEHR P SD Q& D F@ D LR U H DRF
FRQWZDRW WX P L QIDQBRHDRFW KLHP S OF RNGH QRIDRAR I L VLD IGLH D O L' QI WCRAOD LIPQYF O XR3OLI)
IRWD>X3HIDPDWRRY LEIQYNOMYQ GLVFKDYLR O RBXEGROLE\D 0BG H V@M R ADADD W K @/IRL
LQFOXRLMWRB LV F UL P LKDDW Y R BHHOMD O D VWY IRRIGDYH RVE W KFHOLD LDPU/L V.Q@G Wl H G H & DYELLA K $AR
RI DWPHOGWKHGHEPIHW L FDIOMKY DEL Q@ EWILHV WK H G HRJHQ V F U L P L Q QR\SLORR) P $IFORN
DWPH®RHG:$'($" WHKIHH G H UDSI R\ BIHW L U H,HF @ WBHH F X USLPAR\| DWPHQGH® @ K&DOLIRDC(
(PSOR\PBQ@WRXVISFIW\DPHQGID® G D FO D DRNGL J B WMWK V S\HEFMVE X WU Y BIRR P P X Q IGA\MALW
FRRSHALMAKEURY LG HR U PW W QRKG HUW @ WIR FRG HH QURH J X GROIMAVAR KIHA W HRQWVHBIREY T X I BS O R\ F
2S SR UWRPERMLRWL P \ODRW R ISP L Q L VDA H QVIIDYRIGL V F U L P KQ D WV V. R DMGHA ZH WBHDIEWH KW
UHW D 0% D RWLIRRI & YWHMD MHH F X W IHNCHVDR/HHE X WU Y BIMMRH F 6 DIP D B RWV KIHHID R B QY X FOKO O MVIHHED V
SURY LKRZG YWHIPRW K QK. VU D WKIEGKR Q VW QA G WBH O HDWVKIR PSOQRRP LVREOLIJWRQ B BF
([HFXWLYH SXUVXDQW WR DQG LQ DFFRU @ Db®INISIRINMKH G HOFOVGL BBV WRWWE&H ([HF XV

%



(PSOR\PSHQWH ZHQMIGRHR P SD Q¥ (WS E R\ PBH Q WH P HAK¥R P S D/G\ P DR L Q GULIPV R O R\ ISISQ@ V.G DE
SXUVXVR)WG® FFRUGDQEROEX ULW\YB @ P Q L I FUDRHERHXY AN K BH F X VWDLOMHKER P S DROU\ W K&HR P S DV
SD\P HRDOL J DX\QLRHEW W RRVQK PIS O R\ P3H Q WH POIHEHD W K. R P S D/Q Vi K R Q@ W LROEXQ IQIIDWRLKFHD W X VX IQ\C
WKPSOR\RBHQWH P HIQ QU L JXEO DWRR Y HXQEEQD S S O L'FD BSRHD L ALLLAG D WRH V BVHIGHW KPRV X W
HQ W MVR®E! IF EKLQ/GIHQR W ISR @ J U H HIPRIDMW[HFX W L Y(HH F X WY ¥ M W F)XGDE D ID&®W H D URBUY F O D
UHODWLQJ WR RU DULVVY QU RXGVRRI EWKHD {K RXWLEXFLDU\ GXW\

([HF X WILIYMIQOIRZG JMRBOM W Q R Z L Q Q@R O X Q MDLYLIKNIG H O H CDVQADLI) K\WPVD \K D YXHQ G W KSH ( $
DQ@& KWWAR QV L G HLLDYWKIERKIUH (P SO R\ P UM H P HIOMKKER P S D (R W KD L YIHQG H O HIDQWIKSHU H F H
SDUDJUDSK KHUHRI LV LQ DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV C
W KBM( D ¥ HHIG Y L WEKZUW LIV H T X [N WG ($ W K DWW KZ. D L YIHQIG H O HOR/HYRMS SWR QU L J RV
F O D WPK/B DD UV Bl | WM KGHD W[ F X WALLYJHRAKE WO H B Y BIH H P HQ (WH F X WAMLKY RIXFAR® VZXLOMKD W W RSULYR
VLIQMWXENOHBYHHHP H@RX JKHF X WRYWKRRYRO X Q WRMRV®R & ([HFXWKIYVRUW\ ILYGD\W
FRQV WGKEBYO HB YBIHH P HD@W K M FK WALY\H K R RYRIO X Q WRIUMIKE WO H B YBIH H PHIWO L' HYH F X W
KDVHYQH GD\MR OO RW K®RDWHBOM LJQAKENOHBYBHHPWEHY RINKEHOHBYBIHHPE\GWR Y LBUWIQV
QRWWRHKRILFRMW K&R P SDQ\ WKIINVO H B YBIH H PKQDADRE HHIlH F WXL W/ K@D W 8 RZK L MKKUHH Y R F BW U
K D W[ SH GZ K L FK< DECHIY KHHL J KGADKD | W(HIRJF X VWALLYJHPAKEAD H DSJHU HH P BQW  ([H F X WKLYWI H F H LZYLRVGKK
5HOHBYWH H P B G MWW DQ IRIMEKNHRVE L VD Q 1BV HR/ID G1® SOHRH ¥ K Z H UMH U P L Q QWKBBR X\SH U P L OMGBLK
DJHV RI DOO HPSOR\HHV Rl WKH &RPSDQ\ LQ WKH VDPH MRE FODVVLILFDWLRQ RL

% RWK(HHFXWDLQW KERPSDDRFNQRZOMICBIBFKD VHIDA EQ G HU V HDRMGMR QR IWK&ED O L | RULG
&RGH ZKLFK UHDGV DV IROORZV

$ IHQHUDHO HOER HYRM[WHWE O D LW W WWHU H G IRMRHDWL @D UB/RHYRMWQRER W XV S HFRV L \LY

KLRUKHIDY oUW KWMLARHH[HF XWW RH O HDQ & KW QRQE\KLRKHUZR X X® YMDWHUDDIGIG WH®
KHU VHWWOHPHQW ZLWK WKH GHEWRU RU UHOHDVHG SDUW\

%



% R WVH(IHH F X WDL.'® K&R P SDIQN U HE'SUH Z D QYY) GH O L QI GDV KW@ B H Q H KIQAGW ¥ D MVE WOLQREQ
ODZ RI DQ\ MXULVGLFWIVR @ LRV KV U RSB BMWUWN R HIDWHK BSIDD@A\FODLPV KHUHXQGHU

1RWZLWK VIVO\QGK BB HW QHHF XWRLFMQRZOBGBHNHWKBWUVXWRVB6&6HFWLRQE Wk
([HFXWALYQREAMK HEFG LP LA FQODQOXQGB QNH G HR B & DNWHNGHHE OHDVIR W KGHL V F O R DXAULHDV/GHHE WAHK
LWOGH LLERQILGW® FHG HOY BV DRUBIR IIRY H U Q RH.G WDLOW & HWHEW®G L URIBWVRQ W W RJQWB@IR O HR
W KSHX UNBHR 1U H S R URMIL@YIH V W DMVDXW SO FYW R G IRWOLIRRY LIL @ FRP S O B IRQWKGHRIF X P HLGDWA® O D Z VKX
RWKHWRFHHGINQYFK. OILOIDGH QG NHDIORWKERQ W IXIHUHSU® Y WEUHIVF X W URIB L V F X RVUE IQVF C
LQIR UPDRRRD DR UMW KZHR UN S @R KK D UD V RREHYWU L PR @ QR WRGRQ G RIVWHH F X VKIDWHH D W
EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DA1RQGLVSDUIMFIHPHERWSE WKL PR DR KFHH V V D RIWR(@H F X W IHYPHS @ R \ PZH. @WEHR P S D @/\k
([HF X WRLYUHH®IRWVR D N € H JIDWIHR P P H RWW D W H B B R RWR W K H UFZLMMR EELL]YAS D WG R U PRW K U R
DQPHGLXPKERPSDRW QHQWARMW URGEB® URG Q GEIRP P RFRR Q VZ U RMKS-R P S D 8\l L O | DRUBIGYR
W KRYIL FUR/G L U H FRVERQUD/J HHPAS O R\MHV Y LEESIVU D W IQR/GIMP HRWIYR G ORAWVKE-R P SDRWD QR ILVEYLOL |
Y)RUBX U'S R\RHW HI R U H J RAHQQW H®LF\HS D U D J\HHPIAQIN O & MY REVHO L P LW RDG J D WFIRYPHP H QRAWMAAW D W H
LQWH@@HI® V R QOLEG\R MK D U P RXE®L V U X 8\B § M H WIRRQHIQ WILMAMS H EW Y ¥ € B X VL QUHVS/X W B W\ RQ
RSHUDWLRQV RU SHUVRQDO UHSXWDWLRQ

E1RQGLVSDUDENMRWIQM DMRPG DOM S UH YV H Q VE DIMADHPWRO O RWIK@B V VD WIVRKH HF X W |
HPSOR\PZH@MKER P SD QAK&R P SD QY U HHRWER X E O DK J U HMRD X WHKHV LI Q BRRSDRNSUHVHQ
QRWRDNKHILFRPPH®WWDWHBHR®RWRW K H UZALMMR BBLLYS D WINER UPRW K U RXQRH G L XPk
([HFXWLRE XUSRRMVKIHR UHJRLUHIW HRIF\HS D U D IVKPDH@W O EG MY RBHO L P LWRDG! J D WFIRYPHP H QRV
VWDWH P & QNG HD VR QOLENGE HK D U P RAGL V U X BAR ISHH WEQXY L QBN Y X WR W H R § RUHBX W PRV
SXUSRRMAMYRE VHFVELW®H VL JQDARHPG QS HSUHVHQ VDM IDYHIH F X VRLLYAHHRIW K&R P S D @K L
VHUYLQJ LQ VXFK FDSDFLW\ DQG LL DOO PHPEHUV RI WKH %RDUG RI 'LUHFWRUYV

F7KHRUHJR/IXEJVHFVWLIIRQAE VK DOREHY L R O BE WHGK W R PAH RWWY D W H PLHPQW Q) HV S RWQ
OHJDO SURFHVYVY LQ UHTXLUHG JRYHUQPHQWDO

%



WHVW IRRAIR QL QAN G LEGP OQ L V R/ D WUSNMRIFG! H GLLADRIVXZTLLVOKRIXPN. WE MS_ARR\QLIWBLR@WH Z\W WRKE
SURFHHGL@RWPSOLDIQWE DGPLQLVWXGRMULHIK O IRWLIRGEX UV XBRMR XRWGPLQLVWUGRU!
FRQ Q H FAL WBKOS R USARIVQYLYELARHD D RVILIRWO DR W H J XF@WRIQUR Y HU Q P B QMIRAH QWR WD NL R W F
GLVFORWKDWSU R W HFNGHAEAK L VW O HEWDRYZIHRUIRIGW O DBW H J X O DMRIR@E\P H P E HRIW K%R DR
"LUHFW RVKFR X URKP HHW LRMUB\. VF X VRIWRKRDBG LUHFWRDYFRPPLWWKHURBRIFRPPXQLFI
EHWZRHOGEHRW KAHRDRIL UHF\WRG\KHHF X WD QB RGW VF OW WHSX E OLEFLD GE\DP H P E HRUV KR D
RI'LUHFW SR R D L BVHKO WHIYWAHW D W H P H B TVX LI B MIGKSHU R SEHLWY F K IRUKILHR K H L G X F G X W IRHUV.
PDGH E\ WKH %RDUG RI 'LUHFWRUV LQ FRQQHFWLRQ ZLWK D WHUPLQDWLRQ RI W

SLIQBEVBOUH )ROORZV

%



,1:,71(66:+(5(2) WHKHRP S KQWVD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR ¥1URHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ

(;(&87,9¢(

1DPH

%URRNH ( &DULOOR

'DWH

&20351<

1DPH

'DWH

%
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6HFWLRQ RI §DO&RAEMHQLD /DERU

6HFWLRREOORUQERR G$S 6 L F DRASLIREYLRUR Y LVGKHIRIS O RAKIEYO® RBIHWRY VULQK @Y H (
WR HPSOR\HU

D $Q\SURYLDQRESOR\DHQMHPKLISN R Y WEKB@VP S O RAKEBEYY IRIBIHWRYV V IDIAR K LR/E HWL J
L@QQYHQWRLRE HHP S O R\ SWRQ Q Y H QWKWIAMBIS O R GHHY H GHREBW IRUPHLBAK HRIZ @V L B HW KR
WKH HPFORNKIUSPHQW VXSSOLHV IDFLOLWLHV RU WUDGH VHFUHW LQIRUPDWLRQ

5H O DWIHKW L RRHF R Q F H KWK 8 R F WISBRI® F R/IMAKHD Y H QWR RHEP S O f/\BXUV L QR ¥ WR
GHPRQVWUDEO\ DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RI WKH

5HVXOW IURP DQ\ ZRUN SHUIRUPHG E\ WKH HPSOR\HH IRU WKH HPSO

E 7RWHKHWBDWR Y LVQBI@ KROP HRQIW H HPXDQSW B WTDLAMS O RUBIVV DO® Y H RW/IKRHM ZE Y MG R
EHLQJ UHTXLUHG WR EH DVVLJQHG XQGHU VXEGLYLVLRQ D WKH SURYLVLRQ LV
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&RDQJH RI §RPMWMUROVR WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

D $WUDQVREMIURGAVUD Q VD RWIKRHRD QRIH U LRIFR P P RV RIFR KIHH Q H 8 D BOVLKFU RDAUIKJ L V W
VW D W H P BBBMKKEH F X U IDWBILHK D Q&R PP LV \RIBWY U D Q V R EAVMIUAREWU D Q V DWW WRNRHWWUHH T X L U
RIFODXVIHDQGLIRIVXEVHFWERQRZKHUHEQ?SHUVR@HO PWHRPRI*SHUVRDW X FWHUPYKV HIG
BHFWLRGWQG G RIWKEHF XU I((FKHD\QP AW | DWPHQGMGH[F KD QRFW R W KNHKUMX&R P S D
DQRILW\EVUGHBHP S OREHI) HSOW® L QW ELNWHEP SD QR W QR ILWAX E V L G RDRFISHHIW VR R [3W L\R
VX FW U D Q V DGAW HEQ@/@G L UFHRFQWOU R R § W UR R QLINGIGE R P P RFQR Q VW U RMBKS&R P S D @\L U HEW@G L L
DF T X LEJHHQ/H | RRZLGDHOU VALLVBW KBH D Q IRIBIXOHG X Q GWH(HF KD Q¥ FVR IVH F X URW/IKBHR P SDRR V V H V
PRUH WKDQ RI WKH WRWDO FRPELQHGW RWLQILSRHYVURKIWN KD @RPOD QPPHGLD)

E 'XULQR\SHUIRRGZRR QV HFXVDIUNE G LY LZGORDWNKEH J L Q @ VXFKH U LARREQ V WL WBR/DM & J H
ZLWDKQQ HZL U MR U RMW KHAUD Q. U H FGWRL J QID\W$HHEU VAR @V K DKADOYHHQ W HDHAGED J U H H FZH. QMAEHR P S D
W RIHFDW UD @\LBBV F UL @BV HF WD R QR W KG M 1 L Q L2ZW RRHIO H FBAMRKGHR DRIG RP L Q O R/H @ B F BA
WK&R P SDQVIW R FN K RO SHBW R ¥ HIGY R VRHD V@ H DW IR/ K LRIGAK'H U H F VWWRKUSKQVIL QROL FEK RHL W EH U
"LUHF\DRIKEH JLQ @ MDKZ R \S B U IRRIK R VHO H FRQRQ QD WRBQHFAD\BRQH Y L R RYHS UR FH B VR
DQ\ UHDVRQ WR FRQVWLWXWH D PDMRULW\ WKHUHRI RU

F 7KHFRQWPPDWERQKER P S D @KHWEHWHFQWRONKSRIP S DR W Q G L UHFWRMWKSRIP SD QWK U F
RQR P R UHQ WH®IPD RIH\WWPHUJAEQ VRO LGHRWIFOX IR BEWY RQFRAE L Q RW\L R'DD ®RKR W KL/ S R\
R ID QRQY X E V WD@\RIDKER P S DD Y V HAVPWQ V L Q IWDUHD Q RIDEWH U IRHUH O DAVUHDED V DREVY LVRKINE T X L VR
DVVHWY RU VWRFN RL® GRWK HFD\HQRWWHU WKDQ D WUDQVDFWLRQ

L ZKLFKVXQWERPSDYIRWYBBX URWWNWDROBHGL EWHMKHUDQV BRYWRQ@RHGU H
HLWEK\MHBPDLRXQYVWRESEBDUOR QY HUQGMAEW Y B B X UR WIKEHR P S DRW K3H U WRIQDW U H VR
W KW U D QV DFR\QLVRIGROVRW QG L U WKSMRR SDRWRZQ\WGLUHRW QG L UBERWDX E VWD QGRID/G
&RP SDWODY VHRMR/W K H UZX. W FHH MERVKEX V L QRIMAKEIR P SD QN K&-R P SD RW X F&H U VRIGEHE X F F H
(QWLVB\UHRW@\G L UBWWODPD MRE MWKFR P EL QR® 5&2Z HRUW K&X F F H VOQRA RIX TV V W DYGRGM
VHFXULWLHV LPPHGLDWHO\ DIWHU WKH WUDQVDFWLRQ DQG



LL DWHAKKRRBHUVRIURX XS QHILRZDFRWYRFXUUWEUHVHQWIRDRURIWKARPELQR®W
SR ZHRUWV K&X F F H VVQRMUIISW\R @ HICR ZH YW KQ BB H U VRRWU R X/ & DECHY U H DRVBHDGU S RV IW\KE@ D X VB \
EHQHILRZDOQY RPRURIMWKARPELQYRWERIHRUWKEIXKFFHVMRUIVWOEDWUHVROMYRWERZI
KHOG LQ WKH &RPSDQ\ SULRU WR WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLR
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TKI% RDRIGUHFWRRWRDURISHGZRRIAVRIFWR&ERP SD X\DYG R SWHREO LRBH FR\YRHIW UR QH

$ZDUGYRG SHQVDWKBER QL FHIIHFMOL\R 2 FWREHU  WHR(II HF W DWHH& D SQ W] VG UPAH @V K3 R/O ER\@VF
RWKHUZLVH GHILQHG KHUHLQ DUH GHILQHG LQ 6HFWLRQ

BHUVRQV 6XEMHFW WR 3ROLF\

7KLV 3ROLF\ VKDOO DSSO\ WR FXUWFHQW BIQW KR &RHPE DHNLIQDWHG 2|

&RPSHQVDWLRQ 6 XEMHFW WR 3ROLF\

7K13\R O VK DGGWOR FHQ W HBH BeDH/Q \UHE HIR @RHIB WAHKH H F WD WHR S X U S R WAHKAR/O IWFRGHD RY(
ZKLEBFHQW L &R PeDH/GNGEY WH. R KHEBEH W H UPQ QHHES SO L EXP@NLBKQH SDRON GBWH Q W L
&RPSHQ\LNWH RIQLWHIGR P S D/QLY BBIQ GR G Z R I WUHH O H ¥ R Q QFFHLDFOUOAIDY.X D W/ W R NG ¥ L MH
UHJDUG WR ZKHWKHU WKH JUDQW YHVWLQJ RU SD\PHQW RI WKH ,QFHQWLYH %D\

S5HFRYHU\ RI &RPSHQVDWLRQ

, QW KHHGHW KWB MHR P S DLQW\ H THKGVIR U H S5 B A W D WHKBHR © B/DVK\DUGHE RLY MV R QIDFEDIVKSR U \R IDRY
L QFHQWL Y&RBON G BB KO R Q HFDOWMBERP SHQ VIQQ REER PP L VKWEBHW H UW KQME R Z IR X \E ¢
,P S UD F Wi B DHUEOH T X L ®HFG R U G D WRKSHU H F HVGH @WUHHIFTHU IS 1D I IV WW KDWB S O L'FHDVELO & DIWL IF
HQJDIEBPG VF R GRARKW WH B BRMHRGF R Q W U WERKKMHH X L UIHR RIHKGHIW W D VIDKDRBH Q BVU RS 1D KV WRKE KIHIQH V V
ILQDQFLDW DRIHQPAY KHR BD QR B O D WKWH F R R KWWY R Q HIZ DVW@RHRE® S H Q \KIMBAIARAR/O Z E \Q GIW YU
WRQSHUVBIQMRR O X QWP URBE®B @ R\ PREQ RRIGH D VRIG XW R F R Q VW WYFUI/PLL OHR WQRLYP VDD L
HIHFW XQGHU DQ\ SODQ SURJUDP RU SROLF\ RI RULODIDMHIRHQW ZLWK WKH &RPS

ODQQRUSHFRYHU\ /LPLWDWLRQ RQ 'XSOLFDWLYH 5HFRYHU\

7KK RPPLWWHBEOWRGHVFUBWWRIQWKEH 8 RHWH F R RIDU(U U R Q HIRZDWEERE S H Q VDR RO
L Q F O X G\ KR IXR\L W D MG R A IRQF H OFD DAWNSHR S DRI DIIL O LIDIW K&-R P SDRIVQ FH QW L Y&R BN @ ¢
(UUR Q HIZ DPWE@RHRE® S H Q \ROWWLLFRD Y H V WRB'D \DKZ D UGHL P E X UR' W P 1S ©Q WE MBQQS H U V X & MHAFKE.R/O RF
WKH (UURQBBEWG\&RPSHQVDWLRQ DQG W R QWMRHVHRW WE W S BULREIMERNEIR® & M QDI W L |



FRPSHQBDWLRMH&HR P S IRID @IIL O IRMMEHR P S DADRX FSKH U MR@V Z L W K W BIQ 8 I R IDQRIW K H S B IR\KH.
E\W $1S S O L 5 BIEHIVAR KiH W WEAR/O B B\R Y LRALHVE R R HWUHRRX $Z2D U GHRE® S H Q \DIDW IHRBGE R YEHW KR P S [
SX UV WERA AW L RRQV 161D UE D Q HY¥FI 0 H\R @ W KE3HHF R YSHUUWAD Q J HW KDEP\R YRY(W U R Q HIZ DW@RHR® S H Q \
DO U KRBIGR YEHW KRR P S 0 Q RW KUH F L RIMXFW U R Q HiZ DWORHRE S H Q \PIDWE HRUH GW W KDP R XRAW U R Q H
$ZDUGHG &RPSHQVDWLRQ UHTXLUHG WR EH UHFRYHUHG SXUVXDQW WR WKLV 3RC

$GPLQLVWUDWLRQ

7KI3\R O VK EGIOG P L Q L . @YW U HISQRERVQ N G WX HEHR P P L VZ W IHEND X W K RIUR DINIBIAGEG! W H U P IQGHTF\W L
DSSURRUDOGWIMBEG AKX USRNH RDRIBUH YIHY W WHKIHX W K R/RIGP\L Q L \DWV/HH I G BRIQW W KXRAO IL R
DFFRUGDWHKIS O LG DEQAY X FHKY HCHVH U KD BWIRQR 81 R P P L W\ EEGEOH H PR H | H U W FRBHR D 6))GE MY
D QS H UWPWUHHEY LEH W KOHS S O ® D BVQ\RHOFXQHL[W K B R DH/ \L B VS R QV XVIRDKIS S O L FBIXEENIEH W H U P LD
G HF L \PLIRGEIWWN H& R P P L \8 WU\HMWIRQSW R Y L R MRG0 VK\EGIQ Q BR Q F O X YBY 6 GR@ I50! U VR@NO XWGH
&R P S IDAIGMN. O L VW K VW KRRV RIFUN KIRQHEPHSLD\R VHKHER P P L \R DG H O HD G AVLHD L VGAKWAZL MY Y SAFAF K
3RO MFR QRIP R UGHL U H RWHASLO/R \ R WWKSHR P S DROW R/ K L U GDS Bl (RWWKEHR P S DID\S H U P LXWVGBH&IS O LB D
LOQFOXGHEOSMEFDEOH 5X0OHV

QW HISW LR Q

7KIB\ROZEBE QW H USQIEE/S REDP® Q QUHKIDAR Q V LAWKKW T X L U R RHEB/8'D L B X D@ M\BW KH W
W KIRO LR\Q F R Q VALWMKKIFISVS O L FBIXEGHMN K CEHO H H PDHRH Q @HRGPH. Q L P PW IDGIWH WRQV KBRS O |
WKHUHZLWK

1R QGHPQILILFDWILRQ 1R /LDELOLW\

7K BR P S D\QK IAROY G H PRILGAIHQS H U D B Q LVDRWRR 8 Q(\U U R Q HIZ D VW@RHR® S H Q \BIXW N RURGIR/O |
Q RUK D\OKOR P §IG L U HREWNGEFWEBDR U H L P EXQSVHHU VARINOS U H P LIRAWK L U GL © B X BIRQDAW K\BXASKH U P R |
H O MR U F KVIRY B\VGX FSHH U VRRW HROBADLLD) OX\Y GRIGRR/O L1AR\QRIW KHR P S DIMIIL O IRIMMEHR P S TRQD QR H P E
RI WKH &RPPLWWHH RU WKH %RDUG VKDOO KDYH DQ\ OLDELOLW\ WR DQ\ SHUVRQ

$SSOLFDWLRHD HQOR W\

([FH DWW K H GZHW H UP\MQEHSP P L \R WVHORHR D WEDHS R S RIWK@R/O IGRR I9\RA\L PR QIGY. Q W H\Y B $IR0
DG G LW RR@KR XGX S O L RD \I DR @/ KO Z EDHF KR X SIFRHIGIWR W U P LOPWLR BHAR Y L R VRIGR P S DRI \
DIIL O L D Q/FHY XOGUYX ISR O LREBHR Y L R IVRKGHH AR Q W D [PQHE® SO R\ P BIQMH ER QWO D.Q F H G\U DYJHX L
EDVHG RU FDVK EDVHG SODQ RU DZDUG DJUHHPHQW




WKHUHKE GRHLO®MEY R J BRDIPJUHHR MR P S DRUD @ L O LADWHT X XQISGISS O L © D APDREW KESHF R Y
$UUDQJHPHQENHWP HG\H F ILIQWKGER/O VK\BRARBWH [ F O XV QK EEGIGDG G L WIRRYGIRJW KJH. URKWWYH P HDOWY DR WU ¢
HTXLW\ WKDW PD\ EH DYDLODIEOHDMWR VRKHV &R PSSFORBDRQY DQ DI

6HYHUDELOLW\

7KBURY L \LIGRKBR O DEAHD W E\VPIRHE S S QAL IGK O O1HIW W WO D 3 U R Y LKGRHZG YWRUKHH W WEIQS U R Y |
RMWYIROLWR X QR QH Q| R IRFIHPER@ICEHQD S SO LE DEXBKU R Y LALIERADS S OVW IBHD [L P XRW B B WP L
D Q\BK DXV R P D BVHEFHIHPPIBING Q GIHGBP D Q GFHRWD V L X/IWAEMRE M H PMR. -H W 9 ®IWH W RRIQ | RUEPQO L P L W
UHTXLUHG XQGHU DSSOLFDEOH ODZ

$PHQGPHQMIIDQ®DWLRQ

7KMRDBGVIRHR PP L\WBBIRH PR G IRW H U P IMKRRICH. R\KR CRHU G DD WQW L PIIG R\W L VAR L P @ WR
G LV F UHKNARQEZ E WG U P DQIRW B WAKFHYNTKR P S DER WK D YOR O IRWH F X LOLLWR\EPIZED W VRHF DX CHL WK B
RU DVVRFLDWLRQ

'HILQLWLRQV

3$SSOLBXEEMNHPVHFWLRRWKH KD @GFMEXOH SURPXOWRWUHEX @8 N WX REW KD W LVRHFIXT
H[FKDRWH VR F IRBMWURYKKER P S DAYHIF X ULWBLNWRGBOD SSO LB R e\ D Q & IRWWGKMWA U G DOQE-RISEN W ¢
6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ RU DQ\ QDWLRQDO VNRFKXHREXWUIHYLHM BD@

3& RP P L WRWHDHPAKEER P S H Q VEDRAPLPR. @R W\HKBHR D URRY FOR QL W\FRP SUVRIDE R 'Q G H S HELGHHF D
GHWHUWPQ GQMIES S O L BXDORMU QV KOHE V HRIVXIFDIK R P P L WIWYHHQ G H S H @B Bl g RRIM\KLID G H S H3Q G H GRY
DV GHWHUPL GG XIFOHEWMWEXOHY VHUYLQJ RQ WKH %RDUG

SHVLIQRPWHEGPHDEDFRHVLIGHWER HUD N\ [HFXRILFRIW KHRPSDIMWGHILQ@RBOH G
XQGHU WKH$FWKDQJH

3(UURQ HSDDUWOIEHRE® S H Q V BMWL@EDHP R XRQ,W F H Q W L Y8HR PoDH/GINGIHF HE O G U IRHUBWP HV L J Q
21l L F WHHD[ F H MGOHP R XRJ,\@ F H Q W L Y&HR PoDH/QIBDRIDRKR @ B YEHH HUGH F H E WHXGFKK U (RHUB WP HV L J Q DIVL A
EDVHG RQ D UHVWDWHG )LQDQFLDO 5HSRUWLQJ OHDVXUH $88 G HWHORALEXOHRQ D
([FKDGFWP HDQV WKH 6HFXSAW RHYV ([FRPE@MHQGHG

3)LQDQBEHBA UMW MUIXPHDQQPHDVEHUMWHUPQEUISY HOMFHF® U @D WRKH F R X SWL QBX 8t
SUHSDULQJ WKHLRRFDRQ VWDWHPHQWYV



D QIR \P H D V XA HVY K B GRANG D LWRWPX FPKH D V XLLGHAO X 6 $ RDQGR Q * $KL3Q D PRH.ID\OXINHN/ O & W ARARWNK T
SULFH DQG WRWDO HTXLW\KROGHU RU VWRFNKROGHU UHWXUQ

3*$$3 PHDQV 8QLWHG 6WDWHYV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSC

3,PSUDFW PHD@WD W K UHFVBDWGER K ISDE WRNVWILMWIRUFHRRYRXE GFHW&H U R Q HIRZDWA
& R P S HQ VDUNRGRMIKD MHR P S LK\ P D GUH D V R & 6l VW F\RAY KHIHUU R Q HIZ PV@HRE® SHQVDWRR QP +
VX KW W H FDSQME VE U R Y IVGKAGSR F X P H QUWVIAD KRVHHFROGIY IDVOWNLFKID RWDH/ VR F IRDMWW URIG R YRMOG NHDX M (
R W K H WZL[VHX DJGHW/ IL HSBORXK@ GdH-KUL E K Q HO LBALAR CDGYMD\L OVIRPS 1@ RRIVHEHR P S DVRIRD MARH WWNMUHH T X L U
R 8 6 & D RU D8 BX®G WKH UHIJXODWLRQV WKHUHXQGHU

3 QFHQWL YR DN GGD WD & QW K V S\HIE WV W D WDHOR R © B/H Q VWIKUDMRDQ MIHER WY H V B/BHIVGHICR (
R U @ D ¥ SRV W D IRGRRGRE\R U HQ D Q5FH DROUOH IDQYIXOUMBH F HEYDS G U V R WVEHHU L Q\WHLQWIFEHV L J Q
2IILFHEZKR HUDNGHVLIQDIWABWQW L B UIWQSH U IR U B B Q EARRVE KIRWP S H Q V B WH.IRAKER P S KD
FODVV RI VHFXULWLHY OLVWHG RQ D QDWLRQDO VHF XU LAKIUHHNHDH[ FDQRGRU DVVF

35HVWDW HRABQ@WD FFR X QW VD VRHFRHQWM KSR P S D/P\ITWHQRBRPSOZDWRMLQD QFHBR
UH T X L UHPGUHGLF X LOLDVNG F O XUGHLVQA D WYHKFDRND WWHHFUWAL RS H Y L R\XWXONGED QR DY HP\M RLDRAD W HAUW. |
SUHY L RXWXIHGED Q/FL D\ HRRJE Q/\WABRNK O B VIX@RD W HPULLVDVAY D MMA R QAR UFHR U U H BVWKFEGU USHHQ\R OG-
XQFRUUHFWHG LQ WKH FXUUHQW SHULRG

37 KU HHDXH U LRIGD @ VW K VWE\HBE H V W D WAHRRHK @ WH S Ol WHEEDUR/P H G L ®WHFONGIGHD W KD AR D
DFRPLWR/W KR DR W/ KRHL FR BIL F HRUWV IR P S DDQAW K RAVR THGHADKE WILIR R DIUFBWILR RUM T X ERIQE OK
UH DV RWQIDEXD FIR Q FOWGREBBHR P S L@\H T XWRH 8 S/DXUSHK V W D WRHIPHIIW/LIGHD V@ K L PR R X WA X RI
R W IOHHU DX @K RER.GHM. G MASMRP S DADRU H SDXUBH V W D W H FIHKQUHHHDBH U LRGN @F O X GW UV D Q &' H W ILVIRK
UHV KWORPFK D QIMIGHR P S DQL Y KB DDL W R U@ P H G LIIRRBDWKWHK FRR S OHWHEEDU® H Q W QV KSHICH F
VHQWHRZFHHYDWIU D Q¥ H WE R@ 2\WM KD DR W KHR P S DS UTH Y LR DHQIEQVE K HUG/DR IL VO ZL V K 1B WK
FRPSULVHV D SHULRG RI QLQH WR PRQWKVY VKDOO EH GHHPHG D FRPSOHWHG II
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7KLAKL®BHQ GIHIEEH VW DRB O R\ PSHIQUW H P HIQWH H P HHEWL\R S X JXVW  WRHI HF W DYWHL
HQW H@B\G® QFEH W 2)HHI® 0 D W H WEH HXW L DIPSH G Z RRIG \ FDO DU\ O FR G S\RUREK &R P S D @\QIBP H ¢
D QUBH VWU [ WHND W MIUKFDAN \GHDFLRRFGH Q GOHOEEH V W (PVB IO ® \ PSHIQ W H FENQEH W 2\ K H F X VDIQWHE&HR P S [
GDWHG 1RYHPEHU $JUHMWRKHQ» ULRU

7K1 R PI5QG H V MURMAV DIEVDY. VWM W KEHR Q W VDU R FHGAHH F X WLLQK MEHD S D IRLQIW KAHH DRQISR Q G L IV Q
V X E NAHAFRMH. J RWWAH U P L @ B WH R@B RVIMEB\S K FH F X VL IZYLI0 OLE)RF N SR Q W IHPSHOM® \ P & & WD S D R
VXFK WHUPV DQG FRQGLWLRQV DQG VXEMHFW WR VXFK ULJKWV Rl WHUPLQDWLR

,QFRVLGHBDKERWY DD O HDRVNVU H L § BIWNURRK HH F XRDLOMY KR P S DKD YOH U HDHQ@&G K H U iIDB U B
IROORZV

(PSOR\PEQBHVSRQV LELOLIWKHIRY K FH F X W IK\DHPQDAN KHR @ KL HJ Y HV VE P IHRRAW KHR P ST
UH SR WWRLKRHL H([H F X VIl Y AR W K&R P S DD WK V S R HWGIWRIGIBX W K R X'V W RIRIMX\FSR V L IV Q BIOWD
SULQRREBORIL FRI([HF X W POH ORE G R O R UDKIRH F X VELRHH U IDE ¥ 1D QMBI UW R X FKR Q W IHP)SHOR \ |
7KIKLKIHFXVRUYAAD\IURWLRWR L LMK LYR GHV F U A R/G RIGH D VY Q BORU P MQUIH F X WUHN B RQ V
V X E MVHBRMLRIB Y B OV K4R DRIG U H F VW YR P S D @\K¥ R D UDBJIEQW X FPKR G L | L FIDROL\RQ. DQGIDRIUP H Q'
V K CEHOH H PDZ® L YEH W K HH KW IRMKILY L J KW @6+HF W LIR QK H U RRIZ L VKK N [S U B M RUL WAR B @ $IQ\WX |
PRGLILFDMIL\RG R@XHEWQ \R DW VB R Q VW IE IEGLOFVLIHVALKH] H F X W IKYIBIHY R WAAKL RHHQH D Q\GN MORDH
SHUIR URIKQE X W RRMER PISQD QIR W KEHH Q FRINVWEHR P S\CDQP D \E H) H F H \RUDKIT X LRI BHH F WALR/GIGDX@
RSHUDWLRQ RIWEXVERAASDQ\T

7HURI$SJ U HRPQ WK HV H B PV KENU H H P W@WH U PV K OF(R® P H @ BMK H H F W D YUBHQ \BK CFAR@ WW® X
'"HFHPEHU SURY KRG YWKIDR/QDQXDU\ D QKD WK FFHHBQRD W\WH U P K DX R P DEHH P\l 19 QR
R QDG RIQMDHODNUD O B RVD WKW & PR I V8 K WRBRIQW X F R Q X D H L WSKIHMK \IX®® H Y B Q L VOWR MR W KRHV KUHKLE
GRHV QRW ZLVKHWUP H[@G QLG WK K RQH VHDEB MKDOQ@VQRQYVREFWKHRQ DQG DIWHU V



WKH ([HFXWLYH ZLOO DWWDLQ DJIHUPLWWD Oy EH H [BWHAD G @' GWRHDIB WE/MW [\VD\ WLK M/ IG D \
&RPSHQVDWLRQ

D %DW¥BODNWERP S D/K\BOW K FH F X WOLQUBIK FH F X VDL VU MRV F HSRW K&HR P S DLGS D\ P H RKAL
VHUYWRH&R P S COED WID O MR D ¥ BODDW KIDRIBROMW KDQ  SHW DD L@ FFR U G DWREK VW F
S D\ URWDICF W WASHR P S D/QX\E NHBRO/D M B © DHER F U E\BWKMFR DLUIGV R G HV F U R W\WRKE-R DWW G5 D UDHAWVHL O
&RPSHQ\RRPPRYQ\WW GHV F U HRWRIEY R L GRIG R XEHWH U HVQW KR DLUS KAH/F W VK@ QG OV IGHIR D\
VHSDUDWHO\ GHVLJQDWHG &RPSHQVDWLRQ &RPPLWWHH

E 3HUIRUPBR®RNKHFXWIKZEGHO L IWRE ALY & QKR Q XK M R DIUB/G\. V F UH WBIERQH
Z K H WWOHIDIQ Q K R QX(LME 6 D LVGKOHP R XRWX FEKR QDXQLOVR/URIS D \ P HAKWI[ H F X WWYDHIQ Q K B ODX/R XYW
RKLIDM6DORVXRBK HDWRYW®P DV XEVHTEK HY WO ERDVWMHR B WEBIHIR Q X' X'U L @ K HUYWV) HWG D'
RHD FI® O HM®WWIR DUGR Q V X (W WWEHRIGH H F X VI LL Y FIN & DHO/OV D\E BSHHVUK R U PR QEBAS O L\W R E DHHIM
DQQERQRS SRYMMEH OW KHD P HZRD KD U ®QUYQ K BOQW KLDWL J KRHIH W KD @ BLLHI/R Q & X/ FFKU L WK
EHH VW D EB\WAEIR® D BAFHRWD V X 2N IAWKKLERI @ X WOLQ'BX U V WIBRS WR PM KIDWR Q V LA/IWESKDSWY D F W WHHHR C
G HW H ULRQL VB W F UW KXW F X WBEWIITR U P Bl G R [ F H MGEAU L WHH/WWLIDE B\WWKHR®IRE KD D B (B 7D1H
% R Q YWAKHR DROGD Z D W& HH F X WALKBHLH WR QR WK L J KCHPLR X/AQ W H Z IL WAHIOHR DE W H ULRQL \GEML Y F U\M MU0}
([HF X WBHHIRQ BHR K\RRH\W/ D EG L WM IGHFDDRIIED Z D DG H VIVRRIXRW FE R QRD\E HD ZD U B B G HRWWK H
SURY LGAHKEIW H H PMIQRNN F X WH O L J L\ RO EWLOQEHR QXY GMKS.IVU D WIKIE®J S U HVR/@G L \R QR DRIGW |
WKLQJV WKH ([HFXWLYH UHPDLQLQJ HPSOR\HG ZLWK WKH &RPSDQ\ XS WKURXJK

1RWZLWKWHRQGUQDQ D J UK HRIDY & K D RIGR Q W DREG! | L Q[ L E LBW W DK FHKUHISADR
([WHU QD ®UQD @YD RYPHGM Q H G H U HILRP H G L B WINIIRX F&K D QR & R Q WVRUJRW H U Q D RIIQ D ¥ D RIQMH
&R P S DAK\EGROE O L MDEDMVG( HH F X W § YZHK HVOX R4 D QRIKR Q VRIWRVOH U Q D ® IJDQVILRHR A BXAX\WU DD O H
\H DQU H V RHZAKW DD Q Q K R @D\ B/H 1@ DG U R UDQN\QHE®R QRW X FFHD O H\GI®BRID VRI@/ KHK P BRH®D WY X |
F D O HQH®BRU LRI K&K D QR R Q VRUWRWH U Q D @ 1] D /D RHYADHXBA/Z K H\DX KK D QR R Q VRWRW H U Q D &I
0D QD JHRFABDUWHER Q F OR BE B QH\MEIWH V RHZAW DD Q Q K R QKM B/H IS@ LIG IV X RKK D CRIBIR Q VR
(IWHUQDOL]DWLRQ RI ODQDJHPHQW RFFXUV DIWHU 'HFHPEHU VW EXW



EHIRWKEHH V L J Q D VP HEEDWRKY HOHD Q K R QXYY H V RHVAVIFIR P S OFDAOHHEHG MWD Q Q K B QDRW X FFIR P S OFHDADHH
\ H D,\QW KFHD \RHE R \R KV KSHU H F HRGOLODXIY HD\D @6 V X FDKP R X B\M 19 D FEKY H S D U\DXVEWDBFQE DB @[ H F X WD Q'
ERQXWHYLRXWDED\WMHR G BRG QF R P P L W WHIUBHOREK OHM EKG H W H ULR@ B FHREU G D\RVREH L VPR MMDF H
GHVLJEDWREHR D R® QFRPPLWWHHRRKEHW H U PR YDX\WKFRRX @QWR O O R ZVQS R UVRIVRKIHQ Q ER Q
DPRXOWWHIMEH GUHYLBKVOJEDWHE D R® QF RP P L WWHBWERG HW H UPH Q BABRLRDHF KLHY R FH QY
PHDVXWHKEQ D GHWI® URMGER P S IZQ WK V S\HEFWD O W\HO®WK EGED L@ P R X B BWRI@/ KOHV W D IRQWPH
FULWROQ DQR® L FDVILMNQ HV RHFNW K DIY & O O H\HB®RAK U RAKKEHD IWAHP H G L ® WLYRBX RKK D QRIIBIR Q VRL
([WH U Q D @ DJDQVLRHPRAIDES S O L Al E O RKSHQORSD QY X FFIR P S OFHWOHHEM®IIQIGD F F R U @ DVQWVRPHH W K R C
SUHYLBESSORYWIEHR D BRG QFRPPLWWHUWRBD\P HRQWX P RXRMY QKR QX.VID @ P R XOQML J K@ R Z
W K W HDHB\P RXWR/Y X SR U WRIRQYE R Q YO\WQ G, D QS R U \R MRKH) Q K R QIXF/R X'\ WKMVBH ISQ H Y L& K V DJ
E\W KR D R® QF R P P L W W H BIVERG HW H UPH Q BABRLROHE K L H Y R FE i Q WPHHIDIVIX W KBIG L Y § B M CRU RV
([HFXWLYH VKDOO EH SDLG LHQNDPRRRQQW RIT X B DKWSRR WD KRYQCRD W R XVHFXWLY H 1

F (TXLWOFWQY2DUGWKK[HF X WIKETBH O L JWEBGIF HIWCHRMY X LW\ ERY H GQIF H B VALY U
ZKLPH LQF ORSIVMHIVWRENW F KIR\PHS DVQN RFHIU | R U R IUQHAHN ¥ IVFRENIBAGR P S DUH V W M IWFRARNGBW U LW
&RPSD/G\HIHBEBRGSHQ \SDMRARWY KIHX L W\ EDD/UEWFEKZ D WEVEG®H W H UIPQVGEHGY F URHIW KWRRDLI@S |
([HF X WKYE@D L J L EPRIQ V L G HRAMDIDKRDQL GWR/HD FPHD Q PRIV K/ H Q. RHF X RVIL ¥ HRWWVIRHR P S D, QW K HRG
D& K D (RIBIR Q W @R O MK/ U Y LR DTX LARDSIR G R RBADY XPHIFH F X WR X W1V WHDTOGIM\J D B D DISDHF® |
RS W LDROEBT X L W\ EDVEGD @ENRNE K | ROUQHES | WWHHKIH H F W DYWR IV X E V W/ILW KHBTBRL W\ D O DREWKE V W [
HTXLYDDEWMAHKT XLW\ DBDOUBWBRE e H G L DMIHIEH F RHP[H U F LMD E BHHF X WY M H ZIL FAMKGHR P S KOO F
W H U P LEQHD WABKEHH F WELDYRIW K&HK D QRIGIR Q WSLURROY LKGRHZGI YWHAMBM MR U H J B U@ Y IMKLIRA® S SLOW K&HR P S DL.C
QRW WKH VXUYLYLQJ FRUSRUDWLF@RAR DI WWREN\D BH WRBWRPBBG\JQWR RU H[FK

G$QOXDYLHEH[HKWIVYSHHIU IRUPDIQBEBHY HY LHZHIGL R G £ R EB3HQM R U PIBQF ® X DW\KLE
FRQV IDEGHIV V HW K(iHH F X WASYHHUI R U PRIQIFHX WD BB H V S R Q V LW KIBA PRIPFE\O L \RHHPVHQINE CBIRMKIIR G F
REMHFWLYHY DQG RU RWKHU IDFWRUV RU FULWHULD WKDW WKH %RDUG LQ LWV



GLVFUHWWIGRHHPHOH YE&@WH T X HRQFH U | R U PHDYQDF®IX DRDLRMWBH S HQ & 5Q ) P R QRIW KMHKIL @I/Q R\
VHUYBBWSHUIRUP BRB & JIHMREX WRK\H U | R U POFHEXWWH Q H UDROXORGE F RGD (D Q Q XDV 7K 6 R T
VKDDW HD\WQMD X DT WARHH F X W HQHNMALRIAHS H Q \SIDEIMDOR H W H ZKIHWHK\E B Q W VO H MMKE&R P S D/
FRPSHQWREWMHF@XKFHPD X B O ZH D Q F CDGGHW H U PR QLYW HRWKRQF UWERMPG B O D@\FFRUGDWRIFV

D LIWKMHFHGMUYRIUERQWRH ZDUG®EFRUGDBRHFW LR QQ G LW KO- R XO0QM \ RHD QM T X D D (
JUD QWHRF R U GDBRH W LR @D O D Q F U HDIQGOWV H EW QB D WDANHR O IOV MLKAH. V F URIIW KRIRDL @D
GHSHQG XSRQ PDQ\ IDFWRUWRMWKHRB UWPRODGEHVKH ([HFXWLYHT

HSFNQRZOHGRERRODBRP\LRBEHFRYRIVUUBQHRXXYMIH&GRP SHQV B WR SRQV KR P S D/
3ROLREHFR YRIUN R Q HIZ OW@RHRE S H Q VIVWHRUR Q HR R VGHHRE® S H Q \BIRWD L E @ W W IDR(K KILGH LKAH U |
7KH[HRAXLKHUHEWN Q R Z O/KGKHMR Q HFZDWAERHRP S H @ GIRWIDRI B J U MHR KIAH WPK/H DIQESIQ G H U WK
FRPSHQWHWHE QWIGHH F X VP IDYEHY X E MHBFHAG X FRVDICRFGH OI® D WHIR@G URUF R X S RIHRPR U G D\WRIG W |
H[W B& WH VIRIMUEHR P S DIDRR P STL\WWKK H U R Q HIZOW@HRE S H Q \BRWD LRFOW Z L W K IV @RD/QHCHLDH H W R/G
FRQWTUKKUH F X WX ¥ MDKFHNLO R Z MHEI K W¥HIDMAD RMQ W MRQ GG P Q L ML RR VS R IPR/BIQV X AKH G X F
F D Q F H OIR\WHHMDXG URHF R X SRAIFHROAE H Q \KMVEHRIPK UHRRIX DD U GEHRG S H Q \AIRWD IDRWGS[ S U HX/IV IOYTHQ
ULJKWERX FLKQ G HP Q L LG OWARRE S D/RWP Q L] D \G RFEQ B X@\VBW K& M H H PHI@QGDRIL Q G H P Q L I FUDMH
EHWZHHQ WKH ([HFXWLYRURMWKWHELZRPSDQ\

| (UBQHRBQGHUSD\RIKREB®ISQVDW LRUKHV SMBWQFHQWRVEEBPSHQV DWLHR QQ BE!
(UUR Q HIZ DPWERHR P S H Q \BRW® LIRUD QMRHIGHH F X VBELXYUHMITH U . D5 H V W D WIH® H IQ WRVE H U R Q HIZ OWC
&RPSHQVROLERV X @/@YS SO LU H E O DIQHFH DRUWHIQIXDE H | L Q\G(M U R Q HSZOWEEHREP S H Q\
3RO LEFH LYRV L WIPSHEW HEGL Q @ F U HUIDWWWEHEID F U H BOWIHKEF X VE L @18H Q W MMRE A BLO/GIL VF RRG B Q |
D@ MR XGWXD® KGHH U HEHFW Z\M KDP R XRJ,\§ F H QUL \EHEE H Q V DWKLHR B X WIKYRHKO GUHH F H LLY HE® VRI@Y |
U H V W} DQVIHBERH DROUOMIDQYIOY BV KOHP R YR, F H QUADLVEHIGP S H Q WDKYHH R R WIIHYFHH LLY HE® VRI@Y KRHU L J IQQRE
UH VW DQIHEH DROUNHLDQ/IX W K B G G L WERRIHD V D/ MRHIDROIER Q G LRVR R¥8/G L W& R DDHQ V D@H.R)
IRH[DP SWKPHH W K R GIRE R O\F X @ DWYIHR RXRIW/ISIE G L W& R DBHQ VIDQYE KRRYUR [ D QGH V VDIQEED \ P HADHA!
DSSOLF D ESGHE IMRL R\QKKHO & RPSHQVDWLRQ VKDOO EH



GHWHUPL\WKIER DR G WAR P S H Q VAR\PLPRLQL W MR GHL V F U HWD PR Q@ QFFRD V L ¥ MWHKKM U R Q H 2O
&RPSHQBRWLRRKHWBS$/0 L PREOWIQD SSOLFOBQR JDRBDRD D GU H HPRNHVMQ GHRW G HQ X |
,QFHQWLYH %DVHG &RPSHQVDWLRQ

)W Q IP4HH Q HT KW K W MKHEEGH Q W MWRO H &/ LIFR B MHIS LRV LEDEPR/S W RV L PR L EMVRHRP SO R
WHKHQ HR LW Qi RHF X RIL ¥ HUQXS K HH F X W IKYRSHQ W MMRE A BY/LXYHRKW KWBHIUEHR HD PW ¥ H U D QVWRL®U R
WLPH WR WLPH E\ WKH %RDUG

D%H Q1B OLMDKK[H F X W IKYEGHIQ W MRO H @& LLFR SHMHS 0. BUVQANO DVIRITQ L W \ FEROPSHR WIZ W L
SHQVWKQIURVIKW UQ QU V X UPIDG HF B'OH UDG X F DGHLIRQF RIP S H Q VAR RUBHUV L URHUA A S VREH € F
DY D L OVREI@H R B X R LLYAHRUA/KEHR P S D\QX E NVHBROWV H V W U ILIOW DR@VY. QELHIIL R SHVF ILIQ M SO [DIMG URID
L Q G L YR BXKHDHOFTHK@\R ¥ S DVK\POORR P P H U FIHDO/RIQIR BVRRE WDH. @ LIF Q@L V D E QW IXWID@EXHRKIV KRIW
RI LQVXUDQFH DV WKH %RDUG VKDOO IURP WLPHFHRIWLPH GHWHUPLQH IRU LWV

E3DLBGPRII 7KH[HFXWLTBH Q W W\ABMHVWEL R H D FFKD O H CHDEN U WIOR/ KR P S D/@\RO L
DSSOLFDEOH WR VHRHRBRY RI[ MFKIBAR RIBIFMIQURP WLPH WR WLPH

% X L Q H[\BW Q VAW R B D QAK DUGHQ P EW K PHHF X WR B BD QIZAM F H VRAORW RD Q)GV XID[G H QY BIR'S
UHFHLSWHG LQ DFFRUGDQFH ZLWK &RPSDQ\ SROLFLHV LQFXUUHG E\ WKH ([HFXW

THUPLQDWLRQ R/I (PISERWRF QW

D'HDWKWKHHF X VB L BPIS O RWA&HR P SDIQUWP SOR\FKQR®O H G LYW U PIVEBR R S D/
REOLJW®DWR R F X W DFH O B K IFGIOD/AR W HGHD R/W K FH F X WG ¥ IDIVQHBQX Q S B6lDGE B O U K EEGSD MAR |
([HF X WH Y WIDWGIG LW ZRW KL @ HHGD RW K HH F X WG YIDWHHR P S DIK\BOW/W K FH F X WH Y MIDQADH H (
SHUIRUE R QERMVRIQ H F X WIDAMR QU K H@IIH FSAU R UIIRWYHIEK P BRHGD R/HP S O R\ P RDS\OEAW K B F X \
G X U W@H CRK VG H DINVKG W KHR P S DIX\BOWW K FH F X WHEAMHI QA-D U B XD S D O® K R QDU\RDS U LVRHW YH E
DD QLK HOX AR Q X EH ¥ R$PDHI\ D EV® H U DIOKD M F X WE W I L DRIK HWVV WKVIIBIT HELHYQHHL @W ¥ R U G D\W\R
&RPSDQUHWLUHPHQW LQVXUDQFH DQG RWKHU DSSOLFDEOH SURJUDPYV



D QS50 DAQKH@IH FHO\OW RISNWRFBQV KIH X LW\ DEDZGMWIE P H EDIWMGQFD XGGHU € B WHIE W I WRIN.BK\
Y H IQINXAD Q GQV KFHD \RHV W ARFSNV LVRKIEGHO] H U F LINRIVEXGEHRI® W H W UMGK KDHS S O LB DEDGU H HP W @ WK |
DZDWGEMY LGHERMBR Y HRWS H U RROGIW K R Q\HH DRIW K U RAKIBHES L U [3\V RMAGR/W FRFSIW Z R QF K HAIB U C
$ O\OW RISV RFBQWKIA M L W\ D B D GNENBMSFHW | R U P D QYFHHYV BIDQIHIESEILQ B U P IV &XIEMN WWKVBI® R IXQV V W
D Q& D PRQ W\RE MHD L JWRE WWEH F RSB\ D E O MRI@V KHR E HRIW DHMWK D D BYS KSHH U | R U B R Q\BHHW U MK |
DSSOLBRED®UH H P WE&W KK AKZ D WDAMHY L G H Q FHY & DEHOO L JWHRGIWRVWO O RZ S © 0 L RDWFLWRID @I R U
DFKLHY WRHG@X\P ERINY DHWK D U GWHD PA-D Q HAUS S O LW B E G/RIIY. A HRUBVP S O RRHWHKEHR P S IZK\\RK R @ G P L
D Z D UBLWDIQY W RFSIW IURIGWD LK IHQF LINRIYEK GSKH U D WG R/UIWGK KOS S O LIF DEDEU H H FERIQ@VRI Y HR DS H U
R 10 HW ¥ R Q\HH DRUW K U RAKKBHKS L U B\D RANGVIW RRFSIW £ R QFYKHEDWA D U Q QBIG/ G L IMQVRHBY HQRAHR P S DIQ\D QYW Y
([HFXWLPDH/ K VHWXMINEDER @ O R QJ WOIRHPGEWR PBH Q \DIZWW BBQD E GFHD VW K& F W LR QK DOCSES © X W |
PXWDQGLV WR DQ\ VXFK DZDUG V

E'LVDELIORLBUWXRW K FH F X WL @ A RSB XN KK \ V [RABDHDQ WD@G HW\D E L /KN F X W IKDEDC
EHXQ@DR/KHUIRUPX WMUW R PSORVL[ FRQVHPRQMBEMGL W WIKQ U W3\D \D/l WZHIUL VR MAQEBIR Y MK
KL E\W KA-R DKHE K DARAD YJHH V X WHSBH U | R U R BLQEXHWWI{YH F X WHP B © R\R & QWMASLIW H H PHDEWV H U P L
E\WH& P SDQR/LVDELRUWD QS HUSRGRBX FKH U P L GOUADRIQMKK HH F X VI IXYQHD BVGRH U | R UG X WW W
&RP SDEXWRV D E LW KB¥R\P S DIK\IFRQ WW K BW K FH F X VKILX%ID 6 B O D MAKJHD MEHIH FVWW KEHR P P H Q F R /EXQ
SHURRIGV D E ID@IBQN D U 8 ¥EQ S DIQE K R QDU\RPS U LVRHIURHH DEX E V H TWRDQARKH U P L VDK RQWE M B §
V K IEGEH W H UPQ GMIGHR P S D/Q MW L UIHPHQUIDQEVHE R P S H Q SI\W 1 BPHN@IIH A\® F F R U G D\WWRAHH URF
V X K PV QD G G L MMLORAMY H U P L QROUWWMIREIR® EWMKH.@L W KILIQV H HQD RV X FKH U P L QVDSAR FRSD/K\BD
W RV K(HH F X WDLQY 8 F H SWMIIULYRQ R Q KB VR Q [H F X WZYBH R QWK H Q4IIH F $WU R U DRAWHKGHX P ERIIG D \RY
HPSOR\PRBSOE\W K fH F X VELXYULHMXH DLWZ K L KKIWP S O R\ WHIQ W LIDDEIW &HR P S DAK\BO®/ W K FH F X W
HV \WDQM B U @ M¥GQ S DIQE) B R QUARDPS U VRHIU YH BID B QZK HQX FER Q XEVHHFVRSD\ D B G H U DIOKD M F X WL |
([HF X W E¥HQTH DLUAR HAL M V WADKRADHDHF HELFY QI HLL OWAF R U G R QUKKRER P S D@\ W L U H@ W XQWED@ERAM KDHELS O L
S UR J OO0 DIQRH@IIH FRVOVIRVF R'S W RFBQWIKIT M LW\ D BIDGWVWE P H  EYIHWREQFI0 YGG- @ B WHHE W U WH
X Q LWKVDYGIQ QX @@ GQV KEHD \RHV W ARFSNV \RKIEGHO[ H U F LNRIWEXGEH U DRVGI W UMK KOH8 S O LB DEDGU H HE
ZKLFK VXFK DZDUGV DUH HYLGHQFHG



E XD A Y HRWS H U RROGHW Y R Q\HH DRUW K U RAKIGHL S L U T3\ RRAQK/HV FRFSNV Z R QF K H WV D W CBLONDW ARFSNW [RF
RWKHXLW\ DEADNEBHAW | R U P D Q¥ HYVROGNFG)SGHLILQ R U F IVGIFRHLWWKIGIE RIXQV V WD QEKINRQ W
W R HH O L JWERGIM QBH F RS BIEIDEHD VR @V KHX P ERIW DHMKDHD/QW KSHH U IR U B R QWWHW UMW KIS SO LB DB
DJUHHPWEWREK FKZ D WDAKHY L G H Q FH & CEGIO0 L JWRG MR\O O RZ S 80 L RIDFMWSEWI R U PB R EH Y WRH
Q X P ER4W DHOWK D U @WKHD PR-D Q HAUS S O LW BE WRIN. IF HRUBV/P S O RRHWHKER P S IZK\RK R @ G P LODZDU & MVDKQ
V W ARFSNY WRY P D LIY[IHQF LNRIWEX E5HH U DRVG W UM@K KOHS S O LIF DIEREU H H FEKO@YR! Y HR WS H U RROGHW K R Q
\HDRUWR K MK HHH S L U B\ RVRNQUIW RISV Z R QF K HW¥ B U Q QGG L MWWV RHEY HVQRAHR P S QD QYW ¥ FH F X VDE B v
VHWMWOWEZ DR ®ORQJ WHAHPEW PR SH Q WZW BB E @B WKKANF W LIR\QK DG PX W PW WAD QURION X |
DZDUGRMWZLWKWHMRQGURUAY LR MRQNF W LR QV X FORV H U P L QROUWMLIREIRGIEVZ U W WIKQP IR 19 \8 K WR
RQRZ L WK LER Q WK® O RZ& KD QRIE R Q VRURVOH U Q D ® I0] D @V RHHWEWFAKH U P L € R /L RIEBM SN H BUR
6HUY IDPBIHILEHOREKM X PKH U P L @ B DEMHYQ H DRASHKG) S FRRWM K& MU H H FOHWY WU P L @ DW/HSFR® S DRIW |
([HF X WHPIS P RQW W KRDXD BBWD? & , &H U P L Q DM R RO E 8 XU V WB@BY HW UMEKH F W LRDQEH F W |
EHORHAVSHFIMQW KBH F X WIKYDEHO Q W MARDKIB \ P H ¢ WV WAR)QV L G HDUTIEM IQRHY HMRW W K H U BDLLGH IV |
SD\PHQWVY YHVWLQJ FRQVLGHUDWLRQ DQG EHQHILWY VHW IRUWK LQ WKLV 6HF"

F7HUP L Q BAVLKR®R P S DYR\& D X TH & R P S DRD\W H U P WQ(HWAHX WHP B D R\R B QWKELIM H H |
| R ®D X VI QW L B LWVRRI[ S L U RWMLKRHQU R IW KK U H H PSHUORAY LKGRHZGH YWHKBW\VRBQW H U P L @ BIW ER @ \ PR
& D X WH-R DROIGI IWUSWAR YZLLGLWD\R M@HF W F UW FHHODIMRRIX FAKH U P L R BIWS @ R\ FDHIBIVW K V S\PRXE V H F MY
Y DQG YLVEFIORARWLFH PD\ EH SURYLGHG RQ WKH VDPH GD W} BMPWIQNV WDV

L W KHH F X WP D MH D IL DA BKHE V W D @ WU DRUKEAH D V R QR QG D ZHGOOWR. IK USR V L WRLMRIGHR P S T

L Q F O XOGIK@.E L VM B ©H Q MEHEBW X FKX WZ. K IVF B L OKXDURD X VRHESR X OHED V R DHE ESH PMRDX VHJI QL |
L Q MW K19 W HEWIR S\R/S WU D BWO\RLGRM W\E X WRIWAKEHR )S\DIDQZXK L FIK L OWKUIHR Q@ WW R B F XIURMNGK L
GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %RDUG WR WKH ([HFXWL)

LDWR/RP LV VERQV W 1 WRYHIQ@L JHFMNHD HRVAM @HMMWE 8 XRFW KSH R W K FH F X W RYHY RHWFL
SHUIRUPDQFH RI KLV GXWLHV



KHUHXKQBHX FREO L J IRVARAY R €@ VIZH @ BYWRLKHEK V L @ MWRHR P S DAXK L fF B L OKXDAD X \PHDGV HLQLNDXO®B/
LQWHSEHR $WS WU D BRXC\RIQBRINVE X WVRIWMRHR B S DIQZLKHRK D L OVKUIIFRQ WW R BKI) F XIRRRICK L U WB\D*
DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %RDUG WR WKH ([HFXWLYH

LLX QD XW KRWRIEHE F ORMMXUNHE H IRHVR\Y | L G R G WR B O L §WRDUPS MUL\R QLR)R. B DEXV L (
ZKLKR/RE LV FORNKOMVRIBGR X 0IED V R DIBHE SN FWRIEHVL I QL ILG BWBAKH WH B HR 9/RISWU D
E X VLQMWSE X WVRIWKEHR B S DIDAZK L F B L OWKUIFRQ WW B BKID F XIURRACK L U WE\D \DVI WZHUWL VOVR MA K H B
WKH %RDUG WR WKH ([HFXWLYH

LYDFWBRPLVVERQVW ZWX@IXABE R QRGW FMD B WY K FH F X V. QYHHV SRHW MBHH U | R U RIKQIRLKE X F
G XWIO R\ D/ORME R P S DZK\L FIB L OB X \PHGV HIQLIMMNOR W19 W H S BIR SVR/S WU D BWO\RLGBMY V\S X \WRDWM
&RPSDQ\

Y WHKIR/UHP EH]] O HPWE QW H WIKWRIMEP EH]] O HPIR R @VHRVW D Q IR E Q M D (DIML\ERDBB Y R S R LWV
&RPSDQ\ RU LWV HPSOR\HHV FXVWRPHUV FOLHQWY RU RWKHUV KDYLQJ EX"

YIWKHHFXWERBY LRVRUREIR U X L @\WR 6 R @VBH®R DQ RQH K L AKX O BUQD\F O XA MOKIR IXRAL WD
QRQ YHKLFXODU IHORQ\ WKH HOHPHQWR R IPRKIDRK WRYBROWMKGAHDXG GLVKRQH

YLWKHHFXWERBY L RVWURDQRII X L BW\R 6 RQ WH\WR OPIVHE HDWRED HP R @W FKQ Y RIO DI
GLVKRGRHVWRUDO WXUSLWXGH DQG ZKLFK LVVVKEYWPD\@WQWODY G HXMMLHE WR

YLMWKHHFXWERRRPLVRIDRQLWHHOHPRZWIVER Y RODGE VKR @ P\RWW B U S DV G HKHD
FDXVRIBR X0ED VR B IBE N FWRIISK WV 1D W HLLLNDYOBRAKLHD W H B H R S/IRISW U D WX RIQEHIVHA/S X WRDIW
&RPSDQ\

, QW K HRIDW P IUQ D W Q RV KELW/F W LIRW KRHR P S IZQ\SOR Q DAKSHR U\R PRI B ORBWUH Y LR XD OERI@
X Q'S DNGEW KWH U P L G D WIHRQ@IHHQ HZ K WIRKID YDHE F UDX®I G YRIW R GVGWHH U P L G D WIHR®Q WIL@IXHDVE F R U
WKHLU WHUPV



G7HUPLQ DANLIR®R P SD:QLW K R B YWAVH I& R P S CPO\W H U P WQXHWIHX WH P S D R\ R H Q M/XDONRQ]
W L B HWKKERD X X 8IR QG D \AWU LDV MV I FH F X VRLSYDH. @ L WX H U BWRKHHY HRQDW H U P L R Q G EQVF W LR WY |
([HFXWLYH VKDOO EH HQWLWOHG WR WKH SD\PHQWY YHVWLQJ FRQVLGHUDWLRC

H7HUBRDWERRQKH[HFXW)IRWRRGHD VR QH[H F X WLKYDHODOWM KUHL J W\RY H U P IMDKDRM I X W
HPSOR\RQGWKEM HHAR®RREHDVRW QWL BH LR R[S L URWALKRIDU R IW K$H U H H PHR@BAX U S FRRWM K
$JUHHPHRREH D VR R PGIOVQKRHF F X U UL Q\FRARKKE F X WH YSHUIE Y VR 6 QM IQDXVRE F X U GIR@RRAR Q V \
3*RRG 5HDVRQ " RI DQ\ RQH RU PRUH RI WKH IROORZLQJ HYHQWYV

L$ PD W HUWH.® OE WIHHHD F X WUMN $ R Q VWE IBOQWR B K R Q E & XZLIWOKIRDOW, WIDQR IVR}
IR OO REY. QY WIVBKKH U 16 EN\H BV IRD YAHKEHHH FRMDP D W HIH ®YOE WIHRFQX WU VN $ R Q V G K MOLBEBX W W R$J WV
([HF X VE H\DHM RH UDAN KR BKILIHQ Y H V IR A R VS X E OWB@ISR P S D @W KR P S DHQ W H. QISR Q V X P F
R QRIB R WDH U HIQEMWRIQRIP R THK L U G GDVHADQ RO JH B PG WQ IDHAH | L DHG XK L FZKK HV@ D NDHDGRQWR J H
S UR YIR®HEH W 8PDQ D J HR B RWY X E V W COQRDY BRERP\S BMD V VB QGRS U D W OFE @ W U Q D R DDQ\DLIRIP
RU& R @ D | WD D QRIIBI R Q WLUDREU H VR XVRBKK D QRIIEI R Q WUHRHR P S DEH\F R PM X E V L B IDIUR\ WM IQRDLQNG) |
([HF X W QREIFEL Q VRIDEWDHELS @ W PRHHDWIHRAN K/HR B IKILLHHW W ARHILGAR M/ KAHR S SADLLHHLQ VRLIWVKEHR P S D R U\
VX FFH\SWRLY MGHIRAY KOH R L GRDIQ R K& \WDHS S R L QRMWP K [@3HW X WMBKAHR S SADLLHHQ WAL KADA\RS/X E O\ IR
QRW HOLPLQDWW WKHKWNMNBFKQWHWHBDQ\ RI VXE FODXVHV $ % RU & DERYH

LIS UH G X DIMIVR FH F X W%YDRER O R UV K FH F X WIDAMMR QRP D W HIUH ®)XOEWN IRMB P S T
L QV K'HD ORAW K FH F X WW\RHAFORCS H Q DWW N R/QHOPRIOR Y SRV X B TWL WY FH QWD RS S R U\ REBH QK LIMX ¥D
UHG X EWDIRRIDIEL G URSRWB/@RQRYVV WKHGKRFRO®E@ L RUHF X \RMHKRPSDQQR W KH RL GPIGR M
IR O O RZELIQDQRIIE R Q WWHRHEU H Q/FRIH QH RHUF X \R MYKEHR P S DUX\D. @G O KIGMKRLA WIDWKEL Q ) R-F X W IDYQ
WRS WLHU SDUHQW HQWLW)\ Rl DQ\ DFTUXVRU RIFDQG RU VXFFHVVRU WR 5HGZRR(

LLZK HJH O R F R MVIKBi® F X WLSYUHLIQ FRLFEEMSD RILFWRORFDWR BWK DVZ HQ W\ | LIYIHO
| URIPVO\R F D DARRDK(H H F W DY\HZ K L PR F D MWMYRSER P S DVRAL FLHPQ J O H Z RR® R U BIGARH BRW H T X IMUWHE
DZD\ IURP WKH (SHEXQWLSHBQ IBRPSWRN RIRP ERQYLNDHVYV WR WKH H[WHQW



QHFHV WRIDW KNG F X WIREB T JDWQ B @RF W L RRQ R Y WEBQWK F W U DHY B O LB HWXOR UMKER P S CP\\Q F
H[FHHG WKLUW\ GD\V GXULQJ DQ\ FDOHQGDU \HDU

LY IDLOXUH E\ WKH &RPSDQ\ DSWUMHMHPW DR\H IR B WXV WIKLW RQH \HD
Y7KH FRPSOHWH OLTXLGDWLRQ RI WKH &RPSDQ\ RU

Y L QV KiH HRQDR I H BR Q V R O WAV @ R \RUY D B B R@ XEW D Q DVAMDOBIOARIW KHR P S [
ZLWWRQRWKRGL YR & R DA MBI L ORMW KHR P S DY XTF F HVIRIIR U P D VDLGYRABBRLVU HH POIR VW KW & 1O R \RL
WKH DSSOLFDEOH WUDQVDFWLRQ RU WR RWKHUZLVH FRPSO\ ZLWK LWV REOLJDW

1RWZLW K WWWRQ G L @NDQW P 1S U LVRE& K D QRIIB R Q WWIREB! F X VZ IL YXQHRENG H H PRSD YUHH V L IR BRR
S5HDMVMREXUSRWKEF O DXME VW K FH F X V8 URFY WEHRYDALGE K L VOWR MQHF WM MR IUQKH D V REHD\EOKHBOF T\Q
FLUF X P VROIDQ PMMG( FH F X WMRRHD V W R EMDH/ RVGEHR REH D VIRRQW L E HW R RBIX Q GW B IEQ W \G D \D/I W
G D R/IW KRF F X U B HDQ@RFY HVQ KD MYFH F X VIIQYRHBARR Q VW R WBMDH/ R QV KBHR P SDIQ LVWRX WK IDF RBR P LV V
Z LW WIKQ U VED/I R O O RIAM@ILFSRW X FXR WRLE Ul LVREE K D QRIBIR Q WZUKR © K M I BROFGIX DU O QHBUN KHHH F WELDY
R W K FH F X WWYHP 1§ Q O RAIRRRESH D VRRREE JQURYD W KWW @ L U WE\D D/ WAHKEH S L U R WVLKERROP S D/B XIS H U ISRIR Y |
KR ZH YWHDMN H [ H F X WILHDV R @ R @8 GW YK BW F X P V MFO@WAM BWRRBHD Y RRW K(HH F X WAL RVH U P IKQ D'\
HPSOR\RB QWKL HH ZH Q'PL VAP H G L IRDIDGRIZELIQDI QRIIE R Q VRWRWH U Q D @ I0] DV RHPAHKQWE® FH F X \
PD\SUR YW BHR P S [ZQ VDKR R &H D VIRRQV QIRHD WKLY H E X V L G B B LVRWI KEHR Q V X P PROMXLRRHQD QRIEIR Q \
R Y[W H U Q D ® I0] DD RPIHIMEY X AHKY HQ KR P S DUX\BDRBVH Q W MVRS H G WARX UMQWE K FH F X WUWN 1.J QR
*RR&H D VIRIF F H § WHGR D VIGIEEGBH H RHHIGF WDLOEH. Q GROQYJ&HR P S D Q §DGQW X F F HWV K/ IR DIRWK KL P ¥ D
E H5 H WLHQUHEGW IKOHR D BE R Y WAKB@W X FHHIH F WWL IY R DQCREAH D U W IKHDE)P H G L DRADHDARWE KRERIQ V X P PRIW |
& K D QRIIER Q VRUY ROH U Q D & I0] DOVIL RHP)HR@W R 24 QD QRIER Q VRWR/OH U Q D & I0]DQVIL RHP. RQNGWHBH V LR
*RREBHDR @ K HH F X WP XS R YI* @ R &H D VIFRQV IERMVIEHR P S D/G\IARAMH Q W MMBDXSH U L, RIGG G L WRIORIQRD

&KDQRIER Q WU WH U PRQ BWWWR® BF MIYHH F X WUHN T J Q R BRIRREH D WRKIEH®H W H UP\WKEGAH Y L
&RPPLWWHH ™ DV VHW IRUWK LQ VXE VHFWLRQ J EHORZ



, QW K HRQIW P IUQ D W Q BV KELH/F W LR K FH F X W/ IK\NEEGHOWY L WWORHSD \ P H @ W/\WWFLRIQIV L G HDUQEBW Q R
VHW IRUWK LQ 6HFWLRQ

JRIEX U S RRIWKIM HHPH@ WU G Q[BWHAOPI® JHBRO B/D QWG H | L Q MO O B BVQ WH.OI\D WHRG W H L
P D Q DVJR4PRHD ROV K&HR P S D/Q MV BI VGRS B U DWVKLIFAGRMADP D M R U L WY XREZAQHBEADEIR P S TRIR W K H B R IQWH!
E\WKHRPSDQ\RZQHGE KR G H G D EWN K HH F X WRLEK W K H F RIOMALER W & HHEF X WRLUY D Q1 Q W R\ K L FAKH
([HFXWLYH VHUYHVIDFH GRUHRW RZK IRAK RVKH ([HFXWLYH RWKHUZLVH DFWV DV D F

| 7THURDW %RTK H[HF X W LLYWMK RRKRVG H DV R R H[HE W LPYCHD \ QW L F5EK U MQKGH U V H U P IKQ
HPSOR\RHQ®&MN® D QUHD R HDERQ Y L\PKEHR P S DIOR WLLE H L WILRMH WK B Q[ W\ G D\MD G Y DRI K |
WHUPLQRHRRW KD GHRX U WRKEHDU J DWRLKERIOP/S [DGHAY KilH F WGLDYRMW H U P L @ IV\M RRIPEK KOHR W, LGAWVH
HY HRIDW H U P L @ DAVKLHRI@ X VKIQYGWM KALWVF W LIRW K&HR P S DZQ\G O R Q @AKSHR U VRI9RIB B O RB\UHY LR XD O
ERQXY S M\SIW KMH U P L GDWHR QB HQ HZ KWRHD YOH F U & G YRHW \R B/GKMH U P L G DWIHF® Q W IL QIKH-H
DFFRUGLQJ WR WKHLU WHUPV

J$GPLQLVW SDWHRBOQRY 8SRQ &KIRDIR\REZ BRRWUDQGLQJ

D Q\ W KH.QM\WRDKIR Q WLUW KHk GRID& K D QRIBIR Q WSLWRVBRIQLGD QN Y HIDRAMWD W KW E Q G D BWH | RWUKFIR Q V X P F
RV X RK D QRIBIR Q WAUKRHR P S PQ\G H V L JDF R WL R/MW ERRP R LPHH P E IRWWKA-R DIJKER Q V WLLRAPYHVE H B WWARE)Y
& K D RIER Q WW REH Y L&IRZP P L WIVR MVHSEK U SRIF BIN LIDQYG H W H U PR WIRWH RWRRIOIRRGX U S RWHWLINU H H F
([HFXWHPB D R\PWGW P LA VRKH.GV KERDOVE H ( [H F X WU W N 1. J @ X WRRIQ W K*RREH D VRIQR Y WOMW® Q
& K D (RIKR Q L R O MKZRRP R LPHH P E RWWVKAR DIUVER Q V WILR\PY-ME i § WVREBNEHK D QRIBIR Q W K BF® Q WW R FD#
PHP E HRUWAHRDR W KHR P SD QD FIMP H P E HRUW KEHR DRIIG L U H RWE R DRJI®/ U X V RVBH\NW K H DXL B F L IRUDLG®
VXFFHR@RUHQWLIWKR P SDIROORZXEKK D QR I& R UM K&HR P S DVQK\ CEHOH T X WURHHGY L \QOFRGEH Y L
&RPPLVWRAMKDH R L GRO@R XE QN X BK Y L&RP P L W KINBIOAHK/HR D KW K R QUBMAL S R Q WIBEILYQIHEESHD X W K F
WRAFSMQ WR G HV F UBI @ARRE® H D VIFRQV /K E P LENWIV IS F X VB XUV WIRE WV IGR(Q WEH P R QS\HKU LARGSO RO
&KDQJH Rl &RQWURO

&RPSHQVDWIHRIP BGBQYLRQ %\ WKH &RPSDQWKH \WMKRXWiRBIEMFHRV R Q



D,IWH[HFXWHWBHIR \ PHQIAWDOH U P LEARNEHR® S ZQ W KSRDOVR E\W K FH F X WR YRR &H D VR ¢
(IHFEXWLYH VKDOO EH HQWLWOHG WR WKH IROORZLQJ SD\PHQWYVY YHVWLQJ FRQV

L3D\PHRB/QSD%G 6B O 7K\ R P S DAK DGO H G L B BWAIORH F X VDIOSHR U VR IVRKOHH ALY
%DVH 6DODU\ WKURXJK WKH GDWH Rl WHUPLQDWLRQ RU SUHYLRXVO\ DZDUGHG E

LL 6HYHUDQFH 3D\PHQW
$ , QW K HVOMEN H U P L QD RDER&IH U P L Q [DVBLHR DB H G RAZK W EHR P S DIX\BQI® YW |
([HEXWLE ® RXGWXWRQH WLPHAKRIL([HEXWS@XPOGBODUBIHEWPHGLOWWRRAWHUP L
DQGI[HF X WIDAUMIR QL@ WP P H G LOWVRRAW H U P L Q Q & DIROP R XHNMBW K FH F X WIDAH /R QLXYIIH |
LPPHGLOSWWRRLW H U P L Q D R/ LURBQMVHEBX P ERIGD \R/H P S O R\ P R B SVOE\W I GH F X VBLXYUIHMRH DLUZ K L KK
HPSOR\PHQW LV WHUPLQDWHG

% ,QW KHY H\OXWKH U P L @ VA GRR)\ PRIFAWZUL W MLKQPIRID VB KIWVVR R QR Z L W K LR Q \
R O O RIBLKDIQRIIE R Q VRUWRVOH U Q D @ I0]DQVILRHPIF&,\&H U P L Q DW K RQV VRISDIR Y LVEGHSKED I P HIQ@HF W LI
LL W KHRPSDE DO WL GH F X VD IQA-R XHITWDW K/ R 1 [ W K FH F X WIDAH$VR QLXBIIH E\R P H G LHWMARRIL
WHUPLGDW UBRQVHEK P FRHGD R/H P S O R\P R BDS\OEA\W K BH F X VBLXYOHVXH DLW K L KKWP S O R\WHIQWL QI
RQH DQG RQHVKBBHHFIXYW$T Q 06 B ODY BIIHAEWP HG LOWYRRAW H U P L @IMWIRRYH DQG RQFt
W L PR/ F X WIDAH/R QLX@NIH EWWP H G LOWWRRAW HUPLQBRWEZRW K WWHRQ 8 1 RAKHD [L P OB J U HD PRV
WKDW WKH &RPSDQ\ VKDOO SD\ WR WKH ([HFXWLYH SXUVXDQW WR WKLV 6HFWLR

LLLT XW $Z D W/G O @ W RRESW LRRRW KX L WW HDEZ © DZG. WKL P H - EYCHAWHABLQRIO XGSHLIGIRL
UH VW U WAREN SK\DYGIQ X ODA QV KEHD \RHY W ARFSNV L\RKIEGHD] H U F LINRIWEX GBKH U DRVG W UMM KOHS S O LB DIE
DJUHHPW® WV FKZ D WAMY L G H @ KIMIB R Y HR WS H U RFOGHW YK WWQ@\RH D B W K U RAKKHE S L U [5\D RRADKVH |
RSWER® KHYWHU Q LMKFH F X WHP B © R\ P KEOH U P LRIYWHREG S IZQ W KERDOWD Y OV RRFSNV IRFBQAVIKIF X L
U H O D WIHWEX & MWW | R U P D QYFHHY BMDQFGG)YSEHIUQ B U B IV @R WKVGI® R IXQV V WD QEKIIRQ WW R O L J
WR YHVW DQG EHFRPH SD\DEOH RU H[HUFLVDEOH EDVHG RQ [ WKH SHUIRUPDQF



Z K L /KD Z D LDGMHY L G HRDE @ @ U H G X X BERIIW DHMK D DI6W XR@ B GR EDWDR H | OMHENY P ERYIG D \R/
HPSOR\PRRSOEX UINQOS SO L¥FBEBHYL FE L MKH U P L @ B AXARMDIQY W RSNV IURIPD LID[IHQIF LNRIVEX @
SHUDNG RUMBKIOH S O LIFDERIH H H FEG@VRI Y HQ DS H U R OGIW K\ QR DR W K U RUKIHKS L U BN RYRMGUA |
RSWEZREKHYWDU O LWKHHFXWHPISDR\F K EMOH U P LEDW HEF X WR YRIR GH D VB YOV RRFS\W [RREQWV|
HTXLW\ DED W@ BHSFHW | R U P D QY HHV FDOGFIGE XSGHLLQ BUFIHDY RN VKVUGI® RIXQV V WD QEKLIBRQ WW BRI
HOLJWROBIQE FRBB\DE DWH® KH P ERRAWDHWK D D BV ISHH U | R U PR DMEHAR/ UMK KOHS S O LIF DERDBU H HEP\
Z K L MR Z D IDEMHY L G H Q AV IGEEGHOO L JWIRE MRAO O RZE §0 WR R @ WXHDWDI R U P B R EH Y W RHGBXP ERHW DH
V K D U &WKWD PRHD Q (DHIUS S O L WRE /R I FRUWP S O RRHWI KSR P S DAX\RK R VG P LIDZDOWU & MVWDIQV W RRFESNW
UHP D LMY HQF L' RWK GKi U DNV G RUMPK KOS S O LIF DERDBU HHHQRXWD BRI Y HR DS H U R OGIW KW AR DRW K U |
W KB L U DOVILIRIAY K/HW FRFSNW Z R QF K H WID W Q QB G G L IMQVREBY HVQRSHR P S DIQ\D YWY FH F X VDEDN KV H WY
DZDUG RU D ORQJ WHUP LQFHQWLYH FRPSHQVDWLRQ DZPXG 5BW\DEPXWIQBLVK Wi

LY&R QWX D WLRIQ Q IH{ Q H ) RWD/S H U LARRIZS WRVZHO YHPRQW RVL QVKHY H @YD &, &
7HUPLQDINUR@H PR QWIKRWO O RV IGEDIR/W K FH F X WWPIH) D W HR Q O R\R HV@ R/P S DVQX E NWRFKFH F X W
Y D CH.@GH FWRR@WK 19 X & WFHRFIHWHDEGHF W L R®R W K B W HEHQYCHR R 16RH DD P HQGMIGHR G D'QW |
U H J X O DWK HRIGIW GBERHPLS DK\ FAR@ WW & X R YW & HH F X WLOMHK HH F X WHOH 9G B S H Q BIHVB R/Y/H (XD,
JUR K HD/8 0 DOQW KHD POIH Y DIQW KHD PRHR VW K HH F X VDI\ARIX @ B YDHS S ALIWHGHH F X WHPIS D R\ R B Q REM |
WHUP LEDWRHIE KR S O R VHIDN W ILRMIN FRAW KG-D WM/ H U P L QU RRLFREW L&QRXYHHGJ DEJBR Y MGKHDGAL ID Q§ O
S X UV WIRR MF K FEKH Q HI ISR Y L @IREVE H D 8 H WRRIKHH S L U R W/LKRIQU RIE & Q W L GERDY\M MEEPH [ H PISVRW |
DSSOLRBWERQR QW KR GH GZHU D BXUXOBWERQRY D RU WKHRPSDL®RWK H X DIDWBHRR Q W
FRYW K HH F X VKIQGHADY R K B D § QIRQ W KRKQX@VEIHSIS 6 DBID Z- Q F O X G WHARLAL WEHFEMRLQR R W I3 E |
+H D 6 WK YSLFFRAW 131D W BH @ W HOFQIALR QG R D G H WA KHR B D @\D L Q WR G HV F USHWRLYRIE BIW K FH F X W KY
SDWW IKRHR P S DRX® @ | WWED VRR/R Q WIKRCR XHINX\DW K K GO H P EXRFRRW KR Q W LE&RXYHHGI R UM FPKR Q VA G |
ZL WK LGD RN X K H P ISORP HVQRHR P S DIA\RIGIQ P EW I HF X VI BYDH/ & HWH/T X Z UW & K RID@ P R SHINM\DW |
VXRI$ WHHRMRI[ WHKGO HRFRRW KHR Q W LARYHHG) BY K PR Q RAKH\UD Q3 U H P DPMR XQRERX R B EHH |
SD\DEOH E\ WKH ([HFXWLYH LI WKH ([HFXWLYH KDG EHHQ DFWLYHO\ HPSOR\HG E\



DQ @& D@ G G L @ DRIEIR XHONDBW KOH J U HLIDSWKHR/BIRSS R VHHIEH U VO QXBR FDDORI®@ QW X FOKP R X.@WX E F O B >
S O RQW D [LHFP\S/RIREQY X FFHO \DKR R X\ORW KV MVHH F X VR IQY @ | WAM[B D LWV KHD PSR V LWL IR @ K DIBH KGR P S X W
RUBRVLRILGRER R Q KHFXWRWEHVEZOYH PR QWAL @V KHHY HRMV& , &7H U P L Q DHN.URQ/ HHP R Q VBKI U |
RO ORW K®B U P L @ DWKLER GXLWHHFTS O R \ PAHKRHR/P S DVQK\CDO0OF R Q WW @ X IR YW & HH F X WZIL Y\BKGDQL LI V X U
G LV D BELQVWID@EW K H UQEBHD H NNV U MWE H F W LIRD IW K(HH F X WHYPIBD R\ RIQGW Kb U H H FKHDQR/RENH |
W HUP LS D RMLIERTZE YWHODXFKL LI V X UG QWA LQO/DVWEDQIRFWAK B UEHQ HV K WFBOVR IW KD W K HH F X \
UHFHLYHV VXFK FRYHUDJH IURP D VXEVHTXHQW HPSOR\HU

Y 3D\PHQW LOHRLHN D \WM DR)S D \ P HFRQEW Q KEIXORQ G\W KELIWJ H H PW R JWHZN. KIBKRQV ISP H
D QBB Q H W.KMMHH F X WIHYHHR U Y1 'Q W MMRE A BU RW KHR P IR D QR L WX E V L GRIDR O L BWHIY B OW G\R X 41V
SDRGEG UR G ABQ V \DOW MWDV D FSKOX WHIRW X U SRBH Y W L R @ W KHR G\W HOHP R X RW/IK/H S DLD BQEBH Q |
RW K H GXKQBWMKILIV HH ZH @ @W KE H O L Y BXGRGL IE HD L P WWRHHEHL Q L PEK[RV B € WH \WWRDQUM WE@RB/R U \
WK HZ HEIDMIR W D[ G H GWRMEHERCSHEQU HDRREBFW LR ® W KHR G B QUK H U 1B IFR R B WVLKRHE HR &/ X E M\
WHKHFLWE[P SRXBGEHHFWLRQ W KH G BEK L F K IR YWHKURHJ R LDJPIR X @AD WIL@W RF RX QIO LIFHDEHAD D 0
O R AI® RIPGIEP S O R\ WHDQINOAG K-H F LW BL[P S R X @ GE-HF W L R @ IW K&HR GBIH V K QWHWH F HEMS WEHH F X WRL@ K
D I VWM BD V RW K H DIMPHRMRIS/D \ P HIDYEH Q HQLRMAZ L W KW WIRFEGR R U \R VRXESHD \ P HDQVGERIQ HA D& !
V X E NNHRFRAH F LW BLP SR XBGE-HF W L R R W KHR G B Q O RWAK Z V\BHH F ILIZ H GVWEL WY B FH F X WLLQY KHHY HVQRAD |
SD\P HDOGERIQ HI UWMRH H G XSPHUG/ WIRGEH/F W LIR QW X FSKD \ P HIDYEH Q Hv K TEGLH G XVAXHREKKVD RUHH G X R\
FDVFRPSH Q WRMLIRR)Y MARHKFH F X VDU VI WAH/F W LLRAQ. Q L P L] EDGS S O W.KBIVL Q AL BIBHHE X FA\K [ER
P D GLHDP D Q GFIRIQ V LAVIVWMQIRX L U H RHBGIW W L B @ W KHR COHQZK H WHIIRF R Q R P HF X O 'OD P RIQIMNVAX E N
UH G X EWSAR\(® B WHH U MQ WWX/KP R X QKIEMOH G XE@SRU D EMDVELXGVREM ORI RO®H W H U P IUGHT WVERE
PDGH) GMKEMF LR Y KEGRD GHW KHR P SD Q® G H S R BE@IEFWR X QLW IFQIX FRKV IQHDWY L RIGIF | 0@ X B
DFF R X QMUIBQRID \E H/ H O HE WWHER P S DIDQW R K L FvkH O H PWIKIHR © X WFLIRYGHY HVQXVEIPR Q VRIRMIR HX Q U H D V
ZL WK KHIOLGVK BSO® Y& 6\ VIXGBIS & B IVQ DX CEIRWILKR BAR P S CDQO\S K FH F X VE L YWHKLLIQY H H BX V L G 1D \RUW |
U H F IRICBRAM URMY K FH F X WWLKYEHOK DIEH DS D \ P HRGBV Q N RLNVMVRAKELH/F W LIR QR W X FHKO UYL BM W H T X HEM
WKH &RPSDQ\



E1ROLWLJD5WIRQELR2W KHUW LW OTRBHQWI QW ¥ UH H P HQVA[ H F X W IKYBBIREWU H T X L @1
ZDWRL W LWDBORPHR XRJVQS D \ P FSQ\R Y LISLHWS KAH/F W LIRIFE®L @ U W KRDPW WID\WH. R IFR\VQ B (S O R \ ROHRQMM
W KDHR X @W QS D\ P FSQ\R Y LISIHIE KELW/F W LER4DH G XBRB QR R S H Q V BIWY U R®NGK FH F X VDLW KHH VRXIO RS O R \
Z L VDKQ R VMIRIS O FO\MMAKIHH U P L G DW IHRPG O R\ FRHEQMK H U ZREN 8W/ HI W U MK K&WF W LIRR@® O REWE@ U P L
JRY H EQWM KBLHVF W LR IQHH F X W KSR Q W MVBRQRIG KRB H Q V IRVE HRGM H W VMPK KSLIW H H PHH{ © MISRAD E |
V HS D UDMWIRGE\DMESHD U W QEBS' S U RWIH4B DLUZGU L W.IRIQ M X @ E WWKERHE U P L @ WK HROX WHPB D R\R B G
WKLV 6HFWLRQ

F 5H O HEOWHH P H Q BAVDF R Q G IRWULHRAQH IDYQRQW KSHD \ P H @ WWWALRQQIV L G B Q BMIQ RUH W/ U MK K
6HFWLR®Y WHW GSHD \ P FSQMBLR UY XE VHFWV LIR QW HB U LVRRE K D QRIBEIR Q WWKRFBI F X W IKYE@®LOH T X W
H[HF BRIV X BO DBIU H HWPXEWW CL@VHLIRDUIPOAW X FHKHBGY R L BSLRAU[ K L RABMD S S U R UOMEX\KH O B DV H H
P X \KVID \EHH F RHAIH F WLLQY FHF R BJI& D\ WWWH ZR. W K LGDD VR O O R KK U P L G D W KR 6RKURIP X W X BIO BDV H H
WIKRPSDQQWRGHVFUPIMR@WIRR P SO\WDISSOLEDEQEK L FRURPPXWXBOBDYVHHPBHBOMQFRUS
LQWR D WHUPLQDWLRQ DJUHHPHQW RU RWKHU DJUHHPHQW ZLWK WKH ([HFXWLYH

LL LVWHKHV S\HREMY H F X WU M A HRIDCSQR W KSHD \ P H @ MAYVFLRQQIV L G B QEBMQ HRIGH W VWK KALH/F W LDF
W KWL RHR WUROORR& R D QRIIE R Q VRWRWO H U Q D @10 D /D RHAW K HH F X W/IKYDBOREGWU H T X IMRH 6 F DWW \ -
UHORDW® HIBHIDV K H HPGDOAVR W KHR P S DRU R Y MEDHAF R Q Q HEMWRIRW HU P L @ DA HROX WHPB D R\
E\WH& R P S IZQW K R& VX \RHD' QW H U P L R DWK HRIOX WH P B ® R EWNV K FH F X WR ¥R REH D V RV FH F X VIK DWH
RSWWRB T X\ALKIHR P S DAQRQ W& VGHE[ H F RRUKHV X B O B D KRN WK FH F X W XEN W DL@VKHLRDUTPOAW K FHKUHBIC
([KLEBLRW[KL ®ABND S S UR DULENRHH T X E UMKGHH F X WAHEHR P S DDOQ\E K FH F X VDL WK K\DXWRKH O DDV H H
PXVW EH H[HFXWHG DBBWLYHHLBDHFRPRIUBIDQFH ZLWK LWV WHUPV ZLWKLQ  GD\V

G7LPU@I6GHY HUBRWWH QIR W Z WD KB 0B W ISHIR Y LR/ WRKQM H H PIH@EVY H UTDQ WS R Y
X Q GMIKSLIWU H HE IF® Q Q HE MMMRBH U P L R BWHHHRSD R \R MQ(RH F X W KYEGSD \D EQ D P R XHITWWR RN X|
SD\P HR@WWGD W KIDWLP R Q VD KWHKMH U P L GDWIBRBQUHH PD L Q L @ K [EGSD \ D E HIH T XMROQ WLKIDAW D
EHJLQQLQJ RQ WKH GDWH WKDW LV VHYHQ PRQWKYV DIWHU WKH WHUPLQDWLRQ G



H7LPL@®P6ARQXNM\PHQWRW ZLW K \D\QR W GH@Y [RAY RIW H H PIHERE/Q X\ P HR\R Y LYGQHEM K
$JUHH RKEKRD Q HE MWWRGHHLUGPD VR IMR IDHP S O R \ R WAQKHH F X W/IKYCEDHOD \ D R QM KGD W KIDWAL P R Q VDK WAM L
WHUPLQDWLRQ GDWH

'LV S X WIH® D WR(QHIF X WEZN U R L Q RWR BQR\PHRWR REH DV RQY K FH F X WY BIOMYVP S O R\ B H\@M
&RP S DO HILRR G LOWN KEHD MRV X FKH VL JQTRRER Q VR @ H | L RBIIEF W LIRIDQLAW KHR P S DADK & QV SWV
([HFXWUYBWWR KD \PH YWWL G R Q VL G HDUJEBM QRIGU\R V LB M G GEHHLF W L W EHR P S DVQK DFGR@ WW @ B M/ |
([HF X W\LRMHE B P S H Q VIDUFLARGG. MOKIRLXPA. WHOLSIDRED O DD Q B R QX IBT X L W\ ERY H G/FHP@W D VIE
HIIH FOW GFD W K FHH F X VB IUNRHY Z G H B)VR MARRIF K FkH V L J CDQMBLKR P S DUX\IFRQ W\ @& M- X VDIDSHD U W LLFQ §
FRPSHQ VEHQUER@B)D V X USDOTERWK L MKK FH F X VZ DWHK BISOD U W L B QSD @ WLRSGHW LYORK\L\WWR QR RP S H Q\
DZDREHQ H LV HV VF RQE QNLW/IKSD W KEH. V SOWY®I DUDHDAR © Y WER\R ¥ W X D DWW Ul IQH R MQSAD U W ER
DS SOLRMNVIHRQL VRBE ¥ W L RROW KSH U S RWHGEN/F W LR IBHR P S DAK\EGIGVUERK U RHSQ R YW VD A R X IQR
WK HH F X WU MM 1 J GRVWLIRAON MLKOF RS BIH F W LHRIDQWE K W [EGID H E X VBW B ¥ B P8 MWRNIHE F X VD IOYaH XH
JURXQGV LQ JRRG IDLWK

SHVWULFWLY R ®RWIHIDQW 3U
D 1RQFRPSHWLWLRQ

LIRQFRPSHWL®RBQR\EAG KR P S D DK K[ H F X ViDL U MHKEDX\ WQH U B U IVRRIQW HUP L R B U
HPSOR\RHQ&MKQH L @Q®R®/L U HEEWGDG L UHFMKIRBSW LZRWN WRIQ VRIDAD M RRIMWKIR Q H P SFOHRR B HRUW|
% R DPBQ DR B H UDREER Q VEIDRIOV LIFQRETHARHD Q HOFRYV VR F N KRRWDIGHIIDPK R O B M KD B X & OW K ORSEB\GW |
H[FKDRWHKIS6'$4 1D W LR QD BHWW HFD U VRQRHW KHHT X IK\R 'O @ HWRKUD \D QRIIL F K5UW U H F RIGRWX O QUGS
FR QW WDDGFYWHRHRRIS O R\IDIPE X VL 8 B WH B BWRMDQ L | W REE VL § WW\DLW R B\S H \VE L WWKKRINWIRHR P S T
DG HW® HB\DP D M RRIMMHR B P S O RHHRHE HRUW/ IR D BV X U WH B U HIY MIDMHKEY K8HR P S IZQ \R@ R X © BH
LUUHSDQMEMKH F X VZ HYWHRR P S B MWKEHR P S IRAD QY K V L GR DUL\O IROWM&HR P S L@\L R O B W/IKRIW H H |
D QWKW KHR P SIZ®R X O HDR R ® FFIR P S H VE HHAQLVR MMRQ MVE IQYAH QL IQFIR XRUMS S U R $1XXIUD W EDLGRVEWLFR DX \
I X U WEHRNH @VQWBW L S XVIRDHMHHWR I X K M X QUFHVDLIGHN FOR RUGW R K L BVKVHE DX WL RFPR P S HILWAKEEHR P S ORC
DQ\ VXEVLGLOUDWRH Rl WK® WRRSDQNDV Rl EXVLQHVV VHBIURLWK@ERYH LQ YLRC



LLRQFRPSH)\WDWRROSIR\PEH\GWER P SDTKH[HF X V8 URHY B QB U WHYER DS H U RR/'G

PR QW KWWHRIHH U P L R BIVWALFRSGD R\ P HVRM&HR P S D Q H J D URGVD A YD MRRUX FAKH U P L QKDEEMLLAREDBVL U +

RUQ® HZW O KVR BSHY LZRUL WRVQHVGR DD M RRIMMCQHR Q H P SFOHRR B lRUNVIAR D P BQ DR B H UNDRVEHR Q V

SDUW LLRREDVRK) Q H§ \U BGW R F N ISR Q GRENUK T M K W O GGRUIV WHDDS D V\RZYQGRU RO HRMW |

RXWVWBQGIV@W HRID QW@ WD Q5 HV W Wh K WIHEBHA/DV D RIIL F KU U H F /R WX O Q/® KSAHRRGHAL
DGYLWRUHPSOR\HH RI DQ\ 5HVWULFWHG %XVLQHVV

YRS X US RWHKANU H H PD¥ W W WLFWHIBHD/D BE X VL @RV B I®E TXLRUQJIL QR WD Q
V HF X ULWHQ OQHIY LR QY H V. ILHIL GRIEXWLLISM ¥ SFRR/BIW ORIHIWF O X G WEARDOW, WADHAFLE
O L HHQY L G HPQRW MDEDRIHY V V EIBVANEN G H O BAMRHEH U LYIRBH V L G RI @ XALIDIDN U B RR/BIW DIRIHD
R W IDNWW KIDWHH O DAR H G L GRIB XWLLDIN V SRWVIBNOWRIBAZID U V KQ B/ HLLR W WP HREW L J W DR
W R HVLGR @YW\ ID®X V'8 &N BOWDWH XGLVYKRLXPA. WHRW BRI LY Y H V WRH-EKRWBIS S UH F
LQY HVWRB QRMLIEG QUR FR\Q V X ONMUYZEWIH V SHEQR IW KR U H J RLE D FFO VLMWV KIB R J U [
UHJ LW QBUBGGH V Z HVGKEX V L QF VAL RIWKSHRY S DIQQIGW\X E V L GDL.QWIL B VG WUHMWQIKIH U R IW K

$JUHH RHIQWMIGD R/IBQW H U P L @ DWKHREX WHPS D R\ PIHPKEHR P S D Q H J D URGVD KINA\D VRRUX |
WHUPLQDWLRQ DV DSSOLFDEOH

E 1RQ 6ROLFLWDWLRQ RI (PSOR\HHV &XVWRPHUV &OLHQWY DQG &RXQ'

L1RQ 6ROLRIWSWYRRIKN[H F X VIDLFHV KIOHVL Q@ BGAL U HRFINQOG L UHRFONKE LRWH 1S O RR
DV VDV W R X QIVGIROW KSHIW V R QR BRLD Q L ] CLVRALRRAL FK WQ R B P SO R\ QR IW K&HR P S D/@I\FIS O R \RI
HP S ORRHIHOR IW KR P S DAY WIE V L GRDILL IOH WWRR VIR D QE X V L G @ WWH B SRUN IRWD Q L ] 0 RDRIQU RF
WZHOYH RQWR® O R K@S UP L @DVKIRIEG X WHYPISD RORHWKKER P S D QH J D URSIDY KIAYD VIRWDX |
W H U P L QDUARLYRVBHI[G! F X WIKOBOREVS U R K LIELRWPRG L ARWP Q O R\ FKH Q 1R P S O RDIQBP S O R\ M/
&RPSDREIDQRIL WX E V L GRUDIN DH YDWHRIZHD P \E HS X IDVQMBRJI H Q HHFDSM R\P B @ WU W R WHRIOH.G'
IURP D KHDG KXQWHU RU RWKHU SODFHPHQW SURIHVVLRQDO QRW VSHFLILFC

LLRQ 6RO L RIBDMWLRREOW VDGR X Q W H U BOHW E K VDL UMHKNRWS HURR'G|[ PRQ\
IROORZLQJ WKH WHUPLQDWLRQ RI WKH



([HFXWHPBDR\PHOMER P S D QM J D URAVDHINAYD MRUX FKH U P L KBV IQRBQA. U HFUWQAB L U § /\R O LR
DVVRVB/B R X QD/OR W ISHU VRIPRLD Q L] D W RFOQ FWWHID@IE L VW U RBX\R GREW V R HR\O X WRLDR)
5HVW UAXWHGROKOLARWVRBRYQWHRSDRWS FPWERPMW R BRY Q W HRI BBHRWP S CRID QR IL \
V X E V L GRUDIN DH B WAH\Q G ¥FOHF R X D IV YHA RS & YRABIW WW RS F R X RD I DV B/E R X QD/GRON ISH W \
L UPBLD QL] ZWHOR WKRURL @RQROLARWNVRBRY QW HRSDRWS FPWEBDWVYRBRX QW HRIN I
&RPSIRAQR L WX E V L GRUDIU O W RHDGA/RILE)XIV L @ HWHEHR P S TR QR IL WX E V L GRUDIL OH B H P
LVEXVLQHOD WZ RWRMNSR BS IR QR L WX E VL GRIDIUOH B WD Q@ QSHRW \R DRXD VEX VL Q BBV RW |
&RP SDRW QR ILWAXE VL GR DULGIVD RUBX U S RVWKYXE VHAWWRKGHESUR VS HFOW HFGEYW ARF
FRXQWHUGBUMDWM®L QG L YR GHQMZAKED V R O L FELVWHIEIMDG L UEH\RWKGN F X WRLIY®IM P S O RR MH
&RP SIRA QR IL WX E V L GRUDIU DH DMWY FH F X WN QIRE ORIB ¥ M L VIWRDQ@IHIEX V L @ HWMEHR P S ORC
DQR LWA\XEVLBRDIL OLDMWHMKIQH \HDSHUSRE FHEBKRBHU P L @ VKRG X WHPISD R\ 2 HWH
&RPSDQ\

0RUHRYB®Q W R O O RE K\EHLUPD \R MRQGH FXWHP B ) R\PHV@KEHR P S D QM J D IRVOHIH D
IRUXPRKH U P L QD HHR @ W IKTBIRWBIQW U D @ AR B R/Q | LIGCCHI WU P DWEHRIQ DHGREV IRHR P S [
RW QR IL WAX E V L GRIDLLICH \D/\S HV HFEW®@G L U H F\R O LFFR WV DV ® F R X QIVRIROW KSHHW VIR QR
RUDQL]DIVOLRQL F WWKEHD ®RKG L VW U IRE X WR & BFHAW [RAMR O X WR. B Q ¥ X V L GHHOWWH URSRI W\
RUDQL]DMR@E@ LARWV RBRY QWHRSDRWS IFPWE DWW R BR Y Q W HRIW BRHRP 'S [RID QR IL \
V X E VL GRUDIN DH B W H\Q G XFQHF R X D WV WHA/ RS W XRABIW W WRKW R X RIDIHY DY B/E R X QD/GRON |
SHUVRQRBRLD QL] IXWWRQR IW K R U H JFOLGKD L IF ® WW RUFFRX Q W H B 8 D B WS HFOW BERRW R
FRXQW HRISIEHRR S DRUD QR IL WAX E VL GRIDRLICH\W\WHDE RLBDXV L @ HWWKKER P S DRAD QR IL \
VXEVLGRDIUOHBWHY L EXWHQHQD WZ RWMNGRBS CRID QR L WX E VL GRIIUOH B WD QQ
SRUWLRQ RU DOO RI LWV EXVLQHVV DZD\ IURPLMOKBVWRPYSDQ\ RU DQ\ RI L’

F'XWVR$YRLER Q| U FQVWHY/WX U LRQUMP SO R\ EM® KR B D QW K(HH F X WDLIYUHQHRW/R Q J DR
SDUWLFLSDWH LQ GDQMFWO\ RU LQGLUHFWO\



D F W L YJF\R QHBYIL\RWEHH I/ @/W HRINM KBMR 7 S DI\ R P S DVK\EEGVOK HQ®IOF L V L R @ LRDKNHMB®FE R Q IR L DWW |
LVVXH

G 5LIJKM &RPSDQDWHULZREWH F X WILNMHMR/D BON \ G3HHA L DQWRADW H LELFORONW/ O HUVA S F
FRUUHV SRQIGCROSBW IGRF X P FQRRSDQW H U XV 6320 H S DRUBHIGGIHY D L O\DRE KQRH F X W/LKYCEHD Q \BK [
UHPDWGHURSRMMWEHR P SDSB\RW KHH UP L Q BIWS R @\ R BVO&M S L U BRWLKELI H H PW IQRM F X WIKDHP © H G L
UHWXUQ WR WKH &RPSDQ\ DOO &RPSDQ\ ODWHULDOV DQG WKH ([HFXWLYH VKDOC

H &RQILEEBQWRBBEDOHWDU\ ,QIRUPDWLRQ

WK HUBEN QRZIW G NH F X VK DEVB\GK 3O O R Z ORIBDIGWHH F DIREVQ | L GIH@IWR UP
RZQH®RUHO /W KR P S DI GL RAML. O L DAVFHOVEX@EIY. P WWRHKAR O O R ZLMOQKQHD P IOV \EW VL IQD ER @S8U D F'
RIF X VW RPOIURQW Q G R IP\D U N HDAIEH.D D @/IHR® P DU R Q D W LZR. @MKISHHSMARIDYW Z WWE KR R Z L VE K L
WK&R P SDIQDFR QW U LYW K BIUR G )GFHW. YR VW ZBWYH O R LPHSQ\R V HPOBIWYK R RS H U D W L R@D ¢

FRQ G LSWLARS@W | R U PE@FRIF LT X L U H P BAQKAR/P S H Q \BIDWAGR™S O R\ M HE'X V L G 10\DEQAY KLHQ IR U P

F R QW IVKQHHIBDIGQ. DIROV KR Q | L GH@I\R UP® Y E RRE\R QFHLVOKEHR P S DV FPHD Q (RHRS H U RWMLKRRP S [DQ
RWKREQILGEDRWIDDE L QED WRKWB HV F U USVD DAL KGR B D QF R O O H FWWIEYRHID L G HIJ WU P D& RRQL G

,QIRUP BW KRYQ F OOQ3 RUODK\LIFK LR B HF R B H g H IDDIDLOOW W @S E 8 WAWHKLD QU H VIDGAL V F OR\WH
([HFXWRWAEHFRPMD L OIREGHF X RIQQRQ FRQIE G WMOQWWHI¥ U P L R BIY\SLLRI@® WIKFHOF X WREB T J |
X Q WKL H H P BIRIBV R X B AHOHWY @&HR P S DSU R Y MGKMBW/ R X UBDHRER X DYBF R Q | L G H R WULHDHCALEGRR WV |
FRQWUDFIRUL.G X FREOL JBWRROQL G H Q\RLKRHR B B/DRUD Q R W KSHDWZN WUKH V SHIEXVALKQ | R U P IRW & R.(
LQGHS H @GGHBG\SBIGW KMH U P L @DHY § R QIRWL RIEH F X W REHDTL J DVDLGRND YU H H B H\Y VR MA U\ QA
&RQILGHQWLDO ,QIRUPDWLRQ SURYLGHG VXFK LQGHSHQGHQW GHYHORSPHQW FI

7 K H8 D U ViK HRUNHDER N Q R Z GVHK@OR&EAR Q | L G H Q MR IUIPARR QR/QV L VSRAHAD TR Bl W HID Q
FRQILGWQ WE B @K WHKH FAWY X F F HY FWLOR MVRHR F'S DIDQFER Q V VDV W WDIMBNA I VB QIR R G RIMD!
&RP SDQXLHZW KR U HJ RIS F X VDL UMHKNHL Q BDAYQW L B K H WEOHUWR @J WAHRNHH B BV KSLWU H H PHH{ © MIS
UHTXLQWHBR X BWHK HHF X WHPIS D R\ EREW S DRBWVEL U H PWIGRAOVR 8 HQ HI@WI\D VKLRQR® D Q C
GLUHFWO\ RU LQGLUHFWO\ L XVH RU GLYXOJH GLVFORVH FRPPXQLFDWH RU SU



DFFMNRQS HUVR@QBDUW QFRY SR RRWLKROWLYE\R Q | L G HD WU P BW DR RQYED WRK® HV F U IRSWILUR © F
|UR&R P S DS UTH P DD R VR HNH F RUHEOWDWKLHQRHBVR B RB\EL P LV I WY UZHKRH WPKDHGEH H O H F WHUICRHFLVED 1 BB
RSWLFD®@FBEVWWF RU RWKHU PHDQV

3URP SYSGWPKIHH T XRH&RWP S DIDQIGP P H G L B SRWIXIHH U P L @ DVWKUHRI G X WHPIS D R \ PAHH
([H F X WIK\3BORMU D QWE GW K ISBIE D REK DEOHAD MVERWP S COQE® Q | L G HQIW U P MVQERQSHR S B Y /R QUR/E
&RPSDQQFOXGLQJ DOO FRSLHV WKHUHRI LQ WKH SRVVHVVLRQ RU XQGHU WKH FF

7K [ H KLY H'S U HW KMDREHY W IARD QRABIGNCKWHH LRAW KSLMWJ H H ZH @@AR Q | D L WIKQ L @G
EUHDRRWKBYH@WVRODPIHWEWPFR QI G HQWLD-OARS R \B HQMHREB QW F R P SIHMLHWW IRFREDIWAK
([HF X W RYU-DE/H HDS D UARW KiH W WEWYNH F X VIKDR/R Q | L G IH@I\R U PR BV \R 8 R DIIRWU PHHRUS O RY K BH F X \
DF N QR Z QWK®I&HR/P S KO HE WIHEH F X WIRRIN V FORFHR Q | L GH@IW UPPEBVIL\R BWRDEHRP S [RA QR L \
HPSOR THNWKW KHR P S DSURKIMWWYH F X WU RRVLQDEG Q| LGHQI\R UPR WD W6 U@IMA R UWMKWD M/EH F X \
PD\SHWIARR W KRHR P S DT K[ H F X VDI WHIHE MYHH F X VZ L QBN LLWWKK FH F X WAL KR P S DIDO L Q BV R
GLVFDENRIQILGISQWRS D DB WP B WLLRN)E F DHFVW X [EWW & HH F X VBLUMVRRILIW P S O R\ B H\@WY&HR P S DK
([HFXWLQOBG\ VFORVEHR P S CRID QR IL VWP S O R RHIHQ/G XWAEHR P S DRQD QR IL VWP S O RWHRWB QR RQ ILGR
SURSULWOUPR W DRGEHOROURQS UH Y HRSWD RRIRUNVK B BIIL MK HH F X WELUYLNY B/ K&R P S DROX V H
FRQQHEMMKIEH F X WEZ R H RUW KHR P S DFQR\S RHDWQW R | W ZFIRUPHE X IWCHRUD QR W KRS \ U L RRAMUHDGS H 1P D WNHI
HIFHBNMR ZQEGR O LFH@WHER P S DIQK\K[ H F X WIHYSH HV KKIIMOVRDS D UMB\QR W IOH U H HWW KLV Q W HALI
KL GRP SO ZD QARSI H H PTHK@IIH F X WX Y WK K 1 IRMR Q WO IVED JU H H 2 K D WAKUH.WRVR H @ @ R Q | DIL\WMK
SURYLVLRRMW RHMKQW

1RWZLW K WWKIHGHLUEDNY KW U H J RILIRQAI K VQKELNU H H RN QW H\@ BBHRSKW K FMF X WL R
ILODEBDHILWKHSR SRYQUERGDWRBQVW L FRE R RS IQWZD WIKGH F X UD Q(E&HR/D @QRP PLVR DR@ W |
IHGHYIW@GRWHRR HJI X ODRVGRUD DAQ IR U F BB H QI F QIXL.GI B O DIMWR.RXXK LV W O HE@WR Z HLL V F RIUP Q'
UHW D GURW VRCR@HV\WBRW R ODEU HJ X O DXW\RRBW6 HFWLRE@ WKFHFXVEL QGEMKH G GLP L
R B LLYO® D BEXAHEIHQNH G HRADWYIE U Y & RO BIR W GH. V F ORIDW U HE AWKIAD G H LG R Q | L GHEDIFE HUD B
ORFDO JRYHUIFQPBQWLRMKHU GLBHFWR \DR DINMEVGARUDEHW ORU WKH SXUSRVH RI UHSRU



VXVSHFWHG YLRODWLRQ RI ODZ RU \ LQ D FRPSODLQW RU RWKHU GRFXPHQW IL

I ,QYHQVSIQRIIBAQ Q Y H Q &IL\RFORARHIP ISHR Y H/P KIEDMAHN F X VKIDR/R Q F HR® B GRHP D F R Q F R
P D NGIXQMW KSHH U RRHP SO RWP HQ DMRUD@ QX D\S H U W DALRE R ® Q HFALWMKGH V W IBRIR G X RW 8 XSAUHRU U
VR I W ZIDISD IROMHWKIRIES/O RRID@ X | D FRMBKRIGI\GW B XHHE R B S DRIV R\ V W ISRI\R G JO\E D LRDBAHXW K RLG,
U H V S\HEKW PK&HR P S THID\J DIQHAH T X RIB /W L FULIS D MRMB/A X H O R\SIREE@W R P HWPI\0O®L V F DROEH® F EL
W K HH F X W\LW K&HR P S DDQQ\GK CEQV® KR O BIG[ F O XY U R B R WW&HR P S DIDOWE K HH F X W/IKYIBO/Y LDIQIGH U IR\
DVVIWW KR P S DWW K FH F X WH QAL M/ \WEV@GD W H OHWBBR /X ALKQ Y H Q & IL RFIORNRHIPISHAR Y HPHI)®W Q
PRGLILFDWLRQV RU LPSURYHPHQWY WKHUHWR WKDW PD\ EH PDGH
7 K FE O L J DRWWLVR QI KBGVF W LI REOR) RD/S SVDIR QL Q Y H QWKTDRAGD Ll XLO¥O) GSHOLD L | RJER.B® GsHH F W L R @
FRRIZKLEM VMKKIBU B WRLELWWRQU L J MM ¥H F X VPIDYKD YOHF T X L FHR® Q HEMRIRQ Y H QGALIVEERRY
LPSURY MRKEQW/H Y H GHRBW IBUM O HH F X WR Y ML PRID K KR B T X L S F/KKG W O FHLVOR.W U B @ AUGIR U PR
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E\ ILQDO ELQGLQJ DQG FRQILGRRWRDDGRUERWGRPMM RG E X-FOBNRIW KW WK XEF B8R

TKH[HFXWILQW KERPSDIQKAD FN QR Z OWHKE@&VE JHH LW R/ KDV E L W S BW H B G R WWK(IHH F X WOLQY'® k
&RPSDQ\ ZDLYH WHKMROYHK IVQW R XURKX GK \DS WW H DVWNKEIG WEK GRRURQIL V WRIAHW IGYLH) B U

7KBUELW KD O/RLYHOK WKW RR P THIH T % D WHR R MUWIHH V R GROAMMGHR \Q DXQMBR Z D WU )XGRKH DLER X
RWKH EZENYP LEAQMESQ & L V VDZHU L WDW IE Q WEHDFAL /D@ R G/ KU E L W H B WHRQUWD IGDIMISR Q F O XOVQL
VW DWRMWHIPAD U & 1D UE LW K EMBUN K RURZIDE GR D QO P H G/KMANKHH F X VRIW KBHR P S DZQR\X €@ B1 Q W MK
VHH®RXE®DZLWH V S\HERAVW RIHGWHDHU E L W K DA O BG K FH F X W LIYW W R IHOED V@G H W H U PR VI
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U H J D URSNY HMIAQMRK L MKIRHR P S KOS/U H Y IDIVOW HD W HWIVIX® V V@ G W H U PR VDGM VRS Yoy E L W @B
DXWKRVURZBW® K&HR P S DS R U W LW W RIHHAG BR U H RAWWRI IIH W WE WH F X V8 UHHIDW@RX E V W CDQR(
W KPID W HUWWDMB Y V@ G W H U PR VDGALLV/FSHY YHY E L W K DA Q@ W& K HH F X VDIRWK LIVW W R IHHAKEIR P S DUK\L
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(QWHSUHHPHOMDGLQHMB R UDBWWLJQ MHBRRIVEKR UN< 7K LS\ UH H RHHEORG MHAHD WOL U HH FRH\@ )
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LQV X DL OV DWEWV LU URPQD QIEEO D LOPL\D E LDOQRSE IOH.\J DERINREDR/D @XGQ N Q RAZKIDWRXRAVR D ULHD QX D
UHODARMBQWWRQGRRWLYVVRROYVULAQW L BH LVREIQIGQ F O X\EGD WHF X WILY W W3O HIIWHH H PAHKC
&R P S DIQAG\L U H RWLRAHWR/S\GIRI VK D U H K B D G WEDHLU@MW R B Q HB\H F M X ¥ RIWNB\DRABWQ EX E V L & QDW
LQV X DIHL OV DOEW LK B V MEQ H DNHHFX VIDIQYGHR/H LINH FXWRF F H B QBB W L IR QD QIEE O D LOPL\D E DAY
RE O L J DERIMREIR/D QXGQ N Q RIZKIDWRWRAR D UHD QZD U H O VW HISQWWR Q GRB WL V VR REOVDULQ@NVL BH |
WR DQG LQFOXGLQJ WKH GDWH $UKH BRPSWQ\ VLIQV WKLV 5HOHDVH

7K L\H @BXW KB O HQ V& XGMY RW. P LWR$® GO D DRAJ\RXBVR U@ QXDWUHOBM{HEXWHPB DR\
Z L WAKKEHR P S DROW KMHH U P L @& KEDRNG O R\ P %% Q @ D IURNO DAVRHIG X WE R R $ H Q \RDEWLGRHOU RWAVKEHR P S T
LQFOXN®IOERQXFRIP LV WIRRKDWLR[BHQWHP E X U WHPHQUEDG B H EHQ HVIMARAWN ARFSNY LARIOR W |
R Z Q H UKW BLURM MR P S D &\D GO D LRE'U H R FIR Q WZJIDRFQ\W X O P L QIDERL IR RMKK.IP S ORLRIGH @ D R WG L
D QI® IGHH D O L @IWARAOVD LLRMW O ¥®LDQ R D X6E | D P DHAPIAR GREILD/AVIUQELW B KWL RO RS XKEQRP LE D (
I|H G HU\D D\WEGR MM WHODRLEMF O ¥®IDQRW LV F U LP KQ D YV RBH\QDADLVD W R BHHR/BW K18 D DRIV \KIQQE
W K H G B&JLDY 510 K$F W | DYPHQGWIBH G HIPIHA L ZDYWKVDELSEWLHY WKH G HIUBIQ VF U L P LKX
(P S O R\ P$FQRN DVYPHQGHIG($ WKHGHWBO R BHW L U HPHRBWM F X $ EW Y DY P HQ GH@W® |
&DOLIRDIQP 50 R\PH@SR XV BEGWD VP HQ GH@GG D GF@ D DRMGL J B WWIKH V SHEE WF X WUY BN RR P P X Q
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(PSOR\PASGW U WRPPW VR VR B VORI RBIE® L Q L \DA H FFDRIEW. VF U L P K Q D IV R DMQH ZH VBHY
UL J KOVPAEH W DQOS D RWLIRR I @ YWHAD KVFH F X W IENGHHDR/HHVE X WU Y BMRH F XS DI D B RWY K@ R B QY X KO O
W U H D WBRJHRQY KR GBI YABKAY R W K (VKR IVU D JWKDIBGRR Q VW QA G WBHO HDWKHR PSOQRRP LVREO L JW
LQGHPQLI\ ([HFXWLYH SXUVXDQW WR DQG LQ D¥FRHYGENES HGWIQ GHFWLRQ  RI



SHVWIPVEOR\PHQWHZH QWRHR P SD Q¥ (WSEB R\ BH Q MH@ VW KKHR P S D/@ \ D DR L Q GLM)VR O RWEB QY
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FRQVLGHUDMQEEWP, SO R\ PHIQW H FZH @WIEHR P S DI@ W KZHD L YCHQIGH O M WHSHU H F HSEDLWDD JKIDIS KR |
DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV DOUHDG\ HQWLWOHG ([HFX
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$JUHHPHQW

% RWHK HHF X VDIOVIH&HR P S RN Q R Z OMKERIMKIDWH DQ@XGQ GH U W WIBPW GR/Q W KHD O L | R U QRLRDGZHK L
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1RWZLW K \D\Y DWQIGHE@MKIH F X WIEKH R Z DI U MHK® XYW V WIRGWE HFWLR @ W K FH F X VE L QI
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H L WK HEMARW Q G L URIBAR @\R/WQ BIQ\GR OIHRMN KSHK U SRIVH S R BRW RY H V WD\ O WS HFIVREDER O IDRRUL L @
FRP S OPERQMGHRUF X PIH QM@ O D Z \RAR W ISHIR F H H.G/LXFAKO LLQRID GHHQ GHHUILB W KERQ W KHQHI® @ Y W
([HFXWURELVF XRELYF ORYIRY PDRRIRWD D P PYIW KZHR UN S @ R FEKK D U D V RREHQ/AF U L PR @IDW WF
FRQGXFW WKDW WKH ([HFXWLYH KDV UHDVRQ WR EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DLIRQGLVSDUWENIHF N @MY B\GHVR O O RVE KEGHY V IRWMHRHE F X WL P § OWR \ P HVRM&HR P S DWQK FH F X \
D J U HRWVR D N@®IH J D WR ¥ PIM R W/ W D W HDFEHRQRWRAV K H FF DILWAHR BELL] W S D U@ DHR U PROWV K U ROXQIKH G L X\Pt
&R P S DRUD QM @ LMRQ W LER PR ®IW UR® Q GIERP P RQ Q V¥ UWRKER P S D @GV L O | DRVIQR IW KRHIL F HBIMU H |
PDQDJHPSO R WHHVY RFSHW D WQ R IQWWRRSIDRAGR FVKESR P S DRUD QR IL VBV L O L DRABIX'U S RW KR U H J
VHQW 8 QVSID UDUKR®® /K SHREND L P LW BJ D WR F PIHRWW D W H MR H BV R Q DNWE& kK D U PR}
GLVUXSWLYH WRR BVGEWWWERIFWLYH EXVLQHVYV EXVLQHVV UHSXWDWLRQ EXVLQHVV

ELRQGLVSDUENHVRH QBRASISGIS U H V H G WIIWALFYRI® O RV KGHV V IRWMKIHE F X W P 8 OR \ B H\
W IRHR P §DW KHR P S [DQ\U 19 RMR X E O Q&I U MHRD XW KIHYV QD VEIR® S T5GI\S U H V H Q RADRD INYDHH\J D AR_FY H
R W WWBI P HDEWRR B W K H & DILWHR BELL] WS DIU@ QIR U PIDWV K U FDXQIKH G L X\ HH F X W)IRYSHX U S RWHRK/R U H J
VHQW B QVSID UDUKR®® K SWREND L P LW BJ D WR K PIHRWW D W H MR H BV R Q DNEWE& kK D U PR}
GLVUXBWDLSYHHU VE® Y L QHXSV D R URIQU V RIGIS® W PRAB R QS RRUMAK VX E V H FEV MRK@GHH VL J Q B\R P ST
5HSUHVH@OURYGDHFKRIL F RUWVKEHR P S IZE\L DU YLIGOXIF S DB G D ®® P E RRWWKA-R DRIG U H F R
VHUYLQJ LQ VXFK FDSDFLW\

F7KHR UHJRE Q/JH F WDLDRWQE/V K I)XARBW L R OBD\W H & W R P¥Q RAWW D W HIFPHDQRMY H V S R/@ W BBIJR FIH
UHT X URHBU Q PW B VWD IRRIR QL Q QWX G LB GPQ Q L VRUDIBLWEXYIROF H H G Q @ OXKZLVOKIR IXPL W 6 WS R\DILY
FRQQHFMNRBK RFHHGEQ PS O ZD @RHZ G P L Q L VUK IBIIMHLIKIO R B/D 85K U V WIRRRWKRIING P L Q L \RUIE
RUGRQQHFMM R SR SRV QVER® DR H S GWIDZW H J X OWRQIRY H U Q PH B GREIC) WREVD N LROW IGHLY F O
WKDW DUH SURWHFWHG XQGHU WKH ZKLVWOHEORZHU SURYLVLRQV RI IHGHUDO C
P D GEHP H P E RUAV/KA-R DRIG UV R GWHEHR X RYPHH H WR @ LW F X \RW RARDRIG U H F VRO R P P L W WH URHLR
FRPPXQLFDWLRQV EHWZHHQ PHPEHUV RI WKH



% R DRJIG UH F /@WK H F X WOLQ@IRGA. V F O\RA/HSKR E OLLIFR.D GEHDP H P ERIW/ 4R DRJIG U H F MW WR RIG LEVHKC
W KW KWV D W HP R I WNRMHISH) R 6 H W B KROKULR/ M HIWU G X FE&XDAULRHN. YP° D GEHW KRA4-R DRJIIG U H F WIRRJQY Q HZE W
WHUPLQDWLRQ RI WKH ([HFXWLYH IRU &DXVH

(LIJQBWBOUH )ROORZV



,1:,71(66:+(5(2) WIHKHRP S IKOVD X WHEIN H H mHEBHY H F XEVIHIGK O X W K RRU L FHBE\G K HH F X IKID
KHUHXQWR ¥1UBQHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ
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([FHOWR W K H V B RV KSLHOD ¥ HU H H P @XF0 D W HY[H F X W K ¥ HIE\Q H UID@ER P S O FWMEDBIMW k
&RPSDRQGWAMUHFRIREWHRSOR\NWKD UH K ROIEUHW @H HQ YW W R ISUHAG H F H V X R BV \SR WD
V X E V L GILDNVLAMNVHMIH UYL V@BV VL IQRP QD Q B FO D LE VD E LDOYBEGLN D BR QR D@ B Q N Q RE R
D U LR XRVIR D UH@® Q ¥ D\U H O DMRHYGH QIMAWARR Q G )RARWP L V V IRRFG X U D W@ L FSH LR B Q GQ F O X\& K@D
([HF X WMLYJMMAKEWO H B YBHH B WK K. R P S D QWG U H FRWRAAMS OR\M KB U H K ROIGIHWWE® B H W W R
SUHGHFHVXRENV SR UWDW@WE X E V L GLOWAMOVHMIH UYL D@ BY V L AU HEN O H DNHHPX WILY BLK H L
HIHF X WRUFFHVDIABVVLIQRPQDQBFO DLEVD E LDOQBEGN D RRRIQWR DX % Q N Q R RD WLR/XRVR |
DUIH@ QX D\U H O DRI & QDARYF R Q G RFBWP LV V IREGX UDWQW L B LREIQ GQ F O XVGHAIDIWVHER P S DDL J-
W KEWOHBYHHH P RQMH Q KB DW XM HIOQAD XESHM) RO P LWMR$CED O D IDFUL VRXGRIR L @ QEDWH O
W R[HF X WLHPIO R\ PHIQMKK&R P SD @ WUV KW H U P L QR WIKRW S O R\ P HQ /ORI D LN O DWR{E F X W
FRPSHQV BRWEHRIHIURWKERPSDQQFOXBGRQIERQXVHRPP LV V LYFOFWD VEIDRD[SHQVHLPEXUV}
VHYHUBSQRHY L GEIHHQ H N WNR'F W RAEESNW L R @) R W KRAD H U Y R MGH U WKEHR P SD Q& D @ D IR U H DFF
FRQWZDRW WX P L QIDQBURHDRFW KLHP S OF RNGH QRIDRAR I L VLD IGLH D O ' QI WCRAIOD LIPQYF O XR3OLI)
IRUWD>XEHIDPDWRRY LEIQYUNOMYQ G LVFKDYLHR O RBXEGROLE\D 0BG H V@M R ADADD W K @/IRL
LQFOXFRLMWRB LV F UL P LKDDWY R BHOMD O D VWY IRRIGDYH RVEW KFHOLD LDPUL V.Q@G Wl H G H & DYELLA K $AR
RI DWPHOGWKHGHEPIHY L FDIOMKY DEL Q@ EWILHV WK H G HRJHQ V F U L P L Q QR\SLORR) P $IFORN
DWPH®RHG:$'($~ WKIHH G H UMD R\ BIHW L U H, HF @ VBHH F X USLPAR | DWPHQGH® & K&DOLIRDC
(PSOR\PBQ@WRXVISFIW\DPHQGID® G D FO D DRNGL J B WMIKI V SNHEFAVE X WU Y BIRR P P X Q IGA\MALW
FRRSHALMAEURY LG HR U PW W QRK)G HUW @ WIR FRG HH QURH J X GROIMAVAR KIHA W HRQWVHBIREY T X BS O R\ F
2S SR UWRPERMLRWYL P \ODRW R ISP L Q L VDA H VIIDYRIGL V F U L P KQ D WV V. R DMGHA ZH WBHDIEWH KW
UHW D 03 DRMIRRIE & YWHMD KH F X W IHNOHDR/HHVE X WU Y BWRH F )6 DR D R RWY KK R B QY X KO O MJUHHED V
SURY LKRZG YWHIPRW K HQKS. VU D IWKIEGKR Q VW QA G WBH O HDWVKIR PSOQRRP LVREOLIJWRQ B BF
([HFXWLYH SXUVXDQW WR DQG LQ DFFRU @ Db®INISIRINMKH G HOFQMGL BBV WRWWE&H ([HF XV

%



(PSOR\PSHOQWH ZHQMIRHR P SD Q¥ (WS E R\ PBH Q WH P HAK¥R P S D/G\ P DR L Q GULIPV R O R\ ISISQ@ V.G DE
SXUVXVR)WG® FFRUGDQEROEX ULW\YB @ P Q L I FUDRHERHXY AN K BH F X VWDLOMHKER P S DROU\ W K&HR P S DV
SD\P HRDOWL J DX\QLRHEW W RRVQK PIS O R\ P3H Q WH POHEHD W K. R P S D/Q W K R @ W LROEXQ IQIIDWRLKEHD W X VX IQ\C
WKPSOR\RBHQWH P HIQ QU L JKEO DWRR Y HXQEEQD S S O L'FD BSRHD L ALLLAG D WRRH V BVHIGHW IKUIPAVE X W
HQ W MVR®E! IF BKLQ/GIHQR W ISR @ J U H HIPRIDMW[HFX W L Y(HH F X WY ¥ M W F)XGDE D ID&®W O D URBUY F O D
UHODWLQJ WR RU DULVVY QU RXGVRRI EWKHD {K RXWLEXEFLDU\ G XW\

([HF X WDLIYMIQUIRZG MKMW Q R Z L Q Q@R O X Q MDLYLIKNIG H O H CDVQADLI) K\WPVD \K D YXHQ G W KSH ( $
DQ @& KWWAR QV L G HILLY\WI@RKIIL P S O R\ P QUM H P EIOMKKER P S D R W KZD L YIHQG H O HIDW KU H F H
SDUDJUDSK KHUHRI LV LQ DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV C
W KBM(D ¥ HHIG Y L WVEKZUW LIV H T X [EYWESH ($ W K DWW KZ. D L YIHQIG H O HBOR/HYRMS SWR QU L J RV
F O D WPK/B DD UV Bl | WM KGHD W[ F X WALLYJHRAKE WO H B Y BIH H P HQ (WH F X WAMLKY RIXFAR® VZXLOMKD W W RSULYR
VLIQMWXENOHBYHHHP H@RX JKHF X WRYWKRRYRO X Q WRMRV®R & ([HFXWKIYVRUW\ ILYGD\W
FRQV WGKEBYO HB YBIHH P HD@W K M FK WALY\H K R RYRIO X Q WRIUMIKE WO H B YBIH H PHIRWO L' HYH F X W
KDVHYQH GD\MR OO RW K®RDWHBOM LJQPAKENOHBYBHHPWEHY RINKEHOHBYBIHHPE\GWR Y LBUWIQV
QRWWRHKRILFRMWK&R P SDQ\ WKILINVO H B YBIH H P\HKQDADRE HH Il H F WXL WY K@D W 8 RZK L KKUHH Y R F BW U
K D W[ SH GZ K L FK< DECHIY KHHL J KGADKD | W(HIRJF X VWALLYJHPAKE.AD H DSJHU HH P BQW  ([HF X WKIYW H F H LZYLRVGKK
5HOHBYWH H P B G MWW DQ IRIMEKNHRVE L VD Q 1BV HR/ID G1® SOHRH ¥ K Z H UMH U P L Q QWKBBR X\SH U P L OMGBLK
DJHV RI DOO HPSOR\HHV Rl WKH &RPSDQ\ LQ WKH VDPH MRE FODVVLILFDWLRQ RL

% RWK(HHFXWDLQW KERPSDDRFNQRZOMICEIBFKD VHIDA EQ G HU V WHRMWGMR QR IWK&ED O L | RULG
&RGH ZKLFK UHDGV DV IROORZV

$ IHQHUDKO HOER HYRM[WHWE O D LW K WWHU H G IRMRHDWL @D UB/RHYRMWQRER W XV S HFFRV L \LY

KLRUKHIDY oUW KWMLAFRHH[HF XWW RH O HDQ & KW QRQE\KLMRKHUZR X X® YMDWHUDDIGIG WH®
KHU VHWWOHPHQW ZLWK WKH GHEWRU RU UHOHDVHG SDUW\

%



% R WVH(IHH F X WDL.'® K&R P SDIQN U HE'SUH Z D QYY) GH O L QI GDV KW@ B H Q H KIQAGW ¥ D MVE WOLQREQ
ODZ RI DQ\ MXULVGLFWIVR @ LRV KV U RSB BWUWN B HIDWHK BSIDD@AFODLPV KHUHXQGHU

1RWZLWK VIVO\QGK BB HW QHHF XWRLFMQRZOBGBHNHWKBWUVXWRVB6&6HFWLRQE Wk
([HFXWALYQREAMK HEFG LP LA FQODQOXQGB QNH G HR B & DNWHNGHHE OHDVIR W KGHL V F O R DXAULHDV/GHHE WAHK
LWDOGH LLERQILGW® FHG HOV BV DRUBIR IIRY H U Q RH.G WDLOW & HWHEW@G L URIBWVRQ W W R Q@R O HR
W KSHX UNBHR 1U H S R URMIL@YIH V W DMVDXW SO FYW R G IRWOLIRRY LIL @ FRP S O B IRQWKGHRIF X P HLGDWA® O D Z VKX
RWKHWRFHHGINQYFK. OILOIDGH QG NHDIORWKERQ W IXIHUHSU® Y WAEUHIVF X W URIB L V F X RVUE IQVF C
LQIR UPDRRRVD DR PAEW KZHR UN S @ RFEKK D UD V RREHYWU L PR @ QR WRGRQ G RIVWHH F X VKIDWHH D W
EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DA1RQGLVSDUIMFIHPHERWSE WM\ PR DR KFHH V V D RIWR(@H F X W IHYPHS @ R \ PZH. @WEHR P S D @\
([HF X WRLYUHH®IRWVR D N € H JIDWIHR P P H RWW D W H B B R XRWR W K H UFZLMMR EBLL]YAS D WG R U PRW K U R
DQPHGLXPKERPSDRW QHQWARMW URGEB® URG Q GEIRP P RFR Q VZ U RMKS-R P S D 8\l L O | DRUBIGYR
W KRYIL FUR/G L U H FRVERQUD/J HHPAS O R\MHV Y LEESIVU D W IQR/GIMP HRWIYR G ORAWVKE-R P SDRWD QR ILVEYLOL |
Y)RUBX U'S R\RHW HI R U H J RAHQQW H®LF\HS D U D J\HHPIAQIN O & MY REVHO L P LW RDG J D WFIRYPHP H QRAWMAAW D W H
LQWH@@HI® V R QOLEG\R MK D U P RXE®L V U X 8\B § M H WIRRQHIQ WILMAMS H EW Y ¥ € B X VL QUHVS/X W B W\ RQ
RSHUDWLRQV RU SHUVRQDO UHSXWDWLRQ

E1RQGLVSDUDENMRWIQM DMRPG DOM S UH YV H Q VE DIMADHPWRO O RWIK@B V VD WIVRKH HF X W |
HPSOR\PZH@WER P SD QAK&R P SD QY U HRIRWEB X EO DY J U HWMRD X WK HV LI Q DRRIRSDRNSUHVHQ
QRWRDN I HIDLFRPPH@®WW DWHB HRRWR W K H UZLMMR BB WS D UINEHR U PRW K URXQRH G L XPk
([HFXWLRE XUSRRMVKIHR UHJRLUHIW HRIF\HS D U D IVKPDH@W O EG Y RBHO L P LWRDG! J D WFIRYPHP H QRV
VWDWH P & QNG HD VR QOLEGE HK D U P RAGL V U X BAR ISHH WEQXY L QBN Y X WR W H R § RUHBX W PRV
SXUSRRMAMYRE VHFVELW®H VL JQDARHPG QS HSUHVHQ VDM IDYHIH F X VRLLYAHHRIW K&R P S D @K L
VHUYLQJ LQ VXFK FDSDFLW\ DQG LL DOO PHPEHUV RI WKH %RDUG RI 'LUHFWRUYV

%



F7KHRUHJR/IXEJIVH F WDLIRGCE V K DOREHY L R O B WAHLGX W R PAOH RWAW D W H PLP@Q\VE Q) H V S R\WY
OHJIBDWBRVYQHT X LIRYG UQ P WOIWWOPWRIQ L QWX G LB GPQ Q L VW WM L SRR H GL@R O X BL\QK
OLPLWOWSRQLWERQQH FALMRQFEURFHHGLERPSOLRPQWKD DGPLQLVWKCRMLLY HX O RURRG
SXUVXWRMRXRWGPLQLWWUG AW F R Q Q H AL WRDS R US/RIMY.LYELGRHD D RVILHKR®HO DR W H J X O DWRLGF
JRYHUQPB DHQIRAH Q WR WD N LRW KGHLLY F O RW K D BWSU R W HFN\GHABHZK L V W O HEWDRRYZLHRLIRIG\H O DB
UHJXODMELIR&E\P HP E HRIM KPR DRIA U H F W @UKRR X URIFH H W LRQB MV F X V R MRIGHR DR A U H F WRRDLQY
FRPPLWWKHRIBRERPPXQLF EWMMZGNHEGEHRMW K¥®R DR GLUHF VD RBAKHH F X WD QI RGL V F OW R
SXEOLERDGH\DPHPEHUWH% R DB GLUHF W RWKAR R D L BHO WHID/\KAHW D W H B & WX Ll B MGKSHU R ¢
GLVFKRKIHMUKHILGXFGDNMWVR ULY DGE\WKHRDRIELUHFW@&RQ Q HZW VIRIOH U P L GRIMVK(IRHEF X WIIR'
&DXVH

$LIJQBVWBOUH JROORZV

%



,1:,71(66:+(5(2) WHKHRP S KQWVD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR ¥1URHBHWWLWY RlI WKH GDWH VHW IRUWK EHORZ
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6HFWLRQ RI §DO&RAEMHQLD /DERU

6HFWLRREOORUQERR G$S 6 L F DRASLIREYLRUR Y LVGKHIRIS O RAKIEYO® RBQHWRY VULQK @Y H (
WR HPSOR\HU

$Q\SURY LD QRS O R\ FLHIQW HPKILGBA R Y WEEDGVP S O RAKIIDV V IRIEIHW RV V IDIAR K LR/E HWL J

L@QQYHQWRLRE HHP S O R\ SWRQ Q Y H QWKWIAMBIS O R GHHY H GHREBW IRUPHLBAK HRIZ @V L B HW KR
WKH HPFORNKIUSPHQW VXSSOLHV IDFLOLWLHV RU WUDGH VHFUHW LQIRUPDWLRQ

5H O MWHHWL FRHF R Q F H KWK 8 ® F WISRID F R/IMAHHD Y H QWR! RHEP S O f/\B-XUV L QRHID ¥ WK
GHPRQVWUDEO\ DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RI WKH

5HVXOW IURP DQ\ ZRUN SHUIRUPHG E\ WKH HPSOR\HH IRU WKH HPSO

E 7RWHKHWBWR Y LVQBI@ KOP HRQIW H HPXQSW B WTDLAUMS O RUBIVV DO® Y H RW/IKRHM ZE O MG R
EHLQJ UHTXLUHG WR EH DVVLJQHG XQGHU VXEGLYLVLRQ D WKH SURYLVLRQ LV



(;+,%,7
"(),1,7,21 2)3&+$1*( 2)&21752/°
&KDQJH RITYROMUIRBE®R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

D $WQDDFRAWRQRMW D QVIRAMWHRIDQIH U IRGFIR P P R @ R\PRIKI H Q HSUXIE@YIKFU FDXI HA LV \
VW D W H.OBEBMKGH F X UL Q(GFH/D GRP P L VR DRV/Q D Q VROV MAURRMM D Q V IV KIBHARWYASHH T X L U R IO Q WY
DQGIRNVXEVHPEHR@EH UBBAS H U \RUH O PMWR®RS S H U V FDY\X FKH IDRMYVH@HFWLREDQ G G R
W IBH F X U L[\W K B GFHY | DWPHQGOMKHFKD@FMW RW KWHIYEHR P S DIDOR IL WX E V L GID BIUPISHOVE\HI ®
SOPQLIVQHY KR PSR QR L WX E VL GRIFS HWWRKBMRWRX FKU D Q VG E WHERIQGS L UFHRFQMIUFRROQW |
E\RUXQGRHRPPRRQWU\RNBK R P S D@L U HFIWQGB L IDHFFX B W IQW IR EQBIO VK WK KEBHD QRB IO HE X QC
W K HF K@J BIF VR IV H F X URIW KSHRP S DSRV V HF R UGB D Q R IW KR WORE L QRI\GE R 2 RUV KR P S DAY HIF X
RXWVWDQGLQJ LPPHGLDWHO\ DIWHU VXFK DFTXLVLWLRQ RU

E 'XULRQSHURRZRRQVHRENIWPB LY ZERDWEH J L QRN R B U FR® V WWLKAHR DMHS J H
ZLWKQHZ UHFWRW WHD'QU H FGAHRAL J G IDS HG ¥ R & K IK®WOHHQ W HQ W® J U H HPIHVQREHR P S DIQRIIH FD
W U D Q VE®FWARBRLEXE VHFIVR BOR IW KE M | L Q L2W RRAED HREEX W Ko4R DRIG R P L Q DRV ® I FEN WRER P S DV
VW R F N KRGS WVEYDYR W B W H AR WRIMKEY H F W RUWIL@ID FAH R L WAHHIUHU H F VW KEWH J L Q R IVG
WZR \HDU SHULRG RU ZKRVH HOHFWLRQ RU QRPLQDWLRQ IRU HOHFWLRQ ZDV SU}

F 7KARQV X P PDWKR® S D DK W G U HFON®R\OWIRHR P S IRI\Q G L ULHDFVR OWHR B S DK U |
RQRUP R ULHQ W H U P HRA I CDPHBN B R Q V R O IUGHFWY IR QRUE RDL GRP E L QR W LIRMD B IR W IGH.W S R RIIDATRC
V X E V W DIQUROWDKEDROR S DV@ MW M@ QV L Q WA Q VIDW WWLRKIW O BW 1B @ V B BWW RCEFVT X L \RUBWL\RRQW W FRF
DQRWKHU QI GWEW\FDVH RWKHU WKDQ D WUDQVDFWLRQ

LZ K L FUKH V X QUVEKR P S DU \RTW Y B B X LROXVWAL VAW IDFOPGHL GLID MV IR@INWU D Q VIDRFQWL R@B HS I
HLWEKBIWP D LRX\@ Y WRB\GH QB R Q Y H.QW/HRS/\. 9B X URINWHEHRYP S CRQW KSHH U WRK® WU H VX't
WU D Q VPR Q\WE& BWDHAEIGG L UM R G 'S DRIR Z QE L U HEEWY G L U HDRRQDX E V W DOQIROWBEERA\S D/
DVVRWW K H WV X IEV HWHREREKQ HRIW KHR P S D Q&R P S DR X FSKH U WRIDBE X F F HOAQWRILVG U U HRE
LQ G L UDW WD¥ /M RRIMMER P E LDRIVES RZ R W K6 F F H VQAR URVX IV V W DR\VGY. 9B X ULLPVP HHKB\L
DIWHU WKH WUDQVDFWLRQ DQG



LD | WZHKU OKS HURBQREKXIS Q H | LR Z Q/GRON IR X WLHABLUHHW H QRABLRQUBRHW KEIR P E LYORMES. R Z
R W IBKX F F H QAR ISW R Y KRG YWHIDMH U VRRIQU R X B EGVOU HIDRB X G S R WAHKLOYD X MDHE HHJ L F L
RZQLQJR®RURHW KHR P ELQRI\BE R 2 RW KKK F F H Y/\R W O BIDU H VRIVWHR WE R 2 HH @ QV |
&RPSDQ\ SULRU WR WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQ ~
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TKI% RDRIGUHFWRRWRDURISHGZRRIAVRFWR&ERP SD X\DYG R SWHREO LRBH FR\YRHIW UR QH

$ZDUGIRG SHQVDWKER QL FHIIHFMOL\NR 2 FWREHU  WHR(II HF W DWHH& D SQ W] VG UPAH @V K3R/O ER\@VF
RWKHUZLVH GHILQHG KHUHLQ DUH GHILQHG LQ 6HFWLRQ

BHUVRQV 6XEMHFW WR 3ROLF\

7KLV 3ROLF\ VKDOO DSSO\ WR FXUWLEFHQW RIQW KR WBRHPE DHMLIQDWHG 21

&RPSHQVDWLRQ 6 XEMHFW WR 3ROLF\

7K13\R O VK DGO FHQ W HBH PeDH/Q \UHE HR @RHIB WAHKH H F WD WHR S X U S R WAHKZR/O IWFRGHD RY(
ZKLEBFHQW L &R PeDH/GNGY WH. R KHEBEH W H UPQ QHHES SO L EXP@NLBKQH SDRON GBWH QW L
&RPSHQ\LNWH RQLWHIGR P S D/QLY BBIQ GR G Z R I FWUHH O H ¥ R Q QFFHLSDFOUOAIDY.X D W/ W R NG ¥ L MH
UHJDUG WR ZKHWKHU WKH JUDQW YHVWLQJ RU SD\PHQW RI WKH ,QFHQWLYH %D\

S5HFRYHU\ RI &RPSHQVDWLRQ

, QW KHHGHW KWB MBHR P S DLQW\ H THKGVIR U H S5 B A W D VWHKBHR © B/DVK\DUGHE RLY MV R QDFEDIVKSR U \R IDRJ
L QFHQWL Y&R BN G BB KO R Q HFDOWMBERP SHQ VIQQ R'EER PP L VKWEBHW H UW KQME R Z IR X \E ¢
,P S UD F Wi D DMUEMOH T X L ®HFG R U G D WRKSHU H F HVGH. @WUHHIFTHU IS 1D I IV WW KDWB S O L'FHDVELO & DI IF
HQJDIEBPG VF R GRAKW WH B BRMHRGF R Q W U WERKKMHH X L UIHR RIHKGHIW W D VIDKDRBH Q BVU RS 1D KV WRKE KIHIQH V V
ILQDQFLDW DRIHQPAY KHR BD QR B O D WKWH FR R WY R Q HIZ DVW@HRE® S H Q \KIMBAIARAR/O Z E \Q GIW YU
WRQSHUVBIQMRR O X QWP URBE®B @R\ PREQ RRIGH D VRIG XW R F R Q VW WYFUI/PLLYOHR QR VDD L
HIHFW XQGHU DQ\ SODQ SURJUDP RU SROLF\ RI RULDIDMHIRHQW ZLWK WKH &RPS

ODQQRUSHFRYHU\ /LPLWDWLRQ RQ 'XSOLFDWLYH 5HFRYHU\

7KK RPPLWWHBEOWRGHVFUBWWRIQWEH 8 RHWH F R RIDU(U U R Q HIRZDWEERE S H Q VDR RO
L Q F O X G\ KR IXR\L W D M/E R RV IRQF H OFD BVWNAHR S DRI DIIL O LIDIW K&-R P SDRIYVQFH QW L Y&R B ON @ ¢
(UUR Q HZ DW@RHRE S H Q \ROWWLLFRD Y H V WRB'D \DKZ D ULGHL P E X UR' U P 1S ©Q WE MBQQS H U V X € MHAFKER/O RF
WKH (UURQBBEWG\&RPSHQVDWLRQ DQG W R QWMRHVHRW WE W S BULREI-MERNEHR® & M QDI W L |



FRPSHQBDWLRMH&HR P S IRID @IIL O IRMMEHR P S DADRX FSKH U MR@V Z L W K W BIQ & 1 R IDERIW K H S B IR\KH.
E\W $1S S O L 5 BIEHIVAR KiH W WEAR/O B B\R Y LRALHE R R HWUHRRX $ZD U GHRE® S H Q \DBDW IHRBGE R YEHW KR P S [
SX UV WERA AW L RRQV 161D UE D Q H¥FI 0 H\R @ W KEHHF R YSHUUWAD Q J HW KDEP\R YRY(W U R Q HIZ DW@RHR® S H Q \
DO U KRBIGR YEHW KRR P S 0 Q RW KUH F L RIMXFW U R Q HiZ DWORHRE S H Q \PIDWE HRUH GW W KDP R XRAW U R Q H
$ZDUGHG &RPSHQVDWLRQ UHTXLUHG WR EH UHFRYHUHG SXUVXDQW WR WKLV 3RC

$GPLQLVWUDWLRQ

7KI3\R O VK EGIOG P L Q L @ W U HISQRERVQ N G WX HEHR P P L VZ W IHEND X W K R DINIBIAGEG! W H U P IQGHTF\N &
DSSURRUDOGWIMBEG AKX US RN R DRIBUH YIHY W WHKIHX W K R/RIGP\L Q L \DW/HH I G BRIQW W KXRAO ILF
DFFRUGDWHKIS O LG DEQAY X FHKY HLHVH U KD BWIRQR 81 R P P L W\ BEGEOH H PR H | H U W@ FRBHR D 6))GE MW
D QS H UWPWMHHE LEH W KOHS S O © D BV\RHOAXQH.[W K B R DR/ \L B VS R DV YVIRDKWS S O L FIXEGENIEH W H U P LD
G HF L \PLIRGEIWWN H& R P P L \8 WU\HMWIRGSW R Y L R MRG0 VK\EGIQ Q BR Q F O X YBY 6 GR@ I50! U VR@NO XWGH
&R P S IDAIGMN. O L VW K VW KRRV RIFUN KIRQHEPHSLD\R VHKHER P P L \R DG H O HI G AVLHD L VGAKWAZL MY Y SAFVAF K
3RO MFR QRIP R UGHL U H RWHASLO/R \ R MWKSHR P S DROW R/ K L U GDS Bl (RWWKEHR P S DID\S H U P LXWVGBH&IS O LB D
LOQFOXGHEOSMEFDEOH 5X0OHV

QW HISW LR Q

7KIB\ROZEBE QW H USQIEE/S REDP® Q QHIDAR Q V LAWMKW T X L U R RHEB/8 D L B X D@ M\BW KH W
W KIRO LR\Q F R Q VALWMKKIFISVS O L FBIXEGHMN K CEHO H H PDHRH Q @HRGFH. Q L P PW DGIWH WRQV KBRS O |
WKHUHZLWK

1R QGHPQILILFDWILRQ 1R /LDELOLW\

7K BR P S D\QK [AROY G H PRILGAIHQS H U D B Q LVDRWRR B Q(\U U R Q HIZ D VW@RHR® S H Q \BIXW N RURGIR/O |
Q RUK D\OKOR P §G L U HREWNGEFWEBDR U H L P EXQSVHHU VARINOS U H P LIRAWK L U GL © B X BIRQAW K\BXASKH U P R |
H O MR U F KVIRY B\VGX FSHH U VRRW HROBADLLD) OX\Y GRIGRR/O L1AR\QRIW KHR P S DINMIIL O IRIMMEHR P STRQD QR H P E
RI WKH &RPPLWWHH RU WKH %RDUG VKDOO KDYH DQ\ OLDELOLW\ WR DQ\ SHUVRQ

$SSOLFDWLRHD HQOR W\

([FH DWW K H GZHW H UP\MQEHSP P L \R WVHORHR D WEDHS R S RIWKAQR/O IGR I9\RA\L PR QIGY. Q W H\Y B $I1R0
DG G LW RR@KR XGX S O L IRD \I DR @/ KO Z EDF KR X SIFRHIGIWR U A LOPWLR BHAR Y L R VRIGR P S DRI \
DIIL O L D Q/FHY XOGUYX ISR O LREBHR Y L R IVRKGHH AR Q W D [MQHE® SO R\ P BIQMH ER QO Q@ F H G\U DYJHX L
EDVHG RU FDVK EDVHG SODQ RU DZDUG DJUHHPHQW




WKHUHKE GRHLO®IBY R J WRDIPJUHHRHMKSER P S DRUD @ L O LADWHT X XQISGISS O L © D ADREW KSHRF R Y
$UUDQJIHPHQENHWP HG\H F ILIQWKGER/O VK\BRARBWH [ F O X IV Q\GK EEGIGDG G L WIRRYGIRJW KJH. URKWW/H P HDAY DR WU ¢
HTXLW\ WKDW PD\ EH DYDLODIEOHDMWR VRKHV &R PSSFORBDRQY DQ DI

6HYHUDELOLW\

7KBURY L \LIGRIBR O DEAHD W EVPIRHE S S QAL IGK O O1HIW W WO D 3 U R Y LKGRHZG YWRUKHH W WEIQS UR Y |
RMWYIROLWR X QR QH Q| R IRFIHPER@ICEHQD S SO LE DEXBKU R Y LIALIERADS S OVW IBHD [L P XRPW B B WP L
D Q\BK DXV R P D BVHEFHIHPPIBING Q GIHGBP D Q GFHRWD V L X/IWAEMRE M H PMR. K-H W I ®IVWH W RRIQ | RWEPQO L P L W
UHTXLUHG XQGHU DSSOLFDEOH ODZ

$PHQGPHQMIIDA®DWLRQ

7KMRDBOVIRHR PP L\WBBIRH PR G IRW H U P IMKRRICH. R\KR CRHU G DD WQW L PIIG R\W L VW L P @ WR
G LV F UHKNARQEZ E WG U P DQIRW B WAKFHYNTKR P S DER WK D YOR O IRWWH F X LOLLWR\EBIZED W VRHF DX CHL WK B
RU DVVRFLDWLRQ

'HILQLWLRQV

3$SSOLBXEEMNHPVHFWLRRWKH KD @GFMEXOH SURPXOWRWUHEX @8N WX REW KD W LVRHFIXT
H[FKDRWH VR F IRBMWURYKKER P S DAYHIF X ULWBLNWRGBOD SSO LB R e\ D Q & IRWWGEKMWA U G DOQE-RISEN W ¢
6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ RU DQ\ QDWLRQDO VNFPXHREXWUIHYLHM DD @

3& RP P L WRWHDHPAKEER P S H Q VEDRAPLPR. @R W\HKBHR D URSY FOR QML W\FRP SUVRIDE L 'Q G H S HELGHHF D
GHWHUPQ QMIES S O L BXDORMU QV KOHE V HRIVXIIK R P P L WIWXYHQ G H S H @B Bl I RRIMAKLID G H S H3Q G H GR!
DV GHWHUPL GG XIFOHEWMWEXOHY VHUYLQJ RQ WKH %RDUG

SHVLIQRWHEGPHDEDRHVLIGHWER/ HUD N\ [HFXRILFRIW KHRPSDIMVGHILQ@RBOH G
XQGHU WKH$FWKDQJH

3(UURQ HSDDUWIEHRE® S H Q V BMWL@NEDHP R XRQ, W F H Q W L Y&HR PoDH/GINGIHF HE 0 G U IRHUB WP HV L J Q
21l L F WHHD[ F H MGOHP R XRJ,\@ F H Q W L Y&HR PoDH/QGIBDRIDRKR @ B EHH HUGH F H E WHXGFKK U (RHUB WP HV L J Q DIVL A
EDVHG RQ D UHVWDWHG )LQDQFLDO 5HSRUWLQJ OHDVXUH $88 G HWHORALEXOHRQ D
([FKD@GFWP HDQV WKH 6HFXSAW RHYV ([FRPE@MHQGHG

3)LQDQBHBB UWMUIXPHDQQPHDVEUMWHUPQEUISY HOMFF® U @D WRKEH F R X GWL QBX 8 Ad
SUHSDULQJ WKHLPRRFDRQ VWDWHPHQWYV



D QIR \P H DV XA HVY K B GRANG D LWRWPX FPKH D V XLLHAO X 6 $ RDIQGR Q * $KL3Q D PRH.ID\OXINHN O & W ARARWNK T
SULFH DQG WRWDO HTXLW\KROGHU RU VWRFNKROGHU UHWXUQ

3*$$3 PHDQV 8QLWHG 6WDWHYV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSC

3,PSUDFW PHD@WD W K UHFVBDWGER K ISDE WRNVWILMWIRUFHRRYRXE GFHW&H U R Q HIRZDWA
&R P S HQ VDUWNRGRMIKD MHR P S LK\ P D GUH D V R & 6 VW F\RAYKHHUU R Q HIZ PV@HRE® SHQVDWRR QP +
VX KW W H FDSQME VE U R Y IVGKAGSR F X P H QUWVIAD KRVHHFROGIY IDVOWNLFKID RWDH/ VR F IRDMWW URIG R YRMOG NHDX M (
R W K H WZL[VHX DJGHW IL HSBORX@ GdH-KUL E K Q HO LBALAR CDGYMD\L OVIRPS 1@ RRIVHEHR P S DVRIRD MARH WYAMUHH T X L U
R 8 6 & D RU D8 BX®G WKH UHIJXODWLRQV WKHUHXQGHU

3, QFHQWL Y&R DN GGD WD & QW K V S\HIE WV W D WDHOR R © B/H Q WIKUDMRDQ MIHER WY H V B/BIVGHICR (
R U @ D ¥ SIR\QIDHV W D IRGRRGR\R U HQ D Q5FH DROUOM IDQYIOUMBH F HEYDS G U V R VEHHU L Q\WOHLQWIFEHV L J Q
2IILFHEZKR HUDNGHVLIQDIWABWQW L B UIWQSH U IR U B B Q EARRVE KIRWP S H Q V B WK IRAKEAR P S KD
FODVV RI VHFXULWLHY OLVWHG RQ D QDWLRQDO VHF XU LAMKIUHHNHDH[ FDIQRGRU DV VF

35HVWDW HRABQ@WD FFR X QW VD VRHFRHQWM KSR P S D/P\ITWHQRBRPSOZDWRMLQD QFHBR
UH T X L UHPGUHGLF X LOLDVNG F O XUGHLVQA D WYHKFDRND WWHHFUWAL RS H Y L R\XWXONGED QR DY HP\M RLDRAD W HAUW. |
SUHY L RXWXIHGED Q/FL D\ HRRJE Q/\WABRNK O B VIX@RD W HPULLVDVAY D MMA R QAR UFHR U U H BVWKFEGU USHHQ\R OG-
XQFRUUHFWHG LQ WKH FXUUHQW SHULRG

37 KU HHDXH U LRIGD @ VW K VWE\HBE H V W D WAHRRHK @ WH S Ol WHEEDUR/P H G L ®WHFONGIGHD W KD AR D
DFRPLWR/W KR DR W/ KRHL FR BIL F HRUV IR P S DDQAW K RAVWR THGHADKE WILIR R DIUFBWILR RUM T X ERIDE OK
UH DV RWQIEXD IR Q FOWGRERBHR P S L@\H T XWRH 8 S/DXUSHK V W D WRHIPHIIW/IGHD V@ K L PR R X WA X RI
R W IOHHU DX @K RER.GHM. G MASMRP S DADRU H SDXUBH V W D W H FIHKQUHHHDBH U LRGN @F O X GW UV D Q &' H W ILVIRK
UHV KORPFK D QIMIGHR P S D/QLY KB DDL W R L@ P H G LIIRRBDWKWHK FRR S OHWHEDU® H Q W QV KSHICH F +
VHQWHRZFHHYDWIU D Q¥ H WE R@ 2\WM KD/ DR W KHR P S DS UTH Y LR DHQIEQVE K HUG/DR IL VO ZL V K 1D WK
FRPSULVHV D SHULRG RI QLQH WR PRQWKVY VKDOO EH GHHPHG D FRPSOHWHG II
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7KH&RP SIQ DG WH ([ HRXAWYH KDYH DIBHG\R WKH ([ HRAYH 3\ RX | XOLOQ) DWWP SR DAMIGP HQAR WH&RP SDQ WRIFHIQ1 HZ <RI 1HZ
<RIN \KH37HP SRV $ WP HW [RUWH SHIRG IURP 2 RREHU \R 6HBWP BHU WH37HP SR $ \WIQP HABHIRG 7 KHWP V\HAIRW
EHRZ L \HARMWAHMBIQWP VR \ RUHP SR P HQAHIY \R \KH 7HP SRUDY $ WL QP HQWVZ KIFK DUH LQ DEAWRQ VR WRVH VHTR W LQ\KHS JUH-P HQWR Z KIEK
KLY ([ KEEVY DU DAIFKHG \KH 3 (P SER P HAS JUHP HQV DG L CP HB/\WH\MP VR \WH (P SE P HYS JUHP HOARQD R \KH H \MOAH STAMD \HATRW
EHRZ LGFOGQ) D/ VIR XQGHUWH KHIAQ) 2$ P HIEP HW\R <RXU( P SBR P HY$ JUHP HOV & BB HE WP V XVHG EXWIRAGH LGHG LOWLY ( [ KIEW Z 1@
KDYHWHP HOQQIVVHWVRIWK LOWKH( P SR P HY/$ JUHP HW7 KHWLP VVHVRI LQWKLY( [ KLELYY DUHH I HAMHDVR 2 AREHU

ZHP SRIDY $WLICP HOV7R SIRYIGH WP SRIDY VHRRUGDGHIKLS |RUWWH &RP SR VRIFHIQ 1 HZ <RIN 1HZ <RUN \ RX DFRHBWIKH 7HP SRUDY
$ WLIQP HOADQE DIUH R WMCH LQWH 1 HZ <RIN &LW DD DQG P DQEIQ\ RAUSWGASDO&RP SI) R LFH DAKH &RP SDQ VRILFHIQ 1 HZ <RUIN &1W IRUWH
GADIRQR \WH7HP SRIY $ WGP HYBHIRG $ IGHIURP \ RAUSDIGWP HR| 3372 DOGREQY FRAHBXMCHMDYHINXUHG LQFRQHANRQZ W | XDLAXY
\ RAUGAHY DG UASRQIELOIA\R WHERP SDQ \ RX DIUWH\R B XO® EHSHHADAMDGZ RNIURP \KH&RP SDQ V1 HZ <RIN&W R LFHLQ CFFRERHZ W
WHERP SO VIQRIIFHZ RINSRIA $ VWKHFRFOMRQR WH7HP SR $ WP HYBHIRG \WHE&RP SDQ V( QIOZ RRG &RRIDR R LIFHZ LW UKP HDV\ RXU
WHRJIRQY |RZ DGSUGASDORRP SDQ R LFH XQBWRKHZ [VHP XD DI BHHG DQG GRAXP HRAMGLQDQDP HYEP HOARWKH( P ST P HYS JUHP HW

7HP SRIY $ WGP HYVBWEHIG 7 KH&RP SO Z LADMWY RX Z W FRIVUHDMG\R\WH7HP SRIDY $ WGP HVWA SIRMAQ) \ RX Z W DFDK SD P HY
R WH27HP SRIDY $ WGP HYBUBHIG  7KH7HP SR $ W@ HYBWBHIGZ IOEHSOGWR\ RXZIMQ BV A VIRTZ Q) 2 RREHU
DG Z LODEH WERWMG D/ REQ@Y LGFRP H\R\ RX I RULGFRP H\S] - SXUSRVHY DQG EH \KEWMRIR \KEMPAR CESTFCEG! ] H/ DG Z WWKRTBQIV DG LV QMGG \R
DAY RXUZ L\K \KHFRWAR  CEOWY HOAKXQIG) WISV P RYQ) H SHOHY WHUHQEORUSXUADHR 1 XUMKIQIV DOG0Q RAHMDYHORURKHUH SHOH UMD \RWH
7HP SRIDY $\WIQP HQV<RX Z LADQRAEH UHTXLLIG \R GREXP HQWXH R \WH 7HP SRIY- $ WGP HAB\BHG DG \WH 7HP SRIDY $ WGP HOABBHIG Z LQEH
UABGHGE! \ RX HYHQLL \ RAUDCRMIOMXAK FRIVDHGWWKDQWH7HP SRUDY $ \WIQP HYBMISHIG

<RX DQG\WH&RP SDQ DANGRZ B1GJH DQG DI UHHWDAWKH 7HP SRIDY - $ WL QP HONBMBHIG Z LAODGRWEH I X@ HIUHG XQBW/\ RX DHARQMAXO HP SR H3
B \WH&RP SIQ \KURKIK 6HBAP BHU DVIRTZ V 1QWH HHOARDAGUQ) \WH7HP SR $ WLIQP HMBHIRG HWHU L \ RX YROQIBD WP LDM\ RXU
HP SR P HAZ W WHERP SIQ Z WWRAW* RRG5HDRG  LFOGQ) DY WAMHP HQWVRU L WH&RP SIQ \MIP LQDAW\ RXUHP SR P HWZ W WH&RP S |RU
3&DAH  \KHO\ RX DHUTUHGWR B0 \R\WH&RP SIQ \WHIRTRZ LQ) + WHSIRGAWR [ QP BHUR 1X@P RQMVR \WH7HP SRV $ WLIQP HYBHIRGWDA RX
DHQRVP SR HGE, WHERP SO P XUSRHGE \



5 HP EXWHP HOWI RU+ RAQ) 5 HIWMG ([ SHOHY' XUQ) WH7HP SRIIY $ WGP HVBHIRG ' XUQ) \WH7HP SRIDY $ WGP HUBHIRG WH&RP SIQ)
Z L@HP BEXYH\ RX | ROWHFRWAR UHQIY DO R0 HOAR &Z HOIQZ Q1 HZ. <RIN&RXQIV 0 DODMD 1 HZ <RN Z KIFK DS HONKODLGFOGH DVHSODM
URRP Z WIQZ KIFK \ RX Z LOHWEEDK D KRP HRILFH DG WH P RQKD UHQARUNKAK DSDWW HOMRIHMHUZ W DQ - P LOUDWRADMS P RQKO [HY/ \KDDQR/
H FHG 35 HP EXWHP HQWV | RU+ RAMQ) 5 HIDAG ([ SHOAV |, Q DBAMRY WH &RP SIQ Z LAOUHP EXWH \ RX IRUWH FRVAR D RHWP H EIR\HYV [ HH
DARADMG Z LW GFDY \IKFK CEDMY HQVXS R DQLP RXQAR 7KH&RP SIQ Z LOOWHDAKHUHP EXYHP HOAR \XAK ELR\HVI HH DQG\WHS HP EXHP HON
IRU+ RMQ) 5 HIDAG ([ SHOHVDVEXMGHN UHIDAGH SHOH/DARADMS Z W \KWH7HP SRUDY $ WGP HQVDQG GRY RADQIASDMWDAKH. Z LOEH UHTXULHG\R EH
WBRWEDVRE@Y LGRP HWR\ RX I RULGFRP H\Ef SXLBRHY

<RX Z1O@EH LWSRMEG IRURA@Y ARWR IMQ H SHOHY IFOAQ)  Z WWRAWWIP MINRY | XUNWKIQIY XMWY UHOMIV LOXUIDGAH DR RSWRCC
CE0W HQARX@Q) RUOMQ [P HWY HJ  FeDQQ) VHYIFH J\P PHP BHYKIS SDINQ) HF DG FRP P XWQ FRW <RX Z LOEH DOR WHSRQUE® |RUWKH
VHRXUWY G-BRWRQVXRK CEDWY HOAMDYZ HODVWHFRWR DR P DIH\ RXP D FDXVHWR \XRK CEDMY HOV

,Q \WH HYHQMKDAGAUQ) \KH 7HP SRUIDY $ WLIQP HWBHIRG HWHJ L \ RX YROQEU® WP LCDM\ RAUHP ST P HAZ W \KH &RP SO Z RN+ RRG
5HORY LFOQQ) D) AMKP HQVRU L WHERP SIQ WP LCDMY\ RXUHP SR P HQAZ MY \WH&RP S IRUB&DAH  \WHD WH 5 HP EXUHP HQV I RU+ RAMQ)
5 HIDMG( [ SHQHVZ RXTLP P HADMD \MP [(DMDGR BRI HEHSIRIGG

$ P HOEP HOW DG 3URYIMRQY 5 HIDAG \R <RXU( P SR P HAS JUHP HOM 3URYIMRQY 5 HIDMG VR \KH 7HP SRIDY $ WGP HOADQG <RXU( P SR P HY
SIGHPHOV W IASHAAWRWH( P SR P HYS JUHP HM RX DIUHWDW L \WWH7HP SRIIY $ WL QP HADQG \WH UHDMG \WP SRUIDY FKDQIH\R 2 |1 LEHV SUGRSDC
&RP I RIIFHERVQRMIGZ LORMIBHHD?* RRG5 HDRY XQEHMH( P SR P HY$ JUHP HFONRUGRHVIWILYHUMHGQRZ RUDAIQ WP HLQWKH I XMUH \R
DO WKWR 2 [ FHWR WP LODM KLY HP SR P HOAKQGEHUWH ( P SRR P HY/$ JUHP HWRU* RRG5 HDRQXQEHUBHANRD  H UL R WH( P SR P HY/$ JUHP HQW
DQG L GHWWHH7HP SRIIY + RAMQ) 6\IBHIG GRUKHS HP EXWHP HQVI RU+ RAMQ) 5 HIDMG ( [ SHOAY/GRRIEHS CERYHZ LO@EHFRQIGHHG SOWR \KH YODHR
2 [1FH V2 \REOFRP SHODIRQSDANDJH IRUSXSRA/R 6HANRD  H LU R \KH( P SR P HY/$ JUHP H: LH \KHRGH WP HQDMHR \WH7HP SRIIY $ WGP HYY
6WBHIG DQGRU FHADIRY R 5 HP EXWHP HOW |RU + RAMQJ 5 HIDAG ( [ SHOAV 1Q CFRREDGRH Z W KLY ([ KEEW)  Z 1O QRAVEH FRUGHIG D BBANRY 1Q
FRP SHODIRY Z WKMQ \WH GHIQWRQ R 3* RRG5HDIRY XQGHUWH ( P SR P HAS JUHP HADQG Z LAOQRAEH \BNHD LOR DAFRXQAIQ GHMP 1QQ) DY \HYHDFH
S0 P HQATP RQVRURKHULP RXQAVKDAFRXS EHFRP HSD) CEGIE, WH&RP SDQ XQGHUWH ( P ST P HY/$ JUHP HONQ FRQGHAIR Z W DY WP LCDIRQR! \ RXU
HP SRR P H/Z LW \KH&RP S0

1R 2\WHU7HP V5 HIDMG \R 7HP SRV $ WLICP HOV7 KLY ([ KIEWY VAV IRV LQ | XEWH WP V UHIDAG \R \ RAU7HP SR $ WGP HQAGUQ) \KH
7HP SRIDY $ WGP HOABHIRG : LWWRXACP MIMRQ R \WH IRUIRQ) RKHUWDD WH 7HP SR $ WLIQP HMBWBHIG DG \WH 5 HP EXUHP HOW | RU+ RAMQY
5 HDMG( [ SHOHVGHAUB-GIERYHIQBHAMRY/ DG R \WMV( [ KBV \WH&RP SIQ Z LORAEH




REQDAGWR FRYHUDQ. SHYRICRUMHBFDIRQ HIDAGH SHOAVR 2 1 IFHUHDAG\RWH7HP SR $ WGP HBHIRG
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7KLDWR X UBR K Q GCHIEH VW DPB B R \ PSHIQW HP HIGWH H P HITHWE WL\R B X JXVW  WRH HF W DYWHL'
HQWHQ®W® QBHW Z60HMEX DODFRPEWWHHF X WD Q8A G Z RRIX \, WFDO D U\ OPRIES R U\ RELARRRS D @ Q
D P H QOEQ/GH V W. DWW W MUKBIM W B L §IBH Q GOHIESH V W DAVSIO®R \ PHIQW H FEN R @BH W Z\W K BH F X WDLOMSHH
&RPSDQ\ GDWHG 1RYHPEHSJUHHPHWWH 33ULRU

7K 1% R PI5QG H V MURMAV DIEVDY. VWM W KEHR Q W VDU @R FHGAHH F X WLLAK EHD S D IRLQIW KAHH IDRQISR Q G L IV Q
V X E NNHAFRMH. J RWWAH U P L @ B WH R@B RVIMEB\S K FH F X VL IZY_I0 OLE)RF N SWAR Q W IHPSHO® \ P & & WD S D R
VXFK WHUPV DQG FRQGLWLRQV DQG VXEMHFW WR VXFK ULJKWV Rl WHUPLQDWLR

,QFR VLG H BRDWKRRY DD O HIQRYNVU H L § BN RNNAK HH F XWDLOMS K&HR P S DKGD, YOH) U HDH@S R H U HDEN U BI
IROORZV

(PSORNQ@MQBH VSR QV L'EIUQIIRIHUMN K FH F X W KYDHPIQDYWHR @ KIL-HX P D534 V R W EFR M/ KHR P S T
UHS R UWRILKKH.( [H F X VZ Il ¥ FIR W K&HR P S DZL\WIK V S R Q V G K MOLBIBX WY RV W R RDIX FSIR V L W KRIRH F X \
GRHKWUBEF BDRMI UWMRX FIR QW HPSIOR \F KRWLHHF X VZLY FPID\| URW L AR L R LWR G HV F U PRI RVG.I
UHD VLG @XJ P MQMH F X WUHWN$ R Q VY K EONESFUMERIS U R WDKE-R DRIIG U H F VIR UBYR P S D QY\R% R D UDBJY
DQWFRRGLILFDMLRG DQPRIGWP H Q W R BERMBHOH POIZ® L YEHW K HH F X VRUKYHAWL J K @Y 86-HF W LHR QK H U
RQ@L VKKNI[S U B VIR WWREHS W \V X FAR G L | L FOMO RO RAPHE@W Q \R W VB @ Q VL I IEGIOW U HWAKG
([HF X W K¥B®IY R WHKL PHHQH D Q\GN MAROSHH U | R U R BlEEXW RMAKHR P S IDAI® W KEHH Q R W/ VEHR P S [IDQAD E |
QHFHVVDU\ RU UHRRIMLNG FRQO®XFHWHDQG R YHEMOWLIQRIY WRI WKH &RPSDQ\T

7HURI$J U HRPQ WK HV H B PV K&ENU H H P W@EWH U PV K OFAR® P H @ BMK H H F W D YUBHQ \BK CFAR@ WW® X
'"HFHPEHU SURY KRG WKIDR/QDQXDU\ D QKD WK FFHHBQRD W\WH U P K DX R P DEHH P\l 19 QR
R QBIG RIQMHOIDND O D RWD WK ® PRI \8 K WRRIQW X F R Q X D H L WKIHWMK XK@ H Y B Q L VOWR MAY R KRHV KHAL
GRHV QRW ZLVKHWUP HD[@G QG WKHFK RQH VHDP MKDOQ@VQRYVREFWKHRQ DQG DIWHU V



WKH ([HFXWLYH ZLOO DWWDLQ DJIHUPLWWD Oy EH H [BWHAD G @' GWRHDIB WE/MW [\VD\ WLK M/ IG D \
&RPSHQVDWLRQ

D %DWB O DVK\&R B D \K BO® K HH F X WOLQWBIK FH F X VDL WHIVHBE F HSRW KRHR P SDIQE D\PHR
KHWHY L WNRVEHR P S IDE D V1B O DMK D ¥ BIO D)W KD RMGIROMHWKDQ  SHUBI DIDL® FF R U @ D\QREX VW F
S D\ URWDICF W WASHR P S D/QX\E NHBRO/D M B © DHER F U E\BWKMFR DLUIGV R G HV F U R W\WRKE-R DWW G5 D UDHAWVHL O
&RPSHQ\RRPPRYQ\WW GHV F U HRWRIEY R L GRIG R XEHWH U HVQW KR DLUS KAH/F W VK@ QG OV IGHIR D\
VHSDUDWHO\ GHVLJQDWHG &RPSHQVDWLRQ &RPPLWWHH

E 3HUIRUPBR®RNKHFXWIKZEGHO L IWRE ALY & QKR Q XK M R DIUB/G\. V F UH WBIERQH
Z K H WWOHIDIQ Q K R QX(LME 6 D LVGKOHP R XRWX FEKR QDXQLOVR/URIS D \ P HAKWI[ H F X WWYDHIQ Q K B ODX/R XYW
RKHWDGEHORVXRK HDWRMMPDV XEVHT K HYWO ER\WAKRKR B WEBIHWBR Q X' XU LW K HUIQYWVQ HWG D'
RHD FI® O HM®WWIR DUGR Q V X (W WWEHRIGH H F X VI LL Y FIN & DHO/OV D\E BSHHVUK R U PR QEBAS O L\W R E DHHIM
DQQERQRS SRYMMEH OW KHD P HZRD KD U ®QUYQ K BOQW KLDWL J KRHIH W KD @ BLLHI/R Q & X/ FFKU L WK
EHH VW D EB\WAEIR® D BAFHRWD V X 2N IAWKKLERI @ X WOLQ'BX U V WIBRS WR PM KIDWR Q V LA/IWESKDSWY D F W WHHHR C
G HW H ULRQL VB W F UW KXW F X WBEWIITR U P Bl G R [ F H MGEAU L WHH/WWLIDE B\WWKHR®IRE KD D B (B 7D1H
% R Q YWAKHR DROGD Z D W& HH F X WALKBHLH WR QR WK L J KCHPLR X/AQ W H Z IL WAHIOHR DE W H ULRQL \GEML Y F U\M MU0}
([HF X WBHHIRQ BHR K\RRH\W/ D EG L WM IGHFDDRIIED Z D DG H VIVRRIXRW FE R QRD\E HD ZD U B B G HRWWK H
SURY LGAHKEIW H H PMIQRNN F X WH O L J L\ RO EWLOQEHR QXY GMKS.IVU D WIKIE®J S U HVR/@G L \R QR DRIGW |
WKLQJV WKH ([HFXWLYH UHPDLQLQJ HPSOR\HG ZLWK WKH &RPSDQ\ XS WKURXJK

1RWZLWKWHRQGUQDQ D J UK HRIDY & K D RIGR Q W DREG! | L Q[ L E LBW W DK FHKUHISADR
([WHU QD ®UQD @YD RYPHGM Q H G H U HILRP H G L B WINIIRX F&K D QR & R Q WVRUJRW H U Q D RIIQ D ¥ D RIQMH
&R P S DAK\EGROE O L MDEDMVG( HH F X W § YZHK HVOX R4 D QRIKR Q VRIWRVOH U Q D ® IJDQVILRHR A BXAX\WU DD O H
\H DQU H V RHZAKW DD Q Q K R @D\ B/H 1@ DG U R UDQN\QHE®R QRW X FFHD O H\GI®BRID VRI@/ KHK P BRH®D WY X |
F D O HQH®BRU LRI K&K D QR R Q VRUWRWH U Q D @ 1] D /D RHYADHXBA/Z K H\DX KK D QR R Q VRWRW H U Q D &I
0D QD JHRFABDUWHER Q F OR BE B QH\MEIWH V RHZAW DD Q Q K R QKM B/H IS@ LIG IV X RKK D CRIBIR Q VR
(IWHUQDOL]DWLRQ RI ODQDJHPHQW RFFXUV DIWHU 'HFHPEHU VW EXW



EHIRWKEHH V L J Q D VP HEEDWRKY HOHD Q K R QXYY H V RHVAVIFIR P S OFDAOHHEHG MWD Q Q K B QDRW X FFIR P S OFHDADHH
\ H D,\QW KFHD \RHE R \R KV KSHU H F HRGOLODXIY HD\D @6 V X FDKP R X B\M 19 D FEKY H S D U\DXVEWDBFQE DB @[ H F X WD Q'
ERQXWHYLRXWDED\WMHR G BRG QF R P P L W WHIUBHOREK OHM EKG H W H ULR@ B FHREU G D\RVREH L VPR MMDF H
GHVLJEDWREHR D R® QFRPPLWWHHRRKEHW H U PR YDX\WKFRRX @QWR O O R ZVQS R UVRIVRKIHQ Q ER Q
DPRXOWWHIMEH GUHYLBKVOJEDWHE D R® QF RP P L WWHBWERG HW H UPH Q BABRLRDHF KLHY R FH QY
PHDVXWHKEQ D GHWI® URMGER P S IZQ WK V S\HEFWD O W\HO®WK EGED L@ P R X B BWRI@/ KOHV W D IRQWPH
FULWROQ DQR® L FDVILMNQ HV RHFNW K DIY & O O H\HB®RAK U RAKKEHD IWAHP H G L ® WLYRBX RKK D QRIIBIR Q VRL
([WH U Q D @ DJDQVLRHPRAIDES S O L Al E O RKSHQORSD QY X FFIR P S OFHWOHHEM®IIQIGD F F R U @ DVQWVRPHH W K R C
SUHYLBESSORYWIEHR D BRG QFRPPLWWHUWRBD\P HRQWX P RXRMY QKR QX.VID @ P R XOQML J K@ R Z
W K W HDHB\P RXWR/Y X SR U WRIRQYE R Q YO\WQ G, D QS R U \R MRKH) Q K R QIXF/R X'\ WKMVBH ISQ H Y L& K V DJ
E\W KR D R® QF R P P L W W H BIVERG HW H UPH Q BABRLROHE K L H Y R FE i Q WPHHIDIVIX W KBIG L Y § B M CRU RV
([HFXWLYH VKDOO EH SDLG LHQNDPRRRQQW RIT X B DKWSRR WD KRYQCRD W R XVHFXWLY H 1

F (TXLWOFWQY2DUGWKK[HF X WIKETBH O L JWEBGIF HIWCHRMY X LW\ ERY H GQIF H B VALY U
ZKLPH LQF ORSIVMHIVWRENW F KIR\PHS DVQN RFHIU | R U R IUQHAHN ¥ IVFRENIBAGR P S DUH V W M IWFRARNGBW U LW
&RPSD/G\HIHBEBRGSHQ \SDMRARWY KIHX L W\ EDD/UEWFEKZ D WEVEG®H W H UIPQVGEHGY F URHIW KWRRDLI@S |
([HF X WKYE@D L J L EPRIQ V L G HRAMDIDKRDQL GWR/HD FPHD Q PRIV K/ H Q. RHF X RVIL ¥ HRWWVIRHR P S D, QW K HRG
D& K D (RIBIR Q W @R O MK/ U Y LR DTX LARDSIR G R RBADY XPHIFH F X WR X W1V WHDTOGIM\J D B D DISDHF® |
RS W LDROEBT X L W\ EDVEGD @ENRNE K | ROUQHES | WWHHKIH H F W DYWR IV X E V W/ILW KHBTBRL W\ D O DREWKE V W [
HTXLYDDEWMAHKT XLW\ DBDOUBWBRE e H G L DMIHIEH F RHP[H U F LMD E BHHF X WY M H ZIL FAMKGHR P S KOO F
W H U P LEQHD WABKEHH F WELDYRIW K&HK D QRIGIR Q WSLURROY LKGRHZGI YWHAMBM MR U H J B U@ Y IMKLIRA® S SLOW K&HR P S DL.C
QRW WKH VXUYLYLQJ FRUSRUDWLF@RAR DI WWREN\D BH WRBWRPBBG\JQWR RU H[FK

G$QOXDYLHEH[HKWIVYSHHIU IRUPDIQBEBHY HY LHZHIGL R G £ R EB3HQM R U PIBQF ® X DW\KLE
FRQV IDEHI V HW K(IHH F X WASYHHUTI R U PRDIQHFGIX WD BB H V SR Q V L& KEEA R/RIPHES\O L \RKHPVHMME CBIHMKIIR G F
REMHFWLYHY DQG RU RWKHU IDFWRUV RU FULWHULD WKDW WKH %RDUG LQ LWV



GLVFUHWWIGRHHPHOH YE&@WH T X HRQFH U | R U PHDYQDF®IX DRDLRMWBH S HQ & 5Q ) P R QRIW KMHKIL @I/Q R\
VHUYBBWSHUIRUP BRB & JIHMREX WRK\H U | R U POFHEXWWH Q H UDROXORGE F RGD (D Q Q XDV 7K 6 R T
VKDDW HD\WQMD X DT WARHH F X W HQHNMALRIAHS H Q \SIDEIMDOR H W H ZKIHWHK\E B Q W VO H MMKE&R P S D/
FRPSHQWREWMHF@XKFHPD X B O ZH D Q F CDGGHW H U PR QLYW HRWKRQF UWERMPG B O D@\FFRUGDWRIFV

D LIWKMHFHGMUYRIUERQWRH ZDUG®EFRUGDBRHFW LR QQ G LW KO- R XO0QM \ RHD QM T X D D (
JUD QWHRF R U GDBRH W LR @D O D Q F U HDIQGOWV H EW QB D WDANHR O IOV MLKAH. V F URIIW KRIRDL @D
GHSHQG XSRQ PDQ\ IDFWRUWRMWKHRB UWPRODGEHVKH ([HFXWLYHT

HSFNQRZOHGRERRODBRP\LRBEHFRYRIVUUBQHRXXYMIH&GRP SHQV B WR SRQV KR P S D/
3ROLREHFR YRIUN R Q HIZ OW@RHRE S H Q VIVWHRUR Q HR R VGHHRE® S H Q \BIRWD L E @ W W IDR(K KILGH LKAH U |
7KH[HRAXLKHUHEWN Q R Z O/KGKHMR Q HFZDWAERHRP S H @ GIRWIDRI B J U MHR KIAH WPK/H DIQESIQ G H U WK
FRPSHQWHWHE QWIGHH F X VP IDYEHY X E MHBFHAG X FRVDICRFGH OI® D WHIR@G URUF R X S RIHRPR U G D\WRIG W |
H[W B& WH VIRIMUEHR P S DIDRR P STL\WWKK H U R Q HIZOW@HRE S H Q \BRWD LRFOW Z L W K IV @RD/QHCHLDH H W R/G
FRQWTUKKU M F X WX ¥ ADKFHNUDRIZ D B EBJ U MHWDRIED RMQ WEWRQ G H P Q L M. R R VS HRE\HDR\OHQY X FKH G X F
F D Q F H OIR\WHHMDXG URHF R X SRAIFHROAE H Q \KMVEHRIPK UHRRIX DD U GEHRG S H Q \AIRWD IDRWGS[ S U HX/IV IOYTHQ
ULJKWERX FLKQ G HP Q L LG OWARRE S D/RWP Q L] D \G RFEQ B X@\VBW K& M H H PHI@QGDRIL Q G H P Q L I FUDMH
EHWZHHQ WKH ([HFXWLYRURMWKWHELZRPSDQ\

| (UBQHRBQGHUSD\RIKREB®ISQVDW LRUKHV SMBWQFHQWRVEEBPSHQV DWLHR QQ BE!
(UUR Q HIZ DPWERHR P S H Q \BRW® LIRUD QMRHIGHH F X VBELXYUHMITH U . D5 H V W D WIH® H IQ WRVE H U R Q HIZ OWC
&RPSHQVROLERV X @/@YS SO LU H E O DIQHFH DRUWHIQIXDE H | L Q\G(M U R Q HSZOWEEHREP S H Q\
3RO LEFH LYRV L WIPSHEW HEGL Q @ F U HUIDWWWEHEID F U H BOWIHKEF X VE L @18H Q W MMRE A BLO/GIL VF RRG B Q |
D@ MR XGWXD® KGHH U HEHFW Z\M KDP R XRJ,\§ F H QUL \EHEE H Q V DWKLHR B X WIKYRHKO GUHH F H LLY HE® VRI@Y |
U H V W} DQVIHBERH DROUOMIDQYIOY BV KOHP R YR, F H QUADLVEHIGP S H Q WDKYHH R R WIIHYFHH LLY HE® VRI@Y KRHU L J IQQRE
UH VW DQIHEH DROUNHLDQ/IX W K B G G L WERRIHD V D/ MRHIDROIER Q G LRVR R¥8/G L W& R DDHQ V D@H.R)
IRH[DP SWKPHH W K R GIRE R O\F X @ DWYIHR RXRIW/ISIE G L W& R DBHQ VIDQYE KRRYUR [ D QGH V VDIQEED \ P HADHA!
DSSOLF D ESGHE IMRL R\QKKHO & RPSHQVDWLRQ VKDOO EH



GHWHUPL\WKIER DR G WAR P S H Q VAR\PLPRLQL W MR GHL V F U HWD PR Q@ QFFRD V L ¥ MWHKKM U R Q H 2O
&RPSHQBRWLRRKHWBS$/0 L PREOWIQD SSOLFOBQR JDRBDRD D GU H HPRNHVMQ GHRW G HQ X |
,QFHQWLYH %DVHG &RPSHQVDWLRQ

)W Q IP4HH Q HT KW K W MKHEEGH Q W MWRO H &/ LIFR B MHIS LRV LEDEPR/S W RV L PR L EMVRHRP SO R
W KEHH QWR ILWWL.QH[ H F X RIIL ¥ HUQX®@ K HH F X W IKYEGHOQ W MVREI A B/LXYHRKW KB IUEHR HD P\ & B U D QMIRHHAU R
WLPH WR WLPH E\ WKH %RDUG

D%H Q1B OLMDKK[H F X W IKYEGHIQ W MRO H @& LLFR SHMHS 0. BUVQANO DVIRITQ L W \ FEROPSHR WIZ W L
SHQVWKQIURVIKW UQ QU V X UPIDG HF B'OH UDG X F DGHLIRQF RIP S H Q VAR RUBHUV L URHUA A S VREH € F
DY D L OVREI@H R B X R LLYAHRUA/KEHR P S D\QX E NVHBROWV H V W U ILIOW DR@VY. QELHIIL R SHVF ILIQ M SO [DIMG URID
L Q G L YR BXKHDHOFTHK@\R ¥ S DVK\POORR P P H U FIHDO/RIQIR BVRRE WDH. @ LIF Q@L V D E QW IXWID@EXHRKIV KRIW
RI LQVXUDQFH DV WKH %RDUG VKDOO IURP WLPHFHRIWLPH GHWHUPLQH IRU LWV

E3DLBGPRII 7KH[HFXWLTBH Q W W\ABMHVWEL R H D FFKD O H CHDEN U WIOR/ KR P S D/@\RO L
DSSOLFDEOH WR VHRHRBRY RI[ MFKIBAR RIBIFMIQURP WLPH WR WLPH

% X L Q H[\BW Q VAW R B D QAK DUGHQ P EW K PHHF X WR B BD QIZAM F H VRAORW RD Q)GV XID[G H QY BIR'S
UHFHLSWHG LQ DFFRUGDQFH ZLWK &RPSDQ\ SROLFLHV LQFXUUHG E\ WKH ([HFXW

THUPLQDWLRQ R/I (PISERWRF QW

D' HDWIKV K H F X VELVEHK LB PIS O FAW\G&HR P S DKHHIP SOR\PKQR@O H G LW WU PIVERE\R A S D/
REOLJW®DWR R F X W DFH O B K IFGIOD/AR W HGHD R/W K FH F X WG ¥ IDIVQHBQX Q S B6lDGE B O U K EEGSD MAR |
([HF X WH Y WIDWGIG LW ZRW KL @ HHGD RW K HH F X WG YIDWHHR P S DIK\BOW/W K FH F X WH Y MIDQADH H (
SHUIRUE R QERMVRIQ H F X WIDAMR QU K H@IIH FSAU R UIIRWYHIEK P BRHGD R/HP S O R\ P RDS\OEAW K B F X \
G X U W@EH CRK H&H DIVKE W KHR P S DV\SOW W K FH F X WHMHT QAHD U B ¥MED S D ® K R QU\RDS U LVRHW YH E
D D QZ K H\DX FBR Q XE/HHR/RSI\ D EO® H U DIOKD M F X WE ¥ IR L DRI HAV WIKVIRISHE HELHYQHH @W ¥ R U G D\W\R
&RPSDQUHWLUHPHQW LQVXUDQFH DQG RWKHU DSSOLFDEOH



SUR J LDDg0 D/QRH@IIH FYVO\IRF R S W RFBQWVIKIH M L W\ D ADGN M P H  EYIIWRAGEQEF0 XGG! @ B WHHE W U WH
X Q LVWKVDYGIQ QX D@ GQV KEHD \RHV W ARFSNV \RKIEGHO] H U F LNRIWEXGE4H U DRVGI W UMGK KOHS S O LB DEDGU H HE
ZKLNBK DK DWGENY LG HERMIER Y HQ DS H U RPGIW KR Qi CRIW K U RUWHIHKS L U B\ RVRIQVAV RISV Z R QF K H'
H D U CHLONDW FRFSNW IRREQWV KX L W\ D H D VBB BAHBFHA | R BIP DIV H & WLLQGFIO XSGHLLY R U K BV WKVILUGHE® |
R X W V WDQEKIIHRHQ WW RH IO L IWRB BQEH F RS D E D WRI@/ KHK P ERW.DHWK D D B\V& KSHH U | R U PR REBR/U
L QV KOHS S O LIFD BMBHJ H HP\E D MAVKK FXZ D IDERHY L G H Q@ AWIGIEGHDO L JWRB VRO O RZ$ R0 L RIDW WREDWD R U
DFKLHY WRHG@X\P ERINY DHWK D U GWHD PA-D Q HAUS S O LW B E G/RIIY. A HRUBVP S O RRHWHKEHR P S IZK\\RK R @ G P L
D Z D UBLWDIQY W RFSIW IURIGWD LK IHQF LINRIYEK GSKH U D WG R/UIWGK KOS S O LIF DEDEU H H FERIQ@VRI Y HR DS H U
R 10 HW ¥ R Q\HH DRUW K U RAKKBHKS L U B\D RANGVIW RRFSIW £ R QFYKHEDWA D U Q QBIG/ G L IMQVRHBY HQRAHR P S DIQ\D QYW Y
([HFXWLPDH/ K VHWXMINEDER @ O R QJ WOIRHPGEWR PBH Q \DIZWW BBQD E GFHD VW K& F W LR QK DOCSES © X W |
PXWDQGLV WR DQ\ VXFK DZDUG V

E'LVDELIORLBUWXRW K FH F X WL @ A RSB XN KK \ V [RABDHDQ WD@G HW\D E L /KN F X W IKDEDC
EHKQ@DR/SHUI RHBRX WIRWHRPSORVL] FRQVHPRQMWIKML W WIKQ U WE\D \DA WZHIUL VDVR MIDEBIR Y MK
K HEAW K4-R DV IGHK DAROD YHH V X WHSEH U | R U R BLEEKWW I IAH F X WHP B @ R\ R €@ QMK H H PHDE\WY H U P L
E\WKHRPSDQWVDELRUWY QS HUBRGRRX AKHUP L G B WE®DRMKK HH F X VW NXYGHD BVGRH U | K BI®X WL WY
&RP SDEXWRYVDE LW BYR\P S DAX\IFRQ WW 8 BW K FH F X VKIHYGHD 8 B O D WAKUHD M@HIH FVW KEHR P P H Q F R IVEXQ
SHURRIGV D E ID@IBQN D U 8 ¥EQ S DIQE K R QDU\RPS U LVRHIURHH DEX E V H TWRDQARKH U P L VDK RQWE M B §
V K IEGEH W H UPQ GMIGHR P S D/Q MW L UIHPHQUIDQEVHE R P S H Q SI\W 1 BPHN@IIH A\® F F R U G D\WWRAHH URF
V X K PV QD G G L MMLORAMY H U P L QROUWWMIREIR® EWMKH.@L W KILIQV H HQD RV X FKH U P L QVDSAR FRSD/K\BD
W RV K(HH F X WDLQY 8 F H SWMIIULYRQ R Q KB VR Q [H F X WZYBH R QWK H Q4IIH F $WU R U DRAWHKGHX P ERIIG D \RY
HPSOR\PRBSOE\W K fH F X VELXYUHMEH DLUZ K L KKHP S O R GAAH U P LID@EWW &HR P S DUK\SO®/ W K FH F X W
HV \WDQM B U @ M¥GQ S DIQE) B R QUARDPS U VRHIU YH BID B QZK HQX FER Q XEVHHFVRSD\ D B G H U DIOKD M F X WL |
([HFXWE¥QH | L FRLUR H i W WADKNDHHF HELKY ®IHLL WAF R U @D QVKKEER P S D/Q\M W L U H@ VW QWED@ERM KDHELS O L
S UR J OO0 DIQRH@IIH FRVOVIRVF R'S W RFBQWIKIT M LW\ D BIDGWVWE P H  EYIHWREQFI0 YGG- @ B WHHE W U WH
X Q LWKVDYGIQ QX @@ GQV KEHD \RHV W ARFSNV \RKIEGHO[ H U F LNRIWEXGEH U DRVGI W UMK KOH8 S O LB DEDGU H HE
ZKLFK VXFK DZDUGV DUH HYLGHQFHG



E XD A Y HRWS H U RROGHW Y R Q\HH DRUW K U RAKIGHL S L U T3\ RRAQK/HV FRFSNV Z R QF K H WV D W CBLONDW ARFSNW [RF
RWKHXLW\ DEADNEBHAW | R U P D Q¥ HYVROGNFG)SGHLILQ R U F IVGIFRHLWWKIGIE RIXQV V WD QEKINRQ W
W R HH O L JWERGIM QBH F RS BIEIDEHD VR @V KHX P ERIW DHMKDHD/QW KSHH U IR U B R QWWHW UMW KIS SO LB DB
DJUHHPWEWREK FKZ D WDAKHY L G H Q FH & CEGIO0 L JWRG MR\O O RZ S 80 L RIDFMWSEWI R U PB R EH Y WRH
Q X P ER4W DHOWK D U @WKHD PR-D Q HAUS S O LW BE WRIN. IF HRUBV/P S O RRHWHKER P S IZK\RK R @ G P LODZDU & MVDKQ
V W ARFSNY WRY P D LIY[IHQF LNRIWEX E5HH U DRVG W UM@K KOHS S O LIF DIEREU H H FEKO@YR! Y HR WS H U RROGHW K R Q
\HDRUWR K MK HHH S L U B\ RVRNQUIW RISV Z R QF K HW¥ B U Q QGG L MWWV RHEY HVQRAHR P S QD QYW ¥ FH F X VDE B v
VHWMWOWEZ DR ®ORQJ WHAHPEW PR SH Q WZW BB E @B WKKANF W LIR\QK DG PX W PW WAD QURION X |
DZDUGRMWZLWKWHMRQGURUAY LR MRQNF W LR QV X FORV H U P L QROUWMLIREIRGIEVZ U W WIKQP IR 19 \8 K WR
RQRZ L WK LER Q WK® O RZ& KD QRIE R Q VRURVOH U Q D ® I0] D @V RHHWEWFAKH U P L € R /L RIEBM SN H BUR
6HUY IDPBIHILEHOREKM X PKH U P L @ B DEMHYQ H DRASHKG) S FRRWM K& MU H H FOHWY WU P L @ DW/HSFR® S DRIW |
([HF X WHPIS P RQW W KRDXD BBWD? & , &H U P L Q DM R RO E 8 XU V WB@BY HW UMEKH F W LRDQEH F W |
EHORHAVSHFIMQW KBH F X WIKYDEHO Q W MARDKIB \ P H ¢ WV WAR)QV L G HDUTIEM IQRHY HMRW W K H U BDLLGH IV |
SD\PHQWVY YHVWLQJ FRQVLGHUDWLRQ DQG EHQHILWY VHW IRUWK LQ WKLV 6HF"

F7HUP L Q BAVLKR®R P S DYR\& D X TH & R P S DRD\W H U P WQ(HWAHX WHP B D R\R B QWKELIM H H |
| R ®D X VI QW L B LWVRRI[ S L U RWMLKRHQU R IW KK U H H PSHUORAY LKGRHZGH YWHKBW\VRBQW H U P L @ BIW ER @ \ PR
& D X WH-R DROIGI IWUSWAR YZLLGLWD\R M@HF W F UW FHHODIMRRIX FAKH U P L R BIWS @ R\ FDHIBIVW K V S\PRXE V H F MY
Y DQG YLVEFIORARWLFH PD\ EH SURYLGHG RQ WKH VDPH GD W} BMPWIQNV WDV

L WH([H F X WP DMHI DL DA @ K E V W DSHAUL BVOEH D V RQRB@E DHGOONR IK MSR V L WRLMRKBHR P S T

L Q F O XOGIK@.E L VM B ©H Q MEHEBW X FKX WZ. K IVF B L OKXDURD X VRHESR X OHED V R DHE ESH PMRDX VHJI QL |
L Q MW K19 W HEWIR S\R/S WU D BWO\RLGRM W\E X WRIWAKEHR )S\DIDQZXK L FIK L OWKUIHR Q@ WW R B F XIURMNGK L
GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %RDUG WR WKH ([HFXWL)

LDWR/RP LV VERQV W 1 WRYHIQ@L JHFMNHD HRVAM @HMMWE 8 XRFW KSH R W K FH F X W RYHY RHWFL
SHUIRUPDQFH RI KHU GXWLHYV



KH U H XIQHIUH®WX FR B O L J RVR WRKHU HIODANRLKEEE V L @ MWMEHR P S DAK L FB L OROMMD X \PHDGV HLQLNDXOB/
LQWHSEHR $WS WU D BRXC\RIQBRINVE X WVRIWMRHR B S DIQZLKHRK D L OVKUIIFRQ WW R BKI) F XIRRRICK L U WB\D*
DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %RDUG WR WKH ([HFXWLYH

LLX QD XW KRWRIEHE F ORMMXUNHE H IRHVR\Y | L G R G WR B O L §WRDUPS MUL\R QLR)R. B DEXV L (
ZKLKR/RE LV FORNKOMVRIBGR X 0IED V R DIBHE SN FWRIEHVL I QL ILG BWBAKH WH B HR 9/RISWU D
E X VLQMWSE X WVRIWKEHR B S DIDAZK L F B L OWKUIFRQ WW B BKID F XIURRACK L U WE\D \DVI WZHUWL VOVR MA K H B
WKH %RDUG WR WKH ([HFXWLYH

L YOF WVRVR P LV VERQV W Z WX @IXEE R GRGW Ry B W K HH AXLIY® H V SRHVFMSHH U | R U RIKQIRIHG X F
G XWIOR\D/ORME R P S DZK\L FEL OKORD X \PHGV HIQLMMOR Y1) W H 8 BIR SVR/S WU D BYO\RLGRME V\B X WRIWM
&RPSDQ\

Y WHKIR/UHP EH]] O HPWE QW H WIKWRIMEP EH]] O HPIR R @VHRVW D Q IR E Q M D (DIML\ERDBB Y R S R LWV
&RPSDQ\ RU LWV HPSOR\HHV FXVWRPHUV FOLHQWY RU RWKHUV KDYLQJ EX"

YIWKHHFXWERBY LRVRUREIR U X L @\WR 6 R @VBH®R DQ RQH K L AKX O BUQD\F O XA MOKIR IXRAL WD
QRQ YHKLFXODU IHORQ\ WKH HOHPHQWR R IPRKIDRK WRYBROWMKGAHDXG GLVKRQH

YLWKHHFXWERBY L RVWURDQRII X L BW\R 6 RQ WH\WR OPIVHE HDWRED HP R @W FKQ Y RIO DI
GLVKRGRHVWRUDO WXUSLWXGH DQG ZKLFK LVVVKEYWPD\@WQWODY G HXMMLHE WR

YLMWKHHFXWERRRPLVRIDRQLWHHOHPRZWIVER Y RODGE VKR @ P\RWW B U S DV G HKHD
FDXVRIBR X0ED VR B IBE N FWRIISK WV 1D W HLLLNDYOBRAKLHD W H B H R S/IRISW U D WX RIQEHIVHA/S X WRDIW
&RPSDQ\

, QW K HRIDW P IUQ D W Q RV KELW/F W LIRW KRHR P S IZQ\SOR Q DAKSHR U\R PRI B ORBWUH Y LR XD OERI@
X Q'S DNGEW KWH U P L G D WIHRQ@IHHQ HZ K WIRKID YDHE F UDX®I G YRIW R GVGWHH U P L G D WIHR®Q WIL@IXHDVE F R U
WKHLU WHUPV



G7HUPLQ DANLIR®R P SD:QLW K R B YWAVH I& R P S CPO\W H U P WQXHWIHX WH P S D R\ R H Q M/XDONRQ]
W L B HWKKERD X X 8IR QG D \AWU LDV MV I FH F X VRLSYDH. @ L WX H U BWRKHHY HRQDW H U P L R Q G EQVF W LR WY |
([HFXWLYH VKDOO EH HQWLWOHG WR WKH SD\PHQWY YHVWLQJ FRQVLGHUDWLRC

H7HUBRDWERRQKH[HFXW)IRWRRGHD VR QH[H F X WLKYDHODOWM KUHL J W\RY H U P IMDKDRM I X W
HPSOR\RQGWKEM HHAR®RREHDVRW QWL BH LR R[S L URWALKRIDU R IW K$H U H H PHR@BAX U S FRRWM K
$JUHHPHRREH D VR R PGIOVQKRHF F X U UL Q\FRARKKE F X WH YSHUIE Y VR 6 QM IQDXVRE F X U GIR@RRAR Q V \
3*RRG 5HDVRQ " RI DQ\ RQH RU PRUH RI WKH IROORZLQJ HYHQWYV

L$ PD W HUWH.® OE WIHHHD F X WUMN $ R Q VWE IBOQWR B K R Q E & XZLIWOKIRDOW, WIDQR IVR}
IR OO REY. QY WIVBKKH U 16 EN\H BV IRD YAHKEHHH FRMDP D W HIH ®YOE WIHRFQX WU VN $ R Q V G K MOLBEBX W W R$J WV
([HF X WELHYDHV\W @ H UIY WV K\HR G K L KX P DUH V R RILLFFHRUD S X E O WRUDBRIRSS D @6\ W K&R P S DH)Q W HLLL\D R
FRQV X P PRRIBIRNIUH UHH ZH RIQREP R UK LU G S[MHANQD® JHR RO BD QL@ NI L DHG RZK L FAK H\@D |
D O RRWMHR J H SWKR-NUR ®/HHH WBI®IQ D J HR B QW X E V W [DJRGY BMRE 'S D/Q VIVBIQGRBS B UD WORWW U QDR
ODQDJHP RQ&R @ I | WD D QRIE R Q WLUDRE H VRO X\RBKK D QRIIBI R Q WWHBHR P S CEQHF R PY X E V L B DIDWR\\
H Q WDLQWPH F X W IYRANG S R L @ ¥ IMAGHELS R L Q RVHPDHQHAAY K/HR B IKILKX P @1 V RKIWL F R W KAHR S SADLUHHLQ WRLWA
&RPSDQUWWRF HV\SRIR Y MAHRAY KOHY R L GRIQ R M BAKD-S R L Q WRPIA & [AH F X WALBAVIAR S SADLUHHUQ VWL KNDNVVF
SXEOLFO\ WUDGHG GRHV QRW H&MW\Y XD\EHUWBE\ (RHRAXVELFBIHXVHY $ % RU & D

LIS UH G X DIMIVR FH F X W%YDRER O R UV K FH F X WIDAMMR QRP D W HIUH ®)XOEWN IRMB P S T
L QV K'HD ORAW K FH F X WW\RHAFORCS H Q DWW N R/QHOPRIOR Y SRV X B TWL WY FH QWD RS S R U\ REBH QK LIMX ¥D
UHG X EWDIRRIDIEL G URSRWB/@RQRYVV WKHGKRFRO®E@ L RUHF X \RMHKRPSDQQR W KH RL GPIGR M
IR O O RZELIQDQRIIE R Q WWHRHEU H Q/FRIH QH RHUF X \R MYKEHR P S DUX\D. @G O KIGMKRLA WIDWKEL Q ) R-F X W IDYQ
WRS WLHU SDUHQW HQWLW)\ Rl DQ\ DFTUXVRU RIFDQG RU VXFFHVVRU WR 5HGZRR(

LLZKHJHOR FRIW HRIQF X WISYH ) RLIRSFDSDRIL FW R O R F D @R MR.QV KMLKQHU HRDO D U I&@ X C
&DOL | RARPIIRQHIH WRME HLIK ZD\& R U U L @ RAH 8WH T X WWHESZHIAW RW K FH F X WS Y H @ B RPISOROL F
RQ WKH &RESIVQQHVY WR WKH H[WHQW QW REOIDDWUERQAXXQGEUNKH ([HEXWLYHT



6HFWLRQ SURYLGHG WKDW DQ\ VXFK WUDYHO H[SOLFLWO\ UHTXLUHG E\ WKH &I
LY IDLOXUH E\ WKH &RPSDQ\ DHW UMHAMPW DR\H IR B WUXRHZY WIKLW RQH \HD
Y7KH FRPSOHWH OLTXLGDWLRQ RI WKH &RPSDQ\ RU

Y L, QW KR HRODR I H BR Q V R O MAID/RR @ R \RUTY.D R B RA XVEW D Q BMIWDEBIOARIW KHR P S [
ZLWRINBQRW KB G L YR @ X DI MBI L ORAW KHR P S DAY XIF F HWRIR U P D VWIGYRMEBALIN H H POIR VW KW @& 1D R \RL
WKH DSSOLFDEOH WUDQVDFWLRQ RU WR RWKHUZLVH FRPSO\ ZLWK LWV REOLJDW

1RWZLW K WWHRQG L @MW P 1S U LVREX K D QRIIE R Q WWIRI®! F X W IL XQHRENG H H PWIRED YUHH V L J RBR®R
S5HDVREXUSRWKE FO DXME V W K FH F X VB URHY WA/ DALGE K L VQWR MAQHF\M MR IUG@KH D V R@HD\BNDKHBOF D\Q
FLUF X P VROIDQ PKMMWK FH F X WWRRHD V W R REHDH/ RV HR RBH D VIRRQV L E HW R REIX Q GW BIEQ W\G D \D/I VW
G D WIW KR F X U B HDQRFY HVQ KD M/EH F X VWIQWREBARR Q V W R WEMIDH/ R QV KHR P S DQ L\URX WK DKF WR P LV V
Z L WWIKQ U VG\DVI R O O RIAUWBILFIRW X KR WRLE b LVRRE: K D QRIEIR Q WZKR 6 K M K BRGFGX DU O QHBUN KiH F WGELDY
RW K FH F X WWHP I Q O RAIRRREBSH D VRRRGE XOURYD W K @ L U VE\D \DVI WAHKEH S L U R WVLKRMRP S D/B XS i U ISRIR Y |
KR Z H YWHDMN H [ H F X WILHDHV R B B @ @WK B F X P V FO@WAM BWRRBHD Y RRW K(H F X WAL RVH U P IKQ D'\

HPSOR\RB GWKLW HH ZH Q'PL VAP H G L IRDIOGRIZELIQD QRIIE R Q VRWRWH U Q D @ I0] D VI RHPAHKQW® FH F X \
PD\SUR YW GHR P S IZQ VDKR R &H D VIFRQV QFRMD WKLY H E X VL G BB LVRW KEHR Q V X P PROMMLRR4QD CRIER Q \

R Y[W H U Q D ® I0] D@D RPIHIMEY X AHKY QKR P S DVX\BDORBVH Q W MVRS H G WARX UHQWE K FH F X WUUN 1.J QR
*RR&H D VIRIF F H § WHGR D VIGIEEGBH H RHHIGF WDLOEH. Q GROQYJ&HR P S D Q §DGQW X F F HWV K/ IR DIRWK KL P ¥ D
E H5 H WLHQUHEGW IKOHR D B@ R Y WAKB@W X FHIH F WWL IY R DQCREAH D U W/ IKHDE)P H G L DRADHDIRWE KFERIQ V X P PRIW |
& K D QRIIER Q VR RVOH U Q D @ I0]DOVIL RHP)HR@W R 24 IQD QRIER Q VRWROH U Q D & I0]DOVIL RHP. RQNGWHBH V LR
*RREHWDR @ K FH F X W XY R YO @ R &H D VIRRQV IERMVIEHR P S D/QK\BREMH Q W MMBRXHISHI U L, 806G G L WRIORIQRD

&KDQRIER QWU WH U PR BWWWR® BF MIYHH F X WUHN T J Q R BRIRREH D WRKIEH®H W H UP\WKHEGAH Y L
&RPPLWWHH ™ DV VHW IRUWK LQ VXE VHFWLRQ J EHORZ



, QW K HRQIW P IUQ D W Q BV KELH/F W LR K FH F X W/ IK\NEEGHOWY L WWORHSD \ P H @ W/\WWFLRIQIV L G HDUQEBW Q R
VHW IRUWK LQ 6HFWLRQ

JRIEX U S RRIWKIM HHPH@ WU G Q[BWHAOPI® JHBRO B/D QWG H | L Q MO O B BVQ WH.OI\D WHRG W H L
P D Q DVJR4PRHD ROV K&HR P S D/Q MV BI VGRS B U DWVKLIFAGRMADP D M R U L WY XREZAQHBEADEIR P S TRIR W K H B R IQWH!
E\WKHRPSDQ\RZQHGE KR G H G D EWN K HH F X WRLEK W K H F RIOMALER W & HHEF X WRLUY D Q1 Q W R\ K L FAKH
([HFXWLYH VHUYHVIDFH GRUHRW RZK IRAK RVKH ([HFXWLYH RWKHUZLVH DFWV DV D F

| THUPLQDMWIRK[HFXWLYWKRRKRGHDVRRH[HF X WPLDABI\W QW L FBSHE U MQKIH U WV H U P IK®!
HPSOR\RHQ®&MN® D QUHD R HDERQ Y L\PKEHR P S DIOR WLLE H L WILRMH WK B Q[ W\ G D\MD G Y DRI K |
WHUPLQRHRRW KD GHRX U WRKEHDU J DWRLKERIOP/S [DGHAY KilH F WGLDYRMW H U P L @ IV\M RRIPEK KOHR W, LGAWVH
HY HRIDW H U P L @ DAVKLHRI@ X VKIQYGWM KALWVF W LIRW K&HR P S DZQ\G O R Q @AKSHR U VRI9RIB B O RB\UHY LR XD O
ERQXY S M\SIW KMH U P L GDWHR QB HQ HZ KWRHD YOH F U & G YRHW \R B/GKMH U P L G DWIHF® Q W IL QIKH-H
DFFRUGLQJ WR WKHLU WHUPV

J$GPLQLVW SDWHRBOQRY 8SRQ &KIRDIR\REZ BRRWUDQGLQJ

D Q\ W KH.QM\WRDKIR Q WLUW KHk GRID& K D QRIBIR Q WSLWRVBRIQLGD QN Y HIDRAMWD W KW E Q G D BWH | RWUKFIR Q V X P F
RV X RK D QRIBIR Q WAUKRHR P S PQ\G H V L JDF R WL R/MW ERRP R LPHH P E IRWWKA-R DIJKER Q V WLLRAPYHVE H B WWARE)Y
& K D RIER Q WW REH Y L&IRZP P L WIVR MVHSEK U SRIF BIN LIDQYG H W H U PR WIRWH RWRRIOIRRGX U S RWHWLINU H H F
([HFXWHPB D R\PWGW P LA VRKH.GV KERDOVE H ( [H F X WU W N 1. J @ X WRRIQ W K*RREH D VRIQR Y WOMW® Q
& K D (RIKR Q L R O MKZRRP R LPHH P E RWWVKAR DIUVER Q V WILR\PY-ME i § WVREBNEHK D QRIBIR Q W K BF® Q WW R FD#
PHP E HRUWAHRDR W KHR P SD QD FIMP H P E HRUW KEHR DRIIG L U H RWE R DRJI®/ U X V RVBH\NW K H DXL B F L IRUDLG®
VXFFHR@RUHQWLIWKR P SDIROORZXEKK D QR I& R UM K&HR P S DVQK\ CEHOH T X WURHHGY L \QOFRGEH Y L
&RPPLVWRAMKDH R L GRO@R XE QN X BK Y L&RP P L W KINBIOAHK/HR D KW K R QUBMAL S R Q WIBEILYQIHEESHD X W K F
WRAFSMQ WR G HV F UBI @ARRE® H D VIFRQV /K E P LENWIV IS F X VB XUV WIRE WV IGR(Q WEH P R QS\HKU LARGSO RO
&KDQJH Rl &RQWURO

&RPSHQVDWIHRIP BGBQYLRQ %\ WKH &RPSDQWKH \WMKRXWiRBIEMFHRV R Q



D,IWH[HFXWHWBHIR \ PHQIAWDOH U P LEARNEHR® S ZQ W KSRDOVR E\W K FH F X WR YRR &H D VR ¢
(IHFEXWLYH VKDOO EH HQWLWOHG WR WKH IROORZLQJ SD\PHQWYVY YHVWLQJ FRQV

L3D\PHRB/QSD%G 6B O 7K\ R P S DAK DGO H G L B BWAIORH F X VDIOSHR U VR IVRKOHH ALY
%DVH 6DODU\ WKURXJK WKH GDWH Rl WHUPLQDWLRQ RU SUHYLRXVO\ DZDUGHG E

LL 6HYHUDQFH 3D\PHQW
$ , QW K HVOMEN H U P L QD RDER&IH U P L Q [DVBLHR DB H G RAZK W EHR P S DIX\BQI® YW |
([HFXWLE @ RXQWX\WWKTNBUWH WL PR L([HFXWS$ @8 00068 O DY GIIHAWP HG LS UWYREM
WHUPLQDRW I RHF X WIDAHHMWR QIX®IIH AW P H G L S WIMRRMHW H U P L Q Q @ IDRIDP R XHITW\D B K HH F X W 2D
% R QLX@NIH F\W P G L DSVHVBRHW H U P L G IR LURBW KJEX P BRHAWD R/H P S O R\ P RIDS\OE\W K B F X VG IXYUOHVQXH T
LQ ZKLFK KHU HPSOR\PHQW LV WHUPLQDWHG

% ,QW KHY H\OXWKH U P L @ VA GRR)\ PRIFAWZUL W MLKQPIRID VB KIWVVR R QR Z L W K LR Q \
R O O RIBLKDIQRIIE R Q VRUWRVOH U Q D @ I0]DQVILRHPIF&,\&H U P L Q DW K RQV VRISDIR Y LVEGHSKED I P HIQ@HF W LI
LL % KHR P S\DAX BSQU@ YW & HH F X VIDIQY R XHITWD® KK R | [ W K FH F X WIDAMMR QLX®IIH A\W P H G L © WLYR
KHWHUP L GDW UBRQYHEK P BRHGWD R/H P S O R\ P RIDS\OE\W K B4 F X VBLXYUHVEXH D@ K L KIKHP S O R \WH QWL
\ RQH W L PR/ FXW$Q € OD06 BEO D UBIHEWP HG LHWWRRMA H U P L @OW RRM W L PMHK/HH F X WIDAM
% R QX@/IH E\W P H G LOWMVRRMWHUPLQBRWEZRW K WHERQ 8 1 RAKHD [ L P OB J U HD P ROMOKID AR P S D/K\SD
WR WKH ([HFXWLYH SXUVXDQW WR WKLV 6HFWLRQ D LL % LV

LLLT XW $Z D W/G O @ W RRESW LRRRW KX L WW HDEZ © DZG. WKL P H - EYCHAWHABLQRIO XGSHLIGIRL
UH VW U WAREN SK\DYGIQ X ODA QV KEHD \RHY W ARFSNV L\RKIEGHD] H U F LINRIWEX GBKH U DRVG W UMM KOHS S O LB DIE
DJUHHPW® WV FKZ D WAMY L G H @ KIMIB R Y HR WS H U RFOGHW YK WWQ@\RH D B W K U RAKKHE S L U [5\D RRADKVH |
RSWEZRE K HYWHU Q LMKJFH F X WHP B © R\ P K EEGVOH U P LD VIR G S QW KERDXMD Y @V FRRFSNV IRFBQAVIKIFT ™ L
U H O D WIHWEG ¥ MWSFHW | R U P D QYFHHYV RIDQORGESEHILQ B U P IV QRN WK\RIGI® R IXQV V WD QEKITERNQ WW RHK IO L J
WRH D OEBH F RS\ D R Gl HH U FLEVIDVERIQ W KSHH U | R U B R MBHAR/ UMK KOHS S O LIF DIERDEBU H HIP\E & WK/ B FDKZ D |
DUH HYLGHQFHG DQG \ D HW G/ XPHG \D OB WHE RD D SUR



U DEVCDXWV®H | OKH@ WP BRHGD R/H P S O R \ P RIDS\OGIXVUHAROHCEL F Y O M HQL @ & L KH U P L R B RWELRWD IOW W |
RS W URI®D LMY HQF LIRIK Gk U D WG RUMBK OHS S O LIFDIEMDBU H H FEQ@VRI Y H @ IS H U R OGIW K\ QR D R
W K U RUGEHS L U B W RVRNQVV IRISNW Z R QF K HM B U Q LVHIJFH F X WH P B @ R\P K EGWOH U P LEDQW WHHE X WR YRR
5H D VB@Y W FRRFSNW IRREQW KW/ U H D D BMMEBNE MHEFHAU | R U P D Q ¥ IH VEADLYQFIG XSGHLLY R U K BVERERBL WKVOLOH® |
R X W V WDQEKIIHRQ WW RH IO L IWRB BQEH F RS D E D WRI@/ KHK P ERW.DHW\K D D B\V& KSHH U | R U PR REBR/U
L QV KOHS S O LIFD BMBHJ H HP\E D MAKK FXZ D IDERAHY L G H Q@ AWIGIEEGHDO L JWRB VRAD O RZ$ R0 L RIDW WREDWD R U
DFKLHY WRHGQX\P ERINY DHWK D U GWR/HD PA-D Q HIUS S O LW B E G/RIIY. A HRUAVP S O RRHWHKEHR P S IZK\RK R @ G P L
D Z D U BLWDIQW W RRFSNV IURIP\D LHY[IHQF LIRIVE E5KH U D W/ Gl R/UIWHK KOHS S O LIF DIEMDEU H H FERIQ@VRI Y H@ DS H U
R IO HW WY @RI DR W K U RUGEIHKS L U B\ RANQVIW RISIW Z R QF K HV B U Q DB ® G L IMWRHEY HVQHRAIR P S DDQ\D QYW )
([HFXWEDN K VHW\DEDEBOR QJ WHFHFEWPSH Q \DIZW BBLD E B VW KANF W LIR QL\LK DB BX W |
PXWDQGLV WR DQ\ VXFK DZDUG V

LYRR QWL Q RI) WILE®RH Q HYRWS H U IRRGSWRLQHPR QW RW @V KHHY HR V& , &7H U P LLGRC
WZHOY P RQWIKR O RE IGDIVW K FH F X WWHHIP L R B RS @ R\ P H\RR/P S D\QX E MWRFKH F X WY B BHI0CH FM
FRQ W KHIDXOHW R R B H BKIIGHHF W L R® R IW K, 1© W H BHYDHOB RHBRI DWPHQGMIEERGH Q® KHH J X O
W K H U HW GERHPIS DX\ IFRQ WW & ¥ R YW & HH F X VDIOYBH( HH F X WH Ol §G B S H Q BIHVBRNWH XAV R X B D
S O CDQWRVHD POMHH D @\B K/HD PAHR VR K FH F X VDIZYRHX R B YDHS S QLIMAKGEH F X WH P B R \ R B Q@ REM MCH U P LEYD
R QV K A'S O R VHHHIF W IBRID FR@V IGHD VW H U P L Q/DREARROQV [E&RX HHE DBIHR Y WAKHDAD QS O B R U V WIRR MWK |
E HQ HOHSVR GL @IRRVE H D SHVR'W KH S L U R WIKRIQU RIE® Q W L GFRDY\M MWREMH [ H PISVRW OH6 S O L RIBW E R

$ RW KHR GH) GW B D BXUBW BREWLR® D RU WHKHRPSOLM®W K H X DIDWARR Q WWRK YN K HH F X \
X Q GLHAM R K 8 D ® GVMEQ W KRXQX@\VBHIS O LE D E Q A O X GUKIIX W L WEHFEMR.@R R W KB E @ HIB 6 WK YSLAFRA
W I W BH @ W HOFQSAL R QG BIE i VWV I&HR P S TP\ @ W'R G HV F USHWRLYRI@ BIW K FH F X W IKYSO®/ W HR P S T
R@ @ | UVMWE D VRP/R Q WOKRR XHIWMWDW® K KGO H P ERMR W/ KR Q W LORHHEU BU M PR Q VG [Z L W K L&D RAV X |
SUHP ISORP HQRHR P S DAX\DIDLCP E XNUK/HH F X W IBYDH/ & HWH/T X Z U\W & K RD@ P @ IHINMBW KK R 1 $ W KHF F
RIT WKKNGO HRFRRIW KR Q W LERXYHHAI B WX FAR Q RIKH\UD QS U H P IDXPFR XQKIDRAK @ B YEHH FS@ \ D E OWA}
([H F X W MWKHHF X WK VEBH D@ W LHYRHSI0 FEVMVGEHR P S O RV XK R Q IV G6 D @ G G L VF DRIEPIROHINY\BWS KOH J U H
LPSXWHG RU LPSRVHG IHGHUDO VWDWH DQG ORFDO WD[HV RQ DQ\ VXFK DPRXQW



VX EF O B XSVHR QW D LHP\S R R VKK FFHD \DHR R X\QRW KVD MHH F X VRID @ | WM B D LNAQV K/HD PSHR V LWL IR @ I DBH |
QR 5 X W DRAULFRRY L RVIL@ RRPW K FH F X W RYHL QH P R Q WRAL QV KHHY HR V& , &H U P L Q DMZLHRE@Y P RQ V
S H U LARRGEQ RW KAHH LDPW. RRAQK FH F X WH P B © R \ RVHEIRAP S DVG\DOE RQ WW RUXRIWL IG[HH F X VE L VBHDQL B V X U
G LV D BELQDVDWID@EW K H U QB H NN U MWE H F W LIR\D IW K(iH F X WHPISD R\ KIQGW K U H H PK-DQRRENH |
W HUP LS D RMERTZEH YHODXEKL LR V X UG IQWFHHELQO/DWADQIRFVAK B UEHHQ HY K WSOV IW KD W K HH F X \
UHFHLYHV VXFK FRYHUDJH IURP D VXEVHTXHQW HPSOR\HU

Y 3D\PHQW LO%HRLHN D \WMDR)S D \ P HFRQEW Q KEIXORMQ G\W KELIW H H PW R JWHZN KIBKRQV ISIDUP H
D QBB Q H W.KMMHH F X WIHYHHR U Y@ W MMRE A BU RW KHR P IR D QR L WX E V L GRIR O L BWHIY B O W G\R X 41V
SDREG UR G AR Q V \DIOW pAVERDW D FSKOX WHIGRE X U SRBH Y W L R @ W KHR GW HOHP R X RW/IK/H S DAD BQEH Q F
RW K H GXKQBMKILIV H H ZH @ @W KE HO L Y BXGRGL IE HD L P WWRHHEHL Q L PEK[RV B € WH \WWRDQUM WE@RB/R U \
W KH Z HEIDMWARMW D[ G H GWRWHERCSHEQU HDRBBFWLR ® W KRHR G B QUK H U I Il R Bl WILKRHE® H® &/ X E NI
WHKHFLWE[P SRXBGEHFWLRQ W IKRHR G B K L F K IR YWHKRHUJ R LDPIR X QAR WIL@W RF RX QIO L IFDEHAD D 'Q
OR AT RIPGIEP S O R\ WHDQINGAG KH F LW BL[P S R X GEHF W L R @ IW K&HR GUBIH V X QWHYH F HEMS WHH F X WRLQ@
D I WWIED V RW K M H DIVPHRMRAIS/D \ P HIDOEH Q HQIRMAZ L W KW WIRFRGR B3R U \R VRGO \ P HRDGVGERIQ HA D W |
V X E NNHRFRAH F LW BL[P SRXBGE-HF W L R R W KHR G B Q O IRWAK Z V\BHH F ILIZ H GWEL WY & FH F X WLLQY KHHY HVQRAD |
SD\P HDQGERIQ HI DMRH H G XSHHL/ WIRGEH/F W LIR QW X FSHO \ P HIDGEH Q HV K TEGUCH G XVAXHREKKWD MHH G X R\
FDVIRP S HQ WRMLRRY MARHEH F X VDMYUHH VI WALVF W LLRAQ. Q L P L ] €0GS S O WKL Q P BJHHG X FAK R
P D GLHDP D Q GFIRIQ V LAVIVWMQIRX L U H RHBGIW W L B @ W KHR COHQZK H WHIIRF R Q R P HF O 'OD P R QIMNAX E N
UHG X EWSAR\® B G/HH U MQ WVX/P R X QRMEMOH G XF@SRU D EMDVELXGWREM OJRHZA RO®H W H U P UG WVERE
PDGH) GMKENF L RR Y K EGKD GHW KHR P SDQQ §H S HR B@IEFAWR X QLW IFQLX FRW QW L RIGIF B 0@ X &
D FFR X QMUIBQRID \E H/ H O HE WWHER P S DIDQW R K L FvkH O H PWIKIHR © X WFLIRYGHY HVQVEIPR Q VIR HX Q U H D V
ZL WK KHIOLGVK BBO® Y& 16\ VIXGBIS & B VA DX CEIRWILKR BAR P S CDQO\S K FH F X VZ L YWHKLLIQY H H BX V L G 1D \RUW |
U H F IRICSRAM URMY K FH F X WMLKYEHOK DIEH DS D \ P HRGBVW Q N RLNVMVARAKELH/F W LIR QR V X FHKO UYL BM W H T X HEM
WKH &RPSDQ\



E1ROLWLJD5WIRQELR2W KHUW LW OTRBHQWI QW ¥ UH H P HQVA[ H F X W IKYBBIREWU H T X L @1
ZDWRL W LWDBORPHR XRJVQS D \ P FSQ\R Y LISLHWS KAH/F W LIRIFE®L @ U W KRDPW WID\WH. R IFR\VQ B (S O R \ ROHRQMM
W KDHR X @W QS D\ P FSQ\R Y LISIHIE KELW/F W LER4DH G XBRB QR R S H Q V BIWY U R®NGK FH F X VDLW KHH VRXIO RS O R \
Z L VDKQ R VMIRIS O FO\MMAKIHH U P L G DW IHRPG O R\ FRHEQMK H U ZREN 8W/ HI W U MK K&WF W LIRR@® O REWE@ U P L
JRY H EQWM KBLHVF W LR IQHH F X W KSR Q W MVBRQRIG KRB H Q V IRVE HRGM H W VMPK KSLIW H H PHH{ © MISRAD E |
V HS D UDMWIRGE\DMESHD U W QEBS' S U RWIH4B DLUZGU L W.IRIQ M X @ E WWKERHE U P L @ WK HROX WHPB D R\R B G
WKLV 6HFWLRQ

F 5H O HEOWHH P H Q BAVDF R Q G IRWULHRAQH IDYQRQW KSHD \ P H @ WWWALRQQIV L G B Q BMIQ RUH W/ U MK K
6HFWLR®Y WHW GSHD \ P FSQMBLR UY XE VHFWV LIR QW HB U LVRRE K D QRIBEIR Q WWKRFBI F X W IKYE@®LOH T X W
H[HF BRIV X BO DBIU H HWPXEWW CL@VHLIRDUIPOAW X FHKHBGY R L BSLRAU[ K L RABMD S S U R UOMEX\KH O B DV H H
P X \KVID \EHH F RHAIH F WLLQY FHF R BJI& D\ WWWH ZR. W K LGDD VR O O R KK U P L G D W KR 6RKURIP X W X BIO BDV H H
WIKRPSDQQWRGHVFUPIMR@WIRR P SO\WDISSOLEDEQEK L FRURPPXWXBOBDYVHHPBHBOMQFRUS
LQWR D WHUPLQDWLRQ DJUHHPHQW RU RWKHU DJUHHPHQW ZLWK WKH ([HFXWLYH

LL LVWHKHV S\HREMY H F X WU M A HRIDCSQR W KSHD \ P H @ MAYVFLRQQIV L G B QEBMQ HRIGH W VWK KALH/F W LDF
W KWL RHR WUROORR& R D QRIIE R Q VRWRWO H U Q D @10 D /D RHAW K HH F X W/IKYDBOREGWU H T X IMRH 6 F DWW \ -
UHORDW® HIBHIDV K H HPGDOAVR W KHR P S DRU R Y MEDHAF R Q Q HEMWRIRW HU P L @ DA HROX WHPB D R\
E\WH& R P S IZQW K R& VX \RHD' QW H U P L R DWK HRIOX WH P B ® R EWNV K FH F X WR ¥R REH D V RV FH F X VIK DWH
RSWWRB T X\ALKIHR P S DAQRQ W& VGHE[ H F RRUKHV X B O B D KRN WK FH F X W XEN W DL@VKHLRDUTPOAW K FHKUHBIC
([KLEBLRW[KL ®ABND S S UR DULENRHH T X E UMKGHH F X WAHEHR P S DDOQ\E K FH F X VDL WK K\DXWRKH O DDV H H
PXVW EH H[HFXWHG DBBWLYHHLBDHFRPRIUBIDQFH ZLWK LWV WHUPV ZLWKLQ  GD\V

G7LPU@I6GHY HUBRWWH QIR W Z WD KB 0B W ISHIR Y LR/ WRKQM H H PIH@EVY H UTDQ WS R Y
X Q GMIKSLIWU H HE IF® Q Q HE MMMRBH U P L R BWHHHRSD R \R MQ(RH F X W KYEGSD \D EQ D P R XHITWWR RN X|
SD\P HR@WWGD W KIDWLP R Q VD KWHKMH U P L GDWIBRBQUHH PD L Q L @ K [EGSD \ D E HIH T XMROQ WLKIDAW D
EHJLQQLQJ RQ WKH GDWH WKDW LV VHYHQ PRQWKYV DIWHU WKH WHUPLQDWLRQ G



H7LPL@®P6ARQXNM\PHQWRW ZLW K \D\QR W GH@Y [RAY RIW H H PIHERE/Q X\ P HR\R Y LYGQHEM K
$JUHH RKEKRD Q HE MWWRGHHLUGPD VR IMR IDHP S O R \ R WAQKHH F X W/IKYCEDHOD \ D R QM KGD W KIDWAL P R Q VDK WAM L
WHUPLQDWLRQ GDWH

"LV S X/SWHO D WR( HIF X WEZN U R L Q IRWR 8QR\P HRWR R 6H DV RW K FH F X W IHWHKIHPUP S O R BVHWWK
&RP S DO HILRR G LOWN KEHD MRV X FKH VL JQTRRER Q VR @ H | L RBIIEF W LIRIDQLAW KHR P S DADK & QV SWV
([HFXWUYBWWR KD \PH YWWL G R Q VL G HDUJEBM QRIGU\R V LB M G GEHHLF W L W EHR P S DVQK DFGR@ WW @ B M/ |
([HF X WALKMHF B P S H Q VIDAWALARZE. IMOKIRLXPN. WIONRELCRED O D\Q K R QX @IET X L W\ ERY H G'HFHP@E D VIS
HIIH FOW GFD W K FHH F X VB IUNRHY Z G H B)VR MARRIF K FkH V L J CDQMBLKR P S DUX\IFRQ W\ @& M- X VDIDSHD U W LLFQ §
FRPSHQ VEHQUER@B)D V X USDOTERWK L MKK FH F X VZ DWHK BISOD U W L B QSD @ WLRSGHW LYORK\L\WWR QR RP S H Q\
DZDREHQ H LV HV VF RQE QNLW/IKSD W KEH. V SOWY®I DUDHDAR © Y WER\R ¥ W X D DWW Ul IQH R MQSAD U W ER
DS SOLRMNVIHRQL VRBE ¥ W L RROW KSH U S RWHGEN/F W LR IBHR P S DAK\EGIGVUERK U RHSQ R YW VD A R X IQR
WK HH F X WU MM 1 J GRVWLIRAON MLKOF RS BIH F W LHRIDQWE K W [EGID H E X VBW B ¥ B P8 MWRNIHE F X VD IOYaH XH
JURXQGV LQ JRRG IDLWK

SHVWULFWLY R ®RWIHIDQW 3U

D1IRQFRPSHWKIJHRWY IDYIH MV K®XW WQEH U 8 U VREJQW H U P L @ IXWHURS Q R \ PRIHDUAH X \DKGEHL |
Q R®/L WCHAEIVQ G L UZHLPMKIR BSW LZRULL WAR B @RIDR\D M RRIMVMKIR Q H P SPHRR B RUW K4IR DB GQ DR S H UM R
F R Q WSIDRJ@V LLFQRSIDHARIQ Q HOPBAWHAGR F N KFRRVD MSHKID @K R O B M ¥ D 8 X E O WRIDR@ \GW R R K DRWHKLIS 6 ' $ 4
1D W L RRDNBH WW HSD U VRERHAUKIF X K\R O B IHWRID W @R IIL F iU U HFEBW/RSIO R IIDHY H B OWRDBARU W I D YHH V
RUDQL]DXW REQ VL Y W\LW R P\S H VE L WD K&HR P S DIDG H W H UFP\DB BI I8 RRINWVWQOR Q H P SFOHRR B IRWAVH
% R D UABYX U WHKSHUUH \D\J O WK MHR P S QB @ R X @ BHUU U H S DQ MIEM@ KHH F X VE HYOMRR P S B MWIKEHR P S [
RDQV XA G IRIUL O IRMVKEAR BD Q¥ L R O RW/IKRIYW H H DB MHR P S ZR\X B\® HDR R ® FIR P S H VE HIADLVR
WRQ M X QFHAQBFR XRIMS S U R $IXIUD W EDLRBKLHR © X WX M MR Q V Bl QWAL S XA\CRDHAHBIVR V\X FLKQ M X QURHATLL
V X PR R XSUUAR WILERLK HH F X VALR'PMR P S H MLVOKIRHR P S DRQD QV X E V L B DDLUD\ IRIMVKBHR P S DLQRV KDHU HROBVX V L
VHW IRUWK DERYH $JQUHNHRBQWLRQ Rl WKLV

E'XWVRSYRLERQICUFYWHHWX U LRQHAMP SO R\ EME KR B D QW K(IHH F X WDLIYUHQHRWVR Q J DR
SDUWLFLSDWH LQ GDOQMFWO\ RU LQGLUHFWO\



D F W L YJF\R QHBYIL\RWEHH I/ @/W HRINM KBMR 7 S DI\ R P S DVK\EEGVOK HQ®IOF L V L R @ LRDKNHMB®FE R Q IR L DWW |
LVVXH

FS5LIJKAR &RPSDQDWHULZREWH F X WILNMHAMHK/D GVON \ OGHHW L DQ WR\DW H UELFOFONW O WA S F
FRUUHV SRQIGCROSBW IGRF X P FQRRSDQW H U XV 6320 H S DRUBHIGGIHY D L O\DRE KQRH F X W/LKYCEHD Q \BK [
UHPDWGHURSRMMWHR P SDSB\RW KHH UP L Q BIWS R @ \ R BVO&M S L U BRWLKELIY H H PW IQRM F X WIKDHP © H G L
UHWXUQ WR WKH &RPSDQ\ DOO &RPSDQ\ ODWHULDOV DQG WKH ([HFXWLYH VKDOC

G1RQVR O L FLKHDHF XRE U MHKEX\ WETH FS U WRRIQW H U P L R B WHUFRSTE R G\ U H X\OKZH Q @
G L U HRFIQOG L UHAMKIR BN LRI WFR B GRIDAD M RRIMWMCHR H P S OFRH R B RUWIK4R DURBOD DRW KR P S D/
HPSOR\HHV WR ZRUN IRU DQ\ FRPSHWLQJ JDHDLQ DHWLVRIWIHV RGH AR I Q HG DQQYGHVWY B |

H &RQILEEBQBBDOHWDU\ ,QIRUPDWLRQ

WK HUBEN QGRRZIW GWD NH F X VK DEYB\GK IO QR R Z ORIDIGWHH F DIREVQ | L GH@IWR UP
RZQHE®RUHO VW KR P S [DI) GL RIWL O L IDQFHOEXQEIV. P LWWWRHKR O O R ZIMQKQHD P IV \FWY VL IQD ER QSSU D F
RIF X VW RPOIURQWM D G R IP\D U N HD/DIGH.D D Q/IHRE P DV R Q D W LZR QAKISHHSMARIDYW Z WWEKR R Z L VEK L
W K&R P SDIQDFR Q W U LYW K BIUWR G XGFHW\. YR VW Z®KYH O R LPISQ\R V HP GIBNWYK R RS H U D W L RQD (
FRQ G LSWLARS@W | R U PEFRIF LDHOT X L U H P BAQKAR/P S H Q \BIDWAGR™S O R\ M HE'X V L G 19\DEIQAY KLHQ IR U P

FR QW VIKQHHIBDIOQL DIROV KR Q | L G H@I\R UP®NY E RRRIE\R QUFHLVQKEHR P S DV FPHD Q GRHRUS H U IRWVLKEHRP S [DQ)
RWHKERQILGEDWDDE L QED WRKBHV F U USVO DARLIGR BD QF RO O H MINIEYRHID L G HO WU P D\® RRQL G

,QIRUP BW KRRYQ F OOQ3 RUODK\LIFK LR B HF R B H @ H UDDIDLODOW W @SHK E 8 WANWHKLD QU H VIDGAL V F OR\WH
([HFXWRWAEHFRPMD L OIREGHF X RIQQRQ FRQIE G WMOQWWHI¥ U P L R BIY\SLLRI@® WIKHHOF X WREB T J |
X Q WKL H H P BIRBV R X B AHOHWY @&HR P S DSU R Y MGKMBW/ R X UBDHRER X BYBF R Q | L G H QR WULHDHCALEGRR WV |
FRQWUDFIRUDG X FREOLJBWRROQL G H Q\RIKRHR P B/DRUD Q R W KSHDWZAN WUKH V SHREXVALKD | R U P IRW & R.(
LQGH S H GCGHIGR\SBIGW KMH U P L @DHY 8§ RQIRW RIEH F X W REHDTL J DVQLGRAKD YU H H B H\Y KRB MA U\ QYA
&RQILGHQWLDO ,QIRUPDWLRQ SURYLGHG VXFK LQGHSHQGHQW GHYHORSPHQW FI

7KH D UWHRNDERN Q R Z OHK@OKEIR Q | L G H Q MRIUIPAFR QR/QV L RVSRAUHRD OWR BEW HID @Q
FRQILGHQWLDO W UIHGEM WHKH WW NV FHRM K @D |



DFW L RIMWWRHR 7 S DIQGR Q WWBIY W K V WDIBAN D/ VB QMR R G RIMDIGHR P S D,@Y L HZIW K R U H J RALKOHH F X \
D J U RHODRABL @RI QW L Z K H WEXWRQI WHKIHH B RV KM H H PHH[G WESWWH T X L WHKER X RWHM K HH F X W
HP SOR\EHE®RP S DDRBWEHEF WD RIR UWR 8 HQ HI@WAD VK 1L R QR B D Q QGLUU HREWMIDG L U H X WRDG L Y X
GLVF GRPAAX Q LB WRIYRG HU P EWRMARQS HUVMR@B D UW Q ARV 8 R SRIBRMLIRQUVD.QE\R Q | L G HDIW U B &\
D QN L Q@D WKW H V F U LIRSV IWURH® RYR&R P S DG UTH P D\QM\R VRHIWVH F RUHEODMKLHIBHBVR IS IRHUD F V L RALIOHH
ZKHWKHU PDGH E\ HOHFWURQLF H COHFRXWMFLDFOR B IRMDKINUL P HRRWLFDO ODVHU

SBURP SVSBWKHH T XRH&/RVWP S DIHOIGP P H G L R SVAWIXWHH U P L @ DAVWKLHRI@ X WHPIS D R\ RAH

([HF X WIKIRORGWU D QWB QW K ISHE D RGK BoOHMD MYERWP S DDE® Q | L G HRIW U P M/WQERMQSKHIIR S B K &/R QU ¢
&RPSDQQFOXGLQJ DOO FRSLHVY WKHUHRI LQ WKH SRVVHVVLRQ RU XQGHU WKH FF

7K [ HAXLY H'S U HW KMDREHY WIARD QRABIGACKWHH LRAW KSLMWJ H H ZH @BA/R Q | D L WIKQ L QG
EUHDRRWKBYH@WVRODIHWEWPFR QW G HRWLHDHARGWR \B HQMHRB Q QY F R P SHMI VW RIRE WK
([H F X W iRY$-DE/H HDS D UARW KiH W WEWYMH F X VIKDR/R Q | L G H@I\R U PR BV \R 8 R DIRW PHHRUS O RV I BH F X \
D F N QR Z QWK®IR/P S KQWHEF WHEH F X WMRRBN. V FOXRFR Q | L GIH@I\W U PREVD\R BWRDSHRP S [RWD QR L\
HP S O R CHNWKWD KR P S DSURKMKH F X WU RXV LQDER Q| L GH@\K UPR WD W& U@IA R UMK\ K/HH F X \
PD\SH WIARR W KR P S DTK K[ H F X VDL WHIVHKWY M/HH F X VZ IL \QHREA) LUK FH F X WALRY I8HR P S DIDOL Q BXW R
GLVFORMRIQILGI$SQ RS D DB WIUPB WLLRYS F WDHFW X [EWW & HH F X VBIUMWRRIHHP S O R\ B H\@WIRHR P S DTK
([HF X VZL QPG V FWRVER P S DRI QR IL VWP S O R RHIHY/G XVA&HR P S DRAD QR IL VWP S O RWRYV\B QERQILGR
SURSUL®WDUPR W DRGEHORQURQS UH Y HRSW RRIRUIVK B BIIL MK HH F X WELUYLNY R/ K&R P S DRX V H
FRQQHEMMKEH F X WZ R H ROW KRHR P S IFQR\S RHD\QW R | W ZFIRUPHS X WORUD QR W KRS \ U L RRAUHDGS H P D WNHI
HIFHSNIRZQHE®R O LFHYWHER P S DIQK\K[ H F X WIHSH HV KBMHG RDS D UMRQR W H U H HW KALV@ Q W HALI
K HIDOFOR P S O IZID QARSI H H PTHK@IIA F X WY VDK ) D IRVR Q W I IVED J U H H B K I WKUH.WRBR W @ @ R Q | DIL\WM
SURYLVLRRM RHMKQW

1RW Z LW K WAWKIHGRGHLUEDNY KW U H J RLIRQA K QKRNI H H R N.QW H\@ BHSKW K FMF X WL R
ILODEKDHI LWKHSRSWYQUERGIDWR B QYW LFRB R R/ IPEZD WKH F X UD Q(G&FR/D QRP P LVR DR W |

IHGHUDO VWDWH RU ORFDO UHJXODWRBODEBGQRUQDACGIWRBRHPHQW DJHQF\



WRQZK VWOHBQRZHGLVE B IDRLVY D W HRWROYLLRWIR @ FV\V B @ R FOIDE U H J X O BXUL\RXCRQ8N6 & H F W

EWKHFXWLQ@&WKHGGLPL QB OVIOIMEQ@EHUH G HRD'W /W B 6@ RO BIR W kG V F ORIDW U B € A
WKIDMDGH LERQILGHE ABHYWAWR FRG H U GRA HLIDLONGK IHUUHREWMIDG L URIBNR @\W W RDUQNER \O IHRQDX |
SXUSRIHSRBWQ B VWLVIOWSHFIRO® W DRQ\ L QF R P S OFDR W WHRE X A H QIMIEO D Z \RBLWVIS I B F H HL ¢
VXFK ILOLQJ LV PDGH XQGHU VHDO

| ,QYHQ V$IQRIQDESQ Q Y H Q /1L \RFERRHUP ISHI\R Y H/P BN F X VKIDRVR Q F HR.® B GRHP D F R Q F R
P D NGIXQMW KSHH U RRHP SO RWPHQ DMRUD@ QX D\S H U W DALRE R @ Q HFALWMKGH V W IBRIR G ¥ RW 8 XSAUHRU U
VR W ZIDSSD LROBAHXW K IRIES/O RRID@ X | D FRUBKRIGINGW B XHHE R B8 S DROW R\ V W ISRAR G OM\E B LROBHW K RLG
U H V S\HEKW RK&HR P S THID\J DIDHAH T XRIB QW L FULIS D MRNB/A X H O R\SIREEW R P HWPI\0O®L V F DROEH® F EL
W K HH F X WALW KR P S DDQQ\GK [EGY® KAR O BIS[F O XS U R B R WWEHR P S DO K FH F X W/IKYIBO/Y [DIQ@GH U KBR\
DVVIWW KR P S DW K FH F X WH QAL M/ \WEV@GED W H GHVBB /X ALKQ Y H Q @& IL RIORNRHUIPISHAR Y HPHI)GVW® Q
PRGLILFDWLRQV RU LPSURYHPHQWY WKHUHWR WKDW PD\ EH PDGH
7 K RE O L J DRWU\VR Q9 KBGVF W LI REJR RD/S VDR QL Q Y H QWKTDRAGD L XLAIO) GHOLO L | RER.® GsHH F W L R @
FRRIZKLEND DMKKIGU B WRLELWWRQU L J MM ¥H F X VPIDWD YOHF T X ILIFHRGY Q HEMWVDIRQ Y H QGALIVREERRY
LPSUR'Y MRKEDQW/H Y H GRS IBUM OHH F X WR Y ML PRID K KR B T X L S F/KKG W OR. FHLVOR.W U B'@ AUGIVR U PR
W K&R PISQ ¥ D X V HD3) @ W K G RMH\RWH OB MUHHRE WQG L UM RAKERXV L RHW K&HR P S DROW RV K&R P S DI@\FWK
GHPRQVWUDEOH DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RU E WKDW GRH\

J >5(69b @

K % H IKF, WL W [ S U HIV JHDAV KHDIMEKU H R FAKKA_HF W LLRDT L V WLQEIDWY HEUUHDEDIVK KSLIW H H FDHQWBW
VROBPRQHWHBHRXEE QDG HTREWB F VDIQK) B HE HIEYORNY R DIQW KIDDVEVKK FEKU H ZRK 6 B X WH
&RP SDLQ\UH S R D D,BIOWX U WKWK @ G G LWR QIQIBQGI P H G IY D V. MIMDEM T X LMQF O PRIQQEND P D J
H L WKHUWK\CEHDQ W MNROHHRGS ROIUTEH\U P D IQRINDXAWQUFFOANRHD | RWKIHU R Y L R WRKBWE WZ RVQ KVR BQAA F H \R\
S UR YRLRWXDRD J W WX U WDKI ) BIVHKEDLWVSKDHUMK EGHOQ W MWRE I & FHKT X L W B BXIHQNR U XLRQ F O YDE R GRUGVD
QRWZLWKVWDQGLQJ WKH SINRKH Y LRIMUWWR | PEH FMWKILRXH DQ\ RI WKH UHPHGLHV GHVF



FRQVHF X DR H@WRQW X EKHRBRFK RO MRS U VIR.QRHNV X FUkd P H G VW L R HQ GBS H H FPHBEO H FRA
UHPHGLHV RU ZDLYHU RI WKH ULJKW WR SXUVXH DQ\ RI WKH RWKHU VXFK UHPHG

L8 QH QR RD E L6KIRAMOYS R U WRIVRKGLH/F W LIERRRH H PHXH Q | R UBFHHACDRMUMW W R S X U DRVHIRI@GINQ

RQ O X AHKY HW W GSHD U W LSH/HVR/@VDHQERY UW R X FOKL P L WRDWALAREIX U DRVHLIRIGDAP D \E H L Q DODGOM X G D |
HQIRUFHDEOH WR JLYH WKLV 6HFWLRQ LWVIRPWPXP SHUPLVVLEOH VFRSH GXU

1RWASBQRWDRREW B R P P X Q L POQMAMKRM H H R/HKQBGIAZ U L WLQNEK [EGIQ. Y H Q D R UL UROAIP\DM
FH U WRULHIE VAL NULKRHVEXHURQI IHST X HDY QMBH GEGEOH H PWIRDHE H HEQX 0L Y W/@ U HGID D/ WPHDUL OR @Y Z H Q W\ |
KRXUV DIWHU WUDQVPLVVLRQ RI D ID[ WR WKH UHVSHFWLYH SHUVRQV QDPHG EH

.| WR WKH &RPSDQUXVVEHGZARRG
$WWQ &KLHLFHIDO 2|
2QH %HOYHGHUH 30DFH 6XLWH
0L®DO O&S$
3KRQH
)DI

I WR WKH ([6F\KK\DL Y HODFRPEHU
F R5HGZRRGN ,QF
2QH %HOYHGHUH 30DFH 6XLWH
0L®DO O&$
3KRQH
)DI
(LWKHU SDUW\ PD\ PKDGQGIHMXFK BDQWWLFHY E\ QRWLFH GXO\ JLYHQ SXUVXD

5HVR@R DLV S X RHQ V WEUHD SL@EF R Q R PR DORIE R\QS W\KABIND U IL\EHR Q Q HE MNR(GH F X W
HPSOR\RHWWER P S D\® K HH F X VDIQWHEHR P S DIQ\UW KDOW QIBAEQA V' S ¥\ B MRPE/D X \RHDF W L BDDR B T X |
DULMVURR W HO DWMRRHIQ | R U F HERJH@EHKU | R U FROUQEW H U S B BWKRMULHRHP\W R(H F X WHPISP R \ FRHYY |
W H U P L @DMVMKURIG X WHPISP R\ Pii$ Q WL WRLIDDELARWK DECHOX E P LW RRIG! L G A B @/ILIDMVIE RQU D Q F I-R\DRR. |
F R Q G XEADPHXGV X D DUCH HPIHESO HDWARADUG L § U B DW D RIBHLAR D AHLLRYQSF $10/6 'R UW X F F HX\VQ/GRIKI$I0 65 X ORI
BUDFWLFH DQG 3URFHG XUKLMKKHQ LQ HI



FDRHRX@®&ZZMD P WREPUNEO HV S URKIHRRWDIGE0 6 P H G L DIW HRKIEGED [EGW KR P S D,@W KHY HVQK
P H G L DIWKLQRQX F F HQ YA NKROGKYSE. QB L WEJDIE IORHG K E L WEJDE IBAMEGIDH V R GNRHEK O GiH WS & WP LENOVTHES
ILQEDQGCD QER QI LGB QMMVAMDMNURP® F RDOR. | KR Q GXEWHIGR U W\ FFHX @ BW KWK B 8S O LB B 6RE
-$06

TKH[HFXWLQB KERPSDIRIKAD FN QR Z OWHKE&EVE JWH LW W KDV E L W S BW H B G R WWK(HH F X WOLQY'® K
&RPSDQ\ ZDLYH WHMROLYHK I/QW R XURKX GH \DS WW H DVUNKEIG W EK GRRURQIL V WRIHHWAIGYLH) B U

7KBUELW KD ORDYHOK WKW BR P THIH T % D WAHR RMUGHH V R GRAMWWMGHR '@ DXQNMER Z D W GRKH MR X
RWKH EZENH P LEAQHEEQ & LV VDU L WDW I Q WEHDFLI/AD@ R G/ KU E L W H B WHRQUMD IGDINRISR Q F O YO\
VW DWR RWHBAD U & 1B U E L WK IEGBUN K RUR FIDE GR D QG P H @/IKMAYEH F X VRIW KR P S IZQR\X € B Q W M
VHH®RXBWDZLWH V S\HEFVW RIHMW\HIH E L W K DA GG K FH F X Vi HBUW W R IHGED VFIGG H W H U PR IV
H [ W MQ@W L FAKK HH F X VKIDYSHU B Y CCHYS R/ KPHD W HLWVIMOXOB V. V @51 W H U P R VCKBAL\RSIDW BR W KDHY R L GRIG R M
U H J D URSNY HMMIQMRK L KR P S DKDS/U H Y IDLVOWR PHD W HLW/IVIX®D VIV @ G W H U PR [QVIBGM_LVRSRX YOHY E L W @B
DXW K RURZ DWW KR P S [IDAS R U \R LKW W RIHMHAQ BR U H RAWWR IIH W W& WH F X VB UYHHYIDW@R X E V W CDQRC
W KPHD W HLW/IVIXNMB VIV @ & W H URRR VIBGALLY S\ WDHY E L W K IDADBMBW K FH F X VIDIGRAK HUW W R IHHAKEIR P S DAK\L
SDEDG06 P UE L Wb BINRVR QLAY KLU H H RN QW H\@ BUHHOWH. WK I H F X VRIW I+R P S O Q RRE W D L Q MQXJ
UHOLHI LQ FRXUW WR SUHYHQW LUUHSDUDEOH KDUP SHQGLQJ WKH FRQFOXVLRQ

$GYBBPHRNWHFXWILMBE)G HYQF R Q@ HRQWKKUH V R ORIIVQ 8 QV SIX@/FHF R U @ D QBKH W L RAD!
&R P S DUX\DAY DVPW I HH F XWDIQY®! D V RED\WY W& BHHRAWW I HH F X VDIW KB UKD F X D Q6D V R@ B IE)XOR HEQW
([HF XV @QYHV RHOFQR H G L DM ER @ B EDW WR. @IH\VD BRMCH GIKIM[ R F X W IK\IPORBW H T X WERH G P EW KEARHP S O R
D QW FBG Y D QRFBIW W RILHQFIQI L QBIOW H U PILYD DGH. RIGS YA AR X FEL V DXQNEHK MG FH F X WREHD L J W B/HL €
D QW X MG Y D @ K B RIOW KHR QUR P H G L DRADLUREDL W B/ HY WE RVEBRIVL U P DOWHL.W H U PR VDRKHLCR (B WD R B L WK
W K HH F X VI MRYEHD D WHRGH S\DXD G Y D Q@ RHEML QV KFHR Q VDD W L JEDRWX. RNMHIF MAHR Q G IWAKMIVE V W DDQUROWTE
PDWHULDO LVVXHV UDLVHG LQ VXFK OLWLJDWLRQ KDYH EHHQ UHVROYHG E\ D ILC



$VVLJIQPEHKFWH VMRS H H RASGIW V RQ MD®WHX Q@GH L R KAHEHD U WiH H W MIIR L W KVR BERR Q VR )
R W KDHAGR W U D @AKBE\NU H H IRHDQDWV L J R E O L J IXW U R G QIGRNIKRZ G YWHAD @ K HROWVPHHIH BR Q VR O
W UD GRW BR B RW X E V W [DJRGY DY ORIW KR P S ZQWRINVERQRW KB G L YR 8 X DWI MU H H R/ H QUIKE MRt
SURYLNHR @ERE L Q GLIRINICO XWR KEHH Q IRIN WRKX F F HIVQABXLRKX F F HWKR/IBQAIY B KDQEH U | BAEISHU R P L
FRYHQDQWYV GXWLHV DQG REOLJDWLRQV RI WKH &RPSDQ\ KHUHXQGHU

*RY QU QD Z 7K L$/J U H H IDHEQWKOHH JDHID B K RWDH [EW MVG\M KSD U W H H W MIRGIRR Y H LEQBI@ER Q V \
XQGHU DQG LQ DFFRUGDQFH ZLWK WKH ODZV RI WKH 6WDWH RI &DOLIRUQLD

(QWHSUH H P H-OMD G L DK\ U H H AMHEGR/G WHEHQ WDLIWHH H R M/GSHD U W/IL\RI K\ SAHRFRIFK E NP HD FRAHHLL
D Q\GX SHE NV K H QWY IDURGWIRHSU LORIW H H PZHKGIWRKUHRIA U L WAL MUBH V SAHKERIL 1) W @ XEGKIBONL. P LWAWRHIGHY L
$J U H H PEDGMF O X & KO DRI U DIPAVGT X D D D GU H H XH)EBRL FIR P S H Q \DINEH R 6D USAVR Y ISG M @ YV
6HFWLBRQGK HU HRQWWR KH W M R SO DRWR J LDDPPGHR X DD D GU H H FIRQWPR LI@ Y R UV B OWPR/FNKH WK\

FRQWWRSSIGH F WKLHRIQG L @UL$J U H H DHIGHF O X B HIBRER Q Y H GRUIBI I FHHURHIDIFGAGK ARBR Q V VDS IVRXMW K
$JUHHPHQW IRU DQ\ RWKHU SXUSRVH

- DLYIRGLILFDLGWRE VX E Y W FRPVE O LZD @IFGR W KHH UPPR/Y H QR @ RV G L KVH_URNDR/DQCREN
GHHMZG LYRMXMKHFR Y HRIBRYQ G LQ\RWR @MA D L YRHIWH O L Q T XR NRKUP H QMIRQHVLSRYKW B RFP\S O IZI @
D QU L JKEWWR Z KLU H X Q WERIQRIP R UML PEHE HH FOZG L YRHWH O L Q T XR M K RK.QRUS\R Z B QR W KH.UR WV L P
7KISMUHHPHQW VKDOO QRW EH PRGLILHG LQ DQ\ UHVSHFW H[FHSW E\ D ZULWLQJ

6H Y H U D E Q@ K \HVQ KIDAR XRIFMR P S HMWXWQLW G IHFMH RRKMPE\R LR VRKLM H H R QW R O R Q
V W D R/AE WEIS RO [RR) ®AKIR U WR.IRVEEM H H PAHIQDAR O/DERVHN D R/ WEIS RO V R\CEHOW U L § AEIRU WR.IRVG
$JUHHRMHKERR WL R @DWWDRIKX ES RP Y K FRQ WLLEXENIR U B BHEIH F)W U WEK GRR XRIWG/HWU IDNISRU R |
W KSLIW PLH /K PR G W WAV U LVE N WRVD U U B B8 V VWIROYEHP X FIIIH FOVS R V VWIRGUHD W H @ WVLREDW/W Q B K
$JUHHPHQW

,GHPQLILFKXERPG DK DQG H PIQKER Q[G F X VKIDYUHP @/RRMVERID [ L P XIPW B B WP LEABMHF @/ L R R
WKH 0DU\ODQG *HQHUDO &RUSRUDWLRQV /DEA RIK H V&R FEBOINVYV EVU VO\DMSSWH F BEO



% R DRIEB\W KAHH SRR Y LVGHRIRWH [ W H Q QIGYHP Q L FLRF@OWR Q@A G L VDY BIQH P i\ I I&H@ P S IDRIBQG L U HFE
RILFRW KHR P S DIK\E R P S DIQD PDN(HH F X VDQ DIP B B Q H \ FQ GMBQ U HFQRRLLF 6 UD ES Q@ MFD HY WB\WQ
&RPSDIQRW L MHR L PRIW KE-H Q HRIIL WAL U H P\@ BILL ¥ HRIQ W GVHRGEG! Q HS UNR Y IMGKHHE) HVX B 16 BIBRHQU/YLLQR
FRPSDWRD®BHRILFRWIKHRPSDRULYKHUP Q®&DWHRF L\H DWY H U MOEN P 8 D/K\3X 0 F DDIGE L Q \U
LVRYZ ® [ S H G\HEF WIRQRYL F HILE L © QWX WSIUQRFYHFGRLYQUURJ H F X W QWY RHDARVQRSP L V VR RIG FH F X W BOH
FDSDFLW\ DV VXFK DQG RFNXHWRESQR\BXQMQJ ([HFXWLYHT

BHFWLRG Q'S D\IPQXYOMKILIN H H R/BEMFGRH FW L B @ W KHR GWHKIDWEX E NHRF M/F X RVIDARDQ YOH)
UHOBRVRD E Hi [H F XDAHGE/RIE N IHE@F D O H\GIGIED O RV KO H QHEIUZ K L FWKSHD \ P HHQY'\W @ WPMRW HUP L R
HPSOR\RFFEWKIFR® P H S B HP HRIQ'D @V KEHD O H YH®DRMEK L AKKFHR Q V L G IS H D RRIANS S O L BBID@HBIY IR F
SHUHR@W) HF HWYVRRP\SZOWE K FW LB QW KHR GHR W Z L W K \D\@ DV MSMRTEEIR Q WD KWW H H PQAOR\P SH Q'
REHQ HM K E®BD MR K HH F XWELXYU WM. [ P R GWK LRRGO RE K BHF X WLWHHI D U D RVRHRWDY ILUFRW KHR P S [
ZLWWKEBHD QRBBFWLER QW KRHR GBF 6 HS D UDVRPR QY LLAMKEHR P S DEH W H U/P KDA DX FOKP R X D W RAHL
R W L PLHO\G L ALOMWKELBU H H ZHRQOEEDS U R K LE L VWM G XK B)GMLIRWQL B D %R NV K&HR G,HIW KSHD \ P FRQDADY X |
D P R X Q@O M\RGH VR Y8HU H Y Y R QW W & R BV K HUS/DR W K/HH Y HRRVQIRIO O RV FGEDIR/IBIH S D U DWVREPR Q
RV X FHO U G D MBHRZK L KB FOKP R XFQWRES D IX@ GEHHUF W L B @ L W KIRHKWAX D@EQR K L& L WM G LL DD DIRIILUQHIV
RIWKHFXWGYBDWIRHR P S DIQX\BO® K FHF X VDDKHP S D XRPX O W X\U'® KEEK P X O DW R YWRKEIDRX & B YRHW K H
EHE®\D B®RH( FH F X VELXYUH/ @ B5KH U I$SROGU L IWEBYW H UR HY V W D TP\ IDGMU V WIRQSU\WU H H R M@EMWY U HD @
ULJWBVHURNWS DSDWH QRYWK-H W IS € WP LWMVEGBHEF W L B QR IW K&HR GBIQV H S D 8D WP HRUE\H Q KKIQ BIM K
$JUHH RHBQWK H V K DYRBYE HH PR ® Q T X D50HU H.BIEEA S HLQRVGDXAE NVHRFW W L B @ W KHR GAHR KHH W B Q RVY L ¢
W KHF H SWILRUHD BXUX OBWEWQR® E 6HFWLR® E RDQRW DISS O LIFFEHGHRE B R Y LRVEHRRW

$ $ODD\PHRIYR QT X DEOHIMIEBRSH Q WD\E WREEHF W LB QVRHP D GXS ROW HUP L @ IW BR @ \ R B GWK
$JUHHPHQW PD\ RQO\ EH PD&H VSO MK HRQHIFRWLYHYYLFH IURP WKH &RPSDQ\

&R X Q W H UrKDSWIW ¥ H FPID QEWH [ H F XLV@H-GY HFRIX@Q W HHUCSARKIZ KLV KK QEGG H H PMAESHD @R U L J E RIIMEC
ZKLFK WRJHWKHU ZLOO FRQVWLWXWH RQH DQG WKH VDPH LQVWUXPHQW



6 XFFHOVWWRWIERQMUHQFHY KHUHLQ WR VHFWLRQV RU UXOHV RI WKH &RGH VK

SLIQBEVBOUH )ROORZV



,1:,71(66:+(5(2) WHKHRP S IKOWVD X WHEINW H H mHEBHY H F XEVIHIGK O X W K RRUI L FHBE\G K HH F X KD
KHUHXQWR %1U @ BHW WL VCHF W L WHK HD @V H
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([FH®WR W K H VEIRUHANN KL H B3YHHHPEGDQWDODFRPEHPHFXWKMHHEQH DIER § O H WHIOHR
W K&HR PISQ D QIGWA\L U H FRVMLRAHWP S O R WHKHDW H K B D G WD WHUQDAVWW R B Q HB\H F M X ¥ R \B\DRUBWQ WX E V L
HQW ILWQKHWILY L DYV V LU URP QD QIEGO D LAPL\D E LDOQRVE IOH ] DERIMNREDR/D @)GQ N Q RAZIIDWMRXRVR O ULH
DQXD\UHO DWRI G @WWRQGRBERPLVVRRBXUNQW HS ULW R QIGQ F O XVWEKAIDIW H F X WILY YK N O F
$JUHHPHQER P S DIQWGVL U WFRVIRAHIK/'S O R WHKDW H K B O G WIRWHHQDAMW R 8 Q HGWH F N X ¥ R H \B\CRULBAQ
VXEVLB QUM VXDH OV DWEWY LKA Y KWE\O H DHVFVDIQIGHKIH LIINH F X W REVH B QEBV V L IOREP QD QIB(
F O D LAPL\D E LDOQRYEIOH ) DERRMRKDR D@)GQ N Q RZKIDWWMRMRVR D ULHD QX D\UH O DARM B QWWR QGRBRW LV V
RFFXUULQJ DW DQ\ WLPH SULRU WR DQG LQFO%GUBBPHHNGDWH WKH &RPSDQ\ VL

7K L\H @BXW KB O HQ V& XGMY RW. P LWR$® GO D DRAJ\RXBVR U@ QXDWUHOBM{HEXWHPB DR\
Z L WKKEHR P 'S DROW KMHH U P L @ KRG O R\ P % Q @ D IURNO DAVRHIG X WE R R $ H Q \RDBWLGRHOU RWAVKEHR P S T
LQFOXN®IOERQXFRIP LV WIRRKDWLR[BHQWHP E X U WHPHQUEDG B H EHQ HVIMARAWN ARFSNY LARIOR W |
R Z Q H UKW BLURM MR P S D &\D GO D LRE'U H R FIR Q WZJIDRFQ\W X O P L QIDERL IR RMKK.IP S ORLRIGH @ D R WG L
D QI® IGHH D O L @IWARAOVD LLRMW O ¥®LDQ R D X6E | D P DHAPIAR GREILD/AVIUQELW B KWL RO RS XKEQRP LE D (
I|H G HU\D D\WEGR MM WHODRLEMF O ¥®IDQRW LV F U LP KQ D YV RBH\QDADLVD W R BHHR/BW K18 D DRIV \KIQQE
W K H G B&JLDY 510 K$F W | DYPHQGWIBH G HIPIHA L ZDYWKVDELSEWLHY WKH G HIUBIQ VF U L P LKX
(P S O R\ P$FQRN DVPHQGHIG($ WKHGHWBO R BHW L U HP HRBWM F X $ EW Y DY P HQ GH@W |
&DOLIRDIQP 50 R\PH@SR XV BEGWD VP HQ GH@GG D GF@ D DRMGL J B WWIKH V SHEE WF X WUY BN RR P P X Q
G L UHFWB®R R S HALDMRWE U R YLLGEIIR U P W W DRHG H YW @ W IR FIRG H U QUPHHIQ\GRIMWRRKOHA W HRQWVHBIREY T X |
(PSOR\PASGW U WRPPW VR VR B VORI RBIE® L Q L \DA H FFDRIEW. VF U L P K Q D IV R DMQH ZH VBHY
UL J KOVPAEH W DQOS D RWLIRR I @ YWHAD KVFH F X W IENGHHDR/HHVE X WU Y BMRH F XS DI D B RWY K@ R B QY X KO O
W U H D WBRJHRQY KGR GBI YABKAY R W K [VOKE. VU D JWKDIBGRR Q VW QA G WBH O HDWKHR PSOQR P LVREO L JW
LQGHPQLI\ ([HFXWLYH SXUVXDQW WR DQG LQ D¥FRHYGENEKS HGWIQ GHFWLRQ  RI



SHVWIPVEOR\PHQWHZH QWRHR P SD Q¥ (WSEB R\ BH Q MH@ VW KKHR P S D/@ \ D DR L Q GLM)VR O RWEB QY
ODRS XUV WR@WD FFR U GDWIRIE UL WY E B P Q L DLIFDHWMEPRIG IW I @ F X VDIQVEHEHR P S IRQA W KHR P S D/
SD\P HRDOL J DX\QLRHEW W RRVQK PIS O R\ P3H Q WH POIHEHD W K. R P S D/Q Vi K R Q@ W LROEXQ IQIIDWRLKFHD W X VX IQ\C
WKPSOR\PBHQWHP HIQ QU L JXBO DWRR Y H X RQREEHAD S S O L'FD BSARHD L ALLLALG D WFRA V BYHHGHW IKUPRVE X W
HQ W MG IF BKLQYGIHQR W ISIOUR @ J U H HPRIQFU[HFX W L Y(HH F X WY ¥ M W H)GDE D IDEWW I D URGUY F O D
UHODWLQJ WR RU DULVVY QU DRXGVRRI EMKHD K RXWLEMELDU\ G X W\

([HF X WIEYWH B 2 BWKKDHMX Q R Z L R QGR O X QZA\DILLY IDQWEH O H D QU RIK W D K D WKI) GHIBH($ D Q\E KW
FRQVLGHUDMQEBEHP SOR\PHQW H ZH QWKER P S DIQW KZHD L YCHQUGH O i QWHSHU H F HSSOLWD JKIDIS KR |
DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV DOUHDG\ HQWLWOHG ([HFX
W KKPIMVDEVH HD@ Y LEAW GZWL WOLDH T X E WHEH $ W K DBVWV KZD/L YOHQUEH O B R ¥WNRD/E SWOIR QU L J R W @ D WAKIDDA
D U IDV WAHKGHD WY HF X W L Y\§ K5LH/O HED W IH H P Bb@QWM F X W KRER @ Q \ZX @D W W B U Q/RRL J QW RBINVO HEDI U IH H |
D O W K(REXB X VP IDYAHK R RARHO X Q @/RIMRL® \& ([H F X VKIDYWHE Q W\ R QGHD W RR Q V WEBIWO HIDIWHH H P B Q Wk
([HF X VP DYAHK R R\RHD X QWRICIY @3LH/O HI W H PHHDQV® L H [JH F X VKIDWH Y H @ D V'R O O RV GEDIW KKDHWL J WY ¥
5H O HID VU H H PAHECHAY RINGH O W H FENRUAR Y LZGLLOMVR M B BRIIL FR W KHR P S DIDQ ¢ W KELH/O HIIWUHH H |
V K CGREMHITH F WKLOYWY GDD WSHRZQK L MKKUHH Y R FONULKRRHE[ S L K G WK EGIOKHH. J IGVDE | W HHF X W IL Y\ WELH/O
$JUHHPHQW

% R WK HH F X VDIQWHEHR P S IDN Q R Z OMIGDINWKIDWH D @)GQ G H U 6 WIP\WP GR/Q W I&HD O L | B U QRLRDGZHK L
UHDGV DV IROORZV

$ J HKQU DHAD HE R B\RH W HACRE® D MPRIY WAHH G L /EBHWD H DY/ QIR IQWRNQ RZWY X V SW R L V@VLR/ K HIWD Y
D W KML RHH [HF X WKEIO HD@W K DWQ R EQK L R K HPR X & B YPHD W H UL ID 19 FMALIV/GX H\UH W W CZ L VMK E
RUWOHDVHG SDUW\

% R WK FH F X VDIQYSH&HR P S DXB U HHE[\S U HA/VIOR BWGH O L QDI L ¥ RWEEH Q HX Q\BWI KDHAF \ID IQRBQO® DR ID Q
MXULVGLFWLRQFRI XIL\WKOWHV B N FUWH & IR DIVBIF R | SDUAWAGDLPYV KHUHXQGHU

I1RWZLWK DWW D KH@MMKIH F X W IEXWH) R Z O IQEBI H MKW XYW V WIR@WE& HFWLR @ WKHHF X V¥ L QI
EH KHOG FULPLQDOO\ RU FLYLOO\ OLDEOH XQGHU DQ\



IHG HRADWIVW & 6 A0 BIR W KGH. V F ORRIDW U B € AW KIDRD G H L @ R Q | L GVBEDIF & HU\D (RWWHR BR @ H U GRAIHRY
H L WK HEMARW Q G L URIBAR @\R/WQ BIQ\GR OIHRMN KSHK U SRIVH S R BRW RY H V WD\ O WS HFIVREDER O IDRRUL L @
FRP S OPERQMGHRUF X PIH QM@ O D Z \RAR W ISHIR F H H.G/LXFAKO LLQRID GHHQ GHHUILB W KERQ W KHQHI® @ Y W
([HFXWURELVF XRELYF ORYIRY PDRRIRWD D P PYIW KZHR UN S @ R FEKK D U D V RREHQ/AF U L PR @IDW WF
FRQGXFW WKDW WKH ([HFXWLYH KDV UHDVRQ WR EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DLIRQGLVSDUWENIHF N @MY B\GHVR O O RVE KEGHY V IRWMHRHE F X WL P § OWR \ P HVRM&HR P S DWQK FH F X \
D J U HRWVR D N@®IH J D WR ¥ PIM R W/ W D W HDFEHRQRWRAV K H FF DILWAHR BELL] W S D U@ DHR U PROWV K U ROXQIKH G L X\Pt
&R P S DRUD QM @ LMRQ W LER PR ®IW UR® Q GIERP P RQ Q V¥ UWRKER P S D @GV L O | DRVIQR IW KRHIL F HBIMU H |
PDQDJHPSO R WHHVY RFSHW D WQ R IQWWRRSIDRAGR FVKESR P S DRUD QR IL VBV L O L DRABIX'U S RW KR U H J
VHQW B QVSID UDUKR®® K SHREND L P LW BJ D WR F PIHRWW D W H MR H BV R Q DNWE& kK D U PR}
GLVUXSWLYH WRR BVGEWWWSRIFWLYH EXVLQHVYV EXVLQHVV UHSXWDWLRQ EXVLQHVV

ELRQGLVSDUENHVRH QBRASISGIS U H V H G WIIWALFYRI® O RV KGHV V IRWMKIHE F X W P 8 OR \ B H\
W IRHR P §DW KHR P S [DQ\U 19 RMR X E O Q&I U MHRD XW KIHV QD VEIR® S T5GI\S U H V H Q RADRD INYDHH\) D A/R_FY H
R W WWBI P HDEWRR B W K H & DILWHR BELL] WS DIU@ QIR U PIDWV K U FDXQIKH G L X\ HH F X W)IRYSHX U S RWHRK/R U H J
VHQW B QVSID UDUKR®® K SWREND L P LW BJ D WR K PIHRWW D W H MR H BV R Q DNEWE& kK D U PR}
GLVUXBWDLSYHHU VE® Y L QHXSV D R URIQU V RIGIS® W PRAB R QS RRUMAK VX E V H FEV MRK@GHH VL J Q B\R P ST
5HSUHVH@OURYGDHFKRIL F RUWVKEHR P S IZE\L DU YLIGOXIF S DB G D ®® P E RRWWKA-R DRIG U H F R
VHUYLQJ LQ VXFK FDSDFLW\

F7KHR UHJRE Q/JH F WDLDRWQE/V K I)XARBW L R OBD\W H & W R P¥Q RAWW D W HIFPHDQRMY H V S R/@ W BBIJR FIH
UHT X URHBU Q PW B VWD IRRIR QL Q QWX G LB GPQ Q L VRUDIBLWEXYIROF H H G Q @ OXKZLVOKIR IXPL W 6 WS R\DILY
FRQQHFMNRBK RFHHGEQ PS O ZD @RHZ G P L Q L VUK IBIIMHLIKIO R B/D 85K U V WIRRRWKRIING P L Q L \RUIE
RUGRQQHFMM R SR SRV QVER® DR H S GWDZW H J X OWRQIRQY H U Q PH B GREIC) WRLEVD N LROW IGHLY F O
WKDW DUH SURWHFWHG XQGHU WKH ZKLVWOHEORZHU SURYLVLRQV RI IHGHUDO C
P D GEHP H P E RUAV/KA-R DRIG UV R GWHEHR X RYPHH H WR @ LW F X \RW RARDRIG U H F VRO R P P L W WH URHLR
FRPPXQLFDWLRQV EHWZHHQ PHPEHUV RI WKH



% R DRJIG UH F /@WK H F X WOLQ@IRGA. V F O\RA/HSKR E OLLIFR.D GEHDP H P ERIW/ 4R DRJIG U H F MW WR RIG LEVHKC
W KW KWV D W HP R I WNRMHISH) R 6 H W B KROKULR/ M HIWU G X FE&XDAULRHN. YP° D GEHW KRA4-R DRJIIG U H F WIRRJQY Q HZE W
WHUPLQDWLRQ RI WKH ([HFXWLYH IRU &DXVH

(LIQBWBOUH )ROORZV



,1:,71(66:+(5(2) WIHKHRP S IKOVD X WHEIN H H mHEBHY H F XEVIHIGK O X W K RRU L FHBE\G K HH F X IKID
KHUHXQWR ¥1UBQHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ
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([FHDWR W K H WZHLY BIMWQQY KN O HEPIVUHH H P6DOWK*D ODFRPEHRAUHFXWKMHHEIQHUDQ®RP SOt
UHOHDWKER PSDRYGWM. UHFRIRFNVYRSOR\NKD UH K ROBIHW @H H @ YW W R (BQUHH\G H F HV X REINVV
SD U H@NV X E Y D&I\QW LMWQ\HVUH UG L DWQBWY VLIQRPQDQ G @ D LO VD E LEDQ &VE G VJ D R RIE\R DR
X QN Q R RDWLR/¥RVR B UHDQ \Z D \U H O DAYREY G QDAFW\R Q G RFBWP LV V IREG X UDWQW L B LVRRIQ GQ F O X
W KGHD W[HH F X WALLYJHPAKE WO HIBYUHHP ARM/RP SD QWAL UH FRIRFAVR S OR\MK B U H K ROIBIHWW @K H @
DW W R IBQUHH\GAH\FRIV X F F H V 8B U WD@WE X E V L GILDNWLAMILVAMIH UYL D@ BV V L KHWU HEH O H DIHHFX WILQY
KHKHLHVHFXWREFHVY@BVVLIQRPQDQBEEO D LEEFDO IDMIBEOLIDBRRWRR D@ BQ N Q R RD WL
RXRVIR W UH® Q¥ D\UH O DMRHGH QIWRWAR Q G ORARP L V V LRFFEWX U D IBQUW L FSHJ LR B Q G Q F O X\8 K&D WH
&RPSDQLI@AKINOH B YBIHHB WK LM Q H P DWW XUIH® HOQAD XESHMD RO P LWR$E GO D LDRUL VROJRIR W |
DQYZD\UH O DRVHIGF X WWLHYRIO R\ PH.QWKKER P SD @ UWW KW H U P L QROWEK B ®S O R\ P QD@ D LIPKVO DM
([HFXWLFRMSQVDWLUESG QH IWRWKERPSDQWQFOXEDRQDERQXVARPPLVYVLYRIGAD WSIR® [SH G
UHLPEXUVHMYGIW BQ FH L EHQ HMNWRNVW RRFFSW LRQ QR W KRHZWQ H U VR WSH U GWKEMR/P SD Q& D FO D |
IREBUHDRKRQW ZDRW MWXQED WDL.REU H DFFIW KIHP S OE R & H QPIQR\R D L IV ED IGH D O L' QD GAORFUIOND L
LQF O XFOMURWUDXEHIDPRQWPRW LG RDWDIP\GWL V F K D ILHR O IRWSLXREG RO L F\D 0BG HUW DWBR |
V W D WPODRLEDWF O ¥®IDQPGVF U L P L G DW D R @RHNDADLD W R BHHR/BM K19 D DRIV KIQQEIHA KUH G HLLDYRLQ) K
$FWI DU P®IGHGKHG HPHIO L ZD QA D E L DEWRIL HVW KHG HUBIOV F U L P LIQEPB OFRRQPSHF®W D
DPHQGHG($S  WHKHGHPBO RSHHW L U HPHRBMF X § E W |\ DYPHQGH®E KD OL | RIPR B0 R\ PHHA
+RXVERWDPHQGHELE D TO D DRMBKIZVY WK V S\HHFHF X WU Y MIRR P P X Q GRED\WHWER R S HUL DRMSHU R Y
LQIRUPWW QRHG HUW B WR BRG H U QPHHIQ\GRIWARKDHN W HROWVKBIREQZ T X I P'S O R \ PAEBWR U WXRPLPLV R |
VL P L\DOW BRWHR ADEP L Q L VIMBIFAY IRAG LV F U L P IK@DAD M RIECHDMU [HLUNBKE BBILH KDAWGH W D O § D RVY.
KR Z H YM-DW/K FH F X VWIHYCHVDAZHHVE X WU Y BWRH F XS DHP D B BRWY KIHHD R 1B IQY X FOKO O MIUHHED WSRIHRQY KRG *
W K@ W KIL@ KI.IVU D MIKOIBEFAR V W U ®OED WERH O HIWMKHR P SO QR P L VRE O L JWIRQ RIQP(QH F\X VB XYV WI
DQG LQ DFFRUGDQFH ZLWK 6\HBWYRRMKERH GV B 8 Q [ 5 X W B WHHEH PRHSQO/R \PLHAQKVW K H

%



&RPSDQY}(WEBR\BHQMWHP MQE&R P S D/@ \ P DREEFL Q GLIRY X WR B § YO0 LE DE®XU V WIR@UED F F R U @ D\
DQZULWVWEBP QL DLADHMPRIYY IW K F X VDIOWHEHR P S TRQA W KKHR P S D/S D\ P HREW L J DX\ GREDPAV IRRVD!
(PSOR\PHQWHPIHCHAD OV IRHR P S D/Q W K R Q@ W LREXQ IQUDMWRLKFHD W X WK IQYGHAKIP S O R\ BHQWH P HID QW L ¢
REQBNVRRYHYRIEHAD S S OAWD ES R O L ALLLA® D WRH V BAKG W.KUDEVE X W AQHV MWMRE A IKIQGEHQR W ISID @ 1
DJUHHPRIQMU[IHFX W L Y(HH F X WY M N WT)GDE D D®WW P D URUY F O D URN\D DVRIODUL \RXEMNV K FH F X W
IUDXG RU EUHDFK RI ILGXFLDU\ GXW\

([HF X WILIYMIQOIRZG JMRBOM W Q R Z L Q Q@R O X Q MDLYLIKNIG H O H CDVQADLI) K\WPVD \K D YXHQ G W KSH ( $
DQ@& KWWAR QV L G HLLDYWKIERKIUH (P SO R\ P UM H P HIOMKKER P S D (R W KD L YIHQG H O HIDQWIKSHU H F H
SDUDJUDSK KHUHRI LV LQ DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV C
W KBM( D ¥ HHIG Y L WEKZUW LIV H T X [N WG ($ W K DWW KZ. D L YIHQIG H O HOR/HYRMS SWR QU L J RV
F O D WPK/B DD UV Bl | WM KGHD W[ F X WALLYJHRAKE WO H B Y BIH H P HQ (WH F X WAMLKY RIXFAR® VZXLOMKD W W RSULYR
VLIQMWXENOHBYHHHP H@RX JKHF X WRYWKRRYRO X Q WRMRV®R & ([HFXWKIYVRUW\ ILYGD\W
FRQV WGKEBYO HB YBIHH P HD@W K M FK WALY\H K R RYRIO X Q WRIUMIKE WO H B YBIH H PHIWO L' HYH F X W
KDVHYQH GD\MR OO RW K®RDWHBOM LJQAKENOHBYBHHPWEHY RINKEHOHBYBIHHPE\GWR Y LBUWIQV
QRWWRHKRILFRMW K&R P SDQ\ WKIINVO H B YBIH H PKQDADRE HHIlH F WXL W/ K@D W 8 RZK L MKKUHH Y R F BW U
K D W[ SH GZ K L FK< DECHIY KHHL J KGADKD | W(HIRJF X VWALLYJHPAKEAD H DSJHU HH P BQW  ([H F X WKLYWI H F H LZYLRVGKK
5HOHBYWH H P B G MWW DQ IRIMEKNHRVE L VD Q 1BV HR/ID G1® SOHRH ¥ K Z H UMH U P L Q QWKBBR X\SH U P L OMGBLK
DJHV RI DOO HPSOR\HHV Rl WKH &RPSDQ\ LQ WKH VDPH MRE FODVVLILFDWLRQ RL

% RWK(HHFXWDLQW KERPSDDRFNQRZOMICBIBFKD VHIDA EQ G HU V HDRMGMR QR IWK&ED O L | RULG
&RGH ZKLFK UHDGV DV IROORZV

$ IHQHUDHO HOER HYRM[WHWE O D LW W WWHU H G IRMRHDWL @D UB/RHYRMWQRER W XV S HFRV L \LY

KLRUKHIDY oUW KWMLARHH[HF XWW RH O HDQ & KW QRQE\KLRKHUZR X X® YMDWHUDDIGIG WH®
KHU VHWWOHPHQW ZLWK WKH GHEWRU RU UHOHDVHG SDUW\

%



% R WVH(IHH F X WDL.'® K&R P SDIQN U HE'SUH Z D QYY) GH O L QI GDV KW@ B H Q H KIQAGW ¥ D MVE WOLQREQ
ODZ RI DQ\ MXULVGLFWIVR @ LRV KV U RSB BMWUWN R HIDWHK BSIDD@A\FODLPV KHUHXQGHU

1RWZLWK VIVO\QGK BB HW QHHF XWRLFMQRZOBGBHNHWKBWUVXWRVB6&6HFWLRQE Wk
([HFXWALYQREAMK HEFG LP LA FQODQOXQGB QNH G HR B & DNWHNGHHE OHDVIR W KGHL V F O R DXAULHDV/GHHE WAHK
LWOGH LLERQILGW® FHG HOY BV DRUBIR IIRY H U Q RH.G WDLOW & HWHEW®G L URIBWVRQ W W RJQWB@IR O HR
W KSHX UNBHR 1U H S R URMIL@YIH V W DMVDXW SO FYW R G IRWOLIRRY LIL @ FRP S O B IRQWKGHRIF X P HLGDWA® O D Z VKX
RWKHWRFHHGINQYFK. OILOIDGH QG NHDIORWKERQ W IXIHUHSU® Y WEUHIVF X W URIB L V F X RVUE IQVF C
LQIR UPDRRRD DR UMW KZHR UN S @R KK D UD V RREHYWU L PR @ QR WRGRQ G RIVWHH F X VKIDWHH D W
EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DA1RQGLVSDUIMFIHPHERWSE WKL PR DR KFHH V V D RIWR(@H F X W IHYPHS @ R \ PZH. @WEHR P S D @/\k
([HF X WRLYUHH®IRWVR D N € H JIDWIHR P P H RWW D W H B B R RWR W K H UFZLMMR EELL]YAS D WG R U PRW K U R
DQPHGLXPKERPSDRW QHQWARMW URGEB® URG Q GEIRP P RFRR Q VZ U RMKS-R P S D 8\l L O | DRUBIGYR
W KRYIL FUR/G L U H FRVERQUD/J HHPAS O R\MHV Y LEESIVU D W IQR/GIMP HRWIYR G ORAWVKE-R P SDRWD QR ILVEYLOL |
Y)RUBX U'S R\RHW HI R U H J RAHQQW H®LF\HS D U D J\HHPIAQIN O & MY REVHO L P LW RDG J D WFIRYPHP H QRAWMAAW D W H
LQWH@@HI® V R QOLEG\R MK D U P RXE®L V U X 8\B § M H WIRRQHIQ WILMAMS H EW Y ¥ € B X VL QUHVS/X W B W\ RQ
RSHUDWLRQV RU SHUVRQDO UHSXWDWLRQ

E1RQGLVSDUDENMRWIQM DMRPG DOM S UH YV H Q VE DIMADHPWRO O RWIK@B V VD WIVRKH HF X W |
HPSOR\PZH@MKER P SD QAK&R P SD QY U HHRWER X E O DK J U HMRD X WHKHV LI Q BRRSDRNSUHVHQ
QRWRDNKHILFRPPH®WWDWHBHR®RWRW K H UZALMMR BBLLYS D WINER UPRW K U RXQRH G L XPk
([HFXWLRE XUSRRMVKIHR UHJRLUHIW HRIF\HS D U D IVKPDH@W O EG MY RBHO L P LWRDG! J D WFIRYPHP H QRV
VWDWH P & QNG HD VR QOLENGE HK D U P RAGL V U X BAR ISHH WEQXY L QBN Y X WR W H R § RUHBX W PRV
SXUSRRMAMYRE VHFVELW®H VL JQDARHPG QS HSUHVHQ VDM IDYHIH F X VRLLYAHHRIW K&R P S D @K L
VHUYLQJ LQ VXFK FDSDFLW\ DQG LL DOO PHPEHUV RI WKH %RDUG RI 'LUHFWRUYV

%



F7KHRUHJR/IXEJIVH F WDLIRGCE V K DOREHY L R O B WAHLGX W R PAOH RWAW D W H PLP@Q\VE Q) H V S R\WY
OHJIBDWBRVYQHT X LIRYG UQ P WOIWWOPWRIQ L QWX G LB GPQ Q L VW WM L SRR H GL@R O X BL\QK
OLPLWOWSRQLWERQQH FALMWRQFEURFHHGLERPSOLRPQWKD DGPLQLVWKCRMLLY HX O RURRG
SXUVXWRMRXRWGPLQLWWUG RWF R Q Q H AU RS R US/RIVY.LYELGRHD D RVILHKR®HWO DR W H J X O DWRLGF
JRYHUQPB DHQIRAH Q WR WD N LRW KGHLLY F O RW K D BWSU R W HFN\GHABHZK L V W O HEWDRRYZLHRLIRIG\H O DB
UHJXODMELIR&E\P HP E HRIM KPR DRIA U H F W @UKRR X URIFH H W LRQB MV F X V R MRIGHR DR A U H F WRRDLQY
FRPPLWWKHRIBRERPPXQLF EWMMZGNHEGEHRMW K¥®R DR GLUHF VD RBAKHH F X WD QI RGL V F OW R
SXEOLERDGH\DPHPEHUWH% R DB GLUHF W RWKAR R D L BHO WHID/\KAHW D W H B & WX Ll B MGKSHU R ¢
GLVFKRKIHMUKHILGXFGDNMWVR ULY DGE\WKHRDRIELUHFW@&RQ Q HZW VIRIOH U P L GRIMVK(IRHEF X WIIR'
&DXVH

$LIJQBVWBOUH JROORZV

%



,1:,71(66:+(5(2) WHKHRP S KQWVD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR ¥1URHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ

(;(&87,9¢(

1DPH

6DVKD * ODFRPEHU

'‘DWH

&20351<

1DPH

'‘DWH

%
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6HFWLRQ RI §DO&RAEMHQLD /DERU

6HFWLRREOORUQERR G$S 6 L F DRASLIREYLRUR Y LVGKHIRIS O RAKIEYO® RBIHWRY VULQK @Y H (
WR HPSOR\HU

$Q\SURY LD QRS O R\ FLHIQW HPKILGBN R Y WEED@VP S O RAKIIDV V IRIEIHW RV V IDIAR K LR/E HWL J

L@QQYHQWRLRE HHP S O R\ SWRQ Q Y H QWKWIAMBIS O R GHHY H GHREBW IRUPHLBAK HRIZ @V L B HW KR
WKH HPFORNKIUSPHQW VXSSOLHV IDFLOLWLHV RU WUDGH VHFUHW LQIRUPDWLRQ

5H O DWIHKW L RRHF R Q F H KWK 8 R F WISBRI® F R/IMAKHD Y H QWR RHEP S O f/\BXUV L QR ¥ WR
GHPRQVWUDEO\ DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RI WKH

5HVXOW IURP DQ\ ZRUN SHUIRUPHG E\ WKH HPSOR\HH IRU WKH HPSO

E 7RWHKHWBDWR Y LVQBI@ KROP HRQIW H HPXDQSW B WTDLAMS O RUBIVV DO® Y H RW/IKRHM ZE Y MG R
EHLQJ UHTXLUHG WR EH DVVLJQHG XQGHU VXEGLYLVLRQ D WKH SURYLVLRQ LV
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D LVWHKY SWRW T X LW\ FEW VX BN\ DIVZHESW U D QSWUHVRRR YHE H U DQGIORQJ WHRHDW GYIRMW H (
FRPSHQVDWNVRWKDIDUDEOH LQ FDVK JUDQWHG SULRU WR 1RYHPEHU RO VWEKGOHR

S®RKDQJH RITYROMUIMRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

DQR 8BS H U \RRBR UMK R Q$H U DR YL QIUR XS WWKBHD QRBBFWLB® W IKHR GB FT X RZBW UR/
VW RAMIGHR P S DADK WY W J HANHGR-W K/ MUK NG O/ X FSKH U RBQ R KB Q V WRLRVOWAK Bl @ H U FRHVQ RAHR MDIPM U N 19'\G
RU WRWDO YRWLQJ SRZHU RI DOO VWRFN Rl WKH &RPSDQ\ RU

D QR Q$HH U \RRBQR UMK R QSHH U DR @ DIIU R 7S W\ KKBH D QR BHF W L B @ W &HR G B F T X LRIMDIVF T X
G X U MWXKH P R QSWKU HRG RQY KD R/IW/ KPHR VUM F B D TAX L \EL WXLASEl U RRSQH U V R D@ H UR/IK WIRAW K8HR P S [
SRVVHVVLQJ SHUFHQW RU PRUH RI WKH WRWDO YRWLQJ SRZHU RI WKH VWRFN

GXUD@A PRQWHULRFDMRRIWKHHPEHUWKSER P DMERDRIG L U H EWRWBD B FGIGU H Z\W R
D S SR L QRABPHHORW)LRRWD G REWA B M RRIMWWWPHH P E RWWKEHR P S DV RIDRIIG L U H B W IRRYRIX FOKS S R L QRABPGHHDA
RU

D QR Q34H U \RRBGR UMK R QSHH U D R . YDUU R XS W\ KKBH D QR B F W L B @ W K&HR G B F T X LRIMDIVF T X
G X UWEHP R QS\HU HR G R QWHG D R/W FPHR \UW F Bl DT L \ELWKLBHQU R B® U VR QWHIRW KHR P S DADKKDDADW R
JURIDPWD U N BEH T XVWBRB R UMK D G H U FRAVDRAHR WJIRDDPD U N HOVERXH@R @V KON/ VRIM KRHR P S L@VP H G LRV F
VXFK DFTXLVLWLRQ RU DFTXLVLWLRQ SURYLGHG WKDW WKDW QR FKDQJH RI FR¢

[ D VKDUHKROGHU RI WKH &RPSDQ\ LQ H[FKDQJH IRU RU ZLWK UHVS

\ DSHURER WHKR QSIHUDRQ/D DI UR XS WWIKBHD QRGBHFW L B @ IW K&HR G MV KR ZAQ
GLUHFWO\ RU LQGLUHEWO\



SHUFHQW RU PRUH RI WKH WRWDO YDOXH RU YRWLQJ RRIZHU RI DOO RI W

] D ® QWL H D \SW U RV MR D CRAHR WS RZR Z K L E R Z Q H5G U HRFWQGB L UBH BSHIU WK

R Z QG/L WHERL Q G L U H$ MUOARHBQRARAW KAHR WIDGBXYHR WSR2 R ID ROV KR W V W\D\VQ BRIMQKEHR P S DLQ

HDFK FDVH ZLWK VXFK SHUVRQV VWDWXV GHWHUPLQHG LPPHGLDWHO\ DI

L VKV BWY RLHT X LW\ RISVIHKGHAD DBVZHIERY U D QRVRIGR O O RIRYQHPEHU DQGIORQJ WRHRHPOW G

UH W H GRFLSRHOQ VIDANRW QMMS D\ D E @ B K D QRAGHIR O O RIRYQHIPEHU W KR O O RZH IQ DR WK RQUEIR QRV
VKDOO DSSO\

dKDQJH RITYRIQMUIIRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

D $WQDDFRWRQRMW D QVIRFFMWHRID@IH U IRGFIR P P R @ R\PRIKI H Q HSUXIE@YIKFU FDXI HK LV \
VW D W H.OR@MKG H F X UL Q(EFH/D GRP P L VR DR/Q D Q VROV MAURRMMY D Q V IV KIBHARMYASHH T X L U R F I Q W
DQGIRNVXEVHFEHR@EEHUBBAS H U \RRUH O PMWR®RS S H U V FDY\K FKH IDRMVH@HFWLREDQ G G R
W I6H F X U LW K B B FHR | DWPHQGOMKHFKD@FMW R W KWHKIVEGHR P S DIDOR IL WX E V L GID BIPISHOVE\H ®
SOPQLIVQHY KHR P SIRIAQR L WX E V L GRIF S HYWRKBMRUVRX FKU D Q V6 E WHERWQAS L UFHRFQMIUARROQAW |
E\RUXQGHRPPRRQWU\RNBK R P S D@L U HFIWQGB L LDHFFMX B HIQW IR EQBIO VK WK KBHD QRB IO HE XQC
W K HF K@J BF VR IV H F X UIRIW K8HRP S DSRV VHF R WMPIE D Q R IW KR WHOROE L QRIVESE R 2 IR UV K&HR P S DAY HIF X L
RXWVWDQGLQJ LPPHGLDWHO\ DIWHU VXFK DFTXLVLWLRQ RU

E 'XULRQSHURRZRRQVHRENIILYB LY ZERDWH J L QRN B BK U FR® V WWLKIHR DWHS J H
ZLWKRQHZAUHFWRW WHID'QU HFGAHRAL J G IDS HG Y R & K IKAOHQ W HQ W® J U H HP IHVQREHR P S DIQRIIH FD
W U D Q Ve WRBRLEXE VHFIVR BOR IW KE M | L Q L2W RRAED HREEX W KO4R DRIG R P L Q DRV ® I FEN WRER P S DV
VW R F N KFDDGIS WVEYDYR W B O H AR WRIMKEY H F W RUWIL@ID FAHK R L WAHHUUHU H F VW KEWH J L Q R IVG
WZR \HDU SHULRG RU ZKRVH HOHFWLRQ RU QRPLQDWLRQ IRU HOHFWLRQ ZDV SU}

F 7KARQV X P PDWKR® S DRK W IGH U HROW R \GWRHR P S RQL\Q G L WHDFVR QWIRHR B S DADK U |
RQRUP R ULHQ W H U P HR3 I CDWPHBN B R Q V R O LUGHFOAM IR QRVE. RDL G R P E L QR W LIRAD B IR W IGH.IY S R RIIDATRC
V X E V W DIQUROWIKEFOR S DV@WIW M@ QV L Q WAHD Q VAW WUWRRKDW O DWW B G V R BW\WY ROEAVT X L \RUBWL\RROW W RRF
DQRWKHU G GWEW\FDVH RWKHU WKDQ D WUDQVDFWLRQ



LZ K L FUKH V X QUVEKR P S DU \RTW Y B B X LROXVWAL VAW IDFOPGH.GLID M IR@INWHU D Q VIDRFQWL R@B HS I
HLWEKBIWP D LRX\@ Y WRB\GH QB R Q Y HQW/HRS/\. 9B X URINWHEHRYP S CRQW KSHH U WRK® WU H VX't
W U D Q VPR Q\WE& BWDHAEIGG L UM R G 'S DRIR Z QE L U HEEWY G L U FDRRQDX E V W DOQIROWBEERA\S D/
DVVRWW K H WV X IEVHWHREREKQ HRIW KR P S D Q&R P S DR X FSH U WRIOBE X F F HOAQWRILVG U U HFE
LQ G L UDW WD¥ /M RRIMMER P E LDRIVES RZ R W KX F F H VQAR URVX IV V W DR\VGY. 9B X ULLPVP HHKB\L
DIWHU WKH WUDQVDFWLRQ DQG

LD | WZHKU OKS HURBQREKXIS Q H | LR Z QRO DR X WLHABIUHHW H QRABLRQUBHW KEIR P E LYQRMES. R Z
R W 6K F F H QAR ISW R Y LKERZG YWD U VARRIU R X B IEVOU HIIRBN G S R WAHKA.Y/D XMDHE HHJ L F L
RZQLQJR®R UMW KFHR P E LQRI\BE R 2 RWV 6K F F H Y/\R UW O BIDU H VRIVWHR WE R 2 HH Q@ GV |
&RPSDQ\ SULRU WR WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQ ’
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TKI% RDRIGUHFWRRWRDURISHGZRRIAVRFWR&ERP SD X\DYG R SWHREO LRBH FR\YRHIW UR QH

$ZDUGYRE SHQVDWKRER QL FHIIHFMOL\R 2 FWREHU  WHR(II HF W DWHH& D SQ W] VG UPAH @V K3R/O ER\@VF
RWKHUZLVH GHILQHG KHUHLQ DUH GHILQHG LQ 6HFWLRQ

BHUVRQV 6XEMHFW WR 3ROLF\

7KLV 3ROLF\ VKDOO DSSO\ WR FXUWFHQW BIQW KR &RHPE DHNLIQDWHG 2|

&RPSHQVDWLRQ 6 XEMHFW WR 3ROLF\

7K13\R O VK DGO FHQ W HBH PeDH/Q \UHE HR @RHIB WAHKH H F WD WHR S X U S R WAHKZR/O IWFRGHD RY(
ZKLEBFHQW L Y8R BeDH/GNGY WH. R KHEBEH W H UPQ QHHES SO L EXP@NLBK QH SDRON GBWH Q W L
&RPSHQ\LNWH RQLWHIGR P S D/QLY BBIQ GR G Z R I FWUHH O H ¥ R Q QFFHLSDFOUOAIDY.X D W/ W R NOMG. ¥ L MH
UHJDUG WR ZKHWKHU WKH JUDQW YHVWLQJ RU SD\PHQW RI WKH ,QFHQWLYH %D\

S5HFRYHU\ RI &RPSHQVDWLRQ

, QW KHHGHW KWB MBHR P S DLQW\ H THKGVIR U H S5 B A W D VWHKBHR © B/DVK\DUGHE RLY MV R QDFEDIVKSR U \R IDRJ
L QFHQWL Y&R BN G BDKOWIQ R Q HFDOWMBERP SHQ VRQQ R'EER PP L VKWEBHW H URW KQME R Z IR X \E ¢
,P S UD F Wi B DHUEOH T X L ®HFG R U G D WRKSHU H F HVGH @WUHHQIFTHU IS 1D I IV WW KDWB S O L'FHDVELO & DIWLIF
HQJDIEBPG VF R GRARKW WH B BRMHRGF R Q W U WERKKMHH X L UIHR RIHKGHIW W D VIDKDRBH Q BVU RS 1D K Y WRKE KIHIQH V V
ILQDQ/FLDW DRIHQPAW KHR BD QR B O D WKWH F R R KWWY R Q HIZ DW@RHRE® S H Q \KIMBAIARAR/O Z E \Q GIW YUH.
WRQSHUVBIQMRR O X QWD URBE®B @R\ PREQ RRIGH D VRIG XW R F R Q VW WYFUI/PLLYOHR WQWRLYP VDD L
HIHFW XQGHU DQ\ SODQ SURJUDP RU SROLF\ RI RULDIDMHIRHQW ZLWK WKH &RPS

ODQQRUSHFRYHU\ /LPLWDWLRQ RQ 'XSOLFDWLYH 5HFRYHU\

7KK RPPLWWBHBEONWRGHVFUBWWRIQWKEH 8 RHWH F R RIDU(U U R Q HIRZDWEERE S H Q VDR RO
L Q F O X G\ KR IXR\L W D W& R R IRQF H OFD DAWNSHR RS DRI DIIL O LIDIW K&-R P SDRIVQ FH QW L Y&R B ON @ ¢
(UUR Q HIZ DW@RHRE S H Q \ROWWLLFRD Y H V WRB'D \DKZ D UGHL P E X UR' W P 1S © WE MBQQS H U V X € MHAFKELR/O RF
WKH (UURQBBEWG\&RPSHQVDWLRQ DQG W R QWRHVHRW WE W S BULREI-MERNEHR® & M QDI W L |



FRPSHQBDWLRMH&HR P S IRID @IIL O IRMMEHR P S DADRX FSKH U MR@V Z L W K W BIQ 8 I R IDQRIW K H S B IR\KH.
E\W $1S S O L 5 BIEHIVAR KiH W WEAR/O B B\R Y LRALHVE R R HWUHRRX $Z2D U GHRE® S H Q \DIDW IHRBGE R YEHW KR P S [
SX UV WERA AW L RRQV 161D UE D Q HY¥FI 0 H\R @ W KE3HHF R YSHUUWAD Q J HW KDEP\R YRY(W U R Q HIZ DW@RHR® S H Q \
DO U KRBIGR YEHW KRR P S 0 Q RW KUH F L RIMXFW U R Q HiZ DWORHRE S H Q \PIDWE HRUH GW W KDP R XRAW U R Q H
$ZDUGHG &RPSHQVDWLRQ UHTXLUHG WR EH UHFRYHUHG SXUVXDQW WR WKLV 3RC

$GPLQLVWUDWLRQ

7KI3\R O VK EGIOG P L Q L . @YW U HISQRERVQ N G WX HEHR P P L VZ W IHEND X W K RIUR DINIBIAGEG! W H U P IQGHTF\W L
DSSURRUDOGWIMBEG AKX USRNH RDRIBUH YIHY W WHKIHX W K R/RIGP\L Q L \DWV/HH I G BRIQW W KXRAO IL R
DFFRUGDWHKIS O LG DEQAY X FHKY HCHVH U KD BWIRQR 81 R P P L W\ EEGEOH H PR H | H U W FRBHR D 6))GE MY
D QS H UWPWUHHEY LEH W KOHS S O ® D BVQ\RHOFXQHL[W K B R DH/ \L B VS R QV XVIRDKIS S O L FBIXEENIEH W H U P LD
G HF L \PLIRGEWWN H& R P P L \8 WU\HMWIRGSW R Y L R MRG0 VK\EGIQ Q BR Q F O X YBY 6 GR@ I50! U VR@NO XWGH
&R P S IDAIGMN. O L VW K VW KRRV RIFUN KIRQHEPHSLD\R VHKHER P P L \R DAG H O HI G AVLHD L VGAKWAZL MY Y SAFAF K
3RO MFR QRIP R UGHL U H RWHASLO/R \ R WMWKSHR P S DROW R/ K L U GDS Bl (RWWKEHR P S DID\S H U P LXWVGBH&IS O LB D
LOQFOXGHEOSMEFDEOH 5X0OHV

QW HISW LR Q

7KIB\ROZEBE QW H USQIEE/S REDP® Q QUHIDAR Q V LAWKKW T X L U R RHEB/8 D L B X D@ M\BW KH W
W KIRO LR\Q F R Q VALWMKKIFISVS O L FBIXEGHMN K CEH®H H PDHRH Q @HRGPH. Q L P PW IDGIWH WRQV KBRS O |
WKHUHZLWK

1R QGHPQILILFDWILRQ 1R /LDELOLW\

7K BR P S D\QK IAROY G H PRILGAIHQS H U D B Q LVDRWRR 8 Q(\U U R Q HIZ D VW@RHR® S H Q \BIXW N RURGIR/O |
Q RUK D\OKOR P §IG L U HREWNGEFWEBDR U H L P EXQSVHHU VARINOS U H P LIRAWK L U GL © B X BIRQDAW K\BXASKH U P R |
H O MR U F KVIRY B\VGX FSHH U VRRW HROBADLLD) OX\Y GRIGRR/O L1AR\QRIW KHR P S DINMIIL O IRIMMEHR P S TRQD QR H P E
RI WKH &RPPLWWHH RU WKH %RDUG VKDOO KDYH DQ\ OLDELOLW\ WR DQ\ SHUVRQ

$SSOLFDWLRHD HQOR W\

([FH DWW K H GZHW H UP\MQEHSP P L \R WVHORHR D WEDHS R S RIWK@R/O IGRR I9\RA\L PR QIGY. Q W H\Y B $IR0
DG G LW RR@KR XGX S O L IRD \I DR @/ KO Z EDHF KR X SIFRHIGIWR U P LOPWLR BHAR Y L R VRIGR P S DRI \
DIIL O L D Q/FHY XOGUYX ISR O LREBHR Y L R IVRKGHH AR Q W D [MQHE® SO R\ P BIQMH ER QWO D.Q F H G\U DYJHX L
EDVHG RU FDVK EDVHG SODQ RU DZDUG DJUHHPHQW




WKHUHKE GRHLO®IBY R J WRDIPJUHHRHMKSER P S DRUD @ L O LADWHT X XQISGISS O L © D ADREW KSHRF R Y
$UUDQJHPHQENHWP HG\H F ILIQWKGER/O VK\BRARBWH [ F O XV QK EEGIGDG G L WWIRRYGIRJW KJH. URKWW/H P HDOY DR WU ¢
HTXLW\ WKDW PD\ EH DYDLODIEOHDMWR VRKHV &R PSSFORBDRQY DQ DI

6HYHUDELOLW\

7KBURY L \LIGRIBR O DEAHD W EVPIRHE S S QAL IGK O O1HIW W WO D 3 U R Y LKGRHZG YWRUKHH W WEIQS UR Y |
RMWYIROLWR X QR QH Q| R IRFIHPER@ICEHQD S SO LE DEXBKU R Y LIALIERADS S OVW IBHD [L P XRPW B B WP L
D Q\BK [DOXQV R P D BVHEFHIHPPIBING Q GIH(BP D Q GFHRWD V L X/IWAEMRE M H PMR. M-H W I ®IVWH W RRIQ | RUEPQO L P L W
UHTXLUHG XQGHU DSSOLFDEOH ODZ

$PHQGPHQMIIDA®DWLRQ

7KMRDBOVIRHR PP L\WBBIRH PR G IRW H U P IMKRRICH. R\KR CRHU G DD WQW L PIIG R\W L VW L P @ WR
G LV F UHKNARQEZ E WG U P DRIRW B WAKFHYNTKR P S DER WK D YOR O IRWWH F X LOLLWR\EBIZED W VRHF DX CHL WK B
RU DVVRFLDWLRQ

'HILQLWLRQV

3$SSOLBXEEMNHPVHFWLRRWKH KD @GFMEXOH SURPXOWRWUHEX @8N WX REW KD W LVRHFIXT
H[FKDRWH VR F IRBMWURYKKER P S DAYHIF X ULWBLNWRGBOD SSO LB R e\ D Q & IRWWAKWA U G DOQE-RISEN W ¢
6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ RU DQ\ QDWLRQDO VNRFPXHREXWUIHYVLHM DD @

3& R P P L WRWHDHPAKEER P S H Q VEDRAPLPR. @R W\HKBHR D URSY FOR QML W\FRP SUVRIDE L 'Q G H S HELGHHF D
GHWHUPQ QMIES S O L BXDORML QV KOHE V HRIVXIIK R P P L WWYHQ G H S H @B Bl g RRIMAKLID G H S H3Q G H GR
DV GHWHUPL GG XIFOHEWMWEXOHY VHUYLQJ RQ WKH %RDUG

SHVLIQRPWHEGPHDEDRHVLIGHWER HUDN\Y [HFXRILFRIW KHRPSDIMVGHILQ@RBOH G
XQGHU WKH$FWKDQJH

3(UURQ HSDDUWIEHRE® S H Q V BML@NEDHP R XRQ, W F H Q W L Y&HR PoDH/GINGIHF HE @O G U IRHUB WP HV L J Q
21l L F WHED[ F H MGOHP R XRJ,\@ F H Q W L Y&HR PoDH/QGIBDRIDRKR @ B EHH HUGH F H E WHXGFKK U (RHUB WP HV L J Q DIVL A
EDVHG RQ D UHVWDWHG )LQDQFLDO 5HSRUWLQJ OHDVXUH $88 G HWHORALEXOHRQ D
([FKD@GFWP HDQV WKH 6HFXSAW RHYV ([FRPE@MHQGHG

3)LQDQBHBB UM MUIXPHDQQPHDVEHUMWHUPQBUISY HOMFF® U @D WRKH F R X SWL QBX 8 At
SUHSDULQJ WKHLRRFDRQ VWDWHPHQWYV



D QIR \P H D V XA HVY K B GRANG D LWRWPX FPKH D V XLLGHAO X 6 $ RDQGR Q * $KL3Q D PRH.ID\OXINHN/ O & W ARARWNK T
SULFH DQG WRWDO HTXLW\KROGHU RU VWRFNKROGHU UHWXUQ

3*$$3 PHDQV 8QLWHG 6WDWHYV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSC

3,PSUDFW PHD@WD W K& UHF VBDWGER K ISDE WRNWVWILMAWIRUFHRRYRXE GF HW&H U R Q HIRZDWA
&R P S HQ VDUWNRGRMIKD MHR P S LK\ P D GUH D V R & 6 VW F\RAYKHHUU R Q HIZ PV@HRE® SHQVDWRR QP +
VX KW W H FDSQME VE U R Y IVGKAGSR F X P H QUWVIAD KRVHHFROGIY IDVOWNLFKID RWDH/ VR F IRV URIG R YRMOG NHDX M (
R W K H WZL[VHX DJGHW/ IL HSBORXK@ GdH-KUL E K Q HO LBALAR CDGYMD\L OVIRPS 1@ RRIVHEHR P S DVRIRD MARH WWNMUHH T X L U
R 8 6 & D RU D8 BX®G WKH UHIJXODWLRQV WKHUHXQGHU

3 QFHQWL YR DN GGD WD & QW K V S\HIE WV W D WDHOR R © B/H Q VWIKUDMRDQ MIHER WY H V B/BHIVGHICR (
R U @ D ¥ SRV W D IRGRFGRE\R U HQ D Q5FH DROUOH IDQYIXOUMBH F HEYDS G U V R VEHHU L Q\WOHLQWIFEHV L J Q
2IILFHEZKRHUDNGHVLIQDIWABWQW L B UWQSH U IR U B B Q EARRVE KIRWP S H Q V B WH_IREDKER P S DK
FODVV RI VHFXULWLHY OLVWHG RQ D QDWLRQDO VHF XU LAMKIUHHNHDH[ FDQRGRU DVVF

35HVWDW HRABQ@WD FFR X QW VD VRHFRHQWM KSR P S D/P\ITWHQRBRPSOZDWRMLQD QFHBR
UH T X L UHPGUHGLF X LOLDVNG F O XUGHLVQA D WYHKFDRND WWHHFUWAL RS H Y L R\XWXONGED QR DY HP\M RLDRAD W HAUW. |
SUHY L RXWXIHGED Q/FL D\ HRRJE Q/\WABRNK O B VIX@RD W HPULLVDVAY D MMA R QAR UFHR U U H BVWKFEGU USHHQ\R OG-
XQFRUUHFWHG LQ WKH FXUUHQW SHULRG

37 KU HHDXH U LRIGD @ VW K VWE\HBE H V W D WAHRRHK @ WH S Ol W HEEDUR/P H G L ®WHFONGIGHD W KD KGR D
DFRPLWR/W KR DR W/ KRHL FR BIL F HRUWV IR P S DDQAW K RAVWR THGHADKE WILIR R DIUFBWILR RUM T X ERIQE OK
UH DV RQIEXD R Q FOWGRERBHR P S L@\H T X WRH 8 S/DXUSHK V W D WRHIPHIIW/LIGHD V@ K L PR R X WA X RI
R W IOHHU DX @K RER.GHM. G MASMRP S DADRU H SDXUBH V W D W H FIHKQUAHHHDBH U LRGN @F O X GW YV D Q &' H W ILVIRK
UHV KORPFK D QIMIGHR P S D/QL Y KB DDL W R IL@ P H G LIIRRBDWKWHK FRR S OHWHEDU® H Q W @V KSHICH F
VHQWHRZFHHYDWIU D Q¥ H WE R@ 2\WM KD/ DR W KHR P S DS UTH Y LR DHQIEQVE K HUG/DR IL VO ZL V K 1D WK
FRPSULVHV D SHULRG RI QLQH WR PRQWKVY VKDOO EH GHHPHG D FRPSOHWHG II



(;+.%7
1,17+%0(1'(" $1' 5(6B7(" (03/2<0(17%*5((0(17

7 K LM Q $/FKH Q GIHIEBH V W DASIO® \ PSHIQW H P HSQWH H P HIHEWDL\RIS X IXVW W R HIHF W DYWHL®
HQW HQ W& QBH W ZHPI®Z3 6 WR WHRHHFXW DQEBH G ZRRIX V,WFDO D U\OPRESWURBERPSD @DQ

D P H QOO H V W. RWHNYW MUKHDRN WLDILK@WPKH Q CCHIESH V W DPVB IO ® \ PEHIQ W H FEN QQSH W Z\A K BH F X WDLONGH!
&RPSDQ\ GDWHG 1RYHPEH®JUHHPHWWH 33ULRU

7K 1% R PI5QG H V MURMAV DIEVDY. VWM W KEHR Q W VDU @ FHGAHH F X WLLAK MEHD S D IRLQIW KAHH DFRQISR Q G L IV Q
V X E NNHAFRMH. J RWWAH U P L @ B WH R@B RVIMEB\S K FH F X VL IZYLID OLE)RF N SR Q W IHP)SHOM® \ P & & WD S D R
VXFK WHUPV DQG FRQGLWLRQV DQG VXEMHFW WR VXFK ULJKWV Rl WHUPLQDWLR

,QFR VLG H BRDWKIRY DD O HIQRYNVU H L § BNRNNAK HH F XWDLOMS K&HR P S DKGD, YOH) U HDH@S R H U HDEN U BI
IROORZV

(PSQRHQDQ 6HV SR QV L EXUDLLGHKZH YV RV K HH F X WIKYDAHQDNH H F X VAL F 81U H V LOBQHER® K L HH J [
2IILFRIW KHR PISQUH S R WWRILKEBIIL ({ H F X V2 Il Y FIR W IRHR P §DZ L WK V S R Q V G K MOLBEBX WK RXI\V. W R RDIN ¥
SRVLWHIRE F X VERKK U BEF DRI UNRX FRR Q W HPSHD®R QMK B K LHHF X VZ LY FIPID\I U R\W L VAR L R L
VRGHVFURRGRIOHD VY QEBPIR J P MQH F X WUHINS R Q V VK EOMHEFMHRSIS U B YWD B4R DRIA. U H F W IRW
&RP SD®KH R D UBBOMBQY X PR G L | L FDMVIL\RVQL DQFSDRWP H Q W R EEGMRHH FOEG L YEHW K HH F X VRUKYLWYL J
X QGHHHF W LHR KHURR 2L VKKIV[ S U SV MRIL VWW\R € QHMWR P R G L | L FDMOL\RQ. R@XH O WQ WDWY BRRQ V
VK EGA U L WAKGJ H F X W KB R WKL RHHQH D Q\GN MARGSHH U | R U R BCQE W RMMEHR P S [DAI® W HEHH Q R
WKH &RPSDQ\ DV PD\ EH QHFHVWBWLRH BRQEXEMGDIRG RKHEBWLIORIY RI WKH &RPSLC

7THURISJHHIPQ WK HVH BPV K&MW H H P W@W U PV K CFGR® P H @ PMK H H F W D YMBIQ \GK CFAR@ WW® X ¥
'"HFHPEHU SURY KRZG YWHDRQDQXDU\ D QKD WK FFHHEGQ ®D W\WH U P K IDX@ R P DEHH F\D 19 QRE
R QDG RIQMHODNUD O B RWD WKW & PR 9 \8 K WRBRIQW X F R Q X D H L WSKIHAMK\IXO M H Y B Q L VOWR MAR W KRHV KL
G R 9L WKIR [M\QVE KH U P Q G IV X FRKQ\HH CHJ W H QR IMRIBIV P K ARAV FR @ QOB WAHKUEI Q X DRINW K H DLWZ K L AW
([HFXWLYH ZLOO DWWDLQ DJH THUYW\VIKYB O E HE MW HQ\GW I8 DREQW K M QAN [VD\ WLKI M/ G D \WH



&RPSHQVDWLRQ

D %DW¥BODNWERP S D/K\BOW K FHH F X WOLQUBIK FH F X VDL VU MRV F HSRW K&HR P S DLGS D\ P H RKAL
VHUYWRH&R P S DDED WID O DMRY D ¥ BO DDW KIDRIBGIROWMW KDQ  SHW DD L@ FFR U G DWREXK VW F
S D\ URWDICF W WAGHR P S D/QX\E NHBRO/D M B © DHER F U E\BWKM-R DLUIGV R G HV F U R W\WRKE-R DWW Gl D UDHAWVHL O
&RPSHQ\RRPPRYQ\WW GHV F U HRWRIEY R L GRIG R XEHWH U HVQW KR DLUS KAH/F W VK@ QG OVX IGHIR D\
VHSDUDWHO\ GHVLJQDWHG &RPSHQVDWLRQ &RPPLWWHH

E 3HUIRUPBRGRNKHFXWIK{E®NHOLJIWRE ALY E QKRR Q XK M R DLIB/G\. V F UH WEERQH
Z K H WWKXHIDIQ Q K R QZIME 65 D LVGHOHP R XRQWK FEKR QDX@IOVR/URIS D \ P HAKWI[ H F X WWYDHIQ Q K B QXR/R XYW
RKLIDM6DORVXRBEK HDWRYW® DV XEVHTEK HY WO ERDVWMKR B WEBIHIR Q X" X'U L @ K HUYWV) HWG D
RHD FI® O HM®WWIR DUGR Q V X (W WWEHRIGH H F X VEZ LL ¥ FIN & DHO/OV D\E BSHVUK R U PR QEBAS O L\W R E DKHIM
DQQRRORS SRUMNVEHOW KHDPHZRDED U ®IQUIQ K RQW KDWY J KRHAH WV KW @BIUHI/R Q & X/ FAKU L WK T
EHH VW D EB\WAEIR® D BAFHRWD V X AW IWKKLERI @ X WILQ'BX U V WIBRS WR PM KIDWR Q V LA/IWESKDSWY D F W WHHHR C
G HW H ULRQL B W F UW KXW F X WBEWIITR U P Bl G R [ F H MGEAU L WHH/WWLIDE B\WVKGHR®IRE KD D B (B 7D1H
% R Q YWAKHR DROGD Z D W& HH F X WALKBHLH WR QR WK L J KCHPLR X/AQ W H Z IL WAHIOHR D® W H ULRQL \EEML W F U\M MU0}
([HF X WBHNIRQ B \RRH\M/ D EG L WM ISHFDDRIIED Z D DG H VIVRIRIXRW FE R QRD\E HD ZD U B B G HRWWK H
SURY LGAHKEIW H H PMIQRNN F X WH O L J L\ RO EWLOQEHR QXY GMKS.IVU D WIKIE®] S U HVR/@G L \R QR DRIGW |
WKLQJV WKH ([HFXWLYH UHPDLQLQJ HPSOR\HG ZLWK WKH &RPSDQ\ XS WKURXJK

1RWZLWKWHRQGUQDQ D J UK HRIDY & K D RIGR Q W DREG! | L Q[ L E LBW W DK FHKUHISADR
([WHU QD ®ULQD @YD RYPHGM Q H G H U HILRP H G L B WINKIRX F&K D QR & R Q VRUJRW H U Q D RIIQ D & D RIQMH
&R P S DAK\EGRCE O L MDEDMVG( FH F X W  YZHK HVOX K D QRIKR Q VRIWRV/OH U Q D ® IJDOVILRHR A BXAX\U DRD O H
\H OQU H V KRHZAKW KD Q Q K R @RKD\W B/H 1@ DS U R  UDOWHE®R QIRW X FFHD O H\GI®EID VRI@/ KHK P BRHEID L\ X |
F D O H\QH®BU LRR K&HK D QRIIB R Q VRUWRW H U Q D ®ILG D @/ RHADHIIBA/Z K HDX KK D QRIIR R Q VRWRWH U Q D @&
0D QD JHRFABRDUWHER Q F OR BE B QH\MEIWH V RHZAW DD Q Q K R QKM B/H IS@ LIG IV X RKK D CRIBIR Q VR
([WHU QD ®UJ D QD RRIFO XU W HBH P E BAVE XEH | RUKEH V L J G D WPHHGDWMRHA KDHD Q E B Q X H V RHFXU
FRPSOHWHG FDOHQGDU



\HDD @ Q QR R QDRW X FFR P S O FHMMOHHIYH®MDW KEHD \RHE R \RI KV KSHU H F HRGOLODXY DD G6 V X FEXP R X @ KVMIDCGEK
VH'S D U\DXEHIGHFQW DB @ [H AXLWIHIQ E R QX VH Y L R X WD\E BAMVHIHR® BR® QF R P P L W W H EDHRBK CHIDJEK
GHWHUP@G A B U @D WRKHH WP B VUM F HG MACL\J @ DWHEHER D (R® QFRP P L WWHHR BMKGH W H U P R VDXV
DPRXQWR/O ORZDWQSR U W MR Q QKR QXFR X WODNEH SQ HY LA NV DJ 8 DWWKEHED BG QR R P P L W WHHUME
E K6 H W@ HBH. @ BVARLIOHF K L HYRIP H L VP i D IVIXW K BQ D GFHWDI@ U R BVQEFRIP S ZQ W K V S\HBF Y O H\QI®WK [EC
SDL@®@ P R X DBWRI@/ KOHW W DARQPXHTRU L WRIQ DI Q X DO YHIZQ H V RHIFWW X DIQY & O O H\MI®MAK U RAKKEHD
LP P H G LOWARAX RK D QRIBIR Q VR WRADH U Q D @ DIIMA\DLIRHFPRHIMIS S O L WIKERWHIHORED QW X FIR P S OFHDAOHH
\HDDQIG® FFBQ ZH WWPH WEKRRO BIU\HY LR X B O FEXYW B4R D R® QF RPP L WWHHR B D\ P HRQWK FOXP R X R
DQQER QX VHOQD P R XOQML J KRH® R Z\M K'Y GWHDHBVP R X (RAWF B R UWRIBQEY R R Q XO\WQ G, D QS R U R IVRIQHD Q
ERQXFRQWYIOMEH Q@ HYLBKVOI @ DWEHR D R® QF R P P L W W H BIHERHE H W H UPH Q BABRLRDHF K L H Y R
F U L WPHHDLVX WIKBIG L Y & B WIERD GRAW K(HH F X WMLKYBEOHOD LLED P R X 8 WXAY & KYHDHVP R XRIWX FKR U VRUW |
([HFXWLYE@@XDO ERQXV

F (TXLWOFWQY2DUGWKK[HF X WIKETBH O L JWEBGIF HIWCHRMY X LW\ ERY H GQIF H B VALY U
ZKLPH LQF ORSIVMHIVWRENW F KIR\PHS DVQN RFHIU | R U R IUQHAHN ¥ IVFRENIBAGR P S DUH V W M IWFRARNGBW U LW
&RPSD/G\HIHBEBRGSHQ \SDMRARWY KIHX L W\ EDD/UEWFEKZ D WEVEG®H W H UIPQVGEHGY F URHIW KWRRDLI@S |
([HF X WKYE@D L J L EPRIQ V L G HRAMDIDKRDQL GWR/HD FPHD Q PRIV K/ H Q. RHF X RVIL ¥ HRWWVIRHR P S D, QW K HRG
D& K D (RIBIR Q W @R O MK/ U Y LR DTX LARDSIR G R RBADY XPHIFH F X WR X W1V WHDTOGIM\J D B D DISDHF® |
RS W LDROEBT X L W\ EDVEGD @ENRNE K | ROUQHES | WWHHKIH H F W DYWR IV X E V W/ILW KHBTBRL W\ D O DREWKE V W [
HTXLYDDEWMAHKT XLW\ DBDOUBWBRE e H G L DMIHIEH F RHP[H U F LMD E BHHF X WY M H ZIL FAMKGHR P S KOO F
W H U P LEQHD WABKEHH F WELDYRIW K&HK D QRIGIR Q WSLURROY LKGRHZGI YWHAMBM MR U H J B U@ Y IMKLIRA® S SLOW K&HR P S DL.C
QRW WKH VXUYLYLQJ FRUSRUDWLF@RAR DI WWREN\D BH WRBWRPBBG\JQWR RU H[FK

G$QOXDYLHEH[HKWIVYSHHIU IRUPDIQBEBHY HY LHZHIGL R G £ R EB3HQM R U PIBQF ® X DW\KLE
FRQV IDEGHIV V HW K(iHH F X WASYHHUI R U PRIQIFHX WD BB H V S R Q V LW KIBA PRIPFE\O L \RHHPVHQINE CBIRMKIIR G F
REMHFWLYHY DQG RU RWKHU IDFWRUV RU FULWHULD WKDW WKH %RDUG LQ LWV



GLVFUHWWIGRHHPHOH YE&@WH T X HRQFH U | R U PHDYQDF®IX DRDLRMWBH S HQ & 5Q ) P R QRIW KMHKIL @I/Q R\
VHUYBBWSHUIRUP BRB & JIHMREX WRK\H U | R U POFHEXWWH Q H UDROXORGE F RGD (D Q Q XDV 7K 6 R T
VKDDW HD\WQMD X DT WARHH F X W HQHNMALRIAHS H Q \SIDEIMDOR H W H ZKIHWHK\E B Q W VO H MMKE&R P S D/
FRPSHQWREWMHF@XKFHPD X B O ZH D Q F CDGGHW H U PR QLYW HRWKRQF UWERMPG B O D@\FFRUGDWRIFV

D LIWKMHFHGMUYRIUERQWRH ZDUG®EFRUGDBRHFW LR QQ G LW KO- R XO0QM \ RHD QM T X D D (
JUD QWHRF R U GDBRH W LR @D O D Q F U HDIQGOWV H EW QB D WDANHR O IOV MLKAH. V F URIIW KRIRDL @D
GHSHQG XSRQ PDQ\ IDFWRUWRMWKHRB UWPRODGEHVKH ([HFXWLYHT

HSFNQRZOHGRERRODBRP\LRBEHFRYRIVUUBQHRXXYMIH&GRP SHQV B WR SRQV KR P S D/
3ROLREHFR YRIUN R Q HIZ OW@RHRE S H Q VIVWHRUR Q HR R VGHHRE® S H Q \BIRWD L E @ W W IDR(K KILGH LKAH U |
7KH[HRAXLKHUHEWN Q R Z O/KGKHMR Q HFZDWAERHRP S H @ GIRWIDRI B J U MHR KIAH WPK/H DIQESIQ G H U WK
FRPSHQWHWHE QWIGHH F X VP IDYEHY X E MHBFHAG X FRVDICRFGH OI® D WHIR@G URUF R X S RIHRPR U G D\WRIG W |
H[W B& WH VIRIMUEHR P S DIDRR P STL\WWKK H U R Q HIZOW@HRE S H Q \BRWD LRFOW Z L W K IV @RD/QHCHLDH H W R/G
FRQWTUKKUH F X WX ¥ MDKFHNLO R Z MHEI K W¥HIDMAD RMQ W MRQ GG P Q L ML RR VS R IPR/BIQV X AKH G X F
F D Q F H OIR\WHHMDXG URHF R X SRAIFHROAE H Q \KMVEHRIPK UHRRIX DD U GEHRG S H Q \AIRWD IDRWGS[ S U HX/IV IOYTHQ
ULJKWERX FLKQ G HP Q L LG OWARRE S D/RWP Q L] D \G RFEQ B X@\VBW K& M H H PHI@QGDRIL Q G H P Q L I FUDMH
EHWZHHQ WKH ([HFXWLYRURMWKWHELZRPSDQ\

| (UBQHRBQGHUSD\RIKREB®ISQVDW LRUKHV SMBWQFHQWRVEEBPSHQV DWLHR QQ BE!
(UUR Q HIZ DPWERHR P S H Q \BRW® LIRUD QMRHIGHH F X VBELXYUHMITH U . D5 H V W D WIH® H IQ WRVE H U R Q HIZ OWC
&RPSHQVROLERV X @/@YS SO LU H E O DIQHFH DRUWHIQIXDE H | L Q\G(M U R Q HSZOWEEHREP S H Q\
3RO LEFH LYRV L WIPSHEW HEGL Q @ F U HUIDWWWEHEID F U H BOWIHKEF X VE L @18H Q W MMRE A BLO/GIL VF RRG B Q |
D@ MR XGWXD® KGHH U HEHFW Z\M KDP R XRJ,\§ F H QUL \EHEE H Q V DWKLHR B X WIKYRHKO GUHH F H LLY HE® VRI@Y |
U H V W} DQVIHBERH DROUOMIDQYIOY BV KOHP R YR, F H QUADLVEHIGP S H Q WDKYHH R R WIIHYFHH LLY HE® VRI@Y KRHU L J IQQRE
UH VW DQIHEH DROUNHLDQ/IX W K B G G L WERRIHD V D/ MRHIDROIER Q G LRVR R¥8/G L W& R DDHQ V D@H.R)
IRU H[DPSOH WKH PHWKRGRORJ\ IRUEDBOWXADWORER RS MIKWHD BVRRXQQ W RG W K H



IRURID QGH VIVDIQED \ P HVQRMIPS S O LWREISHE G L W& R R DIDQ VD KMEREH W H UP\WKHER DRIGVENR P S H Q \
&RPPLWWHH LQ LWV VROH GLVFUHWLRQ LGZDBORAGHRIRFRDYVDWHRQ ZR OILKF W KR (U
DSSOLFDEOH SODQ SURJUDP DQG RU DZDUG DJUHHPHQW JRYHUQLQJ DQG RU HY|

)W Q IP4HH Q HT KW K W MKHEEGH Q W MWRO H &/ LIFR B MHIS LRV LEDEPR/S W RV L PR L EMVRHRP SO R
WHKHQ HR LW Qi RHF X RIL ¥ HUQXS K HH F X W IKYRSHQ W MMRE A BY/LXYHRKW KWBHIUEHR HD PW ¥ H U D QVWRL®U R
WLPH WR WLPH E\ WKH %RDUG

D%H Q1B OLMDKK[H F X W IKYEGHIQ W MRO H @& LLFR SHMHS 0. BUVQANO DVIRITQ L W \ FEROPSHR WIZ W L
SHQVWKQIURVIKW UQ QU V X UPIDG HF B'OH UDG X F DGHLIRQF RIP S H Q VAR RUBHUV L URHUA A S VREH € F
DY D L OVREI@H R B X R LLYAHRUA/KEHR P S D\QX E NVHBROWV H V W U ILIOW DR@VY. QELHIIL R SHVF ILIQ M SO [DIMG URID
L Q G L YR BXKHDHOFTHK@\R ¥ S DVK\POORR P P H U FIHDO/RIQIR BVRRE WDH. @ LIF Q@L V D E QW IXWID@EXHRKIV KRIW
RI LQVXUDQFH DV WKH %RDUG VKDOO IURP WLPHFHRIWLPH GHWHUPLQH IRU LWV

E3DLBGPRII 7KH[HFXWLTBH Q W W\ABMHVWEL R H D FFKD O H CHDEN U WIOR/ KR P S D/@\RO L
DSSOLFDEOH WR VHRHRBRY RI[ MFKIBAR RIBIFMIQURP WLPH WR WLPH

% X L Q H[\BW Q VAW R B D QAK DUGHQ P EW K PHHF X WR B BD QIZAM F H VRAORW RD Q)GV XID[G H QY BIR'S
UHFHLSWHG LQ DFFRUGDQFH ZLWK &RPSDQ\ SROLFLHV LQFXUUHG E\ WKH ([HFXW

THUPLQDWLRQ R/I (PISERWRF QW

D'HDWKWKHFX VLK L BPIS O RRWG&HR P SDIQUWP SOR\FKQR®O HG LW WU PIVEBR R S D/
REOLJW®DWR R F X WHDFHE O B K IFGIOD/NR W FGD R/W K HH F X WG ¥ IDIVQEQX Q S P6lDG3 B O U K EEGSD MAR' |
([HFXWH Y WIDWGIG LW EZRWY KL @ HHGD RW K FH F X WG HIDWIEHR P S DAX\BO®/ W K FH F X WH Y MEDDADHF H (
SHUIRUE R QERMVRIQ H F X WIDAM/R QW K H@IIH FSAU R UIIRWYHIEK P BRH®D R/HP S O R\P RDS\OEAW K BH F X \
G X U W@H CRK VG H DINVKG W KHR P S DIX\BOWW K FH F X WHEAMHI QA-D U B XD S D O® K R QDU\RDS U LVRHW YH E
DV DQG ZKHQ VXFK ERQXVHV EHFMHRHAH FOEMESMHLFLOHUB® ®U KLV HVWDWH VKDOO



EHQHIQWNR UG DWRER P S\IVQ H W L UHPHQEIQEERHOIS S O LS D FE DUEDISSD DIDKH@IH FVO\OW RISV RFBQW/
HTXLW\ DADUZ®AWME P H EHWAMGEQFD )GGH €@ B WHIG W WNLRERMGH BK\Y GI® X O Q GQV KEHD RIV W RSNV VR
E HH [ H UDFELORAY X FSKH U D WGl RWIK@V KOS S O LIF DIEMDEU H HIP\E R MWWV FOKZ D IDEMHY L G H @ RMIBRI Y H@ DS H U R
O HW ¥ R QW DRAW K U RUKEIKS L U B\ RRQUHV RISV Z R DF K H¥ B U GSIONDW RSN RFBQWIKIH M L W\ D B D WSNE )
WE8H IR UP D Q FHHEMMMBIEO XSGHLUY R U B DVGEHL WP RIXQV V WD QEKLIERQ WW 8 BHHD L JWRE BWEH F R
SD\D E O MRI@/ KQHX P ERIW.DHOWK D D BB kKSHH U | R U P R QVBHHAR) VL IRV KDHS S O LB DIEGU H H P\ ® WIVKK FDKZ D (DG
HYLGHQFH & CEGOO L JWHRGIMR\O O RZSE 80 L RDDNFIWSEDDI R U PB R EH Y WRRHQM/P ERIW DHMK D U GWKAD F
PDQ @M S O LWBEWRIY A HRUAM S O RRIMHEHR P S IZE\K R @ G P LBDZDUW BIMD QY W RFSIW URI@\D LY IHQJF LIR|
V X FSKH U DWVGI WUMBK KOS S O LIF DIERDEU H H FERIQEVR Y HA BIS H U R OGIW W R Q\HH DRUW K U RVKEIHKS L U B\ RRNQ
VW RRFESRAQZ K L F K H VWHDW O, 0B G G L WQWRE@Y HV@ KHR P S DI@\Q W W K HH F X WDEDIV KV H WXADSRHDE ®O R Q J
LQFHQWLYH FRPSHQVDWLRQ DZDUG SD\DE K WQ VFDW i XWIIDIQG 6 MF WRRDQ \ IV XV K DDA

E'LVDELIORLBUWXRW K FH F X WL @ A RSB XN KK \ V [RABDHDQ WD@G HW\D E L /KN F X W IKDEDC
EHXQ@DR/KHUIRUPX WMUW R PSORVL[ FRQVHPRQMBEMGL W WIKQ U W3\D \D/l WZHIUL VR MAQEBIR Y MK
KL E\W KA-R DKHE K DARAD YJHH V X WHSBH U | R U R BLQEXHWWI{YH F X WHP B © R\R & QWMASLIW H H PHDEWV H U P L
E\WH& P SDQR/LVDELRUWD QS HUSRGRBX FKH U P L GOUADRIQMKK HH F X VI IXYQHD BVGRH U | R UG X WW W
&RP SDEXWRV D E LW KB¥R\P S DIK\IFRQ WW K BW K FH F X VKILX%ID 6 B O D MAKJHD MEHIH FVWW KEHR P P H Q F R /EXQ
SHURRIGV D E ID@IBQN D U 8 ¥EQ S DIQE K R QDU\RPS U LVRHIURHH DEX E V H TWRDQARKH U P L VDK RQWE M B §
V K IEGEH W H UPQ GMIGHR P S D/Q MW L UIHPHQUIDQEVHE R P S H Q SI\W 1 BPHN@IIH A\® F F R U G D\WWRAHH URF
V X K PV QD G G L MMLORAMY H U P L QROUWWMIREIR® EWMKH.@L W KILIQV H HQD RV X FKH U P L QVDSAR FRSD/K\BD
W RV K(HH F X WDLQY 8 F H SWMIIULYRQ R Q KB VR Q [H F X WZYBH R QWK H Q4IIH F $WU R U DRAWHKGHX P ERIIG D \RY
HPSOR\PRBSOE\W K fH F X VELXYULHMXH DLWZ K L KKIWP S O R\ WHIQ W LIDDEIW &HR P S DAK\BO®/ W K FH F X W
HV \WDQM B U @ M¥GQ S DIQE) B R QUARDPS U VRHIU YH BID B QZK HQX FER Q XEVHHFVRSD\ D B G H U DIOKD M F X WL |
([HF X W E¥HQTH DLUAR HAL M V WADKRADHDHF HELFY QI HLL OWAF R U G R QUKKRER P S D@\ W L U H@ W XQWED@ERAM KDHELS O L
SURJUDPV DQG SO BV WKHRFN ®RSWLRQV RU RWKHU HTXLW\ UHODWHG DZDUGV ZL



UH VW U WAREN.G\KD/GIQ QX GA QV KEHD WREV W ARFSNV L\RKIEGHD] H U F LINRIVEX E8HH U D VG W UMK KDHS S O L DIE
DJUHHPBW®WRK FKZ D DM L G H QEXIMED RY Y HRWS H U RROGHW K R Q\HH DRIW K U RAKKHH S L U [B\D RARADKVHV |
RSW EZRE K HYWHIJU CHLONDW ARFSNW IRFBQWVIKIT M L W\ D B D HBEAV®Y RWU | R U P D QYFHHV B\DOGRIGSGHLL] R U B VG
X Q L WKVDUCHP [RLXQV V W D Q'GH_EFARE) W W@ KHHO L JWERGIND\YEH F RSB\ D EO MR GV KQHX P ERIW.DHMK D D DS |
SHUIRUBR RWNW UMW KIHSSL F IDEZ®HD GU H H B W@ W /KK FOKZ D WDGUMHY L G H @ FHY & CEGHOO L JWHRGIWR\O O R
DS SOL RIDW WKW R U P B RIFRM W W QK P ER-W.DHWK D UGNRHD FRHD Q (RALS S O LW B E WRIY. A RUWP S O RR}
W K&HR PISQX K RK R WG P LIDDOWU & L WDKQ V W RRFINW LLRHIP\D L I [LHQUUF L NROVEXIFBKH U IDRXGHIR U MQW KCHS SO LB R B
DJUHH FEY@/MR Y HRDS H U ROGIW W R Q\HH DRUW K U RAKEHKS L U B\ RV IRISW ZR QF K HWIBDU Q DBIGG L
L QV KR HVQREHR P S DIQ\D QYWY FH F X VDEDN K VH WY D@IDEBO R Q J WHRHPGEWER B H Q WZWE B\D E @ B WKK
6 HFW LER QK DDOSCS © X W IPW MG IWR QV X AXZ D U @ R/W Z L W K WWAKIRQUGHLI@LURY L R VRKEBWF W LR Q IV X FD
W H U P L QWY R BLRFIFWZL W MLKQPHRID VB IIVVR R QR Z L W K LR Q WRK® O RIZ& QD QR IE R Q VRWRWH U Q D ®L
0D QD JH PHENRKH U P L DR @AL\RIBM X IVHIIVRER QY DEH | L B GRZK VORKH U P L Q B IEGIBUHIRB M G S R
W K$SLIW H H FDRQIY L Q CEWL R P S TRQW K FH F X WH P B R \ P HV) KFOXW B0BD° & , &H U P L Q DDAZLSRSO L E R B ©
WRGD V HWUMEH F W LRIDQEH F W LIERH® R B V' S H FIVQWW KIF®I\F X W IKYEGHOQ W MWROSHEE\ P H @ WYWFLRIQIV L G |
DQG EHQHILWY VHW IRUWK WKHUHLQ LQ OLHX LI WKH SD\PHQWV YHVWLQJ FRQV

F7THUPLQDWMLRRP SDR\W& D XWVHK KR P S DRDIW H U P WX(HMHX WHPBS D R\R 8 QWKHLINU HH |
IRED XVIH QW L BH LMRRI[ S L U RWWKRHQU R IW 6K U H H PHWIDRNY LKRZ G YWHHPWWRBQWHUPL QHWER® \ PR
& D X WHUR DROXGT WMUSWUAR YZLUE QR M@ HF VA F UW EHHDIMVRUX MKH U P LR BEWE B R\ FDHXBWW K V S\WRXWE V H F MY
Y DQG YLVEHORRWLFH PD\ EH SURYLGHG RQ WKH VDPH GD®%X}JBNPMIQN W3EUDPXMH

L W KHH F X WP D MH D IL DA BKHE V W D @ WU DRUKEAH D V R R QG D ZHGOOWR. IK USR V L WRLMRIGHR P S T

L Q F O XOGIK@E L RV B ©H Q MEHEBW X FKX WZ. K IVF B L OKXDURAD X VRHEER X DD V R DHB ESDH PMRDX VHJI QL |
L Q MWW K19 W HEWIR S\R/S WU D BWO\RLGRVM W\E X WRIWAKEHR S\ DIDOZXK L FIK L OWKUIHR Q@ WW R B F XIURMNGK L
GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %RDUG WR WKH ([HFXWL)



LDWR/RP LV VERQV W 1 WRYHLIQL JHFMNHD HRVAM @HMWE 8 XRFW KSH R W K FH F X W RYHY RHWFL
SHUIRU RIKQ &M WK HHIWVH XKL @ H&IX FR B O L J IRWRLVR KQH/W BIDWWAL B BERK V L @ WAWKEHR P S DK L F B L OKKDY

F D X \PHDGV H.UQLMDAOE WL I W H SURRVBWRBH\U D BOO\RLOBMIVING X WVRDWMEHR B'S DIDQZTK L FIK L OWKLOFR Q WW B
XQFXUHG IRU WKLUW\ GD\V DIWHU ZULWWHQ QRWLFH WKHUHRI E\ WKH %R

LLX QD XW KRWRIEHE F ORMIYUNHE H IRHAVR\Y | L G R G WR B O L §WRDUPS MUL\R QLR)R. B DEXV L (
ZKLKR/RE LV FORNSKOMVRIEGR X 0IED V R DIBHE SN FWRDEHVL I QL ILG BWBAKH WH B HR 9/RISWU D
E X VL QMW X WVRIWUEHR B S DIDAZK L FB L OWKUIFRQ WW B BKID F XIURRACK L U WE\D \DVI WZHUUL VOVR MA K H B
WKH %RDUG WR WKH ([HFXWLYH

LYDFRBPLVVERQVW ZWXWIXTE R QREW R B WY K FHH F X VL QYHHV RHVF MHH U | R U RIKQIRLKE X F
G XWIO R\ D/ORME R P S DZK\L FIB L OKXORB X \PHGV HIQLMIMNOR W19 W H S BIR SVR/S WU D BWO\RLGEBMY V\S X \WRIWM
&RPSDQ\

Y WHKI R/WH P E H]] O HRPUH QYW H VKWRIMEP E H ] ] O HAPIA R @VHRYW D Q JR B Q M/ D QM\ERDMB U R S R WA
&RPSDQ\ RU LWV HPSOR\HHV FXVWRPHUV FOLHQWVY RU RWKHUV KDYLQJ EX"

YIWKHHFXWERBY LRVRUIREIER U XL @WR 6 R @WBHE DQ RVYH K L A KO BUGY\F O XA MOKIR XRAL WD
QRQ YHKLFXODU IHORQ\ WKH HOHPHQWRWRIPRKIDRK WRYBOWKAHDXG GLVKRQH

YLWKHHFXWERRY LRWLIBDGRII XL RWRERQWHW OFIVWVHPHDOYREDOHPREW VFKQ Y RO DI
GLVKRQGRHWVWRUDO WXUSLWXGH DQG ZKLFK LVVWHXKEYWRD\@WQWODY & HXIWLHE WR

YLMWKHHFXWERRRPLVRIDRQLWHHOHPRZWIVEIRQ Y RODGE VKR @ P\RWW B U S DV G HKHD
FDXVRIBR X0ED VR B IBE ON FWRIISK V1D W HLLQLNWOBRAKLHD W H B H R SRS W U D WX RIQEHIVH/S X WRDWW
&RPSDQ\

, QW KHY HRIDW R UQ D W Q RV KBLWVF W LIRW KHR P S IZQ\S OR Q @A\KSHR U VR IPRIDB B OB BWH Y LRXV OERIQ
XQSDLG DV Rl WKH WHUPLQDWLRQ GDWH )ULQJH



EHQHILWY ZKLFK KDYH DFFUXHG DQG RU YHVWHF WD WKRUGWHQP WRD WKRQUGW WU P2

G7HUPL Q DANLIR®R P SD:QLW K & B YAH I& R P S CP\W H U P WQXHWIHX WH P S D R\ R H Q M/XDQIRQ]
W L B HWKKERD X X 8IR QG D \AWU LDV MV I FH F X VRLSYDH. @ L WX H U BWRKHHY HRQDW H U P L R Q @M EQVF W LR WY |

([HEXWLYH VKDOO EH HQWLWOHG WR WKH SD\PHQWV YHVWLQJ FRQVLGHUDWLRC

H7HUBRDWERERQKH[HFXW)IRWRRGHD VR QH[H F X WLKYDHODOW KUHL J W\RY H U P IMDKDRM I X W
HPSOR\KQGWKEM HHAR®RREHDVRW QWL BH LR R[S L URWALKRIDU R IW K$H U H H PHR@BAX U S FRWM K
$JUHHPHRREH D VR R PGIOVQKRHF F X U UZLQVFRARKKE F X WH YSHUIE Y VR 6 QM IQDXVRE F X U GIR@RRAR Q V \
3*RRG 5HDVRQ ~ RI DQ\ RQH RU PRUH RI WKH IROORZLQJ HYHQWV

L$ PDW HUH.G OE WD F X WUKWN $ R Q VWE IBOARIBHAW K R Q E O XZLIVDKIRDOW, WIDQR IVR}
IR OO REY QY WIVBKKH U 16 EN\H BV IRD YAHKEHH FRMDP D W HIH ®YOE WIHRFX WU WM $ R Q V G K MOLBEBX W W R$J W\
([H F X V¥ H'DHAM RH WD K/HR B KILGIH RIIOF R DS X E OWRMKR-E® Q% W KHR P S THQ W H.QIDIRER Q V X P PROQRL
PRUMUHHZHQRAQRWP R UMK LUG 8DAUHAD@ID JH RROMBQ L DY H I L @ H G RZK L FAK HW D NoHORRUW R J H
SUR YIR®HEH W 8P DQ D J HR B RWY X E V W COQRDY BRERP\S BVD V VB QGRS U D W OFE @ ¥ U Q D R D DQ\DLIRIP
RU& R @ D | WD D QRIIBI R Q WLUCREU H VRXI® XVRBKK D QRIIEI R Q WUHRHR P S DEH\F R PM X E V L B IDIUR\ WM IQRDLQNG) |
([H F X W. MYRIASRS. Q WRHDG WOHBLR L Q WPHHIDWIHE/HV KR © K LGIH JRIIDF R W KR S SADLIHHUQ WRLIWY KR P S D & U\
V X F F H\BWRLY WKHIFW KOH R L GROIQR KE\WHS S R L QRAWR K [BH1WF X WWBVER S SADLLHHLIQ WL KAD@VRSAX E OW DGR
QRW HOLPLQDWW WKHKWNBFKQWHWHBDQ\ RI VXE FODXVHV $ % RU & DERYH

LIS UH G X DIMIVR FH F X W%YDRER O R UV K FH F X WIDAMMR QRP D W HIUH ®)XOEWN IRMB P S T
L QV K'HD ORAW K FH F X WW\RHAFORCS H Q DWW N R/@HOPRIOR Y SRV X B TWL W FH QWD RS S R U\ RESH QK LIMX ¥D
UHG X EWDIRRIDIEL G URSRWB/@RQRYVV WKHGKFRI®E@ L RUHF X \RMKRPSDQQR W KH RL GPIGR M
IR O O RIELQDQRIIE R Q WWHRHBU H QFRIH QH R-UF X \R MYKEHR P S DUQK\DL @B O KIGMKRLP. WIDWKEL R IDR-UF X \R IDYQ
WRS WLHU SDUHQW HQWLW)\ Rl DQ\ DFTUXVRU RIFDQG RU VXFFHVVRU WR 5HGZRR(

LLEKHUHOR FDIW HRIQF X WISYH ) RIFSFDSDRIL FW R O R F D @R MR QV KM KMHU IRDO D U KR X G
&DOLIRUQLD FRPPRQO\ UHIHUUHG WR DV WKH 3+LJKZD\



&R U UL GIREH RWH T X WWHERVZHI U RW K HH F X WS Y HQ B RSPSORDL FRHV IHR P 'S D/G XV L Q/NRNEH W B € AH \
WIRK O ML DI F X WR E O L J X\ GRHDAWV L R QR Y WEB@I X FAKU DY B O LI H WXR WHER P S IPO\Q RAYF HMIGL U V
GD\V GXULQJ DQ\ FDOHQGDU \HDU

LY IDLOXUH E\ WKH &RPSDQ\ DHW UMHIMHPW QRH IR B WUXRAHZ/ WIKLW RQH \HD
Y7KH FRPSOHWH OLTXLGDWLRQ RI WKH &RPSDQ\ RU

Y L QN Kb HRQDP HJ H BR Q V R O MAD/RR @ R \RLIY.D B B RM XVEW D Q DVAVDOBIOARIW KHR P S [
ZLWRIVBQRW KRB G L YR & R DM MBI L CRAW KHR P S DAY XF F HVERIR U P D VDLGYREBALIV H H POIR VW KW @10 R \RL
WKH DSSOLFDEOH WUDQVDFWLRQ RU WR RWKHUZLVH FRPSO\ ZLWK LWV REOLJDW

1RWZLW K WWWRQ G L @NDQW P 1S U LVREE K D QRIIB R Q WWIREB! F X VZ IL XQMRENG H H PRSD YUHH V L IR BRR
S5HDMVMREXUSRWKEF O DXME VW K FH F X V8 URFY WERHR/DALGE K L VOWR MQHF\WM MR IURQKH D V REHD\EOKHBOF T\Q
FLUF X P VROIDQ PMMG( FH F X WMRRHD V W R EMDH/ RVGEHR REH D VIRRQV L E HW R RBIX Q GW B IEQ W \G D \D/I W
G D R/IW KRF F X U B HDEF Y HVQ KD MYHH F X VIIQYRHAARR Q V W R WEBM\DH/ R QV KBHR P S DIQ LVWWRX WX FDF RBR P LV V
Z LW WIKQ U VED/I R O O RIAM@ILFSRW X FXR WRLE Ul LVREE K D QRIBIR Q WZUKR © K M i BRGFGIX DU O QHBUN KHHH F WELDY
RMW K FH F X WP 1 Q O RAIRRREBSH D VRRRGE XOURYD W K @ L U VE\D \DVI WAHKEH S L U R WVLKRMRP S D/B XS i U ISRIR Y |
KR Z H WIDAMNK H [H F X WWLHYIHV R ©@ R 8 @WK DM F X P V RFO@VAM BWRRGHD Y RRW K(FHH F X WAL R/ U P IKQ D'\
HPSOR\RB QWKL HH ZH GIBL VRWP H G L IROIDRIZELQD QRIIE R Q VRIWRDH U Q D @ I0]M GV RHIFAHCQAE FH F X \
PD\SUR YW BHR P S [ZQ VDKR R &H D VIRRQV QIRHD WK LY H E X V L G BB LVRWI KEHR Q V X P PROMXLRRHQD QRIEIR Q \
R Y[W H U Q D ® I0] DD R{PIHIMEY X AHKY HQRER P S DVX\BDARBVH Q W MVRS H G WARX UMQWE K FH F X WUWN 1. QR
*RR®H D VIRIF F H § WHGR D VIGIEEGBH H RHHIEF WDLOEH. Q GROQYJ&HR P S D Q §DGQW X F F HWV K/ IR DIRWK FAKL P ¥ D
E H5 H WLHQUHEGW KOHR D B@ R Y WAKB@W X FHIH F WL IY R DQCREAKH D U W IKHDE)P H G L DRADHDARWE KIERIQ V X P PRIW |
& K D QRIKR Q VRU( R/DH U Q D ® I0]DOGVILRHP)HROW R 24 QD QRIE R Q VRWROH U Q D @ I0] DGV RHR. RQMBNMHBH V LR
*RREBHDR @ K HH F X W XS R YI* @ R &H D VIFRQV IERMIVIEHR P S D/G\IARAMH Q W MMBDXSH U L, RIGG G L WRIORIQRD
&KDQJH RI &RQWURO WKH



GHWHUPR R RWWRRBRF MSOWWH F X WUYN 1 J QB URIRAEEI DMK EGEH W H UP\MWQRHEG! Y L&IRZP P L WDWY/HHHRT U W
VXE VHFWLRQ J EHORZ

, QW KHHY HRODW IR IUQ D W Q BV KELWVF W LHRWY K FH F X W IKYEGHOY L WWORHSD \ P H @ WYWWELRIQIV L G HDWDEBW Q R
VHW IRUWK LQ 6HFWLRQ

)RISX U S RRIWKEIM HH PH @ WU G @[BWHAOPI® JHBRO B/D QWG H I L Q MEO O B ZWQ WH.OI\D WHRG W H L
P D Q DVJR4PRHD ROV K&HR P S D/Q MV BI VGRS U DWVKLIFAGRMADP D M R U L WY XREAQHBEADEIR P S TRIR W K H B R IQWH!
E\WKHRPSDQ\RZQHGE KR G H (G D EWN K HH F X WRLEK W K H F RIQMALER W & HHEF X WRLUY D Q1 Q W R\ K L FAKH
([HFXWLYH VHUYHV IDFHM GRUHRW RZK IRARK RVKH ([HFXWLYH RWKHUZLVH DFWV DV D F

| 7THURPD W %RTK H[HF X W LLYWMK RRKRVG H D VR RH[HE W LPYCHD I QW L FBEK U MQKIH U WV H U P IKQ
HPSOR\RHQ®&M® D QUHDRE)XR HDERQ Y LMPKEHR P S DR WLLE H L WQLRH WY B IQ[W\ G D\MD G Y DRI¥ M |
WHUPL QR HRRW KD GHRX U WRKEHDU J DWRLKERIOP/S [DGHAY KiHH F WGLDRMMW H U P L @ IV\M RRIPEK KOHR W, LGAWVH
HY HRIDW H U P L @ DAVKLERI @ X VKIQYGWM KALWF W LIRW KHR P S DZQ\G O R Q @AKSHR U VRI9RIG B O RIB\UH Y LR X B O
ERQXY S M\SIW KMH UP L GDWHR Q5 HQ HZ KWRD YOHF F UK 8 G YR \R BGKMH U P L G DWIHEF® Q W IL QI KH-H
DFFRUGLQJ WR WKHLU WHUPV

J$SGPLQLVWSDWHRBORY 8SRQ &KIRDIR\REZ RRROWUDQGLQJ
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&RP S DDQRBWKRIQILGERWDR®L QED WKWB HV F U USIWDARLIQHR P SDBR O O H FWRIEBNRHO L G HO WU P D'
&RQILGHD\W UP G\R KRRM) F ODQE R U P DRLIFRQL \R E H F R B H @ H LDDYMQ O\DRE KSHH E @ MFKAHKUD @ U H VXID
GLVFORWKUHH F X WRWY% E HF R PR D L Q\DREKDRH F X WRLBG® R Q F R Q | EG NIIVWHEVAH U P L @ DA IRUJRW\LL
([HFXWREBT J X\ CRIGRINU HH P U RBV R X B AHOWHWY &HR B D B U R Y MGMDEWIR X UBDHRER X DXBFRQIL G H
DJUHHEH®NR W KERQ W U DFIRURG X FREOLJRWRRQL G H QV\I/IKBFOR. SVDRUD QR W KSHDUWAN WIKH V SAHREX
LQIRUPRW& RQQ G H S H GG G iR BWHENMH U P L @ BV IRQRWLKRHD F X WR E DT J X\Q GRAGR YU H H P HVQ X
UHIHUHQFH WR WKH &RQILGHQWLDO ,QIRUPDWLRQ SURYLGHG VXFK LQGHSHQGHC

7 K H8 D U VIK HHUNFDCERN Q R Z OWHK@ORER Q | L G H Q MRIUIPARR IQR/QV L VSRAURRD QTR B W HD @
FRQILGWQ WE B @K WHKH PR/ X F F HD FWKLOR IMWVEHR F'S DIDQFER Q V VDV WE WWYEDEDRNAL DI V BI QIR R G RIVD}
&RPSDQXLHZWKRU H JRUKIH F X VDL UMHKNHL Q BDAYQW L B K H WEOHUWR @J WAHRNHH B BV KSLWU H H PHH{ © MIS
UHTXLQWBR X RWHK HHF X WHPB D R\ B REW S DRBWVEL U H PWIGRAOVR 8 HQ HIQWID VK LRQR® D Q C
GLUHFIQG L UHXVWRIB LY XOUWF GRF A XQ RADVRIR.G I P DWF MARQS HUV R@B D UW Q ARV & R SRIBAML
HQWRL@ARQIL G HDIW UP RWIQRIQ QD WRUB H V F U LRSUN IURI® RYR&R P S DS \JH P D\QO\R VRHIVH F RUHIOM
WKHUHWR RU FRSLHV RU IDFVLPLOHV WKHUHRI ZKHWKH W PRXG\HWE\F HROH RW ¥ R Q LFFI

3URP SVSGWQKIH T XRH&RWP S DQIGP P H G L B SYRWMXIHH U P L @ DVKUHR 6 X WHPIS P R\ RH:
([H F X WIK\3BORMU D QWE GW K ISBIE D REK DEOHAD MWYERWP S COQA® Q | L G H@IW U P MQERQSHR S BH /R QUR/€
&RPSDQQFOXGLQJ DOO FRSLHV WKHUHRI LQ WKH SRVVHVVLRQ RU XQGHU WKH FF

7 K[ HAXLY H'S U HW KMDREHY WIARD QRABIONCKWHH LRAW KSLMWJ H H ZH @@AR Q | D L WIKQ L @G
EUHDRRWKBYH@W VR ODIWEIWPFR QW G HRWLHDHARGWR \B HQMHRB Q QY F R P SHIM VW RIRE WK
([H F X W RY$-DE/H HDS D UARW KiH W WEWYMH F X VK DR/R Q | L G H@I\R U PR BV \R & R DIRW PHHRUS O RV I{ BH F X \
D F N QR Z QWK®IHR/P S KQWHEF WHGH F X WMRRBN. V FOXRFIR Q | L GIH@I\W UPPEVIL\R BWRDSERP S [RWD QR L\
HP S OR CHNWKWY MR P S DSURKMKH F X WU RXV LODER Q| L GH@\WK UPR WD W& U@IA R UMK\ M/HH F X \
PD\SH WIARR W KR P S DTK K[ H F X VDL WHIVHKWD M/HH F X VZ IL QHREA) LUK FH F X WALRY #8HR P S DIDO L Q BXW R
GLVFORVH DQ\ FRQILGHQWLDO SURSULHWDU\ LQIRUPDWLRQ RU WUDGH VHFUHW



([HF X VBIULMVRRILWP S O R\ 2 H\QWM&HR P S DT K[ H F X W IL XQHRGAL V F & RAKBHR P S DROD QR IL VP S O R FHIHY/G XAt
&RP SIORI QR IL VWP S O RWHRIM\D QR R Q | L GRI® WR B 0L B WARWPRRB® W HHH MWROQVUER QI U H Y HR 30 RR BRWWK
Q RAL QVO{ FH F X VEIUN.YWQ® K&HR B D R\ VIHE R Q Q HE MNMR(GH X WNZYRHIR W KR P S DFQR\S RHDWQY R | W ZFIRWPHS )
ILORY QR W KRS \ U L RRWWUHDGS H P D WNHHEFOHIBKVR\ZHD B R @ L F HW WHEER P S DTK\K[ H F X VWLHYSHU HW KM
Q RDS D UMB\QRK\HIJI U H HW KAV Q W HALIWKINK G A P S O IZI @KL H H PAHKGHIV F X WX Y DK 1 I FRVR Q W €
DQ\ DJUHHPHQW ZKHWKHU ZULWWHQ RU RYDOHHRHPRQIOLFW ZLWK WKH SURYLVL

1RWZ LW K WAWKIHIGLUEDNY KW U H J RLRQA K DQKELNU H H RN QW H\G S HISKW K FME X WL R
ILODOKRDHILWKHSR SRV QUERGDWREB QYW L FRE R R/S IQZD WWKGH F X UD Q& FK/D GRP P L VR DR W |
IHGHYIW@GRWHRPR HJI X ODRVGRUD DAQ IR UF BB H QI F QIXL.GI B O DMWR.RXXK L VW O HE@WR Z HoLL V F RIUP Q'
UHW D GURW VROR@HV\Y BW R FODEU HJ X O BXW\RRBW6 HFWLRE@ WKFHFXVEL Q®EMKHGGLP L
R B LLYO® D BEXAQHSIHQNH G HRADWIIE U Y & O BIR W IGH. V F ORIDW U HE AWKIAD G H L GRQ | L GHEDIFE HUD B
O R FRY H U QFAl H RLMDLONE IHUTHAEWVQ G L URIBWR @ W W ROUBR\O HRAW KSHK U SRIVH S R RW IQQYH V WV B WS K
YLRODWLRQ RI ODZ RU \ LQ D FRPSODLQW RU RWKHU GRFXPHQW ILOHG LQ D OL

| ,QYHQVSIQROIBAQ Q Y H Q &IL\RFORRHIP ISHAR Y H/P KIEMAHY F X VKIDR/R Q F HR® B GRHE D F R Q F R
P D NGIXQW KSHH U RRHP S O RWP H Q DMRUID@ QX D\S H U W DARE R @ Q HALWKKGH V W ISRIR G X RW 8 XSAUHRU U
VR W ZIDSUSD IROBHV K IRSS/0 RRID@ X | D FRUBKRIGNGW B XVHHE R 8'S DRIV R\ V W IBRIR G OB\E D LRIMHWKRIG,
UH V S\HRKW RKI&HR P S THID\J DIQH\A T XRID QYW L FULIS D MRHDVA K H O RS REEGW R P H\WIX\0®L V F OREHE F EL
W K HH F X W\LW KBHR P 'S DDQQ\GK [EGAU KR O BIG[F O XY U R B R WWEHR P S DO K HH F X WIKYIBO/Y LDIQGH U KR\
DVVIWW KR P S DV K FH F X WH QR M/\VEVEIED W H HWIR VX ALK Y H Q & IL RIORARHUWPISHAR Y HPEHI®W Q
PRGLILFDWLRQV RU LPSURYHPHQWY WKHUHWR WKDW PD\ EH PDGH
7 K RE O L J DRWU\VR QIR KEGVF W LI FAGQR) RD/S SVOIR QL Q Y H QWKTIDRAGD L XLGYON GEHOLO L | RIER. W GBHH FW L R @
FRRIZKLEM MKKIGUBWRLELWWRQU LJ KM ¥H F X VPIDYD YOHF T X LIGHR® Q HEMDIRQ Y H QRALIVEEGRY
LPSUR'Y MKEDOWE/H Y H OHREW IBUW WFH F X WR Y ML PRIDK KR R T X L S F/EXG W O FHIVORLW U '@ AUGIR U PR
WKH &RPSDQ\ ZDV XVHG DQG D WKDW GRHV QRW



U H ODLAAMROU Q G L UNHAEREHOY Y @ MY IHR P S IRQWW KHR P 'S D/Q FIWRXB 9P R Q VBVQMD EFLHE B MAMEEH K H O RS BE-
WKDW GRHV QRW UHVXOW IURP DQ\ ZRUN SHUIRUPHG E\ WKH ([HFXWLYH IRU WKH

J >5(696'@

K % H OKF, L W [ S U HIV WHDRV KHDDMEKU H B FAKKA_WF W LLRDGS L V WLQEEDWY HEUULHDEDIK KSLIW H H FDHQEBW
VROBPRQHWBBHARXEBE QDG HTREWB F \VDIQH] B HE HIEYORNY R DIOW KIDDVVKK FEKU H ZRK © B X WH
&RP SDLQ\UH S R D D,BIOVK U WDKIWWHKO @ G G LWR QIQIEQGI P H G IY ID V. @ENDEM T X LMWQF O PRIQIED P D J
H L WKPUMK\CEHDQ W IMNROHFGS ROUTEH U P D Q@INDXAQUFOANRHD | RWRSHU R Y L R WRKBWF WZ R\ KR BQMA F H \R\
S UR YRLIWXDD J WYX U WDKI K BIVHKEDLWVSKIHIWMC EEGHOQ W MIRE Y & FHKT X L W B BXIMQIR U XLRQ F O YOG R GRUGVD
QRWZLWKW YD Q@ 8 LRBRO L RL W ISBUPD\S X U DR W KIHH P H G HW WV KKIHEHAR Q F X URIBIROQWAH F X ® Q
R U @HUR QWY X FEKJ H B K. R O IDVQWERSEK U \RARLQRINV X FKH P H O IMQW L 2 HQ GBMG H H FDHBEO H FRVULHRROH 8 ZID V.
RI WKH ULJKW WR SXUVXH DQ\ Rl WKH RWKHU VXFK UHPHGLHV

L8QHQRRD E L6KIRMIOI® R U WRIVRKELH/F W LER@H H PHXEH Q | R UBFHHEDROVMW W R &K U DRVHLIRIGINQ

RQ O X AHKY H\W WWGSHD U W LSHUHV/R/@\VDHIERY UW R X FKL P L WRDWALRREX U DRUHLIRIGDWP D \E H L Q DDDGOM X G D |
HQIRUFHDEOH WR JLYH WKLV 6HFWLRQ LWVIRPW.PXP SHUPLVVLEOH VFRSH GXU

1RWU.FGIORWDRR\M B R P P X Q L POQMAMKRINU H H RHKQBMGZ U L WLQWEK [EMIQ Y HQ D R UL URONP\DA
F H U WR WLHHIE VI FAKRHVEXHURW HST X HIY QWK GEGGOH H PAHRDHE H HEQX O Y W& U HGID \D/ WPHDUL OR WY Z H Q W\ |
KRXUV DIWHU WUDQVPLVVLRQ RI D ID[ WR WKH UHVSHFWLYH SHUVRQV QDPHG EH

.l WR WKH &RPSDQUXVVBHGIRRG
$WWQ &KLHI (LHFFMXUNLYH 21
2QH %HOYHGHUH 30DFH 6XLWH
0L®DO O&S
3KRQH
)D[

I WR WKH ([HFEWHBM RQH
FR5HGZRRGNV ,QF



2QH %YHOYHGHUH 30DFH 6XLWH
0L®DOO&S
3KRQH
)DI
(LWKHU SDUW\ PD\ PKDQG&UMXFK B QWWLFHY E\ QRWLFH GXO\ JLYHQ SXUVXD

5HVRAR QLY S X WRHQ V WUHUHD TL@EF R Q R PR DORNE R\QS W\KFEIMD U LL\EHR Q Q HE MMWMR(GH F X W
HPSOR\EHWKRER P S D\ K HH F X VDIQIBHEIR P S DOQ\UW KD@D QIBAA V S ¥ W B WRPB/D X \RHDFE W L DR B T X |
DULMURR W HO DMRRHIQ | R U F HERJH@SHKU | R U FROUDEW H U S B MWKRMULHRHP\N RIFWH F X WHPIS P R\ FRHW )
W H U P L @ DMKURIG X WHPISD R \ P31$ Q &L WELDIELGRWK DEOHOX E P LW RRH@I L G A B @/ILD\VEB [RQU D Q F IB\DFCRL |
F R Q G XEADPHGV X D DUCH HPIHEEA HDWRADUG L § U B DW D QUBHLAR @BHLLRYQ 3F $10/6 'R UW X F F HXVQVGRHKISIO0 65 X ORI
3UDFWQFIHR F HE XH@IH FAK L FOBHR X Q@WZ ZMD P WIRPUNEO HV S URKIHRSRW B0 6 P H G L DIW BAKQ
E 15 D EGN KHR PI5Q \ QW K HVQKRDHAG L DLWKIQRAX F F HQ W MEODWELMDEIL WAJMIEIGRHE M E L WAMDEIZAMEGIH V R @/
W K XD O H MAW\E BPWW BAB BE\I L Q B DQ GL@ER Q | L GBIQELVDMDAUR Q F R DR | RR Q GDERV$KA 6R UWX FFH
XQGHU WKH WKHQ DSSOLFDEOH UXOHV RI -$06

7KH[HF X WLQ'® K&R P S DIQIKFD F N Q R Z QHKE®VE JWH LW R KDV E L W S BRW H B G B WWKK(IHH F X WOLQY & K
&RPSDQ\ ZDLYH WHWHR OYIK IVQW R XURKX GH. \DS WW HDVINKEIG MEX GRRURQIL V WRIAHWIGYLHD B U

7KBUELW KD ORLYHOK WKW RR P STHIH T % D WHHR R MUWOHH V R GROAMMGHR @ DXQMBR Z D U )XGRKH (DLER X
RWKH EZENHP LEAQHESQ & LV VDZHU L VWDW I Q WEHDFL /D@ R G/ KBHU E L W H B WHRQUWD IGDINRISR Q F O XOVQL
VW DWRMWHIPAD U & 1D UE LW K EMBUN K RURZIDE GR D QO P H G/KMANKHH F X VRIW KBHR P S IZQR\X €@ B1 Q W MK
VHH®RXBE®DZLWH V S\HFRAVW RIHGWHDHU E L W K DA G BG K FH F X VK LIYW W R IHOED VRI@G H W H U PR VI
H [ W MQ@W L FKK HH F X WKIDYSHY B I CCHYS R/ KPHD W HLUVLVOXOB V. €51 W H U P R VCKBAL\RSOD'WY FR W KDHY R L GRIG R M
U H J D URSNY HMMIQMRK L KR P S DKDS/U H Y IDLVOW PHD W H.W/IVIX®® VIV @ G W H U PR [QVIBGM_LVRSHX YOHY E L W @B
DXW K RURZB@W® KHR P S [DAS R U R L REW W RIHMHAQ BR U H RAWWR IIH W W& WH F X VB UHHYIDW@R X E V W CDQR(
W KOID W HLU\DMB Y V@ & W H U PR VBCGALLVFSR Y2HY E L W K IDE@ W& K FH F X VDIGRAK LIVW W R IHHAKEIR P S DAK\I
SD\ DOO DREBYWUDWLRQ | HHW HHPMIQMD L\ @ QWKH.Y G H G



WRU H YH QWK KIfH F X VRIMYERIHR P S D Q RFPE W D L Q MQX QUAH/QLGEHR XWRY H YLHQW S R D BEHMHBL BR Q FOR B R
VXFK PHGLDWLRQ RU DUELWUDWLRQ

$GYBBAPHRIWHFXWILMBHG HYQF R Q@H R QWKKUHH V R ORIIVQ & RV SIXAVFHF R U @D QBRH W L RIQH
&R P S DUX\DAY DVPW I HH F XWDIQY®! D V RID\Y W& HHHRAW I HH F X VDIWY KIB UKD F X D QB8 D V R@ B IE)OR HEQW
([HF XV QYHV RHOFQR H G L DM ER @ B EDW WR. QIH\VD BRMCH GIKIM R F X W IK\IDORBW H T X WG P EW KENRHP S O R
D QW FEG Y D QRFBIW W RILHQFIQI L QBIOW H U PILD DGH. RIGS YA AR X FEL V DXQNEHK MG FH F X WREHD L J W B/HL €
DQVY X MXG YD YK B QIO KHR QWRHP H G L DRAILUIREQL W EHY WE RVEBRDML U P DGH.W H U PR R/DBRRHICR.(R\W R B L WWK
W K HH F X VI MRYEHD D W/HRGH S\DXXD G Y D Q@ RHEML QV KFHR Q VDI W L JEDHANL RNPHRF MHR Q G IMAKNI/E VW DDQAROWE
PDWHULDO LVVXHV UDLVHG LQ VXFK OLWLJDWLRQ KDYH EHHQ UHVROYHG E\ D ILC

$VVLJIQPEKFWH VMRS H H RAGIW V RQ M®WHX Q@H L VR KAHEHD U WIH H W MIIR L W KVR BERR Q VR )
RW KOHGR W U D @AKBEU H H FRHDOQDWV L J R\ E O L J IXW U R G RIGRNUIKREZ G YWHAD @V K HROWVPHHIH BR Q VR O
WUDQRWMBRE RW X E VW DJROL DYORIW KR P S ZQVRINVERQRW K B G L YR & R DAY MU H H R/ QUEKE MVARF
SURYLNHR ERE L Q GLIRDVIGO XWR KEHH Q IRIN WRKX F F HIYQANBXRKX F F HWR/IRQIY B KDQEH U | BGEISHU R P L
FRYHQDQWYV GXWLHV DQG REOLJDWLRQV RI WKH &RPSDQ\ KHUHXQGHU

*RYIQUQ@D Z 7K L$/J U H H MHQWOH J.DHD DWW K RWH 0EW W&\ KBD U WH H W MVIRGIAR Y H LEQBI@ER Q V' \
XQGHU DQG LQ DFFRUGDQFH ZLWK WKH ODZV RI WKH 6WDWH RI &DOLIRUQLD

(QWHSUH H P H-OMD G L DK\ U H H AMHER/G WHEHQ WDLIWHH H R M/GSHD U W/IL\RI KV SAHRFRIFK E NP HD RXRAHHLL
D Q\GX SHE NV K H QUV IDURGWIRHSL LIRIW H H PZHKGIWRKUHRIA U L WAL MUBH V SAHKERIL 1) W @ XEGKIBONL. P LWARHIGHY L
$J U H H PEDGMF O X & KO DRRYVI U DIPAET X D D D GU H H XH)EEIARL FIR P S H Q \DINEH R 6D USAVR Y ISG M @ YV
6HFWLBRQGK HU HRQWWR KH W M R SO DRWR J LDDPPGHR X DD D GU H H FIRQWPR LI@ Y R UV B OWPR/FNKH WA\

FRQWWRSSIGH FWKLHDWG L @UL%I U H H DHIGME O XK B HIBRER Q Y H QRUB KDIFHHRHIROFGAGK [ARAR Q V VDS DVEXWY K
$JUHHPHQW IRU DQ\ RWKHU SXUSRVH

: DLYIRGLILFDWLGQRE VXE Y W ERPVE O LZD QIGR IW KWMH UFPR/Y H QR @ R/GY G L KVHURNDR/DQCREN
GHHPHG D ZDLYHU RI VXFK WHUP FRYHQDQW RU FRQGLWLRQ QRU VKDOO DQ\ ZI



Z LWOKQU L JIKBR Z K H U H XBOBEHRWQRIB R UL PEHE HH POZGYLHRIWHO L Q T XR VM K FK.QRUBR Z B W QR W K\H.UR
WLPHM$MUHHPHQW VKDOO QRW EH PRGLILHG LQ DQ\ UHVSHFW H[FHSW E\ D ZULWL

6H Y H U D E Q@ K \HVQ KIDAR XRIMR P S H MW G IHFMH IRRKMPE\R UQR IVRKELM H H RN QW R O RWD Q
V W D R/ WEIG RO [RR) ®AKIR U WR.IRVGEM H H PHIQDANR O/DERVHN D R/ WEIS RO V R\CEHOW U L § AEIRU WR.IRVG
$JUH H PMHKERR WL R @WWWDRIKX ES RP Y R FRQ WLLEXEDIR U B BHEIH F)W U WE GRR XRIWG/HAU IDNISRU R |
W KSLW PLH /W PR G W WAV U LVE N WRVD U U B BB V VWIROYBWP X FIIIH FOVS R V VWIRGHD W H @ WVLKREDW/W Q B K
$JUHHPHQW

L@ HPQLILFXWERPS DX\DLQG H PIQIER Q[G F X VKIDYUHP @/FRMEHD [ L P XHRP W B B WP LENGMHF®/ L R R
W KD U\ OH@G &IOS R U/MER R\W ¥ F F FAW R R/ IUHH DEMM IEHR P S DV@\D DEZ\D QD S S O LUF 1D E R BRAWKAR @
R E\W KAHH SRR Y VG SHVAVWH.Q B G H P Q L FLRFOWL @Q@E G L VD\W U QH P H\Y IW 8@ P S IDAIEQG L U HFBRE
RIWK&R P SDTHI& R P S DWK IPOGIH H F X WIQYDHP IE @ Q H | DFQ ORABA. U HF QR UF BUD ES RO WAD HY W B WO
&RPSDQRWLRMHR L PRIW KB-H Q HRIIL WAL U H P\ BILL ¥ HHQ W OVHBGEG! Q HS UWR Y MGKHHE) HWY B IS BIBRHQU/YLLQD
FRPSD WROD®BRILFRWKHRPSDRULYKHUP Q®&DW HR F L\[H DW¥ H U MO&N Pl 8 D/K\3X O F DOIEE L Q \U
L VROH [ S H G\HEF WIRQIRNIL F HDUL D ELL GV XMBJ@RFHFGRLYQUUU H F X W DY KRHDFAVQRSP L V VR VG PH F X W B
FDSDFLW\ DV VXFK DQG RFNXHWREQR\BXOQMQJ ([HFXWLYHT

BHFWLBG Q'S D\RQXYOMKILIW H H R/BEMFRH FW L B @ W KHR GWKIDWHX E NHRF M/F X RVIDARDQ YOH)
UHOBR¥RD E H [H F XO\HGERE NIHE@F D O H\GIGEW O RVZ KRO H QHEIDUZ K L AKSHD \ P HHQ\M @ WBOW HU P L R
HPSOR\MRFEWKIFR® P H Q B HP HRIQ'D @V KFHD O H YH®D@K L AKKFHR Q VL G IS H D WRIBDS S O L BBV IR F
SHUHR@\W HF HWYVRRP\SZAWVE K FW LB QW KHR GHR W Z L W K \D\@ DV MMRTEEIR Q WL KWW H H PQAOR\P SH Q'
REHQ HM K TE®BD MR K HH F XWELXYU WM. [ P R GW K LRRGO RE K BHF X WLWHHI D U D RVRHRWDY ILUFRW KHR P S [
ZLWWKEGHD QRB B FW LB Q W KHR GBF 6 HS D UIWR®R QY LLAM KEHR P S DAH W H U/P KSIDW WADXI FOKP R X W RAHL
R W L PLHQ\G L FLIWWKELBU H H ZIRQOBEDS U R K LE L VWM G X BXCRHLIRWQL B D %R NV KR G,HIW KSHD \ P HRQDADY X |
D P R X QW/HO MBIGH VR ¥8H H Y ¥ R QW W & R BV K HUG/IVR W KVHH Y HRGRIQHRIO O RVE KGEDJRVIBIH S D U DWREPR Q Y
R U X FHD U G D MBHRZ(X L B FOKP R XFQDWRES D IX® GAHHUF W L B @ L W KIRKWX D@SQR K LG L VWM G L EDF\VD DIRMIUQHV
RI WKH ([MFXWLYHT



GHDWIRHR P S DAK\BO® K FHEW DOK P S DR R XHINMNBW KK P X O D WR WHKIDRX & B RHW K H B B ESQH D B/GRH
([HF X VELXYUHY @ BSKH U 1$ROGU L W RY H YR H Q V W D ©ID\P H @MW YR H H R MCBMWY U H D WUHLGIW RV H UR
V H S DSDD RHHYRW KH W B B VN ERED GEHHF W L B @ W K&HR GIHQV H S DSIMWY HRQEVA Q B Q. GV KLU H H IRHBOMK H
V K DQCRBAMG H H PP)®& Q T X DAOHLIL BB R S H Q V\DX\ELNRKBEHWF W L B QR IW K&HR GWIR/ KHH W IS Q R'Y L@WKBH F H S VLI
JUHDVBHIXOBWERQRG E 6HFWLRG®G E RWQRWKHIESOLRAPESHR SRR Y LRIERGW L BQ$ O
SD\PHRNYRQTXDEHIHEBBRSH Q WIX\E WREBHF W L B QVRHP D GXS OWHUPLA@BI\WER @\ R B QWYKL H H |
PD\ RQO\ EH PDGH XSRGQWHISHD YIHFXRQ YHRP VHUYLFH  IURP WKH &RPSDQ\

&R X QW H UrSDRIW Y H AP (EWH [ H F XLWQHHGY HFRIXQ W HHUCSHRKE MVIMVIK @EGG H H PESHD @R U L J E QD@
ZKLFK WRJHWKHU ZLOO FRQVWLWXWH RQH DQG WKH VDPH LQVWUXPHQW

6 XFFHOWRWLIEROQMUHQFHY KHUHLQ WR VHFWLRQV RU UXOHV RI WKH &RGH VK

$LIQBVWBOUH JROORZV



,1:,71(66:+(5(2) WHKHRP S KQWD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR %1UQH/BHW WL \CHE W L WHK HD (v H
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([FHOWRW K H VHRAHANK KIRD H 3V HHH PHXBA 81 BWR QHH F X W KHW'H E'Q H IDI)ER P S O H W E B/b}
&R P S [DQQIG/B\HEF W RILL ¥ HHUR/S O R VKD H K 8 D (G\WIIHUEMAMY R 8 QHIG\H F ¥ X F RHAS\DRIBQWEK E V L B Q B
LQV X DOV DWEWV U URP QD QIEEO D LPL\D E LDOQJRYE IOH. I DE/RINREDR/D @)GQ N Q RAZKIDWNRXRAR D UHD QX D
UHODARMEBQWWR QGRRWLVVRROVULNQWLBH LVRRIQIGY F O XGGD WHF X WILY W WIH/O HDI\UHH H PAHKC
&R P S DIQAG\. U H RWMRAHWR/S\GIRI VK D U H K B D G WIDHLQ@MW R B Q HEG\H F M X F RIB\DRABVQ BX E V L 8 QDWW
LQV X DIH OV DQEWY LK B V BHEQ H DNHHX VDIQYGHR/H LIINH FXWRF F H B QEBY W LIJGRP QD QIEE O D LCPL\D E DAY
RE O L J CERMRERD Q)GQ N Q RZKIDWWRWAAR D UHD QZD WU H O /'R HISQWWR Q GR R WL V VR R IDUN@NL BH |
WR DQG LQFOXGLQJ WKH GDWH SUKH BRIPSWQ\ VLIQV WKLV 5HOHDVH

7K L\H HEX W ¥ BIO H Q ¥ 8 X GIM® RW. P LWR$ @ GO D DRAJ\RXEBVR U @ QXDWUWHO BDM{HEX WHPB P R\
Z L WWKKGHR P 'S DROWV KWHH U P L @ DWKEDR'S O R \ P % Q@ W@ D URNO DAVRHHE X WE R R $ H Q \RDEMLGRHU RWRVKSHR P S T
LQFOXW®IOERQXFRRP LV WIRFDWLR B HQWHP E X U WHPYHQEDA B H EHQ HVIWARAN RRFSNY LRRIOR W |
R Z Q H UMXW BLUWM KM ¥ S D @\D GO D LREU H B FIR Q WZUDFQ\W X O P L QDEAL R RFKKIP S ORLRIGH @D R WG L
D QI® IGH D O L @IWGRAOVD LR O X®IDQRN D X6 | D P DHAPIRRLGRGLD/AVDUMELW B KOYL RO BWKEOQORP LF D (
I|HG HUW D\WER MID WPODRENF O ¥®IDQRWLVF UL P KQ D WV RIBHADADLVD W R BHHRAB/MW K 19D DRIV, \KIQE
WKH IHGHUD G RWYRIO 5LIJRW\DPHQ G#HPGH UMFKDH) VHGHUD O



ZLWKVDELS®EWLHY WKH@BSOHLVF UL P L QE@R\ELARR) PHFQRV DOPHQGHIG($ WHKHGHWBOR
S5HWLUHPAHRPWIFXSEWI\ DBPHQOTHBBKHD OL I RIGEIO R\PIHBAR'X VE B B P HQ GCHEBE D O D DI
ULJRWWHKV SHEEWF X WUY. B RR P P X Q IGADMWBIWWEKR RSHVHARKIS U R YILGIHR U P WWIQRIDG H U Y R DHR |
JRY H U QAHIQ\RIWRRDHY W HRMWVKRHBQ T X D PS O R\ PASGWR U WRORPLIPW VR VR @ \OMR/W R ISP L Q L \DVH L
FODRMW VFULPKQ DV RBMHA FH VSKOIBHK KOVQWBEH W D O3 DRWLEREIE 6 YWD MH F X W IHYOHHADH/HHE X W
UL MWRH F S DR DR IBRW K@ BB QY X KO O MWIHHED WBRIHRQY KGR G YWKDRMKIQV KSIVU D NUKDIBBER Q V W X
ZDWBHOHDWKHR PSOQR P LVRE O L JWIRQ R QP(QH F\X VB XY WIRGNED F FR U @ DV@BRHF W LRV K FHE X W

6HYHEPHIQGBGHVWPBIOR\PHIQWH ZHQMWERRPSDQF (WEEB R\ K Q WH P HAD¥R P S D/E\D DRE L Q C
UHV R O RWILSRS@\L 6 DE & N ID\QM® QIGP® F FR U @D BIRGIZU L WWRIE®! P Q L IR FUDKAHERHXY AN K BH F X WDLOAGHH
&RPSIRQA WKHRP S D/S DN P HRREW L J XY GRIQAW [RRAVPK A 'S O R\ PSH Q WH PDHOHAD GV IRHR P S D/@ W IKIRIQ W L
REOL J DWRLFHI M X WIQYGRAKIAS O R\ FSH Q WH P HID QU L JXE\O DARR Y H X REEHQD S S O L'FD BSRHD L ALLLA® D
WRH V B/HHGHW IKEPME X W QMY BWRE F KKIQYGEHAR W IS0 @ Q@ J U H HPRIOMAU[IHE X WL Y HH F X WY M M R FDCD /D |
DQG RWKHU DZDUGV RU Y FODLPV UHOW\WLIDXGWRUREUBDEKLRW IREWFR D UAKG X\ F

([HF X WDIEXH B 2 BWKKDHAMX Q R Z L R QGR O X QZ\DILLY IDQWEH O H D QU RIK W D K D KH) GMIBH$ D Q\E KD
FRQVLGHUDMQGEWP SO R\ PHQW H ZH @AKEHR P S DI@ W KZHD L YOHQGH O M WHSHU H F HSEDLWDD JKIDIS KR |
DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV DOUHDG\ HQWLWOHG ([HFX
W KKBIKVDEVH HD@ Y LEAW GZY/L WOLYDH T X E WHEH $ W K D3WV KZD/L YOHQUEH O 1B B MNRD/S SVWDIR QU L J R W @ D WRKIDDA
D U IDV WAHKGHD [ H F X W L Y\& ¥5LH/O HED W IH H P QW F X W K'RER @ Q \ZX GKD W W S U /RRL J QW GEIN/O HED W H |
D O W K(REKB X WPIDYAHK R RRHD X Q QVRIRL. R \& ([H F X VKIDYWHE Q W\ R QGID W RR Q V WKENO HIIWHH H P Bl Q W k
([HF X VP DYAHK R R\RHD X QWRICOY @3LH/O HSIWHH H PHHDQV® L H [JH F X VKIDWH Y H @ D V'R O O RV GEDIW KKDHWL J WY ¥
5H O HID VU H H PAHEQHAY RINGHH O HEDWHH H FENSUAR Y LZGULLQMVR M B BRIIL F R W GHR P S DID® G W KELHW/O HIIUHH H |
V K DARBMHIIH F WKLQW KGDD WIHRZAX L FKKUHH Y R F ONULKRREB[ S L ZIK G ¥ K EEGOKHHL J IGVIDE | W HHLF X W L Y\ WELH/O +
$JUHHPHQW

% R WK HH F X VDIQWHEHR P S IO\ Q R Z OMIEDINWKIOWH D @)GQ G H U 8 W ID\VP GR/Q W I&HD O L | B U QRLRDGZHK L
UHDGV DV IROORZV



$ J HIQU THAD HG R B\RW W HAQR® D MPKRIY WHH G L /BHD H DY/ Q®IR I9WRVQ RZW X V SWR L V@/LR K HIWD Y
D W KML RHH[HF X WKEIO HD@W K DWQ R EQK L R K HPR X & B YPHD W H UDLID 19 FMALV/G H\UH W W CZ . VMK E '
RUHOHDVHG SDUW\

% R WK FH F X VDIQYSH&HR P S DKB U HHE[\S U HA/VIOR BWGH O L QDI L ¥ RWEEH Q HX Q\GWI KDHAF \ID IQRBQO® DR ID Q
MXULVGLFWLRQFRI XIL\WKOWHN B N FUWH & IR DIVBIFR | SDUAWAGDLPYV KHUHXQGHU

1RWZLW K \D\Y DQICH@IMKGH F X WEXK) R Z OIPEI H MHK® YW V WIR@WES HFWLR @ W K FH F X VZ L QI
EKHOGLP LR B DY) OEQ@HEHUH G HRADWD/W B & AO BIR'W IGH. V F OFRIMVX U Bl & AW KIDAD G HLL G R Q | L GAHB
IHGHU\D BRWOIR B R H U GRA HEXRVL WEKLHUHRFWQOE L URHW B'@ W W FOUQEER OIFR@AKSHK U SRIVHS R BWQ @ 81 V W0
V XV S HFVRKDERDLDRRUL L. @F R P S OPR @NGHRUF X PIiH QIA@ O D Z \RXR W ISHIR F H H.G/LXFXK O L @D GHQ G\HHU
1R W KERQIW DK IQWISU® Y WEWHF X WURB LV F X REIQUE QRYI R U P D B/RORWO D DIFMDW KZAR UN S ® & AKX
KDUDVVPHQW RU GLVFULPLQDWLRQ RU DQ\ RWKHU FRQGXFW WKDW WKH ([HFXWL"

OXWXDO 1RQGLVSDUDJHPHQW

DIRQGLVSDUWEDNIHFE N @MY B\GHVR O O RVE KEGHY V IRWMKHRHE F X WL P § OVR \ P HVRM&HR P S DWQK FH F X \
D J U HQHRWVR D N®IH J D WR ¥ PIM R W W D W HDFEHRGRWRA K H F DJILWAHR BELLJY'S DU DHR U PRW K U ROXQIKH G L X\Pt
&R P S DRUD QN @ LMRQ W LER PR GIW UR® Q GIERP P RQ Q VZ UWMRKE-R P S D @GVl L O | DRVBIQR IW KRHIL F HBJIMU H |
PDQDJHPSO R WHHY RFSHAW D WQ R IQWWRRSIDRAGR FVKSR P S DRUD QR IL VBV L O L DRABIX'U S RWMKNR U H J
VHQW B QVSID UDUKR®® K SPREND L P LW BJ D WR F PIHRWW D W H MR H GV R Q DNEWE& kK D U PR}
GLVUXSWLYH WRR BVEWHMEIFWLYH EXVLQHVYV EXVLQHVV UHSXWDWLRQ EXVLQHVV

ELRQGLYVSDUFNHVRHQBRASISG\S UH V H G WIIWVALFYRI® O R KGNV V IRWMKRIHE F X Wi P 8 OR \ B H\
W KRHR P §DW KHR P S [DQY\U 1D RWR X E O Q&) U MHRD XW KHYV RD VER®G S T5GI\S U H V H Q RANRMD INBHH\I D RVR_FY PHH
R W WB P HDEWRRW W K H B DILWWHR BBLL]WS DIU@® OINR U PRDW K U FDXQIIRKH G L XWPK HH F X W) IRYSHX U S RWHIVR U H J
VHQW B RWVS$ID UDUKRGE WK GCHREND L P WIS J D WRE PIHRWW D W H. BMQHRB H BV R Q DNVWD& kK D U PR>
GLVUXBWDOLYHHU VE® ¥ L QUHXSY D R LRIQU V RIGIBE W PRUB R QS RAMAK VX E V H FEV MRKGHH VL J Q B\R A &L
5HSUHVHQBDHV LLY HVO Of LHTH B X VRI WHK R




&RPSDQ\ ZKLOH VHUYLQJ LQ VXFK FDSDFLW\ DQG LL DOO PHPEHUV RI WKH %RDL

F7KHRUHJRE Q/JH F WILDRQE/V K IGEY L R OB\W H & W R PHPQ RAWW D W HIFPHDQRMY H V S R/@ W BBRJAR FILH
UHT X URHKEU Q P\WM D WWDIRRIR QL Q QWX G LB GIPQ Q L VRUDILWSEXYIROF H H G Q 8 OWKZTLVOKIR IXPAL W G M/S R\DLLY
FRQQHFMNRMKRFHHGER PG O ZD QWHHZ G P L Q L VWXIBIMMLIKIO R B/ 85K U V WIRRRWKRUING P L Q L \RUIE
RUGRQQHZFINAM R SR S RV QY ER®GI DR H S GWIRW H J X OWRQIRQY H U Q PH B AN WREVD N LFOW IGHLV F O
WKDW DUH SURWHFWHG XQGHU WKH ZKLVWOHEORZHU SURYLVLRQV RI IHGHUDO C
P D GEHP H P E RUAV/IA-R DRIG UFHV R GWHEHR X RYPHH H WR @ LW F X \RW RARDRIIG U H F VR R P P L W WH URHLR
FRP P X Q L FEDHW HRPI\P E HRUNVI4R DRIG U H F VGRS ) FH F X WOLQ@IRGAL V F ON\RRY KSi& E OILIF.D GRHDP H P ER W/ |
% R DRI'G U H F \\W WIR R G L EHKOW KD KV D W HDRIBHE TWLRB G U R S H U B KFOKILR/W HIU G X F& R WR HIWP D GH
WKH %RDUG RI 'LUHFWRUV LQ FRQQHFWLRQ ZLWK D WHUPLQDWLRQ RI WKH ([HFX"

$LIJIQBVWBOUH JROORZV



,1:,71(66:+(5(2) WIHKHRP S IKOVD X WHEIN H H mHEBHY H F XEVIHIGK O X W K RRU L FHBE\G K HH F X IKID
KHUHXQWR ¥1UBQHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ

(;(&87,9¢(

1DPH

$QGUHZBWRQH

'DWH

&20351<

1DPH

'DWH




*52837(50,19,21

(;+,%,7%
5(/($6($*5((0(17

([FHOWR W K H V BIRUHANW KILHD H Y H H H PS8 BW R GHH F X W KW 'HIEAQ H UID@ER P S O HVAD®I\
W KSR PB QD Q GVEL U H FRMRANH P SOR\M K U U H K REOIGUHIMP B H QWY W R BQKH\GH F HV X RIUAV 8 B U D@
V X E V L GILDNVLMNVHMIH UYL V@BV VL IQRP QD Q B FO D LE VD E LDOYBEGLN D BR QR D@ B Q N Q RE R
D U LR XRVIR D UH@® Q¥ D\U H O DMRHYGH QIMAWARR Q G )RARWP L V V IRRFG X U D W@ L FSH LR B Q GQ F O X\& K@D
([HF X WMLYJMMAKEWO H B YBHH B WK K. R P S D QWG U H FRWRAAMS OR\M KB U H K ROIGIHWWE® B H W W R
SUHGHFHVXRENV SR UWDW@WE X E V L GLOWAMOVHMIH UYL D@ BY V L AU HEN O H DNHHPX WILY BLK H L
HIHF X WRUFFHVDIABVVLIQRPQDQBFO DLEVD E LDOQBEGN D RRRIQWR DX % Q N Q R RD WLR/XRVR |
DUIH@ QX D\U H O DRI & QDARYF R Q G RFBWP LV V IREGX UDWQW L B LREIQ GQ F O XVGHAIDIWVHER P S DDL J-
W KEWOHBYHHH P RQMH Q KB DW XM HIOQAD XESHM) RO P LWMR$CED O D IDFUL VRXGRIR L @ QEDWH O
WR[HFXWLHPIO R\ PHIQMKK&R P SD @WUNV KW H U P L QR WIKRW S O R\ P HQ /ORI D LI N O DWR{E F X W/
FRPSHQV BRWEHRIHIURWKERPSDQQFOXBGRQIERQXVHRPP LV V LYFOFWD VEIDRD[SHQVHLPEXUV}
VHYHUBSQRHY L GEIHHQ H N WNR'F W RAEESNW L R @) R W KRAD H U Y R MGH U WKEHR P SD Q& D @ D IR U H DFF
FRQWZDRW WX P L QIDQBURHDRFW KLHP S OF RNGH QRIDRAR I L VLD IGLH D O ' QI WCRAIOD LIPQYF O XR3OLI)
IRUWD>XEHIDPDWRRY LEIQYUNOMYQ G LVFKDYLHR O RBXEGROLE\D 0BG H V@M R ADADD W K @/IRL
LQFOXFLMWRB LV F UL P LKDDWY R BHHOMD O D VWY IRRIGDYH RVEW KFHOLD LDPUL V.Q@G Wl H G H & DYELLA K $AR
RI DWPHOGWKHGHEPIHY L FDIOMKY DEL Q@ EWILHV WK H G HRJHQ V F U L P L Q QR\SLORR) P $IFORN
DWPH®RHG:$'($~ WKIHH G H UMD R\ BIHW L U H, HF @ VBHH F X USLPAR | DWPHQGH® & K&DOLIRDC
(PSOR\PBQ@WRXVISFIW\DPHQGID® G D FO D DRNGL J B WMIKI V SNHEFAVE X WU Y BIRR P P X Q IGA\MALW
FRRSHALMAEURY LG HR U PW W QRK)G HUW @ WIR FRG HH QURH J X GROIMAVAR KIHA W HRQWVHBIREY T X BS O R\ F
2S SR UWRPERMLRWYL P \ODRW R ISP L Q L VDA H QVDIIDYRIGL V F U L P KQ D WV V. R DMGHA ZH WBHDIEWH KW
UHW D 03 DRMIRRIE & YWHMD KH F X W IHNOHDR/HHVE X WU Y BWRH F )6 DR D R RWY KK R B QY X KO O MJUHHED V
SURY LKRZG YWHIPRW K QK. VU D WKIEGKR Q VW QA G WBH O HDWVKIR PSOQRRP LVREOLIJWRQ B BF
([HFXWLYH SXUVXDQW WR DQG LQ DFFRU @ Db®INISIRINMKH G HOFQMGL BBV WRWWE&H ([HF XV

%



(PSOR\PSHQWH ZHQMIGRHR P SD Q¥ (WS E R\ PBH Q WH P HAK¥R P S D/G\ P DR L Q GULIPV R O R\ ISISQ@ V.G DE
SXUVXVR)WG® FFRUGDQEROEX ULW\YB @ P Q L I FUDRHERHXY AN K BH F X VWDLOMHKER P S DROU\ W K&HR P S DV
SD\P HRDOL J DX\QLRHEW W RRVQK PIS O R\ P3H Q WH POIHEHD W K. R P S D/Q Vi K R Q@ W LROEXQ IQIIDWRLKFHD W X VX IQ\C
WKPSOR\RBHQWH P HIQ QU L JXEO DWRR Y HXQEEQD S S O L'FD BSRHD L ALLLAG D WRH V BVHIGHW KPRV X W
HQ W MVR®E! IF EKLQ/GIHQR W ISR @ J U H HIPRIDMW[HFX W L Y(HH F X WY ¥ M W F)XGDE D ID&®W H D URBUY F O D
UHODWLQJ WR RU DULVVY QU RXGVRRI EWKHD {K RXWLEXFLDU\ GXW\

([HF X WILIYMIQOIRZG JMRBOM W Q R Z L Q Q@R O X Q MDLYLIKNIG H O H CDVQADLI) K\WPVD \K D YXHQ G W KSH ( $
DQ @& KWWAR Q VL G HILLY\WI@RKIIL P S O R\ P UM H P RIOMKKER P S D R W KZD L YIHQG H O HIDW KU H F H
SDUDJUDSK KHUHRI LV LQ DGGLWLRQ WR DQ\WKLQJ RI YDOXH WR ZKLFK KH ZDV C
W KBM( D ¥ HHIG Y L WEKZUW LIV H T X [N WG ($ W K DWW KZ. D L YIHQIG H O HOR/HYRMS SWR QU L J RV
F O D WPK/B DD UV Bl | WM KGHD W[ F X WALLYJHRAKE WO H B Y BIH H P HQ (WH F X WAMLKY RIXFAR® VZXLOMKD W W RSULYR
VLIQMWXENOHBYHHHP H@RX JKHF X WRYWKRRYRO X Q WRMRV®R & ([HFXWKIYVRUW\ ILYGD\W
FRQV WGKEBYO HB YBIHH P HD@W K M FK WALY\H K R RYRIO X Q WRIUMIKE WO H B YBIH H PHIWO L' HYH F X W
KDVHYQH GD\MR OO RW K®RDWHBOM LJQAKENOHBYBHHPWEHY RINKEHOHBYBIHHPE\GWR Y LBUWIQV
QRWWRHKRILFRMW K&R P SDQ\ WKIINVO H B YBIH H PKQDADRE HHIlH F WXL W/ K@D W 8 RZK L MKKUHH Y R F BW U
K D W[ SH GZ K L FK< DECHIY KHHL J KGADKD | W(HIRJF X VWALLYJHPAKEAD H DSJHU HH P BQW  ([H F X WKLYWI H F H LZYLRVGKK
5HOHBYWH H P B G MWW DQ IRIMEKNHRVE L VD Q 1BV HR/ID G1® SOHRH ¥ K Z H UMH U P L Q QWKBBR X\SH U P L OMGBLK
DJHV RI DOO HPSOR\HHV Rl WKH &RPSDQ\ LQ WKH VDPH MRE FODVVLILFDWLRQ RL

% RWK(HHFXWDLQW KERPSDDRFNQRZOMICBIBFKD VHIDA EQ G HU V HDRMGMR QR IWK&ED O L | RULG
&RGH ZKLFK UHDGV DV IROORZV

$ IHQHUDHO HOER HYRM[WHWE O D LW W WWHU H G IRMRHDWL @D UB/RHYRMWQRER W XV S HFRV L \LY

KLRUKHIDY oUW KWMLARHH[HF XWW RH O HDQ & KW QRQE\KLRKHUZR X X® YMDWHUDDIGIG WH®
KHU VHWWOHPHQW ZLWK WKH GHEWRU RU UHOHDVHG SDUW\

%



% R WVH(IHH F X WDL.'® K&R P SDIQN U HE'SUH Z D QYY) GH O L QI GDV KW@ B H Q H KIQAGW ¥ D MVE WOLQREQ
ODZ RI DQ\ MXULVGLFWIVR @ LRV KV U RSB BMWUWN R HIDWHK BSIDD@A\FODLPV KHUHXQGHU

1RWZLWK VIVO\QGK BB HW QHHF XWRLFMQRZOBGBHNHWKBWUVXWRVB6&6HFWLRQE Wk
([HFXWALYQREAMK HEFG LP LA FQODQOXQGB QNH G HR B & DNWHNGHHE OHDVIR W KGHL V F O R DXAULHDV/GHHE WAHK
LWOGH LLERQILGW® FHG HOY BV DRUBIR IIRY H U Q RH.G WDLOW & HWHEW®G L URIBWVRQ W W RJQWB@IR O HR
W KSHX UNBHR 1U H S R URMIL@YIH V W DMVDXW SO FYW R G IRWOLIRRY LIL @ FRP S O B IRQWKGHRIF X P HLGDWA® O D Z VKX
RWKHWRFHHGINQYFK. OILOIDGH QG NHDIORWKERQ W IXIHUHSU® Y WEUHIVF X W URIB L V F X RVUE IQVF C
LQIR UPDRRRD DR UMW KZHR UN S @R KK D UD V RREHYWU L PR @ QR WRGRQ G RIVWHH F X VKIDWHH D W
EHOLHYH LV XQODZIXO

OXWXDO 1RQGLVSDUDJHPHQW

DA1RQGLVSDUIMFIHPHERWSE WKL PR DR KFHH V V D RIWR(@H F X W IHYPHS @ R \ PZH. @WEHR P S D @/\k
([HF X WRLYUHH®IRWVR D N € H JIDWIHR P P H RWW D W H B B R RWR W K H UFZLMMR EELL]YAS D WG R U PRW K U R
DQPHGLXPKERPSDRW QHQWARMW URGEB® URG Q GEIRP P RFRR Q VZ U RMKS-R P S D 8\l L O | DRUBIGYR
W KRYIL FUR/G L U H FRVERQUD/J HHPAS O R\MHV Y LEESIVU D W IQR/GIMP HRWIYR G ORAWVKE-R P SDRWD QR ILVEYLOL |
Y)RUBX U'S R\RHW HI R U H J RAHQQW H®LF\HS D U D J\HHPIAQIN O & MY REVHO L P LW RDG J D WFIRYPHP H QRAWMAAW D W H
LQWH@@HI® V R QOLEG\R MK D U P RXE®L V U X 8\B § M H WIRRQHIQ WILMAMS H EW Y ¥ € B X VL QUHVS/X W B W\ RQ
RSHUDWLRQV RU SHUVRQDO UHSXWDWLRQ

E1RQGLVSDUDENMRWIQM DMRPG DOM S UH YV H Q VE DIMADHPWRO O RWIK@B V VD WIVRKH HF X W |
HPSOR\PZH@MKER P SD QAK&R P SD QY U HHRWER X E O DK J U HMRD X WHKHV LI Q BRRSDRNSUHVHQ
QRWRDNKHILFRPPH®WWDWHBHR®RWRW K H UZALMMR BBLLYS D WINER UPRW K U RXQRH G L XPk
([HFXWLRE XUSRRMVKIHR UHJRLUHIW HRIF\HS D U D IVKPDH@W O EG MY RBHO L P LWRDG! J D WFIRYPHP H QRV
VWDWH P & QNG HD VR QOLENGE HK D U P RAGL V U X BAR ISHH WEQXY L QBN Y X WR W H R § RUHBX W PRV
SXUSRRMAMYRE VHFVELW®H VL JQDARHPG QS HSUHVHQ VDM IDYHIH F X VRLLYAHHRIW K&R P S D @K L
VHUYLQJ LQ VXFK FDSDFLW\ DQG LL DOO PHPEHUV RI WKH %RDUG RI 'LUHFWRUYV

%



F7KHRUHJR/IXEJIVH F WDLIRGCE V K DOREHY L R O B WAHLGX W R PAOH RWAW D W H PLP@Q\VE Q) H V S R\WY
OHJIBDWBRVYQHT X LIRYG UQ P WOIWWOPWRIQ L QWX G LB GPQ Q L VW WM L SRR H GL@R O X BL\QK
OLPLWOWSRQLWERQQH FALMWRQFEURFHHGLERPSOLRPQWKD DGPLQLVWKCRMLLY HX O RURRG
SXUVXWRMRXRWGPLQLWWUG RWF R Q Q H AU RS R US/RIVY.LYELGRHD D RVILHKR®HWO DR W H J X O DWRLGF
JRYHUQPB DHQIRAH Q WR WD N LRW KGHLLY F O RW K D BWSU R W HFN\GHABHZK L V W O HEWDRRYZLHRLIRIG\H O DB
UHJXODMELIR&E\P HP E HRIM KPR DRIA U H F W @UKRR X URIFH H W LRQB MV F X V R MRIGHR DR A U H F WRRDLQY
FRPPLWWKHRIBRERPPXQLF EWMMZGNHEGEHRMW K¥®R DR GLUHF VD RBAKHH F X WD QI RGL V F OW R
SXEOLERDGH\DPHPEHUWH% R DB GLUHF W RWKAR R D L BHO WHID/\KAHW D W H B & WX Ll B MGKSHU R ¢
GLVFKRKIHMUKHILGXFGDNMWVR ULY DGE\WKHRDRIELUHFW@&RQ Q HZW VIRIOH U P L GRIMVK(IRHEF X WIIR'
&DXVH

$LIJQBVWBOUH JROORZV
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,1:,71(66:+(5(2) WHKHRP S KQWVD X WHKEIW H H RAHRBHY H F XEVIH/G\K O X W K RRUL FHBE\G K FH F X WD
KHUHXQWR ¥1URHBHWWLWY Rl WKH GDWH VHW IRUWK EHORZ
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1DPH
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6HFWLRQ RI §DO&RAEMHQLD /DERU

6HFWLRREOORUQERR G$S 6 L F DRASLIREYLRUR Y LVGKHIRIS O RAKIEYO® RBIHWRY VULQK @Y H (
WR HPSOR\HU

$Q\SURY LD QRS O R\ FLHIQW HPKILGBN R Y WEED@VP S O RAKIIDV V IRIEIHW RV V IDIAR K LR/E HWL J

L@QQYHQWRLRE HHP S O R\ SWRQ Q Y H QWKWIAMBIS O R GHHY H GHREBW IRUPHLBAK HRIZ @V L B HW KR
WKH HPFORNKIUSPHQW VXSSOLHV IDFLOLWLHV RU WUDGH VHFUHW LQIRUPDWLRQ

5H O DWIHKW L RRHF R Q F H KWK 8 R F WISBRI® F R/IMAKHD Y H QWR RHEP S O f/\BXUV L QR ¥ WR
GHPRQVWUDEO\ DQWLFLSDWHG UHVHDUFK RU GHYHORSPHQW RI WKH

5HVXOW IURP DQ\ ZRUN SHUIRUPHG E\ WKH HPSOR\HH IRU WKH HPSO

E 7RWHKHWBDWR Y LVQBI@ KROP HRQIW H HPXDQSW B WTDLAMS O RUBIVV DO® Y H RW/IKRHM ZE Y MG R
EHLQJ UHTXLUHG WR EH DVVLJQHG XQGHU VXEGLYLVLRQ D WKH SURYLVLRQ LV
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D LVWHKY SWRW T X LW\ FEW VX BN\ DIVZHESW U D QSWUHVRRR YHE H U DQGIORQJ WHRHDW GYIRMW H (
FRPSHQVDWNVRWKDIDUDEOH LQ FDVK JUDQWHG SULRU WR 1RYHPEHU RO VWEKGOHR

S®RKDQJH RITYROMUIMRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

DQR 8BS H U \RRBR UMK R Q$H U DR YL QIUR XS WWKBHD QRBBFWLB® W IKHR GB FT X RZBW UR/
VW RAMIGHR P S DADK WY W J HANHGR-W K/ MUK NG O/ X FSKH U RBQ R KB Q V WRLRVOWAK Bl @ H U FRHVQ RAHR MDIPM U N 19'\G
RU WRWDO YRWLQJ SRZHU RI DOO VWRFN Rl WKH &RPSDQ\ RU

D QR Q$HH U \RRBQR UMK R QSHH U DR @ DIIU R 7S W\ KKBH D QR BHF W L B @ W &HR G B F T X LRIMDIVF T X
G X U MWXKH P R QSWKU HRG RQY KD R/IW/ KPHR VUM F B D TAX L \EL WXLASEl U RRSQH U V R D@ H UR/IK WIRAW K8HR P S [
SRVVHVVLQJ SHUFHQW RU PRUH RI WKH WRWDO YRWLQJ SRZHU RI WKH VWRFN

GXUD@A PRQWHULRFDMRRIWKHHPEHUWKSER P DMERDRIG L U H EWRWBD B FGIGU H Z\W R
D S SR L QRABPHHORW)LRRWD G REWA B M RRIMWWWPHH P E RWWKEHR P S DV RIDRIIG L U H B W IRRYRIX FOKS S R L QRABPGHHDA
RU

D QR Q34H U \RRBGR UMK R QSHH U D R . YDUU R XS W\ KKBH D QR B F W L B @ W K&HR G B F T X LRIMDIVF T X
G X UWEHP R QS\HU HR G R QWHG D R/W FPHR \UW F Bl DT L \ELWKLBHQU R B® U VR QWHIRW KHR P S DADKKDDADW R
JURIDPWD U N BEH T XVWBRB R UMK D G H U FRAVDRAHR WJIRDDPD U N HOVERXH@R @V KON/ VRIM KRHR P S L@VP H G LRV F
VXFK DFTXLVLWLRQ RU DFTXLVLWLRQ SURYLGHG WKDW WKDW QR FKDQJH RI FR¢

[ D VKDUHKROGHU RI WKH &RPSDQ\ LQ H[FKDQJH IRU RU ZLWK UHVS

\ DSHURER WHKR QSIHUDRQ/D DI UR XS WWIKBHD QRGBHFW L B @ IW K&HR G MV KR ZAQ
GLUHFWO\ RU LQGLUHEWO\



SHUFHQW RU PRUH RI WKH WRWDO YDOXH RU YRWLQJ RRIZHU RI DOO RI W

] D ® QWL H D \SW U RV MR D CRAHR WS RZR Z K L E R Z Q H5G U HRFWQGB L UBH BSHIU WK

R Z QG/L WHERL Q G L U H$ MUOARHBQRARAW KAHR WIDGBXYHR WSR2 R ID ROV KR W V W\D\VQ BRIMQKEHR P S DLQ

HDFK FDVH ZLWK VXFK SHUVRQV VWDWXV GHWHUPLQHG LPPHGLDWHO\ DI

L VKV BWY RLHT X LW\ RISVIHKGHAD DBVZHIERY U D QRVRIGR O O RIRYQHPEHU DQGIORQJ WRHRHPOW G

UH W H GRFLSRHOQ VIDANRW QMMS D\ D E @ B K D QRAGHIR O O RIRYQHIPEHU W KR O O RZH IQ DR WK RQUEIR QRV
VKDOO DSSO\

dKDQJH RITYRIQMUIIRE R WKH RFFXUUHQFH RI DQ\ RI WKH IROORZLQJ

D $WQDDFRWRQRMW D QVIRFFMWHRID@IH U IRGFIR P P R @ R\PRIKI H Q HSUXIE@YIKFU FDXI HK LV \
VW D W H.OR@MKG H F X UL Q(EFH/D GRP P L VR DR/Q D Q VROV MAURRMMY D Q V IV KIBHARMYASHH T X L U R F I Q W
DQGIRNVXEVHFEHR@EEHUBBAS H U \RRUH O PMWR®RS S H U V FDY\K FKH IDRMVH@HFWLREDQ G G R
W I6H F X U LW K B B FHR | DWPHQGOMKHFKD@FMW R W KWHKIVEGHR P S DIDOR IL WX E V L GID BIPISHOVE\H ®
SOPQLIVQHY KHR P SIRIAQR L WX E V L GRIF S HYWRKBMRUVRX FKU D Q V6 E WHERWQAS L UFHRFQMIUARROQAW |
E\RUXQGHRPPRRQWU\RNBK R P S D@L U HFIWQGB L LDHFFMX B HIQW IR EQBIO VK WK KBHD QRB IO HE XQC
W K HF K@J BF VR IV H F X UIRIW K8HRP S DSRV VHF R WMPIE D Q R IW KR WHOROE L QRIVESE R 2 IR UV K&HR P S DAY HIF X L
RXWVWDQGLQJ LPPHGLDWHO\ DIWHU VXFK DFTXLVLWLRQ RU

E 'XULRQSHURRZRRQVHRENIILYB LY ZERDWH J L QRN B BK U FR® V WWLKIHR DWHS J H
ZLWKRQHZAUHFWRW WHID'QU HFGAHRAL J G IDS HG Y R & K IKAOHQ W HQ W® J U H HP IHVQREHR P S DIQRIIH FD
W U D Q Ve WRBRLEXE VHFIVR BOR IW KE M | L Q L2W RRAED HREEX W KO4R DRIG R P L Q DRV ® I FEN WRER P S DV
VW R F N KFDDGIS WVEYDYR W B O H AR WRIMKEY H F W RUWIL@ID FAHK R L WAHHUUHU H F VW KEWH J L Q R IVG
WZR \HDU SHULRG RU ZKRVH HOHFWLRQ RU QRPLQDWLRQ IRU HOHFWLRQ ZDV SU}

F 7KARQV X P PDWKR® S DRK W IGH U HROW R \GWRHR P S RQL\Q G L WHDFVR QWIRHR B S DADK U |
RQRUP R ULHQ W H U P HR3 I CDWPHBN B R Q V R O LUGHFOAM IR QRVE. RDL G R P E L QR W LIRAD B IR W IGH.IY S R RIIDATRC
V X E V W DIQUROWIKEFOR S DV@WIW M@ QV L Q WAHD Q VAW WUWRRKDW O DWW B G V R BW\WY ROEAVT X L \RUBWL\RROW W RRF
DQRWKHU G GWEW\FDVH RWKHU WKDQ D WUDQVDFWLRQ



LZ K L FUKH V X QUVEKR P S DU \RTW Y B B X LROXVWAL VAW IDFOPGH.GLID M IR@INWHU D Q VIDRFQWL R@B HS I
HLWEKBIWP D LRX\@ Y WRB\GH QB R Q Y HQW/HRS/\. 9B X URINWHEHRYP S CRQW KSHH U WRK® WU H VX't
W U D Q VPR Q\WE& BWDHAEIGG L UM R G 'S DRIR Z QE L U HEEWY G L U FDRRQDX E V W DOQIROWBEERA\S D/
DVVRWW K H WV X IEVHWHREREKQ HRIW KR P S D Q&R P S DR X FSH U WRIOBE X F F HOAQWRILVG U U HFE
LQ G L UDW WD¥ /M RRIMMER P E LDRIVES RZ R W KX F F H VQAR URVX IV V W DR\VGY. 9B X ULLPVP HHKB\L
DIWHU WKH WUDQVDFWLRQ DQG

LD | WZHKU OKS HURBQREKXIS Q H | LR Z QRO DR X WLHABIUHHW H QRABLRQUBHW KEIR P E LYQRMES. R Z
R W 6K F F H QAR ISW R Y LKERZG YWD U VARRIU R X B IEVOU HIIRBN G S R WAHKA.Y/D XMDHE HHJ L F L
RZQLQJR®R UMW KFHR P E LQRI\BE R 2 RWV 6K F F H Y/\R UW O BIDU H VRIVWHR WE R 2 HH Q@ GV |
&RPSDQ\ SULRU WR WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQ ’
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TKI% RDRIGUHFWRRWRDURISHGZRRIAVRFWR&ERP SD X\DYG R SWHREO LRBH FR\YRHIW UR QH

$ZDUGYRE SHQVDWKRER QL FHIIHFMOL\R 2 FWREHU  WHR(II HF W DWHH& D SQ W] VG UPAH @V K3R/O ER\@VF
RWKHUZLVH GHILQHG KHUHLQ DUH GHILQHG LQ 6HFWLRQ

BHUVRQV 6XEMHFW WR 3ROLF\

7KLV 3ROLF\ VKDOO DSSO\ WR FXUWFHQW BIQW KR &RHPE DHNLIQDWHG 2|

&RPSHQVDWLRQ 6 XEMHFW WR 3ROLF\

7K13\R O VK DGO FHQ W HBH PeDH/Q \UHE HR @RHIB WAHKH H F WD WHR S X U S R WAHKZR/O IWFRGHD RY(
ZKLEBFHQW L Y8R BeDH/GNGY WH. R KHEBEH W H UPQ QHHES SO L EXP@NLBK QH SDRON GBWH Q W L
&RPSHQ\LNWH RQLWHIGR P S D/QLY BBIQ GR G Z R I FWUHH O H ¥ R Q QFFHLSDFOUOAIDY.X D W/ W R NOMG. ¥ L MH
UHJDUG WR ZKHWKHU WKH JUDQW YHVWLQJ RU SD\PHQW RI WKH ,QFHQWLYH %D\

S5HFRYHU\ RI &RPSHQVDWLRQ

, QW KHHGHW KWB MBHR P S DLQW\ H THKGVIR U H S5 B A W D VWHKBHR © B/DVK\DUGHE RLY MV R QDFEDIVKSR U \R IDRJ
L QFHQWL Y&R BN G BDKOWIQ R Q HFDOWMBERP SHQ VRQQ R'EER PP L VKWEBHW H URW KQME R Z IR X \E ¢
,P S UD F Wi B DHUEOH T X L ®HFG R U G D WRKSHU H F HVGH @WUHHQIFTHU IS 1D I IV WW KDWB S O L'FHDVELO & DIWLIF
HQJDIEBPG VF R GRARKW WH B BRMHRGF R Q W U WERKKMHH X L UIHR RIHKGHIW W D VIDKDRBH Q BVU RS 1D K Y WRKE KIHIQH V V
ILQDQ/FLDW DRIHQPAW KHR BD QR B O D WKWH F R R KWWY R Q HIZ DW@RHRE® S H Q \KIMBAIARAR/O Z E \Q GIW YUH.
WRQSHUVBIQMRR O X QWD URBE®B @R\ PREQ RRIGH D VRIG XW R F R Q VW WYFUI/PLLYOHR WQWRLYP VDD L
HIHFW XQGHU DQ\ SODQ SURJUDP RU SROLF\ RI RULDIDMHIRHQW ZLWK WKH &RPS

ODQQRUSHFRYHU\ /LPLWDWLRQ RQ 'XSOLFDWLYH 5HFRYHU\

7KK RPPLWWBHBEONWRGHVFUBWWRIQWKEH 8 RHWH F R RIDU(U U R Q HIRZDWEERE S H Q VDR RO
L Q F O X G\ KR IXR\L W D W& R R IRQF H OFD DAWNSHR RS DRI DIIL O LIDIW K&-R P SDRIVQ FH QW L Y&R B ON @ ¢
(UUR Q HIZ DW@RHRE S H Q \ROWWLLFRD Y H V WRB'D \DKZ D UGHL P E X UR' W P 1S © WE MBQQS H U V X € MHAFKELR/O RF
WKH (UURQBBEWG\&RPSHQVDWLRQ DQG W R QWRHVHRW WE W S BULREI-MERNEHR® & M QDI W L |



FRPSHQBDWLRMH&HR P S IRID @IIL O IRMMEHR P S DADRX FSKH U MR@V Z L W K W BIQ 8 I R IDQRIW K H S B IR\KH.
E\W $1S S O L 5 BIEHIVAR KiH W WEAR/O B B\R Y LRALHVE R R HWUHRRX $Z2D U GHRE® S H Q \DIDW IHRBGE R YEHW KR P S [
SX UV WERA AW L RRQV 161D UE D Q HY¥FI 0 H\R @ W KE3HHF R YSHUUWAD Q J HW KDEP\R YRY(W U R Q HIZ DW@RHR® S H Q \
DO U KRBIGR YEHW KRR P S 0 Q RW KUH F L RIMXFW U R Q HiZ DWORHRE S H Q \PIDWE HRUH GW W KDP R XRAW U R Q H
$ZDUGHG &RPSHQVDWLRQ UHTXLUHG WR EH UHFRYHUHG SXUVXDQW WR WKLV 3RC

$GPLQLVWUDWLRQ

7KI3\R O VK EGIOG P L Q L . @YW U HISQRERVQ N G WX HEHR P P L VZ W IHEND X W K RIUR DINIBIAGEG! W H U P IQGHTF\W L
DSSURRUDOGWIMBEG AKX USRNH RDRIBUH YIHY W WHKIHX W K R/RIGP\L Q L \DWV/HH I G BRIQW W KXRAO IL R
DFFRUGDWHKIS O LG DEQAY X FHKY HCHVH U KD BWIRQR 81 R P P L W\ EEGEOH H PR H | H U W FRBHR D 6))GE MY
D QS H UWPWUHHEY LEH W KOHS S O ® D BVQ\RHOFXQHL[W K B R DH/ \L B VS R QV XVIRDKIS S O L FBIXEENIEH W H U P LD
G HF L \PLIRGEWWN H& R P P L \8 WU\HMWIRGSW R Y L R MRG0 VK\EGIQ Q BR Q F O X YBY 6 GR@ I50! U VR@NO XWGH
&R P S IDAIGMN. O L VW K VW KRRV RIFUN KIRQHEPHSLD\R VHKHER P P L \R DAG H O HI G AVLHD L VGAKWAZL MY Y SAFAF K
3RO MFR QRIP R UGHL U H RWHASLO/R \ R WMWKSHR P S DROW R/ K L U GDS Bl (RWWKEHR P S DID\S H U P LXWVGBH&IS O LB D
LOQFOXGHEOSMEFDEOH 5X0OHV

QW HISW LR Q

7KIB\ROZEBE QW H USQIEE/S REDP® Q QUHIDAR Q V LAWKKW T X L U R RHEB/8 D L B X D@ M\BW KH W
W KIRO LR\Q F R Q VALWMKKIFISVS O L FBIXEGHMN K CEH®H H PDHRH Q @HRGPH. Q L P PW IDGIWH WRQV KBRS O |
WKHUHZLWK

1R QGHPQILILFDWILRQ 1R /LDELOLW\

7K BR P S D\QK IAROY G H PRILGAIHQS H U D B Q LVDRWRR 8 Q(\U U R Q HIZ D VW@RHR® S H Q \BIXW N RURGIR/O |
Q RUK D\OKOR P §IG L U HREWNGEFWEBDR U H L P EXQSVHHU VARINOS U H P LIRAWK L U GL © B X BIRQDAW K\BXASKH U P R |
H O MR U F KVIRY B\VGX FSHH U VRRW HROBADLLD) OX\Y GRIGRR/O L1AR\QRIW KHR P S DINMIIL O IRIMMEHR P S TRQD QR H P E
RI WKH &RPPLWWHH RU WKH %RDUG VKDOO KDYH DQ\ OLDELOLW\ WR DQ\ SHUVRQ

$SSOLFDWLRHD HQOR W\

([FH DWW K H GZHW H UP\MQEHSP P L \R WVHORHR D WEDHS R S RIWK@R/O IGRR I9\RA\L PR QIGY. Q W H\Y B $IR0
DG G LW RR@KR XGX S O L IRD \I DR @/ KO Z EDHF KR X SIFRHIGIWR U P LOPWLR BHAR Y L R VRIGR P S DRI \
DIIL O L D Q/FHY XOGUYX ISR O LREBHR Y L R IVRKGHH AR Q W D [MQHE® SO R\ P BIQMH ER QWO D.Q F H G\U DYJHX L
EDVHG RU FDVK EDVHG SODQ RU DZDUG DJUHHPHQW




WKHUHKE GRHLO®IBY R J WRDIPJUHHRHMKSER P S DRUD @ L O LADWHT X XQISGISS O L © D ADREW KSHRF R Y
$UUDQJHPHQENHWP HG\H F ILIQWKGER/O VK\BRARBWH [ F O XV QK EEGIGDG G L WWIRRYGIRJW KJH. URKWW/H P HDOY DR WU ¢
HTXLW\ WKDW PD\ EH DYDLODIEOHDMWR VRKHV &R PSSFORBDRQY DQ DI

6HYHUDELOLW\

7KBURY L \LIGRIBR O DEAHD W EVPIRHE S S QAL IGK O O1HIW W WO D 3 U R Y LKGRHZG YWRUKHH W WEIQS UR Y |
RMWYIROLWR X QR QH Q| R IRFIHPER@ICEHQD S SO LE DEXBKU R Y LIALIERADS S OVW IBHD [L P XRPW B B WP L
D Q\BK [DOXQV R P D BVHEFHIHPPIBING Q GIH(BP D Q GFHRWD V L X/IWAEMRE M H PMR. M-H W I ®IVWH W RRIQ | RUEPQO L P L W
UHTXLUHG XQGHU DSSOLFDEOH ODZ

$PHQGPHQMIIDA®DWLRQ

7KMRDBOVIRHR PP L\WBBIRH PR G IRW H U P IMKRRICH. R\KR CRHU G DD WQW L PIIG R\W L VW L P @ WR
G LV F UHKNARQEZ E WG U P DRIRW B WAKFHYNTKR P S DER WK D YOR O IRWWH F X LOLLWR\EBIZED W VRHF DX CHL WK B
RU DVVRFLDWLRQ

'HILQLWLRQV

3$SSOLBXEEMNHPVHFWLRRWKH KD @GFMEXOH SURPXOWRWUHEX @8N WX REW KD W LVRHFIXT
H[FKDRWH VR F IRBMWURYKKER P S DAYHIF X ULWBLNWRGBOD SSO LB R e\ D Q & IRWWAKWA U G DOQE-RISEN W ¢
6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ RU DQ\ QDWLRQDO VNRFPXHREXWUIHYVLHM DD @

3& R P P L WRWHDHPAKEER P S H Q VEDRAPLPR. @R W\HKBHR D URSY FOR QML W\FRP SUVRIDE L 'Q G H S HELGHHF D
GHWHUPQ QMIES S O L BXDORML QV KOHE V HRIVXIIK R P P L WWYHQ G H S H @B Bl g RRIMAKLID G H S H3Q G H GR
DV GHWHUPL GG XIFOHEWMWEXOHY VHUYLQJ RQ WKH %RDUG

SHVLIQRPWHEGPHDEDRHVLIGHWER HUDN\Y [HFXRILFRIW KHRPSDIMVGHILQ@RBOH G
XQGHU WKH$FWKDQJH

3(UURQ HSDDUWIEHRE® S H Q V BML@NEDHP R XRQ, W F H Q W L Y&HR PoDH/GINGIHF HE @O G U IRHUB WP HV L J Q
21l L F WHED[ F H MGOHP R XRJ,\@ F H Q W L Y&HR PoDH/QGIBDRIDRKR @ B EHH HUGH F H E WHXGFKK U (RHUB WP HV L J Q DIVL A
EDVHG RQ D UHVWDWHG )LQDQFLDO 5HSRUWLQJ OHDVXUH $88 G HWHORALEXOHRQ D
([FKD@GFWP HDQV WKH 6HFXSAW RHYV ([FRPE@MHQGHG

3)LQDQBHBB UM MUIXPHDQQPHDVEHUMWHUPQBUISY HOMFF® U @D WRKH F R X SWL QBX 8 At
SUHSDULQJ WKHLRRFDRQ VWDWHPHQWYV



D QIR \P H D V XA HVY K B GRANG D LWRWPX FPKH D V XLLGHAO X 6 $ RDQGR Q * $KL3Q D PRH.ID\OXINHN/ O & W ARARWNK T
SULFH DQG WRWDO HTXLW\KROGHU RU VWRFNKROGHU UHWXUQ

3*$$3 PHDQV 8QLWHG 6WDWHYV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSC

3,PSUDFW PHD@WD W K& UHF VBDWGER K ISDE WRNWVWILMAWIRUFHRRYRXE GF HW&H U R Q HIRZDWA
&R P S HQ VDUWNRGRMIKD MHR P S LK\ P D GUH D V R & 6 VW F\RAYKHHUU R Q HIZ PV@HRE® SHQVDWRR QP +
VX KW W H FDSQME VE U R Y IVGKAGSR F X P H QUWVIAD KRVHHFROGIY IDVOWNLFKID RWDH/ VR F IRV URIG R YRMOG NHDX M (
R W K H WZL[VHX DJGHW/ IL HSBORXK@ GdH-KUL E K Q HO LBALAR CDGYMD\L OVIRPS 1@ RRIVHEHR P S DVRIRD MARH WWNMUHH T X L U
R 8 6 & D RU D8 BX®G WKH UHIJXODWLRQV WKHUHXQGHU

3 QFHQWL YR DN GGD WD & QW K V S\HIE WV W D WDHOR R © B/H Q VWIKUDMRDQ MIHER WY H V B/BHIVGHICR (
R U @ D ¥ SRV W D IRGRFGRE\R U HQ D Q5FH DROUOH IDQYIXOUMBH F HEYDS G U V R VEHHU L Q\WOHLQWIFEHV L J Q
2IILFHEZKRHUDNGHVLIQDIWABWQW L B UWQSH U IR U B B Q EARRVE KIRWP S H Q V B WH_IREDKER P S DK
FODVV RI VHFXULWLHY OLVWHG RQ D QDWLRQDO VHF XU LAMKIUHHNHDH[ FDQRGRU DVVF

35HVWDW HRABQ@WD FFR X QW VD VRHFRHQWM KSR P S D/P\ITWHQRBRPSOZDWRMLQD QFHBR
UH T X L UHPGUHGLF X LOLDVNG F O XUGHLVQA D WYHKFDRND WWHHFUWAL RS H Y L R\XWXONGED QR DY HP\M RLDRAD W HAUW. |
SUHY L RXWXIHGED Q/FL D\ HRRJE Q/\WABRNK O B VIX@RD W HPULLVDVAY D MMA R QAR UFHR U U H BVWKFEGU USHHQ\R OG-
XQFRUUHFWHG LQ WKH FXUUHQW SHULRG

37 KU HHDXH U LRIGD @ VW K VWE\HBE H V W D WAHRRHK @ WH S Ol W HEEDUR/P H G L ®WHFONGIGHD W KD KGR D
DFRPLWR/W KR DR W/ KRHL FR BIL F HRUWV IR P S DDQAW K RAVWR THGHADKE WILIR R DIUFBWILR RUM T X ERIQE OK
UH DV RQIEXD R Q FOWGRERBHR P S L@\H T X WRH 8 S/DXUSHK V W D WRHIPHIIW/LIGHD V@ K L PR R X WA X RI
R W IOHHU DX @K RER.GHM. G MASMRP S DADRU H SDXUBH V W D W H FIHKQUAHHHDBH U LRGN @F O X GW YV D Q &' H W ILVIRK
UHV KORPFK D QIMIGHR P S D/QL Y KB DDL W R IL@ P H G LIIRRBDWKWHK FRR S OHWHEDU® H Q W @V KSHICH F
VHQWHRZFHHYDWIU D Q¥ H WE R@ 2\WM KD/ DR W KHR P S DS UTH Y LR DHQIEQVE K HUG/DR IL VO ZL V K 1D WK
FRPSULVHV D SHULRG RI QLQH WR PRQWKVY VKDOO EH GHHPHG D FRPSOHWHG II
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, &KUMRSKHJ- $ EDM AHWWA \WDWV
, KOHUYLEZ HoWLVA XOWM® S5FSRVYWRQ) RP 4 R SHZ RRG7UMV, QGF

YDHGROP\ NIRZ BGEIH MY ERWERYQRVRQEQDD  XQUKHWEM HIWR DP DALIDC CRARURP VR \WEAMDP DALIDC CRAGHHADY \R P DNHWHWEAP HOVP OGH 1Q
QKWR WHALXP IR/ XQEHUZ KUK \XFK WEIRP HQWZ HIHP DGH QRAP VBDGQ Z 1\ UASHRAR\WHSHIRGFRYHIGE. WV UHSRW

YDHGROP\ NIRZ GGEIH \WH I LCDGADOWERM HV DQG RMHUILQOCADOLQ RIP DMRQLGFOGHGE LOWLY UHERWI OO SUAHINGQ DTP DMIDOUASHRAVWH | LA DOFRQAUR)
WAXOVR RSHDMRQ/DGFDK | BZ VR \WHUIMBQAD/R  DQG| RUWKHSHIRGY SUAHQMG QWY BERW

7 KHUS MDAV RKHUFHWA LQ) R LFHUDQG, DUHUASROUEGI RUBAIEDKLQ) OGP DQEQQ) GWFRKUHARURY DG SURFHEUA/ DYGHIGHGLQ( [ FKOQIHS FVB XBV
D HDBG G H DUGLQMCDOARQMRCRYHMHILCDGADOWERWY D/GHIGHSIO([KOQHSFABXOY D | DG G | IRAKHUIMDOADGEZ HKDH

D ' HLIQHE WK QVFRXUH FROURY DOG SURFHEXUY RUFDXVHG \KFK QVFERXUH FROURY DQG SURFHEUYAR EH GHLI QHG XQEHURXUNVKSHIYIMRD W HUKUHWDAP DALICC
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