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D58 6 JHHDD CFA-BAMGOFFRQIY SUCASBY * $$3  &HVIQAWERKXIY/ WD LFXGHE LQRXUDHXO0! LCDADOWIAP HOVP D EHFRIG-QHG RURP WG URP \KHH
LQMIP |LCOQROOWBAP HON DY/ SHP WG 7 KH QVFBRXUAY LGFOGHS LOWWHHLOMIP | LDGRDOWEMP HON DUH LOMGHG VR BH UG LQ FROMGRIRQ Z LK \WH FRORTCEDAG | LQDGADC
AP HOV DG CRAV \WHIR [FOG-G IQWH &RP SIQ VS QOO FHERWRQ) RP . [RUMH\ HIUHGG' HA-P BHU ,QWHRSQRQR P ODIHP HQVDIQRIP DODQG
UHFXULICY DOV HONKDYHEHHDP DEHWR SUMHVOL® \WHI LDADOFRQEMROR WHERP SO DVXQH DOGUAKOVR RSHIDIRQY | RUDOSHIRG/ SUAHQAG 7KHUAKOVR
RSHDIRV RAKHWUHDQGM] P RQMVHIEHE-XCH \KRX@ QRAEH FROMKHG DVIGEFDRYHR WHUAXOVVR EHH SHRMG RUKHI X@, HU

, QWH I LIKADOWAUR RQWWH FRQRICDAG EDDFHKHAN Z HARP ELGHG\WWH SUWVHQEIROR' 5 HIGHMOFRQKP HUGTDY KHIS | RV DQG 5 FUGHMIOARQKP HIGDD/
KHI | RULQANT HAZ WMLQ 5 FUGHMOFRQXP HJ GO0/ DG 5 HUGHQIIDLQMIRU GOQY KHIS | RUNDB! DQG 5 FUGHQIIOLQYHARU GO KHIS | RULQMNR HAZ MKLQ 5 HUGHMIC
LQMHIRUGDY ASHRIYHD $ GAUMRDD R SURYGHP RIHJIUDQXOUNY RQFHMEQ CFFRXQN Z HEURNH RA2 WHULQYHUR HOWV RO WKH FRORTEDAG EDDGRH KHAV QR BT R \HSOLDM
DAFNDA RUH\NMBG 6HYLAQ) LOYHWR HOV DG 6WDMILE LMY HV 5 HIDAGVR MY FKOQIH ROWWH FRORICDMS WBP HWR LGFRP H Z HEIR\HRV2 WHULGFRP H BW QHY
LQR\Z R LGFRP HFDAIRUHY UH HUHG\R DV 6 HYIAQ) LGFRP H CGHADG ) HHLGARP H GHV7 KHUH Z DV CR LP SCRAR WH FRORICEDAMG | LCDGADOWER HOVDY/DUAKXKOW \MYAKDQH ,Q
WH [ LVTXOUAU R IRUWH SUAHQEMRY R RXU VHIP HM LDCACOMBAP HOV Z H DOR DIRFDAG LQMIMH SHOH RQ RUMPXUG BYROLQ) ILGDGAGQ) | CRLOW |URP
&RSRUDM2 \WHMRS HZ RRGDQG/ HICA |, QrHAR HQNV 7 KHHZ DVCR P SRR \KH FRQRICDMS | LD DOWEAP HQVDVDUAKXOR WY FKDQIH $ @SURUSHIRGLP RXQNUHDMG\R
\WH KD HYLQWLY GRAXP HIZ HIHARQ RUP HG\R KLY SUAHOBIRD
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1RM  9YDMVR 3URHOAMRY  FROAMOXHG

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

SUCHSBVR &RORIDMR)Q

7 KH FRQRICEDAG | LDADOWEAMP HON LGFOGH WH DFFRXQV R \KH HQMNWAY Z KHIH \WH &RP SO) KDV D FRQARTIY | L(DGADOLQAMIA7 KH P HKRG | RUGHMP 1QQ) Z KHKHUD
FROARTIGY | LCDGADOLQMIAI LWV YDUHYG-SHIBQ) RQZ KHKHAHHIMY VDY DUCE®!, QMM QI 9 ,(

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

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

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

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

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



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

127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176
- XQH

8 (DXAWG
1RM 6XPP DU R 6LIQUIFDQ/S FARXQAMY 3RIAHY
6LIQU LFDQVS FFRXQU 3RTAHY

,QOGGIQIRM \RWH&RQRIEDMG) LIGADDG\BM HQVR RXUS QQAOO6 FBRWR) RP . IRUWH\ HUHQG-G' HHP EHU VD\XPP DY R RXUMIQILEDQY
CFFRXQIY SRIAH/
5 HRHQ/$ FRRXQINY) 3 URQRXQAHP HOW

Q' HAHPEHU WH) $ 6% [MKHGS 68 ,FRPHTO W 7TRIF PSRV HON\R, FRPH70 ' DFRXUV  7KV$ 68 UL LGFUP HOBDGWBRKUY
SUP DUD UHDMG \R \WH UFRCAADIRO R WHWEMAY LGFRP H\E UDM VR \WH HI HRRYHLGFRP H\Y]  UDM D Z HIDVLGFRP H\ WY SOG 7KV Q. IXEXGRH LY HIHARYH | RUDQDACC
SHIRG/EHILQQQ) DWW HAHP BHU ( DO DERSWRQLY SHIP WG DG XSRQ DERSWRY \WH I XUEDGAH FOQ EH DERSIMG RQ D SLRGHARMH RUURRSHRAYHEDAY : HOQMASDM
WDAKHQH. JXLEDGRHZ LA XOVQ DEAMRDOGVFRXUAY DQG STIQVR DERSWMYGH. JIXAIGFHE, \WHUNXLHGADOM

,Q1RHMPELU WH) $ 6% MKHG $ 68 ,GFRP H 6\IAP HQV 5 FBRMY &RP SUKHQUYH,FRPH ([ SHOH' DMIJBIDIRY' DWFRXUY 6XBRSLE
" DMIJBIDNRQR |, GFRP H G\IAP HOA( [ SHOHY  7KLV$ 68 UHTXULIY DEAURDOAWERKUY RQ QM) UHIDAMG LG RIP DINRQ CERAAHMEIOQ LGFRP H \WBMP HAH SHOH QCH WPV
LFOAQ) HP SR HH FRP SHODIRQ GHBUHADIRY TP R DARQ DQG GHEOURY 7KLY G2 IXIEDGRH LY HI HARYH | RUIVADD\ HOY BHLQQQ) DWU' HRHP BHU DQG LQMIP
SHIRG/Z WLQI VDO, FOWEHILQQQ) DWW HAHP BHU © HH SHAAKDAMY Q. IXIEDFHZ LOUAXOVQ DEAMWRDOEMVFERXUAYLO RUFRQRICDAS | LDGADOWBM HOV DG

SOQ\WROFRSWMY QY. IXAXFHE WHUXUHGEM

7KHERP SIQ UM H5 RMHUUHFHQ® IWXHG $ 68 V DG GHAMP LGHS \WDAMKH. Z HIH QRAH SHARG \R KDYH D \LIQ LFDQALP SCRARQ \KH &RP S V FRORIEDMG | LQDGHLDC
AP HONVZ KHQDERSMS RUGG QRAKDYH DM QU LFDQAP STRAROWHERP S0 VARQRIGDMS | LCDGALOOWIMAP HWXSRODGRSINR)

1RM 6HIP HQNQRP DARQ

5 HZ RRG RSHDM LQ | RAUVHIP HQV 6HIXRDO RBDIHYDNG &RFDHMD RBDIHYONG 5HZ RRG, QMM HW DG/ HILR , QWY HOW 7 KLY \HIP HQBIRQ DI QY
Z W \KH UAXOVR RSHIDIRY/ SUMOAG\R RXU&2' 0 LQUMEZ LQ) WH &RP S | RUSHIRIP DFH DAHAP HADGG WARXUAH DIRFDIRD . HIGDM RU&2' 0 \R EHDJIWRXS
FROAY R WHERP SIQ V&KIH ( [ HRXAWYH2 [1LFAHU 3WMGHDNDQG&KIH ) LGDGADC? |1LEHU

2XU&2' 0 HYDODM/ SHIRP DJFH DQG DERFDMY URRXUAHY R HIFK UASHRYH VHIP HOASUP DUO EDHG RQ VHIP HWHMGRPH GRW  DOR UHHUWHG \R DV \HIP HY
FRQUEXIRY Z KLFK 1Y DR XVHS R DIVAN \WH DOQXCDEXGIHADGS | RMFDIY . SURFHWY D05 R FROUGHU EXGJHANR CRXDOYDUDGRHY Z KHQ DXRFDAY FCSABOD0G SHYIRQGHOW \WH
\HIP HMKURXI KRAAKH\ HDU

, QWH\HFRIG DOWMUR ZHIG-DNVHG DG BIDQ WBRWY / HICR |, QWY HQVDY D GHZ. WHSRUBE®IVHIP HQVEDHG RQKRZ WH&2' 0 HYDDDM/ SHURIP DIFH DQG
DIRDAV BARXUAHY 3UMRXO LGFOGHE Z MMQ 5 HZ RRG , QAR HOV \KY VFHIP HOAGRZ FROIMV R DWHIV \KDADUH QR (RQIHJ\DAILEDED DIQHS Z W RAUFRUIH BXMCHY
RDADLH/RUZ W KRZ. Z HHYDOOM RSHIDIRDOSHIRIP DORH DERFDM FOSAEO DOG P HDKUHWH\KFFHWR - RXULQYHW HONQUDAYHY DQG DUHSUP DU DRRADMS Z W RUGILA
XQHPXUMY H EUGIH DG WP (ROQ SRWRIRY FHYBIQ VARXUMAY Z KLQ RXUMALLEG SOV VFRXUMYY SRMRIR DQG RMHUGRQ FRIMGICR DAV 7 KHH DAV DHIHHDD IQUXGRI
RURMUIRPVR QVSRMR) DG \WH&E2' 0 UMEEZ V I LOGADOUAXOV | RUKLY HIP HOMFEDDMD 1URP RIKHU LMY HW\R LQRP \WDMILF G-RMRQ/ BWIDEQ) FOSMIC
G5B P HADQG SRWRIR WGP HQW7 KLY FKOQIH L VHIP HOASAHQEBIRQ DI QY Z W KRZ. P DD HP HQARXUMO® DAHAFY SHURP DFHXQEUS 68 6HIP HOAG HSRUY
DG KDV BHHD CBSTHG WRSHRARYHD \R DSURUSHIRGY SUAHOAG QW4 XDUM® 5HRWRQ) RP 4 $ @SURUSHIRG GQ\FRXUA KDYH EHD FRIRP HE FRAQIO 7KLY
FKDQHKOG QR LP STRARQWHFRQRICDAMS | LDGADOWBA HONV 6HH1 RM 1 RUIXUKHUAVAAMRQRQRXUBICR. XQHRXUMY HSEUGIHDQG\MP GOQSRWRIRY
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1RM 6HIP HONQRP DARD FRMOXHG
7 KHOFFRXQIY SRIAHY CESTHGE\R \WHVHIP HWVDHWH\CP HD/WRHGHFUEFGIQL RM  \R\WHERQRIEDAG) L(DADCB\VBA HOVR RXUS QQOB HSRWRQ) RP . IRU
WH\ HUHG-G ' HHP BHU Z I WH H AF-BIRQ R DRFDIRYY R AHVEQ FRISRIDM H SHQHY GRAGUHA® DALIQHS RUDIRFDMG \R RH R RXUIRUMHIP HQV 7 KHH

XQ@DEBFDMS FRBRUDM H SHOHY DUHLGFOGHE LOWH & RISRIDM2 WHUFROP Q DY UHFRGAAIY) WP \/\R RAUFRQRICDMS | L DGADOWEMP HW DQG SUP DU [GFOGH QMM SHOH
I RURUVHIRUGRMY FRQYHWE® DG H FKDQIHTE®! VHIRUGRMY DG WKWABLH HUHG \FRXUMIY LOAUHAA HHIDODGE OGP LQMADRYH H SHOAY DQG RMHUH SHOH |, Q\WH QR IC
FRAUIHR BXACHY GO0/ DUH RULCDMS DG DFTXUHE DARXUP RWOIH EDONGY \HIP HQNDQGP D \EVHTXHQ® EH WM HUHG VR RXUS HZ RRG, QAR HOV \VHIP HOAHWKHUDY
Z KROI GO/ RAKURXIK WHUHAMRO R VHRXUMIY | URP \VHRXUMY DINRQY Z HVSRQRUDQG FRORICDMXQEHU* $$ 3 2 XUGDQY DUH CFFRXQAMG | RUXQE-UAKH | LUYDOHRSWRQRUD W k
ORZRIFRRW D UNBW R BK L FWED U UY DTG-S U R [ LVP IDBMD/OKAHRXQVWEW HUHE EHE HHQVHIP HNDUHCFFRXQIMG | RUDATIUYDOHDAKHWP HR WBQWHJ ) RUD
IX@EHAUSNROR RAUMIP HOV VHH3DWY WP 2 96MCHWIQRXUS QQME FBRWRD) RP . IRAH\ HOUHGHG' HAP EHU
7 KHIRIBZ Q) \BEGV SUAHQVGDGADOQ RP DARQE. VHIP HOVRUWH\WUHHDQGM], P RQMVHIGHG- XCH oG
7RG+ 9MOQHWGEHIP HOW LODQADQ] QIRIP DIRY
7 KUHO ROMV( QGHG- XCH

6HIXRD &RHHWV
0 RUADIH 0 RUADIH 5HZ RRG / HIDA &RBRDM
, Q7 KRA\DQGV YOONQ) YOONQ) , QYHAR HOV , QYRR HOV 2 WHJ 7REO

, QMANGRP H

, QRN SHOH

1 FNQMHWGRP H H SHOH

1 RO LOMHMWGQRP H

0 RMDIHEDQN.G) CRAYMNWY GHAH FOAQ) UMWN

P DI HP HEHIYDAYHY 2 2 2
5 \WN P DI HP HYGHIYDYH/JDQY GHV 2 2 2
7RE00 RWOIHEDQN.G) CRAVMWY QR 2 2 2
, QAR HQVOLUYDOHAKOQIHY GHAH FOGQ) UMN

P DQIHP HOABHIYDIYHY

5 NP DI HP HGHIYDYH/JIDQY R G
7RI QHMY HWOIUYDOHAKDQIHY GHV

+(, IFRPH B QW

6HYIAQ) IGFRP H GV

) HIGFRPH ®W GV

2WHIGRPH BW QW

5 HDO H3JOQY GV
7REOQRQ LOM WGP H B GV

* HHDODQGDEP LQVMADRYHH SHOH/

3RWRIR P OIHP HQVRIW 2 2 2
| ROQLFTXMWRQFRWV 2 2 2
2 \WHH SHOHY 2 2 2
3URYIMRQI RU BHH IWURP LGFRP H\E H
1HNGFRP H / RW

7RECS WHV

SHSUH?PPQWB\WG X FWDRRIG\H U LY B\\KDIEKN FAGR D Q DUIIEMNWW R FZ DVRKKRR U W EDIHNR H U D B HERDR/RE H V WIPGIG WD/EQ Y HV W PRA
PRUWJDJH EDQNLQJ DOVR LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUI

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

NN ON[NN

N NN NN NNN
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1RM 6HP HONQRP DIRY FROMXHG

6f 0 ROMV( Q&H3- XCH
6HI'XRD &R HW

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

0 RWDJHEDQNGQ) CRWMAY GHAH FOQQ) N

P DD HP HWGHIYDRYHY 2 2 2
5 WN P DI HP HWHIYDAYH/JIDOQ/ GV 2 2 2
7RE00 RMDJHEDONG) DRV GHV 2 2 2
, QR HQVDUYDOHRKBQIHY AW FOQQ UMN

P DI HP HOMEHIYDAYHY 2 2

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

+(, .gRPH ®W QW

6HVAQ LFRPH QHV

) HIGFRPH ®W QW

2\MHIGRRPH BW GV

5HX HBJOQ/ GV

7REOQRQ IOMHWCQFRP H RW QHV

* HHIDODQGDEP LQMADRYHH SHOMH

3RWRIR P D HP HQWVWRW 2 2 2
| ROQIFDXOMROFRIV 2 2 2
2 \WHUH SHOH/ 2 2 2
SURMMRQIRU EHHIWURP LGHRP H\W BV
1HNQRP H / RW

7RECE WHV

SHSUH?PDQWB\G X FWDRRIG\H U L Y BAKDIEKN FMACR D Q DUIIHMONWW R FZ DVWRKKRBR U W EDIHNR H U D B HERDR/RE H V WIPGIG WD/EQ Y HV W PRH
PRUWJDJH EDQNLQJ DOVR LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUI

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

N
N
N

N N NN NN
N
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1RM 6HP HONQRP DIRY FROMXHG

7KUHO ROMV( Qa-G- XCH
6HTXRD &RIFDAW

0 ROADIH 0 ROADIH 5HZ RG / HICA &RBRDM
, Q7 KRADQGY YOONLQ YOONLQ , QYR HOW , QYHIR HON 2 WHU 7RED

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

P DQHP HWBHIYDRYH/ 2 2 2
5 \NP DD HP HQAGHIYDIWHY RWHY QGHWV 2 2 2
7RED RWOIHEDN.G) CRMNWY GHV 2 2 2
, QKR HONVOIUYDOHRKDQIHY GHAH FOGQ) UM

P DIHP HABHIYDYH/ 2 2

5 MNP DRI HP HQAGHIYDIYHVIDQY GHAV
7RIE0 QYRR HOVDUYDOHAKDQIHY GHV
+(, LFRPH QW

6HYAQ) LGFRP H GV

) HIGFRPH QW

2WHIGRPH ®W GV

5 HO) HGIOQ/ GV

7REOQRQ [OMHNGRRP H B QW
* HHDODQGDEP LQWDIYHH SHOH/
3RUNRIR P DI HP HOVRW 2 2

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

5SHSUHP?BQWR\G X FWDRRIGWH U L Y BAKDMERNY FGR D Q DMV R FZ. DVRKGRER U W EDJIHNR K U DINUR QVEQ Y H V W PRHEDRMY EDIHN D Q.
LQFOXGHY RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUFKDVH FRPPLWPHQWY DQG |

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

N
N
N
N

N NN N NN
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1RM 6HP HONQRP DIRY FROMXHG

61 0 ROMV( QaHG- XCH
6HTXRD &RIFBAAV

0 RUADIH 0 RUADIH S5HZ RRG / HIDA &RBRDM
, Q7 KRA\DQGV YOONQ) YOONQ) , QYHAR HOV , QYRR HOV 2 WHJ) 7REO

, QMANGRP H
, QMIW SHOH

1 FNQMHWGRP H H SHOH

1 RO LOMHMNGRP H BW

0 RMDJHEDQN.GQ) CRIWMAY GHAH FOAQ) UAN

P DI HP HWEHIYDAYHY 2 2 2
5 WP DI HP HGHIYDYHY QWA JOQY AV 2 2 2
7RE00 RWOIHEDN.G) TRV QR 2 2 2
, QMY HQVOLUYDOHAKOQIHY GHAH FOGQ) UMN

P DQIHP HOABHIYDIYHY

5 \N P DI HP HGHIYDYH/JDQY GV

7RI0 QYHM HWOIUYDOHAKDQIHY GHW

+(, IFFPH QW

6HYIAQ) IGFRP H GV

) HHIGFRP H QW

2WHIGRPH BW QW

5 DO HBJOQY GV

7REOQRY LOMHWORRP H B GV

* HHDODQG OGP LQMADRYHH SHOH/

3RWRIR P DI HP HONVRW 2 2

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

SHSUH?PPQW®\WU X FWDRBKE\H U LY BV\NDMBKN/ WAGR D Q DUIHVONW R FZ DWRKGRER U W EDJHNR. H U DIMQ/ER QVEFQ Y H V W PRHEDRAUW EDIHN D Q.
LQFOXGHV RWKHU GHULYDWLYH ILQDQFLDO LQVWUXPHQWY VXFK DV ORDQ SXUFKDVH FRPPLWPHQWYV DQG |

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

NN N[NN

NN N NN NN
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7KH | RIBZ LQ) \BEG! SUAHIV WH FRP SRHOVR 0 RWDIH EDQNGY CRIVMEY GHAVUHFREHG LO RAUFRQRICDMS WP HOV R LGFRP HIRUWH WUHH DG M] P RQMY HIG-G

-XH BIE
70EBI + 0 RUADIHYMQNQ) $ AW

, Q7 KRADQGY

7KHH ORQWKV (QGHG -XQH

6L ORQWKYV (QGHG -XC

6HTXRDO RUMDIHYOONQ) $ PAYMEY 1 HV
&KOQIH/IQI UYDOHR
5 FMGHQMCFRQMP UG/ DNOIUYDOH
7WAQ) VXM
5 NP DRI HP HOABHYDAYHY
2 WHUIGFRP H Qv
7RECBHNYRDP RVWDJHEDQN.Q) DRIV GHV

&RIHHND ROMDIHYONQ) $ PRYWEY 1 HV
&KOQJH/IQI UYDOHR
5 FUGHMOIQHIRP GO0/ DAVDUYDOH
5 FUGHMO QYHIRURUGI HBDD/ DNOUYDOH
5 NP DRI HP HQAGHYDAYHY
2\WHIGFRP H QI
7REDZR D AP RWDIHEDON Q) R QHV
0 ROADIHYOQNIQY $ PAYMEY 1 HV

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

SHSUH?PBQWBW X FPWDRRIBGWH U L Y I/\WDWNWBNY MAR D Q DUIIHMONWW R FZ DWREKIRIR U W EDIHNR §H U DVQRRMKSHHW L YID @/ D Y RINDVOU X K FDROARY
SXUFKDVH FRPPLWPHQWY DQG LQWHUHVW UDWH ORFNV

$PRXQWYV LQ WKLYV OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ DFTXLVLWLRQV DQG SURYLVLRQV
$PRXQWV LQ WKLY OLQH LWHP LQFOXGH RWKHU IHH LQFRPH IURP ORDQ RULJLQDWLRQV
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1RM ) OU9DOHR ) LDCADQ QMXP HOW

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

,QRHMIQ DAY LOBXW XVHG\R P HDAXUA | UYDOH | DOLQR Gl HMOABYHY R WH | UYDOH KIHIAQ |, QVKAK FDAY \WH GYHODAZ KLFK WH | LUYDOH P HDAUHP HQAY DY LY
GHMP LGHG EDHG RQ WH GZ HAGYHOLOSXWKDALY ML QU LEDQAR \WH | LU YDDH P HDKUHP HQV2 XUDKMAKP HUAR WH\LIQULFDGFAH R D SOMEX@ULCEXAHTXLUAY MGIP HWDQG
FROUGHY/| CRRWASHA LF\R\WHDWHARUCCELOW EHQJ P HDIXUG
" HMP LODARQR ) DU9DOH

,GOGGIQLRM \R\WH&RQRIGDMS) LQOCADCE\BAP HQVR RXUS QQAOCE HERWRQ) RP . [RUNH\ HUHGS' HAH-PEH 1VDP RHGHEGGGHAUSIROR RXU
I LCDCADOLQXKP HON P HDWUHG DAYCLU YDOH DQG WHUML QULFDQAIGEXI DY Z HIDDV \KH JHIHIDORDWMI LEDARQ R \KFK LQKRKP HOW SXUXOQAR WH/ HHD  / HHD  DQG/ HYHD
YDOOMRQ KIHIK  $WEXCH RXU YDODMRQ SRIA DG SURFHWHY KOG RAFKDIHS [URP \WRVH GHAUEHG 1Q RXUS QQUD5 FSRWRQ) RP . IRUWH\ HUHXGG
" HPEU

7KH IRTBZ LQ) \EEG! SUHV \KH DXV DQG COELOWA \KDADUH UHSRUAMG DA DU YDOH RQ RXU FRQRICDMS EDDGRH \KHAV RQ D UHRXUWIQ) EDMY DAEXCH DG
" HHPEU DVZ HODAKHI DUYDOHKIHDUA R \KHYDODMRQLCEXWXVHE\R P HDKUHI CLUYDOH

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

-XCH ) DLU9DXHO HOKU-P HONVS MQJ
, Q7 KRADQGY ) DLU9 DOH /| AHD / AD | AD

$WHV

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

5 HOCHXBM \VHRXUMHY
73Q)

$)6

6HVHAQ) LQYFIN HQV
6D LF LOYHANR HOV

' HIYDRYHDWANV

7RECE WAV

N N NN
N N ONN

NN NN
NN NN

/ \DELOAWHY

$ U6 MK 2 z
" HIYDYHOCEMMY

1 RO FROURTILY LMY 2 2
7REQ (DELOAY
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1RM ) DU9DIHR ) LODQAD] QWAKP HOV - FROMXHS

" HHPEHU
, Q7 KRADQGY

) DLU9DXHO HDKU-P HOVS QU

) DIU9 DOH

/ HHD

/ WHD

/ HHD

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

/ \DELOAY

$ U6 MK

" HIYDAYHICE.OMY

1 RO FROURTILY LMY
7REQ (DELOAHY/

N N NN

N N NN

N N NN

NN NN

NN NN
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8 (DXAWG

7 KHI RGBZ Q) \BEGI SV DEAMRDO.Q RIP DARQIERW HYHD  DXHNVDQG AEMMYP HDXUHG DAVDUYDOHRD UG EDAVIRAHM] P RQKYVHIGG-XCH

70EM

, Q7 KRADQGVY

+ &KDQIH/IQ/ HHD $WHWDQG/ IDAMNA/0 HDWHG DY DIUIDXHRQ D5 HRXUIQI %DMV

$ WV

5 FUGHOWDO
&RQXP HJ/ ROV

5 HIGHQADO

, QMR
[ ROQV

&RORICDMG
$IHRA
0 XGNP 1B / ROV

+(

6WDMILF

OrmiGy | RLDNH QW

%-DLQQQ) EDDFH * FAP U

$ FIXAMURYY

2 WLDRY
60DV
3UGASDOSD GZ QY

&RQRIEDIRQR \HRXUMYHG
BUGIHE/

* DQ/ KA LQQNFRP H GV
8 QDT H3JDQ/IQ2 &, QW

2 WH\VHIVBP HOV GV

( QAQ) EDDGFH - XH
&KOIHIQXQUHIT H3JDQVRU
WA | ROWHSHIRGIGFROGGIQ
HAQQIVI RUDMAVKHTS DAKHHIG
R \KHUSRWY SHIRG

, Q7 KRADQGY

NN NN
NN NN

NONNN

|/ ICELOAH/

$9%6 , WKHG

1 RQ FROARTIY) IOMHW

%-0IQQQ) EDDGRH ' HAHPEHU
$ FDAMRY

600V

3UCASDORD GZ.QY

* DQV QR IQMFRPH BW QW

2 WHVHABP HOV QW
( QAQI EDDCFH - XCH

&KOQHIQXQUH HEJOQVRU GWWHY | RAKHSHIRGIGFXGH3LOHIQQIVI RUCCELOMAY KHE DAMHHGR WHUHERWY SHIRG

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

L OWHRXUWEWRWHUZHFRP S ORIXWH@/SY/ VHF X U LW B FOQWERRXNGR IY ® Y WWKDHF R Q V R & DGR 8iD \Z HD WHISHU L PBII® H | L' FIUDL WX IH
PRQWRGX® H ZHW U D Q V | HRILUGH@LURKDY L GIHDWHEDNFER-WR/KVHR WH Q W R GHIIUHH S O H Q LIV BWOHMP RLIVE X U L WX L W KRIQD R 1D \
HQGKX®H ZHFRP S ORYVUHIG RGE V HF X UL W 5 FOQWERRQAGR IY ® Y WWKIDH R Q V R & DG B3ID \Z HD WAISHU L PEPMQ H I LEQWUD Q V I H L
PLOCRIEAYV L GHQYWHEMVIRDR-D/OR KVHR LYG\P VWHDHMRHKE M F X U L W RIID &/G R\EIOR R DPR RXBO L Q FR FR BV R O VG RIR W KLIHR W\
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY LQFOXGHG LQ 3DUW , ,WHP RI WKH 4XDUWHUO\ 5HSRUW F
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1RM ) DU9DIHR ) LODQAD] QWAXP HOV - FROMXHS

2 W K\HHUW W OGIIPNR Q@ WV L G FHROQWDOPQ/EH V L G IHAIYWWHIOTRDFSI/L P DAH SOJ HW KW MRIIO R DAR(2 TR Y(, UH S U HW I DRVHH(, G L V S R VHLMB\D IB\C
RXWKISDGRU\LJ L QRBEXV FKHD(VERBUWIRGHR LY DWW B YHW KNQMVD RV K B YWD ORIGIR B QU F IDMICE W N IDAMIFR P P L W B MVQUHLYD IR 0DQJ
DFTXLUHG WR WKH EDVLV RI UHVLGHQWLDO FRQVXPHU DQG LQYHVWRU ORDQV DQG IRU PRUWJDJH VHUYLI
QHZ LQVWUXPHQW WKDW LV QR ORQJHU PHDVXUHG DW IDLU YDOXH RQ D UHFXUULQJ EDVLV

$00 FKDQJHV LQ XQUHDOL]JHG JDLQV RU ORVVHV DUH LGHOXEHSEUWOHW FZ&ERR HD UH WEFW KB HG FIHES WR R 81
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1RM ) DU9DIHR ) LODQAD] QWAXP HOV - FROMXHS

7KH I RTBZ L) \EEB! SURYLGHY TXCQMBIYH LQ RUP DIRQ CERXWAH LI QU LFDQAKGREVHYTE®! LGEXW XVHS LOWH YODDMRQR RXU/ HYHD  DAVHIV QG CCELOMY P HDKUHG DAVOIU
YOOH

70EG +) DWUODOXHO HKRERBI\ |RU/ HYHD ) LODGADQ QUAKP HOW

-XQH ,QSEMOXHV
)DLU : HLJKWH
'ROODUKRRXYDQGV HI[FTHB¥HYQ S XWoD O XH 8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
$VVHWYV
5HVLGHQWLDO FRQVXPHU ORDQV 6HQLRU FUHGX8SWIBHDG WR
6HQLRU FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV
6XERUGLQDWH FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV

6HQLRU FUHGLW VXSSRUW
,2 GLVFRXQW UDWH
/LDELOLW\ SULFH
'"ROODU SUBEHHRRQRQ 40 ORDQV
5HVLGHQWLDO LQYHVWRU ORDQV
5HVLGHQWLDO LQYHVWRU WHUP ORDQV :KROH ORDQ VSUHDG ESV ESV
/LDELOLW\ SULFH
5HVLGHQWLDO LQYHVWRU EULGJH ORDQV :KROH ORDQ GLVFRXQW UDWH
:KROH ORDQ VSUHDG ESV ESV
/LDELOLW\ 3ULFH
'ROODU SULFH RI QRQ SHUIRUPLQJ ORDQYV
&RQVROLGDWHG DJHQF\ PXOWLIDPLO\ ORDQWM.DELOLW\ SULFH
+(, "LVFRXQW UDWH
3UHSD\PHQW UDWH $QQXDO &35
+RPH SULFH DSSUHFLDWLRQ GHSUHFLDWLRQ
/LDELOLW\ SULFH
5HDO HVWDWH VHF %V WHAXULWUB®LQJ DQG'LVFRXQW UDWH
3UHSD\PHQW UDWH $QQXDO &35

'"HIDXOW UDWH 2 2
/IRVV VHYHULW\ 2

6HUYLFLQJ LQYHVWPHQWYV BUHSD\PHQW UDWH $QQXDO &35
'LVFRXQW UDWH

'"HULYDWLYH DVVHWV QHW 6HQLRU FUHG@LSSWEBHDG WR
6HQLRU FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV
6XERUGLQDWH FUHGLW VSUHDG WR 6ZDS UDWH ESV ESV

6HQLRU FUHGLW VXSSRUW
,2 GLVFRXQW UDWH
3X00 WKURXJK UDWH
'ROODU SUBEHFRRRQ 40 ORDQV
6WUDWHJILF LQYHVWPHQWYV 7JUDQVDFWLRQ 3ULFH
7R WID/QY H W V
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8 CDXAWG
1RM ) DU9DOHR ) LODGAD] QWAKP HOV  FROMDKHS
-XQH ,QS RO XHV

YyDLU S HLJKWH

'"ROODURRIXYDQGV H[FHBXHYQ S X WOD O X H S8QREVHUYDEOH ,QSXW 5DQJH $YHUDJH
/ILDELOLWLHYV
$%6 LVVXHG ‘LVFRXQW UDWH

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

1RQ FRQWUROOLQJ LQWHUHVWV 'LVFRXQW UDWH

7TRWDO /LDELOLWLHYV

N ONONN

7KH SUHGRPLQDQW YDOXDWLRQ WHFKQLTXH XVHG WR GHWHUPLQH RXU /HYHO IDLU YDOXH DVVHWYV DQG
7KH ZHLJKWHG DYHUDJH LQSXW YDOXHV IRU DOO OKBPIQZWL3KW HG B YEHDWMHIH RQ SOQV8 DID30 R H VQRIUS D O CE R W/IX®I R
9DOXHV UHSUHVHQW SULFLQJ LQSXWV XVHG LQ D VHFXULWL]DWLRQ SULFLQJ PRGHO &UHGLW VSUHDGV U}

7 K HD LYWD RO FOHR ID@NG , K H € & R Q V R CH.@WD MBHIGHRIQY K BI IYUD CRAM 168 6.V V E HAGK HIDHY D VB R/KH F X DLQRAMHKE Y H V VE PRIV K RIDHW |
ZKLREKGHWH UPHGHRGUHH D REQOH UY®EBRU G DWRH R X QYWMLGIR &R O O D W H. (QD@UEHEL WK VS W X Q H W K B LYUD ORKVWAH F X WZIH
RZQB® KR QV R CBLHSTD\RB B/ 7H U PU K6GA-D 6 /6 7D Q@ H GEDLAHH 6HUZBY PLOOLR®LOOLR®L O MLQRE® P L O OWIRDS H FHBMXYGHD \

W K B LYW ORKIR XWH F X ULLQW KMR/&I$ W % U L ® RV 8 F X U L WOLA B ROUGRE B G\WM KB ( H O H FIMQRRXJ(, V H F X U L \M 3] DWWRRD P L O (LR PL OO
UHVSHFWLYHO\

5HSUHVHQWYVY WKH HVWLPDWHG DYHUDJH GXUDWLRQ RI RXWVWDQGLQJ VHUYLFHU DGYDQFHV DW D JLYHQ ¢
&RQVROLGDWHG DJHQF\ PXOWLIDPLO\ ORDQV UHSUHVHQW VHFXULWL]JHG ILQDQFLDO DVVHWY DQG OLDELO
JRU WKH SXUSRVH RI WKLY SUHVHQWDWLRQ GHULYDWLYH DVVHWY DQG OLDELOLWLHV ZKLFK FRQVLVW RI
2] WKH WRRLD@ LRQ SD\DEOH WR QRQ PRQWILRPD OV PHDYWHHE\WAMW IDLU YDOXH RQ D UHFXUULQJ EDVLV

7 KHIRRZ LQ) \RE®I\XP P D] H/WWHHAP DG UYDOHY/R - DWVHNV DG CCH QWA \KDADHQRAP HOUXUHG DAVDIUYDOHDVYXCH DG HHP R

70EG  + &DUY Q) 9DOHYDQG( WP DIWG) DLUSDGHVR $\WHVDQG/ IDEOIAY
-XCH " HP EHU

/ HIQ) DU &DU LY ( WP DM3) DU &DU LY ( WP DM3) DU
, Q7 KRADGY 9DOH+ LHDRK 90OH 9D0OH 900H 9DOH

$WHV

5 FMGHQNDOL QYHIRUGTYKHIS | RUNDD! 2 2
&DK DQGFDK HIXLYDBOW

5 HAMPRAMGFDK

/ \DELOAHY/

" HEVWRE@I DIRQ)| CLOMNY DG RM-UI LAY

$%6 IMKHG QW

&ROMYEBICRM GHV

7O HUBGVHRXUMEY DG \MER BCDMCRMY/ GHV
6HIRUL RM/

* XDUIQAHREQIDRY/

5HVLGHQWLDO LQYHVWRU ORDQV UHSRUWHG DW ORZHU RI FRVW RU PDUNHW IRU ZKLFK WKH FDUU\LQJ YD
7KHVH OLDELOLWBHVFUXHEG LKIBBIREHE8 DQG RWKHU OLDELOLWLHY RQ RXU FRQVROLGDWHG EDODQFH
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8 (CDXAWG
1RM ) OU9DOHR ) LDQADO] QUAXP HOV - FRQWXHS
" XU WH\WUWHHDQGM] P ROMVHIG-G-XCH ZHHBRRG\WHIDUYDDOHRSWRQIRU  PIARQOQG P LARQR \HRXUMKY/ BARQDEG BHOR) SUCAST
EDDGFH R WMGQNCFRQXP HUBDY/ 006 PI@RQDYG P LARY SWHSIOEIDEH R UMGHUDOIQMRUGDYY $ GAWRDD GAUQ WHWBHOGM] P ROMVHGG
-XCH Z HHPRAMGWHI DUYDDHRSWRQIRU  PIAIRQDG P LARQR QGO RWICDM+(

1 RUHAXWIQ] ) DU9DOH/

© HP FDXUHWKHI DUYDDHR FHYEQ DAHN DQG CCELONY RQD GRUHPXAUIQ) . EDVY/Z KHD HYHVRUFKDQI HYLQ FLURXP IRV LR FDMWKDAKH FOL Q) YOOHP D EHLP SOUHG
$ GV HOV\R | LUYDOH JHHIDD BAXOVURP \WHZ UMM GRZ QR DAVHAYDOHY GHR LP SOLP HOAS ( 2 1Q2 WWHUS WHVDQG/ ICELONY DHFDMILHG DY/ HYHD  LQWHI DUYDOH
KIHIDUAK EDHGXSRQI CLUYDOHGHMP [CDARQY/XMQ) CESUIMIY ER\HUSUFHRIIQRQY ARP SOUTEGISURSHWAYRURKHULQAFDIRQ/R YDOH

SHHMIRM |RUXUKHIQRP DNIRQRORXUS ( 2

1RM 5 FMGHMDOERQXP HJ/ RDQV
: HOFDXUHUMGHQIOFRQAP HUGTRY| URP WILG SOV RULCDRYDQGP D VHIRUMARXUMY H\MHVH BT/ DQG KR DUABLGHE SRNRQ! RULQAMI HW

7KH IRTZ LY VBEB! \XP P DU HY/ \WH FIDALLFDARQY DG FOUW LY YOOHY R \RH \HRXUMY HG D5 XQUHRXUMY HG UAGHIMDFRQMP HJU BORY RZ GHG DAVEXCH DG
" HHPEU

7OEG  + &OWILLFDIRQVDQGEDUY LQJ 9DOH/R 5 HIGHNOR RQKP HJf ROV

-XH 8 QHXUMIH-XPER  6HRXUW HG- XP ER BHRXUW H35 H
, Q7 KRADQGY | ROV / ROV 3HIRP L | ROV 7RED

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

" HPEU 8 QHXUMJHS-XPER  6HRXUM] H3- XP ER BHXUM HG5 H

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

+ HIB | RULQYHAR HOADNIUYDOH 2

7RECE FUGHMDOR: RQKP HJ/ RDQV

$WXCH ZHRZ Q5P RWOJHHYIAQ) WKWDARADMSZ W AR SUCGASOOEDDFH R UMGHUIOFRQKP HUGTD/ WDAZ HIH SXUKDHS | URP WILG SOV
RWICDRY 7KHYOOHR \WHHO 65 V1V IGFOGHSE LQWH FDUY 1Q) YOOH R \WH DARADRG GO0/ RQ RUFRQRICDAS EDDIRH\KHHV ©  HFRQAEPAZ 1AW QFHHG \XE VHYLFHY WD
SHIRP \HYIAQ) IXQRIRYYI RAKHHEID/ SHHAMRLRM  1RUNXUKMHILG RP DIRQRQRXUARQRICDMEY , ( V

$WXH ZHKIG — BARQIQFRP P W HOMR I XQG UMGHMDOFARQAXP HUBDDY 6FHHIRM | RUDBAMRDAQ RP DARQROWHHFRP P LW HOV
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1RM 5 RIGHMDORROXP HJ/ ROV FROMXHS

5 FUGHRMDORRQKP HJ/ ROQV+ HIS | RUG DB
7 KHIRGBZ Q) \BEGIVKP P DU} HAKHADUIFMIMIPYR - UMGHQINICFRQAKP HIGT/KHIS | RUVIBIDVXCH 0 HHPEU
70EB  + &KDUIDRMIMIFVR 5 HIGQNOSRKP HJ/ RDQV-+ HEB | RJGD!

-XQH 8 QEHRXUM] H3- XP ER
" RDWIQ7 KRADGV

BHXUW H35 H
3HIRP Q) / RV

| ROV
8 CGROGSUCASOOEDDGRH  83%
) DUYDOHR GO/

0 DINHAYDOHR GV SBEIHSE DY FROMM DOXQEHMRWMP ERUIRZ 1Q) DIUHP HQOV
: HIKWGDYHIIHARXSRQ

' HIODXHR IARP DIRQ

8 GROGSUWCHSIOEIDIHR GOVZIN @ GHIOTXHARY
$YHDH @ VGHIONXHNEDDH 8 3%

8 CBIG SUCASOOEDDFHR GOVIQI RHFBRKUA

$ YHDIHI RFGRXUHEDDGH 8 3%

" HHPEHU
" RIDW/LQ7 KRADQGY

13

8 QHRXUMY H3- XP ER
| ROV

8 (AIGSUCASICEDDGH  83%

) DUYDOHR GO/

0 DHAYDOHR GO0V SBE)HE D/ ARMMIOQEHMRWMP ERURZ 1Q) DIWHP HONV
: HIKWGDHIIHFRXSRY

' HIODXHR IGRP DNRQ

8 ENGSUASICEDDIRHR GOQVZLK @D GHIONHAHY
$YHIIH8 3%R @D VGHINXHNRDY/

8 CBIGSUCASICEDDEHR GOQ/LQI RFFRXUA

$ YHIHI RHFRXUHEDDH 8 3%

" XUQ) \WWHWUH DG M P RQKY HGHG -XCH DG P RWDJH EONQ) LAWY CHAZ HH PAMRODYG PLARYDYEG

N N NN

P LARQ DG P LARQ

UASHRAYHD  DBLFOXGHG FKOQHYIQI UYDOHR  WAMGHMICFROKXP HIGTRYKHITS | RUNDD! GO SXUKDH FRP P WY HQN DQG UHIAG UM P D) HP HQAGHUYDYHY LQRXUBHTXRD

0 RMDIHYOCNG \FIP HOAVGHH1 RM | RUDGAMR IO RIP DIRD
7 KHIRTZ LQ) VBEBISURYIGH/ARHIRRAW R UAMGHQIMCFRQXP HUGDQVKHIS |RAVDB +) 6 GAUQ) WHWUHHDQGM] P RQKVHIGHG-XQH
70EB = $RAMWR 5 IGO0 RKP HJ RDQV+ HIB I RUGDG!

DG

7KUHO ROMV( QGHG- XCH 6l 0 ROMV( QaHE- XQH

, Q7 KRADQGY

3UCFSDOEDDGRHR GOQVOFTALAG
3UCASOOEDDIFHR GOOARD
3UCASICEDDGFHR GOQAMEQHIFGIURP +) 6 \R+) |
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1RM 5 IGHMDORROXP HJ/ ROV FROMXHS

5 UGN RQUKP HU/ RDQV+ HIB | RU, QAR HOADYY DLUSDOH

© H LQYHAMOQ UMG-RIDVER GCDM \FRXUMAY DWKHG By 6HRXUMY HG - XP ER DG 6HRXUMYHS 5 H 3HIRIP Q) / RV VHRXUMY DANRQ WKW DQG FRORIEDM WH XQEHOLQ)
WMGHQMCFROXP HUGD/RZ GHGE. \WHH HOMYY | RUILQOGADOB BRI SXKERHYIQDFFREGFHZ MK $$3 * XUQ) WHWUHP ROV HIG - XCH Z HWDQIHWHG RU
BHXUMY HG5 H3HJRIP LQ) / ROQVWR + HIB | RUB DB 7 KHIRTRZ LQ) \BEGV\XP P D) H\KH FKOUIAMIMEY R \KHVHRXUMY HG P ER WMGHNICFROKP HIBTQ/ DAXCH DG
" HHPBU
70EB  + &KDUDRMIMIFVR 5 FIGQNOSRKP HU/ RDQV-+ HEB | RJ, QKR HQW
_XQ-|

" RIDWIQ7 KRADQGY 6HRXUW HG- XP ER/ ROQV
83%
$ YHOHGDOEDDGH 8 3%
) DUYDOHR GOV
: HIKWGDHIIHARGRD

' HIODXHR LQRP DIRQ

8 ENGSUCASICEDDIFHR GDQVZLMK @D GHIONHAHY
$YHDH @ VGHIQNXHNEDDH 8 3%

8 CENGSUCASICEDDFHR GOY/LQI RFFRXUA

$ YHIIHI RIFGRXUHEDDRH 8 3%

" P EHU

6HRXUM] HG5 H
' RMWIQ7 KRADQGY BHXUWHG-XPER/ ROV 3HJRP 1Q) / RV
83%

$ YHIDHEOQEDDIGFH 8 3%
) QUYDOHR GO/
© HIKWGDHIIHARXSRD

' HIODMHR LORP DIR)

8 (EIGSUHSICEDDGAHR GOVZIW @) GHIODHFAHY
$YHDDH @ VGHIQTXHONEDDGH 8 3%

8 CENGSUCASICEDDFHR GOV1QI RHFBRKUA

$ YHIHI RFRXUHEDDFH 8 3%

7 K HD LYUDHR \WH GO/ KHG B FRQRICDMS HQIMWY/ Z D/ EDHG RQWHIDUYDOHR WHS$ %6 DMKHGE WHHHQIWWY IGFOGQ VXMW Z HRZ Q Z KK Z HAHMP IGHG

ZHHP RHUDAO REVHYTE®! 1Q DFFREAH Z W \WH CAFRXQIQ) IXAFHIRU&) (VDG DHUWHRGHGLQ, QYHWY HOVDUYDOH FKBQIHY GHARQ RAUFRQRTCDMS P HQWV
R .GFRPH ®RW

) RUGDY KHG DAFRQRICDMSG HOMWY/ \WHOQ®P BEHIDIGXEAGSUIQ FLSDO EDODQFH RI ORDQV GD\V GHOLQTXHQW LQFOXGHYV ORD¢
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8 (DXAWG
1RM 5 FIGHMDOERQXP HJ/ ROQV  FROWQXHG
7KH I RIBZ LQ) \BEG! SURVIGH WH CRAYW R VHRXUMY HGS MP ER UMGHINIORRQUAP HJDRY KHIB | RULQYHIR HOAGAUQ) \WH WUHH DG M P RQMY HIG-G - XCH 0%
70EGN  +$RAMWR 5 RIGHINORQXP HJf ROQV+ HTB I RU, QYHI HOW
7KUHO RQMV( QaHG- XCH B[ 0 ROMV( QaHG- XCH

, Q7 KRADQGY
3UCASDOYIDHR GOQMIQIHIGIURR +) 6 \R+)
1 HAP DINHAYDODARQIOQY BN UHFREG

5HSUHVHQWY WKH WUDQVVHDW R IWVRRRIGE WREI WO/ YRFLDWHG ZLWK MXPER VHEXULWL]DWLRQ

1RM 5 HIGOAD] QMR RDQV

* HRULCDM DG LOYHWAQ UMGHIOQMHARUEDYY (FOAQ) WP GOQ/DGEUGIHEIY $ VR -XCH AHAEQUMGHMDO QYHIRUGDD/ Z HHFDMILHE DV+) 6 1Q
FRQHRAIRY Z W RAURQYIRQ) DADLE WGP HQWY, Q WWH \MUH P RQMY HIGEHG - XQH ZHHBXEEQKHG / HICR |, QWY HON DY D Q. UHSRVEEG! VFIP HQMR SURHQ!
I LQDCA DOV RUDMENVWDALUHP DD HGVFEODMY EDHGROKRZ WH&2' 0 HYDDOM/ FCS\BCDERFDNRQ G-AMRQY DQG DAFWHY SHUR P DGFHLQ DFFREXFHZ W RAUMIP HY
WBRMWY [P HZRIN $ VR -XCH PLAOROR GICR XQHXWYHGEUIGHGOY/DG  PLARQR GIIR XQHXUMYHGWP GDQVZ HH U-SRING LOKH/ HICR
, QMK HON \HIP QA7 KiH GO0/ DUH FOWILLHG DV +) 6 DQG DUH P DQIHG Z WQ WH / FIDR , QYH HOW \FIP HAGAH \R \WHU FKORMIMARY DQG VMDA LE SURLIMY DARQ
FROMMMZ LW KRZ WH&2' 0 WYLHZ V DG HYDDOM/ WH BXMGHY 6HH1RM 1 RUIXUKHI GVAXWRQ RQ RXUU-SRMIEG! VHIP HOV LGFOQQ) \WH G / HICR |, QYRR HOV
\FIP HW

7KH | RTRZ LQ) \BEGI\KXP P DU Hy/ \KH FOWL LFDRQY DG FOUY LQ) YOOHY R \KH VHRXUMY HG DQG XQUHRXUMY HG UAMGHQIDDLQMURUETY DY XCH DG’ HHPEU

70ED  + &OWILLFDIRQYDQGE DU LQ) 9DOHYVR 5 HIGHRO QVHRRLY ROV

-XH 5 FIGHQADO QYHMRUTHP 5 RIGHRADQ QMHXRUYUGIH
, Q7 KRADQGY 8 QXU HG BHXUW HG 8 QHRXUM] H BHXUW HG 7RED
+ H(5 | ROVDB{ DNVCLUYDOH 2 2

+ HTB | RULQMNE HOADVD.UYDDH 2 2
7RECE FMGHWDO QVHIMRY/ ROV

" HHP EHU 5 FUGHMDO QrHXRU7HP 5 FIGHQADO QYHARUYAIGIH
, Q7 KRGV 8 QHRXUM] HG GHRXUW HG 8 QHPXUMW HG BHXUW HG 7RED

+ H( | RJ\VDBIDNOUYDOH 2 2

+ HTB | RULQMT HADVDLUYDDH 2

7RECE FUGHWD] QYRR ROV
$WXQH 5HVL G H QWHBW RARHKP\O GVIIRAHF O X GH. O GRUIGRRDJGH\F R D @/HIER ZRIKR RW D U N IBW RBK L MKEHD U UYIDQEIOXSS U R [ VP IDBM
YDOXH
$W -XQH VWHIOHGARDQV PREOXKE® RI XQVHFXULWLPHOG GULRCG R XQUANXDQBLIHG WHUP ORDQV WKDW ZH!

1 HO® DOR \KHRAMBEQ) WMGHONOQMIRNMP GOQ/DAYXH Z HHILWAAHD 1] H5 UDMGDQVZ W RILCDCP DXUMAVR WUH |LYH VHYHD ROWD\ HOLY

7 KHRAMBOAQ) UMGHMNDO QYHIRUBUGI HBDQVKHIS | RULQMXR HNDYXGH Z HHILADHD LOMMNRID GOQ/Z W RWIDCP DMIMWVR R P ROMVDQGZ HH
FRP SUMGR RHPRQKN62) 5 LA HSDOWMER IDMEDY/ 006G 1] HG IDMETR/

7KHAKOQHLQI QUYDOHR UMGHMDOQMIRUGDYYI P ' HHP BHU R -XCH UH GRWVERK WD) H5 05 DONASDME FKOQI HYLQ SRUNRIR SHIRP DIFHDQG
FRP SRUMRQ 7 KHRYHDIGHRICHLOQ! UYDOHZ DV/SUP DU DAMEXAREGIVR WH
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1RM 5 RIGHMDO QMR ROV FROMOXHG

XQHXUM HG WMG-OMOQMARUEUIGIHBOQSRMRIR ZKIFK GFUDIG\R P LARQDMXH IR B@RQDN HPBU 7KV GFIHZ D/GIYHR B
| LUYDOHGKHY/ BFRIQ] H5 GAUQ) \WHSHIRG Z KLFK Z DAKHUAKOWR HBYDAGGHIQNXHAHZ  SDWAX@LD [P RY DG VIQWHEIGIHEID? DQGFROMMHGVADMLE
\DBVDQG KGR | R WHHGDQ/D/SDWR \WH&RP SIQ VIFFHBLDAMG ERMNRICQ) DA

) QUYDOH AOQIHY DOR WH GRAKRH P STRMR (R0 P RALEDIRY GAUQ) \WH SHIRG SDMEX@® H WMRQY OG LQMMAGH HIDY Z KIFK P D KDYH UAKGMG LQ GRZ (Z D6
DO HW \R GO0 YDODMRYY 7 KHH P RALLFDINRYY Z HIH SUHRP LO®  UHIWG \R BUGIH GO0V Z LW XEEHOLQ) SIRMANGHD V' ERWRZ HJI LCDGRAOOWAY RUP DNAAGIYHD
UHICDCAQ) AKDEBIHY 7 KHI QUYDOHLP SCAAR VKK P RGILEDIRQYLY LR SRUDMG LR WHERP SO0 v YDODNRQ P RGHY DG ARQUEXAG R WHRYH.DTP RYHP HONQ GOQ YOOH/
GAUQ WHSHIRG 5HHARWH/ R0Q0 RAILEDIRQAHRIROR WY RRERM| RUIXUKMHUGARIY ROWHHP RALLFDIRY/

$WXQH ZHKOG P LARQIQARP P W HONMR 1 XQG DEAWRDOOGYDGFHVRQH MY UMGHUOIQMURUBUIGIHETDY 6HHLRM | RUDBAMRDOQRP DARQRY
WHHFRP P LW HOV ' XU WH\MUHHDQGM], P RQIMVHIGG-XCH ZH\RG  PIORQDYG  PLAOROR WMGDNOQMIRUEIGIHEIYY HRR P ILEIRQDGG
P LAIRQR FROMKANR)GIY VR RAUNLQAHOMIY UAG-RIHD 6HH1RM | RUDGAWRDOQ RIP DARQROWHHNRQAHIM Y

*XUCQY WH \RUHH DG M] P RQIMY HOGHG - XCH s8] PRWOJHEDNG [AWMWY GWWZHH — PLAORQDYG —PLERY DG = PUARQOEG  PLARY
UASHRAIYHD  DQG LFOGHE FKOQHY 1Q 1NUYDDH R WMGHMIDLQMNRU GDQY KHIB | RADIB! LQMIAAWDM GAN FRP P WY HON DQG UWHDMAMS UM P DI HP HQAGHIYDIYHY 1Q RXU
&RIDHIND RWDIHYDNG VHIP HWEHH 1 RM | RUDGAMRCDOIQRP DIRD ' XUQ) \WHWUH DG M P RQMY HIGHS - XCH YHIGRPH HZDV  PLARQ DX

P LARY WASHRMHD G SUP DUO LFXGHE SRWMRIR 0P LRDIRQ! H/HOGHEROWP  DGEUGIHEIY
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1RM 5 HIGHMD] QYHIMRU/ ROV FROWOXHG
7 KHI RGBZ Q) \BEBISURYLGAAKHIRRYW R XQUHEXUAY HG UM GHQIDO.QYHARUGERY GAUQY WHWUHHDQGM]. P RQMVHIG-G-XCH 0%

70EB +$RAMWR 8 QHRXUMYHGS FUGHINO QKR ROV
7 KUHO ROMV( QGEHG- XCH

8 QHRXUW HG7THP SQHXUWHG 8 QHPXUM] HG7HP 8 QHRXUW HG

, Q7 KRADQBY | ROQV YIGIH/ RDQV | ROV YIGIH/ RDQV
3UQASDCEDIFHR GOQ/RILCDMG

3UCASDCEDDIFHR GOQ/IFTXLG 2
3UCHSDCEDIFHR GOQ/ARGWR\KLLG SO

7UMHR GOQY/EHE HSRWRIRY 2 2

6l 0 ROMV( QEHE- XQH

8 QHRXUW HG7THP SQHXUWHG 8 QHPXUMHG7HP 8 QHXUW H3
, Q7 KRG | RO/ YIGIH/ ROV | ROV YIGIH/ ROV

3UGH.SDCEDDGFHR GOQ/RWLCDMG

3UQASDCEDIHR GOQ/OFTXUG

3UCASDCEDIFHR GOQ/ARGR LG SDMA/

7WQMHR GOQYEHE HH)SRWRIRY 2 2

JRU WKH WKUHH DQG VL[ PRQWKYV HQGHG -XQH DQG EDODQFH UHIOHFWV ORDQV DFTXLUHG IURP
) R W KWK IDHOMEL P R Q VAKO\GHK® H DQG WKL Q FEICSDIEIE R VROV K G D U WWHIRY  PLO CL@R®PLOORRG PLOM@® PLOO
UHVSHFWHOBWMHG WR FRQVWUXFWLRQ GUDZV RQ UHVLGHQWLPDWHIRQY B & W RW LRI H MRDEO D W RROG RAGR VRKKHIV

7UD Q VRHKWQW H F X U HW L GHEDY\HYDRDB B CEHW Z $IRIQW IRKDS. R NV KUNDVRVO IR DI Q RRH O GVIIRWR H O GL (RYUH V VWP WHRORVE DWFIR Q V R OW &
VHFXULWIJ D Q/VARBQXY H F X B UWGRBONS U HW RQVDVRW H V L G IH@QWWHENMORDIRT QR B Q V H F X WA WLIGHHRB H F X U ISANUJLL] GLEBHY X OUNRIRCK)
LQFOXWR@R] RU EULGIJH ORDQ VHFXULWL]DWLRQV ZKLFK JHQHUDOO\ KDYH UHSOHQLVKPHQW IHDWXUHV If

BHPXUMYHS5 FUGHIDO QHWRLY ROQV-+ HTS 1RU, QMK HW

© HLQMIQ VUMY IMKHG B\ VHRXUMY DR/ \SRQRIG B &R HWADQG FRORIEDM WH XQ@EHOLQ) UMG-QIDIQMARUWP  GOQ/ DG EUGIH GOV RZGHG B \KHH
HQMY ) RUGRDQV KHITS DARXUFRQRICDMS \FHRXUMY DARQ HM/ P DUNHAYDOH FKOQ) H DUH EDAHG RQWH I IUYDOHR \KH DARADMGS 96 IMKHG LFOQQ) VXMV Z HRZ Q
SXUKOQMRE) ( IXCHIGHY DG OHUWHFRG-G\MURAIK , QrHKR HOWDIUYDOH FAKDQIHY GHARQ RXUFRQRICDME WIAP HOVR LGFRPH BW : HAGCRABRAR CFFRXQVRAKUHR
RXUYAIGT HVHRXUMY DRV XQEHHE,) ( IXLGHIGHY EXVWKDYH HBRMS VR CFFRXQVRUMKH GO0V LOWKHH VHRXUMY DINRQY DAVDUYDOH DG FKOQIHVY LQ | CLUYDOH | RUKHVH GO0V DA
UHFREGWURAIK , QYHIT HWDIUYDOH KO HY GHARQRXUFRQRICDMG WP HOVR! LGFRP H 6HHI XUMHUGVAXWROLO 1 RM
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- XQH
8 IXQWMS

1RM 5 RIGHMDO QMR ROV FROMOXHG

5 HIGHIND] QWAL RDQ &KDUDAM MR
7 KHIRTBZ LQ) BEBISURVIGHVWHDRMW R VHRXUMY HG WA GHQNDO.QYHXRUGDQYKHTS | RULQYHXE HABAUIQ) WHWUHHDQGM] P RQKVHIE-G-XCH 0w
7OEGI  +$RAMWR 6HXUMYHG5 HIGHQNDO QVHXRLY ROQV+ HTS | RU, QR HQW
7KUHO RQMV( QBHG- XQH

6HXUM] HG 6HXUW HG
, Q7 KRADQGY BHXUM] HS7HP YUGTH 6HXUW HG7HP YUGIH

1 HAP DINHAYDODNRQJIOQY BRH BHRGHS
) DUYDOHR GOQ/WBQMHIHG\R+) , 2 2

61 0 ROMV( QaH- XCH

BHRXUW HG 6HXUW HG
, Q7 KRADQGY BHXUM] HG7HP YUGTH BHXUM] HG7HP YUGIH

1 AP DONANDODIRQIOGY BRI/ BFREG
) QUYDOHR GOQ/MIQIHIHG\R+) | 2 2

7 KHI RGBZ QI \BEGV\KP P Ol H\WHFKOUIRMIMIFYR . \HRXUMY HG DG XQUHRXUMY HG UM GHMDO QY XRUGTY/DVXCH 06 HHPEU
70EB  + &KDUDRMIMIAVR 5 HIGHINDO QVHWRLY RDQV

-XCH
' RDWIQ7 KRA\DQGV 8 QHXUW HG7HP 6HXUW H57H.P 8 QHXUW HG%UGIH  6HXUW H53%4UGIH

8QSDLG SULQFLSDO EDODQFH

$YHUDJH 83% RI ORDQV

)J)DLU YDOXH RI ORDQV

:HLJKWHG DYHUDJH FRXSRQ

:HLJKWHG DYHUDJH UHPDLQLQJ ORDQ WHUP \HDUV
ODUNHW YDOXH RI ORDQV SOHGJHG DV FROODWHUDO XQGHU GHEW IDFLOLWLHV 13

“HOLQTXHOF\ LQIRUPDWLRQ

8QSDLG SULQFLSDO EDODQFH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV
$YHUDJH 83% RI GD\V GHOLQTXHQW ORDQV

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

$YHUDJH 83% RI ORDQV LQ IRUHFORVXUH 2

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

8QSDLG SULQFLSDO EDODQFH

$YHUDJH 83% Rl ORDQV

)DLU YDOXH RI ORDQV

:HLJKWHG DYHUDJH FRXSRQ

:HLJKWHG DYHUDJH UHPDLQLQJ ORDQ WHUP \HDUV

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

"HOLQTXHOQF\ LQIRUPDWLRQ

8QSDLG SULQFLSDO EDODQFH RI ORDQV ZLWK GD\ GHOLQTXHQFLHV

$YHUDJH 83% RI GD\V GHOLQTXHQW ORDQV

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

$YHUDJH 83% Rl ORDQV LQ IRUHFORVXUH

)DLU YDOXH RI ORDQV LQ IRUHFORVXUH 18 1%

7 K HD LYUD ORAM K'H U P Q%6 U L G RHKGIE & R Q V R CH.G\I EMALEHDWRIG@ K Bl LYUD CRAM 1610 6.V V E MBK HI\DHV IL\G E O WGHIFQXIZIHR'Z €K L ZKG HW H U
ZHUH PRUH UHDGLO\ REVHUYDEOH LQ DFFRUGDQFH ZLWK WKH DFFRXQWLQJ JXLGDQFH IRU &)(V

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

7KHIRWBZ 1Q) \BEG SUAHRV WH XCQEN.G SUCHSBOEDDXAH R UM G-IBOLOYHIRU G/ UHFREHG RQ RAUFRQRIEDMS EDDHH WKHAV DV XCH B FRODMDOADAD\
WeH

70EB  + 5 IGO0 QKR RDQV&RIDMDCEWDM\ 7\ SH

- XCH 8 QWHRXUW H3
" RIDWIQT7 KRADQGV SOHXUWHGTHP  6HXUWHG7HP %UGIH BHRXUM] H5%4UGIH
7THP

6LQI® 1P LO UHED 2 2

0 XQNTP LO 2 2
YAIGIH

5HRDM 9%64GBIRUS HOW % 5 2 2

BLIBIS WHPAIGTH 6% % 2 2

0 XGNP LO 2 2

7KUG 300V 2 WICDAG 2 2

7RECE RMGHADO QVHWRU/ RDQV

,QFOXGHYVY ORDQV WR ILQDQFH DFTXLVLWLRQ DQG RU VWDELOL]DWLRQ RI H[LVWLQJ KRXVLQJ VWRFN RU WI
,QFOXGHV ORDQV IRU OLJKW WR PRGHUDWH UHQRYDWLRQ Rl UHVA@IHQWLDO DQG VPDOO PXOWLIDPLO\ SUF
,QFOXGHV ORDQV IRU SUHGRPLQDQWO\ OLJKW WR PRGHUDWH UHKDELOLWDWLRQ SURMHFWV RQ PXOWLIDP
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1RM 5 RIGHMDO QMR ROV FROMOXHG

/ ROQO RAILFDIRYY

: HPD PHGRUPRA! DEDQG-EHIEQ RQWHGDQV\SHALLE | AV OQG FLURP IR 7 KHH GOQ P RALLFDARQY WSIFDD LGFOGH TP HIEP HOV DG BMAKRMUQ) DG
LGFOGH WP V\XFK Dy DEAMRDOWP H | RUWH ERURZ HUVR UH LGDQFH RUVHIWH FRODMIOSURSHYY LOMMADM BHBAIRYY 0UG RUGH HUDOR \AKHXG(5 SUGH.SDODGE RULQMIX
SD P HQV , Q\RP HIQWIGFHY DEDQLP HIEP HOARUBANKAMUQ) P D BUQ) WHEDQRMR GHIONXHINENY , QRMHILOIBIRHY LFOGQ) LOWHFDHR Y641 RUS HOV %) 5
00/ DEDQP RAILFDMRQP D, TP HIG WH SIRMAV XQCHOLQ) EXGIHVIGFOGQ) DFDIRQR  KOUG\RWARW LQMMAAYHY DG RMHULMP V' RUFRQIKRIRO RUFRP SBUR)
P LBWRGHY Ll Z DUDQMS EDVHE RO SURIUA YHIXV WH LQWDIOEXGI HAY4FDAHWH | LQOGRH \WH FROMKRIROR BHQIICKRAMQ) POQ 9 5 SURWAN GR GRAJHIHDM QHARSHDI)
LGFRP HXQMDKH AMMBIH/R WHERWMP $ VKK %9 5 GO0V DUHM HG VR LGFOGH DERFDINRQY | RUQMIMAH SHOH DV Z HIDDY FROMKANRQ FRU DG RAHUMBQELG EXGIHY
MAP VY HXWI HDUWIRIRXY DQG FROMMM® [P SBP HMS | UYDOHSURFHW Z KHY YOOI \WHHEID Z KK LORYHYP DI HP HMW UHMEZ. R XSCDMG CESUIMIY ARTDAMEC
SHURIP OFH \DBY FRMHEANP DM/ DG LQE-BHIEHAP DINAGD Z KHD DYDIOE® 7KLY CBSURIK FROGAMG LQ DFFREIFHZ W * $$3 1V GALIGHE R HOXUH YOODIRQY B BFY
PXUHVFRIBMRYY 006 SIRMPASHALLE UMWY 7KH CRMOIDCP RXQN XAIP DAY UHFRYHME  Z KHMHU\MIRIK |RMFRXUH FRODMID\DB! RU DOMIDAYH UAROMRY/ \KFK D/
QVFRXQAG SD RIVRUGIQ\DBY? PD GIHHJMIQULFDQ® 1URP RXUHWP D/ DG FRX@ P DMIDD O HAAIXMUAH HOQQIV |, QH FKDQH IRUD P RALIFDMRY ZHP D UFHYHD
SO0 P HAR SUGASD0 D\KRWWHP DARXO0R FOSAB HG LOMMAYRUD SRMRQR LOMMNGH D FDBMIDLQ XMRQWR U-BBMK LOMMMRUFDSABOLP SURYHP HOAHYHY
DQGRUMP LCDIRQR DORUDSRMROR WHUP DQQ) XQXQEHGEORRP P WK HQW

) RARHWWUHHP RQMVHIGHG - XCH DG HHPEU Z HP DCHP RAI LFDIRQ/\R RUGIIR XQHXUMY H3 BUGIHDQGWP GUQSRWRIRY 7 KHHP RAl LFDIRYY
LCFOGHE DEWWR HOV W \WH FROAMEPXDOLQMAADMY |, Q FHEIQ FDVAY WH/H DEWVR HW LOYRYH GHHIDY R LOMBMVERP H P RALLFDIRQY DU QP MG W H WMRQ/R BT
P DMUMYAY/ DG RUFRYHIDQARMP V/

: HPD DOR R1HJP DMUMNY H WOMRQY \XEMANR P DOEDRY  SOMPOUED P HOV GAUQ) \WHGDQ\WMP , Q AHMIQ FDAY Z HLP SBP HAD KOG FDK P DRI HP HAKKRMUA
HIEQQ) 5HZ RRG DVWHGREHJ \R FROMRCDTFDK | GZ VDAKHSURSHW DG HABEDWK LOMPMNAYH/AR FRYHUSRAMMDOG-EWHYIFHVKRIWDTY $ Q. \KUWOQRXULQMG-GH LV
DA\ FRX@SKDYHLP SCFDARQYI RAKHYDODMRQR WHHEDDY $ GAWRDM ZHP D IXUKHIP RAI\ GUQAKDAZ HHSBYRAO® P RALLHG 7 KHHMEHTXHIAWP RAILFDIRY/P D
LGFOGH KO HARWWHFRQMPXDCQMBNED. UDMDQE GH HIHGLOMANP V

, QWHWUHHP ROMVHIGHS- XCH FROAMMIZ LW RAUMADAILE WDQMRQLZ D 1URP QRO FRIHGICR DIV Z HFDWIIHG FHISIQP RAIIHE DG GICR GOQ/DVKHE
| RUMDIB DQG HYDODAG WH/H DAVHIV | RULP SDUP HNQ DFFR EDQAH Z 1\ CESTFCE®! DFFRXQI) JXLAIRH 7 KiVH FOWL LFDINRQY DG UHIRAG | LUYDOH P HDXUHP HQWUH BRAXSEDMG
H SHABIRQY/ U DGEQ) WHWP Q) DOGP DQGHUR UFRYHY DGR SRUIDMREVHYCEGIP DD UFHQWARP SOUTEGIDAANODY DQGRM-UYDDDMRQLGEXN DvDSSURSUDM

) RAMHWMUHHP RQMVHIG-G-XCH DG HHPEU Z HP RAIIHERUSXWOQR | RIB-DUDGFH GO0V Z W DVRBCD).J U DMXCGEO.G SUGA.SDCEDDGRHR P IARQ
s8] P LAORY WASHRMHD 7KLY EDDFH LGFOGHS P RALFDIRYY VR \WH FROMPXCOLQAMAWDM LFOAQ) 1Q FHVEIQ FDAY GHHIDY R LQMMAVRQ GO/ P RAILFDIRY/
LOROLQ) R H \WMRQVR GOQP DXUMHYDQG RUFRYHDQMP VOGG | XUKHUP RALLFDARQYRQEDOKDDG EHSUHRA® P RAIHGLODSURISHIRG

) RARH\MUBHP RQMYHIGG-XCH DG HHPEHU ZHP R LHG GOQ/SUP DUO LORVQ) DARWA HOVR FROMFMCOQMMNED. DM/ LFOAQ) LORHMEO
FDAHV GHHIDY R LQMMWZ WY 0 DIJWIDM XQS0G SGASIOEDDFHR P LARQ DG P LARY UASHRMHD 0 RAILFDIRYY R WHH GO/ P DQEIGHS D FRQMFPMI
IQMIADMR CSSI LP DMD DG ASHAIHD R Z KUK zs¢] UHBLAHQAG GH HUHG LOMIWVUASHRIMHD 2 | KLY SRXOIRY Z H IXUKHUP RAILHG

GOV WDNDG EHR SUMRAO P RAIHGIQDSURUSHIRG Z W DQDIJWIDMXGEOGSUHSIOEDgHR  PIARQDG P IARY UAGHWHD 7 KHIXUKMHIP RAIIFDIRYRQ
WHH GOV IQRYHGRHRUPRHR L DEAWRIDOCP HIEP HOW R \WH FROMPMDOLQRAED. DM DQG GH HIHG LMW LU P DMUMNY H WMRQYY \XEVIRAR P DQEDRY  SDMIC
WS P HQVGAUY WHEDQWLP  DQG UL HABEDKP HQAR DKIUE FDWK P DI HP HQAWUKRMUH HIDEQQ) 5 HZ RRG DvWH GRGHU VR FRQMRCDEFDK | GZ VDAKHSFRSHW  DIRY
Z W IXQEQ) LQMPMHAYHR FRYHUGHEVWHYFHKRNDTY
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1RM 5 RIGHMDO QMR ROV FROMOXHG

) RUMH \WUHH P RQIMY HOGHG - XQH 05 HPBEU ZHP RAIHG GOV/E H WIEQ P DXMUMAY OUG RUFRYHIDQARMP VVZ W 00 DI J W DM XCEOG SUCASIT
EDDFHR P LARQ 06 P LARY WAS-RAYHD 21 WY EDDGFH Z HIXUWHUP RELLHE GO0V \WDAKDG EHHQ SUIRA® P RAILHG QD SURJSHIRG 7KHDIJUWHDM XGEOG
SUASIODDGAHR WHHGOQAREBG — PLAORQDIG P ILARY UASHARMHD : KIG1Z HARQMXHR CRRYHD HYIDIHZ W FHISQERURZ HYAR DBAHANWHLP SSAVR UMQ
QMDY HRQI DG SURWRANP HICH/ RURKHUMAHY I XURHULGRBDAYLQ GHIQNXHIFHYRUP RAILFDARYY/Z MOQRXU HIGHMOLQYHKRUELIG HEDR SRUNRIR FRYXTS XOP DAMD
UKV XUHUGHRU-DAVLQ CHAQMIINCGFRP HOQGWHI DUYDOHR  RXUBUIG] HEDQY KHTB | RUQYHXR HAVDGE | XUKMHULQWERHVR  ERURZ HASRQRUI LCDRDOWHN FRXGGOG\R
WD) HEFUHAWRKAY $ QLGFUDHLOP DU H \WMRQYLOWHWMGHNOQMHWRUEUGI HSRWRIR Z RXG LGRMDHWHH SHRMSWP HVR WD P HOAZ W DSRMONIOLP SCRARQI DU
YDOH/ DG FHEAWRAMAY + RZ HYHU JLYHRWH RYHDDKRWAUDIR) DMHR  RUBUGIHGDR/ DRHISQGYHIR P DIMUMW H \WMRQ/ DA D URMCH DAHNP DRI HP HOARXRRP HIRU
WHH DD IWASAYHR P ONWRQEURY © KHDZ HSIRVIGHWHHWSH/R P DMIMNY H WMRQY RXUDKMANP DRI HP HANXGRANRQ DOR VHHW R FKOJHDIHH ) RUWHVHR®G

TXOWUR DOG | RAW TXOMUR WH DHDIH GIW R P DXUNY H WMRQY JUDQAG RQ UAGHWMIODLQYHWRU ELIGIH (ROQY Z DV XQEHUI LYH P RQMY D5 | RAUP RQKY
UASHRYHD

1 RIDAAUCO R/
, QMININGRRP HLY DFRXHG RQ GOQVLQWH SHIRGWHFRXSRQLQM MY FRQMFXDI HILGHE XQMDKAK WP HDGDLY SOFHERQGRQ CFRUCONDNY

$ GOOLYIHHDD SOFHERQQRY CFRXCOWIMY Z KHQ W SUREEG WDADIDSUGH.SDODQG LOMMMNGH XQE-UMH FRQMPXCOM P VZ LOQRAEH FRIBAMS DG D EIRLY SDXMGH
PRAWDD @V $WKH W H D GDQ LV SOFHE RO GRQ CFFUCOMBXY DIDSUHYRA® [FRXHE EXWXGFRIBANG LOMMALY Z UMKD R DI DIQXMOMMALGFRP H DOG LOMIHX
EHTXHQ® FRIAMGLY UFRIQ] HSRQDFDK EDIVZ KHYIWY BFHYHS $ GO0 UHP DQVRQ QRO CFFUXCOWEIMY XQIDWH TR EDDFH LY GH-P HG FRIBRMEGI RUXQMDMAK WP H\KH
(00 TXO LH/AR EHSOFHG ECAN RQCFROCOWEAY * HHID  DETRLY STAHG EIAN RQ DFFUCOWEXY Z KHYWHEDD EHRP HYFRQMPXID PXUHMRMHFRDAROR SDMWGHDEG
[XMBSD P HOVLY UDRIED DAXUHG HWHMURXIK UHOXBIAP HOAB \KHERURZ HJ UHFRYHIELOW ROWH NP DG GHAANAW LOWHXQEH® Q) U-DCHKBM SURSHW RUERK

$WXCH WMG-QMOQYHARUGDID/ Z W 0Q DI U DM XQEG SUCA.SDOEDDGRH R P LQIRQ 0GG 0 DI WIDM I DUYDOHR P LAORY WASAYHD Z HHRY
QRQCARUXCOMEMY 2 | \KY EDDGFH GO0V Z LW P LARQ DJJUWIDM XCBOG SUGHSDOEDIIFH Z HH RQ | XOQRQ CFRXOOR  \WH FROMPMCOFRXSRY LOMMIADGG GO/ Z W
P LAIRQDIJ U DMXCEOG SUGA SOOEDDGRHZ HHRQGRQ CAFUOIR GH HUMHGLOMIAW

$W HRHPEU WMG-QMCLQYHWRUGDOY Z 1 DQ DI U DMXCBOG SUCH.SDCEDIFHR P LR DG 0QMJWIDM I QUYDOHR P LARQ WASHRANHD Z HH
RQ QRO CFFUCOWEMY 2 | \KY EDDQRH GO0V Z W P LQIRQ DJ.J U DM XCBO.G SUGASOOEDIFH Z HIH RQ | XAGRQ CFRXOOR  WH FRUIFMOOFRXSRQ LOMMKADQG GOQY Z W
P LOIRQDIJ U DMXCEN.G SUGA SOCEDDGRHZ HHRQGRQ CAFUOIR GH HUMHGLOMAW

1RM 5HXQ WEMMGEHXUWHY

 HLOQYHWNOQ U-DOHWEAM\VHRXUMYA/ WDAZ HFU-DMDQG UABEQ! URP RXUXGARQRICDME MP ER GURQVHRXUMY DIRQYRUCFTXLHI URP ULG SO 7 KHI RTBZ LQJ \BEGI SUAMHOVWH
| LUYDOHVR - RAUU-DCHABMVARXUMEYE, WSHDWXCH DG’ HHPEHU

70EGN  +) DWIODOHR 5 HXY WBMEHRXUMEVE) 7\ SH
, Q7 KRADQGY -XCH " HHPEHU
7WaEQ

$)6
7RECE HO{ WM 6 HRXUMHY

2 XUUHDOHWERM VHEXUMEY LFOXGH P RMIEI H ECANHG VHRXUMEY Z KIFK DUH RIDAL LHG LQ DFFRUEIGAH Z W \WHUJHIH DOSRVMNR Z LWKLQ D VHRXUMY DINRQ AKRMUH EDHE RQWKHU
WKW\R FDK 1GZ V' 6HIRIVHXUMNAY DUH WWRH LORLAIN 1Q D VHRXUMY DNRQ \KDAJHHIDD KDYH WH | LWALLI KGR FDWK | BZ V DG DU @INQ @H W CERE GWHY 0 H ] DQCH
VXU DUH LOMBV WDADUH JHGHIDED \XER E.CDM VR VHIRUVHRXUMAY LQWHUUI KWAR UHRHYH FDK | BZ V' DG KDYH\KER B.COMVHRXUMEY EHBZ. \MHP \KDATLH | LOWAR CERE
GIHY 6XER ACDMVHRXUMAY DHDTQMHNWEHRZ P H ] DA ( [ FOMYHR RXUUH SHIRP Q) GOQVHRXUMA/ GHOUD DOR RAUBMGHMIOHRXUMAY DH\KSSRWWGE. FRUDAIC
\KDIZ DVGALI QDM D/SUP HDAKHWP HR AOGFH



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

_XQ-|
8 (DXAWG
1RM  5HXO WIMBHXUME/  FROWQXHS
SHHUWR 1RM  \R \WH & RQRICDMS ) LDGADD6\BAP HQVR  RXUS$ QA0S HERWRQ) RP . [RUWH\ HUHGS' HAH-PBHU I RUIXURHULQ RIP DINRQ DQG RXU

DFFRXQIMY SRTAHYI RURKUMBGQ) DYGS$ ) 6 UHDCHWBMVHRXUMAY
7WDAQ) 6HXUMAY/
© HHDAKS WH | DU YDOH ROWRY | RUAHMEIQ VHRXUMEY DQG FDMI\ WHP DV WBEQ) \FRXUMAY 2 XUMBAQ) VFRXUMKY JHHDD LGFOGH ERK WAGHONIDDOG P XGNP 1O
P RMDIH EDANHGLQMIMARGD DOG\XER B@AMVERXUME/ 5HHARLRM | RUXUKHILQ RIP DARQROWHLBXWIQR\KHI DUYDODMRQR RXUUHICHIUBMWDAQ) \FRXUMEY/
$) 6 6HRXUMKY

7 KHIRTRZ 1Q) \BEGY SUWHQMKHGHMCR RXUB ) 6 VHRXUMKY B\ SRUMRQ DG FRAMIOWVSH DVXCH DG P BV
70EG +&DUY Q) 9DXHDQG) DWIDOHR $) 6 6HXUMH/E 7\ SH

- XQH

, Q7 KRADQGY 6HIRU 0 H]DAH 6XERUACDM 7REO
$ P RWHGFRW

* IRWXQUDT] H3JDOQ/

* IRWXQUHDT HSGRWHY

$ QB OPHI RUFBEWRKHY
7RECE DU LQJ 9 DOH

NN N NN
N

' HHP EHU

, Q7 KRADQGY 6HIRU 0 H]DQAH 6XERUECDM 7REO
$ P RWHGFRW

* LRWXQUHD) HJDQY

* LRWXQUDT HS BRI/ 2

$ @BZ DRHI RUFHAWBRWHY 2 2
7REC DU Q) 9 DOH

-XQH
, Q7 KRADQGV 6HJRU 0 H]DACH 6XERECDM 7REO
2 \WHWMLG SOV VHRXUMAY
0 XANTP 1O VHXUME/
GHIXRDVHXUMEY

7RE0 DU9 DOH

[N LN Y

" HHPEHU

, Q7 KRADQGY 6HIRU 0 H]DAH 6XERUGCDM 7REO
2 WHWKLLG SO \FEXUMA/

0 XQVP 1O VHRXUMHY 2

GHDARDVHUMAY/ 2 2

7REQ DIU9DOH

* QY DG WY IR \WH\DBIR $) 6 VHRXUMY DUH UHFRUGHG DY'5 HD) HG JOQV. GHWLQ RXUFRQRIEDMS WM HOV R LGFRP H ' XUQ) \WWH WUH DQG M] P RQMV HIGHG
-XH ZHURIQIHSGWWOQVR  PLAORQOQG P IAIRY BASHAHD ROVOIBVR
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1RM  5HXO WIMBHXUME/  FROWQXHS
$) 6 \FPXUMEY ) RAWHWKUHDQG M| P ROV HIGS - XCH ZHAG@RANHDD) $) 6 VFRXUMAY/ ' XUQH WHWUHDQGM] P RQMVHGG-XQH ZHKDG  PLARY
DG PLARQR GHAXQUDT HEIOQ/ROS$ ) 6 VFRXUMEY/ UASHRRYHD
$WXH ZHKIG  PIGIRQR $) 6 VHRXUANAYZ W FROAERXOCP DXMUMA/GMWAKDQILYH\ HIY P LAIRQZ W FROAERXDCP DXUANAYJ UDRDD| LYH\ HILEXVBW

WOQWWO\ HOLY COGWHUP OQGUR RXUS ) 6 VHPXUMEY KOG FRQATFXOCP DIMUMAY/JUW-DMAKDQWO\ HOLY
$) 6 6HRXUMI/Z \K 8 QUDT HG/ RKHY

7 KHI RIBZ Q) \BEBI SUAHIMMHVRIEOFDUY () YDOH | DUYDOH DQGXQUADT HE@WHVR BMGHNIDS ) 6 VHRXUMFAKDZ HIHLQ DI URWXQUHIT HEGW SRUMRQDVXCH
0 HHPEU

TOEH  +$) 6 6HRXUMHW/IQ* LRW8 QUDO H5/ RW3RMMRQ B + RQ) 3HIRGY

/ HW7KDQ & RQHRXWHO RQMY &RQHXWYHO RQMVRU/ RQIHJ
) DU 8 QUHX H )y Ou 8 QU HG
, Q7 KRADQGY 9DOH | RAV 9D0H | R/
-XH
" HHPEH
$WXH DWUJILYLQ) HIHAWR SXFKDHY VOBV 05 H WQIXNKP HQAGH R FHAWBRWAY RAUFRQRIEDMG EDDFHWKHIVIGFOGG  $) 6 VHRXUMKY R Z KIFK
ZHHIQDQXQHI Ho BWSRIMRQDEG  Z HIHIQ D FRQIMRXV XQUHIT HS W SRIMRQIRY  FRQHDAYH P RQIMY RUBQIHUS W HAHP BHU RXUPRQRICEDMG EDDGRH

KHIVIGFOGG  $) 6 VXM R ZKIFK  Z HHLQDQXQUADD HSEWSRIMRQDG  Z HHIQDFRQMARXYXQUDT HEEWSRIMRQIR)  FROHPARMHP ROMVRUBQIHJ
$ @7 DQFHI RUUHAW RARY

&URWP SOUP HOVRQRXUS ) 6 VHRXUMHY DUH BFRGHGLQHILQQIVXMQ) D DIRZ DGFHI RUFUBHEWRMAY Z W \KHDIBZ DORHAP MGVRWWHLP RXQAR. Z KLFK \WHVHRXURV VI U
YDOH LY GWKDQ LW CP RMY HE FRWEDAY © - H HYDODM DEV-RXUMEY LQ DO XQUHIT) HE QAW SRUMRQVR GHMIP LCH L \WH LP STILP HOAN FHEWHIDMG XA 1Q DR DIz DFH I RU
FU-GWRKHY UFRG-GLOHIQQIV RUGRY FUHEWHDAM UAKANY LODQXQUHIT] H3 G KURIK RM-UFRP SUKHOLYHLGRRP H - 7 KHOBZ DGRHI RUFBEWRMAY/LY FOBXDAG XQ)
D GVFRXQMS FDK | DSSURTFK DG LV P HDKUHG DV \KH QLI HIHIAH EHE HHQ \WH EHH LELDOLQAAIAY TP RMY HG FRWADGE WH HAP DMR FDK 1 B2 V H SHRAMS R EH FRIDAMS

QVARXQMS DAKH H | HARYH LORHINIDM XVHG W CFRUAM \WH BHH LA DO QMAVL R DEBZ DOAH LY WHFRGHS | RUBHH IR BOLQMAWV LQ DO XQUHDT H5JD.Q SRUMRQ $ WXCH
RXUD@BZ DFH | RUFBHAWBRWH/ IHDMG\R RXAUS ) 6 VHRXUMW/Z D/ P LARQ

7 KHI RIBZ Q) BB GBS WH CRR Y UHIMGVR \KH DB DOFHI RUFBHAWERKAYI RS ) 6 \HRXUMAY/I RAKHWUHHDQGM]. P RQMVHIGHG-XCH oG

70EG  +5RORZOGR $ @7 DQRHI RUGUHAW RWHY
7 KUHO ROMV( QGHG- XCH

, Q7 KRADQGY

4-L.0QQ) EDDCHDIBZ DFHI RUFBEVRAAY

$ GRNRDOG-FUDHAR WHDIBZ DFH RUPBHEWERKHY/RQVHRXUM\KDDG D D7 DFHUHR G-GLOD
SHMRXVSHIRG

( QAQ) EDDQFHR DIBZ DQFHI RUFLHAWRKHY

Bl 0 ROMV( QaHE- XQH

, Q7 KRADQGY

%4-01QQQ) EDDQFHDIBZ DOFHI RUFUGEWRKAY

$ GANRDOG-RUDHAR WHDTBZ DQFHI RUPHAWERKHYRQVHRXUM\KDKDG 0O DIRZ DFHUHFR GHGLOD
SUMRVSHIRG

( QAQ) EDBQFHR DIBZ DQFHI RUPLHAWRAAY
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1IRM  +RPH( TXUV, QMHMR HQNV + (

* H KDYH KIMBUFDID LOYHAMG LQ +(, FROMFW [URP WILG SDW RIWICDRY KRZ HHJ ZH AHDHG Q7 LOYHWY HOW LQ \MULG SOV RWICDMG + (, ARUEFW DQG EHIOD
RUICDMY +(, QUA® 1Q  WURJIK RAURZQ$\EILH+ (, SDARP  ( DFK + (, SIRIGV\WHRZ GUR VKAK + (, \KH UIKWIR SXUFKDVH D SHFHQIIH RZ GHIKLS LQMBNQ DD
DARADMS UAMGHMOSURSHW DQG WH KRP HRZ GHV REQIDMRY XQ@EHUWH + (, DHVHRXUGE DOHY SUP DUO VHRQG QHYY RQWH SIRSHW FUDAG R WFRAEQ) DU
LOWKP HQVHI  GFHGR WKWVZ LW ASHRARWWHSURSHIWY 2 XULQYWE HOVLO+ ( , H SRVHXVVR ERK KRP HSUFH CSSUHADIRQ DG G-BUHADIROR WHDKRADAG SURSHW

© HRR\GRQRUER+ ( , HRXUMY DARQHIMHAKDAZ HFRQRICDAGLQLFFREDIFHZ W+ $$3 DG KDYHHBRAMGR CFFRXQVRUWHP XQGHUWHE,) ( HPRIRQ $ VAXRK P DU/
YOODIRQ FKOQIHY | RAWHVHRXUMY HG + (, DUHEDHG RQWKH I QUYDOHR WHDXRADAGS %6 IMK-GE \WHHW ((FOGQ) \WHLQMIWZ HRZ Q DG DHWBRWGLQ+ ( , LGFRPH
QHARQRXUSRORIEDAMG IR HWR LGFRP H

,Q \WH \HFRG XOWUR ZHEBHIDD UBRWY RAUWMLEG SOW RIICDAG +(, SRINRIR Z WIQ \WH / HICR |, QrHWA HOV \HIP HQWVFRQUMMAZ W KRZ \WH &2 0
HYDODMY| LCDGRDCEH IR P DORH DG DERFDMY URRXUFHY CFUIRW RXUUHSRMEBIVHI P HONV
7 KHIRTRZ LQ) \WEBISIRHQIVRXU+ (, DVXCH oG HHP B
TOE®  ++ RPH( TXIW, QXN HOV
, Q7 KRADQGY -XCH " HHP EHU
8 QHXUMYHG+ (

+(, KHIBDAFRQRIEDAG+ ( , VHRXUMY DARQHOM¥A/
7REOH RP H( TXIW, QvHAR HONDWDUYDOH

$V RI -XQH EDODQFHOIOQRMXBHWKLUG SDUW\ RULJLQDWHG +(, LQFOXGHG LQ RXU /HIDF\ ,QYHVWPHQ

7KHIRTZ LQ) BEEBIGABIOYRXU+ (, CRIYWY GAUQ) WHWUHHDQGM] P RQMVHIGHG-XCH DG &KOYH/IOWHYDOHR +( , GAUQ) WHWKUHP ROKVHIGG-XCH
DUHGIYHOR LGFUP HQBOGHI DAYHI DLUYDOH DGR HOV UH BRI DQIASDMGQHIUWP BAROMRQVRQ+ (|, KHIBLQRXU HICR | QYHXR HOMVEIP HQV

70EB = SPMWR +(
7KUHO ROMV( QGHG- XCH

, Q7 KRADQGY SOFUW HG+(, GHXUMIHG+(, 8QFHPXUWHG+(, 6GHXUWHG+(,
) QUYDOHR +(, SAURDHGOQGRWLCDAG 2 5

1 HAP DINHAYDDDIRQ BWHY/ JDQVBHRGHG

6L 0 ROMV( QaHG- XCH

, Q7 KRADQBY SQFPUMI HG+(, GHXUMIHG+(, BOWPXUMIFG+(, GHXUMIHG+(,
) QUYDOHR! +(, SXUKDHGDOGRWLCDMG 2 2

1 HAP DINHAYDODNRQ GAHY JDQVUHRGHS
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1RM  +RPH( TXW, QMR HONV +(,  FROMOXHS
7 KHI RTBZ LQ) \BEBISURYIGA\KHFRP SRHOVR! + ( , LGFRP H GHVRUWHWUHHDQGM],. P ROMVHIGG-XCH DG

70EB £ &RPSRQHOWR +(, ,GFRPH QW
7 KUHHO ROMV( QaHG- XCH

, Q7 KRADGY

1 AP DAYDODIR) R JDQV/BFREGROS QFRXUM HG+ (
1 HAP DHAYDODIRQ I QY R BHERO6 HRXUMY H + (

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

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

7RECH(, GW IQFRP H GHW

6l 0 ROMV( QaHG- XQH

, Q7 KRADQGY

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

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

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

7REOF(, ®W IGFRP H QW

$PRXQW LQFOXGHV LQWHUHM%6 H)\SWQ/G! ZKVREQODRMEIMEMIRQ IRU ERWK WKH WKUHH DQG VL[WPHRGMEW H

$ P R X QW OX(G HYF R@ HWR®L UHFERW L J L QRIW LIRIQO/MLREUIR W KK B R B \M QG- KX @ H DQG UHVSHFWLEY HQ\O DLREUIR W K/H
PRQWKY HQGHG -XQH DQG UHVSHFWLYHO\

1RM  GHMAQ , QvHIR HOV
GHYIAQY , QMHNE HOVDVXCH DG HAPEU DUH\KP P DU} H3LQWHI RTBZ LQ) \BE®

TOEB  + &RP SRHOWR 6HMAQ , QKN HOV
, Q7 KRADQGBV - XQH " HHP EHY

6HYFHUDGDIFHLQYRAR HQV DAOLUYDOH
([ FHWO 65V DAVDUYDOH

0 65V DNDUYDOH
7RECGHMAQ] , Qv HOV

* HOFFRXQWVRURXUB HYLFHUDGYDGFHLQYHAR HQW ( [ FHW0 65 VDQG0 65 VDNOUYDOH 5HHARLRM | RUIXUKHULG RUP DARQRQWWHICEXWIQR \WHI UYDODMOR \KHH
FRP SRHOV SHHUWR 1RM  \R \WH &RORTCDAG ) LCDCADOB\IAP HQV LGFOGHS 1O RAUS QQO5 HERWRQ) RP . |RUWH\ HIUHDGG' HH-P BHU | RUDGAMRIX
LQRP DARQUIDLAQ) WHHFRP SROHONVDGG UHIDAGWIQLRIRY/

) RUWH WUH P RQIMY HOBHG - XCH s8] IGFRPH IURP 6HYIAQ) LOYHAY HON LGFOGHG 2 WHUIQMMWGFRP HR PIARQ DG PLARY WASHAHD
, QAR HONDUYDOHAKOQH/ GHAR GHDWH  PLAIRQOGSRMYH P LEIRQ WASHAYHD DOG6HYAQ) IFRPH GWR PLARQDQG P LAIRQ UASHRIYHD ) ROWHM]
P RQMVHIG-XCH 0% GFRP HIURP 6HYIAQ) LM HOVLFOGG2 WHIQMAWGFRP HR PLARQONG P ILARY WASHRAIYHD |, QMW HOADUYDOH
FKOQH/ AR QIDIYH  PLARQOGSRAMYH P LARY WASHRAWHD DQG6HYIAQ) IFRPH AR PLARQDG P LARY WASHRALHD
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1RM  6WDMILE, QYHIF HOV
GWDADLE, Q/HIF HOVDVXCH OG' HHPEU DUH\XP P DU HSLOWWHI RBZ LQJ \BE®!

7TOE®  + &RP SRGHOWR 6\WDRILE , Qv HOW
, Q7 KRAVDQGY - XCH ' HHP EHJ

6WDMLE LOYHAR HQN HTXW P HKRG
BUDMILE LOYHAR HON P HDXU-P HQADGM.CDAYH

6WDMILE LOYHAR HQN DAVOIUYDOH

2 \KHULQYHWR HON 2
7RECSWDMLF, QYHAR HONV

, @R HIURP 6WDADLE, QYHXR HOVI RAMHWUHHDOGM] P RQMVHIGHG-XCH DG DUHWKP P DU HSLQWHI RTRZ L) \EEBY

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

, Q7 KRADGY

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

6L 0 ROMV( QGHE- XCH

, Q7 KRADQGY

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

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

,QF O XGQWNV WP MR OAK-D QU H'® BAR KGN U D IVQNIH 7 WPKHIQENRF R XIGRWM B GW KPHH D V X U B B WGIW R B WXMRAE X ZLLWVLKERYKING IHOM H U A DQ
Y D O XRW KAHK DIDWELR R Q W QG- @ H L Q F O XTYHW WIPIMD GAXOHU QR IQ J\P L O (LGRGY P L O OWIRDS H FX\QLGHIEH D V X U B © MGIW) @ B |
WKH WKUHH DQG VL[ PRQWKY HQGHG -XQH Z WP LUOHGFIRR) @ BILEDCO QRIQV 1 FXXQSIMFUW MAKHKARSH O RV HP HRQW DO W H

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

- RQHQMUHY
,QWH \HFRQG TXOMWUR Z H BABEDKHS D NMLQAYHOXUA Z W D LOMBANRIOLQYHAR HAP D) HUWR LOQYHKALQ UMGHQMOLOMWRU EIGIH GOQY RWICDAG B\ RU
SRIDHAMEMADY $WXH WH FOLWY LQ) YDOHR RXULQYHAT HQAQ\WWHMOAYHMHZ D/ P LARY : H CFFARXQIYRURXULQYHKR HOAQ WH NRLQAYHMUH XQEHUWH

HIXW P HMRGR CAFRXQIMY DVZHKDYHD  GRQ AROURTIY LQMMMVEXWIHGHP HEWR EHOEGIVR H HYWLI QU LA OHFHRYHAHD  DLYR \WHNRQAHOMUH :  HDGWWARH
FOW LQJ YOOH R RXUHDAW P KRG LOMAR HONRURXUMKOH R HUQQIV RUGAMY GYIGHE/ RUBIMQ R FOSMIDRQ D TXOW® EDLY ) RUWHWUH DG M| P RQKV HG-G
-XCH ZHURIQ HGQHAMIXW P HIFGBRWVR P LARQDGHMIXWPHKRGIOQVR P LARY UAS-RIYHD \WURKIK 2 WHULGFRP H GHAQRXUE RQRICDMS
WBAP HWR LGFRP H
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1RM  GWDMILF, QYHIF HOV  FROAQXHS

, QWHI LUKATXOUAUR Z HHXEEDKHS D NRLQAYHMUH Z W DORK-ULOAMNRDCLQYHAY HOAP DRI HMR LOMINQ UAMGHMO QYHIRUBUIGTHDQG WP GO/ RUILQDAG B\

XV $WXCH WHFOWY 1Q) YOOHR RAULQMIR HQAQWH NMQMWHOMMHZ DY P LARY : HOAFRXQAYRURXULQYHAR HAQ WH NRLQAYHMUH XQEHUWKH HIXAW P HRRG R

CFFRXQIY DVZ HKDYHDP LGRUMY QRO FRURTLY LQMMAESR LP DAY CRUIRWERW 5 HZ RRGV G LHRANATXY FESMICAROUBXURQ VR VR QAYHOMUH HMA DG NLQAYHMUH

FR LY HOV DQGZ HOMHGHP HE\R EHIEGIVR H HYWLI QU LEDOAQ OHFHRYHAKHD DLYR \WHNRQAHIMUH ;  HOGWWAKHFDY LQ) YDOHR RXUHTXW P HKRGLQYHAR HOWRU

RAUNKIHR HOQQIVRIBRWY GYIGHIE/RUMMOR FESMICRQD TXOWM® EDY ) RAKHWUHDGM] P RONVHIGG-XCH Z HUFRIQ] HS QMW P HARGHIQQIVR
PLORQDYG P LARY WASHRAYHD WURKIK 2 WHULGFRP H GHAQRXUE RQRIEDAGWEM HQVR LGFRP H

, QWH\HRQG TXOWMUR 5 HZ RRG DG KLY MR QAYHQMUH HY HOMIHGLOR DSURP MMRY QRMUHFHYCE®IZ 1W D\EF CEGI\KEMADY R \KHNRQAYHMHHMW 7 KHCRM
SURYIGY/I| RUD\RECUAYRLQ) FUAWCAMVR XS\WR P LARY Z LW IQMIMMIFAXQ) DARHP RQK62) 5 SOVD\SWHIG , QAMMMNED P HQVDHGHTXOWM® DOGP D EHSOG

LQFDK RUFCSMIT H3DVSD P HQNQNGE  3,.  LOMBWA7 KH QRM UHAHYCE®! P DMBY RQ - XCH Z 1\ \B R RSUWRQDORCH HDUH \WQURQY DYCXDE® DARH NLQAYHIMUHY
HBAURQ DOGFIQEHSHSOGDAIY WP HZ WWRXVEHDOV $ WXCH WHRXMBECQ) EDDFHROMY QRMUFHYCEGIZ DY P IAIRQDG LY LGFOGHELQ2 WHU, QrHKR HONLO
70EG  CERYH ) RARHWUHDQGM] P RQK SHIRG/HIGG-XCH ZHURIQIHS P LARQIQIQMIMROWLYRM

,Q\WH | LLIXDOURUR ZHP OGH D P LGRINY HIXW LQYHAR HOAIQ D GHZ ® |RUP H3 P RYDIH (OQ RILCDINRY FRP SO 1 RAXVHE R RILCDIGY). FROUMKANRY GOV | RU
EX@HYR MQI®H P LO KRP H/ , QFRQGHRAIRD Z LW RXULQYMAY HOMKY P RMDIH GO RUWICDIRQARP SIQ. FRP P WG VR VHIDEORY IR LQDM/AR 5 HEZ RRG DG | XWMUH FDSMIC
SDUGHY $ WXCH \WHFDUY LY YOOH R RXULQYHAY FONQWMY FRP SI) ZDV PLARY : H IFFRXQAYRURXULQYHE HAKQEHUWH HIXUW P HKRGR  CFFRYXQI DV/ZH
FXUWH® KDYHDP LGRINW QRO FROMRTYY IQMMWDOOR  LOWVARP SIQ D5Z HOMHGHP H3\R EHIEGIR H HYNLI QU LFOQAQ OHFHRYHWHD OWR \MVFRP SIQ) : H
DOWWARH FDUY L) YODHR RXUHNXW P HKRG LQYHIR HQWVRURUMKOHR . HRQQIV RUBRWHY GYIGHIB/ RUHMOR FCBAMIORQD TXOWM® EDAY $ VMY FRP SIQ. FROMHV\R
P S XS RSHDIRYY Z HAGQRAHFRIQ] HDQ GHAHMXAW P HKMRG HUIQIVI RUERK \WH\MUHDQG M. P RONVHIGHS-XCH " XU WHWUHHP RQMVHIGG - XQH
ZHOFIXUG P ILARQR WAMG-QMIIFRQMKAIR) GO/ URP \MLYFRP SIQ

BHHIRM | RUINXUKHIQ RUP DIRQRQUAMGHRNICEUIGI HET/\RT R \WHH L QAYHQMU Y
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1RM " HIYDAYH) LQDCADO QMKP HQWV

7RP OCDIH W YOW LG G-OWHY UNNY DARALDMS Z 1K FHYBIQ DXHN DQG ACELOMAY RO RXUFRQRIEDAG EDDFHKHV ZHP D HIMULQR GHIYDIYHFRQURN : HOFFRXQVRU
RAUGHLYDAYH FROMFW LCFOGQ) GO SXUKDHFRP P MW HOV / 38V DOGIOMMWDMGENFRP P AW HON 5/ &V X\ Q) DVGHIYDIYHYXQGH* $$3 DNOUYDOH $V

ARG LQ RWUS QQOO5 HBRWRD) RP . IRUWH\ HIUHGG' HPBHU Z HFRMGHUFRXQAMSDNY UMN D/ SIWR RXUI U YDOH DAHAP HOV R DEDGHIYDAYH
I LCDCADOLQWAKP HVDVDFK TXOMUHDG $ WXCH Z HDXHRHGKLY UNN DY/ UHP RIM DG GG QRABAR G DQ DARADMG\SHAL LE YOODARQ DAV HOAS WXCH ZH
Z HHLQFRP SIDGFHZ LW RAUGHIYDIYHFRXQMSDW , 6' $ DIUHP HQW

7 KHI RGBZ Q) \BEBISUMHMKHI DUYDOH DG CRARIICEP RXQAR. RXUGHYDYH/DVXCH DG HHPEHU

70EG +) DLU9DXHDQGL RIRIDCE P RXQMR ' HIYDRHHY
-XCH " HHPEHU

) DU 1 RARCDO ) DU 1
, Q7 KRA\DQGVY 9DOXH $ P RXQNV 9DOH $

RARQDO
P RXQW

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

6Z COMRQY
SWHV 2 WHU' HLYDRYHY

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

/ ICELOAY 5 WO DQRIHP HQW HLYDAYHY
, QMIMADM\Z BV 2 2
798V
, QRUANDMI XM/

/ \DELOARY 2 WHJ' HLLYDRYHY
/ 38V

7REOD LCELMARY

7REO HIYDAYH 1 HNV

JRU WKH SXUSRVH RI WKLV SUHVHQWDWLRQ GHULYDWLYH DVVHWYV DQG OLDELOLWLHY DUH SUHVHQWHG R
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- XQH
8 (DXAWG
1RM ' HLYDAYH) LQDQADO QUAXP HOV - FROMXHS
7 KHI RGBZ Q) \BEBISUMHMKHP DNAAYDODMRQ I DOV DG G RQRXUGHIYDYHY/| RANHWUHHOGGM] P RQMVHIGG-XQH 0%

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

TKUHO ROMV( QGHG-XCQH  7KUHHO ROMV( QEHG- XQH
, Q7 KRADQGY

51\NO DDIHP HQN HUYDRYHY
/ 3&VDG,5/ &V
0 DUNH/® DODARD* DOIQV / RAHY RY' HLYDAYH/ QW

61 0 RQMV( Q&H3- XCH 61 0 RQMV( QaH3- XCH
, Q7 KRA\MDQGV
51\N0 DD HP HQNV HUYDRYHY
/ 3&VDQEG,5/ &V
0 DUNH DODARQ* DQVRY' HLYDAYHY CGHWV
ODUNDW XDWL®R VRANVLFNQDIJHEH QW RWHRDY DN KHD UN W R WPLDDNNWAHRVEZ IDVRBKDR U W 00 @ NRLSH U DDWULHRI@ R U@ RIIGW HDIGIN
DFWLYLWLHV QHW DQG PDUNHW YDOXDWLRQ JDLQV ORVVHV RQ DOO RWKHU GHULYDWLYHV DUH UHFRUG
ODUNHW YDOXDWLRQ JDLQV ORVVHV RQ /3&V DQG ,5/&V DUH UHFRUGHG LQ ORUWJDJH EDQNLQJ DFWLYLW

* HIYDIYHY FLUIQDAGDVEDK ) BZ + HIIWY
) RULQMAXVIDMDI UHHP HQVSUHYIRAG GALIQDMEDYFDK 1GZ KHEIHY RAUNREOXQUDT] HE W HERWG QS FRXP XOMERMHUFRP SUKHMYH®RWZ DY P LAIRQDGG

P LGIRQ DV XCH OG' HHPEU UAGHRIMHD : H DU IP RWLQ) WY QW LOR LOMMINL SHOH RYHUWH P 0QQ) WP R RAUMKMASUH HIHG VHRXUMEY OOG
\MERGDMs CRM ) RUERK R WHWUH DG M| P RNV HIGHS - XCH oG ZHUFDMIHG PLAORQDWG  PLAR) WASHRHD R WO HG HABRMY | RP
$ FPXP XOME RKHUFRP SUKHOLYHBRWILQR, QMBI SHOH $ VR -XCH ZHH SPARCPRWH P ILEROR WD) HSEWHYHDAMG\R\MP LLDMGFDK | GZ. KHIIHVIQR

QMW SHOHRYHMWHGH W HYHP ROV
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1RM 2 [IVHMQI $ WHVDQG/ ICELOAHY/

&HWEIQR RUGHIYDYHY DG GHEAREMI DIRQY DUH VKEMANR P DAMIGHMCY DUDQIHP HOV RUMP LOUDIUHP HON 8 QGHU* $$ 3 1Q FHIMQ ALURP WIGFHVZ HP D HBRAR
SUAHQARHNEIQ | LCDCADCDXAN QCELOWNY DOG UHDAG FRAIDMIDMWEMANR P DAMIGHNG) DU HP HOVLQ DQHABRMRQ RQRXUEDIFH\KHNV + RZ HYHJ Z HER (RAHBRAR HERLY
D) R WHAH I LCDJADODAHN RUGCELONY RQ D GHAEDAY DG LOXMIG SUVHIAK-P RO D JURW EDIY RQ RAUFRQRIEDAG EDDFH \KHV SHHR 1RM  \R \WH &RQRICDMS
) LCDQADCB\BAP HQWIGFOGHGIQRXUS QOOCE HSRWRQ) RP . |RUWH\ HOUHQGG' HR-P BHU | RUDCAUMRDO.Q RIP DARQUHI DLAQ) RXUP DAMIGHA) DUDQIHP HON

7KH IRWZ LQY \BEG! SUMVHWV | LCDGADODANV DG QEELMMY WDADUH \KEMPAMR P DAL GHAQ) DWDQIHP HOV RUMP LOU DIUH-P HON FDAJRU] HG B\ | LCDGALDOLQWAKP HW
\RIHKHUZ W \RHFRUWASROAQ) | LQOCADOQMKP HONVDQG FRUMGRIAQ) FRUDMDOBFHYHERUSBGIHE DVXCH D' HHP B

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

* LRWS P RXQNL RAZ 11VHAQ
&

0,
1 H$ P RQNR YDDFHEKHIV
*(RWSPRXQN  * IRWSPRXQN  $WHV / IDELOWY
R 5 HRIQ] HG 2 INHAQ 3URHOMGIO &DWK &RIMIO
$ AW & &RORIEDMG ) LGDGADD 5 HHYHG
- XCH , Q7 KRADQGY / |DELDARY YDDOFHEKHW  YDDQFHEKHWV , QUAKP HOW 30GIHG 1 H/B P RXQW
$ AV
62 DOMRY/ 2
796V 2
, QRLANNDM I XA 2 2 2
7RI WHV 3
/ \DELDARY
, QMANDMDI WP HON 2 2 2
796V 2 2 2
, QRLANNDMI XA/ ) ,
| RODZ DHRAHGEW 2 2 2
2 2

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

$PRXGW WV HQVKHERID X B QML P LLAPHREW & @HDP R XRIDW VR VD E LSOLHAMEHINWSGH LFRRWD XEPRQ V W U XF H Q W D Y BNK D \SHD H GHI[HF GRDA
FRO O RWLHILDMAL\DAIBAR X Q W H DISIDRLKVH U \W DW BX P V WIDEHPH® H D U L QA KHR[WWWM B HQ D QOFLLIDEIVOXLEWIHBIRY V W H W VUL @D Q JRHWP IHRQL
DJUHHBE G UWW LR®DOWD Y BR X Q WLHE/B B D WD H G-[HF GRDAFIR O O BWR MWHEDDF H IR GR/R U U H V S RQ SQRMMDHON B F 10 WHK HiY FHD/AR X QU
H[FOXGHG IURP WKH WDEOH WKH\ DUH VHSDUDWHO\ UHSRUWHG LQ RXU FRQVROLGDWHG EDODQFH VKHHW
, QW HWIHIVMY H H PHHERDD IX W XIUUAR P S R QRA@ AMAVL YLDQAVIVY BIR RIRIXJBR @ V R OH. (5O IMKMFAE-HRDVDD U H K B KM L LRV H F XENFE U\W B QG
FRQVXPHU DQG 5HVLGHQWLDO LQYHVWRU ORDQV LV D FRPSRQHQW RI '"HEW REOLJDWLRQV RQ RXU FRQVR
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1RM 2 WHJS WHVDQG/ IDELOARY
2 WHJS WHV
2 \MHUDXHVDIVXCH O HHPEH DUH\XP P CU HSLOWHI RBZ LQJ) \BEG®!

70EM + &RP SRHOWR 2 \WHUS WHV
, Q7 KRADQGVY - XCH ' HAPEHU

$ FROKHG LQMAX\BFHYCE®H

0 DULQUFHYTE®!

5 HOOHABMRZ Q-G

, QMHAR HOABFHYCE®!

" HHWG\Y DA

, QUEILEBIDVHN

2 SHIDIY GDHWKAR XVHDWHN

) 1 H3 DAHNVDQG GDHKRGBLP SIRYHP HW
2\KHJ

7RER WHIS WHV

JL[HG DVVHWY DQG OHDVHKROG LPSORYR QHIV DXHFX DX DDWINGAE R Q UHW L-XWHRQ R
&RQVLVWY sULPDULO\ RI UHFHLYDEOHY UHODWHG WR HVFURZ DGYDQFHV SUHSDLG DVVHWYV DQG RWKHU L

5HX WBAM2 ZQHG 5( 2

7TKH&RP ST KRI/5 (2 DAKHGZ HUR \WH PXUHQAFDLY LQ) TP RXQARUI DLUYDOH GAWW HUANP DG VHIIQ) FRWV 7 KH | RTBZ Q) \BEBI\KP P DUl Ky \H CRAYW DG FOUN LY
YOOHVR 5 ( 2 DAHVKHE DAFRQRIEDMG VHEXUMY DIRQ HIMYY GAUQ) WH\RUHHDQGM], P RQMVHIG-G-XCH

70EBI +5(2 $AMW
7KUHO RQMV( QGHG- XCH

6HXUMIHG5 H
, Q7 KRADGY YUGIH BHTXRD 3HIRP 1O / RO/ 6HRXUW HG7THP 7RED
YODIFHDAEIIQRQ) R SHIRG 2
7UQMHIARS ( 2 2
| ITXEDIRY 2
&KDQIHVIQIDUYDDH QGHV 2 2
YODFHDN QGR 3HIRG
61 0 ROMV( QaHG- XCH
6HXUMW HG5 H

, Q7 KRADQGY YUGIH BHTXRD 3HIRP QI / ROV BHXUM] HS7HP 7RED
YODIFHDAEIIQOQ R SHIRG 2
7UQMHIARS ( 2 2
/ LTXEDIRY/ 2
&KDQIHVIQIDUYDDH QGHV 2 2
YODFHDN QGR 3HIRG

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

)R W RKMHDGM, PRQ W RGXQ H 5(2PDUNPBW X DW MXY IV Q@LOTVX V. GDHN IXEXQW/IB O X D\R VRIQ WV L O MLURE) P L O OWLHRYS H FAKIL ZHKHQ

UHFRUGHG LQ ,QYHVWPHQW IDLU YDOXH FKDQJHV QHW RQ RXU FRQVROLGDWHG VWDWHPHQWY RI LQFRPH
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1RM 2 WHJ$ WHVDQG/ IDELOAY  FROAQXHS

$FRXHG( [ SHOWYDQG2 WHU/ IO
$ FFUXHGH SHRWAY DG RKHJACH QN DVXCH DG HHPBEU DUHVXP P DU} HELQWHI RTRZ LQJ \RE®A

TOE®  + &RP SRHQWR $ FRXHG( [ SHOWDQG2 \WHU/ LIDELDNY
, Q7 KRADQGV -XQH " HHP EHU

3D CEGIVR QRO FROURTLY [QMIAV
0 DILQSD CEG!

$ FROHGLQMMXED, CEGH

$ FAKHGFRP SHODIRD

2 SHDIY GDHIEOMY

$ FFXHGRSHDMY H SO/

$ FRUKHG\S H/SD\ CE® 2
&XUHNFFRXQN'SD, CEG!

8 QHMBGWIG

* XDUDQAHREQI DR/

5 HEXUKDHUAHYH

YU HEDQKREDANY

3UH HUHGWRAN GYIGHB/SD) CE®H
2 \WHU

7RECH FRXHG ([ SHOWYDQG2 WHU/ LCELDAR/

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

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

3D DEGIR 1 RO &RURAY , QMIAV

5 HZ RRG DQG DKLLG SOV FR LQYHARU \MURKIK \BZ R SONGHIKLS HOMYY FRORIEDAG R, 5 HZ RRG SXUKDHE \VHYLFHUDGYDRY DG H FHV0 65 VUHDMG \R DSRWRIR R
BMG-QNCP RWDIHGDQNHYIFHGE \WHR IQMIRU VFHIRM  DQG1RM 1 RUDGAMREOQ RIP DIRQRQWHSDUGHIKLS HQMY DQG DARADMG QMY HW : HOFFRXQWVRU
\WH FR LOYHARLV LOMBMV LQ \WH HOMWY D/ CCEMNY DOG DAVXCH WHFDW 1) YOOHR WHUIQMMWZ DY P LARY WBHHINY WHURKUHANHFRGRP LF LOMMNG
\WH QMY ( DQQIVIURP \WHSDVGHIKLS HOMYY DUHDERFDAMG VR WHFR LQAHIRLY RO D SURSRUWNRDCEDMY DQG GAU) WHWWUHHDGGM] P RQMYHIGHS-XCH Z HOXBFDAG

PIORQDYG PLARY WASHAYHD R LGFRP HWR\KHFR LOMIRLY UASHRMHD WHFRLGHGLO2 WHUH SHOHYRQRXUFRQRIEDME WM HOVR LGFRP H

$ AR 5 HZ RRG DG DWILG SOV LOYHWRUFR \SRQRUHE WH W HUDGG VFRXUMY DMRQ R + (, WURKIK TR + (, VHRXUMY DARQ HOM¥Y 2 \WHUWKLLEG STV LOMHIRY
FROUEXMG+ ( , LQRWHHVHRXUMY DARQANURXIK 5 HEZ RRG DG UABIGHG \KER BCDMEHH LFLDOQMIVIKHGE. WHVHRXUMY DARQHMMWNY DRQMGHS HZ RRG 6HH1RM  IRU
DIXUKHUAVRAMRQR WH-+ ( , VHPXUMY DR/ :  HIFFRXQAVRUWHFR LOQYHARLY LQAUMIVIQWKH ( , VHPXUAY DARQHQIMYY D/ ACELOWNY DQGDNXCH \WHFOW LY YOOHR
WHUIQMMAVZ DY P LARY WEUAHIMY \WHI QUYDOHR \WHUHRGRP LF LOMBUWLIQWHEHH LADOQMMWIMKHGE. \WH+ (, HOMWY ' XUQ) WHWUHDQGM] P RONVHIG-G
-XH WHWMLLG SDWV LOYHARLY WDHR HIQQIV GAVURP WHUBMBIGHGIQMMVZ DY PLAORQDG P LARD UASHRAIYHD BWFRGHGWWURKIK + ( , LOFRP H GHARQRXU
FRORICDMG AP HOVR LGFRP H

Q ZHFRP SBIMGD&S) / \HRXUMYDARQ R ELIGIH GOV \SRQRUG B\ RAUNRQAYHIMUA 7 KLY WEQRRQ LOYRYHS WH WDQW HU DQG \HRXUMY DARQ R EUGIH G0Q/
FRQUEXAG |URP \KH NRLQAWHQMUH DG 1URP 5 HZ RRG WURKIK RCH EUGIH VHRXUMY DARQ HQMY ( DFK R \KH NRQAYHIMUH DOG 5 HEZ RRG UHBICHS LW SURSRWRCDM \KDUH R
\WEREDM EHH LFDOLQMV IMXHG B WHVHRXUMY DNRQ HMY : H DFFRXQARUVKH NRLQAYHMUHY LOAMIAXNQ WH EUIGT H GTQ VHRXUMY DARQ HOMY D/ D ACELQW 05 DAMXCH

WHFDW QY YOOHR WHUIQMMAZ DY P LERQ USUAHIMY WHIDUYDOHR \WHUHRGRP LF LQMMWQWHEHH LFOD
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1RM 2 WHJ$ WHVDQG/ IDELOAY  FROAQXHS

LQMIMAAKKHG ' XUQY WHWUHHDGGM] P RQMVHIGG-XQH WHNRQAHMUVAKDHR FOQQIVIRP WHUUHEIGHE LOMIAAVI RUZ KLFK SRUAYHHIQQIVDHUH GRMG D/
DO H SHOH R 5 HZ RRG LQ RUFRQRICDME WU HOVR LGFRPH ZHHQHIDIYH  PLARQDIGQHIDYH P LARY WASHRAYHD  RQ RUFRQRICDMS WP HONV R LGFRP H
@AW

" XU WH\KUHHP RQMYVHIGG-XQH ZHFRP SBMGD&S) / \HRXUMY DIRQR EUGTHEDQASRQRIGE RUNQAHIMH 7 KVWBQORNROLQRYHGWHWIOM HUDG
\HRXUMY DARQR EUGTH GO0V FRQUEXMG | URP \KH NRLQAYHIMUHDQG | URP 5 HZ RRG\KURXIK RGH ELIGTHVHRXUMY DARQ HOMY ( TFK R \KH NRQAYHIMUH DQG 5 HZ. RRG BHEIGHS LW
SIRSRWRDM\KIHR \XER GCDM BHH LADOLQMIAV IWKHG B \H VFHRXUMY DARQ HQMY : H CFFRXQAYRUH NRQAYHQMUHV LOMIRINIQ \H ELIGIH GROQ VHRXUMY DARQ HMY DV D
QCAQN DG DVXQH WHFDW 1Y YOOHR WHUIQMMMWZDY P LEIRQ USUHMY \WHIDUYDOHR \WHUHFRGRP LF LQAMFIMNQWH EHH LFLCOLQAMNAMKHG * XU
\WH\KUHHP ROV HIEG-XQH WHNRQAMHIMHVAKDHR FOQQIVIURP \WHUUHEIGHG LOMIIMAVI RUZ KLFK SRAYHHRQQIVOH W GRMGDYDQH SHOHWRS HZ RRGLQRXU
FRORICDMS WIAP HOVR LGFRP H Z HHQHIDIYH P LEIRQ GHARQRXUFRQRICDAGWEM HOVR LGFRP H GW
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1RM  3UCASGVR &RQRICDARD

, QWHGRP DOFRUHR BXMCHN Z HHIMIQR FHYSIQWSH/R WIQRNRQY Z W HIMAAKDADHFRQUGHIG\R EHO , ( V 7KH&RP SDQ VSUP DY LOYRYHP HQAZ M9, ( VKDY
EHHQ UHIDMG VR LW VHPXUAY DARQ WEQUTRNRQY LQ Z KLFK LB HY DWVFIV AR VHEXUMY DIRQ YHUFBY : HSUP DU® \HRXUMY H RXUCFTXLHG DG RUJLCDMG BTQV Z KIFK SIRIG D
\RUHR I XQAQ) DG KDY HIEGG XV\R WBQ HUD FHYEQ SRUWRQ R HARGRP LF UMN R BROQV RUUHIDMS GHEVIHPXUMEN R \KLLE S 7 KH HQMY \WDAKDY D FRQURAY | L(DGRDC
LQMBMAIQDY , ( LV UH HUMG \R Dv/\WH SUP DY EHHLADY DQG LY BTG\ FRORICDMWHO , ( 6HHLRM 1 RUIXUKMHULQ RIP DIRQ RQ RAUDFFRXQIY SRIAH/WIDAQ) RXU
3UCASBVR FRORIEDIRY

7KH* $$3 SUCASBYZ HOSS® UATXLUH XVAR BDIAN RAUBTXU-P HOAR FRORIEDMO , ( VHIFK TXDUMIDOG WHH RUH RXUGHMP LQDIRQP D FKOQIHEDHEXSRQGHZ. IRV
DOGALRP WICRHY/SHISQQ) RHIFK 9, (7 KLY ARXG WX DP DMIDOLP STRAR RAUFRQRICDAG LOGADOWIA HIVGUQ) \WEVHTXHABBRWY SHIRG/

$QDOMYR &RORICDMS9, ( V

) RUFHMEOQR RAUFRQRIEDAMGY , (V' Z HKDYHHBRAME\R CFFRXQVRUWH DXV DG CCELOMNAVR . \KHVH HQMYA SXUXCQAR WH P HDAXUHP HOAGMCDMYHDYDOEBI\R &) (V' $
&) ( 1V D YDULE®B! LOMBUAHQIY \WDAKRDY | LQOGADODAHN DG IWKHY EHH LELCOLQMIAV LO WRH DWVHV 05 \WHH EHH LFLDOLQMIAAV KDYH FRQMFXCOUHFRXOH RO \R \KH
UHDAGDXHVR WHE) ( * $$ 3 DIRZ VARP SOQH/\R HBRAR P HDWKUH ERI \WH | LCDCRDODAHV DQG | LQDCADDICE@MMYR D&) ( XMQ) WHP RIHRBVHYCEBIR \WHI QUYDDHR
\WH | LQDGACCDWHIVRUI LUYDOHR \WH | L QDGRDOICELOMAY 7 KHGHARRXAW 1O DQ HIMY CFFRXQIMG | RUXQEHMWHE) (- HBRIRQH | HARYHD WHSUHHON\WHI DUYDOHR WHEHH LADC
LQMIMNZ HRZ QLOKHHIWY

, QOBAWRQ\R RUFRQRIEDAGY , ( VIRUZ KLIFK Z HP DEHWHE&,) ( HPRIRQ Z HFRQRICDM FHMEIQO , ( VIRUZ KIFK Z HAG QRAP CNHWHE:) (- HPRINRQ DG HPRME \R CRFRXQ!
IRUWHS 96 MKHGE WHHHMMHY DVOUYDOHRUDP RMY HE FRU7 KRHLGFOGH\R R &S ) /- BUGIHGDQVHRXUMY DNRQ/DQG D) UHEAHO CF 6/ 67 UH VHRXUMY DARQI RUZ KIFK WH
$9%6 DUH CFFRXQIMG DALP RMY HG FRWADQG \& R 6HTNXRID UH VHRXUMY DINRQY | RUZ KIFK \KHS$ 946 DUH DAFRXQIMG DAVDIUYDDH 6HH1RM | RUDBAMWRIDOLG RIP DIRQ WIDAQ) \WH

GHIXRDUAVHRXUMY DIRYY
7 KHIRTBZ 1) \BEGISUAHIVDVXP P DY R \KHDXHVDQGACEOMNA/R RUFRQRICDAG , ( VDVXCH O HHPEH

70EB  +$WHVDQG/ ICHOMVR &RARIDMEO, (V

- XQH 7REO

YUBAHO OF ) BHEAHO OF 6HMAQ &RQRICDMS
" RIDW/IQ7 KRADQGY 6HTXRD &s$)/ 6/ 67 . BHIHY , QYRR FQW +(, 9,(V

5 FMGHRNDOFRQUXP HIBD0QY KHT | RULQMR HQV 2 2
5 FUGHQMO.QYHIRUGD0Y KHIS | RULQME HQV 2 2
&RORIEDMS JHR P XGNP 1O G/ 2
5 HOCHXBMVHPXUMEY
+ RP HHDAW LQYHWY HOV 2
2 WHULOMWR HON 2
&DK DQGFDK HIXLYDBON 2
5 HIURMG FDK
$ FFOHGLOMWE FHYTEG] 2 2
2 WHUDRHV 2

7RECS WHV
' I-EVQE(D]DNQ/ 2 2 2 2 2
$ FFOHGLOMWED, CEG 2
$ FRUHEH SHOHYDG RAHUICE QMY 2 2
$ WHAELNHG\HPXUMEV WKHG 2

7REQ (DELOAHY

NN N NN
NN N NN NN
NN N NN
NN NN
N NN NN

9DOHR RXULQYHIR HQVIQI , ( V
1XPEHUR 9,(V
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1RM  3UCASBVR &RORICDAR) FROAQKHS
" HRP EHU 7REO

YUAHO OF ) WH3AHO OF BHMAQ &RQRICDMS
" RIDW/IQ7 KRADQGY BHTXRD &$)/ 6/ 67 . BHIH , QYRR FOW +(, 9,(V

5 RG-QINCFRQAP HJBIRY KHIS | RULQYHWR HQV 2 2
5 FUGHQNOLQYHWRUBDRY KHT | RULQYMXR HQV 2 2
&RORICDAGS JHR P XGNP 1O GO/ 2
5 HOCHWBAMVHRXUMEY
+ RP HHIXW LOMHAR HQV 2
2 \WHULQYHWE HOV 2
&DK DQGFDK HIXLYDBQN 2
5 HAMRMSFDK
$ FRUHGLQMBWNBFHYTE®! 2
2 \MHUDAHN 2

7RECS WHV
' '_BMEDJDMQ 2 2 2 2 2
$ FRUHGLQMBWABD, CEGH 2
$ FROHGH SHOHYDQGRAHUICEOMY 2 2
$ WHAEDN-G VHRXUMEY MG 2

7REC (DELOALY

NNON NN
NNN NN NN
N NONONN
NoNNN

NNNN N

9DOHR RXULQYHWR HOWIQO , ( V
1XPEHUR 9,(V

7 K M D ORARIXIUQ Y H V W BHQIVS U H V H QVKH® D6 I H WHG O \HV HHEDIVI/ORM KHH R Q RDWFHAHRY W@, (VL WV K/HH F X IRIEWL K B W HAHD WL
RZ Q@ KR Q V R OLHGAIXNA i BRI DWR HRYQ K L CPHR \RVR XU (\D UDHF F R XIRW @ GMIEH (H O H F WK R QW EHHT X L BAKH(J H Q H WHE O HA HHEDYADC
RIR XWH W DLLQQMIMD GIBWAAR F D B AUD@IG HUUHHF VAW YADHELOMID MQLLVQ IEFOWBZ&%) / E U L @RHY @ F X U L W L [DAVOXACRNBLKGS ) / FR O X RQYEY 6 7U +
VHF X U LWL B QAIGMWEK® H GEOLE/ 6 7F R O X P QREXAH U Y L RLYQHV W R NIQUIHRDF F R XIRW ® GMIZH (H O H FOMMRKE I/ V R FI.95 VWH\GB MIBF F R X
IRDWP R U VKL MVER B SRAXAD H DQGFHPEHU W KB IYUD GRARIXLUQ W HLURM KMV W H O R B B F X U L WDLA PRI ® GMIEH (H O H FAMILRQ
PLOMR® PLOOWRYSHFMXQHO\ DQGFHPEHU W KB LYUD ORIRIXILQ W il Q&Y E UL @RPBF X U L WLH DRMIGRE & GWIKBH (HO H F
ZDV PLO®LERE® PLOOUWRYS H FAN. WYKEGAH U HIQRM KAHD EDCEFRRWHHQ H WHHE O H \SI@EW VEIQED U IDIFPR U VKL AVER B BRYIBE F ULXGHVE IR qRHX
HFRQRBWHEIMWXY@H  DQGFHPEHU W KB YU CRARIXIUQ W HLLGM K M/WGW@LLRE/ 6 7V H F X U L WDLA B RWIRW § G KEH (H O H FAMIURQ P L O C
DQG PLOOLRQ UV SWKFMWKWHEBH [URP WKH WD ES%6&/ IDERNHS LCHSBGW FPWQWHGQIDW DPRUWL]HG KLVWRULFDO FR
$GGLWLW&EGORW K DIOWZRH TXBRHDV HF X U DWH.QBIW L RIDYE FHPEHU  UHV S H FIMUDARBNOR R XIGW & GHM KN (H O H FADIBRIBE F R XIG)
DWW LYW O K € F O XIGMIGLIEH T X RR D XOPV® Q H DQEFHPEHU $WXQH DQGFHPEHU W HKH IYUD CRAIRIXILQ W HLUGHR/QWAR OBLHZTIX\
VHF XU LWDLH B RMXIGRE § GW IS (H O H FADIVR QP L O LQR® P L O OWIR'DS H FAN. MAMGELH U HIQW BI ORARIXILQ Y H V VIZ BVHKQAVIAU H | O HL VKNG H
DQGFHPEHU WDPERVYHSURBYVHQMLO ME® P L O OWRYS H FRVLR ®'\DR O6L-ETIX\VR H B X LLLOWHSHMI T X B HDV H F X U D\VQ 1G] D AMLAR®LF
PLOOLRQ UHN%BAWYVXHG\DW IDLU YDOXH

8 QFRORIEDAMGY , ( VZ M &RAMXIQ) , QROH HOW

 H KDYH WEOW HUHG UAMGHRIMOARQXP HUGTQV/ VR FHIBIQ 6 HNXR D VHRXUMY DIRQ HOMM/\SRORBG B\ XV \KDADUH \WMDRXMBOEQ) D/R -XCH DG CFFRXQAG | RU
\KHVH W HY D/ DBV | RUI LDADOUERWY SXERWY LQDFFREXFHZ W * $$3 : HDOR GAMP IGHS Z HZ HH QRAWH SUP DY BHHLIADY R WHHO ,( VDVZ HOANHG \WH
SRZ H\R GLHAVYKH DRV \RDAZ LOKDYH\RH P R QI LFDQAHFRGRP LF LP STRARQ\WH HQMWY ) RUFHMIQR WHUH QW HY VR VHRXUMY DINRQ HMY | RUKH WO HUBG GOR/
Z KHHZ HKHIS\WHVHYLAQ) WKW SURNR WHWEQW HUDQG FRQMMHG R KRTWHVHYLAQ) WIKWI RTRZ 1Q) \WHWDQM HJ Z HBFREHGP RWDIHVHYIAQ) WKW 0 65V RQRXU
FRORICDMS EDDRH\KHAN DG DM LHGWRHO 65VDY/ HHD DWHV : - HIOOR UABIGHG VHIRUDQG \WKER ECDM VHEXUMEV LOWKHHVHRXUMY DIRQ/\KDAZ HRDMILHG DY/ HYHD
DAHN 2 XUFRQMQ) LOYRYHP HOAQWHHVHRXUMY DARQY/LY TP MAGVR PR DY VAYIFLQ) REQIDARQ/ DARADMG Z M WEIQQ) VHYIAQ) WKW Z KIFK Z HUARIQDWILG SOV
\WE HYIFHVAR SHURP  DQGWHUFHSWR LQMIWACFRP HDARADMS Z LK \RHVHRXUMEY Z HUABIGHG
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8 CIXAWMS
1RM  3UCASBVR &RQRICDIRY  FROWQXHG
7 KHIRTRZ LQ) \BEGI SUIAHIV DEAWRDOLQ RIP DNRQ DVXCH 06 HHP BHU UHDAMG\R XGRQRICDMG9 , ( VVERQRIGE 5 HZ RRG 06 CFFRXQAMG | RUDY
\DBWVMGFH
7TOEB 8 FRORIEDMSY, ( VBSRQRHGE 5HZRRG
, Q7 KRADQGBV - XQH ' HHP EHU
2 Q EDDGFH\KHADAHAV DAVDIUYDOH

, QIR VHIRUDG\VKER ADMVERXUMAY FOWI LHGD/ADAQ)
6XERECDMHRXUMY FOMILHGDYS ) 6
0 RMDIHVHYIAQ) WKW

0 O IPXP GRWH SRKH

OD[LPXPRNMS RVYBRRXILQ Y R O YHRKIQMR Q VRO (S B WWBR. GNP U U YLDQDRAIRIXWH F X WDLQEE W HW D UQW & 19 V(ND QIGH S U HHAHVQLIWDIRW
W KDRK @ & Q F X ¥ Q BVEHJY KU SR W K HIWILFRXOPY/ WXORKE MAWKYHD ORXIRIXIUQ W HUGIGQM V V R FIE R VGIGW A OWIBHNRK LG/R @RV F ODRAIH D P SODG
SRWHQWLDO H[SRVXUH WR UHSUHVHQWDWLRQ DQG ZDUUDQW\ FODLPVY DVVRFLDWHG ZLWK RXU LQLWLDO W

1RM  $ WHAORANHG 6HRXUMHY, WXHG

$ U6 LWHXHG UHBUAHONVHRXUMAY IMKHG B GRQ UHFRXUHVHRXUMY DERQHMA/ Z HFRQRICDMXQEH $$ 3 7KHP DMUMY R RXUS 966 LWWKHG LY FOUIHG DVOLUYDOH XQEHARH
&) ( HPRMRD H1RM  |RUDGAWRIOGHMO Z IW \WH WP DQGHUFDUIHE DADP RMY HE FRWV7 KH DLW LQ) YDOHV/R $ %6 IWKHG B\ RAUFRQRICDMS VHRXUMY DIARQ HM¥Y DY
-XQH DG HHPBHU DR Z W RKHMHBRMSLQ RUP DARQ DUH\KP P DU H3LOWHI RTBZ 1Q) \BE®H

TOE®! + $ WHNY/DOANHG 6 HRXUMWY , WXHS

-XCH
8 BOG3UCHSDO : HIKWGS$ YHDIH

' RDW/IQ7 KRAMDQGV YOO &DUJ 1QJ 9DOH , QMR DM 6WMG0 DXMXUMH/ 1 XP EHUR 6HIH/

6HNRD W

&$)/ W

) WH33HO OF6/ 67

) WH33HO0 OF.  6HIH/

+(, R

$9%6 , WKHEDW DLW DOH

&$)/

) WHE3HO OF6/ 67

$96 , WKXHGD/$ P RUN H5 & RW
7TRECH %6 , WXHG
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- XCQH
8 (DXGWS
1RM  $WANWECANHG 6HRXUMKHY/, WKHG  FRQMOXHS
" HHHPEHY
8 (BOIG3UCHSDO T HIKWGS$ YHDIH
" RDW/IQ7 KRGV YDDAH &DW) 1QJ 9DOH , QMHENGE DM 6VIIGO0 DMUMH/ 1 XP EHUR 6HIHV
6HNRD W
&$)/ W
) UHB3HO OF6/ 67
) WH33HO0 OF.  6HIH/
+(,
$%6 , WKHGDW DLU9 DOH
&$)/ W
) BHZ3HO OF6/ 67
$%6 , WKHGDV/$ P RUA HG & RW
TREC %6 , WKHG
$WXQH LQFOXBE VYV XHRR ZRR Q VR O, GHOWH IGRMLHNEGR Q Q HE MWMR @ Q D QR IUR Y L G IH@WHEMDRARD/B\R Q VER B MBR LY &1\ WHW
'"HFHPEHU 19QF- O X GXMR® AIBRK ROLGB@WIGW\ IRUPHG LQ FRQQHFWLRQ ZLWK WKH ILQDQFLQJ Rl UHVLGHQ

2QRMW I$B6 6 VV EMNGKIS ) /E U L 6 QMGDVWIWVGLR X (TW B IRW H UL V X E NWHBRBAS W LIRH)GOHOP B@/RR Q D QEBSH J L QIQXQIH W KLIQ W I D RVBWAS Bio €
LVVXBGUHDVHWKURXQBDW XIUQRMHPEHU7 KN HF XU LWYM WLRRWEKHBLO (RIW R VWDG E RS DB QMH D WKXRIGORZL Q Y HR R
SDVRIR W K HU VR Q VRKWKMU D Q V IVAKWIRRRYKI P E H U X Q OBI@WP R U W LH B MRIFFFQSW\VRRI KH S L U RWULKRHP R QUKL Q Y HS/ MAPISRIBAU W L
W U L BYHDQROXBRIG W K b GW @ L Q TUCHRKEW | DXCOMHAH H 8 6 8 F IWKWG V RIEGR B V H FBHW L IR VHHH F WL HDWIRM IF H H OV §H F L
WKUHVKROG

7KHORNOOP DMUW R HIFK FIDWR $ %6 IWKHGLY/SUP DUO GHMP LOHSE, WHUDMR SUCASOOSUHSD, P HQVRQWHDAHVR WHIWAKLQ) HMMY ( DFK VALY DOR\XEMPAAR
UHE-P SINRQ SURUVR \WH WENG P DXUNY CFFREQ) \RWHWP VR WHUASHRYHIRYHOQ) GRAP HWR HIFKS %6 LWXGQI HOMY $ VD UAXOWNH CRMOOP DMUMW R $ %46 (WKHS
P D RAPXUHMIHWDQ\KHWBAG P DMUMY $ WXCH WHP DVRUW R \KHS 946 L\XHG DQG RAMBREQ) KOG ARQUFNDCP DIMUMAYEH RQGILYH\ HIY 6HH1RM | RUGHBIC
ROWHFDUWY L) YDOHARP SRHQVR \KHFRIDM.I0 RUS 945 LWKHG DG RANBE Q)

" XU \WHVHFRQG TXOMUR Z HFRQRICDMS \WH DAV OOG (CELOMY R 0Q HIMY | RUP HG LQ FRGHRNRD Z 1\K D UDAG EUGIH GOQ UMY DIRY SUAHDAMG Z \MQ
&$)/ IQ7DE®  CERYHDMXH DIG\SRQRIGE RAUNIQAHIMMH : HGAMP [GHGWHHMY Z D/D9 ,( 1RUZ KIFK Z HGHMP LGHE Z HDHWHSUP DY BHHLADY
© HHDAME VR CAFRXQVRWH HMY XQGHWHE:) (- HPRNRQ DG CFARXQVRUKHS 96 [WXHE DVOIUYDOH Z W \KHHQMWHKDQIHLOQ| IUYDOHR WHS %6 [WKHG BFR G-GWWURIK
, QYRR HOAYDLUYDOH AKOQIHY GHARQ RAUFRQRICDMG WP HOVR LGFRP H $ WXQH WHSUCASOIOEDDFHR WHS %6 IMKHGZDY P LAIRQ DG WH QHAFDLY L)
YIOHZD/  PILARY 7KHZ HIKWG DHIDIHWBAMG FRXSRQR WH$ %6 IWKHG Z D/ DAMBKOFH 7KHS %6 MK-GE WHES) / BUGIH HMY D \XEVIPAIR 0Q ROMRIL
UEPSIRQIQIRMPEH  DGEHIQQQ Q' HAHPEHU  WHIQMMWDMRQWHS 96 MXHGLGRUDH/E WURKIK | LGDCP DXUMY LQO D TKHS %6 IMK-GE
KLY VHRXUMY DINRQ Z HIH FRTDMDT HG B\ PIAIROR UMGQNOQMRUEIGHGIY/  PIAROR UMMRAGFDK DG PLAROR RKHIDMNDMXCH 7KH
XU DARQIVKRMUGZ MY P LEIRQR \REO XQAQ) FOSCAMW DG DI FDMUMWR DIRZ. CHQMHWR HOAR GOQSD RIVIRMWHILW P RQKMVR \WHWIQLANRD WURKIK O D

XQBW DOQ CP RWY DIRQ HYHARFRXY SURUVR \WHH SUDIROR WH P ROK UHQYHAR HOASHIRG $ P RIY DIRQ WIJHUHYHQV LGFOGH [P RY RKMHURYHON GHIONXHER
UDM/RUGH DAOVDAMYH AHHAQ) \SHAILHG\MUAKRDY | RAKUHHARQHPAUYHSHIRGY RAKHH | HAYHDGDIFHWDMH AHHAQ) DVGHALLHGWUAKRT
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1RM  $WHAOANHG 6HRXUMEY, WKHG  FROMOXHG

Q$SUO  Z HWDQU HUHG \KERB@DMVHRXUMAY Z H RZ GHS LQ AHYEQ FRORTEDAS D5 XGFRQRIEDMS 6HMXRID VHRXUMY DR WKV VR D 6 HIXRID UH VHRXUMY DR WKW
WDAZ H\SRQRUIG Z KIFK Z HGHMP LGHGZ D/D9, (| $WMKOGRH ZHVRG P LAIRQ SUGHSDOEDIIRH R $ %6 LWKHG R \KLLEG SO DAD GVFRXQADGG HPRAGR CFFRXQIVRU
WHS 96 LWWKHG XQGHUWH | LUYDOH ROWRY Z W FKDQIHYIQ\WH I DUYDOHR WHS %6 UHSRUIMG WWURXI K RAUFRQIRICDMS WP HOWR LGFRP HILQ, QYHXR HQVDUYDOH ADQIHY
CGHA7 KHWIBAG Z HIKWG DYHIIHFRXSRQR \WHS 966 [WKHE Z D/ OSSR LP DD DAMKXOH LQRUDIQ) B DAMUWHSD P HQAMDMRFRULY IQ$ WO 7TKH$S %6
LVXHG DUH\XEMAAR DO ROMRDOHEP SIRQEHIIQRQ) IQ$SUO  DUGKDYHDI LQOOWBAMGP DMIW 1Q2 RREHU. $ WAKKOGRH Z HIARIQHG R WHUP 0QQ) BHHLALC
RZ QHYKLS LOMINQWHWKWARIRKIK RZ GHIKLS R D\VKERGCDMVHRXUW IMKHG B WHWKWY - HP DQEIGHS FHIBQ GVAHIREDY WKW DARADAG Z W WHRZ GHIKLS R \MLY

LOYHR HOAKDAZ H GHAP LGHS UH GRAG D FRQURTIY | LCDGADOIQMIMALQ WHWKVADQG DV \KFK. Z H FRQIRTCDAG \WH VKA W XCH WH FRIDAMIO| RUWH 6HIXRD WA
ERXUMY DIRQ WOMGFOGG  PILAR) R \KILG SOV \FRXUMY DV Z HIDDY/ PLAOR) R 6HIXRD HRXUMEY \WDAZ H KDYH BARIGHS 1R FHMEIQ FRQRICDMSG 6HTXRD
\VHRXUMY DIARQ HQMY 7 KH 6HTXRD UHVHRXUMY DIRQ$ 96 DHIGFOGHGLQ 6HIXARD LQ70EGI  CERYHDAVXCQH BHHIRM  IRUIXUKMHULQRP DIRQ UIDGEQ RU
3UCASBVR FRORIEDNRQ ROV MKW

,Q) HELDY Z QU HUHG\KER BCDMVHRXUMEY Z HRZ GHBLQ FHABQ FRORTIEDA DG XGFRORIEDMS 6 HIXR DVHRXUMY DNRQWKVVUR D6 HTXRLD UH VHRXUMY DARQVIKX!
WDIZ H\SRQRUIG Z KIFK Z HGHMP LGHGZ D/D9, (| $WMAMOGRH ZHVRG P LAIRQ SUGHSDOEDIRH R $ %6 LWKHG VR \KLLE S DAD GVFRXQADGG HPRAGR CFFRXQIVRU
WHS 96 LWKHG XQGHUWH | LUYDOH ROWRY Z W FKDQIHYLQ\WHI DUYDOHR WHS %6 UHSRUIMG WWURXI K RAUFRQIRICDMS WP HOWR LGFRP HLQ, QYHXR HQWVDLUYDOH ADQIHY
QHAV7 KHWBIMG Z HIKWMG DYHII HFRXSRQR \WWHS %6 [WKHGZ DVCESUR LP DMD DAMMKOGFH LGRUDIQY) B DAMAKH S, P HWEDMRARXUQ) 1Q- DO 7TKHS %6
LVHG DUH\KEMPR DO ROWR OGP SWRQEHILQRQ) Q- DO DQGKDYHD ! LDOWBAG P DMUW LQO D, $ WARKDFH Z HUABIGHS R WHUP 0QQ) BHH AL
RZ QHYKLS LOMINQWHWKRURKIK RZ GHIKLS R D\KER GCDM VXU IMKHG B WHWKWY - HP DQEIGHS FHIEQ GVAHIREDY WKW DARADAG Z W \WHRZ GHIKLS R \MLY

LOYHR HOAKDAZ H GHAP LGHS UH GRS D FRQURTIYY | LCDGADOIQMMALQ WHWKVADQG DV \KFK. Z H FRQIRTCDAG \WH VKA W XQH WH FRIDAMIO| RUWH 6HIXRD WA
FRXUW DIRQWRWEFOGG P LARQR 6HNXRDVHRXUMIYZ HRZ GHG 1 URP. XQFRQRIEDAG 6HIXRD UMY DIRQWWMVD/Z HODY P LARQR 6HIXRDVHHXUMEY \RDAZ H
KDYH UIABIQHG | URP - AHMEIQ FROURTEDAG 6HMXRD VHRXUMY DNRQ HQMY 7 KH B HIXRD UH VHRXUMY DINRQS %6 DIHIGFOXGHGLQ 6HIXRD LQ7DE®  CERYHDMXH 6HH

1RM  [RUXUKMHIQ RIP DARQUAIDLAQ) RAUBUCASBIYR FRORIEDNRQROMV MKV
) RUDGAWRIIO.Q RUP DIRQ UADAMGWR FHMEOQR  RUDMAETNHG\HRXUMIE/ IWKHGWDADUH SUAHQMGCERYH VH1RM  \RWHERQRIEDAG) I(DADO6\BAP HWR RXU
$ Q6 HERYRY) RP
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1RM ' HEVW2 EQIDARY 1 HV

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

$WXCH Z HKDGRAMBOAQ) DIUHP HOVRQ GHEVREQ) DARQY Z W VHYH DOFRXQAM DM DQG Z HZ HIHLQFRP SIDQAHZ [\ DR WHUHDMS FRYHION 5 HHAR 1 RM
VR WH & RQRIEDAS ) LDGADO6\IAP HQV LFOGHS 1Q RAUS QD5 FBRWRQ) RP . [RUWH\ HUHGG' HHP BHU | RUDCAMRDOLG RIP DR WIDAQ) \WHH
QMW HQV SHHUWR 1RM  \R \WH &RQRIEDMS ) LODGADOG\BMP HON LGFOGHS LQ RXUS QQOO5 HERWRQ) RP . IRUWH\ HUHQBG' HHP BHU | RUDBAMRIX
LQRP DMRQUAIDLAQ) RAUGHEWREDI DR/
7 KHI RGBZ QI \BEGV\KP P 0L HRXUGHEWREQ) DRQ/DVXCH DG HHPEHU
70EB +' HBAR ERIDMRYY 1HN
-XQH
1XPEHU : HLJKWHG &DUU\LC
J)DFLOLWLHWRIUQFLSD&ODUU\LQJ )DFLOLW\ $YHUDJH J)LQDO 6WDWHMKIBO XH F
'ROODUKRRXYDQGV ,VVXDQFHV$PRXQW 9DOXH &DSDFLWQWHWW 5DWH ODWXULW\ &ROODW
6KRUWJFP )DFLOLWLHV
5HVLGHQWLDO FRQVXPHU ORDQ ZDUHKRXVH IDFLOLWLHV
5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHV
5HDO HVWDWH VHFXULWLHY UHSXUFKDVH IDFLOLWLHV 2
5HDO HVWDWH VHFXULWLHYV UHSXUFKDVH IDFLOLWLHYV ,2
5HVLGHQWLDO 065 ZDUHKRXVH IDFLOLW\
+(, ZDUHKRXVH IDFLOLW\
5HFRXUVH 6 XERUGLQDWH 6HFXULWLHV )LQDQFLQJ
&$)/ VHFXULWLHV 1%
6HTXRLD DQG RWKHU WKLUG SDUW\ VHFXULWLHV 1%
/IRQJHUP )DFLOLWLHV
5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHYV
6HUYLFHU DGYDQFH ILQDQFLQJ
6HFXUHG UHYROYLQJ ILQDQFLQJ IDFLOLW\
&RUSRUDWH 'HEW
B3URPLVVRU\ QRWHYV 2 13 2
H[FKDQJHDEOH VHQLRU QRWHYV 1% 1%
FRQYHUWLEOH VHQLRU QRWHYV 13 1%
7UXVW SUHIHUUHG VHFXULWLHY DQG VXERUGLQDWHG QRWHV 1% 1%
6HQLRU 1RWHYV 1% 1%
6HQLRU 1RWHYV 13 1$
6HQLRU 1RWHYV 1% 1%

7RWDO '"HEW 2EOLJDWLRQV
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1RM ' HEVR EQIDARQY 1 HV FROMXHS
'HFHPEHU
1XPEHU : HLJKWHG
)DFLOLWLHYURQFLSD@DUU\LQJ )DFLOLW\ $YHUDJH )LQDO 6W D&MHGU\ema)
'"ROODUKRRXYDQG YV ,VVXDQFHVPRXQW 9DOXH = &DSDFLW®QWWW 5DWH ODWXULW\ RI &ROOCL
6KRUWJFP )DFLOLWLHV
5HVLGHQWLDO FRQVXPHU ORDQ ZDUHKRXVH IDFLOLWLHV
5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHYV
5HDO HVWDWH VHFXULWLHY UHSXUFKDVH IDFLOLWLHYV 2
5HVLGHQWLDO 065 ZDUHKRXVH IDFLOLW\
+(, ZDUHKRXVH IDFLOLW\
5HFRXUVH 6XERUGLQDWH 6HFXULWLHY )LQDQFLQJV
&$)/ VHEXULWLHV 1%
/RQIHUP )DFLOLWLHV
5HVLGHQWLDO LQYHVWRU ORDQ ZDUHKRXVH IDFLOLWLHYV
6HUYLFHU DGYDQFH ILQDQFLQJ
6HFXUHG UHYROYLQJ ILQDQFLQJ IDFLOLW\
&RUSRUDWH 'HEW
3URPLVVRU\ QRWHYV 2 18 2
H[FKDQJHDEOH VHQLRU QRWHYV 1% 13
FRQYHUWLEOH VHQLRU QRWHYV 1% 1%
7UXVW SUHIHUUHG VHFXULWLHY DQG VXERUGLQDWHG QRWHYV 18 1%
6HQLRU 1RWHYV 1% 1%
6HQLRU 1RWHYV 1% 1%
7JRWDO 'HEW 2EOLJDWLRQV
&DUU\LQJ YDOXH SUHVHQWHG QHW RIPLRWYWDRPRQEH@EILRHGDIW VXREBFH FRVWYGRIHFHPEHU UHVSHFWLYF
9DULDEOH UDWH ERUURZLQJY DUH EDVHG RQ RU PRQWK 62)5 SOXV DQ DSSOLFDEOH VSUHDG
%RUURZLQJ KDV D IL[HG LQWHUHVW UDWH DW SHULRG HQG
)DFLOLW\ PD\ EH H{WHQGHG IRU RQH \HDU DW RXU RSWLRQ
3URPLVVRU\ QRWHYV SD\DEOH RQ GHPDQG WR OHQGHU ZLWK GD\ QRWLFH
,Q-Da@Y SHZRRGIWKHG ~ PLARQR 6HIRU1 RM/GHIQ 7KH6HIRU1 RMY DU HIRUXQHRXUHE REQIDMR)VR 5 HZ RRG DG BHIULQMAADAD
(DMHDXCOR SH\ HU SD CEGITXOWM® IQDWDWRQ0 DK -X(H  6HBWPEHU DQG' HAHPBHU R HIRK\ HIU BHILQQQ) RQ-XCH 7KHEHIRUL RAM/P DM
RQO DK : HPD BGHP \WH6HIRUL RM 1QZ KRBIRULQ SIWDADQ WP HRQ RUDMJO DK DAD UHE-P SINRQ SUFH HNXOOR R \WH SUGALSDOCP RXQ!

UHEHP HG SOV CFRXHG DG XQBOG LOMMHWY

,Q-XH ZHHQMIG LQR D QG UHFRXUH \KER ACQDM VHRXUMEY [LGDGAGQ) 1 CAOW SIRIAQ) QRO P DULEG GEWLQIAQ) R FHIBQ FRXUMY HEIGHS 1P RU
FRORICDMS 6 HDXRDVHRXUMY DINRQY DG RMHAMALG SOV IWKHGLQMBMARID VHRXUMAY 7 KLV LADGAQ) LVIX® DOGXQFRQAMRIDD JXOIQMGE 5HZ RRG Z 1W DOLQMAVDM
R DSSK LP DA WURIK - XCH I[CFUDIQ) \R IRP -XH  WRIK-XO 7KVILCDGAQ) ICAAWP D EHWP LGDAG DARXURSINRD EHILQAQ) 1Q-XCH

DQGKDVDI LCOOWBAGP DM 1Q- XCH
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1RM  &RPP W HWVDQG & ROMIHAR
| HDH&RP P W HQN

$WXH Z HZ HH REQI DMG XQGHUQQHGRQ FOFHDEGIRSHIDIY GDAHVZ MW H SIDMRQ@MMMRIK IR PLARQR PP XOMHGDHSD P HINV ) RUERK
WHM] P ROKVHIGG-XCH DG RXURSHDIY GDHH SHOHZDY P ILAR)

" XUQY WHMI P RQNVHIG-G-XCH ZHHMIGIQR\ERGE RILFHODH/Z MW DBDHWP R JUDAMMDORH\ HU

$WXH RAURSHDIY) GDHIEOM/ZHH  PIARY Z KK ZHHDFRP SRHAR $ FRXHG H SHQAY DQG RMHUGTELOWY DG RURSHDI) GDHUWKWRL XA
DAHNZHH P IERQ Z KIFKZ HHDFRP SRHOWR 2 \WHUDAHV

&RP P W HWR) XQG5 HUGHINO QMHKRUYAIGIH/ RDQY

$VR -XH ZHKOGFRPP W HOMWRIXQGXSWR P LOIRQR DEAWRIOOGYDIRHVRQH LMY UAMG-MOQYHARUEUGIHEIDY 7 KAHFRP P MW HWDHIHHID
\EMAAR GO0 DIUHP HWV Z W FRYHIDOV UHIDEQ) WH [LGDADDSHIRP OOFH R \KH ERUWRZ HJ OGG RMHUWWP V BIDEQ) DEYDEHY WDAP XWAEH P HABH R Z H 1 XQG \KH
FRP P LW HQAS WXCH ZHAOWHGD P LQIRQ AR HOMDEL O UHIDMS R WHH FRP P WY HOV VR | XQG FROWKAIRQ DGYDGRHY - XUQ) WHM P RQMVHIGHG -XCH

Z HUFRES GHAP DNHAYDODIRQ LGFRP HR PLAIRY UASHAMHD  UHINMG \R \KY COELOW \WURKIK , QYHWR HOAR 1 DLUYDOMH AKOQIHY GHADQG RQ RXUFRQIRIEDAG
DA HQVR LGFRP H

$VR -XH ZHKOGARP P W HOMRSXUKDH P LARQR WMGHNOQMHIRUEUGIHEDOVI URP DKILG SOV RWILCDRU
&RP P W HAR) XQG- RQHMUH/

, QWHI LIWADOIMR Z HHQMHG LQR DNRQAYHDMUHZ LW DO LOXMANRDOLQYHR HWP DO HUSXUXOQMR Z KLFK Z HZ LGIR! [ HAR VHIPHMEQ UM GHINO QHIRUELIGIH
DG \MP GO0/ Z H RIJLCDM LOR NMOAYHIMB HIMYA/ \WDAP HAMSHAL LHSE FUMMID DAFRQUEFMID SUH HIEEQKHS SWFHY : HKDYH FRP P WG CSSUR] LP DAD PLARQR
HIXQY FOSLABOWR EH DERFDMG VR \WH NRLQAYHOMUH HOMYA DOG NRLQAYHMUH FR LOYHAR HOVR EH KHIB LQ'5 HZ RRGVLQYHR HIABRMRIR $ WXCH Z HKDG FRQUEXMS

P LAIROR FOSMIDR WHNRQAHMUH

, QWHHFRQG XOLRAUR Z HHQMIHG LQR D NRQAYHOXUA Z W DORAMFULOMMANRDOLQYHXR HIAP DO HUVR LOYHWNQ UAGHMDLQYHARUEUGTH BTV RWICDMG B RXU
&RIDHAMKEMADY : HKDHDFRP P W HWR FROUEXMXS \RCBSUR LPDMD P LAIRQR \KH NRLQAYHUMUH VR | X QG \KH NRLQAYHQMUHY SXUFKDHR - UM GHUDOLQYHIRUBUIGTH
GO0/ XQEHMHXSDMWP VR \WHWQAMHIMH $ WXH ZHKOGFRQUEXMG P LARQR FOSMIDRKHNR QAYHIMUH

) RUDGAWRDOG RUP DIARQ UHDMAMG R RUFRP P 1\R HOV DG FROMYHFHY VHIRM  \RWHERQRIEDAMS) LOGADCB\IAP HOVLGFOXGHGLQRXUS QX005 HERYRQ) RP
. IROH\ HOUHGG' HHP EHU

| RWERQMYHIAH/? 5 HEXUAKDHS HHIYHY

© HP DQEQ D UEXUKDH UAHYH | RUSRMINOREDIDARYY DUIMQ) 1URP UHBIAHRBIIRQ DOG Z DUDQN YIRTAMRQY UHIMAG \R BMGHMIORRQKP HJ BOQY Z H KDYH \RT \R
VHRXUMY DARQ WKWV RUMLLEG SO UAMGHQIDO.QYHARUETRY Z HKDYHVRG R WLLE SO DG FRQRIP LQ) MGHQMICFRQKP HUGDQAKDAZ HKDYHSXUFKDHG | URP \MLLE SO/
: HER QRARWILCDM WMGHMDOFRQKP HIGDRY DQG Z H EHIHYH WH LQUWIDUAMN R G GH\R GOQ USXUKDHY LH GH VR D EBHIFK R UHSUAHQEANRYY DOG Z DUDQIY Z RX@
JHHD® EHDFRMMIHRA \RWHFRP SDQH/IURP ZKRP Z HIFTXUHG\WH®DQY Dy CESOFCE® + RZ HYHJ LQVRP HADHY | RUH CP SBi Z KHHGDQVZ HHIFTXWHG | URP. FRP SDQHY
\WDAKDYH MQFH BHFRP H LORYHQMUSXUADH FIIP VP D BAXONQ RAUEHQ) QDE®! | RUD UEXUADH REQIDIRY $ WXH ZHZ HHQRALZ DHR D) P DAUDOXQHANBG
WBXUKDHFDP VIRAHHIWRXSVR \RT GO0/

) RUGMGHMDO QIR GO0V VRTER VHRXUMY DARQWKWV Z HUHFRLG AP DG G/ RQ GV Z HDUHUANXLHG R U-EXURDHWURKIK , QYHWY HOVOUYDOHADQIHY GHY
DV D FRP SRHOAR \KH GO0 | DUYDOH | RUWH FRUIAGRIAQ) &) (' XUQ) \WH WUH P RQMY HIGHG - XCH D/DUAXO\R DUBXUKDHFDP [P HI@HULO ZH
UBXUAKDHGE \ R UAMGHMODLQMIRUMP GO0/ URP DVHRXUMY DARQWKWAZ W O XCEOG SWHSIOEDIFAHR PLARY ' XUQ) WH\KUWH P RNV HIGHG - XCH ZH
UREG  PLAROR YDODMRQGWH/UHIDAGAR WHHEGDQ U-BXURDHNRXIK , QrHWY HONVDLUYDOH KD HY GHARY RUFRQRICDAMG WBIMP HQVR LGFRP H $ WXCH
WHHUMGHUDO QHXRUNIP VD0 Z HIHFIAL LHG DY KHIS | RIVIBIRQRXUFRQRICDMS EDDIFHKHIV
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1RM  &RP P LW HONDQG & RMQIHAHY  FROMXHG

/ RWVERQMUHARY/2 / LMMDIRY &@IP VDG HP DG/

7 KHHLY QR LI QU LFOQAXSEDM B DAQ) WHOQMDNRQP DMLY GAAUEHGIQ1RM  Z MQ\KH | LDGRDOWEM HWIGFOG-GLQ5 HZ RRAVS QK006 HBRWRY) RP

\KH\ HUHGG' HHP BU

XQ@GHMWHKHDAQ) 3/ RWERMIHFHY / MWDIRQ &OIPVDEG' HP DB/

) RUDGAWRDOGQ RUP DIARQ UHDMAMG R RUFRP P 1\R HOV DG FROMYHFHY VHIRM  \RWHERQRIEDAMS) LQOGADOB\IAP HOVLGFOXGHGLQRXUS QX005 HERYRQ) RP

. |ROWH\ HUHGG' HRP B

1RM  ( TXW
7 KHIRIRZ 1Q) \BEGY SURYIGHVD\KP P DY R FKOQIHAR CFRXP XOWMG RMHUFRP SUKHQUYHIGRRP H BRW B\ FRP SRHQWVRUWUWHHIOQGM] P RQRVHIGHG-XCH 0%
TOEB  + &KDQIHV/IQ$ FRXP XDWG2 WHU&RP SUKHMYH, GFRPH / RW B\ &RP SRHQW
7KUHO RQMV( QaHG- XQH 7KUHHO RQMV( QGHG- XQH
, QMG DM , QMHMB DM
$ JUHP HQV $ILHP HOV
$ FFRXQMG IRUDY $ FFRXQMG I RUDV
&DK) BZ &DK) ®Z
, Q7 KRADQGY $) 6 6HRXUMHY/ + HaIHY/ 7REO $) 6 6HRXUMH/ +HIH/ 7REO
YODFHDAEHIQRQ) R SHIRG
2 WHJFRP SUHKHMYH BW IGFRP H
EH RIHUHFOWI LEDINRY/ 2 2
$ P RQVUFDWILHGI P RKHU
CFRXP XOWGFRP SUKHMYHIGFRP H W
1 HARXUHQASHIRG RKHUFRP SUHKHQIYH BW/ LGFRPH
YDDFHDN QGR 3HIRG
6L 0 ROMV( QG- XCH 6L 0 ROMV( QEHG- XCH
, QMW DM , QMHXME DM
$ JUHP HQV $IUHP HOV
$ FFRXQMG IRUDY $ FFRXQMG I RUDV
&DK) &Z &DK) ®Z
, Q7 KRADQGY $) 6 6HRXUMHY/ + HaIHY/ 7REO $) 6 6HRXUMH/ +HIH/ 7REO
YODFHDAEHIQRQ) R SHIRG
2 WHJFRP SUHHMYHIGFRP H
EH RIHUHFOWI LEDINRQ/ 2 2

$ P RQVUFDMILHGIURP RKMHU
CFXP XOMSFRP SUKHLYHLGFRP H W

1 HARUHNSHIRG RMHUARP SUKHOUYHIGRRP H BW

YDDQAHDN QGR 3HIRG
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1IRM  (TXW  FROMXHG

7 KHI RIBZ Q) \BEGVSURVGHD\XP P DY R BRI LFDIRQ/RANR $ AP XOWG RKHUFRP SUHKHMYHLIGARP H BW | ROMHWUHHDQGM] P RQMYVHIGHE-XCH DG

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

$ P RXQMN HDWILLHG ) LRP
$ FPXP XOWM52 WHI& RP SUIHKHMYH/ RW

$1IHAMG/ 1OH, WP LQWH 7KUHO ROMV( QGHG- XCH
, Q7 KRADQGY , GFRP HB\AP HQW
1H OO HG * DIQ / RWRQ$) 6 6HRXUMA/
" HUDVHLQ DI DQFHI RUPHAVWRAHVROS ) 6 VHRXUMKEY , QMY HONVCLUYDOHRDQIHY GHV
* 0Q ROVIBIR $) 6 VFRXUMKY/ 5 HD0 HEJDQY GV 2
1 HAB HDO] HG/ RWRQ, QMHNE DIMS$ JUHP HOV' RLIQDMG DV
&DK) & + HEIHY
$ P RWYDIRQR GHHUBGERW , QMBI SHOH

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

$1IHAMG/ LGH, WP LQWH 6L 0 ROMV( Qa-G- XCH
, Q7 KRADQGY , GFRP HEVMWP HQW

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

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

$ P RMYDIRQR CHHUWHG@®RW , QMWW SHOH

* HKDYHDQHABEDKHGSIRIUP \RVHOFRP P RQWEAN I URP WP HVR\WP HLQDAIKHP DV $70  RIHIQIV ' XUQ) WHM] P RONVHIGHG-XCH Z HAGQRAMKH
DO \KOWWR FRP P ROWRAN XQEHAYSIRIUP $ WXCH WHUHP DQQ) \KDUHIWKOGHFCECAW XQEHAYSIRIUP Z VOSSR (PDMD P LARY

, WXDCAHR 3WHHIHS6\WAN

,Q-DOMy SHZRGIMKHG P LARQWIUWR BHIN/S ) [ H55 DM5 HHAXP XDAHS HHHP CEGISHHWG6WAN  6HINVS SUHHIHG6WAN  IRUJIRW
SRHB/R PITRQDGHASRHG/R 5SIR PDAD P LAR) D\WIGHAMY WHXQEHZ UMY GVFRXQADQG RKHURAYP DAGH SHOHY 7KHEHINVS 3UH HIHG 6\RFN
SO VTXOWD FXP XDAYHFDK AYLGHIBAKRXIK - DO DD HGDQQCODMR EDHGRQ\KH WIAG QN EMRQSUH HHFHR SHAKOH LQOWHLY Z KHD
DAWRY HGE 5HZ RRGVIROGR ' LWHARYDQGGFOGE \WHERP S 6\ $ SUO \WH DDA YIGHIG IDMZ LOAHAR WHILYH\ HDUS 6 7WDXY 5 DMSOVD
\SUHGR 7KHEHINS 3UH HIMG 6\RN UV VHIRR 5 HZ RRGVARP P ROWREN Z WK UASHRAR W KWAR WHSD, P HOAR® QYLGHIG/ D06 WH GMIBX\ROR  DRHIVXSRO
D0 OTXLAMRY AWROMRQRUZ LQAQ) XS R \WHERP SIQ ' XUKQ) WHWWUHDQGEM] P RQMVHIGHS-XCH WHERP SI) GROUHESUH HIMG WRAN GYLGHIG/R DG

SHUSUHHUHG \KOH UASHRARYHD $ W XCH SHHWG GVICHBY SO EGIWRIIY  PLARY IRUWHVHRG DOW)  GYIGHIE Z HH LGFOGHG 1Q$ FRXHG
H SHOHY QG RMHUICELOMY DG Z HHSD CEBGIRY- XO R SUH HHGURANRTHYR UFRGRQ-XO
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1IRM  (TXW  FROMXHG
" ILHVA\RAN 3XUKDHDQG' IMGHIGS5 HQYHWY HO/B @Q

" XUKY WH \KUHH P RQIMY HIG-G - XCH ZHGAG RAMMHDQ \KIW/R FRP P RQ BN WURIK RXU' LUHPABVREN 3XURKDH DQG ' LYIGHTG 5 HOMWR HAB@D $V
-XCH DSSUR P DMD MI{. P LARQWOUA P DGHERAMBAQ) | RUXUMUHR | HIQIVXEEHMLY SOR
&RP P RO6WRAN: DUDON

,Q FRMQAIRQ Z 1\ HABEDAKICY \KH NRLQAYHQMUA Z 1\K DR LOANMIRDOLQYHIR HAP DHULQ 0 DK Z H MWXHG Z DUDQN H HIAME®! | RU \KIWW/R RXU
FRP P RQWEFN \KH3) L7 WDQFKH:  DWDQN  DQG UL Z DUDQWVH HIAMCE®! | RU \KDW/R RXUFRP P RQMIRAN \WH 2 6HFRQG 7 UDQRKH:  DWIDQN DG VRIHKHUZ WK \WH
) LWA7UDQFKH: DUDQV \WH3: DWIQN  7KH) LWA7 UDQRKH : - DWDQWV DU H HIAME® [P 0 DK WO DK 7KHBHRQG 7UDAH:  DUWION Z LADYHIKSRY
CRKUHYHP HOAR \GHAL LHG G- P HOARUAKRT/ UHDAMG\R RAUNRQAYHDMUHZ [\ DQLOXMMMR QYR HONP DEIHUDGG UL YA Z L@EHH HAME®! URP \KH@MWHEHRG
7WDGFKH:  DUDQNV YHXAR O DK 7 KHIQUWIOWMINASUFHR WH:  DUDQWLY 7KH: DUDQNDOR FROEIQDP DYERY H HRVHSIRIMRY H HIAME® DA HZ RRAV

ROMRQ XSRO\DIM CAIRQ R \GHALLLHG FROBURYY LGFOAQ) WHWIAQ) SUFHR 5 HZ RRAVARP P RQWRAN H AHHEQ) DAGHALLHG SUHP XP \RWKHH HIVHSUWAH ( [ HAVAVR D0
- DUDQNVZ L@EH\VANBGROD GHAEDLY

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

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

6WRANS HRXURKDVHY/

,Q-X0 RAUYVRDG R ' LHARY CESURYHE DQ DANRU DRQ | RUWH UBXUADHR XS R PIARQR RXUARP P RQWRAN DQG DOR DAKRU] HG WH U-EXURKDH R
RANBOEQ) G-EVWHRXUMAY LFOQQ) FROMMEG! DQGH ROYHEBIGEW,Q0 D RAUVRDGR ' LUHRRY CSURYHG DO DEAWRODAKRL DR | RUKH UBXUKDHR XS\R

P LARQR RXUSUH HIHGWREN 7 KiHvH DAKRU] DARQVKDYHR H SLUDIRQ GDMY DG GR RAREDI DM XVR CFTXUH D). \SHALLF QP BHUR WOUWRUMAXIMAY ,Q-XQH  ZH
UBXADHS P LARQ\KIW/R RXUFRP P RQUWRANIRUDWRECFRIWR P LARD ' XUQ) WHWUHHDQGM] P ROKN HIGHG-XCH ZHAGRNHEXUDHDY \KOW/R RXU
SUH HUHG WRAN RUR - RXUFRQYHWE®! DOG H FKDQ) HIE®! GHEWS W XCQH PIGIRQOQG  PIGIRQR WHH DAKRUY DARY/ UASHRAMWHD UHP DLGHG DYDLOE®! | RUWH
WBXUKDHR \KDU/R RXUFRP P RQDQG SUH HIHGWRAN UASHRIYHD D5 Z HDBR FRQIMXHG R EH DAKRL HG\R U-SXUADHRAMBIEQ) G-EWHRXUAY |, Q-XO RAVROG
R LUHARLYCSSURYHS DQLGRBDHWR RUBEXUAKDH DR DIRQZ W WASHAMR\KDUA/R RXUFRP P ROWRAN 6HHIRM | RUIXUKHUGVAXWRY
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8 CDXAWG
1RM  ( DUIQIVSHI&RP P RQ6KDH
7 KHIRTZ LQ) VBEBISURYLGH/\WHEDUF DG GOMS HQQIVSHUFRP P RQWKDUHFRP SXBINRQY | RAKHWUHHDOGM] P RQKVHIGHG-XCH DG
70ED  +UDMFDQG' LONMS( DUIQIVSHUERP P RQ6KDH
7KUHO ROMV( QGHE- XCH 61 0 ROMV( QaHG- XCH

,Q7 KRADQGY H FFBVBKDLH' Dl
YDME / RW ( DUQQIVSHI&RP P RQGKDH
1 HVGRW LGFRP H UHDMS DYDLOEBIVR FRP P RQWRANKREGHY
/AW " YLGHB/ DG XQEAMUEXRG HQ QI V DERFDMG R SOMASDICY VHEXUMEY
1 HVERW LGFRP HOCBFDMG\R FRP P RQWRFNKRTHY
YDUF Z HIKWMG DYHIDIHARP P ROWKOU/ RAMBEQ)
YDMF / RW ( DUIQIVSHI&RP P RQ6KDH
" LOWG / RW ( DUQIVSHU&RP P RQ6KDH
1 HVERW LFRP H UHDAMG DYDLOEGIR FRP P ROWRANKREHY
/ W " [YLGHOB/ DG XQAMUBXRG H Q) V DERFDMG VR SOMFLSDICY VHRXUMEY
1 HVGRW LGFRP HOTRDMG\R FRP P RQWRANKRTHY
* HIKWGDYHDIHFRP P ROWKOU/RAMBEQ)
1 HM I HVWR GOMYHHTXW CZ DB/ 2 2
" LOWMGZ HIKWGDYHDIHARP P RO\KDUWA/RAMBAQ)
" LOWMG / RW ( DUQLQIVSHU&RP P RQ6KDH

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

" XU WHWUHDQGM] P RQMYHIEHS-XCH DG GRCHR RAUFRQHME®IRUH KD HEGIVHIRUGRMY Z HHGAMP [GH3\R EHGOMYH DG Z HHQRVGFOGG
LQWHFDBXOMRQR GOMWG( 36 XQ3HMWH U FRYYHWS P HARG 8 QG-UMYP HARG | RUFRQYHWEGIDUGH ACQHEGIVHIRURWGHIQ D06 WHSHIRGE LQAMW
H SHOH CHAR CBSIFCEGI\Y H/ |RUGOMYH GRM/ 1Y DEEHSE EDFN R WH QP HIDRUDQG WH Z HIKWWG DHIIH QP BHUR  \KDUWY \KDAKH CRM DH HONWBG R LI FROYHWG
UIDBBWR Z KHMHWH DHIQRURMR WHP RH  DUHIGFOG-BLQWHGHRP LODRU ) RUFRQMMEGICRM/GHLO LI \WWH SRMQIDOFRQMMRQR \WHG-EAY GOMYH \KHD
WHQ® EHUR KD/ GHHEHG\R \FNBIWHFROMMRQSUHP LXP DUH GGG R \WH\KDUY RAMBAQ) XVHGR FOBX@MAOMYH( 36

" XUQY \WH\WUHDQG M P RQMYVHIG-G -XQH RHR RXU: DDV Z HHGAMP LGH3\R EH AOMYH\R RAUFDBXTIRQ R GOMYH HQQIV SHUFRP P RQVKOH 7KH
: DWDQNZ RX@ KDYH D GOMYH HI HAARQ HRUIQIV SHUFRP P RQVKDUH R WH H \MAKDVKH : - DUDQW DUH YHWMG DQG H HIRVCE®! DG \WH DYHIIH P DNAMDOH SHMOHR RXU
FRP P ROWRAN H AHHO/\WHMNHSUFHR WH:  DWDOV

) RUERN \RH\WNUHDGM] P ROMYHIEHS - XCH R FRP P RQWKDUA/ UHIDAG R WH DIAP HG FROMHMROR  RUFRQMHWES DG H KO HEGIVHIRUGRMY
Z HH DQMAOMYH DG Z HHH FOGHS LQ\WH FDBXMIRQR  AOMME HQQIVSHMDMH ) RAWHWUHHOGGM] P RQKYHIEHE-XCH sse) R FRPPRQ
\KDUA/ UHIDMG\R\KH DAXP HSFROMMROR RUFRQHWEBIDOGH FKOQHIEGIVHIRICRMY Z HHDQMAOMYHDOGZ HHH FOGHGLOWHFDBXDIMRR GOMWGHILQQIVSHAKDH

) RAKHWUHDGM] P RQMVHIEG-XCH WH QP BHUR RANBQEQ) HIXW [¥ DUB/\KDAZ HIH DQMAOMYH\REBG s8] FRP P RQ\KDUV ) RUWH\KUH
DQGM] P RONVHIGHG-XCH WHQ®P EHUR RANBQEQ) HIXW [ DBAKDAZ HHOQMIOMMH\VREBG DG FRP P RQ\KDUH/
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- XQH
8 IXQWS

1RM  ( DUJQIVSHJERP P ROBKDIH  FROMXHS

) RUDEAWRTOLQRP DIRQ BIDAEQ (36 WHIRM R \WH &RQRIMS ) LIOGAOD6\BAP HOV LFOGHG 1Q RXUS QQTD5 HERWRQ ) RP . IRUWH\ HUHG-G
" HPEU
1RM  * HOHDCDQGS GP LQMADWYH( [ SHOFY

&RP SRHONVR RXUIHZHIDCD0G 0GP LOMADAYHH SHOMY/I ROWHRUHHDQGM]. P RQIMVHIEG- XCH DG DHSUMWINGLOWHI RTBZ LQJ \EEG!

70EB + &RP SROHOWR * HOHDODQGS GP LQMRDIYH( [ SHMWHY
7KUHO ROMV( QGHG- XCH 61 0 ROMV( QGHG- XCH

, Q7 KRADQGY

) | HSRRP SHODIRQH SHOH

| RY \MP LQFHYHIZ DGH SHOH

$ QQOYDUCEGIFRP SHODNROH SHOH
6\ WP VDOG FROKANY

2 [ILEHFRW

$ FFRXQIY DQGGIDD
&RSRDMFRW

2 \WHU

7REC: HHDODQGS GP LQMADWYH( [ SHOWY

,QFOXGMIVWOLRQ RI VHYHUDQFH DQG WUDQVLWLRQ UHODWHG H[SHQVHV IRU WKH VL[ PRQWKVY HQGHG -XQH
YRW KK PR W RGK@ H DQG ORQJ WHFHPWDMBES HQY AO X ®i 6 MLGRGP L O RIHR[G H QMY S H FAN MYKR DO MLZRDQY G W WIORHKOE

R R XAR P P R @ RIFQNG P L O LRGP L O (LZFDQYE W WIOTHD\EROW K/HP R Q \M R\G-IX®@ H DQG ORQJ WHUFPWDMES HQE AO X GIMICD MLF
PLOOLRQ Rl H[SHQYHWRHUSHRYRY@P®FZRQYGY VHWWOHDEOH LQ VKD U RV CRI LARQR DRRFLARRQD\VZ\Y B BN \DHVBEW O H D

) RUDGAMRDO.Q RIP DIRQUHDMG \R FDK \VFMBG G \MP ((FHOWHIY OB/ VH1RM  \RWH&RQRICDMS) LOOGADDS\BAP HOVLGFOGHG LO RXUS QX005 HERWWRY) RUP
. IROWH\ HUHGG' HRHP EHU

1RM  7O0H/

7KH&RP S VHIHAWHLGRRP HVY (DM GLIHY/IURP \WH | HBHIOFRSRDM\Y (DM R SUP DU® DVDUAKOR WMWY HVDQGE5(,7 * $$3 LGFRP H RAGEVIRAR
| HEHDOGRRP H\H

7KH&RP SIQ VHIHARYHY UDMZ D/ 0% IRAHM] P RQKVHIGG-XCH oG

: HDAHWMGRAM] SRIMRY/IRUDORSHO\Y \ HOW LH ) HEHDD R DG 6\IM R DVXCH D' HAPEU DOG FRFOGWDAZ H
KDGQRXGPHWBIOWS  SRUMRQAKDABXEHMGLQP DMIDOXQURIQ] HoWS BHH W

$VR -XH WHE&RP SDQ KDVD YDODMRQ DIz OFHR P LQIRQ | RUFHYHQ WM GH HUHG VY] DN D/IWY P RUHAONHD WO RAKDARRH DAHNV Z LORAEH

WD H3 7KH&RP SDQ FRMGHY DIDYDIOE® HAGHIFH ERK SRMYH DG GHIDIYH VR DDO] HWH DT CHAW R GHHUHGVE DAVHNV $ WUHYDODILY \WHH\RXUFHVR ] CE®!

LFRP H DG ARMGHIQY \WH MUMGRNRQ DG FKDIIAMJR \WH GHHWG W DWHV WH &RP SR FRQMXHY W UHFRIQ] H W THEHIDODQG FHYMQ WM GHHUWHG WM DAHV R
P LRQDNAXCH DVIVEHIHYHY/ WY P RHENHD \WOQ QRWKDAH QHAAH HIHG\M DAVANVZ LOEH W HG

1RM  BXEVHTXHIN YHON

,Q-X0 RAUVRDGR ' LUHARLY DSSURYHS D) DAKRU DIRQIRMHUEXADHR XS\R P LAROR RXUFRP P RQVIBFN DQG FRQINXHG LW SUHYLRXY DAKRU] DARQY| RU
WHUBXUKDHR XS\R P IARQR RXUSUHHIHGWRAN DQGWHUHEXURKDHR RURAMERAQ) G-EWHRXUMEY LGFOQQ) FRQMWNE® DG H FKDQIHIEGIG-EAT KIY DR DIRQ
UBORGRUSHMRY P LARQFRP P ROVIBFN UEXURKDHDAKRU] DIRY 7 KLY DR DARQKDYQRH SLUDARD CDM DG GRAY CRAREQI DMXVVR CFTXWHOQ \GHAILE QP BHUR
KDL/ RUVHRXUMEY



WP 0 DQDIHP HMAWV' VAXWIRQDQGS QDOMYR ) LODGADC ROGMRQ DG S HXAVR 2 SHDARY/
,1752' 887,21

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

t 2 YHYHY

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

5 HXWR 2 SHDIRYE, 6HIP HOV
+ GRPH7O WY

1 L ITXGW DOGELEVIS HRAFY

T &UMAYS FFRXQINY) (\WP DRV

$ 0 DHADOG2 WH U5 VWY

2XU0 " $ WKRXTS EHUHIG LO FROMGRAIRD Z LW \WH & RQRIEDAG ) LCDCADDS\BAP HOVDQG HIDAG 1 RWIGFOGGLQ30W WP R \MV4 XDUM® 5HRWRQ)RP 4
DIGLQ30W, WP ) LCDGADOS\IAP HONDQG 6 XSSP HOMY ' DIVLQRXUP RIABFHYS QOMO5 HSRWRY) RP . DVZ HIDYWHVHRIRQY HOM®(35 M) CRRY LQ30W
WP $ R RXUPRMWIHIS QOOBFSRWR)) RP . DIG30W, WP $ R \KVAXOWM® 5FHRWR))RP 4 DVZ HOD/RKHUFDAMRIL WA HOVOQG UMY GARUEHS
HOHZ KHH QWKLY WBRWIQG RXUP RWNHFH/S QQOCE FBRWRQ) RP . 7KHAVRAMRQIQWVO ' $ FRQEIQYIRZ DG GRN.G) WEAP HONMWDNQYRYH\KEWDQMOUMY QG
XQPHABQN 2 XUCRXOOUAXOV FRXTE G HUP DMUIDD [URP \KRVH DQIASDAMS LQWHH | RZ DG GRNGQ) \WBAP HQNV DY D UAXKOWR YDURXV | DALY \KFK DY/ WRVH GVAXAWHS LO\WH
&DARTY 6\BAP HONEHBZ

SHHHFVKHHOWESHZ RRG™ WHEFRP SDQ " 3ZH" 3XV" D53 R LFXGHS5 HZ RRG7 AW, F DG LIWFRQRICDME \VEMADUIHY XQBIW\WHFRQAM VRKHZ MHUATAUWY
) LDADAQ RP DIRQFRIFHAQQ RAUBXMHNVIVVHVRW IQWIVO ' $ DG RAUFRQRIGDAMS | LD DOWRIMP HOVDQG QRMVWHHR Z KIFK DHICFOGGIQ3DW WP R WV
4 X000 5FHSRYWRQ) RP - 4

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

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

I+



2 XUYMQAW

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

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

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

&R VAP HON

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

G\DAMP HOV U DLEQ) WHI RGBZ Q) \KEMAN [P RY RKHY DUHIRZ 06 GRNGQI B\ WHUDMH L WP HOVZ HP DNHUHIDEQ) 5 HZ RRGVEXMQHV VDA, DG VADMILE
IRRXV LFOAQ) WEAP HOV UHIMGY \R RURYHIODP DHASRMRD WMDAD\ DG A& WP SIRGHW LFOEQ) WHIB/GIMQ) WHIGZ R FOSMIDIQWHKRAMQY) [LCGDGFHP DN
RAUVRDADLE LOWDIYHY GMIGHS \R FOSMI H RO WRVH WHIB/ RXUCELON R DMEFAFCSMIDWR | LCDGRH WRVH LQWDAYHY RAUDSSURTK \R UDMQ) FOSMID DGG RUCEMNV \R SD
AYIGB/ IQWH IXVMH 1L WEIAP HQNV UHDAMG R RXUI LCDQRLDORA@RN DG H SRR/ IRU. DQG IXMUH\ HOW LFOGQ) WP HON UHIDLAQ) \WH HFRGRP LF 1P SCRVR
[Q@IRY PRHMY SRIA  YRODMW DG SRMMMDUHIXDRY FKOQHY 1Q WH EDONGQ) VHRARU DG KUY \RXUAH/ R @TXLAW 1Q \KH WMGHROP RMSDIH P DUHAMBRP HOV
UIDEQ) WH DONSDAG VDB RJVWROMRQR DAV Z MQRXU/ HICR |, QYRR HOVVHIP HOMQFOAQ) RAUH SHRBIRQWR IHXS R P LERQIQ FSMIDI P WHH
GICRA QMWW HIVE \ HIUHEG (L WEBAP HOW UHIDMG VR RSSRUMQMIY Z H \FHH | RURXU UMGHRIOFRQAP HJDQG UAGHMDOLQYHARUSDMNRP V DG RUSRIMRIQ) R
FEBXUHP DINAANKDH LY \WEARP HOWV UHIMAG \R RXULQYHAR HOABRUNRIR LGFOGQ) RAUFXUHAELI HABIM O/ UHIDAG VR FOBABOG-BMR P HONRSSRINQWWYEREHD  OOG
RXUH SHABIMRQWR \HORUAVSRHR \KEWBRMID DOR RAUWLLEG SOV RIICDAMG+ (, SRURIR WEAP HOWV UHDAM/\R RXUH SHRABIRQWR FRQIMMH UHSXAQ) RAUFCSABCOEBRFDIRQ
R/ HIR QMW HOVDOGSRMOND UOGBFDMY XSWR R PLAIRQR FOSMIDR RAUFRHP RDIHEDNG) SOARPVRHMPH Y WM HOWUADMY) R CFTXUQ)
WMGHQNICP RV H GO0V LQWWH | XUWUH\WWDAZ H KDYH LGHRNLHG | RUSXURKD/H RUSTIQR SXUKDH LGFOGQ) \WH P RQAR \WFK BT/ \WDAZ HEANHG LQDQIASDIRQR  SXUKDH
GUQ WHVHREG XOWUR DOGDVXCH H SHARG | DERADGG WHFRUMSRIEQ) YROP HR WMGHRNCP RWOIHEOQ/H SHRMGWR EHDYDMEG! | RUSXUAKDH \RIC
QHAMP ER GUQH SRXUH DQG UAMGHINDOP RV H GO/ \XEMANR | RZ DLG\DBIFRP P W HOV YL WBAP HQWZ HP DNHUHIDEQ) | XMHAYICHIBY LFOEQ) Z W UASHRAR RXU
UGIXOUTXOW® AYIGHI/ 1O DG YL IBAP HOV BIDEQ) RAUH SHABINRDY DG HAWP DRV UMY R \WH FKOUIRM DIRQ | RULGFRP H\E SXERMY R RAUGYIGHTG
%&%—[&mewm VRN CFFRXQIY \§f QCELOMYDQGMY \DAQIV DQG* $$3 Wi SURVIMRQY DG RXURWP DMVR 5 ( , 7 \B] CEGILGRRP HDQG
75 H



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

JHHIOHRERP [FWHIB/DG\WHSHIRP DFHR WHKRAMQ)  UDOAWEAM P RWOIHI LQOGAH DQGEURDGHU LQOGADCP DNV
FKOQILQY EHAKP DUNLQMINVIDAY DQG\KH) HEHD05 HAYHYDRIRQY DG WEMP HOVUHIDAEQ) P RHABY SRIA

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

WHIP STAWR SXEQF KHIOM IMKHAKXRKD/WHE2 9, SOQGPIF

RXUCELOW \R FRP SHM\KEFHAM X

RXUDELQOIY VR DEEBWRXUBXMCHN P RGHDGG DM LR FKOQILQ) ALLURXP WBGRHY

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

RXUH SRWKUAVR DELHIAK R RXUR BHYHRXUNY RUGDBVHRXUMY

RXUH SRUKUHVR FUHEWIMN DOGWHWP 1 R FUHAWRWHYZ IMQRXUSRINRIR

WH FRFHOMDARQ R \KH FUEWIMY Z H D H SRHG\R. LGFOGQ) GAH VR WWH WIKRMUH R DIV Z H KRTS DQG \WH JHRI UDSKLFDOFRGAHOADIRQ R UHD0HWEAM XQEH DL
DIHNVZ HRZ Q DOGRXUH SRKUHVR HYLURGP HBCDG TP DM UHDMAS UMY

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

FKOQ HYLQFUHAWDYVRQDWHNVZ HRZ QOGO HYIQWHIDAGY DIHABAFHEAWDIY P HRRGRRILLY

FKOQ) HYLOLOQMAIDMYRUP RMDIHSU-ED P HOADM/

LOQYHXR HINDQG UHQYHWR HONVIMN

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

WHICELOW R ARXQIMSDMEAR\D \WWHUREDI DARQAR XY

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

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

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

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

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

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

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

WHLP SCAVWR \BLUL I VDG J GEDORDCH AMKSMNRQ/ROXY

FKOQ HYLQRXULQYMAY HOMLCDAQ) DOGKHEIQ) VADAMILVDQG Q. UMWZ HP D BHH SREG\RL Z HH SOQGRUBRIDG] H

RXUCELON R \KFFHM X@ UBIQRUDMIFAH SHYRIGHD

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

RXUH SRKUHVR DAMXSWRQR RAURUDVMLLG SDUWVVVRAKGRER)\ LG UDKKRAMHDQGM WP V

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

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

RXUUMN P DQDIHP HOM IRWP D GRAEHH [ HARYH

ZHARXGSEHKOP HGE P MRQGANRUI DG

LCOGYHWOQAHIRY K VRP | LOU/RUR EHYHRXUMN LCAGHOVFRXG AMXSRUBMQHW

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

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

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

RXUI DOUA\R FRP SO Z [\K CESTFCEGI @Y. VOE W XOMRQ LFOGQ) RUCEONV R RBBIQRUP DQEQJIRYHIP HOBOTIFHIH/

RXUCELON VR P DQEIQRXUMBIMYDVDS ( ,7 IR SXSRHY

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

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

GAMRY/CERAWIMGQ) P DIILQ) DOGAVMEXNY) FOSAMID

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

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

RXHI CRRLY CRA HAGHQIVLHG [FOGQ) BIRIGP DHNORMINRY/

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

+H +H H H H

+H H H H H

+

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

+H +H +H H H H
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YXMQHNS SCDM

2 XUVHARQG TXOLWUUAXOV UH GRARXUG-AMRQR CAFHBLDM 5 HZ RROV WD) LE WDQUMRQ\RZ D D P RHVFDDE® DG MP SO IHE RSHDMY P RGHD 7 KLY G-AMRQFRP H/DY
Z HVHH DYHQAY | RUJURZ W CRURW RXURSHIDICY . STARP \/\KDWFDD EH WD RUP DIYH2 - SDMFXOL® TP IG HYRQ) P DNAAG @P LV IQUQIGH TP 1O KRMQJ 1LDIFH \KUWIQ
EDON GQAQ) SUTRNAHY D5 SRAQIIORARRP HY/ UHDAMG \R FKDQIHY LQKRAMQ) SRIR Z MMOQWH) HIHIOIRYHCP HOMGFOGQ) SRMIMORARRP H/ UHIMAG VR \KH | XUUH VKR MU
DOGURBIR ) DOQHO CHOQG) WH3AHO OF |, Q@KWR KLY Z HVRRN GHAMYHWWEV\R BHILQR P HIQQII X® BHEAHH SRKUHR SRURIR KROIQIVWWDNRZ UAMGHRANGHR RXU
FRUH RSHIDIY) | RRBUQA7 KRV LGFOGH RUBILR  XQHRXUMY HG EUGIH GO0/ LG SOV VHRXUMIY SRUINRTR  DQG RMHUGRQ FRIH BICR. DXV VKK Dv LG SOV RWLCDMG
+(, WHYDIWP DNVRUMW R Z KLFK Z HKDYHKHE | R HOY - KUGIWHH QYWY HOVZ HHIQWIE DDIGHSZ W RAUMADRD\ DQG UMOWUAKREY \RP HOUH YOXHE DAD GYHORDAY
DMERYH | RUVDBIVR GFN LQ IOV Z KIB! RKHY KDYH XQEHSHIRIP HG Dv LQMFIDM/ KDYH UMAD DQG KDYH BHFRP H DM QU LFDQAGD RQRXUIRZ DG HQQIV |, QDAHAQ) WH
KUWQRZ RPXULQY) LOKRAMQ 1 LDGRH DG \WHJURZ W SRMMIOR. RXUP RWDIHEDN.GQ) SINRIP V+ Z KHHFCSANCOERFDARQKDVIURZ QB RAHU. P LAIRQIQ\WH SDWY HIU
DQ5Z KHHZ HKDHIHHDMG FRP BEGHG* $$3 UMIO/IQH FHWR LQHIFK R \KH SDIWRXUTXOUWALY + WHRSSRMQW FRIWR DIBZ LY GOCR LY HOVVR QDM XQ
R KDVSURP SIMGXVAR P RIHSURRYHD U-SRVMRQRXUFCSMID

7 KLY \RDAD LF \WDQUMRQ DG FOSMIDUHERIMRIQY) VAKSSRIAGEL \WH | CRAKDARXURSH.DAY STNRP VKDYHEHQ\Z LIV® LGFUDCY LQVFDB! 7 KHUABHIKP HMB EDQWIQ

P RWODJHGQEQ) KDVHIEGG 5 HZ RRG\R P HIQQII X@ H SOOG GOQ CFTMXMNRD YROP Hy DG P DNAMKDH HYHD DV RYHDEXKRAMQ) CRRW WP DQ/\KEGHS $ VSDWR WY
WHIG WURKIK RXUGHE RINZ HKDYHVHHRLGRIDHE GHP DG 1 URP - EDN FRXQALSOMY | RUFDSMIDH | LALHQWROMRQAKDADGA AN DEURDGHM-I P HOAR WHUGTD SIRGAIR)

7 KHG-AMRQ\R CFFHBIDM\WHZ LG GRZ QR RXUBICR  SRUNRIR UAXAMGLOQDSSUR [P DAMD SHAKOUHR! | CLUYDOH DQG WBRMNRQQ) FKOLIHYLQWWHVHARQE TXOWMU DY
ZHP RHGIRZ DGZ W QNXEDIRY WP 1 LCDCAQIV RURKHJUAROMRDY | ROWHH DVHV 7KLYZ D/WHSUP DY FROMEXIY | CRRUWR DUHSANRQIQRU* $$ 3 ERRN YODHSHU
\KOUH\R DVXCH DVFRP SCBG\R DD DFK S HHSHPARIBHXS W PLAORQIQFSMIOURP WHHGIR QMW HWE \ HIUHEG

Z KK Z HSOQW BHE-SER LQRRXURSHDIY STNRP VOQGLOR RKHXVA/MR\KSSRVDP RIHWEEGIHLQQIVSUR LOIDIGWSP QHS UHYHIHP |

,Q\KXSSRVR MY WDQMRY Z H UHFHO® BHIDD UBSXURDIQ) RXUARP P ROKDWY EX\ LQ) EDFN P LAIRQ FRP P RQ KDWY 1Q - XQH DG DQOEXAMRID  PLARD
FRP P RO\KOUA/GAUQ) \KHKLLG TXOMMARURKIK $ XI X ,Q-X0 RAUVRDGLIRUDHGRXUFRP P ROWHFN WHBXUFKDHDAKRU DIRQ\R P LERD

© WK UASHRAIR RAUVHRRQG TXOUMURSHIDIYY SHIRP DFH 5 HZ RRAVP RWDIHEDQN.Q) STMRP VARQIMH\R SUR MIED JURZ TP LOMD FRP SB] HMURGP HQA7 KHLP STV
R 3/ IEHDIRY' D \BUII DOCRXGAHP HW DAKH RANEAR \WHVHFRGG TXOWAUFDAHG | LGDGADOP DNV AR HOAUD\BU T GUYHD GHRICH I URP Z KLFK \KHUH \HH-P V\R KDYH EHHD D
WP SRUDY UHFRYHY 2 XUSRWHUHHLD LOWKH VARG TXOUAUZ D/ CESURSUDMD FDANRYY EXVWRXURSHIDICY CRAYWY TXEND WERXQEHG DGZ HILQWKHE Z W \HTXHRMOI URZ W LQ
RYHDOP RMWDIHEDQN.GQ) UYHH FERIQ) Z W SOMEXTL® \WURQ) CRAYLU 1Q- XGHWDMD/AXWEEGHG LOR\KHWKLLEG TXOWM 2 XUP RVWDIHEDN.G) SIIRIP VARQMHG\R GHIVHU
FRPEGQG* $$3 WMOVIERH  UHORMY DEIRIGHIQ) RSHDIY | RREUQAEHS\MDVXWEGHE VEZ GRZ QLORYHDTKRAMCQJ P DUNHATRMWY

GHDRDVMP ER GIQEN YROP HIRUGHE © RWLQDMGRU FXUHNFRXSRY BUQVLOWHVHFRQG TXOWALR Z DVIWKLIKHANGRH $ P LOMNOUJINK KRP HSXUKDH
DAY 0QG LQ D P DNAAEHIHWR P HIQQI XOP RMMDIH GO0 UH LCDGRH CRIVW KLY JURZ W KLIKQIKW \KH LI QU LFDQASURIUAW Z H KDYH P OGH LQ H SOQAQ) RXU Z DEBWKKDUA
CFURW ERW EDON DG QRQ EDON GOQ\HIBLY © H D HFRAUIHG B \WH FROMXHS G- DG AYHMIIFDMRQ R RAUNRKUAQ) GHEERIN ZKIFK H AHHDY  GOR\HIBLY Z W QR
LI QU LFDQWYROP HARFHOADMGZ MW D). RHR \WHHVHIBLY

6HRIG RXUS \ALHSOMRP  Z KIFK FRP P HFHGOFTXUWLKY H SDQGHG WMGHNOBTRSUIRGAV DORUHHIMGWDY (RQ40 GO/ 1Q-00MY JOGHEP HIQQII XOMRNROLQ
WHVHARQG TXOWAU GUIYHDB. JURZ LQ) BN YROP HVRXUAHG | URP . DQLGRIDMQ) QP BHUR RWLCDRLY $ \ELLMI AN YROP H\WSBE ARP STUHGR WH | LUXTXOAUR : HOM
IQWHHA® WEIH/R GYHIIIQ) RXUH IMMY 6HIXRDVHBUGHE RNWR JURZ $\SLWH DVP D) (R WP HMP ER GO VHIBLY BHLQIQRXAQ) ALAWRWICDIROR \WHHWSH/R
SIRGEN 7 KHH HABEDKHG UHIDMRQKLSV DH QRZ. FRP SBP HOMG B\ DQH SDJAQ) JIRGS R G QRO40  BDQ \HIBLY Z KR WFRIQ] H 5 HZ RRAV CELOW \R GHIVHULQCRYDAYH
\ROMRQ/CFURWD YCUHIV R KRP HOQAQ) SURGEW * LYHDS \SLLMVFXUHOA URZ W \MEMARLY QG UHDMYHVADB! Z HUHP DQFRQ LGHAQWHSDARP T\ QL LFDVERAMND

2 XUBMHY SXERH GEQ) SDIRP  SRIDHIWIXQEGRMH) P ILARQ 1O BT/ GUQ) \WH HFRQG TXOW P DINGQ) IW KLIKHIWROP HMGRH P LG YRURZ HJ
@ DOV UP OQ/MARY  DVHVMGHFGE RXUKLIK U-SHDAPAEP HUUDM GAUQ) WHTXOWMI  CQLP SRUBQNQAFDRUR WIELQON TP IGMIQ/R KRAMQ WK IQVHBRABILRYY 2 XU
AMHACBSIRIK \R FURAWIM LGFXAQ) \BIHMG FUEWRYHD V' WKMHS GYHIIH LQ P RUH YXQHIEG! P DN DQG HKORHS WKRMIDSIRMAIRDY FRQMHY R VKSSRLY
WRQ) GO SHIRP DJFH DG GHHEHIQ) GMMBXNRQ FKDCHY 0 RUHRYHU VRDMILE KLU/ Z [\ML.Q RXUVP DEDEDDIGRH SURGKRKHI P HOAKDYH VI QU LFDQE® FROMEXMG \R & R HIAY/
YROP H/OQG SRIMRHG\WHSDWRP | RIFRMXHGSXGHONURZ W



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

© MO WY 5HXWR 2 SHOMRY/ VFAIRY IQOFREXFHZIN WP F L R S5HIXDMRQ6 . ZHKDYH HBRMG VR GVAXW Q) P DAMUDOFKOQIHY 1Q RXUUKAIV R
RSHDIRY/E, FRP SO RXUTXOWAMUHIGG - XCH VR \WHLP P HADM SWFHAQ) TXOWMUHIGHG0 DUK : HEHIHH\WDABIRYIAQ) DVHIXHQMIDAVRWWERQR RXU
UAXOVR RSHIDIRY/R IHYKLIK® UHBYDOAQ RUP DIRQ | RULQYHARLY DG WEN-KRTHY VR XQEHINEG DQG D00 HRUBMCHN CRYMEY $ GAMRIDD Z HIHHDD FROMMH R
DEHN P DMIDOFKOQIHY 1Q RUUAKIVR RSHIDINRY/ | RUVKH P RIABHFHQATIVADO: HDUVR DM SHIRG FRP SDUHG \R \WH FRUMGRIEQ) \ HOUVR (DM SHIRG R \WH SWRHAQ |IVAC
\HUSQOBMOQAR WP F L R SHIXDIRQ6 . 8 QBWRKHZ MHVSHALHG UH HIHIFHY QWY VHRMRQ R LGRBHDAHY RUGHFUDAY GAUQ) WH \MUHH P RO SHIRGY BHHAR
\WH KO HLQ UAKXAVI RAWHVHARQG TXOUAUR FRP SOUHG\R WH | LXADXOMUR

&RQRIEDME5 HXWWR 2 SHDARY
7 KHI RGBZ Q) VEEGISUAHOMWHFRP SRHOVR  RXUGHAGFRP H GBW | RARH\KUHHDQG M. P RQMVHIGHG-XCH VRWHLP P HADMSUFHAQ) TXOWUHIG-G0 DK
DQG\ HUWR OMSHIRGHGHG- XCH

70E® +1HM RW ,QFRPH

7KUHHO RQMV( Q&HG 61[ 0 RQKV( Qa6
,OKRXVDQGV H{KBEEWWH U - XQH 0 DUK &KDQIH - XQH -XQH &KDQH

1 FNOMHWQRP H) IRP
6HNXRDP RWDIHEDNGQ)
&RUD AP RWDIHEDNG)
5HZ RRG, QHAR HOV
/ HICA , QM HON
&RSRDMRKU
1HVOMHBWQRP H
1R, QMHWQRP H
6HNXRDP RV HEDNG) LAY GHV
&RUD PP RVSIHEDN.GQY CRAVMEY QR
, QMY HONDLUYDOHRKDQIHY GHV
+(, W LFRPH QW
6HYFAQ) LGFRP H
) HHIGFRP H
2 \WHULGFRP H QIV
5 HDO H3J0QY QW
7RI LOMBMNVERW LGFRP H GHV
* HHDODQGDEP L.OWDRYHH SHH

1HN RW , GFRP H 9HRH, QFRP H7 0 W/
SURYIMRQI RULGFRP H\Ef H/
1HNGFRP H / RW

" IYIGHIB/ROSH HIBGRAN 2
1 HWGFRP H / RW $ YOLDE®! 5 HDMS \R&RP P RQ
BVRANKRGHY/




7KUHO ROMV( QB-G- XQH &RP SOUHG\R 7KUHHO RQMV( QGHG0 DUK

1HVQMHWWQRPH

1 HAQAMNGRRP H GFUDIG B P LARQ GAUY \WH \HFREG DOWUR SUPDUO GHWRDD  PLARYGRIHIRP RXU/ HICR |, QAR HOV \HIP HQA7 KH
GHFUDH Z DV @UIHY GHWR D LGRUDH LQ WH EDDFH R RAUGIIR XQHRXUMY H5 EUIGIH DQG WP (00 SRINRIRY RQ QRQ CFRUXCDGKUCQY \WH TXOAL Z KLFK 1Q FHAIQ FDFHY
FDXOHE DUAYHAOOR . SURUTXDUMIGHAQMIAVGARP H 7 KMVHIP HAZ DY SBYRX® LFOGHEZ QS5 HE RRG, QYHMY HQV DOGSUP DUO FROMVR DMHVR GIHDDIGHSZ W
RXUFRUH VDA LE REVRRYHY DQG LQYRYHY SRUMRQY SUP DD OCNHGVR GICR XQUHRXUMY HG EUGIH DG WP (0D SRWRIRY RXUWLLG SOV VHRXUMIFY SRMRIR DG RMHUGRQ
FRUMGICR DAHN 7 KHVH DAV DHIQWH CRYHSURAHAVR OB KR RURKHUGMVSRIMRQDVSDWR  CFRHBLDAG \MDADLE UERMRIQ) R RUBMQHVP RE-D 7 KIVVHIP HQAY
H SHAMG\R Z LQGGRZ QRYHAP HDVWHDWHIVDHVRG RURKHEZ VHUARYHG

6HNRDO0 RWDIHYONQ FRQUEMWS P LARQ GZ HICGHAQMHINCHRP HGH R GZ HJYRXP H DV VRUODBGAN YROP H/IHDR FRP SDUHG R \WWH | LIATDXDMUR
) XUHP RH DOWH VHDRHS EXO SRINRIR \WDAZ H GANHG LOQ WH | LIXATXOMUDG VANBG LOQ WH VHRRQG TXDIMJIERZ HIHG WH JURW FRXSRQ RQ RXUSLSHICH UHIMYH VR \KH | LLIXA
TXDWWJ

$ GIWRIDOGHBICROGHAQAMAR HLY SIRIGHGLIQWH? 1 FVQMMWERPH  VHRIRQWDVRIZ V
0 RUSDIHYDCNG) $RMMNY 1 H
0 RWDJHYONGQ CRVMEY HACFUDHGE. P LARQGAUQ) WHVHFRQG TXOWUR SUP DUO GHWR KLIKHUERIDHND RIDIHYDONG) UYHHY/

7KHIGRHDHIQ&RID HID RIWDIHVONG) CAMMY/R P LARQZ DvSUP DUO DMIEXBEGIR P SURYHGHRGRP LEVIURP - Z KRBIGDR\DBY DG M QAHIMHH HOURQY D/
ZHVZ D LRUDHIQED AWEMRY YROP H\R P LAIRQ \WH KLIKHAABYHOR TXOWMD GMUEXIRDLQ&RUH HIWKIMRY |, FUHDVHS YROP H DQG RURIWILCDIROP ]
FROUEXMG \R \WHLGFUDH LQ UYHDH DV BQIXQQAQVIGUDHEE R P LARY FRP SDHG\R WH SURUTXDUMJ 1 REE® Z HVY. KUKHJRWILDIRY/R KLIKHUP DJLQ
WP GOQ/

7KHIGRUDHIQBHNRDO RDIHYONG) CRYVMVR P LEIRQZ DvSUP DU DMIEX\EEGI\R DWRY H FPURQRQEIQVIBVGHAWD GHRICHLQWREDEAN YROP H
IURP \KH SURUTXOWW DV'Z HOD/ RAGHIRP OGFHR WY \HIP HQV IQMBADM KHEIHY * DQROVIBIP DULQVH SIQG-G\R EDIVSRQN H AHHAQ) KIMRUFDODYHIDIHY DQG
AVBWRQCAMW UP OGGURRAMAVZ W BARQR GOQ/AMMEXMS

$ P RUHGABGG DEOMYR \WH KO H/ QWY QCHIAP LV LFOGHGLQWH? 6HIXRD 0 RUISDIHYOQNGQ) 6HIP HAV DQGE &RIHIND RUDIHYONGQ 6HIP HOV FRIRQV KDY
IRBZV

, QMR HQW DLUSDOH&KDQIHY 1 HV

, QI HONOUYDOH AOQIHY GMGHRIQGE. PLARD WAXAMY IQD@WR P AR GAUQ) \KH \HFRQG DOWUR 7KH GHRIGH Z D/ SUP DO GIYHD B\
QHIDAYH | DU YDOH DENF HOV RO RUGIIR. XQHR}UMY HS BUGIH G0/ DGR DGWHIH WONVGILR XQHXUMYHE WP GO0/ UH BRI ERK UHT HG DG DQIASDAMG QDU
WP UHROMRYY RQ \WHH GOQV DG RMHU QRO FRM GICR  DAMHV DY Z HIDDY FKOQIHY 1O WH XQEHOLQ) SHIRP OGFH R FHMEQ GICR  XQHXUMWHS BUGIH DG WP GO)
SRWRIRY , QWHVHFRQG TXOUMUR Z HEHIDQUBRWG) \MHHEDO/D/SOWR RXU HICR , QMR HONVFDP HQVY

$ PRHGANGGDIDOMYR WHRDBIH/LQWYVOHMP VICFOGGIQWH? 5HZ RRG, QX HQVEHIP HOVDQG / HIDR |, QWY HQVEH P HOVVHRIRQWDWRMZ V
+(, , RPH QW

+(, IFRFPH QVWGFUDIGE  PLORQ WXAMY IQDRWR P LARQGAUQ) WHVHFRIG TXOWMUR 7KVZDVSUP DUO GIYHDR\ D P LARQIDUYDDHBRWRQ
RXUWILLG SOV RIJICDAG + (, SRUMRIR ZKIEK DUH GIDR +(, ROMRY/ RWICDAMG B \MILG SO DOG SUP DUO CFTXWHG BHRHD DG 7K 1 DU YOOH AOQIH
UH GRMS DQ CONSDAG GOUMWP AVSRIMRY DY'Z H QMG VR D\XEWIQMOSRMRD R \WH SRINRIR GAUQ) \WHWILG TXOWMUR , QWH\HFRQG XOWUR ZHEHM
BRIV WY+ (, SRWRIR DVSOWR RAU/ HICR , QAR HQVMVHIP HOW) XURHIP R + (|, LOFRP H QRAGHRICHG GH R GHIDIYH | DU YOOH DEWVF HOV GH\R D\VBZ GRZ Q1LQ
KRP HSUFHCSSUHADMRQDIG S0 P HMSHHE/ G WHTXOUM

$ GAWRIDOCHMORQRAUH (|, LGARP HIVSURHOMGLQ7CEM R RXUL RWV\R & RQRICDMS) LADGHDOS\BMP HQVIQ3DW WP R WLVA XDWM® 5FHSRWRQ) R 4



2 SHDIY ( [ SHOHY

2 SHDAY H SRAVIGRUDHEE P LR GAUQ) WHVHRQG TXOUMUR SUP DUO GAHWR KLIKHISRWRIR P ORI HP HINFRWV UHIDMG R \VGHADED VHYLFHS UMGHMIC
I QHIRUBUIGI HBDQ/

$ GAWRDOCHIICRQRXU* HHIDCDQG OGP LQ\MDAYHH SHOFVIVSIAHOAGIQ7CE®! R RXUL RMR&RQRICDAMS) LOGADCB\BM HOVIQ3OW WP R \KLVA XDUM®
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\RP HR WH @ HANEDCN DG QRO EDON MP ER RUILCDRYIQWKHP DNV

* DQROVIBIP DIV WP DGHS CERYHKIMRUFDOMUIHN DV EDIVSRON FRPSIWG\R  EDUYSRIQVIQWH SURUDOWUDG ERHWHEY WP \IJHNDHR R
EDUVSRQN 7 KIVIP SURYHP HZ D/AKSSRWGE! | DYRIEGIH HXAWRQFROGURQY DG VARY LOXMMIREDOG-P D51 RUHNXRDVVHRXUMY H5 D05 Z KRBIGDQR [ HIQIV




" IMMEXNRQOAW WP OGGUIRBWWZ W BAROR GOQ/AMMEXMGGAUQ) WHDXOW — HARQR ZKIFK Z DAMRIK VXM DIRQDG  A@RQR ZKIFK Z DY
WURKIK Z KRBIGOQ\IBY  UBUAHOMY \WH P RIACAYH GMUEXNRY SHURG MGRH \WH VHFRQG TXOWUR GHMXRD FROMMHG \R P DLQEIQ LW GDEHIKLS LQ WH MP ER GO0
50 %6 P DNHAVFRP SBIY |RXUVHRXUMYDIRY WUH R ZKIFK ZHH EDINGG B GZ0 RUWICDAG GOQY DG RH R ZKIFK ZDV EIRNG B WDRGHG GO0V UBUHIY
OSSR (PDMD R DOQRQ EDON MP ER GOQVHRXUMY DARQ YROP H\ HIUVR CDM XQEHIARUCQ) [WGRP LD DNHABRIMRQ

7 KHWHBUQHZ RN DOR H SOG-G P HQQIX® $\ALH LRXGHE XQAHU6HNXRD 0 RWDIH YONQ 033-6 G2 G0 RWILCDAY GAUQ WH TXOWU Z W LW \RUBDVHDBU

GERNJIWZIQ) B TXOWURMHDOWARCSSY (PDMD  VHIBY 1REE® R R $\SUHY PXUHNHIBLY RYHDS Z W \KH 6HTXRD GRERIN SRQIY \R FURW
STNRP GYHIHDQGRSHDMRIOQM UDIRQ

$ GUVBE®! IDMP RWDIH $50  CRMW WP DCHSHBYDAGD/DWOUHR \RBOBANY UTAAQ) C5SIR (PDMY R RBCBHMXRD YROP HIQWHVHFRQG TXONMU LOACHZ LW
GYHY \HHD LQ WH | LYWDXOMMIR DQG \WH | RXUIK XOMUR BANKS IR MWV 1Q 7KV \WHIG W GRW ERURZ HUG-P OGG | RUDH REAMN \ROMRY [P 1G
SHYMAM® HBYDAG QMDA

S\EHGANG P IIARQIQH SDQEHE GOV GAUQ) WHVHRQG XD P OINGQ) D LGRUDH TXOWMURYHUTXOMU OROP HARP SRIMRQZ DASIVWEHEHD 9N
BVDM HQNG ' 685 SRGAV DG R \REDYROP HAP HIRP Q7 \HIBLY $ \SLUHDOR FRP SBIMGLWI LUIKZ KRBIGDQ\OBY GAUQ) \WHTXOWAL DQRIEEGIP LEMRHD/LY
\FOBVZ LMQWHCRQ4 0 P DN

) ROWHWUHP ROMVHIGHS - XQH RUFRWS-UGIDZ DY  EDAYSROQN FOBXDMEDVRSHINY H SHOHVAYIGHGE GURSXUKDHFRP P W HV FRP STBG\R
EDUVSRON| RAHTXOMUHIGG0 DK WBUAHONY RYRQ) HILAHA R RUSDIRP : HFRQMXHWR HYDDDMP RHIY SRIR KRAMQ) WHIB/ DG HRERP [F DI

P RY RKHUICARY 1Q GAYHBSQ) RAUIQMIADM KHZILQ) VADAD\ DQG Z HH SHAR FROM)H VR GYHIIH D YOUHN R LOWKP HOV DY KHEIHY LGFOQQ) 7%V LQMBMADM
[XMUBY DOHNEEMVHRXUMEY ROWRQY DG RAHMSHVR \FHRXUMAY

2 SHDNY H SHOAVIRUKLY \FIP HQAGRBDVHG | RUWHVHFRRQG TXOWMUR DVFRP STUHG\R WH SUAHEQ) TXOWAU SUP DUO GAH R DQLGRUDH LQ GOQ CFTXMMRQ FRUNV
UHDAGVR WHLGRUDHLQ GO SXURKDHY DV'Z HEDVKLIKHUJ HIHDOD0G 0GP LQMDAYHH SHOHYIURP YDUDE® DG HIXW FRP SHODMRQGHWR LP SIRYHE\HIP HOASHIRIP DFHIRU
WHWKUHH P RONVHIGHG- XCH

&CBACDERFDIROWMVAIP HOZ DY P LARQDVXCH FRPIMG\R P LARQDA DK GHWR KLIKHIBTQ SXUKDHY GAUQ) \WHVHRQG XOUMR

: HFRQM)H \R FRP SHIMYHD BLG RQ EXO MP ER (R0Q CFTXMMRY RSSRIMQWY LFOAQ) QGHZ HJU YIQIIH DG HDRGHS FRIDMIDODGG ERW 1L HG DQG DEOWWIED! DM
P RMDIHVZ KGIDOR IRAXMQ) RQIRZ OB GZ DIWHP HQV / RRNQ) TKHIG Z HOUHI RAXVHE ROFARQIXQ) \R JOQP DUNHAKDUHZ W RANHIBUCHE RIN [GFOGQ) DV IWHDM/AR
\XSSRY RXUEDQN SONGHYZ 1\ EDIXRHVKHHAROMRYY | RAWHUGICR FRADMID

: HX\WM] HDFRP ELQDIRQR  FESMIODOG RAUBMGHNIOARQKP HUGTR Z DBHKRAH | CRONAR | LDFHRULQHQRY R UAMGHMIOFRQAP HUGDQY KHT | RUVDB! $ WXQH

Z H KOG UMG-QIDORROKP HJZ DUHKRXH | CROMNY RAMELAQ) Z WK BARQR \REOFDSCAW DQG HARQR DYDDEGI FOSIAW 7 KHH | CROWY LGFOGHE QR
P DULTE®! I CAOMY LH CRAKEMRAR P DLILQ FODY EDHG \RBD RO \WH GGV GAMP LCDIRY 1O W GVFWIR) R WH P DIHAYDDHR \WH XQEHOLQ) FRODMIOKDALY (RQ
GHIOXHQVZ LK P LAIRQR VRABCFCSCAW DOGP DU L(TEGH CAONAYZ W BQROR \RECFOSCAW

6l 0 RQRV( QGH3- XH &RP SDUHG\RGI] 0 ROMV( QaHG- XQH

6HIP HQAFRQUBMRDIURP 6HIXRDO RWDIHYONG LFUDFGVIQIIFDQ® \R P LARQIRMHM] P ROMYHIG-XCH XSIRP P LARQIQWHSUR HU
SHIRG MIPSRMPHIR P LARY 7KWIGRMDHZ D/GUIYHDE, DVNEVEQMCUIMALQLGFRP HIURP P RWDIHEDONGQY CRAYMAVI URP KLIKHUBTQGAN YROP H/ DG AMUBXMRY
DAY DOGRYRQ) RSHIDIRDH | LAHRA

0 RWDIHEDNQ) IGFRP H Z KIFK LGFOGHY GHAIQMIAXGRRP H DQG RO LQMMWCGFRP HIURP P RWDIHEDN.GQ) AWM GHMWREDG P LARQWWURXIK - XCH

UBAHOMY DQIGRUDHR P LARQRU FRPIWG\R P LARQIRUHM] P RQMVHIGG-XCH 7KIVIURZ W Z D/AKSSRWGE. R SHIRWP DOFHORRWERK
12 DQGEX CFDXMMWROAKDQCHY SDUMFX@® 1URP EDCNVHIBLY Z KUK MY, HKDQRHG HQI DI HP HAKURXI KRXARHI LUKWDD R
7REIDGID GA GUQ) WH SHIRG UIFKHG BARQ XS 1URP BQR) 1Q \KH | LMAKDD R 2 MIFWDHR RHU 7KV \KOLS JURZ\K B GFW ERK D

BROGIQ) R 6HNXRDVVHIBUGHE RN GHEHIQ R Z DEBVWKTUH CFURWH M) UHDARQKLSV OQG DQLFUDHIQEXN MW D/HIGHRGE D BaRQWDRHE SRROMY
Z D/GRNHGOAUG) WHI LLKADOWWUR

$\GIH LFOGHS LQ LY VFIP HV WERIMG AKXV FROMEXAG P LARQ LQ GAN YROP H GAUQI \WH M P ROV HIGHS - XCH Z AW WH VHRQG YO GANY
UIRQ) PIARY D LGRBDHIURP WH SURJTXOWW $ \SLUHY HIPUGHE RN LGRUHDHS B OUQ) \WHVHRQG XOWMUVR CBSUR LPDMY  RUJLCDRLY DQG RYHJ

R WHH\HIBLY DOR GR EXMQHN Z W 6HIXRD $ VELUH DR FARP SBIMG LW LIZ KRB GOQ VOB GAUQ) WH\VHRIG TXOUMIR PONGQ DNH P LBWRGHD/WH SDINRP
\FOBVIQROQH SOEQ) (RQ40 P ONW



. A SHIRP DFHWHIB/AKAK D/J0Q ROVIBIP DULQ/ FRWMEHUGDD DOGRSHDMY HIAHR |RWIZ H3DMP MMEMARY [Q\WH\ HIUWR COMFRP SDUMVRQ DY REVHYHGLOWH
TXOWURYHUTXOW SHIRG Z IW ERK WP HUP H/ UH BRI HBYDMS P OLULQY WEEG! HIIAHRA P HMFY D/ P HDXUG SUPDUO B FRIAVSHUGID  DOG \FDBG GUWEXMRY

H HRURQ

" MMEXNRQ DAY LOWHM] P ROMVHIGHG- XCH Z DVHBYDAMG CRIRWAHRXUAY DIRQDOGZ KRBIGOQLAMWW Z W BEARQAVMEMMGUHDMYHWR — BARQIRU
\WH SHIRG HGHG - XCH 6HIXRD DR \KWELCHS W GDEHIKLS LOWH SUYDM @EHD6 0 %6 P DUNANZ KURKIK WH I LLWKDD R AP DLCHG WH VRS QRO EDON MKHUR
MP ERP RVDJH ECFNHGVHRXUMEY H HPAMY CSSUR lPDMD R QRQ BN MP ER VHRXUMY DARQ CRYIYY DQGRSH.DMY Z WK MO\ H/AZ LFHDY | DID/SHHY

2 SHDNY H SQAVIGFUDIG\WR PR\ HIUWR @M XSIRP P LARQLOWHSURU\ HIUSHIRG 7 KHLGRUDHUH GRVKLI KHUGDQ CFMXOMNRQ FRAV DG YROP HEDHG
YDULEGIFRP SHQDIRQ DY EOQIRMIW VADBG 3URMMRQI RIGRRP HW HVIGFUDAGIRP PIAIRO\R P LEIRY DJQQ) Z LW P SIRYHGSUR MELOW

&CBABDDTRADAG \R \WH 6HTXRD 0 RWDIHYONG \FIP HMMRH\R P LARQ DM XCH XS 1RP P LARQ DMXCH FROAMMZ [\K \KH \FIP HQW/
JURZ W\IMARY DOGH SDOGHGSISHIXH

SRIHEMD RIIDIHYOCNQ] 6HIP HOV

7KLY \HIP HOAFRQIMV R D STMRP \WDARUILGDA WMGHUNDLOMKRU GOQY | RUNKEVHTXHAMHRXUMY DIRQ VOB RUMB HJLQR RXULQYHAR HOASRWRIR RULQR NALQY
YHMBY 5 FUGHONOLQYHKRUGTDY DUH GO/ AR LQMHIRLY LQMQIBH | TP O UHIBCDNE P XAVEP LO SURSHWAY Z KIFK Z HFDMI\ D/VHWH) WP GO/ Z KIFK LFOGH GO/ Z W
P DXUME KD HHIED WDQIHIURP WUHWRWKLIW HOY RU BUGIH GOQV Z KIFK LQFOGH®BO0/Z W P DMUMD HHID IDQHEHEHOM] DG PRONY 7HP GOQV/OM
P RMWDIHEDONMHRXUGE WEELD) HG WMGHQMOWDOHIEM SUP DO XQWAHEFKHGRUP XGNP 1O \WDAKHERURZ HURZ QDY DQLOYHKY HOABURSHYY DQG BN\ UMGHMC
WDV 5 HIGHMIOLQMHIRUEUGIH GOQV DUH P RMSDIH GOQY Z KK DUHIHHID VHXUHG B XQRAFXSHG RUIQWHADHR FHABQP XGNP 1O SURSHWNY SOMDID RFXSHS
QI I CP LO RUP XGNP LO U-ICHWBM\KDARH ERWRZ HURZ QDY DQLQYHR NG \WDAYEHQ) UHIRYDAMG UHKCELOMAG RUFRQINKRRG 2 XUBEUG] HEDQV DUHI LIKATHD QMBI
RO GO/ ,Q\RP HIQMUFHY | RUERUIRZ HY H SHIHGAQ) 1LGDGADOAL LEXOY EDHE RQ\GHALLF | DRV DQG ALURP MR ZHP D' P HGRUP RA1\ AHMIQWP VR RUBIGHH
@D/ 7KHH P RALLFDIRYY DQG P HIEP HOW LGFOGH LOMWDM BHBAURYY QG H \WIGHE P DMINWY GOM/ |, Q RMHULOWBZRY Z H H MG P DMIMEY 1Q \WH GRIP DOFRXUH R
BMGHY JHHDD | RUBHE HWHHRM] P ROMVRQDYHIIH 7 KRHH \WMMRQ/CUHXVXOID SURYIGHG\R DI QZ W XSCDMS UHKTELMBNRQWP HICH/ ROWHXQEHOLQ) SURSHMY
, QOEAWRQW P RAI\ [ GTQWPV 1URP WP HVRWP H Z HP D DOR P HJG DEIQVXEEHOLQ) EXGIHMGFOGQ) DIRFDMRQ/R KOG VR WRIV LOMBMABHYH/ DG RKM-UMP V
RUFRQUAKRNRQ DG FRP SBURQP LBWRGHY LI Z DUDQMS EDHERQSURIWK/Z 1\ \KHSURWRAHYAVARHLQAWNICEXG) HADQG WP HIGH/

: HWSIFDD GMUEXMP RINR RAUMLP GDQV\MIRKIK RXUES ) / S SUYDM QEHOVHRXUMY DIRQ SURIUIP WURKIK Z KRB GROQ VOBV RULQR RAUNRQAVHOMBY : HWSLFDD
BOM HU RXU UMGHIDDLQAMURU BUIGTH GOV \R RXUS HZ RRG , QrHAR HQV SRMRIR Z KHMH \KH Z L@H\WHU EH UAEIGHS | RULQMUR HWMHRXUMYHS \RTS DV Z KRB GO/ RU
AMUMEXMGLOR NQAHIMUA

BIFHPIG Z HKDYH FABEDKHS NRLQWHMUHY Z [ & R F-EDUDM LOXMANR DO QY HWP DEIHY RGHIQWHVHRQG TXOWUR VR LOMHINQ BMGHDNOLQYHARU
BUGIHEOVRWICDAGE &R HANGE DRMHULQWH | LIXTXOWAUR R LQYHMQ UMG-QIOQMIRUBUIGIHDQGWMP GOOVRWICDMGE. &RUD RN HOGP LOMAMAHNRLQ!
YHOMUYI RURQJRCQ) | H/D0G DHHM®G\R HIQ DEAURDOSHIRIP DORHI HAVXSRQUAIT DARQR \SHALLHG UM QKXEBY

7KLY VHIP HQADOR LGFOGHY YOURXY GHUYDAYH | LCDGRDOLQWIKP HW \KDAZ H X\ H \R P DOIH FHYEQ UMY DAVRADMG Z WK RAULQMHIRY R GO0/ KHEB IRIVIB! 7KLY
\HIP HMWV P DQ\RXUAY R P RWOIH EDONGY LGFRP H DU QHAIQMIMALGRRP H HDWHS RQ GOV Z KL \WH  DUH KHIS LQ LQYHRRY - RUILGDINRQ DQG RKMHUIHY RQ GOQV P ON\R
P DUNHADEWA HW RO GO0/ 1URP WH WP H BTV DUH RILCDMG RUSXURKDHG \R Z KHD WH DUH\RTS VHRXUMY H5 RUMBIQY HUHG LOR RXUS HEZ RRG , QYHR HOV SRWRIR 006G
JOQ/EIHY 1URP DARADMG KHJHY ) HH LGFRP H DARADAMS Z W RXUDEP [QVWDARQ R NMQAYHMUY DQG RIKHU GO UHDMES DEP LQMDAYH [ XGRIRQYY LV DR LFOGHS 1Q WY
\FIP HW  LHRWRSHDY H SHOA/DGMY H SHOFYDARADAMS Z W KHHIRAYMA/ DUH DR LFOG-GLOWMHIP HOW



7KH |RTRZ LQ) \BEG SUWHIIV DQ HIQIV\KP P Y |RURXU&RU HIAD RMDIH %OONQ) \FIP HOAIRUWH WUHH DG M P RQIY HIGHG - XCH R \WH [P P HADM
SUHRHAQ) TXOWUO DK DQG\ HIUVR DMSHIRG-XCH

70EB! + &RUDHND RUMDIHIOONGQ) ( DLIQIVEXP P DY

7KUHO ROMV( QGHS 6l 0 ROMV( Qa5
, Q7 KRADQGY -XQH 0 DU &KDQH -XQH -XCH &KDQH
0 RWDYHEDQNG) LGFRP H
2 SHDMY H SHOH
YHH IWURP LGFRP H\Y HY
6HIP HOERQUDAR)

&RUDHAWHIP HQMGARP H SUAVHOIMG LOQ \WH \BEG! CERYH LV FRP SMHG R 0 RMDJH EDING LFRP H FROIMMY R CHAMQRMIMAMGFRP H 1URP RXU B/ KHIB | RO L1Q
(QHORY P RWDIHEDNG) CRWMEY GHVMHIRM R RXUL RV \R &RQRIEDMS ) LODGADOG\BRP HOVIQ3DW WP R WMVAXOW® 5HERVWRQ)RP 4 IRJIXUMHU
GHEORQ \WH FRP SRUMRQ R P RWDIH EDONG CRYMEY  DQG RMHULGFRP H GHATRUVKLY \HIP QW2 SHIDMY) H SHOHY SUAHQIMG LQ \WH \BEG! CERYH LGFOGH JHHIDOWG
D LQVADIYHH SHOHY GOQOFMXAMMNRQFRWOGRAHH SHOHY LGFOGQ) [P RMY DMRQR SXUAKDHGLQBILEGY | RAMVAHIP HW

$ AW R WV\HIP HQAKDAY SHIRIP H5 Z MMQDARXUT5 6 LYV \XEMPAR | HEHDCOGE WM LGFRP HVE HY 7 KHEHH IWURP LGFRP H\B] H/Z DV SUP DUO GHWR* $$ 3 GRHY
JHHDAGE \MV\HIP HOR/RSHIDNRQ/DARXUT 5 6 LOWRVHSHURGY SUAHME CERYH

7 KHI RIBZ Q) BEBISURYLGHY XQUHRXUMY H3 UM GHDOLQYHARUGTR RILCDARQCRRYY GRUQ) \KHWUHDQGM] P RQKMVHIGHG-XCH

70EG! + 5 FUGHMDO QAR RDQV ) XQAQ) $ MW

7 KUHO ROMV( QGHG- XCH 6L 0 ROMV( QGH5- XCH
, Q7 KRA\MDQGV 7HP /| RDQV %UGIH/ RDQV 7REO 7THP /| RDQV %IGIH/ RDQV 7REO
) DUYDOHDAEILQOQ) R SHIRG
) XQ@QV
$ FDAMRY/ 2 2
60BV
7UDMHYERI HO\HIP HOW
7UQIHYARS ( 2 2 2 2 2
3UCRSOOED P HV

&KOQIH/LQI DUYDOH GHV
) DIU9 DOHDN QGR 3HIRG

: HR UL J L54D/W 6 H.QW H B @RAUR-DQR/X U5 6D QWS U D @WDIGRUW K AR XE)(, 7 2 U L J L QINWIMBRIREQND LYWD OR-D QR BWK FO\RHIBQMVRW U D ®WI B D H
UHFRJQLHERQ W HDIGIND DW L YLHRARMIOR Q V R OW\G D W HREH)FFWR FR-D QWU D Q WWIRXXEIH ED URFD D V \DLK IHHOGSL [RYUH V &/ P\ EDIVUD OFXHD Q
V X EV H WWRHIQWILLD @ M HUWHTGWE NG @ Y i V WP M DFK-D Q QHHVR XFUR QLYARIDWM G W HRALHOGFR RHW KEHD U U VIDQDIXGHBF W LRYIR YEYH V L G
LQYHVWRU EULGJIH) DRV N HGVO GVHRUWKH 5HGZRRG ,QYHVWPHQWY VHFWLRQ WKDW IROORZV
)X Q G DQWED ORISH V L G H Q WHBWBLRARMYR W KAHK DIDWELR R Q W QG- ® H LQF O X GO MLR® P L O OWLIRDS H FRVFLR GI\OW (GYUFD/R IZRCQ. |
PLOOLRQ DQG PLOZHR® UWHOMSWHEWRFRQVWUXFWLRQ GUDZV RQ ORDQV VROG WR MRLQW YHQWXUH)
YRBHVLGHQWHWE B R DIFVR X § WP DUH.SU DRHM@WD Q \L Q WRQ V R OV BULH DOV FRVQRGRH G Z R R @ H V WEHI@ WSFHW L G HQWH
EULGRD BR X QMS/U MARKHQ V@ YOI RIIRQ. J L R D WHHGEURMEIR UHHBWR U W IO & NV_HQIP B @MW 6D QW8 U D Q WIRNAMHGZ R R & H V WWPHUIP B /%
5(,7



7KUHO ROKV( Qa5- XCH &RP SUHGWR 7 KUHHO RQKV( QGHG0 DUK

7 KH LQRUDH LQ WHIP HOAFRQUEXWRQ LQ WH \KUHH P RQIMY HIGHG - XCH DV FRP SOUG \R \WH WUHH P RQMV HIGHG 0 DK Z DV SUP DUO GH\R IGFUDHG
IXQAQ) YROP HDGLP SIRYHGE AMUBAMRQ TR 7REDBIQIXQAQVIRMHDOWZHH ~— PIARY XS |URP \WHSURUTDOWUOEG  |URP \WH\DP HSHIRG @WY HU
1 REE® WY P DUHG WH KLIKHWDOWM® RUICDARY YROP HIRU&RID HIWGRHP IG D5 XQEHIFR G FRQIMXHE JURZ WK 1Q ERURZ HJG-P DG CRIRW DIDSUIRGENICH/
SURGEWRP SRIMRQUP DCHGZ HIGAYHM IHG 57/ GOQVOFFRXQAGIRU R RILCDIRYY Z W SRGANRQDOR GYHM LHSCFIRW 7THP GO/ YUGIHETR/ DG
' 685 GO/ 57/ GOV 7THP GOV D' 685 DOH SHUHAGIUZ\WR PRHWID  1URP \WH SURUTXOW KUUKQIKWY &RIDHMY ADMILE SRUIMRQQ) CFIRW
\P DOEDDFHOQG DK | BZ. EDHGLQMHIRN-IP HW

7KHSDIRP FRQMMHV\R EHH IWURP ERWRZ HUDSSHIVM | RUILCDGAQ) \ROMRY LQWHMQIGH TP LO UHXBOP DUNHVSDUFXOU® DY EXLGHY WKUWRZ DS | RZ DE\DBY QR
UHQIECFRP P XQUY 0 DI HP HMBHTHYHY/& RS0 FAKDAHHQUHSHDATRINWY Z K ARS \WANSRORLY DG LY CRIYHD FOSMUQ) P DUNANKDUHI URP WIEMWNRDCEDCN GOEHY

" IMMEXNRQ CRVW Z DV GRIE® WRY Z W PLARQR GOQ/\RE RUSOMASDAG GAUQ) WHTXOWZ D LGRBDHIURP \WH SURUTXOWUDQG \WH P RMOAYH
AMMEXNRY SHIRG LO\KH VFIP HOA KR 7 KLY LFOGHS \WH FRP SBIRQ R &RUMD HUAV LDXI XUDDUDMG EUGTH (ROQ \HRXUMY DR ECANHG B\ PIARQR 57/ DOGRMU
YUGIHSUIRAN 7 KHHAWIEXIR)YZ HHRKHZ IVHH HWG\MURKIK DFRP BCDMRQR Z KRBIGDQ\DBY DOG\OBM\R RAUNRLQAHOMUBY

1 HAFRWAIR RWICDM FDBXOAMS DY RSHDIY H SHOAY GW XS IRQARWILCDIRD 1HY GYIGG R RUWIGDIRY YROP H/ P SIRVHG\R LQ WH \HFRQG XOUMUR
FRP SHG R LOWH I LWDOURUR 7 KH WEELOIY 1O GHAFRWAR RIJLCDM UH BRW &R KA RSHD) GYHIH DOG GMVASICHE CESURTFK \R H SHOH P DEDIHP HW
HYHQDY YROP H/FRQMKHVR \FOID!

&RUHD FIRQIDHV\R RSHIDMLO D@ HDGH SD0AQ) P DUNHWSDWAXDD IRUS7/ DI’ 685 SIRGEW Z KIFK \WIHM-UZ HHMP DMREHD  ELGIRQ\RBCDGEHAED
P DNV O DEIHP HQVEHIHYHY &RID AP DQY Z HDSRIMRGHS VR FOSMUH LGFUDHG WKOH WMURAIK SDIRP G-BN GMMBXMRY UHIMRQKLSY 0UG FROMMNERURZ HJ
HIDIHP HWV

&CEMIDDIRDAG R \MVVHIP HWZ DY P LAIRQDVXCH FRZQIRP P LERQDAD DK 7KHSDIRP WP 0OV RPAHS R FOSMIDH | LFHQA URZ \K
VIRDAOLHY LFOAQ) RYRQ) HIDIHP HVZ W -9 SONGHY DG GRQ UHFRXUH I LCDGALQ) \WIKFMU/AR \XKSSRWW\FDIG) GORLQMIRY 2 XUIQYHRRY R GOQVLYP DEHGZ WD
FRP ECDIRQ R RXUFCEMIODG (00 Z DUHKRXH | RO $ WXCH VRIEOZ DUHKRX\H FCSCRW Z DY BHAR) ZIW H@AROR D/OMEGI FCECAW LGFOMYHR

FEBCAW ROGRQ UHFRXUHI CAOMY $ @R WHHI CRON/DHQRQ P DULEG LH QRAMENMANR P DLILQ FODY EDHG\RBD RQWH GG GHMP LDIRY LOIWAVAHIRY R \WH
P DOHADOHR WHXQEHDLQ) FRAMIDKDAN GRQ GHIONXHW

6l 0 ROKV( QaH3- XCH &RP SDUHG\R6L] 0 ROMV( QaH3- XQH

SRUDHAMMIP FOAFRQUEXNRQ LGFUDHS P LAIRQ GAUQY \WH [ P ROV HIGG - XCH FRP SOUHG \R WH M P ROV HOGHS - XCH 7KH LGRUDH LV
DMIEX\REG! VR KLIKHJP RWIIH EDONGQ) [GFRP H GIYHR B\ DR LGRHDAH IQ VRIDGOR | XQAQ) YROP HY DQG UREXWAGMMEXWIRQ YLD Z KRB (0Q VOBV DQG MIQAWHQMBY ) XQE-G
YROP HIROWKHM] P ROKVHIGG-XCH ZDV  PLORQFRPSIMGW P LEIRQIRUMWH SHIRG HIGE-XCH GBAHMY D LGRUDH $ OWMDALIHAY
JURZ W RYHUWH SHIRGWWURKIK JURZ K Z DV SDUFEXOLD QREEGILQ SIRGAWR \WDMILE | RAXV\KK D/57/ DG 6&5 @Y THP DGHEIGH G0/
Z MHWHGP RIHP RAAWWIDQY

" AEXUNRQ DRIV | RUKH M W P RQMYHIGHS - XCH Z DVDBR HBYDAG FRP SDUG\R\WWHM] P ROMVHIGHG-XCH ) ROWHM] P RQMVHIEHS-XCH
SRIDHMAVMEXAG  PILAOROR GOU/FRPSIBGWR P LAROR GOOVIRMWHM] P ROMVHIGG-XQH DOLFUDHR $ WIQILFOQABIYHUR WHLGRUDHIQ
AWMBANRQIAMW 1Q  FRPSIBG\RWHVIPHSHIRG  ZD/\KH HABEQKP HUAR RUNLQAYHOMUH Z LW &33 , QYWY HV Z KLFK Z DV DQQRXG@HG 1QO0 DK oG
EHLP HORRYHLQWHWKLLG TXOWMR 1 HAFRWAR RULCDMLP SIRYHG | RP QHI® W LQWHVHARQG TXOWUR KSSRWGE! LGRBDHG RSHIDMRILC

\FOIBIZ WKRANLI QU LFDQAI URZ W LORSHDY) H SHOHY



5 HZ RRG, Q- HOW6HIP HOW

7KV VHIP HQAFRQIMV R UABEGHG RSHIDIY LQYHUAR HVVRXUAHG \KURXI K RXUB HIXRID VHRXUMY DIRQY DQG & R HANAMP DG EUG)H GO VHRXUMY DR \RP HR ZKIFK Z H
FRORIEDMIRSF $$ 3 SXERHY DOGRAHALG SO VHRXUMY

, QWHVHFRQG XOWMUR DVDSOWR \WHE&RP SV CAFHBLDAG \KU VIRZ DL/ D VFDDE®! DG MP SO IHG RSHIDNY P RAHODGZ IQG GZ QR WHGILR XQHXUMW HG
BUGIH QG \MP (00 SRWMRIRY \KLLG SOV \FRXUMHY SRUNRIR 06 RKMHUQRQ FRIH GICR. DRHIV KHIS LQ WY \FIP HOAKIMBUFDD Z HH | RUP DD UHFDWLLHG \R \WH QGZ O
HXEQKHG/ HIDR , QrHKR HOV VHIP HQW/7 KLY BRI LFDIRQ GG QRAIP STRMKH FRORICDMS | LDGADDUAXIV EXVWHYHS VR WP OCH UERWY) DOG EHARUDIQ 5 HZ RRAV
AVFRAKUHZ W IWVADRILE | REXV $ @UHBYDQABURUSHURG CP RXQIVDQGE AVFBRKUAYKDYH EHH ARG RUP HER UH GRARH XU P HNKKRMUA

: HSUP DUO \BLIFAIQAHE HIW WDAKDYH D VHURY R KRMQI FUEWIMN WSLFDED \RXUAHG \MURKIK RAURSHIDIY EXMGHRAY Z KHIH Z H FRQUROWH XQEHZ UMY DG
UV R XQ@EHOLQ) FRIDMED: HPXUHM® \BL HABIMGQ/ HDAG\R FDSMIDG-SE P HONRSSRIMQWA/R EHEZHHD RQRXUS HZ RRG, Qi HONSRWRIR

7KIWVAHIP HOAVP DOVRXUAHV/R LGFRP HDUHGHNQMIMNCGFRP HDQG RMHULGRRP HIURP LOYHWR HONV AROQIHVIQI DUYDDHR LQYHWR HQV DG DARADMG KHEIHY DG U HG
JOQ/DIGERMYXSROWHVIBIR VHOXUMAY ' LHAWRSHDIY H SHOMYOGGEMY  SRVIMRQVDARFADMGZ WK \KMHHCRRYAN DUHDOR LGFOG-GLOWMHIP HQN

7KH I RTBZ LQ) \BEG SUAHONV DQ HLQQIV\KP P DY | RURXUS HEZ RRG, QYRR HOW \HIP HQATRUWH KUHH DG M. P RQMY HIGHG - XCH R \KH LP P HADM SUHHAQ)
TXOWUHEHG0 DK DQG\WH\ HOUVR GDMSHIRGHIGHS - XCH
70EG + 5 HZ RRG, QMWK HON( DLQLQIVEXP P DU

7KUHO ROMV( QG5 6l[ 0 ROMV( Qa3
, Q7 KRGV -XQH 0 DU &KDQIH “XCH -XCH &KDQH

1 FAQMAWGRP H
, QMY HONOLUYDOHRKDQIHY QHY
+(, LKARPH QW 2
6HYIAQ) LGFRP H

) HHIGRRP H QW

2 \WHULGFRP H QIV

5 OO HEJOQV QN

2 SHDIY H SHOHY

YHHIWURP  SIRIMRQIRU LGFRP H[ HY
6HIP HUARQUBRQ

, QUMY HQVTLUYDOH KO HY GHAV/SUP DO FRP SUMAGR WHRKDQIHLQI QUYDOH ERK WD) H3DOGXQUDT HG R RXUSRWNRIR LOYHWR HVDFFRXQAG RUXQEHHI DU
YOOHRSMRQ DG LQMIANIDMKHE] H/ DARADMS Z W \RHAHLQYHAR HOV 6HH7DEG!  LOWH&RQRICDAGS HXWVR 2 SHDIRQ/IQ3OWY WP R \MVA XDWM® 5 HSRWWRQ) RP
4 | RUXURHUGHBICROWHARP SRUMRQR! LOAHWR HOWVDIUYDOHRADQIHY \WHA! I HHFHLQ TP RQNLOWH\EEGICERYHDQGLOQ7DE®!  UHDMAR | DUYDOHADQIHYIRU
LA HWKHTB DAFR SRUDM R

© HKRGAHIMQR RXULQMMY HV SUP DUG® RXUO 65V DARUZ56 $ PV R \MVVHIP HOAKDAY SHIRP H3Z WMQRXU7'5 6 LY \KEWMFAR | HEADOD0G WM LGFRP H\E] HY
7KHEHHIWURP LGFRP H\S[ KV Z DV SUP DUO® GHWR* $$3 GWHY JHHDMS B\ MY \HIP HOAV RSHIDIRY/ DARXU756 DG RAUSIRMMRQ | RULGRRP H B HY DALY \FHIP HQALY
SUP DUO GUIYHDE WHIP RXQIR LGFRP HHOGHG I URP SRWRIR DAHV



7KUHO ROMV( QB-G- XQH &RP SOUHG\R 7 KUHHO RQKV( QAHG0 DUK

7KH GFUDH LQ HIP HOAFRQUEXIRO GAUCQ) \WH WUHH P RQMY HIGHG - XCH DV FRP SDUHG R WH WUHH P RQMY HIGHG 0 DK VOHWWH  PLAORY
GHRICHLQ, QYRAR HFONDUYDOH AOQIHY GHV7 KLY GHRICHZ DV GUYHDE P XS DAHADODIRQ IOV GUIYHOE WHEZ HULP STAWR VS DGWIKWAQ) LOWHVHRG TXOWUR
UHDMYHVR WWHI LLKADOWUR

) XQEP HQEDSHIRP OFH R DAHV Z WO \MY VHIP HQWLY. FROIMAMAHIBY 1Q XQEHOLQ) FHAWDGE FROMXH \R BH GIYH) B IHDAWYHD KHIGM HP S®R P HOADD
HP EHEEHG HIXW SURMRNRQ DIARADMS Z W GO VFDRIQ) DG KRP H SUFH CBSUHADARY DQG ERURZ HY P RAYDMG R WL FXUHNRQWHUGZ. FRXSRQP RMDIH/ 1 REED
@ GHIOXHFAHRORXUSHNRDGHXUMY &5 ) / 7THP 6HRXUMAY QG UABIGHE EUGIHVHRXUMIYZ HIHWEEG\R LP SIRIQ) LOWHVHFRQGGTXOMM) DV s8]

R RURBOXEOGSIWHASICEDIGRY IWSHAWHD ARPSIMGWR DG DG Dv0 DK

$VZ HFRQIMH\R H SOOG RXUI RAXVRQRXURSHDY STWRP V Z HLQMIG R DERFDM FCSMICCAFRAQIO |, QAHZ WMV DM\ GAUQ) \WHVHFRRQG TXOMWUZ HG-B® H3
DSSUR LP DAD P LARQIQR WABGHGRSHDY LQYHAR HOV \BJHMY MOVIQWHIDIHR  \R

61 0 RQKV( Qa-G- XCH &RP SDHG\R 6L, 0 ROMV( QG- XQH

7 KHGHFUDH LQVHIP HOAFRQUEXIRQLOWH M| P RQMY HXG-G - XCH DVFRP SCUHG\R WHM] P ROMY HIGG - XCH LV GH R WH GHRICHLQ , QYWY HQADU
YOOHROQH R PILARQGIYHIE VP LMUMHIE/DVP HMRHSERMH

7KH IRTZ LQ) VBED! SUAHON GHBIY R RXUS HZ RRG , QYHWY HOV 3RMRIR DAEXCH D50 DFK RJDQHS B LR HOV 1O UABIGHS \HRXUMKY | URP

6HTXRID DOG &R HAXHRXUMY DARQY DG WRVH CFTXLHG | URP KILG ST $ P RXQIV SUAHQMS LO \KH \BEG! U-BUAHARXUUABLGHS HARGRP LF LQAMMN LQ FRORIEDAMS 6HNRD
&$)/ 7THP ) UZAHO OF. 6HIHY DOG6HYIAQ , QHKY HOVD/QRAG

7OEB  +5HZRRG, QMR HQWV ' HEICR ( FRGRP IF, QMHW

, Q7 KRADQGBV - XQH " HHP EH
SHECH52 SHDIY , QWY HOV

5 RUG-QINDCFRQUP HMARXUMAY/

5 FUGHQNDCFRQUKP HMARXUMI/ DAFRQRIGEDME 6 HTXRID HQMY/

5 RIG-QMOQYHARUMARXUMHY DAFRQRICDMG 6 HXUMY DARQ7HP  HOMWY/

6 HRXUMY HG U G-RIDOLQYHWRUBLIGT HEDRY URANRMGFDK OG5 ( 2

2 \KHULQYHWR HQWV

7RBC5 HEIHE2 SHDIY , QrHWR HQW

7KULG 30W 3RWRIR , QrHIN HOV
5 FMG-RNOHXUMH/
0 XQWCP 1O VHRXUMH/ 2
0 XQNCP LO VHRXUMWY DAFRQRIMADMS) UH3AHO OF. 6 HIHHWWY
+(,
6HYHQ) LQYHAR HQV
2 \WWHULOQYHIR HOV
7RI KULG 30W , QNN HQWV

7RECSHIP HON QYW HONV

5HS U H R MUHNWYDHLFRHOGR LYFH V W@ H DXL MWV EHNFER Q V R CBLHSTDARHBX U L W (M) RMSBAS X U S AR Q VR O L G DELKD@ IORIDA\G  EL O
RE%EVVONGRFLDMKBON HVWDRKQMWY : HFRQVROLG EWGIGIORRIDANG ELO@BR@E VYV DN E R FZIDWHKE B QN H V VD RUHFORE

5HS U H RXQMWW CHRRLERLFH V WE H © WULMVDEHER Q VR OS5 DAMHBHF X UL W L\) WHREB S X US AHAR Q VR O L G [EW 8 ® IGRRCOIVG
EL O ®RUFEHE. V V ONG R FZ DWHKEL DR HAQWDRYX Q H : HFRQVROL G DB B RIRRIID/G EL O RUSREE. V V DN R FZ DWHKKEL\DH H V VDR
" HHPEHU

2WKHU LQYHVWPHQWY DW -XQH LQFOXGHV QHW ULVN VKDUH LQYHVWPHQWYV RI PLOOLRQ UHSUHV



5HSUHRN@MRQ RLYH V WE@ H BDXWLLMV EMR Q V R O) IUGHISEGMAS 6 H U M H¥ X U L \M DWW WRIEHHA S X US RHAR Q VR O L G B WO @R RIDANG
PLOCRIRQE VV DG R FZ DWHKEL\DH HV VDM QWY : HFRQVROLG PWOIGLIBRIDIDG P LO RIRGA VV DONG R FZ DWHKEL DR H V VDF
‘"HFHPEHU

$W -XQH DQG '"HFHPEHU UHSUHVHQWYV +(, RULJLQDWHG DQG RZQHG E\ 5HGZRRG

5HS UHWRKEWR/Q RFLFH V WE R QW R 08 HEDWAL IFBQHV W IDHIQ IVE & HHUDHAV BRI IRU$$3SXUSRAMHFRQVROLG PWEGLRBUY I
LQYHVVWRHWRALOORLIRQQ UHNVKRWWN W FXUUWPL VG IH) EDWZ HRIDBR W KDHAY B Y@L D E LI @ M\KIHHAWHN LBWVIHHRH P E H U IRU$$S3 SXUSRAH
FRQVROLGDWHG PLOOLRQ RI VHUYLFLQJ LQYHVWPHQWY DQG PLOOLRQ RI QRQ UHFRXUVH VHFXULWIL
7KHJHR RXUS5 HZ RRG , QMM HON SRWRIR [FUDFGMGFH HFHPEH U SUP DUO GH W WH UHAQIR R PLORQR \FRXUMEY [URP \KH \HYHD 6HTXRD

VHRXUMY DR GAUQ) \RHM[ P ROV HIGHG - XCH DV'Z HODY D LGRUDVH LQ VHRXUMY HG UAGHQMIDLQYHIRUELIGIH GOQV DY D UAKONR VHRXUMY DIRQ\SRQRIG B RU

NRLQAYHMUHGUQ) WHWUHP ROMVHIAQ) - XCH Z KK Z HFRQRIEDMIRU* $$ 3 SXSRHY 7 KRHLGRBDA/Z HHRIVHAR \WH\DBVR P LARQR QRO RDAJLE

\KLLG SOV VHRXUMISY GAUQ) \WHM P RQMVHIEHG - XCH \R | CAQBMKHURBINROR FDSAMIORZ DG RXURSHIDY STOARP VOQG UABICHS RSHDICY LOYHXR HOWMMURKI KR!

\WHUP DQGE-UR $ VR -XQH DG'HFHPEHU DG R RXUSHZRRG, QMHIY HOV SRINRIR HRERP LF LQMIMVZ HH BRIGHS QMM URP RXU

\HRXUMY DARQ ROVHRXUMY HG EUGIHBODY UASHRWHD DG DG Z HHSXURDHG I URP WILG SO UWASHRIYHD 6HHWH, QMW HQV' HBLODQG $ P VHRNRQ \KDY

| RTZ VI RUDGAMRDOGHE CRQRXUSRNRIR LOYHAR HWV DG WHUDWRADMS ERURZ [QIV

, QM HON' HBLODQGS R
7 KIVVHRNRQ SUAHONV DEAMWR DOCH Y RQRXULQYHAR HOVLQWVAHI P HADQG\WHUDRRYW GAUQY \WHWUHHDQGM] P ROMVHIGG-XCH
5HD( WBAMEHRXUMEY'3 RINRIR

7 KHI RIBZ LG \EEGIVAV| R DMLY LO RXUU-DOHKEAMVHRXUMEY SRMRIR | RAWH\WUHHDQG M| P RQMVHIG-G-XCH 7 KIV\BEG LFOGHY BRI RAUVHRXUMIE KHTE RQ
EDDIGRHWKHHATGE RAUHFRQRP LE LOMIFNQVHRXUMIY Z HRZ QLOVHRXUMY DARQYZ HFRQIRICDMIQDFFRIRHZ W+ $$ 3

70EG  +$RAMWR 5HXY WIAMG HRXUMAY2 Z CHG DS HZ RRGDQGLQ & ROWRIEDWMS ( QI

S5HWDLQHG 2SHUDWLQJ ,QYHVWRHDAW¥DUW\ 3BRUWIROLR ,QYHVW F

&RQVROLGDWHXWKHU
7KHH ORQWKV (QGHG -XQH

BHTXRLD 6HFX4RQMRVLGDWRQVROLGDWHEBWLIDPLOYKLUG 3DUW)
,ZKRXVDQGV RQ %DODQFEHIXFHW 6HFE)UWHAXULWLHVFXULWLHVEHFXULWLHV 7RWDO
%HJLQQLQJ IDLU YDOXH
$FTXLVLWLRQV 2 2 2
6DOHV 2 2 2 2
*DLQV RQ VDOHV DQG FDOOV QHW 2 2 2 2
2 2

(IHFW Rl SULQFLSDO SD\PHQWYV
&KDQJH LQ IDLU YDOXH QHW

(QGLQJ 9DQKH




5HWDLQHG 2SHUDWLQJ ,QYHVWRHQ&VEDUW\ 3BRUWIROLR ,QYHVWP

&RQVROLGDWHXNKHU

JRUNKH 6L[ ORQWKY (QGHG -XQH 6HTXRLD 6HFX&RQ\M_FHO’LGD\&RQVROLGDV@P‘@WLIDPLOYKLUG 3DUW\
,JKRXVDQGYV RQ %DODQFHAHKHHW 6HFEXYUWHAXULWLEHNWFXULWLHVEHFXULWLHV 7RWDO
%HJILQQLQJ IDLU YDOXH
$FTXLVLWLRQV 2 2 2
6DOHV 2 2 2 2
*DLQV RQ VDOHV DQG FDOOV QHW 2 2 2 2

2 2

(IHFW RI SULQFLSDO SD\PHQWYV
&KDQJH LQ IDLU YDOXH QHW
(QGLQJ 9D KH

7TKHIHFW RI SULQFLSDO SD\PHQWYV UHIOHFWV WKH FKDQJH LQ IDLU YDOXH GXH WR SULQFLSDO SD\PHQWYV
E\ WKH SULRU TXDUWHU HQGLQJ SULFH RU DFTXLVLWLRQ SULFH IRU WKDW VHFXULW\

$WXQH PLORIHT XRHBXUD@E HRL O RURQKHUW UG 8B BXWUANUXKH M HG JRRX6H T X &R D W Y00 @ NRLSH U D VQABHAMEY F O K(
RX8HT X &R D W Y00 @ NM_HIP 1$ YWQ H R XWH F X (RA/QIBBH G Z FORYE3F R Q V R CH.G\D BVRATEM IRV WHEG DDWHHWV VD GM XV W DE @ HW\D W
K\EULG DVVHWYV WKDW UHVHW ZLWKLQ WKH QH[W PRQWKYV

. HAUA® IO RXUKRTEQV R UDDHWBM \FRXUMY Z WK D FRP BKDIR) R WFRUIH GROP DULTEG! WP GEMLQIAQ) QROUFRXH QRQP DULTE®! W
\HRXUMY DIRQ G-EWDQG UFRXH P DULCTEG VHRXUMIY UEXURDH I LDAQ) $ W XCH ZHKDG &$)/ WHXUMMYZ W DIDUYDOHR P LARQWDAZ HH | L(DRHG

ZLK PLARQR QRO P DUILQIE® UHFRXYH GHEAKURXIK \& R \KERBCDM VHRXUMAY | LCDGAQ) | CAMMY 6HIXRDVHRXUMEY Z HRZ GHG 1 URP ARQURTCDMS DG XQFRQRIEDMS
6HMXRDVHRXUMY DIRQWKAVZ LW DI IUYDOHR P LAORQWDZ HHILDGAHGZ W P LARQR GRQ UHFRXUHUH VHRXUMY DARQGHEWS %46 IWKHG  UHDORNEAMVHRXUMEV Z LW

DIDUYODHR P LARY LGFOGQQ) VHRXUMIEY RZ QHGLO FRORICDMS WRXUMY DIRQ HM¥Y WD HHILQDGRHGZ W P LARQR UHFRXUH G-ENCRXUBG\MURXI K WHBXUFKDH
ICAOMY OGP LARQR \VHRXUMEANDAZ HIH I LQDGAHG XMQ) DUHFRXUHUWMGHQNDOD 65 Z DHKRAHICAMY 7KHUP DQQ) P LARQR RAUMPXUMEY (FOQQ) FHWEIQ

VHRXAUMWYZ HRZ QWDAZ HHIMMHG B FRORIEDMG VHRXUMY DINRQHQNMWY Z HIHINLQDERHG Z L\ FDSABD

7KH I RIZ LI \EEGI\XP P D) H/\KH FUEWADIIRMIMIFY R 6HIXRD VUMV DQGES ) / WP VHRXUMIEY DVXQH 7 KIV\EEGA LGFOGHY BRI RAUVHRXUMEY KHTB RQ
EDDIGFAHWKHHATGE RAUHFRQRP LE LOMIFNQVHRXUMIY Z HRZ QLOVHRXUMY DARQYZ HFRQIRICDMIQDFFREFHZ W+ $$ 3

TOE®  + &UHAVG\DWNF
-XCH

' RDW/IQ7 KRAMDQBV B6HTXRD 6 HRXUWH/ &$)/ THP 6HXUMH/

ODUNHW YDOXH
1IRWLRQDO YDOXH
$YHUDJH ),&2 DW RULJLQDWLRQ 13
*URVV ZHLJKWHG DYHUDJH FRXSRQ
&XUUHQW PRQWK SUHSD\PHQW UDWH
GD\V GHOLQTXHQF\ DV D RI 83%

7TKIPHWKRGIRGRDF X @ B WIKPWHINDD @& KRHWH F X ULQAYLHAANS RIHHQY \WMXQIWHKIAED ECDHHR/Y. @ F O XGaH @QLIQ TUKHVQIAVD VR R R W LERODMOIDR FOHR\L
FROODWHUDOL]LQJ HDFK RI RXU VHFXULWLHY LQYHVWPHQWYV
6HTXRLD 6HFXULWLHYVY SUHVHQWHG LQ WKLY WDEOH LQFOXGH VXERUGLQDWH DQG LQWHUHVW RQO\ RU FHL

"HOL Q T )SHIQF\H QWD GHVUNOH E @ I L WLUFED/DLFRIDVILIQE S5 UG Q EDSIDABRB e $JJ U H EDHDH. Q TDXPHRIENW M F XW LDHZH L J KWH G B13 IR |
WKH ORDQV FROODWHUDOL]LQJ HDFK RI RXU VHFXULWLHV LQYHVWPHQWYV

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



4 HIDA |, QMR HOW6HIP HOW
, QWH VHRQG TXAWMUR ZHBMEQKHS/ IR , QMW HQVD/D Q. WERMEEG HIP HOV7 KLY Q. \FIP HABUP DU® FROMVR DAV (R GRIHIDDIGHG Z W RXU
FRUH RDADLE REVIRMYHY LGFOGQ) BIDR XQHRXUMY HG EUIGIH DG WP GO0V WILG STV \HRXUMHY SRMRIR D06 RAHUQRY FRIMGICR DIV 7 KHH DXHN Z HIH SURA®

|FOGHEZ WQWHS HZ RRG, QYHWY HIVVHIP HOAVDG DIHLQWHDRYHSURAHWR \DB! KGRI RURKHUGMVSRIMRQDY/SOWWR CFRHBLDAG VADMILE BERMRAQ) R RUBXMGHN
P RO 7KV \HIP HOVH SHRMG\R Z LG GRZ Q RYHUMP HDV\KH DAHVDH\RT RURKHE DMHUARYHG © HH SHPRIBHYS R PLARQLOFSMIDIRP \WHHGICR

LM HWE \ HIUHEG ZKIFK Z RX@ EH DDMEGI\R UHE-BR QR RAURSHDY STARP Y HIDAG LOMAY HON RURKHUXHY $ @UHBYDQASURUSHIRG [P RXQNV OG
AVFBRAKUA/KDYHEHHFRQ RUP HGER UH GRAKH XU P HNKKRMUA

7KIVAHIP HOAVP DQVRXUAHV/R LGRRP HOUHQHNQMINNCGRRP HDQG REHULGRRP HIURP LOYHWR HONV AKOQIHVIQI DUYDDHR LQYHWR HVOGG DARADMG KHIIHY DG U HG
JDQ/DIGEMYXSRQWHVDBIRUAVSRVMRQR DRHN * LUHAWRSHIDIGY H SHOHY/DGGMY SURVIMRQ/DARADAG Z [\K \KHVAH DALY DUHDBR LGFOGHGLQWVAHIP HQV

7 KHIRTZ LQ) VBEBISUAHQVDQHDQQIVAKP P DY |RURXU HICR |, QYHWY HIWVEDP HWRUWHWWUHHDQGEM] P ROMVHIGHS-XCH VRWHLP P HADMSUFHAQ) TXOWA
HIGH30 DK DOGWH\ HOUVR CDMSHIRG HIGHS- XCH

70EB  +/ HIDA , QAR HON( DUQLQIVEXP P DU
7KUHO ROMV( Qa5 61[ 0 ROMV( QG-

, Q7 KRADQGY -XCH 0 DK &KDQH -XCH -XCH &KDQH
1 FAQMAWGRP H

, QMR HONVOLUYDOHAKDQIHY QR
+(, IGFRPH Qv

) HHIGRRP H QW

2 SHDMY H SHOH/

YHHIWURP  SIRYIMRQIRU LGFRP H\E] HY 2 2
6HIP HOAZ RQUEXNRY

, Q/HY HONVOUYDOH KDY GHAYSUP DUO FRP SUMAGR WHRKDQIHLQI DUYDOH ERW WD HEDOGXQUDT HE R RAUSRINRIR LOYHWR HONV DFFRXQIMS | RUXQEHWHI U

YDOH RONRQ DG LOMMANIDM KHE) H/ DARADMG Z LW \MHVHLOYHUR HOV 6HH7CE®!  LOWHERQRIEDMG5 HXOWVR 2 SHDIRYV/IQ3OW WP R \KV4 XDUM® 5 HSRWWRYD) RWP

4 1RJIXUNHU GABIORQ \WH FRP SRIMRQ R LOYHWR HQAILU YOOH FKDQIHY \KH Gl HIHGFH LQ TP RXQWV LQ \WH \EE®! CERYH OGG LQ 705G UMY \R | U YOOH FKDQIHY IRU
LQYHA HWKHB DAFR SRUDM RKHU

: HKRGRHWNQR RAULQYHIN HQVDARU756 $ RIMW R WLV \VHIP HQAWDALY SHIRP HG Z \WIQ RXAU75 6 LY XENRAIR | HGHIDODG WM LGFRP HWY HY 7 KH BHCH IWURP
LFRP H\Y H/Z DvSUP DUO® GHWR* $$ 3 RWHIHHDMSE KLY \HIP HORY/ RSHDIRQY DARXU7 5 6 DG RAUSIRYIMRQ | RULGHRP H\E HY DMLY \HI P HQAW/ SUP DO GIYHQE WH
P RQWR LGHRP HHOUHGIURP SRWNRIR DVHV



7KUHO ROMV( QB-G- XQH &RP SOUHG\R 7KUHHO RQMV( QAHG0 DUK

7 KH G-RUDH LQ VHIP HOAFRQUBXMIRD GAUQ) \WH WUH P RQMY HIGHG - XCH DV FRP SOUHG VR WWH \KUHH P RQMY HIGHG 0 DK VOHWRWH  PLAORY
GRICH 1Q , QrAAR HQM DU YDOH FKOQHY QGMADG P LAIRQ GRICH IQ + (, LGFRPH QHW, Q WH VHFRQG XOLWUR ZH UFRIQ] HG YDODMRQ GAHY RQ RAUGILR
XQHXUM HGEUGIHDQGWIP GOQSRMRIRY \WLLEG SOV VHRXUMEY SRMRIR DQGRM-UGRQ FRMGICR. DAHV UH ORI DEHYHP DINANGHYHERSP HONDQG DQMASDAGQHDUWLP
UAROMRQ/RQ\MHHDXHN DY/Z HTDY KO HY LQWHXQEHDLQ) SHIRP DFHR FHIQ/ HICA EUGIHGO)/ U GRMY LGRUDHS GHIQTXHIAHY DG FUHEWIHN LQ FHEQ
DG YIQBIH GDQ/ 7 KHRH GDQV Z HIH XQGHZ UMKD GAUQ) D SHIRG R MJQULR® 67 HJIQMBWADMY DJG P RUH | DYRIE® | LQDIAQ) FROGMRYY DOG QLI HHAP DY
IXQEP HMEY ' XU \WHVHFRQG XD Z HVRRN DEAWRDOKMV\R UHSFHRXUH SRAKUHVR WY SRWRIR (FOQQ) GOQOE5 ( 2 \OBY DOGRAHMUEMBGH LW

7KHGFIHIQH ( , LGFRP H QHAZ DvSUP DU® GUIYHRE GHIDAYH | QLUYDOH DEXWR HOV GH\R DVEZ GRZ QLOQKRP HSUFHDSSUHADARQ GAUQ) WHVHRQG TXOWWUR D/
ZHDD/D P ILARQ DU YDOH QW RQ RAUWLE SOW RUICDMS + (, SRUNRIR 7KH MMUR Z KIFK UH GRN \WH DOMASDMG GOUWP \DBIR D \KEWIQNOSRMRO R WY
SRWRIR

&CBANCOERFDMG\R/ HICRA |, QYRR HOVGRIGHGE PIIRQRJ  DWXH IRP 0 DK OUHD GHRSD GRZ Q/ \DBV DO | LUYDOH DOXWE HOV
R RXUGILR XQHXUMY H5 EUGIHOQG WP (ROQ SRMRIRY DG \WH\DB! RUSHIAQ) \DB! R GRQ FRIMWKLLE SV VHRXUMEY SRMRIR DQG RKHUGICR DAV / RRNGQ) TKHIG ZH
LQMIGVR FRQMXHUHGAQ) RAUFCSMICOIRDIRQ\R/ HICR |, QHAY HON \BJHAY DGFUDH\RCSSH IPDMY B \HUHG IR DARHHIGR \WHVHRQG XM
7KYVZ RXGDIZ XV\R SRAQIDD UDIRFDMXS\R  \R  PLAORQR FOBAIDW RUFRIH P RWDIHEDONG STMRP VRYHMP H © KIBI\XEVRNR P ONHAFRQAMRYY 05
H HRXWWRQWP L) RAUGRY) WP JROOVAR BUQ) \WHSHIRHQEIHR RXUFCSMICDERDAG\R/ HICA |, QMHWR HOVGZ QWRDWIHR R B \WHHIGR $VZ HH HXMRQ
KLY U-DERFDMRQVIADAD\  Z HEHDHYHWHIHLY DORSSRUMQY | RUFRQRICDAG UM QAR LP SIRYH

6l 0 RQRV( QaHG- XCH &RP SDUHG\R6L] 0 ROMV( QaH3- XQH

7 KHGHUHDH LQVHIP HOAFRQUEXIRQ LOWH M| P RNV HXGHG - XCH DVFRP SCUHG R WH M| P ROV HIGHG - XCH LV GXH R \WWH GHRICHLO , QYHWR HQAYDIU
YOIOHACQH (R PLARQDGWHGFICHIQ+ (, IFRPH GHAR P LAIRD GUYHDER MP LOUMHIG/DVP HOMRHGERYH
, QMR HON' HBLCDQGS RAMW

7KLY VHRAIRQ SUAHQV DEAURDOCHEEY R RXUVHRXUMAY SRWRIR KRP H HIXWY LQYHKR HV DQG XQHRXUMY HG UAGHIDOLQYHKRU GO0/ KHT 1O MY \HIP HADGE \KHU
DAY GAUQ) WHWWUHHDQGM] P RQMVHIGHG-XCH

BHPXUMNAY/3 RUNRIR

7KHI RIBZ L \BEGIVHV | RW DRV LO RXUVHFXUAMAY KHTS LQRXU/ HICR. , QYHR HOV VD P HWRUWH\MUHH DG M P RQMY HIGHS - XQH 7 KWV \BEGH LFOGHYRXU
HARGRP LF LQMIMN 1O VHRXUMEY IMKHG B\ FRORIEDAMS U1 SHURIP LQ) (BOQ VHRXUMY DIRQ HIMYEY Z KLFK Z H FRQRICDM 1Q DFFREDGFH Z W * $$3 ) RU* $$3 SXERHY ZH
FRORIGDMS BURQR GOY/OEG BARQR $%6 WXHE DARADAG Z W \WHHLQYHAR HOV DV XQH : HFRQRIODM: BURQR GOY/OEG Eloze)
R $9%6 [WKHE DARFADRG Z W \KHH LOYHWE HOVDW HR-P BHU $WXCH RXUUH SHURP LQ) GO VHRXUMHY Z HIH | LCDRHG Z LW P IERQR QRO UWHFRXUH
HRXUMY DARQGHEWS %6 IWKHG
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7KHH ORQWKVY (QGHG 6L[ ORQWKYV (QG
,OJKRXVDQGYV -XQH -XQH

%HJLQQLQJ IDLU YDOXH

(IHFW Rl SULQFLSDO SD\PHQWV
&KDQJH LQ IDLU YDOXH QHW
(QGLQJ 9DOKH

7KHIHFW Rl SULQFLSDO SD\PHQWV UHIOHFWYV WKH FKDQJH LQ IDLU YDOXH GXH WR SULQFLSDO SD\PHQWYV
E\ WKH SULRU TXDUWHU HQGLQJ SULFH RU DFTXLVLWLRQ SULFH IRU WKDW VHFXULW\
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, QWHHRQG TXOWUR ZHEHIDQUERWY RAUWLLE SOV RWLQDMG+ (, SRUMRIR DVSDWR RXU/ HICR , QrHWE HOVVHIP HQAD/ \KEMIQIDOSRMROR WHH + (
LQYHI HW D H SHAMG\R BH\RG RUGVGRHG R DVSOWWR 0 CAFHBLDAG \WDMILE HBRWRQQ) R RUBXMGHW P R3HD$ WXCH P LARQR XQH}XUMYHG+(
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7 KHIRTRZ LQ) \BEGISIRYLGA\WHFRP SRHOVR! + (, LGFRP H GHADW HIR , QYR HQVI RAWH\WUHHDQGM], P RQMVHIG-G-XCH DG
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1 HP DONANDDOIRY) GAHY JDQV/BFRE-GRO8 QHXUMY HG+ (

1 FAP DONHAYTODIRQI DOV BFREHERQEHHAUMY Ha+ (|,

1 FAP DNAYDODIRY R UFRG-GROS$ %6 , WKHGIURP + (|, HRXUMY DARQ/

1 HAP DNHAYCODARY BWHY UHFRGHGROGRQ FRONRTIG LOMBRVIQ+ ( , VHRXUMY DARQYY
2 \WHU

7REOF (, BW IGFRP H GHW

61 0 ROMV( QaHG- XCH

, Q7 KRA\DQGVY

1 FP DHAYDODIR) R JDQVBFREGROS8 QFFXM HG+ (
1 HAP DHAYCODARQ I QY BFRBHGR6 HAXUMY H3+ (

1 HAP DNHAYOODIRD GRWHY UFRG-GROS$ %6 , WKHGIURP + (|, HRXUMY DR/

1 HAP DNHAYCODIRY GWHY UHFRGHGROGRQ FROAMRTIGY LQMIVIQH ( , \HRXUMY DARQY
2\KHJ
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: HILDEFH D SRR R RXUXQHXUMYHG + (, WURIK DWKRWWMP  WFRXOH QRO P DILTEG! Z DHKROH ICAOW $W-XH WHHZD/  PLORQR GE¢
RAMBOEQ) RQ WY Z DUHKRAH | DO VHRXUG B +(, ZIW D | DU YOOH R PIARY $WXCH IRU* $$3 SXERH/ ZH FRORICDAMG PIAROR +(,
PICOROR $%6 OGP LORQR \KLLE SOV RO FRONRTILY LQMHAVKHIELQRXUFRQRIEDMS+ ( , VHRXUMY DIRQHOMMY | RUDGHWREP IFIQMMMR P LARD
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/ HIDA 8 QHRXUMYH3YAIGIHDQG 7THP / ROQ3 RUNRIRY
7 KHIRGBZ Q) \BEBISURYLGAAKHIRRYW R \WHOICR XQUHRXUMY HG EUGIHDQGWLIP (ROQYGAUQ) WHWUHHDQGM], P RQMVHIG-G-XCH
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) DIU9 DOHDN QGR 3HIRG

$GYDQFHV UHIOHFW QHZO\ RULJLQDWHG ORDQV WKDW ZH LQWHQG WR VHOO WR VHFXULWL]DWLRQV RU WEFR

) RARHWUHDOGM] P RQMVHIGG-XCH LQMIWNGRP H GRAFRIQ] HGRY/ HICR EUGIHDG\WMP GUQV\RNBG  PIARQOEG  PIARY WASHAMWHD 7KHH
[P RXQWLGFOGH D GHAZ MR R GH HIHG LOMBMR P LQIRQ LQ \WH WUH P RQIMY HIGHG - XCH DG UFRIQUROR  PLARQR GHHUHG LGARP H AU \WH V]
P RQMVHIGHG-XCH 7 KH G DHLQ GHAQMNGARP HUHFRIQ] HG LOWHWUH P RQIM SHIRG Z DV GHWR DR LGRBDHIQWHEDDIFHR RUGILR  XQHRXUMY H3 EUGIH
DOG\WMP GOQSRWNRIRYRQGRQ CFRUCOGAU) \WHTXDUMJ

$WXQH GICA XQHH}UMY HSEUGIHDGWLP GOQV/1QWLY SRUNRIR Z W DQ DI J W DMI IUYDOHR P LAIRQ DQG DY XQE0G SUGA SOOEDFHR PLARY
ZHHIUDMWDD @ VGHIONHW, FOGGIOWH @ VEHIOXHMWEDDFHOH GICR. EUGIH GO/ IQ | RFFRXHZ W DQDIJUIDMIOUYDOHR P LARQDG )
DJWIDMXCEOGSUASIEDDGHR P LAIRQ $ GAURIED \WHIDUYDOHR 5( 2 DARADAGZ MW GIDR XQHXUM HGEUGIHODQVGFUDIGIRP P LARQD DK
W PLARQDNXH UAXEMY | URP AMVSRMRQYDGDGFUDHIQIDUYIDHWRELY P IARY SOMID RIVFA WBMHWARS(2 R PLARY

, QWH\HFRQG TXOWAUR WHIOUYDDHR \WHGIR XQHXUMY HSEUGIHDG\WWP GOQSRWRIRVGFIGHGE P IARY 7KYVGFIHZ DVGIYHRE | DUYDOHGRWHY
WFRIQ] HG XU WHSHIRG UH BRI DGYHYHP DUNAAGYHBSP HQWVDQG DQIASDAG QDU UMROMRQY RQWHHETR/ DvZ HODY KO HY/IQWHXQEHBLQ) SHIRP DFHRQ
AHMIQR WHH GDY/ SDWAX@D WRHR WH DG YIQEIH 7KHH YOODIRDY D KEMAAR D UWRIRXY | U YDOH SURFHW | RURXUUMGHNDOLQYHARU GOV Z KLFK
FROMMQ® LGFOGH WHIXDUP DLIHP HQAYLZ VR XQEH®LQ) SURSHWY | XQETP HBY DQG \WH | IUYDOH R WH FRIDMIDOVHRXUGQ) WH GTD XSCDMS LG SOV DSSUINOY
HXIP DAG \DBY FRW DG LQE-SHIGHAP DA YHUI LFDRQ Z KHH DO@E®! 7KHIP RXQVZHP D XGNP DMD UFRYHMURXIK \WH I RUFERXUH R GO0/ DG \WH\DBIR \WH
XQEHOLQ) FRADMIDRUWUIRKIK DEMIDAH DALY XK D/ \WURKIK GO0 VOBY RJAVFRXQMS SD RV FRXGS YOI P DMIDD URP RXUHWP Db DG FRXES KDYH D P DAMICC
LP SCRARQRXUHILQQIVIQ XMHSHIRG/

) QUYDOH FOQIHY DOR WH GRARH P STRAR (R0 P RALEDIRYY GAUQ) \WH SHIRG SDMEX@® H WMRQY OG LQMMAGH HIDY Z KIFK P D KDYH UAKEG LQ GRZ (Z DG
DOWWA HW \R GO0 YDODMRYY 7 KHH P RAILFDINRYY Z HIH SUHRP LO® WHDAMG \R BUGIH GDQV Z W XEEHOLQ) SIRMANGHD V' ERWRZ HJI LCDGRDOWAY RUP DNAAGIYHD
UHICDAQ) AKOTBIHY 7 KHI QUYDOHLP SCAAR \KAK P RGILEDARQYLY LR SRUDMG LOR WHERP SO0 v YOODMRQ P RGHY DG FRQUEXAG R WHRYH.ITP RYHP HONQ GO YOOH/
GUQ WHSHIRG
/ RDQO RAFDIRY/

) ROKH \MUHH P RQKY HIGHG - XCH Z HP DEHP RAILDNRY/\R FHIBQ/ HIR BUGIHGUDY LGFXQAQ) DO HINVR \WH FROMPMIOLQMMNDMY | Q FHIIQ FDH/
\KHHDEMR HOWIQRYHGGH HUDYR  LOAUMAR \IHUP RALFDIRQY/Z HIHAP LAG\R H \WMMRQ/R GOQP DMUMEY DQG RUFRYHIDQAMP V/
: HP D DORRIHJIP DMV H \WMRQY \KEMAAMR P DOEDAY SDUIOUED P HOVGAUQ) \WHEDQWP |, QVRP HFDAHY Z HZ LAHABEDK DKOLGFDK P DEIHP HYAMKRXUH \R

HIE®I5 HZ RRG D/ \WH GIIEH R FROURODIDFDK | GZ V DAKH SURSHW O | XQ5 LOMMABHYH/ R FRYHU SRMMDOG-EWHYLIFH KRN $Q \KUWOQ RULQMIGG H v
IRDAD\ FRXQBKDYHLP STFDNRO/I RAKH



YOODIRQ R WHH GO/ $ GAWRIDM ZHPD IXWHIP RAI GOQ/ WDAZ HIH SUMRAD P RAIHG 7 KHH MEHNXHAP RALFDIRY/ P D LGFOGH | XUHU AKDQIHY R \RH
FROMRPMOQMANED UDMDQGGH HUHGLOM AP

, Q\KH WUH P RQIMY HIGHG - XCH FROAMMZ 1K RUNRDAMILE \WDQMRQ | RP QRO FRIHGICR  DAVHIV Z H KDYH DERSIG D P RUH DI WALYH CESURTFK \R UARYIQY
P RAIIH3 DG GICA GO/ DFFHBLDY) WH Z 1G5 GRZ QR XQ@EHSHIRP 1) RUGRQFRIHGICA  DAHVAR SURRIYHD WHBFH QY WP H SRXUH 7 KLY IGFOGHY DOYDAQ) GO0
DQG5( 2 \OBY H HHAMY WKRXUGH LW DQG Z KHHGQHHADY  DFRHBLDAY | RUFBRKUHRUCMXLEDNRQ SURFHWHV RO DN Z WK @P MG Z RARXVERMND

) RARHWWUHHP RQMVHIG-G-XCH Z HP RAIHZRUSXAQR | RIB-DIDCFH GO0V Z W DVRIEOD)J U DM XCEO.G SUCH.SOCEDDFHR P LARQ 7 K EDDFHIGFOGHG
P RA LFDNRQ/ VR \WWH FROUPMDLQMIMMDM/ LGFOQQ) 1Q AHVEIQ FDH/ GHHIDY R LQMIWRQ GO/ P RAILFDMRY LORYQ) R H WMRQ/ R GOQ P DMIMAY DOGRU
FRYHDQARP VDQG | XUHUP RAL LFDNRQ/RQGDOAKDMDIG EHRSUMRA® P RAI HGLQDSURUSHIRG

) ROWHWUH P RQMY HIEH3-XCH ZHP RALHE GOQVSUP DUO LQRYQ) DEWF HOVLQ FRMPMIOQMMNDMY LFOAQ) LQRHVEIQFDAY GHHUDYR QMUY
Z 1\ DQ IJWIDM XQEOG SWASIOEDIAHR~ PLAORY R ZKFK P LEIRQ KOG EHHY SUYIRA® P RALLHG 1Q D SURUSHIRG 0 RAILFDRY RQWHH GDQV P OQEGHS D
Z HIKWMG DHIHFRQUERAMDO.QMINDMR C5SUR LP DM R ZKIFK UHBUAHOMS GH HIHG LOMFIWUASHRRYHD 7 KHIXUWHUP RA LFDIRQY ROWHH GOV IQRYHG
RHRIPRHR L DEAWRICIP HGP HOV\R \WH FRQMFMOOLQMWAED, DM DG GH HUMHG LQMIAXY LU P DXUMY H WOMRQY \XEMPNR P DOEDMY  SOMDOUHED P HOV GAUGY) \WH
GOOWP DG UL HABEDKP HYAR DKOLG AWK P DD HP HANUKAMUH R HITE®IS HZ RRG Dv'\WH BEH \R FRQMRCOADK | BZ VDAKHSURSHW  DRQ) Z W I XQAQ) LOMHY
UAHYHAR FRYHUG-BWHYEH KR WY

) ROWHWUHP RQMVHG-G-XCH ZHP RAIHGEOYVE H \MIEQ P DXUMAYDQG RUFRYHIQAMP \VZ [\ 0QDIJ W DM X0 SUCHSOOENDERHR PLARQ R
ZKFK P LAIRQ KOG EHR SUMRAO P RALHGLQDSURUSHIRG :  KLBIZ HARQMXHWR CRYHD HYIDIHZ W AHEIQ ERURZ HY/\R DGV \WHLP SSFVR UMCQ) LQMBMADAY
HRQIDMG SRR HICH/ RURKHULWAHY | XURHULGRIDAY 1Q GHIONHIAHY RUP RAILFDIRYY Z WLQ RXUUAMG-IDOLQYHKRUEUGTH GOQ SRWNRIR FRYXTS XQP DAY UHXOVQ
[ XWKHUGHFU-DHVLQ GHAQMIWAFRP HOQG\KHI LUYDDHR . RAUEUGIHEDIOYKHIS | RULQYHWR HOADQG | XUWNHULQXDERHYR  ERURZ HASRQRUI DA DO FRXGGOG\R DT HG
FUGAWRKHY $ QLGFUDHLQP DXV H WMRQV LOWH UMGHO QYHIRUBUGT H SRWRIR Z RXG LGRBDHWHH SHRMGWP HVR WED! P HAZ 1\ DSRMAICLP STRRQ | UYDOH/
DG FUHAWRKAY + RZ HYHU JLYHWH RYHDIDWRWBUDIR) (DMHR RUBUGIHEDQ/ DFHMEQGYHOR P DU H \MMRQ/ DuH D URMH DWHAP DRI HP HWRXERP HI RUWHH
GOD/ WWASHRYHR P DNHAREGEWRY . KHQZ HSIRVIGH\HHWSHVR P DXUMY H \MMRQ/ RAUDXHAP DI HP HWXQRNRQ DOR VHHWAR FKOUH DI HH ) RIWH\KUHH P RQKY
HE-G-XH WHDYHDIHGQIWR P DXUNY H WMRQYIWIQAG RQUAIG-INMOQYHARUELIG) HEDQV'Z D/XQEHUI LYHP ROV

7 KHIRTBZ 1Q) \BEGISURYLGHVWHFRP SRIMRQR BICR XQHRXUM HEUGIHOQG\WP GDQVE. SIRGAEMVSHDVR -XCH

70EB1  +/ HIDA / ROV % 3URGKF/BWDAN 7\ SHDW HIDR , QAR HOV
, Q7 KRADQGY -XQH
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) DLUS DOHDA QGR 3HIRG

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

$WXH WHIDUYDOHR RXU HICA EUGIHDQGWIP GOQ/00GDARADMSS (2 USUAHOMG R WHFRP EGHGXCBO.G SUCASDOEDIGFHR \WHH GO0/ DG \WH
XQBOG SUCASIOEDIFHR \KH GO0/ DARADMG Z M \WHS ( 2 DAP HR IRMFRXUH 7KHIDUYDDHR P XANIP 1O GOQVZ MMQWY SREXDMRY P LARQDVXH
DQGDARADMGP XQVLP O 5( 2 P LARQDNVXCH WBAHOAG R \WWHFRP ELQHG XQB0G SUCASDOEDIGRHR \MHVH GO0V DG WH XQS0G SUGA SOOEDIFHR
\WH GUQY DRVRADMS ZIWK WH S (2 DAMPH R IRFFRXUH $V SOWR RUVMDAMILE WKIWZ D 1URP CRQFRIH GICR DAV Z H KDYH UYMHG RAUXQEHZ UM SIRNHY \R
AVFRQMHWH CRAHRIWICDIROR @UHP XQVIP 1O TRV &RQHTXHI® Z HH SHRARXUH SRKUHVR P XGNP 1O GURVDQG5 (2 R GHRICHRYHMP HDYZ HSURRYHD BHEAH
@Y WP H SRKHR\WH/ HIDR EUGIHEOSRWRIR
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DVHRXUHG WYRYQ) LCDCAQ) | AW $ W XQH ZHKDG PIARQR GEWGRXUHE WURKIK Z DIHKRAH [ CAMMY Z KIFK Z DV VHRXUHG By XQHRXUMY HG UAGHQINC
LQMIRUBUGIHOQG\WP (ROQVZ 1\ DI UYDOHR P LARQ $ WXH XQHXUMY HGEUGIHDQGWIP (BOQ/Z 1\ DI UYDOHR P LARQZ HHILDGRHGZ W
PLARQR QRQP DULTED! WFRXYH Z DHKRAH | CAOMY $W-XH XQHYXUMYH3 BUGIH DQG \MP GO0/ Z \K DI DUYDDH R P LARQ Z HH | LQDGRHG Z W
PIAROR QRO P DULIED! GRQ BFRXH Z DHKRAH | CAOMY $ GAWRIDD DMXCH RXU/ HICR  EUGIH GOV Z HH SDMDD 1LQDIRHG B VHRXUG UYROLQ) |LQOCAQ)
| CROW ERURZ LQIV
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© KUBIWHH CRAZP RXQMY XEFHVEIQDARVWP H Z HEABO® H SFWDSRWROR RAU  FRP P RN GYIGHIG AMIEXMRQ/\R EH\E] CEGID/RATY LGFRP HIRUIHEHIC
GFRP H\E SXERHY $Q WP OQQ) [P RXQALY PAUM® H SHRMS \R EH FKOUIRM H5 DV D MO R FOBABD Z KIFK 1Q JHIHIOWY QRO CEG! SUIRMGHS IMERY RAH FHHG D
\KOHRTH Y EDUV Q5 HZ RRG KDWY DG UHBFEHY D\KDUKREHY EDAV Q5 HZ RRG KDY BMRAEHBZ THR 7R WH H WWKAK QUBXMRQY H FHHG D \KDUHKRGHY
EDUV1Q 5 HZ RRG KDWY \IKFK H AW/ DP RXQAZ RXQE EH\§ CE®{ D/ FDSMIDIOGY © HAXWO® H SHPADDR RAU  SUHHIHG WRAN QYLGHIG GMUBXMRYY \R BH\Bf CE®! DV
REQY LR HIRUIHEHDOGRRP HVY SXIBRHY 8 QGHUWHI HEHDOGRRP H\Ef XGVIBSTFEGIRS (, 7V (RHR SHZRRAV  GYIGIGAVUBANRY/ODHPUWH® H SHAMG
R EHRKOUIRM H3D/E&Q) WP FCBABDI DQGAYIGHIBY 7 KHLGFRP HRUGRW JHHDMG DARKUT5 6 Z LARAALHA® O HAWH\E] FKOIRMY DIRQR RU  GYIGHIBY KRZ HHU
DO AVIGHIB/SOGIWRP RXU756 \RRXUS ( , 7 Z RXGDIBZ. DSRWRQR RXUS ( , 7 WVAYIGHIB/\R EHFOWILLHG DY TXOM HEAVIGHIB/

70 3IRMRQXQAH* $$3

) RARHWUHDQGM] P RQKVHIGHG - XCH ZHBREGW SRIMRYR  PUARQDG  PLARY WASHAYHD ) RUERKWHWUHDQGM] P ROMVHIGG-XCH
ZHURGGW SRMRY/R  PLARY 2 XU SIRMRQLYSUP DUO GHIYHSIURP \RHIRMMY DARXU75 6 DvZ HGR GRAERRN DP DMUDON  SIRVIMRQDARADMSZ WK
LGFRP HIHIHDMG DARXUS (, 7 7 KHLGRUDHIQWHE] SURYIMRQ\ HOURYHU\ HOUZ DY SUP DU \WHUAKOR LGRUDHG* $$ 3 LFRPHHDGHGDARU756 1Q  FRP SDUG\R
SHHAR3OW, WP R RUS QQUOBHRWRD) RP . IRUWH\ HUHG-G' HHP BHU XQEHUWH FCBIRY, GFRP H 70 HY/| RUDBAMRIOQ RP DIRQ UHIDEQ)
RAMY SURVIMRQDQGCH HIMG\E DAHV
GXEVHDHR - XCH WH2 GHIL Y-DANXCOV/A@S PMKHS 2 9%9/06$ PV Z DVHIPAGRQ-XO 7KH2 998/%$ FVRQELQY YOURXY SURMRQV Z KLFK Z L@1P STFY
WHERP SI) LFOAQ) WMRLIQY \KRHMY CEGI5 (,7 \KEMADY TP VR SHIP OGH® UHOQUBIY ERQXV G-BUHADIRY DG LRUDIQ) LOMIME-BAIRQ P W [P RY
RMHUYDURXV | HHIOGFRP H\Ef @7 FKDQIHY 7 KH2 98/8/%6$ PAKDG QR LP SCRAAR WHLGFRP H\E - SURYIMRQ GXUQ) \WH TXOWRUHIGHG - XCH DOGWHERP SO LVAXUWHO®
HYCODAY \WHLP STRAR \WHFRORIEDAG | LDRDOWEIAP HOVLO! XU TXOWAY EXVWERHV RN SHAAKHLP SCRAR EHP DMUDD
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, QUBAWRQWR \WHSURHHD/I URP HNXW DQG G-EWACSMIDUIMQ) WIQLRNRYY RUSUGASDORXUFH/R FDK DQGANXGW FRMMR ERURZ LQIVXQEHJP RDIHGOQDG+ (
Z DBHRAH | CAOMY \HXUG\MP 1LDRQ) | CAONY \HRXUMEY/ WBXUKDH DI UHP HONV D FRERIDMVHRXUHG UYROLQ |LQDGAQ) |CAMNV SD P HWR SUGASO0D0G LOMIWAZ H
UHFHYH I URP RXULQYHY HIABRIWNRIR DAVHV SURFHHEY/IURP WH\DBIR LQYHAR HASRWRIR DAV DQG FDK JHHDMS 1 URP RXUP RWWDJHEDQNGQ) RSHDIY CRAYMY \KFK DY/
\WH\DB1 DOG VHRXUMY DIRQR P RMIDIHGDDY 2 XUP RWMLIQULFDOAKAYR FDK DUH\R SXUKDH DQG RIWLCDM P RWDIH GDQV | RURXUP RWWDIHEDNG) RSHIMRQY DG P DIH
KHEIH/DARALDMG Z LW \WRVH CRRYAA VR SXURKDHLOYHE HAHPXUMEV DQG P DNHRKHULQYHAR HON \R UHED, SUGH SIODQG LQMIFRQ RXUG-BAR P HAAP DLILQFDXY DARADMG
Z 1\ RAUGHBAIGE RMHUREQI DARYY \R P DNHAYIGHIG SD P HVRQ RXUFCBABDWRAN R [ XQG GLIY. VRQ RXUELIGIH GO SRWNRTR DG RKMHUFRP P 1Y HONVZ KHY BNXHUAG DG \R
I XQGRXURSHIDARY/

$WXCH RXU\REDFCBABDZ D/ BOR) FROMMY R L B@RQR HDAW FOSMID LU PLAORQ R XQHXUHG DOG RKHUFRER DM G-BARD RAU
FRORICDMS EDDFH\KHV LFOAQ) P LARQR H FKOQHEGIG-BAGHLIQ2 FREHU P LARQR ARQMMEGIG-ENGHIQ P LARQR HIRIXQHXUIG
QRWOHLO PIARQR VHIRDQHUGQRMWGHIQ DG PLAROR WKWABH HUBHGVHRXUMEY GHLO DG LU PLAORQR SRR IMRY CRW

$WXH RXUXQUAMRMG FDWK DG FDK HIXYDBON Z HM P LARY ,Q DEAWRY RXUXHIXP BHIHG DAMVR [SSIH LP DMD P LAIRQ DAV XCH

UBAHQADMHNVWDVARXS EHSBG) H5 RO DVHRXUHS | LCDGRLQ) EDUVAR SURYLGHDCRAHARXUHR @IXGW DYGHHEHS : KUG1Z HEHIHYHRXUDYDDEGIFDK LV\K | LFLHQAR | XQGRXU
RSHIDIRYY Z HP D UVHHTXW RUGHEWCSARD URP WP HVR WP H\VR LGB DHRXUXQUARMRMG FDK DOGANXGW \RUWSD H MY G-EMRP DNHEQ WP SRWRIR



LOYHIA HW \R 1 XQG DA LE CFTXMWRQY DO LOYHWR HOV RUIRURKHUSXISRAY |, Q SDMAEX@U Z HFRQMH R | RAXV RQ DEAMNR OV QAYHIMUHY Z W DADLE LOYHXRY Z KR
VFHN R CFTXLUH WH DIWHIV RAURSHIDARQY R LD DQG VRXURH DQG RUVHHN R SURYLGH FOSABDR \KSSRWWKH J URZ W SRMIIOR RAURSHIDICY STWRP V 7R \WHH \WAZ HVHHN\R

UD\VH DEAMRDOFDEMID RXUCBSURIFK Z LAFRQMMHWR EHEDHG RQZ KDAZ HEHIHYHVR EHIQWHERAMQMIWVR \WHERP S0

, QWHAVAXWWRQ WDV RIBZ \ QG WURXI KRAWKLY GRAXP HQVZ HAMMI XK EHE HHD P DU LIE®! DG QRO P LILQDE® G-EVDQG UHARXUH DQG QRO UHFRXWH GHEWS H HAR WH
FRIRQ\HVRIW EHBZ. XQAHMWHKHDAQ) 51Y/5HDWY \R' HEWGRXUWHE XQEHUYRIRZ Q) ) DALOWY | RUDBAMREDOG RP DIRQUHIDEQ) WHHWIP VAKDABAFIEHRXUG-EW

$WXCH QDIJWIDM Z HKOG BARQR \HXUHG UFRUIH G-EARMWEREQ) 1 L(DAQ) RXUP RWOJH EDQNG) RSHIDARYY DG LQYHIR HOABRMRIR R Z KIFK
BARQZ D/P DJLIEGIDNG BARZ DVGRQ P DULTED!

© H DUH \KEMPAR UMY UHDIY) \R RXUQIXAW DOOG FOSMIDUARXUAY LFOGQ) UMY UMY \R LGPXULQY G-EWKQEHU GO0 Z DR | CAOMY HRXUMEY BHBXUFKDH
| CAOMY RMHAMKRWOGEQ WP G-EWDAQNY DG RAHUUMY UHDMY \R RUFRSRIDMG-ENIGXHR GHIYDIVHY $ 1XUMHUGVAXWROR WHHUMYMHVRW EHBZ. XQG-U
WHKHDAQ) 2 51\NY/5 HDWY \R' HEWGRXUHE XQEHUYRIRZ QY ) DAOMNY

5 HEXURKDVHS X\WKRU] DINRQ

2 XUVRDGR ' IUWHRRLYSUYIRAG CESURYHG DAKRU DIRY/IRMHUEXADHR XS\ PIAR R RXUFRP P ROVRAN WHUBXUAKDHXS\R P LARQR RAUSHHBG
RN DOGWHUEXADHR RANMBIEQ) GHEAHRXUMAY LFOQQ) FRYMHWEGIDUGH AKOYHEBGIGEN  XUQ) WHWUHP ROMYHIGHS-XQH ZHUBXRDHE  PLARY
\KOW/R RXUFRP P ROWRANIRUDVRBCFRWR. PLARY ' XUQ) WH\WUHHDQGM] P RQK HIEHE-XCH Z HAGRAFBEXUKDHIQ \KDBVR RAUSIH HIHGWRANRUR RAU
FROMME®IDQGH AKOQIHEGIG-EWS WXQH PLAIR R \WHSUMRA® CESURYHE DARRU] DNRQUHP DGHE DYDMEGH RAMWHUEXUKDHR \KDW/R RXUFRP P ROV
DG PLERQUP DGHGDYDMEGH RAKHUWEXUKDHR \KOWVR RAUSUH HIHGREN

,Q-XO® RAUVRDGR ' (UHARLY DSSURYHG DQ DAKRU DARQ I RMHUEXKDHR XS\R P LARQR RXUFRP P RQWIBAN DO FRQINXHS LW SUHYLRXY DAKRU] DMRQY | RU
WHUBXUKDHR XS\R P IARQR RXUSUH HIHGWRAN DOGWHUEXURKDHR RAURMERAQ) G-EWHRXUMEY LGFXQQ) FROMNE® DG H FKDQIHEGIGHEAT KLY DAKRU] DIRY
UBOAGRUSHIMRY P LARQARP P RQWRFN UBXUAKDHDAKRL] DIRY 7 KLY DAKRU] DARQKDY/QR H SILDIRD GOMDQG GR/QRAREDI DMXVR CFTXUHDQ \SHALLE Q@ B-HUR
KO/ RUVHRXUMIY * XUQ) WHMLLG TXOUMUR Z HKDYH FRQMXHG R UEXURKDH\KDL/ R RXUFRP P RQWRAN DQG Z HOUH DDA \WH SRMMD0! RUDEAUMRIDOARP P RQ
\KDUHUEXURDHY JLYHQWHPXUHOMDAQ) SUFHR RXUFRP P ROVKDLAY UHIMYHVR WHERRN YOOHSHMKOUHR RXUFRP P ROVIBFN PXUMO® RAMBE Q) $Q USXUKDHVR RXU
FRP P ROWEEN SUH HIHGWRAN. RUGHEVWHPXUMI XQEHARHHDARRU] DIRQYZ RXTS UHGFH RXUDYCLOEG FESACDOG XQUAMIR MG FDK GAPUEHGERYH

&DK) GZVDQG/ LTXIAW IRIWHSL 0 ROMV( QGHSE- XCH

&DKIGZ VIURP RXUP RMDIHEDGN.GY CRIVNY DG RXULQYHAR HVFDQEH YRIMG URP TXCUWUMR TXOUMUG-SHIAQ) ROP D) I TRRLY LGFOGQ) \WHWP LQ) DOGIP RQWR
EOQRWICDIRYY DFTXMMRYY \DBY DG SUR MIELAW Z MWQRXUP RMDIHEDN.G) RSHDIR)Y \WWHWP LQ) DQG0P RXQIR \HRXUMAY CFTXMMWRQY \OBY DQG WD P HQNV D/Z HaDY
FKOQHYLQ LOMIAANIDMY SUHSD! P HOV DOG FUHAMWBRWHY 7 KHIH RUH FDK | B2 VI HIH.DMG LQWH PXUMHQASHIRG DHQRACHHADUO U GRHR WHEQ WP FDK IGZ VZ HZ L@
UHFHYHI URP \KHHRSHDIY RULQYHR HOAZRYMY

&DK) GZVIURP 2 SHDIY $ PN

&DK | BZ VX LQ RSHIDY CRIVANY GFUDHE B BARQIGRP Q-UDIYH BARQLQWHM] P ROV HIGG-XCH R GIDAYH BARQLOKH V[
P RQMVHIGG-XCH SUP DU® GHRWHLGFUDHLQ UAMGHNICFROKP HIBTR SXUKDHY DV/Z HEDY DLGRUDHIQRIIIGDIRQYR - M GHRMCLQMHWRUGDOY KHE | RUVDBH
DXRADAS Z W RXUP RMDIH EDONG) DALMY ( [ FOAQ) FDK I@Z VIURP \WH SXUAKDH RILCDARY OB DQG SUWGASDOSD P HOVR GO0 FIWMI LHG DY KHITS | RUVIB! DQG WH
\HABP HOWR DARADAGGHIYDYHY Z KIFK PXP XTMYHD \REBG BAROR VDK RANBZ VIRMHM] PROKY  SHIRG FRP SIUGWR BEAROR VDK RANBZ V
IRMHM PROK  SHIRG FDKIGZVIURP RSHDMY CRNWMYZ HHSRAMYH P LARQGAUCQY \KHI LW P ROMVR DOGSRIMYH P LERQIRUHI LN P RQAY
R

&DK) GZVIURP , QHXY $ MW

" XU WHM] P RQMVHIEG-XCH RXUCHVDK SIRVIGHGE LOYHKMY CRAMAYZ DY/ EQRQDQGSUP DD WAXEMGIURP SURFHHBYIURP. SUCASDCED P HWRQ
EO0VKHT | RULQAMIT HDOGRKHULQYHAR HOV LOH FHAVR FDK G5B HELORWHHLQYHXR HOV 94-FDAHP D) R RULQMMY HNHRXUMIY GOQ/OGG+ ( , DHILQR-G
WURKIK YDURXYERURZ 1Q) DIUHHP HQV DM QU LFDQMERWNROR \WHSURFHHBYI URP [0 \DBYRUSUGA.SDCED P HOVR \WHAHDWHVDHIHHDD XVHEWRWED, EDDGRHYXQEHMHH
ILCDCAQY \RXUAHY 6P LOM® DURUDMIQU IFDQMRMROR FDK [ GZ VIURP SUGA.SDCED P HQVR G00/DQG+ ( , DAFRQRICEDAGVHRXUMY DARQHMMY Z R JHHDD EHXHGR
WD $96 IMXGE \WRHHMNY



&DK) GZVIURP ) L.CDCAQ) $ RN/

" XU \KHM[ P RQMY HIGG - XCH RAUGHAFDK SBRMGG R 1LCDGAQ) LR Z D/ BARY 7KV SUP DUO BAXEHS | URP BARQR GHAERIRZ LQIV
XQHI$ 96 IMKHG UAKEM) [URP WH LWKDQFH R M 6HTXRD VHRXUMY DINRQY DY Z HIDDY WH MWKOFH R P LOIRQ DG PIARQR $%6 WRIK R 6HNXRD H
VHRXUMY DARQ/R - FHBEQ FRORTIEDAG DG XGFRQRIEDAG 6 HIXRDVHRXUME/ GAUQ) WHM] P RQKMVHIEQ -XCH HWR DM IWOFHFRW DG PLARQR QY
ERURZ LQIVRQGEWREQIDIRYY ' XUQ) WHM] P RQMVHYAQ) -XCH QHVDK SIRNG-G I R G-ENEQIDIRY/LGFOGGWHIMKOFHR P LARQR \VHIRUGRAM/DY/Z HT

/D P IARQUFRUHER BODM I IQIAQ | ROV SRIAQ QR P DIICTEGI G-EWLDEAQ) R FHIBIQ VHRXUMEY BAEICHG | URP - RXUG HIXRD\HRXUM DIRQY DG RKHWMLG
SO VHEXUMEY

0 DWLIDOE: DK 5 HTXILHP HQW

,QWH QRIP DOFRAUHR BXMGHW Z HHIMILQR WDIQLRIR)/\WWDAP D WXL I XWUH FDK SD P HOV $ VUTXUGE. * $$3 VRPHR WHH REQIDIRQY DUH BFRGG RQWH
EDDFHKHIAZ KIBIRKHY DUHR | EDDRHWKHAARUUHR GG ROWH EDDFH\KHHAQ TP RQNVGL HIQNVURP WHI XCFRMPMOCRUGRIRICIP RQMR WHWDQLARD
2 XUP DMUDOADK WXL HQVI URP NGRZ Q FRQAERMDCDRG RMHUREDI DINRQY GG WH\E HYHP ROV RTBZ 1QJ - XCH LGFOGHP DMUQ) G-EVWREQI DARYY LMK

S0 P HVRQ G-EVWREQI DIRY/OJGS$ 96 IWKHG SD P HQVRQRSHIDIY GDAY | XQEQ) FRP P W HOWI RUUMGHIIOLQMHIRUDQE FRQAKP HUGID/ DRMILE LMW HON SRMNC
WBXUKDH/R SUVRAM VRT RUVHRXUMY HG BDQY DG RKHUPXUHARD, CEGV 2 XUP DMIDOFDK WX HOWVI URP . NGRZ Q FROAIPNOCDGG RKHUREDI DRV EH RIGWHE HYH
P RQMVIRTBZ Q) - XCH LGFOGHP DMUQ) B WP G-EWQMIAXED P HOVRO B WP GHEWSD P HQVRQRSHDIY GDHYDQG I XQAQ) ARP P W HQVI RUUAMGHQINT
LQYHARU EUGIH GO/ \WDAILE LOYHWY HW DQG SUCASDODOG LOMMIMED P HON XQEHUS$ %6 IWKHG DY GRAUEHS IXWHUEHBZ  XQE-U/ LTXAW 1 HHBY IRJ RXU SHZ RRG
, QMY HQV

$WXH Z HKDG FRP P W HOV\R I XQG XS \R PIARQR DEANRIODG/DERHY RQH MY UAMG-QIMDIQMIRUELIGIHBDQY 7 KHHFRP P W HQV DUHJHHIDID
\KEMPANR GO0 DI UHHP HON Z W FRYHCDQWV WHIDEQ) WH [ LCDGADDSHIRP DGFH R \WH ERWRZ HUDQG RMHUMP V UIDEQ) DEYDGRHY \WDAP XMABH P HAEH RUH Z H 1 XQG WH
FRP P LW HQWI RUH CP S IXQAQ LV G-BHIEHOARQ CRMOSURI UAN RQ D SURMANDGG Z H WABIQ WH U KVWIR FROGPNGH GMIHIFH Z WK UASHRANR HIFK GIIY. UHTXHWAIR FRQLLP
FROAMRQY KDYH EHHQP HV $ P OVRIAV R \KH FRP P MY HQW DOUH | RUBQIHUWMP  UHIRYDIMEXICS | RUBOABDDY Z KIFK JHHID KDYHIXQAQ) FBVEHEZ. WHUIXOFRP P W HYY

P RXQIVDQG DU H SHAMS R | XQG RYHUWH GH WHYHIOTXOWMY $ W XCH ZHKIG BE@RQR DYDOE® Z DHKRAH FOSCAW | RUUAGHNOIQHARU GO/ DG
\FAKHEXBGEUGI HETQP DMUMEVDUHH SHRMGWR SURYLGHDQDEAMWRIORXUFHR . FDK WDVFDQEHXVHG\R | XQGRXUFRP P L\ HOV

) RUDGAWRIOQ RP DIRQUHIDEQ) RXUP DMIDOFDK WXL HOV VH3OWY, WP R RXUS QQOC HBRWRD) RP . IRUKH\ HIUHIGS' HRH-P BHU XQEHRH
FEBWRQ & RQACAXDOR EQIDARY/ ) RUDGAWRIOIG RIP DINRQ RQ FRP P W HQW DG FROMIHAHY/ D/R - XCH WDNFRX@ P STAARXUMIXGW DOG FOSMBDUARXUAHY \FH
1RM R RULRMAR&RORIEDM) ICDGADIBVIAP HOVIQ3DWY WP R \WMLVA XOUM® 5HERWRD) RP 4 Z KIFK \XSSBP HOMKHAWRKMVIFOGGIQLRM  \RWH
) LCDQADCE\BAP HQWIGFOGHGLQRXUS QOO FSRWRY) RP . |RUWH\ HOUHG-G' HR-P BHU

2XU H AKOQIHEGIVHIRUGRAM/P DMHIQ2 AREH)  DOGKDYHDQRAMBDAQ) SUCASDOEDDRHR P LAIRQDVXCH : HH SHAAR X\ HFDK RQKDGG

\RUBD RXUH R HEGVHRIRUQRM\KDADHP DM Z KIFK Z LOUHEAEHWH P RXQAR FDK \WDNFDQ EHG-BER H3 LR RAUBXMQHWY DG FRXG UHEAHWHHLQQIV SRMNCR
RAUBMCHV ) XUiHJ LI P DINAADMY | RUFRER DM FCSMUOUHP DIQHBYDMS DG Z HRKRHWR IMXHQH. FRISRUIDM FESMUD LWARX@ GHIDRYHD P SCRARXUSUR MEEAOW

© HH SHAMR P HIAMRXU REQIDARYY FRPLQ) G 1Q GW WOQ RH\ HUIURP - XCH PRWINAD |URP ERIRZIQIV XQG-UH MY G RU P HGG | LQOAQ)
DUDQIHP HW RUMURKIK RMHUSUHMRA® P HMRGHG \RXUAH/ R FCBABDIGFOXAQ) FDK RQKDQG $VR -XCH ZHKDG DSSIR LP DMD PIEARQR XQHP® BHIHG
DAV DQG Z HPXUWH® MNP DM Z H FRX@ JHIHDM LGRS P HAUEDFCBABDWURXIK | LQDCAQ) AHMBQR \WHH DAV 2 XUXQHIPXP BHIHG DXHV FROMASUP DUO R LQMMMNRD
VHRXUMY UABEGHG VHRXUMEVT URP RXUMHRXUMY DARQCRRYANY EUGIHGOD/ DG+ (

6HH1RM 1Q3DW WP R \KIVA XDWM® 5HRWRQ) RP 4 |RUBSAMRIDOQ RIP DNRQRQRXUGEWREQI DINRY/



/ IXAW1 HH3/IRURXUO RMADIHYDONQ) $ RMWA/

: HIHHDD XVH GOQ Z DHKRAH | CAON R | LOGRH \WWH GOV Z H DFTXUAH DG RWICDM 1Q RXUP RMDIH EDONGI RSHDNRQY Z KIB! Z H DIJWH DM WH DR | RN RU
HRXUMY DARQ

$WXCH Z HKDG WMGHNIORROKP HUZ DHKRAH | CAONY RAMBEQ) Z W BARQR \REOFCECAW 006G BORQR DYOMEG FOSIAW 7 KHHLGFOGG
ROPDJITEGIICAOMYZIMK P LARQR \RBOFDSCAW DQG P CLLCE® | CAONYZ W BARQR \RECFOSAW $ WXQH Z HKDG QRO P DULCTE®! UAG-NT
LQHIRUZ DUHKRX\H | CAOMY RAMBRAQ) DYDDEGIVR | LQDGEFH RUXQHRXUMY H5 UAGHRMOLQYHARUGDY LQ RXUS H RRG, QYHIF HWV &R HWD RIDIHYON.Q) DQG/ HICA
, QYR HON \HIP HON Z WK BORQR \REDFCSCAW 006 HAR)R DYDOEG! FOSCAW YRURZ L) XQE-UWHH | CAONY XVHG \R | LQOGFH RAUERID HIND RUGDIH
YONQ GOQLOMORY DVXCH ROBG  PLARY : HCQRMKDAYHIOR \WHH | CRONY XVHEWR | LOGFH RUER D NG RIGDIHYONG GOQLOHORY DHOOR
XVHGWR | LCDGRH EUGI HEOQVKHIBLQRXU HICR |, QYHAY HOVSRIWRIR DVXCH

0 RWMR RXUGDQ Z DHKRAH | DN Z HIH HIEEDKHS Z 1W LQWIORGH HOUWLP V OQG DUH U XD TP HIGHS RO DQ DOQXICEDY R H WG \KH\MP V| RUDQ DEAURIO, HU

CKHOG R WHUP DMUMY : H UHGHZ HG VHYHIDOR WHH | CROMY GUQ) WHMI P RQMY HIGHS - XCH DG KDYH RKHUNKAK | R Z W \VFKHEXGE P DMUMEY GUCY \KH
HWEHYHPRQMYV 6FH1RM  1Q3DW WP R \KV4XOWM® 5HRVRQ) RP 4 |RUDCAWRIOIG RIP DIRD RQWH B0 Z DUHKRXVH | CAONAY XVHG | RURKUO RMDIH
YONGQ) RSHIDIRYY

$ GAWRDOLQ RP DIRQ WIDAQ) UMY UHIIMG \R \WH G-EWZ H XVH R | LQDGAH RXUP RMWOJH EDQNQ) RSHIDARQY FIQ EH | RXQG XQAHUWH KHIAQ) SV 5HIDMY \R ' HEY
, UG XQEHYRIRZ Q) ) DAOMY \WDVRTBRZ VZ MM QMVNHURD

[ ITXIGW 1 HHOVIRURXUS HZ RRG, QviHWR HOW

$WXH LQ DEAMRQWR RXUS %6 IMKHS RXULQYHAR HUMBRWRIRZ DVILQDERGZ W P LARQR VHRXUHG BFRXUHG-BAR Z KIFK P LQIRQZ DVP DJLTED
0% PR ZDV ROPDUICTER 06~ ATRQR \HRXUHG GRQ BFRUIH G-EWIKDAZ DV GRQP DULIEB $ W XCH ZHKDHDOR DDA~ PIARQR
RAMBOEQ) ERURZ LQIVIURP RAUMAPUHSE BYRQ) 1D | CROW \R [LQDGFH RXUS HZ RRG , QYRR HOW VTP HOWV2 XUMHRXUG UYROLQ (LQOGAQY ICAON PD. BHXWG\R
ILCDGRHERN RXUS HEZ RRG, QYHIY HOV 6HNXRDDQGE&R I HIWP RWDIHEDON.Q) RSHIDARYY DvZ HODY/ HICR |, QYHMY HW

© HXVH YDURXVIRP VR VHRXUHG UHFRXUH DG QRO UHFRXWH GHEWR | LDGRH DAAVIQ RAULQYMAR HABRWMRIR SHHAR3OW, WP R RXUS QX006 HBRWRD) RP

IRUWH\ HUHG-G' HHP BHU XQBHUWH FOBIRD/ [TXLGW D5 & DEMICE HRXURY | RUDGAWRTDIQ RP DIRQUAIDEQ) RAUIRP VR 1LGIGAQ) DAHVIQRXULQHXT HYY
SRMRIR Dv/Z HODVI RURKUGHAUSIIRQ/R  Z KDAFRQMM/ QRO UHFRXUH DG QRO P DLLTEGIGEW

6HH1RM DQGL1RM 1Q30W WP R WIVAXDW® 5HRWRQ)RP 4 |RUDGAMRIOIQRIP DNRD RQ RXUDMANEDANHG VFRXUMEY IWKHG DQG GHRAREQ) DIRYY
AGHRHD
/ LTXIAW 1 HB/IRURXU/ HICR |, QVAWR HOW

$WXCH ZHIDRGRAU HIDR |, QrHAR HOVZ LW D FRP ELCDINRQ R UHFRXUYH DG QRO UHFRXH QRO P CLILQIEG UAGHMIDLQMHIRUGDQ Z DHKRAH | CAOMY D
UWFRAUHQRQ P DULCTEGH+ ( , | CFLOW DG GRQ UBHFRXUHVHRXUMY DMRQGHEWS 96 IWKHE $ WXCH ZHKDHIORDIBDMS P LARQR RAMBEQ) ERURZ LQIVIURP
RAN-PXUG BRI | LD | CROV R LQOFHRXY HICR , QYR HONAFIP HW

SHHAR3OW, WP R RUSQQODSHRWRQ)RP . IRUWH\ HUHG' HHPEHU XQEHUWWH FOBWRY / LTXLAW DQG &DEMIO5 HRXUAHY | RUDBAMRIXC
LQRP DIRQUHIDEQ) RXUIRP VR LCDAQ) | RURKULQMIR HON DVZ HIDVI RURUGHAUSIRY/R  Z KDAFRQUMMA GRQ UFRXHDQG QRO P DULIEBIGEW

6HH1RM DQGLRM 1Q30W WP R WV4XOWO 5HRVWRQ)RP 4 |RJDEAWNRIOQRP DIRY RQ RXUDMNEINAG VHRXUMEY IMKHG D5 GEWREDI DIR)Y
UASHRYHD
&R SR DM&DSMID

,Q DEAURY R \HRXUHG UHFRXWH DOG GRQ UHFRXUIH GHBAZ H XVH \GHALLFDD LQ DIVRADINRY Z W RXU P RMDIH EDONG) RSHIMRYY 5 H RRG , QWY HOW DQG / HICR
LI HMERWRIRY Z H DOR XVH XQHRXUHG WFRXUIH G-EAWR | LGDFH RURYHIDRSHDIRYY 7KLY 1V JHHID LQWH IRP R FRHWEB! DOG QRO FRYHWEG! FIRUGEY
VHRXUMY Z HIKHLQWWH SXETE P DUNHN DG DOR LGFOGHMKWBLH HUHG VFRXUMA/DQG SURP IMRY GRMY 6HHLRM  30W WP R WV4 XDWW® 5HRWRQ) RP 4 DG
1RM 1Q30W, WP R RXAUSQQOOSHSRWRQ) RP . | RUDGAMRIG RIP DARQRQRXUXQHRXUHE GHEWRE@I DIRY/



5 LMAV5 HDWQI VR’ HEW GRXULHG XQGHUYRULRZ LQ) ) DRLOARY

$ VEAUEHS DERYH XQE-UWH KHIAQ) 35HKWVR 2 SHDIRY IQWHREY FRAHR RUBMGHN Z HXWH G-BANNQIAQ) RAEBGHE WURKIK VHYHIDOG! HIHQMVSHYR
ERURZ QY ICAGMY/\R [P RY RMHUVMQIV |LQOGAH WH CFDXAMWNR DU RURWICDIRY R WAGHIIDFRQKP HUP RMDIH GROQY WMGHMOIQHXRUP RWDIH GTQY DG +(
|GFOGQ) WRHZ HOFTXLH RURWICDM LQ DOMSDARQ R \DBI RIVHRXUMY DARD DG | LCDGRH LOYHT HIW LO VFRXUMAY DOG RMHULQMIR HQV © HP D' DOR X\VH ERURZ L[QIV\R
IXQGRKHUDSFWR RUBMQHN DG RSHDIRY LFXQAQ) \WH UEXUADHR KD R RUFCBMIDUWREN 5 HARXUH G-EWCRXUG XQG-UWH | CHOMAY 1V JHHDD HWHWH
AUPNREQIDIROR 5HZ RRG7UMVY,F - RUWH GUHFWREDIDIRQR WEMADUH/R 5 HZ RRG7 UMV, F DG JXDIQM-GE 5 HZ RRG7UMV,GF 5 MV UHDMY \R G-ENGRXUHG
XQEHWHHICAQWYDHGAAUEGIQ3DW WP $ R RXUS QQUUBHERWRQ) RP . |RUWH\ HUHG-G' HHP B XQEHWH TRV 35 1\N/5HDIM \R' HEY
, UG XQAHUYRURZ LG ) AW D522 XUXVHR [LCDGADOBYHDIHH SRH/XVAR LGFUDVHG UMY LGFXGQ) GNXGW UMYIURP P DL LQ FD@Y DQG SRMIMCEUHAKH/R \WH
ILCDGADOFRYHION XQGE-URUERURZ LG IDAMMY Z KIFK FRXES URKONQ RAUEHQ) BTXUHG\R LP P HADMD WD, DOORXMBQAQ) DP RXQIVERURZ HG XQEHU\MHH I CAONY DG
\WHHI DAONYEHQ) XQDYDLDEGIVR X\VHIRUIXMUHILCDGAQ) GHHBY DvZ HODWALIIHIQ) FURW GHDXOVXQEHURKHUG-EWDI UH-P HW

$ JJUIDMERUWRZ 1Q) @P LW DHWBIMG XQEHUPHMIQR \WHHI CAMMNY DG FHWBQRKHUI CAMNAYKDYHGR WIMG ERURZ 1Q) QP IWEXWP D) R \WHI CROWNA/ DUHXQFRP P WG
ZKIFK P HOQ/\WWDAQ UHTXHWAZ HP DNH\R ERURZ. | XQB/ XQEHUWHH XQFRP P WG | CRONYP D EHGRIGGE WHOLGUIRUDD WDRY HYHDLL DAKH WP HR \WH ERWRZ LQJ
UATXHIZ HKDYHWHD RARMEQEQ) ERURZ LQIV\KDADH GW \KRDQWH ERURZ LQ) @P LW XQEHWHH | CAONY |, QIHHIO | LDIAQ) XQEHWHHI CROMV LY RAEGHE B W HUKY
RUSGGEILQ) P RYSDIH GO0/ RIVHRXUMEN \R WH FRXQMSOWY LOH FKDQIHIRUFDK SURFHHBY 1Q 0 CP RXQABIV\KDD R \KH SUGALSDODP RXQAR \WWHWADQM HUHG RUSBIEIHG
DAHV * LYHQWDAZ HP D CRAEH CEG\R RAVILQ DEAWRI0 LOCAQ) XQEHUXQFRP P WG @QHY/Z KHQ Z HQHG WZ HOMH SRHG\R [P RY RMFHUWLQIV @AW UMWR \WH
WSH/GHAIEGIQ30W WP $ R RUS QDO HERWRD) RP . IRUMH\ HIUHG-G' HHP BHU XQEHUWHKHDAQ *50W) DRRY OQGLO30W, WP $ R RU
$QQOOGHERVYRQ) RP . IRUWH\ HIUHGG' HR-P EHU XQEHMWHKHDEQ) 20 DINHAB MY, Q DEAMRY Z W UASHRR P RMDIH GO/ \WDADAID JLYHQ WP H DA
DOHDB EHQY |LQDGRHE \MURKIK WHH Z DHRXH | CROWY Z HDHH SRHG\R P DOHVAHAWAXGW DOG RAHUUMY R WHWSHY GRAUEHGLO30W WP $ R RXUS QX
SHRVWRQ)RP . IRUWH\ HIUHGG' HHPBU XQEHMWHKHGQ) *50WN) DRRY DOGLQ30W, WP $ R RXUS QQOOBHERWRQ) RP . |RUMH\ HIUHG-G
" HPEU XQEHUWH KHDAQ) 30 DINAB MY L DQG Z KHD WWRVH GO0/ RUVHRXUMEY BHRP H LGHIILEBI\R EH 1 LQDIRHG GHROCH LQ YOOH RUKDYH EHHQ | LQDGRHG | RUWH
PO LPXP WP SHP (WG XQGHMHCSSIFCEGH CROW

8@EUPI) R RXUPRWDIHGDQ DX +(, ZDWKRAH | CAONY RUVHRXUMAY BEXUADH | CROMY D5 RUMRXUG BYROLQ 1LDERQ) | TAON Z KB WM HG RU
SBEIHEP RDIHEIDY +(, ROVHRXUMAY DUH1 LCOGRHG XQE-UAH | CAON R ARHH WOAKHYODHR WHEDD + (, RIVHRXUMAY RUKHFRIDMDOXQEHOLQ) \WRHEDY +(, RU
HRXUMY GHROGHY ZH DH JHHD®D WIXUHG VR HWHULP P HADMY  UTFTXLA \WH GO0V RUVHRXUMAY RUP HHAD P DUJILQ UANXLHP HIAR WM HJ RU SBGIH DEAMNREOEIDY

\HRXUMY RUFDK 1Q DQ P RXQADAGDXETXCOWR WH GHROCH LQ YOOH 2 | RXUCRAMYH | LQOCAQ) DUWDQIHP HON Z W RAMBAQ) EDDQRHY DAEXCH RO RAUVHRXUMEY
WBXUKDHICAOMY ZIW  PLARQR ERURZ LQIV RAMBIEQ) DAXCH HYHD R RAUUAGHIMIORRQKP HUP RMDIH GO0 Z DHKRAH I CAOMNY Z W D FRP BGHE

HARQR ERURZ [QIV RAMBEQ) DMXCH DOGDFHWIFDAMGO 65 ICAON ZIW — PLAORQR ERURZ LQIVRANENEQ) DVXCH UABIQ P DNHAAYDDH
EDHGP DULQFDISURYIMRVEDHG\RBO ROWHGLEHNVCGHMP [CDNRQR P DNHADOHDGE DAKAK DHFRQIGHHGP DULTE®!

0 DLILQ FDDSURYMRQY XQEHWHH | CAOMY DHI XWHIGHAUEHG IQ30W WP $ R RXUS QQUIBHERWRY) RP . |RUWH\ HUHG-G' HH-PEHU XQEHUWH
FOBWRQ3 5 MW5 HIWY) WR' HEWQRXUHG XQEHUYRURZ L) ) CAOWY 0 DUILQ&DEB IRAMRYVSWRADMS: W' HEVY DAGWYDQG2 WH' HEVWY LODGAQ) ) LCDCADOARYHIDON
|GFOGHG LQWHHI CROMAYDH I XUMHUGHAUEHG3DW WP $ R RXUS QQUCB HBRWRQ) RP . |RUMH\ HUHQGHG' HRHPBHU XQEHWH FDBWRQ? 5 MNY/5 HIDMY) \R
" HEWPUHEXQ@EHVRIRZ L) ) DAOWY ) LDGADCR RHIQNS WRADRG: L' HEVY DAOMVDQG2 WHY' HEVY LODGRQ)

$WXCH DOG\MIRIK WHADM R WY 4 XO0M® 5HRWRQ)RP 4 ZHZ HMIQ FRP SIOGRH Z LW \WH | LDGRDOFRYHIDQW DARADAG Z W RAUGHBAILGICAQY)

I CROMY 2 XUI LCDGADOFRYHION WX XV\R P DQEQDP QP XP GRIULP RXQAR WRANKREH HNXW RUMIQILEG GHAZ RW DG P LQP XP @NXGW D/Z HIDV I LQDCALC
FRYHDQVWDABTXLUM XVAR P DQEIQ UFRXHLQG-BMIHN EHBZ. D\GHALLHG UDIR |, Q SDUAX@U Z W WASHRAR L | LCDGADOFRYHIQN WDABTTXUH XVAR P OQEQDP LQP XP
CROUCP RQAR RANKREHA HNXWY RUVBQILE®! GHAZ RW DA HZ RRG DV XQH RXUGYHOR  \WBFNKRTHIAT HIXWY DQG VUQJILEG! GHAZ RW UAXAMG LQ RUEHQ) 1O
FRP SIDFHZ MW WHHARHIDQVE, PRAHWID P LARQ DQG LU | (DADCARYHIQMKDABIXUHXVAR P DQEQUHFRXUHLQG-BMIHNEHBZ D\SHALLHGUDAR DS HZ RRG DY
“XH RXUGHKHOR UHFRXUH LQG-EWECHN UAKGAG LQ RUBHQ) 1Q FRP SIDGFH Z W \WHH FRYHIDON DAD GYHOVKFK \WDAZ H FRXGS LAEXUDABDW  ELAIRQLQ DEAURIL
UHFRUHIGEEWEHY
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7KHSUEDDIROR | LDADOWEIMP HOVIQFRIRP LW Z W+ $$ 3 WXL/ XVAR P DNH HANP DM/ DG DAKP SINRQ/WDATH HANKH UHSRWG TP RXQVR DAHN QG CCEON/ DY
WHEDMR \KHFRQRICDMS | LDADOWEAP HOWVOQG\WHUHBRWG P RXQVR UAYHHY DOGH SHOHYGAUK WHUERIMG SHIRGY $ FWDOUAXOVARXG QLI HJIURP \WRHHAWP DM/
$ QVAXWRQR FUMFDCCAFRXQIY) SRIFLHYDQG\WHSRWEBIH | HWR FKOQIHYLQHWP D RQRXUFRQRICDAG | LDCADOWBA HQVIVIGFOGGIQLRM 2 YDMVR 3UAHIBMRY
DG1RM 2 6XPPDY R 6LIQUFDQSFRQIY 3RIAN/IFOGGIQ3DW WP R \KMVA XOWO 5HERVWQ)RP 4

* HKDYHHBAMSWHI DUYDOHRSWRQR CRFRXQIGY | RUDMIQULFDQABRMROR WHDWHIVDQG\RP HR WHQCELOMNAYRQRXUEDDIGRH\KHAADQGWHP DV R \KHVHDVHVDOG
QCEONY XM H/ HHD  YDODMRQ LGBXW Z KIFK UATXUH DMIQULEDOABYHOR HAP DIRQ XQFHMBQW 6HHIRM  LQ3DW WP R \MV4XDWM® 5HRVWRQ)RP 4 (RU
DEAURIOLG RIP DIRQ RQ RXUDKHN DG QLR CFFRXQIMG | RUDAVOLUYDOH DY XCH LFOGQI \WH\LIQULFDQACEXN XVHG VR HAP DM \KHUI CLUYDOHY DG WH LP STV
WH FKOQIHY LQ WHUI QU YDDHY KOG W RXUI LGDCADOFRGAMR) DG IWXOWR  RSHIDIRYY 6HHIRM 1Q30W, WP R RXUS QQOD5HERWRD) RP . [RUWH\ HIUHIGG
" HHPEU LGFRERDMG KHIHQ B U HHEFH | RUMH P H LG RIP DINRQ RQ WHH DAHNV DG ACHOMYDVR ' HHP BHU 3HIRGF | CRMDNRYY LQ\KH YODHV R
\WHHDWHNDQG CCELOMY DHIGHHM® YRIMBIDQG\WXY FIQ GOG\R I QU LFDQABHIRG \R SHIRG* $$ 3 HILQQIV YRIWIW

$ GAWRDDGHEOR) RURIMFDOCFFRXQIY) HAWP DM/ IVIGFOGGIQ30W, WP R RXUS QQUOBHSRWR))RP . IRUWH\ HUHGG' HHPEHU XQEHUWH
KHDAQ) & UMFDCE FFRXQIY ( \KNP DR/
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© HVHHN VR P DD H UMW LGKHIQAIQ RUBMQHN?  LGFOGQ) EXWCRATP WG \R FUEWIM LOMIAWDM UM SBED P HQAM @rXAW UM DQG IDUYDOHUWMN2  1QD
SXGHP DOCHJGALI GHG\R HKDGRH RXUHDWQQIV DG AL GHBY QG SUAHYHRXUFDBAMD, QIHHID Z HVHHN VR DAXP HUMMWKDAFDQEHTXOQNLHG | URP KIRUFDCH SHIHFH \R
CAYHD P DCDIHVKAK UMNY DGR P CLQUEQ FESMIDBYHY FROIMMAZ LK WHHUMY |, Q RUP DIRQFRFHGQQ) WHUMWYZ HOMHP DDILQ) KRZ WHH UMWY DUHAKOQILQ) RYHMP H
DOGSRMOND* $$ 3 HILQQIV DG \N CEGILGRRP HYRDMWW Z HP D H SHIHFHD/DUAKOR \WHHUMYIYAVROMHSIQ3DWY, WP $ R RAUS QQMCBHRWR))RP . IRU
WHI VDO HIUHQEG' HRHP EHU

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

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

,QRP DIRQFREFHOQ) P AN IVIGFRISRDMGKHHQE BHHHFHW3DW, WP $ R RXUS QQMOB HERYRQ) RP . |RUMHIVADO HUHQEG' HHP EHU
DV\XSSBP HQMGE! \WHIQ RIP DERQXQEHE 0 DQDIHP HO' WAXWIRQDQG$ CDOMYR ) LDGADORRIBURQDQG5 HXAVR 2 SHDIRY/ D520 DINVBLY Z MO, WP CERYH
2 \WHKDQ\WH GHYHBSP HOV GARUBHG\WHIHXQEHU LFOGQ) FKOQIHYVIQWKHI DUYDOH/R RAUDMHN \WWHHKDYHEHHQ QR RIHUP DALIDCAKOQ) HLQ RXUTXCQIVIMYH RUTXCDUBAYH
H SRKUHRP DNNMMGAH' HAHP BHU

WP & ROWMRYDQG 3 LRAHGXLHY

© HKDYH DRSS OGP DQEQ GVFBRKUH FRONRY DG SURFHEXU/ WDADUH G GHE VR HUKUH WD RIP DINRQ UHTXLUHG VR BH QVRERHG RQ RXUL BRI XQEHUWH 6 HEXUMY
([ FKOQIH$ AWR DVLP HIGG \WH( [ FKOQIHS FW LV UHFRGHG SURFHWHS \IKP P DU H3 DG U-ERIMG Z MMQWHWP HSHIRGASHAILHGLQWHS 6 6HRXUMY DG ( [ FKOQIH
&RP P IMRIVXGVDGG| RUP VDG WDAHLG RUP DIRQLY DFRXP XIS DG FRP P XQEDAGR RXUP DI HP HOMGFOGQ) RXURKH H HRXARYHR | IFHUDQGAH | L(QDQRDOR | LIFHU DY
DSSURSUDM \R OEBZ. |RUMP HY GHRMRQ/ UHIDEQ) WIXUG QVFRKMH ,Q GAIQQ) DGG HYDODMY \WH GVFBRKUH FRQMRY DG SIRHBUY P DI HP HQAHFRIQ] HY WDADQ
FROMRY DQG SURAHBUWY QR P DWUKRZ Z HDGHLIQHS DQG RSHDMS AR SURVIGH RID UDRIE®! DAKUIGH R DFKUHYLQ) \KH GG FRQUROREMARYHY DQG P DIHP HALY
UATXUHG\R CBSO LWMGIP HQAQHYDODIY WHFRWAEHH IWHDMROKLS R SRWEBIFRQURY DG SURHEUY

$VUTXUGE 5XB1 D E R WH( [ FOQHS$ FNZ HKDYHFDUHS RADQ HYDODIRY XQEMH\KSHYIMRO DG Z W WH SDMASDIROR P DI HP HOMQFOGQ) RURKH
H HRXAWYHR [ LFHUDQG FKH 1LGDGADOR 1EHU R \WHH | HRAYHHAVR \RHGAI QDG RSHDAROR  RXUGMWRERKUHFRQURY DG SURFHEXUDVR WHHIGR WHDOUMMUFRYHIGE \MY
WBRWYDHSE RO WH IRFIRQ) RXUFKIH H HXAWYH RILFHJDQG AKH 1 LQDGADOR! | LIFHJ ARIFOGHE WDARXU GVFERKUH FRQARY DG SURFHEXUAY Z HIH HIHRARYH DAD WDRIE®
DXXUDGFHOYHD

7 KHUH KDYH BHHD QR FKOQIHY LQ RAULQMEDDFRQNRORYHUI LDGADDUW-ERW) GAUQ) \WH ARG TXOWAUR \WDAKDYH P DAUCED O HAMS RUDUH UDRIED aNHD W
P DAMUDED 0 HAAVRXULQM QDOFRQARCRYHU LCDGALDOU-SRINGY)
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WP/ HIDBURHEQIV

) RULQRIP DIRQ RQ RAUGICOSIRAHEQY WHIRM R \WH) LOOGADDGVBAP HON Z MMQ\MLY 4 XDUM® 5HRWRQ) RP 4 XQEUWHKHDAQ) / RW &RQMIHAH/
/ MMDIRQ &@IPVDQG' HPDQRY  Z KIFK \KSSBP HWWHAVFRKV/IGFOGGIQIRM R \WH) LCDGADCB\VBM HOVLGFOGHGIQRXUS QQOC6 FBRWRD) RP . |RUWH\ HU
HEG HPEU XQEHMHKHIEQ) 3/ RWERMIHFARY / MIDIR) &OIPVDQEG' HP DB/

WP $ 51WN) DRRY
2 XU DAY DHAVRMWHSXQEHBOWY WP $ R RAUB QOB HRYWRQ) RP . [RUWH\ HIUHGG' HRPRU

MP 8 QUIIMMHG60BVR ( TXIW 6HXUME/DQG8 VHR 3URFHHBY

" XU WH\KUHHP RQIMYHIEHE-XCH ZHAGQRAHTDY HIXUW VHRXUMAAKDAZ HIHCRAB MM G XQG-MHGE HIXUMEVS PR D/IP HG-G

,Q-X0 RAUYVROG R * LWHARY CSIRYHG DQ DR DARY | RJWH WEXUKDHR XS \R PLARQR RXUFRP P RQWRAN DQG DOR DAKRU HG WH UEXUAKDH R

GEWHRXUMY LFXQAQ) FROMME® DG H AKOJHEBIGEW,QO0 D RXUVRDGR ' LUHARY CBSURYHG DO DEAWRDODAKRL DR | RUKH UBXUFKDHR XS \R

P LAIRQR RXUSUH HUHG WHAN 7 KVH DAKRU] DNRQY/KDYH QR H SILDINRQ GDM/ DG GR QRAREQI DAMXVAR CFTXLH DO \GHAULE Q@ BHUR KDWY/ RUVERXUMEY ' XUQ) WHWKUH

P ROMYHIG - XCH ZHUBXUKDHS  PLAORQ\KOWWR RUFRP P ROVRAN IRUD\REDFRMR P ILARY ' XU WH\MUHP RQN HIGG-XCH ZHAG@R/

UBXUAKDHIQ \KOUWYR RAUSUH HUHG WHAN RUR - RXUFRQYHWE®! DG H FKOQI HEG! GEWS WXCH PIIRQDMG  PLARQR WHPXUWHADAKRU] DIRQ UP DGHG

DYDDE®H | RAKHUBXUKDHR \KDW/R RXUFRP P RQDQG SUH HUMG WRAN UASHRIYHD  DQGZ HDOR ARG R EHDAKRU] H3\R WEXUAKDH RAMBDAQ) GHENHXUMEY |, Q-XO
RAUVROGR ' LUHARLY DSSURYHG CQLGRUHDHWR RXUU BXURKDHDARR L DIRQZ W ASHRAR\KDUA/R RXUFRP P RQWEN

7 KHI RGBZ Q) \BEGIFRQIEEQ/LQ RUP DIRQRQWHVKD/R RXUFRP P ROWRFN\WDAZ HSXUAKDHE RURKHZ VADFTXUHG GAY WH\KUHHP RQMYHIGG-XCH

OOWPXP 1XPEHURJ
7REQAL XP EHJR 6KDLH CSSWH P DMGRMUYDOH R

7REQL XP EHUR $YHDIH 3XUKDHEDV3DUAR 3 XEQFD 6KDLA/WDM D <HAEH
6KDUA/3XUAKDHG RU 3UFHSHY $ QRXQAG3@QVRJ 3XUPKDVHE XQGHUWH3 @QVF
,@KRXVDQGV HIKBEWWSHU $ FTXILHG 6KDLH3DIG 3RILLP V 3WRIUPV
$SUO $SUO 2 2 2 2
0 D O D 2 2 2 2
-XQH -XCH 2
7RED

WP HIDXAOV8 SRQBHIRUGHXUMEY
1RH

WP 0 lCHEDIHN ' DWFRKUHY 1 R SSTFDE®!

MP 2 WHJ, QRP DARQ

" XUQ) WHMUHHP ROMVHIGG-XCH RAVPRURU RIIFHU D/VGHIGEIO  &)5 t D | R WH&RPSI) DESMSROWPLDMED 5XB1 E  \WDEAQ
DUDQHP HQVRU GRO5X® E  \WDAQ) DUDQIHP HQV DVHIFK WP VGHIQGIQ WP D R 5 HIXDMRQG .
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L R $ P HIP HONR \WH5 HIMABQAVHIHRYHO ICRERDME UH HIHFHR \WH5 HIMADDAY & XUHONG FEBRWRD) RIP . ([ KIEW
ILBGRO0 D i

_$ WFGVR $ P HIZP HOAR WHS5 HIIMAIOAH THRARWHO D AGRSRADAGE U HHIPHWR WH5 HI MOV S XUHS FSRWRO) RP . ([ KIEW

ILBGRO0 D ]
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ILBGRO0 D

$ WFGVR $ P HIEP HOWR \KH5 HILAMIOAHHAYHO D ICRERDMGE U HIHFHR WH5 H) AT & XUH/B FERWRD) RIP ([ AW

JBGRO0 D

$ WFBVR §P@gm WH5 HIMVRDOAH | HAWHO D ARERDME UH HIHIFHWR WH5 HI MDAV & XU HERIWRD) RP ([KBW
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$W®VR$P@M WH5 HIMABOAVH | HAH- XCH AGRERDMEE UH HHFHWR WHS HI MADOAVE XUHVG FSRWRO) RP . _([KIAW
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,QAFDMVH KIEW Ll DY WDACFOGHP DEIHP HONRQMFWRUFRP SHODRY SOQRUDUDGIHP HOV
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PHGG WH3OD VP DEHDQGOGROMGE, WHYRIGR ' IWARY WH3%ROE R 5HZ RRG7UMV,GF DFRERDIRY WH3&RP S~ HIHANWHDVR
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IQ6HAIRY D R \KH3@MQ
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, &KUMRSKHJ- $ EDM AHWWA \KDWV
, KOPHUWYHZ HoWWLVA XOWM® 5HBRVWRQ) RP - 4 R 5HEZ RRG7UAW, -

YDHGROP\ NORZ BGEIH MY UERWER/QRVRQEIQDD  XQUKHWERP HVWR DP DAMUDD CRARURP VAR \WEAMDP DAMUDO CRAGHAHADY \R P DNHWHWEMP HONVP DEH 1Q
QKR WHRLRXP WICFHY XQEHUZ KUK \WAK WEARP HQIVZ HIHP DEH QRAP MBDAQY) Z W UASHRARWHSHIRGFRYHIGE, \MVWHERW

YDHEROP\ NIRZ GGIH \KHI LADGACOMIM HWV DG RKHUI LDGRDOLQ RIP DARQLGFOGHE LOWLY USRI CLL® SUAHQNQ DEP DAUDCUASHRAVWH I LR DOFRQAWRD
UAXOVR RSHDIRQ/DQGFDK | BZ VR WHUIWEQAD/R DG | RUWHSHIRGY/ SUAHOAG LOVMY U-ERW

7 KHU- DAY RMHUPHWA LY R LFHUDGG, DUHUASROUEGH RUAEEQKIQ) DGP DIQEIQQ) GVRBRKUHFRURY DG SURAHSWY D/GH LGHGLQ( [ FKOQIHS RS XOV
D HD®G G H DYGLOMDOARQURCRYHUILGADOGERWY D/GHIGHEIQ([ADQHSFVBXBY D | DG G | IRAKHUDLMADQADQGKDYH

D ' HLIGHE WK AVFBRXUH FRQURY DG SURFHEMUHY RUFDXVHG \WKAK GVFBRKUH FRQURY DQG SURFHEXUAYAR EH GHLI GHE XQEHURXUVKSHYIMRY \R HOWKUHKDAP DMUDC
LQRIP DARQ UADAY \R\KH U MABQM.GFOAQ) W FRQRICDAMG\KEMADUH/ 1P DEHNGRZ QR XVE, RKHYZ MQWRH HOMY SOMFX@® GAUQ) WH SHIRGLQ
Z KIFK MY U-BRWYEHQ) SBEDHG

E ' HIQHS WKAK LQMEDOFRQURORYHUI LCDQRDOUWSRIG - RUFDXVHG \KFK LOMCDOFRQURORYHUI LQDQADOU-SRY VR EH GALIGHGE XQBHURXUVKSHYIMRY W SURYIGH
UDRIEG! DAXDFHBIDEQ) \WHUHIDEOY R [ LCOGADOFERWY DQG WH SUSOUDIRQR | LCDGRDOWEHAP HV| RUH WLCDOSXUSRAY LQ CFFRUEIGFH Z 1\ JHHDD
CFA-BWG DFFRXQIY SUCHSBY

F ( YOODMS \WH HIHRYHHW R WH U LWADQAV GVFBRKUH FRQMRY DG SURFHEXUAY DOG SURHQIMG LOQ LY WHSRIWRXU FRFOMRQY CERXAMMH HI HAMHHW R \KH
AVFRXUHFRQMRY DG SURHBUY DVR \WHHIGR \WHSHIRGFRYHIGE! \WLYUWERWEDHG ROVKAK HYDODMRD DG

G ' DFRHS LOWLY WBRIDD. FKOQI H LQ WH U BV LOM CDOFRQURORYHUI LODGADOU-BR MY \KDARARXUBG GAUQ) \WH U ABIOAY P RAABHAHOANVFDOTXOUAL \KH
WD LBV | RAW | VFDOTXOMMULQ \WH FDWH R D DOQXCOU-SRWWDAKDY P DAUDD O1HAMS RULY UDRIED ONHD VR P DMIDED 0 HAAWH U RO LOMITC
FRURCRYHUI LDCADOBERYWY  DQG

7 KHUD ADQAY RKHUFHWA LQ) R LFHUDQG, KDYHAVFBRHG EDHERQRXUP RANHFHOAYDODMROR LQMCDOFRQMRCRYHU LDCADOSER W) \RKH U ABQA DXGARLY

DOGWHDXGWRP P WHR WHU-ILMADQAVERDGR GUHRRLY RUSHIRQVSHIRIP Q) WHHDAYDBQWXQRNRY/

D $ @\LIQILFDOAH LHHAH/ DY P DMIDOZ HNGHAH/LQWHGMIQRURSHDNRQR LM CDOFRQURORYHUI LADGADOUHSRWY Z KLFK DUHUHDRIED O\HD VR DGYHIHD
D HAAKH U0 BV CEON R BHFRG SURFHW \KP P DU HOQG WSRWIDGADOQ RP DIRQ DG

E $Q IUXG Z KHAHURIGRAP DMIDD \WDAIQYRYH/ P DRI HP HONRURKHUHP SB HAV Z KR KDYH D ML QU LEDOALRBA L \KH U DAV LM CDOFRQARORYHUI LCDGADC
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QIKWR WHRLRXP WIFHY XQGHUZ KUK \WAK WEARP HQIVZ HIHP DEH QRAP MBDAQY) Z W UASHAARWHSHIRGFRYHIGE, \MVWHBRW

YDHEROP\ NIRZ GEIH \KHI LADGACOMIM HWV DG RKHUI LDGRDOLQ RIP DARQLGFOGHE LOWLY USRI CLL® SUAHQNQ DEP DAUDCUASHRAVWH I LDRDOFRQAWRD
UAXOVR RSHDIRQ/DQGFDK | BZ VR WHUIWEQAD/R DG RUWHSHIRGY/ SUAHOAG LOVMY U-ERW
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D HD®G G H DYGLOMDOFRQURCRYHUILGADOGERWY D/GHIGHEIQ([AOQJHSFVBXBY D | DG G | IRAKHUDLMADQADQGKDYH

D ' HLIGHE WK AVFBRXUH FRQURY DG SURFHEUHY RUFDXVHG \WKAK GVFBRKUH FRQURY DG SURFHEXUAYAR EH GHLI GHG XQEHURXUNKSHYIMRY \R HOKUHKDAP DMUDC

LQRUP DIRQ A VR WH U MADQMGFOGQ) IWFRQRIEDAG\KEMGDUHY VP DEHNFZ QW XVE RKHYZ KO WRH HMMY SOWAXD® GAUQ \WHSHIRGLO
Z KIFK MY UERWYEHQ SBEDHG

E ' HIQHS WKAK LQMODOFRQURORYHUI LCDQRDOUWSRING) - RUFDXVHE \KFK LOMCDOFRQURORYHUI LQDQADOU-SRY VR EH GALIGHGE XQBHURXUVKSHYIMRY W SURYIGH

WDRIEG! DAXDFHBIDEQ) \WHUHIDEOY R [ LCOGADOFERWY DQG WH SUSOUDIRQR | LCDGRDOWEHAP HV| RUH WLCDOSXSRAY LQ CFFRUEIGFH Z W JHHDD
CFR-BWWG DFFRXQIY SUCHSBY

F ( YDDDMS WH HIHRWHHW R WH UHIDQAY GVFBRKUH FRQARY DG SURFHEXUAY DQG SURHRIMG LQ LY UHSRWARXU FRFOMRQY CERXWKH H I HAMWHHW R \KH
AVFRXUHFRQURY DG SURHBUY DVR \WHHIGR \WHSHIRGFRYHIGE! \WLYU-ERWIDHG ROVKRK HYDODMRD DG

G ' DWFRHS LOWLY WBRIADD. FKOQ) H LQ WH W B LOM CDOFRQURORYHUI LODGADOU-BR MY \KDARFRXUBG GAUQ) \WH U ABIOAY P RAHAHOANVFDOTXOUAL \KH
WD KRBV | RAW | VFDOTXOMMULQ \KH FDH R D DOQXCOU-SRWWDAKDY P DAUDD O HAMS RULY UDRIED ONHD VR P DMIDED 0 HAAWH U RO LOMIIC
FRURCRYHUI LDCADOBERYWY  DQG

7 KHUD ADQAY RKHUFHMWA LQ) R LFHUDQG, KDYHAVFBRHG EDHERQRXUP RANHHOMYDODMROR LQMCDOFRQMRCRYHU LDCADOSER W) \RKH U ABQAV DXGARLY

DOGWHDXGWRP P WHR WHU-ILMADQAVERDGR GUHRARLY RUSHIRQVSHIRIP Q) WHHDAYDBQWXQRNRY/
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