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30 * $ $JUHP HQN UHHYAVRRXUO DQDILQ) * HHICS JHR $ JUHP HQVZ DKWHS P) TP, \WXQ) &DUHY
30 0)" WHHYARO VAHIDGHRXVO HAFD0) CROMY

30 3/ HHYARO VHIDGHRXV3UR HAMREDD [CHOW

31$,&" WHHYWR\KH1 DIRQICS WRADMRQR , QKUDFFH&RP P WIRGHY

Ly



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

31 RQDGP WG RUH AHW QG WKSOV 3( 67 @QHV UHHY R SRIAH/ JHHDD RAKEMAMR BIXOMRY JRHQQ SUPLXP IDM/RUSRIA OQIXDIH : HOOR
FRMG-ULQKUDGRH Z UMK RQ DO D3P WG EDUY WURKIK HMKHUWH 1 HZ <RUN') UH 7UDGH =RGH RUMP LOUFRP P HIADOGHHIXDWRQ H HP SWRQ/ DYDDE® LQ FHEQ
MUMGRNRYY DQGDVDUAKOVUHR IDMOQGIRP BMMRMRQY \REH( 6 BXMQHY

32 WLG0H XRIDEKDUHS JUHP HOAVUH HYAR RUTXRB\KDHUHQKUIIGFHDI BHP HQAZ KIS ) 0 ,&  Z KIFK KDVEHHQH | HAYHMIGRH RYHP BHU
33 & WHHY\R3URSHW DQG&DXOOY IQXKUDGFH

33/ * |~ HHYA\R3UR FMREODEG* HHDO (CEON LQIKIDEH

3.4 XRIDEKDUHS JUHP HVUH HYAR UH HY\R\KH2 LG4 XRIEKDUHS JUHP HADQG\KHS P HIGHGDQ55 HABAMG 4 XRIGKDUHS JUHP HQV
35 HMQRQHNW LVGHAGFRP HDVDSHRHQIWHR DHIJHEHILQRQ) DGHIAQ) P H ] DRGHHMXW DG MRANKRTHYHIMW

36$3" UHHY\RWHE\BMRLY $ FFRXQIQ) 3UCASOVHXEDKHGE \WH1 $ &
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38 6 * $$3" UHHYVRWHIHHIDED CFRHBNG CFFRXQIQ) SUGASBVIQWKHS QWG 6\BIMY

s: WARQIQ2 &,” WHHYAR\KH2 [1IFHR WHERP P IWRGHUR |, QKIDEFHR : WARQUQ



35263(&786680 0 $5<

7KWAKP P DY KLIKQI KW\HDRMGLQRIP DARQDSSHIUQ) HYHZ KHHLQWLYSIRGHRMY 7KIVAKP P DU LV QRAFRP SBIMDQG CRVGRVRQEIQDEOR WH
LQRUP DIRQWDW RX \KRXT FROUGHUEH RUHLOQMKG LQRXUFRP P RQMBFN <RX KRX@BFDUHX@ UHDGWHHIMHSIRGHRMY LGFOGQ) WHVHRIRY/ HON®G
351\W) DARY DQG® 0 DQEUHP HOWY' WAXAMRQDQGS DOMVR ) LQOGADOS RIBWRQDQGS HXWVR 2 SHDMRYY  DQGRXUFRQRIEDMS | LDGR.DONDM HON
DG UHDWG RV LGFOGHG HIHZ KHHLOWLY SLRGHRMY

S@HHHFHARWH? &RPSDQ * 2 %ZKHDG™ 2 ZH" 3 RXU DG XV XQDWKHFRQM VRNHZ VHUATXLUAY DUH\R 96Z KHDG6SHADIV+ RBQIV,F D
" HOZ DUHFR.SRUDIRY DQGIWARQRIEDMG VKEMA DUHY DG DOUH HHFHARWHE  WxH) DHRID \RYGZ KHDG6SHADW+ RBQIV, (F

YRZ KHDG 6 SHADWY + RBQIV, F
: KR: HSWH

: HOWHDSIR MEGIDIGIURZ I FRP SI) SIRVIAQI \SHADW3 & SIRGEN : HZ HHIRXGEGE LOGAMY YHMIDEWEKHD6LEYDIGOHGGE DKLIKO
H SHUHZFHGO0G UASHRARG XQEHZ UM WP Z W GHFDGVR LR YIGMD\KFFHM XOXQEHZ UMEY H SHIHEFH : HIRRXVRQSIRYIAQ) 2 RIDW\ROMRV/IQRXU
\S-ADIV OQH/ DG FIWH/R . EXMCHMWDAZ HEHIHYHUATXLUHGHHS XQEHZ UMEY DOGFD@P VH SHWHLQR GHMR SURGFHDMERRYHI LCDGRDOAKEV © HKDYH
LN | REXAHGROXQEHZ UMEY &DXOIV 3UR HWRIO (CE@N OG-+ HIGMFDUH/ LEELAMY UMNNYZ KHHRXUP DIHP HOARCP KDVGHHE H SHIHEFH $ FURWRXU
XQEHZ UMY AYIMRY/ RAUSRIR KREHYYDY LQM] H LGEBMN DQGFRP SBf W DOGUATNXLUH\GHADT H5 LQCRYDAYHDOGPXMRP 1 HSVROMRQYZ KHHZ H
|GAYLGOD XQGHZ UMM DQG \WKRMUH SRIALHY| RUHIFK CAFRXQAS VD UAKEVRXUSURGAN CUHSUP DUO Z UMKDRQDD( 6 EDLY Z KHIHZ HKDYHI Gf LMV R
(DMDQGSRIA IRP 2 XUXQEHZ UMY WEP VARIDER DMOFURWRXURTEP  CRMOUDCDG BJ DOG-S0MY HOV HOKUQ) WH DUHIY DUHR GHYHBSP HOMKDV
FRX@LP STRARUBXMQHW DQGXMQI DFRQIMAMNIESURTFK VR RUXQEHZ UMEY : HKOQEBRXURTDEP VIQ KRXAH RXURTLP VP DIHP HWCP V Z KIFK DJQ
Z W RAUNUHHXQEHZ UMY GYIMRQY KDYH\LI QU LFDQMY SHIHGFHIQWWHP DINAVRQZ KLFK Z HI REXV DG Z RINFERHD Z WK RXUXQGEHZ UM DG CRXDUDD
WPV NHELQ) WHP LQRP HGR RIIP VWY SURMGQ) | HECANRQHP HILQJ DBDVR GWH SHIHFHDGIGHOM 1) DOGOGAMMQI N MKH/OG
DOWVIY GRWUHYH/DYCBSURSUDM : - HAMMEXMRXUSIRSEWKURXI K FOUH X@ \HBRMS UHIDMROKLSVZ LW GDAQ) AMMEXNR) SDNGHY LOERK \KH

Z KROWVDB DG UABICP DNV © - HSUGHRXUHYHYRQWHTXDIW DQGH SHIHIFHR RXUSHRSB! Z KR OHARP P WG\RH AHHAQ) RAUSDNGHWTH SHABMRY/
WURKIK H PHIBQAHYLIFHDQGH SHMYH 2 XUPRTDER DAYHFXEMUH\SDQY/ DI XGRNRQ/R - RAUBXMGHN/ DG DEBZ VVXVAR SURYLGH D FROUMMIASRARYH

H SHIHIAHIRUDTR RXUSDNGHY 7 KYFRQIMMA R H SHIHH ARP BLGHGZ W RXUFTHNRAXVHG CSSURTFK. KDVRUDAMGDFRP SO Z W Z KIFK RXU
AMUBMRQSDNGHY/Z DQAR Z RIN VKSSRWY \KHFRQIXHGJURZ W R RAUSTINRP

2 XUSUGASDOREMAMYH LR FU-DMDQG KBIQ\KSHIR UMY | RURUMRNCGRTHY B JHHDMY FROMMIXQEHZ UMY SUR IWOFIRWRAUSLIRGEAW
QQHVDG\MURXIK DTGP DUNHAR FOV Z KIBISXGHM® P DOILQ) FEBMID:  HKDYHJIURZ QUXEWERNED RYHAMHSDWAR R HIY JHHDMY JURWZ UMD
WP LXPVR P LAIRQI ROWH\ HOUHQGHS' HAHP BHU DG P LERQI RAWH\ HIUHGS' HHP BHU D\ HOURYH\ FHDULGRBDHR
) RAWH\ HOUHQG-G' HR-P BHU Z HGHYHHGDFRP E.GHGUDIRR GHNMFRPHR P LAIRQ DG DWMORHNW R " H
KDYHIHHDMGJURNZ UMKDSUP LXP VR P LEARQI ROWHM] P RQMVHIGHG-XCH DG P LAIRQIRMHM] P RQMVHIGG-XQH
D\ HOURYH\ FDULGRBDHR ) RARHM] P RQMVHIGHG-XQH Z HGHYHHGDFRP E.GHGUDIRR GHMFRPHR P LAIRQDGD
UIMOROHNW OO0 HS R * HEHIHYHWWDARKUPXUHQAP DUNHARSSRMQW G HAHQMDMGH SHUYH UHIMRQKLSY FXGMUHDOG GOCHYKLS \MP
SRMROXVZ HDR FROMMXHWR JURZ. RAUBXMGHN/SUR MIED

%&, LVGRP IAGEDGAFHIHEDYIQDP WHGIQKHIQWHWEBIMR © WARQIQ %68 , 1VDIFHIHEEXMGHNHMW SRGFH. GRP LALG(G DV DQIQKUIDGH

SURGFAUDE000 * $ LOWHWEMR 7H DV DOIGDOHOAGDIHRA LOOD  WBAY : DKWY & DOG3XHWRS LFR 968, GRVEXMQHNDVE %RZ KHIG

6SHADOV, QXUIDGFHEHYIFHY 1Q&DIRAD ,@RY 1 H/DD 1 HZ <RN 8 \IK D59 LWIQD 2 XUTAMN \RZ IMBXMGHN KRZ HHJ LVFXUHI® OUIHD EDFHG

RORUHDMRQKIS Z WS P) CP 7 KURIK RANHDIMROKIS Z WS P ) [P Z HOMATEGIVR Z IMEMCHWRQDQDE MKGEDLVIODD  \WEM/DWG: DKWY

' & DOGRODCRQ OGP WWGEDAVIQDD UM/ : DKIQIWY' & DG3XHWRS IFR ) ROWHM] P ROKMVHIGG-XCH \WHHZ HUHI RAUBIAN LQZ KLFK
RUPRMHR RXU




JURW/Z UMKDSUHP LXP VZ HIHFRGAHQADMG &DIIRGID ) GUD 7THDY DG H <R

© HIRXQEGRUBMQHNVLQ6HWP BHU UWFRIQ] LQY DI DYRIEGISUAQ) HMURP HONIGGDIWRZ 1Q) DUGXQP HAG-P DQG I IRP BIR\HY DG

SRIA KRTHY!| RURIN\VYROMRQY DG TXODW \HYFHIQFRP SBf GQHVR BXMCHY 1 HEXOWDQP EG UP RIM | UHJED RUIDQ] DNRQCEGIR DMEPAERIQ FIN/
IBQARDIZ H\RXUFH QDR LGH\R\VHYIFHWMYG-P 006 ZWRYH)  HP S®R HVDVR -XCH CFIRMWHFRYXQUY Z KR DHFRP P KGR RSHIDARTD
H FHIBFHOQG\KSHIR VHYIFH : HOWHEDAN-GE. FCBAMICBURYIGGE * 3& ) XQGOQGRXUMADMILE SDNGHUS P) P DP XWDOQKUHZ W D3 $

( [ FHIBOWI LCDGRDOWHIW DAY 1URP $ 0 %HWD/R -XCH DGOSSR IPDAD  EAROR SRIA KREHAKSOWVD/R ' HHP BHU “H
RWIDMBMHVROWHSISHUR $P) [P \WMRIK %68 , Z UMY SRIAHVIMKGE $P) [P XQEHMHQP HR $P) [P DOGUHQXA R \WHLQXUDGHH
BXMCHVZ HRILQDMWR % &, RXUZ KRD RZ GHEIQAUDFHFRP SO WEMADY 2 XUSINGHIKIS Z WS P) TP KD/HIEBGX\RIURZ. TXEND EXVEXG®
G5 | ACBANDGE0EAQ) HP SR HVZ KHYBXMGQHW DG URZ \M MMNLHG

2 XU%oMOHW

© HAXUWHQ® R HURDWWROMRQAR DZ LGHYOUHIV R EXMCHARY DFIRWAKUHHXQEHZ UM GYIMRYY &DXODV 3UR HMRDD LCELOW DOG-+ HOGKFOUA
/ ICHOWV 7 KHEHBZ FKOWWH GRVRXUIURYZ UMK SUHP LXP VB XQEHZ UMY G YIMRQDGG SURSPNRAMHE HYHP ROMYHIGE-XQH

: HVINHDKLIK® FRIDERUDAYHDQG PP L] H3 CESURTFK R XQGHZ UM 2 XUIXTD LM UDAG DG CFFRXQEEBIXQEHZ UM P HARER®I\ EUQIVKH
\GHALDD) HELQBMN NIRZ BIGIH EXMGHNCFRXP HQDOG R GMMEXNRQ UHIMRQKLSV\NDAZ HEHIHYH DUHUTXUHG VR SUR WIED XQEHZ UNMWHFRP SBf @/
R BXMGHWRQZ KLIFK Z HIRFXV 2 XUXQGHZ UM \MP \OTOKDYHGH-S XQGHZ UMY DOGLQEAMY H SHIHFHIOWHOHVR BMGHVZ HZ WM : HOP \WRRIH
RO VYROMROVAR RAUFTHVLQDWP HD DOGFROMAMNP DQGHJ: HXQEHZ UMM \WKAMUHOQG SUFHTXRM/RQDFDHE, FDHEDLYZ KIGIP DQEQQ)
QVASICHG UM SDEP HMYIGFOGQ) WIFVERIR TP W ;- HKDYHGHYHESHS DG FRONQ® HYDODMRXUUM P HZ RINZ WM QU LEDQACEXWURP RXU
CRXDUDOFOIP V (B DCDQG LDGRHI XGAIRYY 6LP LOWD Z HIUANXH® KRT? URXQBBED! QVPAMRQY Z KIFK DIHDNH SDWR RAUXQEHZ UMY




SURFHW DQGGE-BHIEQ) RQWHUMI FOQRAFXUDP XAMSBIGYHY CRIRWWHFRP SIQ. RWMDLOYRINQ) | XQRIRQVRANIGHR XQGHZ UMEY \MP V LGFOGQ)
CAXDUCOF@P V B D00QG! LQDGRH 5 RXQBEEGYDIRZ. RAUXQEHZ UMMYVR GYHDI HOSSURSUDMH SHIWHORRWARHRIDG] DIRY RXUPXGMMHR FRODERDIR)
DG OFFRXQEELNY P HIQAKDAXQEHZ UMY GHAMRQYDUHGRAP DEHIQDRDINRY DERZ LQ) XVAR GHIVHUFRQUMMIMKGEHZ UM GHAMRQVZ L\ LOBXWURP

P XQMBISHISHRMH/

&DKDOY 2 XUSDAXOOY AYIMRQSURYLGAMEER HGVROMRQVRQDSUP DY DGH AHWEDIVAMIRKIK DZ KRBAIB! RID QUMEXNR)AKDHIDNGE FROMVR
DWP R H SHIHFHGXQEHZ UMY Z W (DIRY LGHFOSTEOMNYZ KRH AHIDAKDQEIY) FRP SB UMY : HVSHADT HIQ* / FRYHIIHI RMUMWVIQWH
FRONKANRD GMMEXNRY KHDA P 0K CRMUCQY  U-DCHWTM DQG KRVSABIIY V- P HOADQG DR FROUGHUXQEHZ UMEY UMWLQDERIGHIDQIHR LGB

© DMOQWHHIQBMUHY Z HVHHNVRIGHON \GHALLE VHIP HOMWD/SD. \R RUMHIWY DQGLQZ KIFK Z HEHIHYHZ HFOQJHHDMSUR MEGIIURZ W ) RU

H PSB! Z MMOFRQAMKAIR) D WAIRQLQGAY LOQWHS 6 D/R ' HHP EHU DFFREQ) \RWHIXUHX R ( FRIRP IF$ OMY Z HVHHN\R

SDMASDMIQ@LIH FRP SO DUGHILGHUHG FROMKANR) SURVAN

3URXFAW * HAUSIRY " IMMEXRD

([ FAW3URVIRN T 2IHYH FRWARHDHROQUHARP P HADDHHDORQUARYRU £ (6 SIRGEVAVNEXWGE Z KRDWDBIERNHY
GYHESHYRQMQIBIFRP P HIADD UMGHNDODIGLQ UDXWKFMUA

([ FHW3 DA H t 2 IHYDQQOD B CEGIH FRWVARHDIHIRY /| 3RGEW IDHON (6 SRGEWVAVNEXWGE Z KRBWDIBIEURNHY

DOG$ X\WR/ LCELQV \R P LGEBIP DNANRQMRRLY WSLFDD |URP
PIOROW  EAROIQUYHXH DIRDD

([FRNV2\KHU $ 2 11HYDQOOD U CEGH W] AW RUKUKHUH AW FRHIDDHWR. + 3UPDUO (6 SIRGEWAEMWGE
UDCHBM KRSABIW SXETF MMV RUP DQX CRMUQ) FRP SDQHY Z KRBAVOBIEURNHY
3UPDUY 3URWRW $ 2IHYZUS XS* / FRHDIHR QUHIHHICFRQURRY DG $ (6 SIRGENAWIEXNMEE Z KRBVDBIERHY
GHYHBSHYRQMQIGIFRP P HIADIDGG WMGHIMOSIRWAN
3UPDY 3WDRAAH $  2IHYDQOD GO EGH /| FRHDHWRPIGEHPOMNAVXGU (6 SIRSAVAMUEXMGE Z KROVIBIERHY
P LERQLOUAYHXH JHHDOFROMARY DG
3UPDY 2\WHJ $ 21HY* / FRHDHWPICEBPDIMHWVXQEU  PLAROIQ $ (6 SIRGENAWIEXNMEE Z KRBVDBIER\HY

UHYHOH FRP P HIADCDOGLQGAMUDCP DX CRMUHY DG GMUEXRLY




3IRHMRIDO LDA@MY 2 XU3UR HMREO LCELAW GYIMRQSURYLGHYXQEHZ UMEY VROMRQVRQERK DQDOEP MKGDQG( 6 EDMVI RUBIEGD0G
QROABQEDS UMWY DQG Z UMYY| RUDEURDG YOUHIV R HQMWY LFOQQ) SXETFD WDEHG DG SUYDMD KHIB) |, VDYZ HODVGRARUSIR IWRUIDQ] DARYY : H
QUMK EXMCHAMKURXI K Z KRBADBIDQG WBICFKOCHY 7 KH3UR HMRDD LCALQW P OHMQJIHHIDLVKLIK® FRP SHIMYH KRZ HYHU Z HEHIHYHWDN
WHHDUH\SHALLF \XE P DOV LGFOAQI 1Q), SUIYDM' 2 DG( 2 \WDAKDYHDRERAYHJIURZ W DG UHMDSRAMINDS GAVREID Z HVHBRIYHD SXYKH
H SRXUWVIQ\P DODGGP LG3BIP ONVGETE' 2 Z KHIHZ HEHIHYHSUAQ) WP DQVI DYRIEGIDQG YIHE. &\ BHUDQG7HKGRRI (2 D/DMIQULFIQNIURZ \K
RSSRWMQW Z KHHZ HDMGYHBSLQ) SUP 0 FCSCELOWNAAR B HAP DBUCFFRXQMKDAZ HEHIHYHDUAH SHIHIAQ) GWIDMSUHAKUHRRP SDUHGZ W @UHJ
CFFRXQW

SRRV ' HARUSWRQ ' IMNEXWRQ
) t 2IIHV\XMR PDIHP HOMCHONV SROENMIGFOAQ)' 2 ( 2 T 3UP DO OGP IMKGSIRGEWP RUD GMMEXAG
(3/ ) LOADY ) LGHIN DG UHDMG QCH/AR DAFNDGE LOYHKR HQV B HuHWV

P DRI HP HWARP S0QHY EDQNV DG GIEHY LQXUDIFHARP SDQH/ DG
HPHILQ ) , FRP SIQHV/LGFOXAQ) \S-ADWV QFKH/

$ $ORRIHYSUP DY FRHDIHIRASHLLE) , \HIP HQN LGFOGQQ
LOYHWY HOAP DD HP HQARQDP DQAAUSWEDLY

IXEIF' 2 $  21IHYSUP DY DQGH FHVARHIDHR SEF FRP SOQHVR DO HY 1 3UP DD 0GP IWHGSIRGEVP RUD GUINEXMS
lQDZ IGHYDUHVR \FRRY B HRIHW
t  $ORRIHY([FHW) IGADY DYG( 3/ FRHIIH
3UDM 2 t 21HY 2 (3/ )IGHDNY DBEUP HARHIJHIODSIADIHSRIA 1 3UP DUM DG WHGSUIRGENP RU® GMMEXMS
Z AW \FSOUDMRVKOUAG QP WAR SULYDIMDQG QRAYRUSUR WA/ B\ GABCDIHQV
( 2 IGFOGV0 3/ $  21IHY3UP DY OUG( [ WO DAHIDGHRY( 2 FRYHIIHWR t 3UPDUO ( 6 SIRGEN PRID GWIEXMGE
DG/ Z\HY OSSN IPDMD  FIWH/R BXMQHARY LFOAQ) SURSHWW P DEIHY Z KROMOBIERNHY
GHYHBSHY DG FROMKRIROP DI HP HQMDXRADIRYY | IDGRRY
DGRRXANQV

$  $ORRIHV( [ FAW/ DX\ HY3UR HMRID [CHON FRYHDIHWR QY

IWPVXS\WR  DWCHV
S\EHJ $  2/IHV([FAWIRGBZ IRP & BHDG7THKRR\ ( 2 /ICHONV  § (6 SIRSFWP RWD GWIEXRGE WHEIO
FRYH.D) H\R P LG3BIP DNAADQG 0L HFRSRIDMRU Q] DARY/ DIHV




+ HDGNFOUH/ (DLW ) ROMQ) H FOMYHD RQKHIGKMFDUHHQIMYY RXU+ HDBKFDUH/ DLW GYIMRQSURYLGAABIERUHE\ROMR/ | RUGROADELG UMY
IDAHGE KHOSMFOUHRUIOQ] DARQVRQERK DSUP DY DQGH AHWEDMY : HRIHU3/ * / DvZ HGD/0 DERIHP HQA LCEAN DFRURW/I RXUP DNRUKHDSKFDLH

\HIP HQA?  KRAMIY VHRRUFDHSIRYLGHY P DRI HG FOUHRLIDG] DARQYDQGP WAHIIGHRXY P HAFD CHOWA?  WURKIK VHBRWZ KRBADB DG UHBICRKDCHY
© \MQ+ HDBNFOUH/ DLW Z HKDYHVHHQUDMLGRB DAY ROVAYHIIO: HDY\MBMGY LQWIED Z [\ 6HIRUS DUHI RTBZ HGE, 0 DI HG&DHOGGP RHUAHO® 1O
WH+ RSMINHIP HQA - HEHIHYHWHHUDMIGRBDHY/Z HAHWHUAKOR FOUHY UAXMRMY WHUXQEHZ UM CESHIVMI RTRZ LQJ LGRS DHY/LQERK WH
IUBNXHRA DIGVHYHIM R FOIP VADAHGERK B LQOEHNXOMSUALQ) DOGRANG HG\HINBP HOVDOGMY YHEFN \RP HIP H/UH HIHGWR D/2 \RADO.Q MIRY

: HOP \RH SDGRXU+ HIGMFDBH/ (CE@N BXMCHNVP HIQQI XD Z W\RSKIMFDMGKRSMIDEA HYI RUZ KIFK Z HEHIHYHZ HKDYH QL HBQMDMS

XQEHZ UMY H SHWYHDQGFOIP VKDQEIQ FOSCEMMY Z W @ HVHIRUFDUAI CAONVIQDVHI P HOARDNRQMHAR JURZ. DERJMCHSRSXDMIRY

GP RIUBKIFY [QWH\GHADD H30 DHG&OWH( 2 P OUNHSMFHZ KHHZ HEHIHYHZ HKDYHP MGFRP SHIMRQDOGLORKHASHADT HP DNANZ WMQ\KH
KHOGKFDUHVHRRLZ KHUHZ HOQIA.SDM SUR VIEGH.) URZ \K RSSRQMEY

3UIRGAW " HAUSIRY " IMUBXURY
+ REMIY $  21IHYH AW+ HDOKFOH3/ * / FRHDHRKREYRQD T (6 SIRGENGWEXNMP RW® B\ HEIO
LOQWUDRHRUI CRXQRMYHUHQXUDGFHEDLY BR\HY
BHIRU&DH $ 21IHY+ HOONFOUH3/ * / FRYHIIHWR\N.GDGFOH DMMMG QNG (6 SIRGENVAWEXME Z KRBVIBIDXG
1QE-BHIBHNIMQ) DGFRIAQ) FOUHUANP HIVRP P XQW HECERNHY
ICROMNY
T &RQIGHYWDBWREIEOMKAM Y/ DYZ HID/ DEMIDAYHVROMRDY
0 DEIHG&DH $ 21IHY0 DDIHGEOH( 2 FRHDHWRYIURVFDMYVR POIHG  + (6 SIRGEWAWIEXNMGE Z KROMIBIDGG
FOHSIRVIGHYDQGSD RY UARCEURNHY
00) t 21HY+ HOONFOH3/ * / FRHDJHRRASDMQWP HAFDOCAOMY  + (6 SIRGEWP RU® GUWMEXKGE. Z KRBADBI
£ QRMGHYMDGWRDOXKRANMUIYDYZ HIDV DIMIDAYHVROMRY/ DGHECRRNLY
+&0/ $ 21HYSUPDY DGH AW 2 (3/ )IGHADY DGBEUPHARHIIH +  3UP DUD DEP WG SIRGENAMUEWGEE
\R DOFOWH/ OXMGIERYH LFOXAQ) WURKIK DSIADIHSRIR Z WK Z KROWDBI DOG WA CEURNHY
\FEDDMRAKDUHG AP W

$ ARXIK \WHSURGFWZ HXQGHZ WMER QRAEUHR® FRYHUSK\ MAD0EP DJH Z HR THJICAOW FRYHIIHZ KIFKP D LGFXCHICHON WX |URP
SK\MFDOIP DJH ) RUH BP SB ZHP D SIRMGHDSRIA  LQUXUQ) DEX@HUR DEX@Q) DXGU DEX@Q) EXOR \WHEXCQHJFRMB\H/ RUSRIRA PD FRYHJ
GWH/LL WHEX @H IV OFWRURP DBWRQYFDAMVHG WHFRBVHR \WHEX@Q) Z KIFK FRXG LCFXAHIE O | RUSK\ MFDOEP DJHAR LQAYIGOY UHXAY) |URP
\WHFRDBHR WHEX@Q) RUFRWR WSO/ RUHEX@Q) + RZ HYHJ Z HER GRAPXUH® R IHJSURSHWY FRYHI) HDQG WXV QR QRARXUH® SUIRVIGHFRYHIDIH
| RUGUHAEK\ MFDOEP DJH : HR THAP DOIP IWDVSOWR  RXUS HQRU& DHBEXMCHW LQWH HYHIAD VHRRUFDUHI CHOW P XWAEHWXWERZ QGHWR FHIMQ
HYHQNVZ KIFK FRXG LARXEHSK MADOEP IHWR\KHVHQRUFDUHI CHOW




7KHEHBZ ROWWH GRWVRXUJURW Z UMK SUHP LXP VB SURGAVMVSH DG GMMEXWRQ ROCHD RUWH\ HOUHQGHG' HRHP BHU

YHFDXVHRXURTHQVR MR UATXLUHKLIK® PP 1] HE\ROMRQ/ QRADYDDEGILQWH OGP WGP DNAARUBMCHNLYSUP DUO Z IMKHORQDY( 6 EDIY
7 KLVDSSURDFK DIBRZ VXARP [ P 1] HRXUSRIR, 1G] LELQW DQGP HANRKUSRIR KREHWIXQATXHGHE/DOY. KGIGHIYHIQ) \WHA! HHMMSGYHR VHYIFH
DOGH HPANRI RUZ KLFK Z HKDYHGHYHBSHE DU-BXTIRY

: HVHHDQRSSRWNQW \R XQGHZ. UM DQ DRERRYHUDQIHR- UMNVLQ D\XWELCIE®I DG SUR MEE®! P DOCHUDQGVHNRHP SR XQEHZ UMY/ Z WK \WH
\MKQEFDCH SHIYH R WIKRMUH WP VDG FRQAWRQY DG SXG® P DRI HUMNYCRRW N AK H/R EXMCHW : HH HRXWM WKLY DESURCRK WURXI K \WRXIKWKO
DG FDUH XA VHBRIRQ DG P IWA-EER P HWZ KIIVHHNQ) \RRSWP L] HRAUHAOV : HOP \RVINHDSYDQWHR DP DINAAKDARQMXA\RIURZ D/
BEXMHWHYOG UMY FROMXHW HYROYH - HEHIHYHWDARXUUHP R | UHBD SDINRP - HIEGY XVVR VDB RUFCSCHOWY QP BO Z WIQOH/R EXMCHA/ WDV
ZHIHHIDQZ W RXAUH SHWWH JRDY DG UMN CSSHIW : HEHIHYHWWDAWKLY CESURTFK LVDNH - GlLEHHQMDRULQ SRIMRQQ) XWV\RIURZ. SUR MIED CRIRW
P DNHAA FBVIQHIK R RAURRHFRP SHMHARY

- HOUHCEGIVR GHIVHUP XD EHCH LA DODQG EHGRNHVROMROAKDNAR WHGHS GIMBIEQ) Z KRB\ DG UABOA VMEXNR UHIMRQKLSVWDARXU
XQEHZ UMY KDYHHABEDKHS : HIRVR P DUNHAXQEHMHYRZ KHDG DG GYHIDILQ) WHWIRQ) WBXBMRQWKDIZ HKDYHTXLEND HABEDKHGZ MMOQWHELR\HU
FRP P XQW : HAMMEXMRXUSUIRGAMMURXIK DQHERINR Z KRBVDIBI DQG UBLCEURNHURLI Q) DARQY XM LQ) Gl HHNKDQCHY DG UHIDARQKLSV CRRW
RAMUHHXQEHZ UMY AYIMRYY , Q&DXOWY Z HI RAXVRQSINGHIQ) Z 1W Z KRBVDBIGMUMEXRLY Z KHIDVIQ3UR HUMRIO [CEMN DG+ HIGMFDWH/ LCHAOW
ZHZ RINZ L\ DFRP ELCDARQR Z KROVIBIDQG UABICEDNGHY : HVRXUAHRUBELR\HJUHIWRQKLSVEDHE RO TXOIIV R EXMGHW/DQG U-SXBINRQ DG DI QP HVR
G WP REVIAMHY : HWEYHWR P DQEIQDFRHIWRXS R ELR\HYWDAFRQIGHUXVAR EH\WHLE | LSXWDED © HVENHD GHIEH DMDSSURTFK VR EXARQ) RXU
BERNHUGHE RN DG CRAYHD HYCODMGQHZ. DOGH MM ELRNHUUHIMRQKLSV EDHS ROWHRSSR WA/ Z HVHH DQG FAKRRHR SXUKHLOWWHP DNV

- HKDQBBIRXURDIP VIQ KRAH Z KLIFK Z HEHIHYHVREHDNA  FRP SHIMWHGL I HHOMRUS QIQQ) Z W RAUXQEHZ UMY | RFXVROASHA L SIRGAWIH/
RXUFDIP VP DD HP HVWWCP VOHKLIK® \SHADT HG\R HOXUHWDARH FOQDES® \WHUH SHWHLIQKDQEIQ) FOIP VAR HIFK P DNAZ HVHYH $ VSOWR RXU
FRODER DAYHIBSURIFK. RXURDLP VAREP VI BATXHQ® SOMASDMLIOXQEHZ UM GVAAWMRQY ERK LQMEDID DYGZ W RXAUGMUEXNR) SDNGHY DG
SRIA KRTHY :  HEHIHYHP DQEIQQ) I XTFRQMROR WHRDLP V KDQEIY SURFHWDXBZ VXV P HAARXUUL RURXY TXOMW \WSEDB/ D0G P DO HRXUGKHY DG
/' $( HIFAYHD DOGXGP DAMD GOG/MRP RMSUR MIEGIXQEHZ UMEY




: HKDYHDUWP RM [ UHJED RSHIDY) P RGHY WP RIAP SBR H/Z RINGQJ UHP RIMD \XSSBP HOMGE! \BLIHAG L1Q SHYRQFRMERDIRY : HIRP HGRXU
FRPIN GUQ &29," P DUEDMENGRZ Q/ Z KIFK LQUWID UNXUHGXAREH WP RM 2 XUP DIHP HQWMP EXCOWRXUFRP SDQ) VRSHIDAY
SOMRP DGGHYHBSHGLIWRXEMHIRP \WHEHILGRQ) \RIXGAMRQQP E® LQDK\ BUGHXYILRGP HNT KLY DSSURTFK KDY HIEGG XVAR UFOOIBMS
HP SR HV(QDIRY LGHZ IWRAWB DG | RUVRZ KHIG \SHALLF R LFHEFDIRYY - HXVHI UHNXHWIG-R FOY\R FRIER DMWURIKRAKHA) DIGKREDZ HND
FRP 1) Z IGHFDDR DIQROKRWDGEY \WMP JRIY : HHFRAUDIHHP SR HVGHIURXUL HZ <RIN&IW DOG&KIFDIRRILFHARZ RINLQWHR I LFHRQ
: HIHA VOGXHRT \WMP HAMIVOQGFRY HHFHAR JHARRDGHUIURXSVR HP SBR HAARIHKHULQ SHYRQMURKIKRAKH\ HOU: HEHIHYHRXUK\ BUG
RSHIDIY P RGHOLYDFRP SHMYHDGYDQEIHIQWP VR DM \BBQADQGP DQEQQ) RUFRMER DAYHFXOMUH 8 GINHRMHULQKUIGFHFRP SOQHAKDATLH
W LQ) WEUQ) HP SR HVECFN\R\WHR! | LFHRUBDQQ) R RSHDMLQDK\ EUIGHMURGP HOARXUUHP RM [ UHIED RSHIDMY) P RAHOVOQLQDMSOVWR RXU
FXOMUHDQGDP HIQQ) I XOFRQMEXRUNR RAUNKFRHN

2 XUQP EGIEXMGHNP RA-CHIEGYXVAR GYHIIHWKQRR)\  CMBOG DEDOMAYH | LFLHO® \WURKI KRR WITHR \MHXQEHZ UM SURFHW 2 XU
P RGHD FBXG EDHEWKREI\ SDARP HIEGYXVAR GYHIDIHWAKGRRI\ \WDAZ HKDYHFUDAGLQ KRAHDGE XMQ) GDAQ) WILEG SO \ROMRY : H
KDYHGHYHBSHG SURSUHBY  XQEHZ UMY WRY %6 $7V | RAHOGH/LQZ KIFK Z HZ UNMBXMGQHN DQGZ KIEK DUHI XURH XSSP HIMGZ W PXEP L] HG LG
SNV @B 2 XUMKQRBI\ LA HOVI RAXVRQGHYHBSP HWIGLQRMIUDIRQR DB Z KIGIRAUMKQRBI\ \RRYDIBZ. XVAR XQE-NIGWHXQEHDLQ) UMWY
I RUHIFK @HR BXAMCHY HIEQQ XVAR SURVLGH UDBLG | HHEEDAN R EURNHY ROIKAXUH QG SUFH

© HEHIHYHLOWHSUR MELOW R \KHEXMQHKZ HZ UMM DQGFRQHNXH® GRARUABQDYP XK R \WDABUHP XP D/SRWMEBIZ KIGIP DQEIQQ) WHFNN
P IW: HRDM DD SXURKDHUHQKXIFHWURKIK SUR IDBOGGH FWR GWUHQXUIGRHDI UHHP HOVRQDWHDIV RUI CFXGRMYHEDUYZ W DJROCR
SURARIY) RUFCBMICDGGP LQP 1] 1Q) YRIMAIN LQRXUFDLQIVI URP \FYHIW HYHOV - HI RFXVRQDAYHMI LHGSOGHIR KUK TXOMWY UHQKUIFHSONGHY $ V
R -XH R RAUHQXIDFHUHRYHIEGY Z HHGHIYHG I URP HQUKUAYZ W D3$ ([ FHIDM LDQRADOWMHIW DY [URP $ 0 94-WAVRU
EHWU

2 XU&RP SHNAYHEWHIWY
: HEHIHYHWDARXURRP SHIVRYH WAHI WY LCGFOGH

) RAXVRQ\BLIHAG \GHADOV3 & P DINANHIP HONVZ LW SUR MBEGHI URZ \W RSSRUMQUNY © HSUP DU® RSHDMIQWH HARQS 6 FRPPHADD
(6 POOHAMRUWH\ HOUHGS' HHPEHU WDNDVIURZ Q DO MGFH © HFDW X@ \HBRAG\SHALLE \FIP HOVR \WLYP DHARQD
HQMUQ) P ONHNVLOZ KIFK Z HFDQSUR MIED JURZ B\ GYHIILQ) RAUMIQU LFDQMQEHZ UMY H SHUYHRUB CFTXLIQY VBBIAZ W SIRYHOWEFN UFR B/R
JHHDMY XQEHZ UMY SUR W 2 XABLIHAP DINANVKDYHH SHIHZFHEP HDQQI XOAMBFDARQY DG KDYHRASHIRP HO\WHEURDGHUS 6 FRPPHADY 6
P DNHAQEWUIDIRE: | RUSRQNDIROD RQDHDIHRYHAMHP HILYH\ HIUSHIRG : HEHIHYHWDZ HKDYHSRUMRGHS RAHYHYD/DODGHIZ MOQRXU
\HRRLY DG BHIHYHRXAUNVGHADD H3 LGCRYDIYH OGS PP [] HEXQEHZ UMY DESURTFK FRP ELGHGZ I RXUMIRY) EURNHUUHIRQKLSVZ LABURGHXVZ WK )
HIGUQ) FRP SHIMWHDGYDQBIH

" WVASICHG DSSURCAK \R XQGHZ UMY BGE. KLIK® H SHIHIFHGWOP VZ W \GHADT H5H SHINAH 2 XUXQEHZ UM \WP LVOGE LGOMY YHMID/
Z KRKDYHHIFK VHYHE DAHQRUQKUDGRHH HRXAYHY Z WP RHWDD — GHFDGHVR FRP BEGHBLQBMY H SHIHGAH 7KH - BUGQ) \GHADT HELOBMWY
NGRZ BGEIH WRY QUMEXNRQUHIIRQKLSYDQGERY WIAN WFRB/R SUR MIE® XQEHZ UM WHOH/R BXMQHVIQZ KIFK Z H\SHADT H : HXQEHZ UMM
HIFK UM LQEYIGOD Z MMQSXGH® P OIHGUMICP W \R P HWHXQTXHGP DQB/R RUSRIA KRTHY © HIRFXVRQGHIYHIQ) CFRXDMSUAQ) \GHG
R H HOWNRQDGFRQMMEA \R RUFTHQVTRRWP DNAAA FOV

) X LOM UDMS DQGCAFRXQIEBI XQEHY UMY YDOHRKOQ : HP DQIBQ WMFWARQURCCRIRW RUXQGHZ UMY YDOHRKOQWDAY P DI HGLQ KRAH
DGIXD LQM UDMS CRRW R LADARQ WIKRMUIQ) GBDRGODOWFY CRXOUDO FDIP VBQG®I DO 7 KHHI XQRNRBOMP VOHQRNMBHS EXWDKHIZ RINLQ
FRHFRRGDNRQZ W RUXQEHZ UMY/ LQREHMR SURYIGH B LEGI VROMRQY MR RUPXUARP HY TXEND DQGSURMED 2 XURJ D] DARQLVMQIXDWD | RRXMHG
ROXQGHZ UMY UAXV




" HB Q) WP QUIEXWRQ UHIMRQKLSVEDHERQ H SHMNH VHIYLFHDQG P XWDCEHCH M2 XUP DRI HP HOAMP  DOGXQEHZ UMY KDYHEXOV
P HIQQII XORQY \MP UHDMRQKLSVZ LW \WHODEQ) AMUMEXRY LQWHUUASHRAMHOH/DIGFOWH/R BXMCHY : HDHVHBRAHLQFKRRIQ) RAUGMUEXNRY
SDUEHY DG ERN | RAMRHWDMDYHWAKQFDCH SHUYHLQRXURKRH GHY DG DVKDUHG FRP P LW HAR H FHIBOAHYLEH ) XU Z HVHHN RANADNRY/
Z KHHZ HKDYHWHCELQW VR Z UMDV QU LFDQASRWRQR  DAWMEXIRQ SINGHIVEXMGHW - HSURVLGHRXUBURNHYMP HD UASRQFVDQG! HEDANWR
\KEP MRQ/DQG P RELQ) HUARXUAHY CFURWARHRU DG DIRQVR JHARH U KWE-DY GRH $ VD UAKEVZ HFRQIMM® WFHYHKLIK TXDIN EXMGHNI URP RXU
EURVHUCHERIN : HEHIHYHRXUH LM EURNHUUHIBARQWKLSV DQG RXUCBSURTFK W P DQEIQQ) \KHHUHIMRQKLSVIHANA FRP SRHOMR RUBY) \MP
JURZ \K DQG\KFRHW

+ LIK® FRAIDER DAYHDQGH HRXWRQ RUHMS FXAXMUH\WDASDQV DFLRW DI XQRIRQYZ RINQI \RZ DUGDFRP P RQJROCR XQGHZ UMY SUR WBEL@W
$ FURWRXUFRP SOQ Z HFRTDER DM DABBYHY DG RSHDARDO XQRIRYY © HIUTXHI® KRTSURXQBEEGIAVAXWRY/Z KHIE N P HP EHYR RXAUNP
SURVIGHLQUIKWOGE SHYSHRARYHAR DIBRZ. XVAR DAAWHP HILQ) RSSRIMQMA/ TXEND DOGKROMEDD DOY KIGIHMEDKLQ) DFRP P RQPXAEMMR H AHBFH

: HOYHDIHWRKRRI\ DG RXUI AR D] DNRCBOXKRMUHVR P RALd) HRXUUARXUAHY CRIRW\KH R DR DINRQR H- HRXAWM RQ RSSRIMQWAY SUIRP S\

1 1P EBIDQGH I IAHMEIMRP Z WK K\ BUGRSHDMY P RAHDQGP RAHQWKQRR\ : HEXORXURSHDNY SDARP XMQ) \KHOMMNDYDOED!
WRKGRBI\ RQDUP RM I UHIED EDAY : HEHIHYHRXURXUHIA EUGRSHDIY P RG-DSURVIGH/XVZ W DM QI LFDQARP SHMYH DGYDQMI HVR DAERNIGG
UABIQWKHERAVGEMY \IBQWVURP CRIRWARHFRXQUY \R RXURUDY] DARQDIG\WRGSR WHP GFOID \R P HARXUFTHMIXQTXHQHHBY 2 XUFBXG EDHG
P REHOWKQRBI\ WP VDERZ XV\R QA \R @ RSHDIRQ/H I LAH)® DGLQM UDMGQH. WRYMVHP GO HGYHBSHERUSUAQ) DGOImOWRY
WRRY SXUERH X 1Q KRAHDQGZ HADADLFDED GYHLIHKLG SOV \WAKQRBI\ SDNGHYKLSVZ KHIHZ HGHP \MH-P \REHP RIHHILFHQA: HKDYHQRGHR WH
WSIFDOBIDR WK P VIVKH/AKDAP SCRAP 0 R RXUFRP SHIYRY

BWRQ) EDDQRHVKHHAZ W D FROVYDRHHLOYHWY HVWERINRTR DOG QR UAHYHVI URP. DFRGHOW HDW/SURR © HEHDHYHRXUMARQ) EDDXRH\KHV
VDN DGYDQE HWDWTEGVXR IURZ. RUBMQHNZ KIBIGHIVHIQ) WRY | LQOGADOSHWRWP OGFH © - HP DQEQDFRQHYDAYHLOMKE HRWNRIR
FREHMDAM QUG OGGKLIK® WDAGH L] HELGRRP HVFRXUMEY : HHOMBGWHP DINHARZ DGWHHIGR Z KHLQXUDFHUDAN Z HIHWEY \R LGFUDH
IRIBZ LY P XQIS0N HLWR IDMIQIGTXR  6LGAHWHD Z HKDYHFRQMXHGWR H SHUHEFHDI DYRIEGISUAQ) HMURP HOAZ KIBIP 0Q R RXUFRP SHIVRLY DU
GO Z W \WHSRMQINIO RUDGYHYHGHYHBSP HQW ;- HKDYHEXOD UREXWAAYLQ) SURFHWDQG UHIXOUD BYEZ. RUHMP DAVIQFRQKGIMROZ LK
|QE-BHOE-QATGYMRYAR EHIAKP DN DI QNGB H SHIHAH

( [ SHIHIAHE DQG HWHSLHOHXUDOBDGHIKIS WEP : HKDYHDWHP EBGZ KDAZ HEHIHYHLY DEHWQ FIDXWAMP R GOEHYIURP CRRWWHS & LB
2 XUMP LVFRP SIMGR KIK® H SHIHIFHGH HRXRHYZ KRKDYHSBRA® KHIBGDEHIKLS URBYCARWXQEHZ UMDY FOIP V CRADUDOWKGRR\  GIDD
DOGRSHDIRY/DABDAQ) LOXDEFHFRP SOQHY : HDHGGE RXUIRXQGHUDQE&KIH ( [ HRXRH2 |1 LFH 6\WMEKHDBLAY Z KR KDVRYHU RXUGHDGH/R
H SHIHFHOXEKQ) DOGG0EQ) EMHAV/IQWH\S-ADIVS & LOBMY  3URNRYRZ KHIG 6\WEKHD! RXQEHE\E R\SHADE LQAXUIDFHEXMCHAHAKDAZ HOV
SEIF ' DZIQ3URHMRI08 QCHZ MY, F ' DZLG DG( [ HAWHS N, GF 3( [ HAWHS N $ VAKHIRXQEHUDOG&KIH ( [ HDAWH2 1LEHUR \WRH
RUDQ] DARYY 6\MKHDZ DVUAERUEGH RUDAKUHYGQ) DORXOT] H3WHAN SUFH CESUHADNRQ EHE HOWHULQMICEXEQF R | HIQIV DG \DBVAR OL HJFRP SIQHY
R DG WSAWHD D/FRPSIBGWR DG DOOOT HoWMO/R WHE 3 GAUQ) WRH\LP HSHIRGY 2 XURKIH 8 QGHZ UMY
2" DAG1 HZ P DQ KDVRYHUIRXUGHDEVR H SHIHEH IGFOAQ) VHYIQ) DV&KIH 8 QEHZ UMEY 2 |IIFHUDW DZ1Q Z KHHKHZ RIN-GFRHD Z WK
B\MBSKHO6L@Y DOGDVWHEKIH 8 QGHZ UMY 2 [1LFHJD/S @HG: RS WKIIGFH&RP SO + REQIV / \@ 3$ @HG: REE LQWH1 RWS P HIFDDQG* GEDD
0 DUHVGEYIMRY | RTBZ 1Q) WHIFDAMWROR ' DZ 1O 2 XUBDGHIKIS WP LFOGQ) GWEKHD ' DYIGDQGHIFK R RANMUHHXQEHZ UM B0/ KDVDD
DHIJHR PRHWDD  \HIWR H SHIHFHIQWHUAS-RANHDUO/R H SHWNH , QDEAWRY RXUERDGR QLHARY/LGFOGH/DFFRP SDKHGLOGAMY
STAMRHYZ KREUQ) GHFDEHVR LQDOTEBIH SHIHIFHIURP SURUURBY DAQKUDGFH DG LCDGRADOHYFHYARP SDQH/




2 XUBWDAMI\

: HEHIHYHWDARXUCSSURCFK W RXUUBXMCHWV Z LODTBZ. XV R CFKIHYHRXUJRDYR ERKJURZ 1Q) RAUBXMCHV DG IHHDNY DREERLYHUAM QY| RURXU
MRFANKRTGHY 2 XUMADA\  LOYROYH/

$ WICRADQG LMIBLO EHINIQ FIMABBOWIFLRIARHEXMGHN 2 XUGRQ WP \XFFHW/DYOQRUIOQ] DARQUADHYRQKLUQ) DG UABIQQ) \WHUI KWEHRSBIR
KHS XVIURZ. RAUBMGHWSIR MIE® : HVHHN VR KLLHVBBOAG SUR HARDY QDMRY LGHZ MRRQ) LOGAMY H SHUHGFHDQGWAKQFDCH SHWHDFRWRXU
RUICGQ] DARQWR KHS GUYHXQEHZ UMY SHURUP DOFHDQGRSHDMRICH | LAHAHY : HEHIHYHWDARXUK\ EIGRSHIDIYY P RGHCDQGHQWHBHHKUOD
FRODERIDAYH H HRNRQ GUYHD DG RXMRP HUI LXWEXAMUHKDYHP DEHXVDFRP SDQ R AKRIFHI RARHEHWABBQAQWKHLGEMY

3RLEE® JURZ RXUH MM QQOHVR BXMGQHW : HOWHI RPOVHERQJIHGHIDCY DOXQEHZ UMEY SUR W2 KU1 URZ LI RXUH, MY ERRNR BXMGHN
\KMECTED ,Q RAUMLLGI X@ HIUR RSHIDMRY/ Z HIHHDMED GWWDIROG FRP EGHGUDIR Z KIGIDAKLAVQ) D \ HOURYH\ HOU
JURZ W LQJIURWZ UMKQSUP XP V 2 XUBMQHW QCH/DUHKLIK® \SHADT HG DG WNXUHGHS LOGAMY NIRZ GEIHDQGWRY) H HOANRQFCECEOMY $ VD
UAXONVZ HEHIHYHZ HOUHDEGIVR JHHDMXQGHZ UMY SUR MIELAW B\ 1GHQM LQJ P ONAAVGFDARYYHI® DGH HHAMY ROWHHRSSRIMAW TXLEND $V
WHG-P DQG| RVGHALD H3LQUKUDGFHVROMRQY FRQMXAR UMA Z HH SHAAR FRQIOAH FDSME LQY RQWHEURDG-UP DUNANRSSRUMQWY DQGH SDAQ) RU

P DUNHAVKDUHR JHHDMIURQ) XQEHZ UMY AKXV

2 SSRUNQIIFDTD DQGMADMILFD® H SDQGIQRGHZ. SIRGRVDQGP DNV : HORRYHD HYOODMQE. @HR BXMGHNI RUFDBMIDG-B® P HQNEDHGRY
RXUMWEEQKHG FOSCEOMVIQWH\SHADWY 3 & P DAY HEHIHYHZ HFOQ GYHD HRXUGMMEX IR UHIMRQKLSVOQGH SHWHIQ&DXOEV 3UR HMRID

/ \CELOWV DQG-+ HOGKFOUH/ LCELOW\RH SOGLQR DEERHONICHY DQG FOWAAKDAKDUHDMP LOUXQGHZ UMEY 1P HZ RN HOOR EHIHYH\KHUHLY DQ DARAYH
RSSRMQUV LOWH\P DODGGP LFUR FRP P HADOMCH/AHI P HOAZ KHHZ HFOQJHHDMQH. DG SUR MIEGHI URZ W RSSRIMQWAVE, GYHIILQY RXUH MY

H SHWYHDGAMIBMRQUHDIRQKISY : HFRQAIR® P RQUWMHEURDGHUP DUN/MR HYDDOMRSSRIMQAWANAR H SOQGRUDQFDD Z KHHZ HEHIHYHWWHHLYD
P DAK BA& HHQRXUBRDG-UFCBCEL WA DOG RXUSHAFBWROR  DEERAYHXQEHOLQ) P DNHNRQAMR/ DG GHBY

: HOUHI RAAHGRQIHHDAY G WP YOOHI RURKUMBRNKREHY [(FOGQ) \MRKIK H SIEQ) LORGHE. SIRGENVDEP DNV $ VSOWR \MYVH I RIMOQ
WHHFRQG TXOWUR ZHOX@HGDQE (6 AYIMRQIRRMHGROWP DD QFKH KOG \R SOFHUMY : HFDDMYAYIMRQ YDBH6SHADY D

WP QHG GZ XK 3 1 BZ” XQEHZ UMY RSHIDIRQWDAKSSBP HIMWHE FUDWAROMRY/AYIMRQAKDAZ HRIHARD : HZ MWMLYBMCHVROD

QRQ D WG EDW DG RXULQUWICSURGRNY FROMPRYJHHDOICEMN : HH SHAYMR KDYHKLIK \KEP WIRQ YROP HYUHDAYH\R\WHSRIARYZ HZ LOEQG
DQGKDYHGYHBSHE DWAK HIEGG SURFHWZ W BZ \RXAK SRR HEHIHYH\WDIZ HOUWHCEGIR UDBLED DG OFRXUDMY XQEHZ UMM TXRMOGEQS
SRIFAHY DIBZ LQJ XVAR SURYLGH TXUEN DG CFPXAUDMI HHEDAN VR RXUZ KRBVOBIEURNHUSDMGHY : HZ L@P DQEIQ! XAXQGEHZ UMY DAKRIM DQGP DJHOOR
WHFDP VIQKRAH : HEHIHYHWKHUALY DQ DAMEFAYHRSSRIMQU VR XQEHZ UMM SUR MIEGIBMQHNZ LMOQWLYP DNANHIP HOAMDQGZ HEHIHYHRXU

XQEHZ UMY H SHWYHDOGEXOVRUSKERHWKGRRI STMRP Z LODTZ XARIURZ TXEND DOGIHHDMWIRY XQEHZ UM SUR NEELOW

0 DIQBLQRXUXQGHZ UMY | LUXXEHUHDFLRWP DUNHNA FBVY © HWUYHVR GHIYHUFRQUIMMADIG IR XQGHZ UMG) UAXOVIQD@P DA FBY : H
\BNHDP HKRAFTSSURIK VR EXARQ) RUICHY/R BXMCHN DO RUGMUBWROCHE RN : HER GRVKDHSUAQ) WHIBY Z HOP \RJIBNKHGR WH B
IGHOM\ L) BDAQ) (GEFDRYDAKHP IFR GYHDI RP LQ) RAURZ QYIEZ R UMWOGGH HAMY SURP SV Z KHORSSRUMQUAVDUM ©  HZ LARQD SXKHOH/
R BMCHMKDNIIQZ LW RXUH SHWHDOGH SHAMSXQEHZ UM SUR MIELQY - HKDYHGHYHBSHG\RRY DG WARXUAH/AR HITEGH TXEN DG CFRADM
GAMROP NG DGR P RO QP HVERE HHORXUXQEHZ UMY | UIP HZ RN DQGERNP QCHUAKOV - HEHIHYHRXUFRQIDA®XV| REXVROXQEHZ UMEY
H FHIBFHZ LODIBZ. XVARIHHDMSUR MIEB1J URZ \W\KURXIK DXP DUNHAA FBV

1 HYHDIHH SHINH WAKQRBI\ GOV DQG DODOWAVR GUYHXQEHZ UMY SHIRP DGFH $ VZ HKDYHHWEEDKHE RXUSDWRP  Z HKDYHP DEHVLIQU LFDQW
LQYHXY HOVLOWKQRE\ DOGZ LAFRQM}XHWR GR VR VR XSSRIWRXUI URZ \W DG RSHDMRDCH I LFHER . © HOYHIIHRXUYG $ 7VARGUYHHIAHR  CFRXUR
DOG\SHHGLQRXUXQEHZ UMEY SURFHWY %6 $7VDIBZ. XQEHZ UMDARMUHP QHXQEHZ UMY Z RN GZ VOGP DNHSUAQ) GRMRY




WDADHEDHERQDARQIMMAMEZ. R UMNIQRP HGE RAURZ QERWH SHIHFHDQGERDGHLGEMY GYHOGYHBSP HOV © - HFRQIQH\R LQRRGFHDG
LQMUDMQH. \BRYLQR RULQMIIOK WP VR DIRZ. RUXQEHZ UMMYAR SURFHI TXRM/P RIHH | LAHQ® DOGSHURP @ \R @ \BAVIQWHP GW
FRRAQIRDZ W RKHUIXQRIRYY 2 XUJRDCDYDQRUDQ] DIRQLVAR EXLEE DWAKGREI\ WEFNWDVUHY/XS RXUXQEHZ UMY URP SHIRIP Q) KLIK® UHSHMYH
XQIRP \BNVDQGOIBZ VKPR D5S® MGIP HWFU-DAYIMY DQGFUMFDOMQN.Q) \R IR \ROMRQAKDNIQEHH HAXAME TXEND 2 XUIRAXVRQGHYHBIQY
WRKQRR\ DI DQG CEDOWAAR GUYHH I LFHR. LVAHOADOR RXUP XQGHZ UMEY | LLYXV\RDAD\

* HIM-UDMEPAYHUHMUQVRQ FDSMIOR RXUMBRNKREHY :  HIQMIGWR GHIYHUDAERAYHXQEHZ UM WXV RYHDOTSUR MIELON DOG UAMOAR RXU
WRFNKREHWVMURXIK XQEHZ UMEY H SHINAHDOG AVASIHE UM P DIHP HQMKSSRWMGE) DFRQAYDRYHLQMAY HOAKDAD\ GICR [UHUAHYH/OQG
SXGNTBSURTK \R FCBABOG-B® P HQA: HOP \RVENHDGYDQEIHR RXUMARY EDIGRH\KHHAR G-SER FOSMICEXGHQ® DG SUR MIE® CRUIRWP DNV

A FOV : HEHIHYHWDARXUHAP DUNHNFRQEMWNRQY SUHNT) DAY HRSSRMQW | RUJURZ \K DQG RXUXQEHZ UMY | LIKATSSURTFK Z LODERZ. XV\RJHGHIDM
SUR MY DQG KB TEGIXQEHZ UMY UAKOVRYHANHEQ WP

5 HHQW HYHBSP HONV
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1 WHOWE R RXUILNAD0 HUIRTBZ Q) WHI LW DQQYHYDY R \MHEMR RULQMICEXETE R HIQY
&RUBRIDM, QRLP DARD

%RZ KHIG6SHADOY + RAQIV, F Z D/LGFRERDAMGIQ' HIY DHIQO0 D 2 XUSUCASOCR | IFVOHGDAMDY ) LWS$ YHOH 1 HZ <RI 1<
2 XUMBBKRGHQ®P EHLY . HP DQEQDZ HAMDNZ Z Z ERZ KHIBSHADOVARP 7 KHUH HIHIFHWR RXUZ HEVAMLY LQMXG-G\R EHID
LCEPRYH\M \WDOUH HHIFHRQD 7 KHLQ RIP DIRQFRQEIGHGRY RUKDNDQEHIFFHAM-GWURIK RXUZ HEWMLY GRASOVR \KMYSURS-RXY




, WKH

&RP P RQWWNRIHHGE\ WHWHIX)
WRANKRGHY

2 SWRQWR SXURKDHDGEMRDOKDLH/R RXU
FRP P RQWMN

&RP P RQWHAN VR EHRXWWQALQJ LP P HADMD
DWUWILVR THIQ]

8 WHR SLIRHLV

" MCGHGSRIA

/ RWR &ROAMRDG&RP SDQ 6VRYY

7KH2 [1HIQ)

URZ KHIG6SHADW + RBQIV, (F

KD RU \KDUA/LL \KHXQGHZ UMMYH HIAVH\WWHURSINRQVR SXUFKDVHDGAWRI0
\KDUWR FRP P RQURRNLQI X®

&HYHOR WHVHI) IRFNKREHY KDYHJI UDQAG\WHXQGHZ UMMYARHRSIRY IRUDSHIRGR @DV
[URP WHEMR \WLYSIRSHRMY \R SXUDHXS \R DEAWRIOKDVR RXUFRP P RQWRAN DAKH
SXEQF RIHIQ) SUFHGWXQEHZ UM GVFRXQNDGFRP P MWRY/

KDV

7 KHVHI) WRANKRCHY/ Z LUWHHYHDOR WHQHABRAHHOVIRP \WVRITHIQY © HZ IOXRAHFHYHDQ
R \WWHSURAHOVIRP WHADBIR ARP P RQUWRRNRITHIHGE \WHVHIXY WRANKRTHY L(FOQAQ) D

FRP P RQWRAN\VRG SXWXOQAMR Q. H HAVHE \WHXQEHZ UMYR \WHURSWRQ\R SXURKDH DEAWRIDO
KDWY 6HH38 \HR SRAHHBY/

; HPAWHQ® LOMB\WRUABOD) | XMHHQQVIRIXVHIQWHRSHDIRQR RUBMHNV DGR QRW
LOMG\R G-FOUHRUSD D) FDK GYLGHIG/LOWHI RIAVHHEGI XUMH $ Q. GHAP LODMRQ\R GFOWHOEG
SO AYIGHIB/RORXUFRP P ROWEFN LOWHI XMUHZ LEHDARHAWUHIROR RXUERDGR GLHARY 2 XU
ERIGR QURRYP D \INHIQR DFFRQADYDUHIVR | CRRYZ KHOGHAMP LQQ) Z KHKHR G-ROUHDQ
AYIGHLY LFOAQ) L RYXUILCDGADCAROGURY BAXOVR RSHDINRY/ MIXGW DG FOBMBCHNUP HOV
L JHHDOBMQHVFRGURY LUl GIDOVY DOGUIXDRY @P MBNRYY/ LY FROMPMIOSURAEMRY
DIGRMHUBIIAMRYY Y WHHIHAWR D) GYIGHIG/RQRXUI LCDGRLOOWMHIY RURKHUUDMYVDQG YL
D0 RNHUI CRALYWDNRXUERDGR GUHARY FROUGHY UHBYDQN

$ VDKRTIQ) FRP SIQ Z WRAWLI QI LFDQWRSHIDIRQVR RXURZ Q \KHSUCA.SIORXUAH/R . RXUIXQB/DLH
AYIGHIB/DOGRMHUSD P HWIURP RAUMKEMADUH 7 KHIAMV R RUQADFHKEMGADUHAR SD
AYIGHBARXVIV\KEMAMR TP IWXQEHLQXIGFH@OY VR \WHWEBMRIMUMGRNROLOZ KIFK RXU
IQXDFHMEMGDY VG [AGG , QUEANRY WHFRQHMREHYZ HHOMMGLORZ MKH:  VFRQUQ
2&, PD QUA® RUGEA® O HFAIARUEOY R GFOHDGSD. RMHDP RQAR AYIGHD/

SURMRWHFRP SOURQR \WMYR IHIQ) Z HKDYHEHHDD? FROMRGGARP SO0~ Z MQWHP HIQQ) R
BHARY  $ R \WH1 HZ <RINGVEAN( [ AKOQIH/ (MMG&RP SIQ 0 DOXO0D 05 DV DUAKOVKDYHEHHD

H HP SWURP FHMIIQFRUSRDMJ RYHCDIFHUNXUP HOVR \WH1 < 6( ) RTBZ LQ) WWHFRP SBIRQR \KLY
RIHIQ) Z HZ LOXR GIHIEHD? FROMRDGHRP S0 * DUGZ LOKHH RHEHUBTXUHG\R FRP SO Z W DD
R \WHCBSTFCEG!FRSRUIDMJI RYHIDGFHUATNXLP HOVR WH1 < 6( Z LMOQWH YOURXVMDQMMRQ SHIRGY

IRMGGE 6HARY  $ 6HH20 DOHP HQA / RWR SRMRMGERP S0 6\IM/




9RAQY ( DAK\WKDHR RXUFRP P RN H@V LW KRTHMR RHYRMRQDTP DIYAR EHYRMGRQE
WRANKREHY JHH.DD

: HKDYHHQMIGLOR DERDGGRP LGHHDIUHP HZ W* 3& ) XQG WHR9RIGL RP LQHHS JUH-P HOV
DOGDOLOYHWRUP DY DIUHP HUZ LKS) 0 ,& \KHE , QYHARLO DY JUHP HOAV \KDAILIQN* 3&
) XQGDIE$) 0, & UASHRIYHD WHUIKWR GRP LDMIGEYIGOM\RRUERDGR GLHRRY SIRIGG
FHABQRZ QHIKLS WML HWVDUHP HABHH? & HYBIQS HIMNRQKLSVDQGS HIDMS 3DV 7 UDQORIRDY

5 HIMADWRY'5 LIKWS JUHP HOW © HKDYHHMIG QR DU MDNRQ U KWDI UHHP HIMKHS 5 HIMADNRQS LIKWS JUHP HONV Z WK
$)0,& * 3& ) XQGDGRXUSKIH ( [ HRAYH2 |1 LFHJ Z KLFK SURVIGAVXWRP DY G-P DQGDQGSLIJ\ EDFN
GOLDIRQUIKW 6HH3" HAUSIRQR & CHMIOB\RAN”

5 WN I DRRY/ <RXWKRXGBUWHIG\KHE 5 WN) CRRLY \FRIRQEHILQRQ) ROSDIH_ R WLVSIRGHRMYI RUDGQVAXWRQR
| CRRYA RX \KRX@G FOUH X@ FRMGHUEH RMGAAQ) \RIQHNOWDBR RXUFRP P RQWREN
7WDAQ) X P ERO R
7KHQ®P BUR \KIWWR FRP P R REN \WDAZ LEH RAMBEQ [P P HADMD DMK R IHIQ) LV EDHG R KW/ R RAUFRP P RQ AN
RANBECQ) DVR 2 AREHJ DQGH FOGY
\KDUW/R FRP P RQVIRFN UAHLYHG | RUNXUUHIMKOGRH LFOAQ) BAMPMG RN XQUWIZ OG/MK-GXQGHUWH 300

\KOW/R FRP P ROVIBFN BAHYHG I RUDVHIVOFHXQGMWH 300 DG
\KOUW/R FRP P RQVIRFN UAHLYHG | RUNXUHLMOFHXSROWHH HIAVHR \WH&RP P ROB\RRN3XURKDH: DUV

7KHH HAMHR \KH RSWRQ J UDQMS W WH XQGEHZ. UMY VR SXUAKDVH DEAMRIOKDB R FRP P RQWARRN [ URP \KHVHAY) WRANKRGHY/ Z LOQRNP SCRAKH
QP EHR WKDWHW/R FRP P RQWRAN WD LOEHRWWBRECQ) DMLY RITHIQ)




6XP P DU &RQRICDMS) ICDQADCDQG2 WHU' D
SHVRIN EHBZ LVRXUMKP P DY FRQRICDAS | LODCADCDOGRKMHUGDIDYR \KHGEDM/DOG| RAWHSHIRG/LOGFDMS 7 KHVKP P DY FRQRICDAG\WBAP HOW

R LGFRP HADWI ROWH\ HOWHIGG' HR-P BHU DG DOGWHFRQRIEDMS EDDFHWKHHAEDBOVR * HHP BHU 58] KDHEHD
GHUIYHGI URP RAUDXGWMG FRQRICDAG | LDACOWBMP HINLGFOGHEHMHZ KHHLQWLY SURGHRMY 7 KH\KP P 0 FRGHHEFRORIEDME WP HQVR LGFRP H
@I RMHM] P ROMYHIEE-XCH s8] DQG\WHFRQGHQHG FRORIEDAMG EDDGFH\KHHAEDBDVR - XCH KDHEHHQGHUYHGI P RXU

XQODXQWME FRQGHQHG FRORICDMS | LDROOWIM HWIGFOG-GHMHZ KHHLOWLY SIRGHRMY 7 KHUAKXOVR RSHIDNRQ/IRUDD. SHIRG DHQRAGHHADU®
|GAFDIYHR \WHUAXOVVR EHH SHRMGIRUDD | XMBSHIRG < RX KRX@B UHIG\WHI RTBRZ LQJ \KP P 0 FRQRICDMS | L(DA.OCD0G RMHUADDEHBZ. \RIHKH
Z WWWHLQ RUP DARQXQEHP 0 DIHP HOA' WAXAMRQDOGS (DOMYR ) LOOGADOR RIEWNRQOGES HXAVR 2 SHIDNRY/  DOGRUFRQRIEDAG LQOGADD
NBAP HON GG \WH UHIDAG QR \RH IR LGFOGHG HIHZ KHIHLQWMY SIRSHRMY

61 0 ROMV( QaHG- XCH <HW/( QGHG' HH-P EHU

LOWR\DQB/
&RQVROLGDWHG 6WDWHPHQWYV RI ,QFRPH 'DWD
S5HYHQXHYV
*URVV ZULWWHQ SUHPLXPV
&HGHG ZULWWHQ SUHPLXPV
I1HW ZULWWHQ SUHPLXPV
1HW HDUQHG SUHPLXPV
IHW LQYHVWPHQW LQFRPH
1HW UHDOL]JHG LQYHVWPHQW JDLQV 2 2 2
2WKHU LQVXUDQFH UHODWHG LQFRPH
7TRWDO UHYHQXHV

(ISHQVHYV
1HW ORVVHV DQG ORVV DGMXVWPHQW H[SHQVHV
1HW DFTXLVLWLRQ FRVWYV
2SHUDWLQJ H[SHQVHV

1RQ RSHUDWLQJ H[SHQVHV 2 2
:DUUDQW H[SHQVH 2 8 2
&UHGLW IDFLOLW\ LQWHUHVW H[SHQVHYV DQG IHHV 2 2 2

2

JRUHLJQ H[FKDQJH JDLQV ORVVHV
7TRWDO H[SHQVHV

,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH
1HW LQFRPH

.H\ 2SHUDWLQJ DQG )LQDQFLDO OHWULFV
8QGHUZULWLQJ LQFRPH
$GMXVWHG QHW LQFRPH
/RVV UDWLR
(ISHQVH UDWLR
&RPELQHG UDWLR
SHWXUQ RQ HTXLW\
$GMXVWHG UHWXUQ RQ HTXLW\
"LOXWHG HDUQLQJV SHU VKDUH
"LOXWHG DGMXVWHG HDUQLQJV SHU VKDUH




1RQ* $$3IHM<UH 6HH*2 5 HFRIAIDNRQR 1RQ* $$3 ) IQDGADD HOXUV | RUDUFRGADIROR WHGRQ* $$ 3 ILGDGADCP HDKUHIQIFFR EJFHZ LW \KHP RIMALA®

FRP SDIIE®I8 6 * $$3 P HOWUH
) RAKHM[ P ROMVHGG-XCH DG CGHACHRP HDQG DENVAMG GHAGHRP HOUHDQXDT HG R DUIYH DABMDQ RQHMXAW DG DEXMKNG UAMOQRQHMW
$VR - XCH $VR' HRPEH
LQWRX\DQB/

YDDGFHEKH DD
7REOQMXY HQW
&DK DUGFDK HIXYDBOM
5 ARG FDK DQGFDK HIXLYDBOW
3UP P EDDGRHVUHFHYCE®
5 HQMUDGFHUFRYHIE®!
3UBIGHQXIDFHSUP PV
7RIECDAHN
5 HHYHI RUGRHY DG QW DENWE HIW] SHOH/
8 GUHESUP LXPV
5 HQXUDCHH EDDXAHY S0 DEGH
7REDICEMMNY
7RICP H ] DQGHHNXW DG WHRNKRTHMHIW




5,6. )$&7256

, QM) LORXUFRP P RQWRANLORYH/DKLIK GIUHHR UM <RX \KRXBFDUHX@ FROUGHUWHIRTBZ LQJ LQRUP DINRQDERAAKHHUMNY VR HKHUZ LK \WHRKHULQRUP DIRO
FROBLOHGLOWLY SLRGHRMYEHRIHG-AGQ) \RLOMINQWKDUAVR RAUFRP PROVEEN |, | DQ R \WHIRTBZ LG UMY/ CRXDE RARXU RUBMCHW [LCDGADOFRGAWRORURXOVR
RSHDWRQ/P D, EHP DIMIDTD DEYHIHD DIHRAMS , QUKAK FDWH \WHWDAQ) SUFHR RUFRP P ROWRFNFRX@ GHRICHDQG\ RX P D GAVHDTRUSCAR \ RXULQHWR HOAS GAMRTO
UMWY DQGXRHIBLQIAY RISUAHO® NRZ QR XVRUKDAZ HFXUH® GH-P LP P DMIDCOOR P D, P SDIURXUBXMGHNVRSHDIRYY 6RP HWBAMP HOVIQWLY SIRGHRXY [FOGQ)
WP HOVLOWH I RTBZ LG UMNIDRRLY FROXMAMIRZ DLG GRNG) \WIMP HOV 6HH? ) RZ DG/ RRNG) G\BWP HOV'

5 M\V5 HDMG VR 2 XUYSMOHWDQG, QXA
2 XUINCDQADOFRQAWRQ DQGUHXAVR - RSHIDWRQV FRX@ EHP DMUDD DGHIHD Dl THRAMG L Z HER QRADFRXUDIMD DWHN RXUXQGHZ UMY UMN

2 XUXQGHZ UMEY \XFFHW/ G-BHIB/RORXUCELQON \R CFRXUDMD DAHXAKHUMNY DARADMGZ W \KHEXMGQHNZ HZ UMDQGUABIQ : HUHD RQWHH SHIHFHR RU
XQGHZ UMCY W LQDXAMEQY WRHUMNY |, | Z HP NXQEHINIE WH@DMHRUH WOAR WHUMY Z HP D | DOR FAEEDK CSSURSUDMSUP XP UDMYRAMP VDG FRIGMRYY
Z KIFK FRX@S DGHYHD O HAARXUI LODGRDOUWAXAOV , QDGAURY RXUHP SR HV LGFOGQ) P HP EHYR P DEDIHP HUWQGXQEHZ WMMY P DNHGHAMRQ/DOGARAHVIQWHR E@Y
FRUHR BMHVWDAYRYHH SRUQI XRUN

&RP SHIMRQ | RUBXMGHWLQ RXULQBAWY LVIOMH

: HIDFHFRP SHIMRQI URP RKHASHADOV LOXUDGFHFRP SOQHY WBQELGLOXIDGFHFRP SOQHY 0 * $ VDQGLOVRP HIQABGFHY GHAMRQVE! SRAQMOIQXUHBARVHD LOXUH
Ll SUP LXP VOHWR KUK &RP SHMROLOWHLQXDFHLQBMY LVEDHGROP D 1CARY LFOGQ SUFHR FRYHIIH JHHDOU-SXBINRQ DQG SHFHYHG  LDGADOWHIM R \WH
FRP S0 UHDMRQKLSVZ W GMUMEXNRQSDUIGHY \MP VOGFROAWR/R SURSFWR I HIHG IDMYVDALIQHGE LQGE-BHIGHOADNY DIHAHY \GHGR FOIP VSD P QDG
UBXABIRQ DG WHH SHIHFHOQGWEXDNROR WHP HP EHYR RAUXQEHZ UMY WP LQWWHSOMFXOUQCH/R LQKUIGRHZ HVHHNVR XQEHZ UMM , QUHRHOWY D \WHLOXUDGFH
LMY KDVXQEHIRHVRP HFRQRIEDIRY Z KIFK P D 1 XUHLGFUDHFRP SHIMIRD 7 KHFRWAFCBABCDQGLOMXUDGRH QH LAY DG FRP ELGHE XQGHZ UM GYHIIHUAXEM)
IURP FRQRICDIRQP D P HIQD @ HI GEDOQKUBHULY CEGIVR FRP SHMP RUHH | HRAYHD DQGDBRP D EHP RUHDRERAYHWIQXV\R EUR\HY DG D HOVGR\.Q) VR SOFH
BXMGHY / DIHIQAXUHYDSRP D KDYHEZ HRSHDMY FRIVDQGEDQCELMN R CEVRLE JU-DAUUMI Z KLBIP DQEIQC) WHUILCDGADOMHIW DAYV WHIE DIRZ 1) WHP \R
SUFHWHUSUIRGFANVP RIAFRP SHMYHD |, | VKFK FRP SHMYHSUAKKUA/ UHGFHUDMYRUGH DAYHD D HAWP VDQGFROBURQVFRQUGHIED ZHP D WEAEHRXUIXMH
XQEHZ UMY DRIV IQWRAHOGHARXY UK LQUHEFHGSUHP LXP VDG DSRAMNOHEAIROLIOH SHAMSHIQQIV &RP SHIYRYP D DORKDYHDERYHIRSHDICY KIMRY
DQGP RUHP DB FRIQUROWIRZ HER IQFHMIQMH/R BXMQHN

$ QPEUR Q¥ SUIRSRHERUSRAQIOGEMY RUGH MDMYHGHYHESP HOVFRXGS | XUHIGFUDHFRP SHMRQIORULGGMY $ GAUMRIDD WHSRMELQW R |HEHID
UIXDRY HRP R WHIQKIDFHLOQGMY FRXGBLGFUDHARP SHMRD!URP WIELGFOUHY

: HP D' QRAEHCEBIR FRQMHR AR SHMKFRHAM XT LOWHLQKXIDGRHP DN , GRUDHG FRP SHIMRQLOWWHHP DNV FRXT AKXV DACQIHLQWHVXSSO OOG
GP DG RUQAUDGRH DG 0N HANRXUCELAM \R SUFH RXUSLRGAENV DAIMN DEHDOMUDAY BBIQH LMY BXMGHNRUXQEHZ WMMQY. EXMCHVRQ| DRIEGIMPV |, | LGFUHDHS
FRP SHMRQ AP LW RXUCELON R WBQLPAABMCHN RAURSHIDIY UAKXOVFRXTS EHDGHYHD O HAMG

, CCELOWR P DIQELQ RXURDADLE IHIDMRQWLS Z WS P) OP Z RXESP DMIDTD DOHYHD DI HANRKUBXMGHY

$VR 2 AREHU $P) P RZQ/CBSR LP DAD R RXUFRP P RQWHAN : HOYHIIHS P ) CP VG CCHMMY DY VDG AFHMAKURIK RAUO * $ $ JUHP HW
ZIOKWHS P) P, WXQ) &DUIHYDQG\WHA XRBEKDUHS JUHP HQAV7 KURAK RXUO * $ $ JUHP HQV %468 , XQGHZ UMK SUHP XP VRQEHMTD R \WWHS P) [P, WXQ) &DUIHY
7KURIK WH4 XRIEKDUHS JUHP HQMDVR - XCH $P) P AHEV R WVUMN DR Z MORHSUP P VR % &, DOGUHAHYHVDRHAQ) [FHHWDWY  RQQIW

SUP LXP VDWKP HG 6HE0DMY DCRAHLES P) [P \KEMADY DOR QHIRMDM/UHQXIDGFHWP VI RUW SOMASDIRQLQRXURXE DG UHQXIGFHSIRIUP 7 KURKIK RXUO * $
$ JUHP HQV Z HOOR SURVIGHXQEHZ UMEY DOGFOIP VKOG VHYLFHYIURP 968 , \R\KHS P) [P, WXQJ &DUHY , QHWHIFH ZH



RWICDMBMHNVROWHSISHUR $P) [P WURKIK %68 , Z UMD SRIFHVIMKHGE $P) [P XQEAHMHQEP HR $P) [P DOGUHOQKUMH R \WHIQXIFHEMCHNVZ H
RWICDMWR% &, MQFHZ HER QRAXUHE® KDYHWHUDMIVAR Z UMM SRIFLHYXQGHURXURZ QP HOQGRORXURZ QSCRHUS VDUAKINZ HUHD RORXUMADMILE SDNGHIKLS Z W
$P) 0P DOGOD LTHOW VR P DQEQRXUMIDMLE UHIDIRQKLS Z WS P) CP Z RXTSP DMIDID DOHYHD O HANRUBXMGHN 7 KHHFRQMPXDCOWDQIHP HOVP D \MP LCDMRU
EH\MP LCDMG XQGHUFHIBIQ ALURXP \WWIFHY DOGWHUH FDQ EHCR DAKUIGFHWDAR ARDMILE UHIDNRQKLS Z LEFRMXHLOWHI XMUH LGFXAQ) RQWH\LP HRMP LOWMP V DQGLL
RMKDAZ HZ RX@ EHCEGIVR 1 LG D\KABE®! U-STFHP HVWRUDCRAHDADLE SDUGHYIKLS RQ| DYRITEGIWLP VLI DATED, QWHHYHIAKDAKHO * $ $ JUHP HOWZ HHWMIP LODMEDQG
Z HZ HHQRATEGIVR | LQG DORMHUFDUUHLIZ 1\ P LOU| LDGRLDOWNHIAK UDMIV/Z 1\ Z KLFK Z HFRX@S SDAGHJ RAUCELONV \R Z UMMQHZ. DG UHIHZ DOBMQHW Z RXG EHWI QU LEDR®
LP SCRMGDAKHIP RXQWR BXMQHNZ HFRXGSZ IMMALHA® RQ% &, SCSHUZ R4 &, KDYLQ) IWRZ Q\WWBE DERCHI LDGRCOAHIW DI 1URP $ 0 %4-WZ RXGBEHCH
PLQPLY 6HH3 &HWEIQS HIMROKLSVOGS HIDAG30WY 7 DLRNROAS WIRIHP HV: WS P) CP DOGIWS |1LIDMY 1 RUDEAWRIIOG RP DIRQROWHO * $ $ JUHP HONVDOG
\WH4 XRDIEKOUHS JUHP HOABHHOOR? £+ HP D UANXUHDEAMRDOFDSMIOIOWHI XM Z KIFK P D QRABHDYDMEGIRUP D RYD EHDYDOEGIRQXQ DYRIEGIWP

$ GRICHIQ$P) P VI LQDQRDOWHIW LD RUILQDQADOM] HFDRMIRY P D DGHIHD D | HAWRXUI LQDGADCFRYAMWR) DQGUHKXAOVR RSHDIRY

3DIASDQVIQWHIQXUDFHLQEAMY XVHWDMIVIURP 1QE-BHEGHOADINYIVDIHHAR \WFKDY$ 0 94DV DRLP SRSQNWP HIQVR DARAMCQ) \KH I LADCA DOWNHI\K DG
TXODW R LQXUHY , QVHNQ) IWWDNIV $ 0 YANEHIRP VTXBQMBAYH DG TXBOMYHDIBOVHR DARP S v EDDAH KHHAHIW. RSHIDY SHIRWP DFHDQGEXMHWY

SRIBI$ 0 Y-WWICDGADOMHIW IDMIVIDQIHIRP 3§~ 6XSHIRU \R?) | RUQKIIGFHFRP SDQHAKDMDHEHHD SXETFD SOFHGLOAIXEDIRY
;. HERRAVAUHD® KDYHDWBUERHS 0 YHIDAY (R4 &, + RZ HYHJ RAUNRDADLE SON@HUS P) CP DOG\KHS P) [P ,\WKQ) &DUIHY KDYHDQ$ ™ ( [ FHIBOW
I LCOGALCOWNHIW DY DQGD; 9 1LCDGRDOM] HADMIRY 1URP $ 0 %HWIDVR ' HHPBHU $ GRZ QUIGHRUZ IWGIY OCR $ P) [P VI LQDCADDXMHIW DAY RU

UBANRQLOIWILDGADOM] HFDMRY FRXGUXOMODQ R WHIRTBZ LQ) FROHNXHFHY [P RY RKHY
T FDMQ PGS XXUHEMMEXNRQ SDNGHY DG QK UHBAR FKRRHRK-UFRP SHIYRY RU
T VHYHIHD QP MY RUSUHYHONY WHZ UMY R QH7 DG UHIHZ DOQUKUDGFHFRQMRW

$ 0 UV DIOMVIGFOGHFRP SOIMRQAR SHHY DG LGEMY \WEQEDB/DvZ HIDVDAHAP HOVR RSHDMY SO/ SKARRSK. DIGP DAIHP HOAS 0 %4-WBHIRAFDM
UVLZ VS P) CP VI LOGRCOAHIW UDIY DQGP D UYVHIVXSZ DG RUGRZ (7 LG DAWAVFINRQEDHG SUP DUO RQIWODOVAVR $ P ) TP VEDDGRH\KHHAHIW. RSHDIY
SHIRIP DOFH DG EXMHN SR LB

,QOEAWRY LQYIH. R \WHHILQQIVDQGFOEMICSKUAVH SHIHAHGE P OQ 1 LCDADOQAMMNRYY LGFOQAQ) LQXUIDFHARP SDQHY IWAYSRUMEGIWDADNY RUDQ] DARY/
Z LAKHIKAWWHOYHR VAU WDAKH D550 VRVKAK LOMBANRYY [GRBDHWHI BXHR DOGVARSHR \WHUFHEWIHMEY V UHNXHMEAWNRDOQ RP DIRQI URP WH
FRP SOQHAKDAKH (DM RULGRU-DHWHFDSMICD0G RAMHUUTXLUHP HOVHP ST HELOWHUDAGY RUIDQ] DARQMIP RGHYI RUP DQMDIFHR FHMSQUDMIVGYHY

: HDQMASDMWDAZ HZ LOFRQMHWR GYH DI HRXUMIDMLE HIMRQKLS Z WS P) CP | RUIGH/R BXMCHAVWDABTXUADD®$ | LOGADOMHIW DAY 1URP $ 0 %4HWDGG
D0 GZ QUICHRUZ WGIY DOR $ P) CP VDAY FRX@ KDYHDP DMUDCOGYHYHH I HANRQRXUBXMCHN $ 0 YHIDALI QVUDMIVWDAUHLQMGHG\R SURYLGHDQLQE-BHIG-OW
RSQROR DRLQXUDGFHARP SO0 VCELON R P HHAWVREDI DARQ/AR SRIA KREHYDQGLY QRATQ HYDODIRQ AUHRAMG\R LOMWRLY DOGLY GRADUHRP P HIIDIRQWREX.  \HORUKRTS
WRANRUDD RAHMAPXUAAY DQIQXDFHIWRKS P D MAH

YHDOXVHRXUBXMQHN G-BHG/RQ LOUKUDGRHUHBLODI HOW BLRNHYDQGZ KRBVOGBLY Z HDUHH SRHGVR AHIBLQ UMWYDUMQ) RAR RXUUHIDGRHRQWHHGMMEXNRY
FKDQQHYWDWARX@ DOHIHD Dl HAARXULHXAV

6XEWTQUDTD DOR RAUSUIRGEW DUHXAP DMY GMMEXMG\RURX] K LQEHBHEHAHEBCD) HOWDQG EURNHY Z KR KDYHWWH SUGA SDOHIMRQKLSVZ W SRTA KRTHY 5 HELO
DIJHQNVOQG ELRHY JHHIDD RZ QWHE UHIHZ DOWKW DQG\RXY RUBXMCHNP REHDG-BHIB/RORXUHIDIRQKLSVZ W DOGWH\KFFHWR  \RHUABICD) HQV DG EURNHY Z W
ZKRP ZH



RBEMGHW ) XWWH Z HOOR G-5HIG ROWH UHDMROKLSVRXUZ KRBADBLY P DQEQZ W \KWHDIHQWDGEIRHYIURP ZKRP WH \RXURH\MHUBXMCHN

2 XUHIIRQKLS Z W RAUEICDIHOV EUR\HYDQGZ KRBVDBLYP D EHAVFRQMXHGDAIR WP H \KEMAARWHWWIP VR \WHUASHRAMYH SURGEHUDI UHHP HQVDQG DSSIFCED
GIXDRY UNUP HOWV ( YHRL WHUHIMRQKLSV R FRQMXH \WH P D GRAEHRQWMIP VAKDATLHSUR MSEG RUXV ) RUH TP S®1 DVIQXUIIGFHAMMEXNRQ LUP VARQMXHR
FRORIEDM WHUCELON \RLQ OHFHARP P MWRQUDM/P D LRBDHD/P D WHFRFHMDIROR BXMCHWZ HKDYHZ W DSDMEXTUELRVHU & RORIEDIROR GMIBXARYP D
DOR LGFUDH\WH ONHIKRRGWDNAMUMEXRLY Z LA VR BHEH RIDMWHWP VR H LMY VHIQ) DIUHP HOMR WP VW DYRIEGIWR XY ) XWH FHIBIQSUP LYXP VI URP
SRIA KREHY Z KHHWHBMGHWLYSIRGAGE. BIRHY DHFRBAMGAWA® B WHERNHY DG U WWGR XY , QFHIBIQOMUMARRYY Z KHOWHLQXUHGSD VIWSRIR
SUP LXP VAR IWELRNHUIRUSD P HOARQEHKDID R RAULQKIDGFHRP SDQ WEMADY \WHSUHP LXP VP D BHFRUGHHGWR KDYHEHHQ SOG XQGHUDSSTFCEBLQKUIIFH@Y VDG
BIXTIRY $ FFRAQIO WHLQXUHEZ RXE R G HUEHIDEGIR XVI RAKRHIP RXQWV Z KHAHURIGRAZ HKDYHIRXDED WFHYHSWHSUP P 1URP WDNER\HU & ROHTXHO®
Z HDWXP HDGHIUWHR FUHAWIMI DARADMG Z W WHEUR\HYZ W Z KIFK Z HZ RIN $ GRRXIK \WWHIDIOWHE, DY R RAUBLRHYWAR UHP LWBLHP LXP VAR XV KDY QRAB-HDP DMUCOR
@M \WHHP D EHLQXEFHYZ KHHRXUELRNHY FRIBFVBUP LXP VEXWER QRGP VWP \RXVOQGZ HP D EHUIXUMG XQGHUCSSIFCEBIQY. \R SURMGHWHFRYHIIHVHVRIW LQ
WHSRIA GHEMMWHUHDME SUHP LXP VQRAEHQ) SDGVRXV 6LP LOWD Ll Z HDHE@P MG LQRXUCELAN \R FOGRHDSRIFLHYI RUGRQ SD P HOWRXUXQEHZ UMY SR WP D GHRICH
DG RXUI LQDGADOFRQAMRQ DG UKAVR RSHDIRQYFRXTS EHP DAMIDID DQGOGYHYHD O HRMG $ GR L LOXUDIFHAMUEXNROI LUP FRORICDNRQ FRMXH/ DAWFXUHSCFHRU
LGFUDHVLQWHI XMUH RANDBY FKDQCHY FRXTS EHP DMIDD O HAMGLODQ® BHUR Z DV LGFOGAQ GRWR P DNHATFFHNRUP DINANKDIUHIQ FHVBIQJHRIWSKLE DD/
6SHAILFDD Z HARXGEHQHIDIYHD DI HAMEGHR GWR IBRAD/WHSHRSBIP RWNIRZ GG HIEGI ERAVRXUSIRSEN DG Z MW Z KRP Z HKDYHGHYHBSHEWRY) Z RINGY
UHIMRQKLSVH IMHEXMGHW | RIBZ Q) DQCFTXMUWRQRULGFUDHYLORXUFRP P IR FRWVDY @ HUGMMEXRLY DFTXUHP RHQHIRIDAY GYHIDIHRYHUIHY $Q KK
AVXSIRQWDAP DMIDD 0| HAWRXUNDIBY FKDQQHCFRXAS KDYH D QHI DIYHLP STRARQRXUI LDGADCAROGMRQ DG UAXOVR  RSHDIRY/

: HSHIRAFDD WL WHDIHAHY EIRHYDQEZ KRBADBLYZ W Z KRP Z HER BXMCHMRIGM \WRHWDAR GRAP HARXUSUR MIELON WIEDB/ DHQRAIDIGHSZ WK
RAUBXMQHW REMRRYH/RUGR GRVRP SO Z 1\K CESIFCEGIQY. VDG U XOIRYY ) RIFZ LQ) WHHSHIRAF BYEZ V Z HP D UMMPAKAK GUMEXRM CFFHAAR FHVBQWSH/R
SURGFANRMLP LDMRXUHDINROKLS Z WP \XEMPAR CESOFEG FROMPMICDOG U XORY BN HWWDAP IWRXUCELON R WL LCDM DI HQVRUBTXULHXAR B
SRIAHY ( YHOWURIK \WHX\M DNRQR WHHP HDXUY Z HP D QRATFKLHYHWWHGMUHG UKV

%HFDAHZ HUHD ROWHHQMMEXRY DV RAUMDBY FKOGHIDE | RAVRP HOGAWRDOHYIFHAKDAZ HUFHYHIURP WHHAWMEXRY [ GAMIRDIRQIQWHUHDNRQKLSY
Z WK RAUGMUEXRY RUI COUHWR SURVLGHFRP SHIMYHFRP SHODIRQFRXTS GOGRXUGMUEXRYAR SOFHP RMSUP XP Z W RMHUFDWHY DG GWSUHP P Z WXV ,Q
DEAMRY Z HFRXGSEHDGYHYHD O HAMGLL \WHAWMEXRLY Z W Z KIFK Z HGR EXMGHWH FHHGWHUI UIQAMG DAKRIMY | ORI HUFRTBRMG SUP XP WXV BT \WH

REQI DINRQV\WWDAKH  RZ HVRXVRUIDOR SHIRP \MFK DEAMRIDOHMFH $ GRRXIK Z HIRAWHD P RQVRURXUGMUEXWNRQ UHDMRQKLSY \XFK CRNRQVFRX@ H SRHXV\R ACHOW

$VWHVSHGR QLMY DNRQCAFHBLDAY Z HOUH\XEWVRAR UMNY DARFADAG Z W ERK RAUGMMEXRLY DOGWHUCE QW R NH-B SCFH , QORLGRUDIQIO GIMIY RES
AMUEXARLYZ KR FOQIRABURYLCHD QI MICRAWAKGRE)\ GUYHDH SHIHFHUMI GRQ) FXWEP HY/Z KR G-P DQG\KAK DQH SHUHIFH DOG\KAK PAMRP HYP D ARRHRER
BEXMCHVZ W P RIMWAKGREI\ GUYHD GMMEXRLY

© HUHD RQD\HBRMILRXS R ELRNHY DQGVKAK LHIMRQWKLSVP D QRVRQIMXH

: HGAMNEXMWHP DVMUMY R RAUSIRGAWWURXIK DVHPRAIURXS R BIRNHY ) RMWHM] P RQMVHIG-G-XCH RU P LARQ R RAWJURWZ UKD
SUP XP VZ HHAMNEXMG WURXIK IRAUR RUCSSIH IPDMY  BIR\HY

2 XUHDIRQKIS Z WD) R WHHEIR\HYP D EHAVFRQIHGDAID WP H \EMPARWWHWLP VR \KHUASHRARYH SURGAHUD) UHHP HONDQG CESTFCEGI BIXDMRY

WAL HQWV ( YHOLL \WHUHDMRQKLSVGR FRQMH \KWH P D GRAEHRQWLP VARDATLHSUR MIEGH I RUXV & RQRICDIRQFRX@LP STRAHIMRQKISVZ W DG HAVSOGWR \RP H
DIHQNVOQGERHY |, | EUR\HYP HIHZ 1\ RUDFTXLUHHIFK RIMHU \WHUIHFRX@GS EHD UAXANY | DOUHRULGTELQWV R ELR\HYAR P DUNHY



RAUSIRGARNVXAHM X RMHE®RWR DVXEWIRNOSRWROR \WHBEMMHMRUA-GE RHRUP RIHR RXUNH BIR\HY 7 KHWLP LODIRQR DUHDMRQKLS Z W RCHRUP RUH
M QU LFDQAARNHY FRX@ BXAONQ BZ HJIJURW Z UM SUHP LXP VDG FRX@ KDYHD P DMUIDCDGYHYHH [ HANRQ RXUUHXAVR RSH DR RUBMHNV SIRGHRW

© HP D\ EHXCDEBGIR FRQMXHSXUKDMQ) \KILG SOV IHQUKUDGRHIQ DP RXQNVZ HGMUHRQ FRP P HADD DFRFHBEGIWLP VRURQ WP VAKDADGHTXDAMD SIRKAKY DQG\KLY
ICOEMVP D P DALIDED DGYHYHD D HARXUBXMQHW | LODQRDCFRQGURQ DQGUHXWVR RSHDIRYY

© H\DADLFD® SXURDHUHQMUDGFHI URP WLLG SDMYZ KIFK HKDGFHYRXUBXMCHIVE! SURMAN FOBAIO URP \FEYHIMY HYHOV HWHUGLIHVIQI GBI HYHWRAHVRU
FDBXRSKHY DOGUHAQ) YRIWDW LORXUFHDQQIV 5 HQKXUIDFHIQRYH/MBOM Y RUFHAQ) DSRWROR RAUUMIH SRKUHRQSRIAHAKDAZ HZ UMK DORAMHULQKUHU \KH
UHQXUH LOH FKDQIHI RUDFRW, | Z HOUHXTEGIWR . RXUH SILIQY FROMFW HIMIQR Q. QX UDGFHDWDQ) HP HOVRQCFFHBBEGIWP VRUH SDQGRXUFRYHIIH RXU
GWH SRKHFRXGLGRIDH Z KLFK Z RXTLQFIDHRXUSRAMMOBRIAY/ BHDAMG\R BWHHIN | RHR RUMHQKUHY KD HY IWMADMILE SDQDQG LY R BRIHIDRAMHD Z UMCY
Q¥ BAMGAWRODIRQ) IRZ OGEDLY IWP D BHFRP HP RHGL LEXOWR RAIIQGH. HQKUDGFH DD HP HQVRQI DYRIEGIWP V/ |, | Z HDHX LAY \R BHDUDQLGRUDHIQGRW
H SRKUH ZHP D GHGE\R BGFHWHGYHR RXUXQEHZ UMY FRP P LW HWV Z KIFK FRX@SP DM DGYHYHD O HFWRUBXMQHW | LCDGRDOFRIAURQ DG HKWR
RSHDMRY/

7 KHHDUHVIWDARQYLQZ KIFK UHQMUHYP D H FOGHRHMBQFRYHIIHYVIURP  RUDBAMP VIO WHUHQXIDFHFRUEPNZ HHOMIQRZ LK\MHP $ VDUAKOVZ H CNHRMHU
LQXUDFHFRP SDQHY FRXEGZ UMMLQUUDGHSRIAHYZ KIFK VRAVRP HH \MAER GRAKDYHWHEHH MR UHOQXUIDIFHSUIRARIRY 7 KHHJICBVIQUAQAKUIDFHSIRMAROH SRHXVAR
JUDAUUM DG J WDALISRAQIMIOBRIAY

. HPD DORZ UMMUMMKDAR CRAVDOY. MMOQWHFRYHDIHSIRIGGE. RAUHQKXIGFHFRQMFV RUZHP D SXUAKDHWSH/R UHQXUIDFHWDACDEHTXOMD FRYHURXU
UMY DIGLQVKFK DQHHZ HP D EHH SRHG\R JU-DAUUM DG WDALISRMMIOERIAY

2 XUGRKHYDQGERWH SHOHURHYHY/P D BHICDGHTXDMVR FRHURXUCRMDOBRAAY Z KLFK FRXGBKDYHD P DIMIDCOGHYHH | HAWRQ RXUI LODGADCFROGUMRY HXWR
RSHDIWRQVDQGFDK | BZV

2 XUNKFPHW G-BHG/RQRXULELONY VR DAFWARH UMY UHIDAMGAR WHEXMGHAHY DOG SHRSBIWDAZ HLQXUHDFRXUDAD : HHXBEDK GV DG G DENR HOV SHOH
UHYHYI ROWHEHWWAXP DMR \MHXGP DMSD P HWR DEFOLP VAKDAKDYHEHHDLGRXUWHG RUFRXTS EHLGRXUHGLOWHI XWUH DOGWHUHDAGFRWR DEWMY) \KRHFDIP V D/
R \WHEMR RXUILCOGADONBAP HONV 5 HHYH/GR QRAG-SUAHONIQH CRVDBXDNRQR QCELAW 5 DKHU WAHYHY B BUAHIAIQHAP DMR Z KDAZ HH SHAAKHXGP DA
\HABP HWIGE D LOVDARQR FOLP VZ LEFRWKVEDHE ROLQ RUP DINRQDYCLOEG DAKDMP H DERXUXAP DMACELONY P D EHJU-DAURIGWAKDQ RXUHMP DM

$ VSOWR WHUAHYQ) SIRFHW Z HXVHMP LOBUSURAHWHYI RUDWHAMCQD \WH UMY UHDMAWEVR RAUBXMCHN Z UMD RQ DO DEP LWKG DY DG RQDQRQ DEP IMKG EDLY DQG\KXY
WLVLVIHHIDED GRAD YDUCEGIWDA | HAVRXURKP DM/, QHIFK FDVH Z HERW UYL RAUKIWRUFDOEDD Z KLFK VAP MMGILYHQRANKRWRSHDY KMRY  DOGLOBMN GO
WDV DYDOEGIMVR XV URP - CAXDUDCARQXGNQN DG RAMHUSXECF® DYDLMEGIVRXUAHY DvZ HIDYFRMGHAHLP STAAR XK | CRRLYDY

FOIP VIQMWNRQ Z KIFK IVKHVKWEGHGLGRUDHIQFRIAR LY. P DMIDY @ERU P HAFIOHYIFH/DQGRMHUFARP SRQVR FDIP VFRW
FOIP VGYHBSP HYDMO/E! @CHR BXMGHY DvZ HODVIBIXHER  DQG\VHYHIW WHIB/

SUAQ) IRIRUSIRGEW

GINDAYHIAAW

RADODQGHRRP LF SDWLGYY DG

QMDIRY MGADCIGUHXDRY WHIB/

H =+ =+ H



7 KA YOULEGY DHD | HRAGE ERK LQMIDCDOGH \MCDOHYHMWDNRXGELGRUDHRXUH SRKUHR BWHY DI5Z HARQMXOD P RARURKUGW UAHYH/XQ) G
LQRP DIRQRQUER MG TP VDG D YDUHYV R WINKFDOARKQTXH/DOGP RAHIQ) MP XDMRY/ 0 RWRUDTR \WHHI CRALY DHQRAAUHA® TXOQWLCEG! SDMAXOLD RQD
SIRG-RYHEDAY , WYSRMEGIWDAZ HP D P DNHXQGHZ UMY G-AMRQVEDHGROLGFRUFFNRLFRP SBIMIQRP DIRY , | LDGADOMRULEIFAADMLIQ RP DIRQLSIRIGGR
XV ZHP D P DNXQGEHABIG\WHDMHRUH \WOAR WH DRIV RU CRONAY DG \WWHFRUASRIEQ) H \WAR \WHUMMKDAZ HLQXUH ) XUWKHU KLY SURFHW/ DAKP BAKRDASDIV
H SHUHZH DIWVMGI ROHHIHAVR PXUMAGYHBSP HOV DOMASDMGWHIBE/DQGP DUHNRQAWRYY 1V DQDSSURSUDMEDLY| RUSUHARNMY | XMMHHHON 7 KHHLY KRZ HHJ QR
SUHRVHP HXRGI RUHYDODM WHLP SCRAR DY \GHALLE | CRRURQWHDGHDAR R GAWUAHYH/DOGCRXMOOAKOVP D GHYIDM SHKCEV\XEWERMID [URP RXUUAHYH

HAWP DAV ) RUQWEFH \WHI RTBZ LQJ XQFHUBIQIA/P D KDYHDQLP STRARQWHDGHXCR R RXUBAHYHY/
$ : KHQDFOIP LVUHFHYHG WP D \BNHFRQUIGHIEGIWP H\R CSSUHADMIX® \KHH \WMR WHFRHBG BW\KTHIGE. WHIQKUHG DG FROATXHO® HAP DM/R GRW
DXRADMSZ WK \GHAL LF ROIP VADQLGFRBDHRYHMP H &RQHTXHA® HAP DMVR G DARADAG Z W \SHALLHGFDIP VAIQFKDQHDVQHZ. LQRP DMRQHP HIHY Z KIFK

FRX@S FDAVHWHUAHYHY/I RAKHFDIP \R BHFRP HLCDGHDOM

$ 1H \WHRINVR QCEOW D H RUHG BANRCRRMHD |URP WP H\R WP HE\ FRAW 6HHOOR 32 8 QH SHAWG FKOQIHY LOWH IQMBUABIRO R RUFRYHIDIHRUSIRYIMRYY
LFOAQ) QWP WINRY/DGH FOMRYY LORXUSRIAH/FRXE KDYHDP DAMIDCDGYHYHH | HAWRQRXUI LCDGRDOFRAMRO DG UMXWVR RSHDIRYY

$  ORDMWV LOWHILDIRDOP DNV HRQRP LF HYHQVOQG RMHUH WCDO DRRYP D UAXOVQ CQLGFUHDHIQWHQ® BHUR FOIP VDG RMHYHIMW R \WHFDEP VUHSRWG
,QDEIWRY HBYDAG LG @IRIY FROGWRY [P RY RMHIWLQIV FDAVHGW FRIVR LGRBDH 6HHOOR 32 $ GHYH HRQRP IF I CRRY LFOAQ) BFHMRY LQMIRY
SHIRG/R KUK XQHP SBR P HMRUGZ HUHFRGRP LF LRIV FRXTS UAXOVQWH\DBIR | HZ HUSRIAH/WOQH SHAWG RUDQLGFUDHIQIBIXHR R FOIP VOG SUP P
GH DXOV DQGHYHRWHI DOH LFDARQR FIIP V RUDFRP ELGDRQR WHHH I HAN Z KIFK LQUAD FRXTS 0 HAARXUJ URZ \W DG SUR VRO

$ | FOP VZ HHWR BHRP HP RUHI UADXHAVHYHOLL Z HKDG QR QCELOW | RARRVHFDIP V WHFRWAR HYCODIY \KFK SRMADORDLP FRXES HADIM EH RIG\WH P RXQR
\WH QW DOWWR HOAH SHOH UAHYHY Z H KDYH HRABEDKHG $VZ HHOMJLQR G @H/R BXAMGHW RUD/DUAXOR G WHRUHVR FOIPV ZHPD HFRQMII
(FUDHIQRDIP VI BNHE DOGJIUDMIFDIP VKOQEIQ) FRIVKDDZ HKOG DQMASDAG

1 D0 R RXUBHYHAKRXTES SIRYHWR EHLCDEHTXOM Z HZ LOEHUANXLHG VR LGFBHDHRXUBHLYHY UK LODUHSRNRQLO RUGHAGARP HOQG\RECP H | DQCHHIXW DOG
WRANKREHWTHMW [QWHSHIRGLOZ KIFK \WHGH LAHR. VIGHQINVIHG ) XMHEWH SHIHFHEWERMD LQH FHVR HABEDKHE WHYH/FRXT DOR KDYHDP DMIDCOGHYH
HI HAARQRXUI XUMUHHLQQIV DG X AW
* LYHDWWHLQKHHIAXQRHIBIOW R UMN DWHWP HOWDQG XQGHZ LMY \BRYDQG DORIMP \/ WHXVH X@HWVR \KFK VRRIYWR HYDOOM UM LV AKEMAAR DKLIK GIUHR
XQRHIBLON \WDWARX @S UHX OV DRYDOBRAAAKDADUHP DAUIDD Gl HHIAKDQ RXUHKP DMV $ GHYDIRQIURP RUBRWHIMP DM/P D DOHIHD LP SDAVSHKDSY
\LJQULFDQ® RXUILQDGADOHA@V

2 XUDBSURCFK R UMN P CCDI HP HQABHIHY RQVXEMIRRYH YDUCEGWWDAVQELOLI QU LEDOAXGRHYEIQNY |, QDBAMRY Z HUHD ROKIMRLIFDOEY DQG\FHIURVIQP DEOILQ) UMY
LQRXULQMHIY HBRWRIR 7 KHHAP Dby \BRY GO DQG D0 RUIAKP \KDYZ HXVHVR HAP DMEWH/DQGP DRI HUMYP D GRABURGFHCFRXUDM SUHERANRQY DG FROHNXHM®
Z HFRX @ LGPXUBRWHYERK LOWWH UMWY Z HXQEHZ UM DGR WWH YOOHR . RXULQYHWR HVSRWRIR

© HXVHSURSUHBY XQEHZ UM WRY Z KIFK Z HUH HAR DVY/6 $ 7V | RARHQGH/LQZ KLIFK Z HZ UMMBEXMGHW Z KUFK DUHI XORHNVKSSBP HMGZ W PXKRP 1] HE\MLLG SO
@ 2 XUNH BAMCHN GOEHYGYHI HWHUASHARYHYE $ 7VAR HYDODMXEP LWLRQ/DQG RYHMP H KDYHEXGOMCHR EXMGHW\SHALLF FOSTEOMY FEBMUQ) H SRKUDG
GUYHYR \KHEWHAKDADH UHDYDQMR HIFK WP LWRQ ( DK R RAUKUHHXQEHZ UMZY GYIMRQVKDYIWRZ QXQATXHVHAR %6 $7V ( DFK %6 $7 WRIVABLORURH
RSHIDMY W WP | RUHDFK \WEP WLRQ UHIDUBBW/R Z KHKHZ HXAP DMD Z UMKHIFFRXQAT KH3UR HMREDO LMV %6 $7 COBLVAKSSBP HOMGE! \WLLEG SV YHIERUADD
QM DM AUA® LORIWOORMPY : HXVHWHHYES $7VIFIRW G-E0M HOVGAUQ) RXUXQEHZ UMZY SURFHWAR HYDDOMHIFK UM + RZ HYHU JLYHQWWHLCKHHAXGRHMBEQN

R XQGHZ UMCY \RRY DG DO RIMP VDG \WHOSSIFDARQR



XA WHKQTXHY \WHHWRY DORWKP VDQG@MEDAH/P D (RATFRXUDMY DE3HVDYDUHV R P DMWY Z KK P D P SSRWHIROR RAURRYHIIHY

6P DORKOQ HVLQDXKP SWRYY Z KK G-BHIGKHDY® RQRXUMGIP HONIQG | RIALIKWAIQKDYHDMI QI LFDOAP STRAROWHRABXWR %6 $7VIIGRMHARRYZ HX\VH 7KHH

DAXP SWRQVOGAMWDQP EHUR | CRARWAKDAP SCRABRY SRMAIO DOG\KHHI CRRLY YD FRMGHIE® CRRWAH/R BXMQHVDG\SHALLF 96 $7V ( [ TP SBVLGFOGH EXDUA

RAIP MG\R. EXMGHNFOW LOBMY FIWL LFDNRQ/RUDWDVR  SUTRNFHRURSHIDIRYY FRP SO |1 LGDCADCFRQEMRY WA SUFH YRDMDY LQKUHGLQHXR HOAKDADLHY

FRP SO0 SRIAHVDOGSURFHAUAY GMMEXNRQDOG YRDMW R H SHAMSFOIP [P RXQN [ XMHWHIB/LQFTIP \HYHIMW DQGIBIXHR  H SHAMSGHYHESP HOWR KIRLIFDOSOG
DOGUSRWGFDIP V DG U XMWY DOGMARDCHMURGP HIADXRADMS Z W LQKUHE GRDNRQRUYHXH ) XUKHIP RUH \KHUHDUHUMNYZ KUK DUHHWHUSRR® UHSUAHRAMGRUGRV
UBUAHMGDADTE, RXUYG $7VRURKHARRY DG DORIMP V 7 KHRHXGFHVBIQNA FOQLGFOGH EXWIHQRATP DMAMGVR WHIRTRZ LQ)

T WHERYGRQRATGEGEHN DIDKHSRMEBIKD] DG FKOIRMIMARY
$ WHWRYP D QRAFRXUDAD U-SUAHNERN SRMMIOR LQXIGFHRUHQKUDGFHFRQMFWRYH DI HAP W \MP VDQGFRIGWRY DG
$  WHWRYPD QRATFFXDAD WHGRMFREP LF [LCDGADOMARDO SRIWDDRUBIXDRY [P STRARQIQXIDFHFTIP SD P HOV

7 KHRABXWI URP \KHB $7VDQG RAHARRYZ HXVH \RIHAHUZ [\K RKHTXOIBAYHDQG TXOQMIAYHDWHXP HQV DUHXVHGIQRXUXQEHZ UMEY SURFHWAR HYDDDMUM 2 XU
P HARGRBU\ |RURP DY GWHVP D GLIHJIURP P HKRG/XHGE. RKHUFRRP SIQHYDQGH WQDOSDMAY/JLYHQWH YDURXY DIXP SWRQYDQGMGIP HQVUHIXLHG

$ VDUAKOWR \WHHI CRRLY DG FRQMI HAHY RAUUHIDIFHRQDAXP SURQY \RRY DG A@MIZ HXVHLYAXEMPAR DKLIK GIUHR  XGRHMBLON \KDNRXTE UAXOV CRXDORAAY
\KDADUHP DMIDED Gl HHWVURP RXURKIP DIMY/DQG RXUI LCDGRLDOUAXOV FRXTS EHDGYHYHD O HAMG

© HUHD RQWKILG SOV GOMY DQGLQDARXUDALHVIQ VKFK GOMD FRX@S DGYHHD LP SCRARKUDELM \R HUIP DMERWH/DQGP DRIHUMY

* XH\R RXUQP WG RSHDMY KIMRY  Z HKDYHIHGHDMG TP WGP RQVR RXURZ QEBDQGLOMMIGP XWABHD ROGBIURP \MLGSOMKY : HXHE@DIURP \KLLESOWAVIQ
RXU6 $7VDGRKHUXQEHZ UMY WRYD/SOWR RXUXQEHZ UMEY SURFHWAR HYDOOMUMNY DG HARP DMGWHY : HUHD ROWHHWLLG SDUNA/AR HOKUHWDARH DD
SURNGHLYCFRXADM , (CFRXUDM GDIBFRXTB O HARXUCELOW R H | HRAYHD HXP DMERWHY UAKXGNY LQIPXDOBRWH/AKDADHP DMIDD Gl HHWURP RXUHKIP DM/ Z KIEK FRXGS
KDYHDQDGYHYAHLP STRARQRXUBXMGHW | LDGADCFROBURQ DG UAKOVR RSHIMR)Y

8 (H SHAMGFKDQIHVIQWHIQM SLHBRQ R RXUFRYH.DIHRUSLRMMRDY [QFXQQ) GW TP WMIMRQYDQGH FOMRQY LQ RXUSRIFLHYFRXSKDYHD P DARLIDCDGYHYHH [ HAWRD
RXUI LCDQADCFRQAWR) DQGUAKAVR RSHDIRQY

/ RW@P MBARQ/RUH FOMRQ/LQRXUSRIAHVP D QRAEHHY RIACEBILQWHP DOQHIZ HLQMIG & KD HYLQ® DO MAADDNVRADCDNG RKHH WCDOFRQAURY/EH RIGRAU
FRURCFDQ FDXAHXQH SHAMS DG XQQMGHE WK/ UHDMG\R FOIP VDG FRYHIH ) RUH TP SBi WHHP D EHSRIR SUIRMMRQY/I RUZ KLIFK QR MARDCEUHFHIHONQM SN
WHSRIR. @QIXDIHH LMV ) RUP DNLYR | LLXAP SIAARY MGADIQMSUABNR)/FIRYDY Z IGHD G-SHIEQ) ROMUNG RMRICDNGE MARD0 DALY DOGRWOVENHVAYHIO, HLY
VR Z RUN \KURXI K \KEVHTXHAZSSHIIDA FKDQCHY AR UK | LQDOMG) P HWRQWHIQM SIABINROR \WFK GQIXDIH $ GAWRDID  [WA/SRAUEGIWDABI NDAYHRUBIXDRY ERAH/
P D \BJHAD\SHALLF H FOMRQRUP MIARQR FRYH DI HUAQEHIQ) WHSIRYIMROXHI RUAHTEGI R EHLQM SUAMS LODP DOQHUGRROMMAZ LM \RHIQMIR WHIQKUH , Q
DOAURY FRAWE-AMRY/FRXGUIGSRIA H FOMRY/QOURZ ® \RDARH SDOGFRYHIIH WHIE UANXLIQY LQXUHYAR FUDMOQEZ WMQH. H FOMRYY ) RUH TP SO D- DY

KO 1P DFRAWQL HZ -HYA  Z KIFK Z D/XSKHGE, \WHDSSHIDM FRAVGHIHGWHCBSTFTE.MW R Z DUH FOMRQVZ LW ASHRAMR CDIRQ WIM GG EHUDAIANYDQG
SHIP WG D@L HJI GEDCKHDIMFDUHARP SOQ. \R UHFRYHUXQEHUPHMIQR LWIQUUDGFHSRIAHY| RUDUDQARP Z CUHDAIN 6 XPK CRIRQYFRXTS BAXONQKLI KHAKDD DQIASDMG
AR/ DOG GW DEWME HOW SHOHY Z KLFK FRX@ KDYHDP DMUIDCOGEYHYHH [ HARQRXUI LQDGADCFRQAWR) DOG UAXWVR RSHIMRYY



7KHHIMXH/P D DEHYHD O HAWRKUBXMCHVE. HWHUBIRDGHIQ) FRYHIHEH RIGRXUXQEHZ UMY LQRMARUE LGRBDIQ) WHI WA ROVAYHIWR FOIPV , Q\RP H
LOXUFHY \WHHAKDQIHVP D GRAEHFRP HEBSOUBHOAXQMDRP HWP HIOWWLIZ HKDYHIMKHGLQAKUDGAHFRQAPAMKDADUHDH HAMGE. \KHRKDQIHY $ VD UAXKOWNHI XTH \MIAR
ROV XQGEHRULQKIDFHFRQUFAVP D CRABHNGRZ QI RUP DO \ HILY DNMUD FRQMPAY MKHG

2 X\ DG IHOQXIDQRHLYDNA SDWAR RXUMADWI\  VXEIMRIN) XVVR WHRIHAWIMN R RUUHQUXUHYDQGP D QRAEHDYDLME® Dl | RECEGI RUDGHTXDM VR SIRMWRANDI DLOW
B

2 X DGEHQKXIDEFHLYDNA SIWR RAUMMDM\ DG RXURXE DL UHQAXUIGFHSURAAIRQP D QRABH VK | LFLHWVRUDTHYHOMIDMY Z KIFK FRXGSH SRHXVR JUDAUUMN
DOGJUDALISRAQINOBRNY Z KK FRXTGSLOWLOKDYHDP DMIDCOEYHYHH | HAWRQRXUBXMGHW [ LDGADCAROGURY BMXWVR RSHDMRQ/DOGSIRGHW , QSOMFX@U LL DQ®P BHU
R QUHEXHVRFXUIQI) RH\ HU WHHLY DFKDGFHWDAZ HFRXTSH KDAWRXURXE DG UHQMUDGFH , QWKLY HYHMWWY GRAAHISIQWDNXWNHUUHQKUIDGFHFRYHIIHZ RXGSEH
DYD.OEGIRQIFAHBIEGIMIP \V RUDADED| ROWH U D.QEHUR WD HIURUIRUIXAMUH\ HOWY/Z KLFK FRXCSP DALIDDD LGRBDHWHUMY DG EWHA/Z HUANQ

&RIBATEON R IHQXDIFHG-BHIB/ROWHVRYHR R BHQKUHY DQGWHLUZ LAQIGHAAR P DNHSD P HQVXQEHMHWMP VR UHQMXUIDFHDI P HOV , QSDMFEX@U Z HAD
EHH SRHG\R QRO FRAMP LGRXVZ RAQ) UMIXQEHNKK DIUHP HW LFOQQ) LOMSHBIIR/E, RUMQKHYWDAMH P D Z WKRGBSD P HONVRIBKHY $ VAKAK WHWMP V
DIGFREBURYR \WHUHQXDFHSXUKDHGE XVP D QRABURMGHSUHRVHFRYHID HI RAKHERWHYZ HLGPXURQWHXQEHOLE) LOKIDFHRIHQKIGFHZ KIFK Z HKDYH\RTS
© KIBIDIR RAUHQKUHY DUHPXUWH® DHKLIK® WDAG \WHUUDMYVFRXTS EHGRZ QUIGHSLOWHI XM ) LD DP DMIDOGHAMIR DIRQLOWHFCSMIOBYHY R RAUHQAXIDFH
FRYQMSOMA/P D BBFEHWHIP RQAR WEMRY FOSMIOHIH SIRVMGGE. RAUMHQAKUIGRHDUDQIHP HQN Z KIFK FRXGE UMKV RXUI DOUHVR P HANRXURZ QWM FDSAMID
WXL HWV $ HOKBIVIQROHA RUQCELOWV RUXZ LA GHVAR P DNHSD P HOWXQEHAHWP VR DUHQUUDGRH DUIDQI HP HWARXTS KDYHDP DALIDCOGHYHH | HAARQRXU
BXMGHNV | LCDIRDOFREEWR) IWXOWVR RSHIDIRY/DGSIREHFW

2 XUIHQWUHYP D QRAHP EXUHXVI RURDLP VR DWP HD EDMY RUDAD@Z KLFK P D P DMIDID DGHIHD D | HFAARXUBXMCHW | LQDQADCARQGMNRD DQGLHAMVR
RSHDIRY/

7 KHUHOQXUDGFHFROAEFWLQR Z KIFK Z HHMMR KHS P DD HRXUUMY BIXLHXVAR SD. SUHP LXP VARWHUHQMUIDFHFDWHY Z KR Z LEIOWMQUAP EXIHXVIRUDSRWROR
FRMHIGSRIA FOIPV ,QP DQ FDAY DUHQMKUHZ LOEHFDEBGXSRQWR UHP EXWHXVIRUSRIA. FOIP VP OQ \ HOW/O\WUZ HSOGLOXDFHSUP LXP VIR WHLQKUHUS GRRXIK
UHQAUDGFHP DNAVWKHUHOQKUHUCCEBIVR XV VR KHH WOARHUM QU HUHE RUFHIHGVR WHUHQMUH IWERY QRABHIHYH XY \WHFHAQ) LOKUHJ R RXUSUP DY (CELOW\RRXU
SRIA KREHY 2 XURXUHONHOXIDFHSIRIUP LVGALIGHEWR QP MRXUILACADON + RZ HHJ RUMHQKUIAYP D RS0 FOIP VZ HICRXURQDWP HY EDLY RMWH PO CGRW
SO \RP HRUDER WHHFTP V ) RUH CP SB HQKXUMYP D GH DXOVQWHUI LODGADCREDI DARQAR XVDAWHUAXKOR LOQRYHR ORVR OIXAW RSHMRIO DO SROWD
DOGRUSHIXORY SURAEMRYY [UXG DWHIMG GH HOHVEDHERODI P HOZ REQIVRWHSUCASBIR X RINIRRGI DM DAHING GH IAHARYIOWHGERP HOBIROR
DIUHP HOV RURMHUUDIRYY , QDGAURY L UHQMKUHYFRORIEDM VKK UHOXUHWMZ LAQI AR SD. FIIP VIQWH\CP HWP HD P DQGHUDY SURMRVKAK FRORICDINRQP D)
FKOQH $ Q AVSXMYZ W QKUY U DB FRYHIIHXQGHHQKUIGRH FRQMFWFRXS EHWP HFRQAP Q) FRM® DG XGFHMBQR \KFRHW 7 KRHUMNY FRXTS FDAHXVAR
LPXULGRUDHG QHABRAFY DG \WHH RUH DGYHYHD O HAWRXUI LQDQRDOFRGAMRY $ VR -XCH ZHKDG P LAROR DJJ U DMUHQKIDGFHUHFRYHIEGY R
WHHUHQMXIDGFHUHRYHIEGY Z HHGHIYHG I URP. BHQXUHYFXUBD® Z W DQ2$ ™ ( [ FHIBQM LCOCADOWMHIW DI [URP $ 0 S4-WAVRUEHR

© HP D. DPVEDVHG RQLQDARXUDMRULGFRP SBIMLQ RLP DIRQ UHIDLAQ) WHDFFRXQNZ HXQGHZ UM
: HUHD RQLQRP DARQSIRVIGHGE! LQUUHB/RANHUBBUAHQBMYHYZ KHIXQEHZ UMY LOKXIDGFHSRIAHY : KUBIZ HP D P DNHIQTUHAR YDIEDMRUNKSSBP HYMH

LQRP DARQSIRMGHS ZHP D P DNHXQEHZ UMEY G-AMRQVEDHE RQUGFRUHFAWRULGRRP SBIMLGQ RUP DARY , WA/ SRMEGIWDIZ HZ L@P NXQEHNEIGE\WHCDMHRUH \WOAR WH
DRI RUI DO DOGWHFRUASRIEQ) H WIR \RHUMMWAKRDAZ HIQKUHEHFDAHR RUUHIDGAHRQLGHNXOMRUEFRXUDMLQ RUP DIRQ



2 XUI DLOUHWR DARXUDMY DQGWP HY SD FOLP VARX@SP DMIDED DQGDGHIHD Dl HANRKUEXMGQHN [LCDQADCAROAWRD IHXWVR RSHDIRQ/DQGSIRGHRV

© HP XWZFPXUDAD DOG\WP HY HYDODMDQGSD. FOP VAKDAIUHP DEHXQEHURXUSRIFLHY 0 D0 | CRRYDH HAARXUCELOW VR SD. FOIP VEFRXUDMY DOGWP HD LGFOAQ) \WH
WIQQ) DOGH SHIHFHR RXUFDIP VUBAHBIYHY WHH I HANWHHWR RXUP DRI HP HOADQG RXUCELOW \R GHYHES ROVHDRAIQGLP SBP HOATSSURSUDM SURAHBUA/ DG
M VP VAR \XSSRIWRXUFTIP VI XGRAIRQYDQGRMHUI CRRLY 2 XUIDGUHWRSD. FIIP VEFFXUDMY DQG\WP HY FRXGEGOGWR B XA DQG DG LQMADRYHRNRQ/RUP DMIDD

QDR LFOGQ) EDGI W FDP V XQEHIP LGHRXUU-SXBIRQLQWHP DINASDFHDQGP DAIDID DG OGYHYHD D HARXUBMGHY | LDADCFRIAWR) UAXOVR RSHIDIRY/
DOGSIRGFW

([ ARAMYHUMNBN.QI FRX@ CHIDIYHD Dl I HANRXUI LODQADCFRQGMRQ DQG EXMCHY

$ VOQIQXIDFHHOMSUM Z HOHIQWHBEMQHWR BQEQ) FHIBQUMY 7KHHP SR HVZ KRFRIGFWRXUBXMQHN (GFOXAQ) H HAXWHR | LFHY DQGRM-UP HP EHYR
P DIHP HQAXQGHZ UMY DG RAHUHP SR HY GR\RIQSDIWE P INQI GHRMRQY DG KR FHVWDNOQRYHH SRUQI XVVRUMN 7 KHVHLGFOGHGHRMRQY VKK DVVHAKY
XQEHZ UMEY IXGHIGHY DG WBELGY SROAWEALIQDGSUAQ) GHMP LQQ) Z KIFK EXMGHWRSSRMIWA/AR SXKHDQGRM-UGHAMRY :  HHIGDYRU IQWHGALIQDG
LP SBP HQBMRQR RXUFRP SHODIRQSURIUP VDG SURIAHY \R DYRGJIIYLQ) RXUHP SER HAVIGRHYHARVENHH FHAMYHUMY (P SBR HAVP D' KRZ HYHU\BNHVKFEK UMY
UIDEDWR \WHWKRXUHR RUFRP SHODIRQSURILIP VDG SUIRNAHY 6P IO DIRRXIK Z HHP SR FRQMRY DG SURFHBUN GRLIGHGWR P RMRUHP SBR HMIBXMQHN
GHAMRQ/DOGSUHHIAKHP | URP \EN.GQY H FHALYHUMNY \WHVHFROURY DG SURFHSKUAYP D GRABHH THARYH |, | RXUHP SE HHABNHH FHAYHUMNY \KHLP SCAAR WRHUMY
FRXQ@BKDYHDP DMIDCDGYHYHH | HARQRXUI LCDGADCFROGURY BXOVR RSH DR/ DG EMQHN

, QDEAURY Z KIBIZ HIHHDID CRRAGHBIDMXQEHZ UMY DIGEQEQ) DAKRIW Z HGR AWM DLOKIIGFHSRGAMURXIK DSIRIUP DEP LOVDRULQ FRIGHANRD
Z WK DUMN SXUKDICQ) JURKS\RZ KRP Z HKDYHIMKHGDP DAMUSRIR. 6HH206MQHA2 0 DINHMY D06 IMUBXAIRY | RUDCAURIDOQRP DIRY :  KIGIWYSIRIUP
D LOVDRULY FRQMPXDID REQIDMEWRIRIBZ. RUXQEHZ UM JXGHIGH/ IWDQLAKHLQAYLGOCFHWIFDAMYR LQXUIGRHVR SRIA KREHY Z WWRAWHFHYLQ) RUDSSURYIO
| RUHDFK LQAYLGDOUMN |, | WIVSURIUZP OGP LQVRDRAINAYH FHAMYHUMNYDQG | DONRFRP SO Z 1MW RXUXQEHZ UM JXLGHICH/COGWHWMP VR LWIESSRQN HWZ HFRXGBEH
ERXQGRQD SOMEXT@UUM RUQP EHUR UMNWAKDAZ HIHQRADQIALSDAG Z KHDZ HGHYHESHEWHLQAKUDFHSURGFNRUHARP DG RXUSRMUDORIHY DG W DENE HOW SHOHY
6XFK CRMRQVDQGH FHAMYHUMMING B\ \WHSURIUP 0GP LQMADRUFRXS CEYHYHD O HAWRXUUAKOVR RSHIDARY

,| CRMDOUHGHZ DOYR RXUH MY FROADFWGR QRAP HAW] SHABMIRDY RXUJURW/Z UMD SUHP LXP VLO | XWMUH\ HDLYDQG RXUI XWUHUAKAOVR  RSH.DIRQVFRX@S EHP DMIDED
DOYHIHD DIl HRAG

, QRXUI LCDGADO RMHDWG SRR Z HP DNHDWKP SWRQ/CERAAKHUDM/R UHHZ DCR RXUH 1Y FRQREFW 7 KHLQUXUDGFH DG UHOQKUDGRHLOBMUHY KDYH KARLEDD
EHHQR FIFDCEXMCHMAYZ LW LQMMHFRP SHIMRQ R \WDEDHERQSUAH , | CRXDOUHIHZ DYCR CGRAP HHW SHABIRQVRULL Z HFKRRHGRAR Z UMM U DYEHDAHR SUAQY)
FROGURQ/RUMIP \/ RXUJURW/Z UMD SUHP LXP VLQI XWMUH\ HDLW DQG RXUL XUUHRSHDARQY FRXG EHP DMUDD DOHYHD O HAMS

&\ BHOWUHDWDUHDQ HYROMQJ UMN DUHD Dl THRAMR) QRARQD WH\VSHALLF R BHULQUXUWDGRHP DINANEXVDOR WHIPEOW FRHDIHZ HSIRMGHZ KIRK P D DGHIHD DIIHAKYV

: HKDYHLQURGFHE SIRFHAHAAR P DD HRXUSRMMDOICE I/ D/DUAKOR \SHALLF A BHUFRYH.DIHDQGRMHUFRYHIIHZ HSURMGHWR RAUSRIA KREHY + RZ HYHJ JLYHD
WDAA EHULY DQ D DZ KHHWHWUDADQBASHLY XGRHMIQ DG FROMXQ) R HYRYH WHHLY DUMIKDACGRBDAVLQWHI BIXHR  DOGH I HAYHHWR R EHDMANVRQRXU
SRIA KREHY FRXG DEHYHD 0 HAWSRWE®D VR DP DMIDCH \WOVRXUBMCHNY | LOGADIFRGEWR) BAXOVR RSHDNRQYDQGSURGHRN 7 KLY UMN DR G-BHIG/ROWHP HDKUY
WHLQAYIGOOSRIA KRTHYXVHR SURKFARHP VHYHARNH-S SCRHZ W \KHHP HILQ) \WUHDADYZ HODAKHGHYHESP HOAIQG IMKOGFAHR SRIA WP VDG FROBWRY/Z KLFK DA
UTRRYHVR WHHYROLQ) \MU-DADIQRAOSH



&KDQIHVIQ DFFRXQI SUDRNAHYDQG | XUMUHSURQRXQAHP HOWP D P DARLIDED O | HANRXUURBRUMG | LODCADOUHKXAOVDQG EXMQHN

9 DURXVDARRUMIAYHIFFRXQIY) RUBIXDRY HIMWY LFOGQ) WH) LRI FFRXQIQY) 6\BEDG/YR0E 3)$6% DOGWHE( & PD P HIG H SOOGOIGRUHIP DM
\KHI LDGRDCDFFRXQIG) RUU-SRGY) \WIEDUB/ARDAI RYH.OWH SUHSDUDMROR RAUFRIGHIHG FRORICDAG | LQDGACOWBAP HIWRUFRXTS UHYHYHWHUSUHYRXVLOM SUABMRQ/RU
SRIMRQVRQKRZ YDURXVI LQDGADCTFFRXQIY DG RUU-SRMNG) WBIEDB/\KRX TS EHOSSTHG 9 DURXV) $ 6% 00G6( & SURSRDIY DIHSHIAQ) DG \KAK SURSRVOY DUH\KEVMRAR
FKDQIH ' HYHBSP HQVIQTFFRXQIG) SUFWAHVP D UNXUUHXVAR LGRXUFRQUGH IEGI DGAMRICH SHOHARFRP SO SDMAXOD L Z HOHUANXUHG\R SWEDHIQ RP DIRD
UHDMY \R SURUSHIRG/| RUFRP SODAYHSXSRHYRAR CBSO WHGQHZ. UHTXLUHP HOVUARRCAMHD 7 KHLP SDRWR KD HYLO PXUHOATFFRXQICY SUTRNAHY DG | XM
SIRRXG@HP HOVFOQERAEHSUHARAGEXP D O HAAKHFDEX@MNROR GHACFRP H \RBCP H | DQGHHMXWY DG WRANKRTH AT MUY DO RMHUUHBYDQWLGDCADOWBAM HIAICH
WPV

% &, WUHXUWHGWRARP SO Z1\WW6$ 3 6% 3 DG YOURXVARP SRHQVR 6$ 3 DUH\EMRWR FROUDQABYEY. B \WH1 $ , & DOGLWABN I RIFH/DQGRRP P IWeHY DVZ HODV B
LQXIDAHG-EDW HQV 1QDOH | RYWR D3NV HP HILQ) DXV DQGRKHZ MHLP SURYH I LQDCADOWSRY) 9 DURXY SIRSRDY DIHSHIAQ) BH RIHARP P WY DG\ | RIHVR

WHL$,& VRPHR ZKIFK Ll HIRMS DG DRSS RO DB BYHD FRXTS KDYH QHI DYHH | HFRVRQLIQKUIDGFHIGEAMY SOMASTON 7KHL $,& FROMAA® H TP LGH/H LY
@7 VOQGUHIXDIRY, : HFDQERBUHARA KHKMHURULQZ KDVRIP \KAK UH RUP VZ I@EHHIRMG OGS U \R Z KHMHWHHIRMG UH RIP VZ LBRMYHD RUGHIDAYHD O HAAKY

, QDEAURY WH1 $ , & $ FFRXQI) 3UDRWAHY DG 3 URAHEXUYP DOXCCBURMGAAKDMBM LOXUDFHG-S0MY HOVP D SHP MQMXUIDIFHFRP SIQHYGRP LAGG\WHHOQ\WR G-S0W
IURP 6$3 B\ JUDQMY WHP SHIP WG FFRXQIGY SUTRNHY ©  HFDQURABUHARWZ KHMHURUZ KHWHLQWKUDGFHG-E0MY HOVR \WHWIBAVR GRP LAGIR. RXUFRP SHIVRY/P D
SHIP VWP \R X\ HDGYDQD HRXVDFFRXQICY SUTRNH/WD/G-EDWURP 633 WHXHR Z KIFK LVQRASHP WWGE WH:  WARQIQ2 &, WHLOXDFHUIXDRUR \WHWDMR
GRPLAGIR %&, : HFDQILYHQR DAXDFHWDNXMHADIIHARGS 3 RUFRP SRHOVR 6% 3 RAWHIWIDAR SHIP WG CFFRXQICY SUTRNFHVAR IWARP SHRY Z L@RMDYHD
QHIDMHLP SCRARQXV

: HP D GRABHDEGIVR H I HARAHD WBIAXS RULOAIIDMQHZ. SURGXPWRSSRUMQUY

2 XUDHOWV\RJIURZ RUBMCHN G-BHIB/ LQSDWRQRXUGHYHESP HOMP SBP HABIRQRUDFIXMUROR QHZ. LOKUDGFH SURGENWDADH SUR MIEGIDQG | WZ LMORXUUMN
DSSHAMDGEXMGHNVP R3-D1 HZ. SIRGAWIXERH/AKAK DV HYLURGP HBCFRYH.DI H/ARURXI K RXUS DKDBN G YIMRQRURXUVDBHD6 SHADIY GYIMRQ D/Z HID/UARXUHAR
LQM UDMEXMQHWIFIXAMMNRY/ DHVKEMANRP DY REVIFBY LFOGQ) HKUQY Z HKDYH\K | LELHQABMQHN DG M AP VSURFHAHY GHMUP 1QQ) CSSURSUDMSUAQ) REEIQCY
UHQAXUDFH DAHMQ) RSSRAMQWY FRAVDQG I X@RY EXEH)YDQGSO0QQ | RIQMEDOQ UDAKRMHQHD/ , | Z HFDQQRATFFXUDMD DAFWDQGERYHIFRP HWHHREWEFGYRU
ZHLP SURSH® [P SBP HWIHZ LOMKIDGFHSURGEN RUCELONV\RIURZ. SUR WBED Z L@EHLP SOUHG

$ GHUHHRQRP LF | DRRLY LFOGQ) HHMRY 1O OMRY SHIRG/R KLIK XQHP SBR P HIWRUGZ HJHARQRP L DRRMUY FRX@ LRXOVOWH\DBIR | HZ HUSRIFIHAKDQH SHAMS
RUDQLGRHDVHIQWHIHIXHR R FOLP VDQGSUHP IXP GH DXOV DQGHYHQWHI DU LFDARQR FOLP V RUDFRP E.CDINRQR WHHHIHAW ZKIFK LQWUD FRX@GDH HAARKU
JURZ\N DQGSLR \BELOW

) CRRLY VKA D/BXMGHN UYHXH HARGRP LF FROBMRYY \WH YRIMINY DOG\HIWY R \WHFDSABCP DU DQGLQ URQAIQDH HAAKHEXMGHY DG HRGRP LE HYURGP HOW
7KHH\DP HI CRRY D HAWRXUCELON VR I HH DM UYHH DG SUR LW , QORHARGRP LF GRZ QMWD FKOUTAMI HGE KLIKHUXQHP SBR P HOAGHRIQQ) \SHIBQ) DG UG
FRUSRUIDMUAYHXH WHGHP DOG ! RUQAKUDGFH SURGAWLY JHHDED DEYHYHD O HAWG Z KIFK AUHA® DO HAVRXUSUHP LXP GYHYDQGSUR MIEAW 1 HIDAYHHRGRP LF | CRRLY
P D DBROH HANRXUCELON \R UHRHYH\KH DSSURSLUDAM UDAM I RAKHUAN Z HIQUKUHZ 1AW RAUSRIR KRGHYDQGP D' DGYHYHD O HAAKHQ®P BHUR SRIAHY/Z HADRZ UM DOGRXU
RSSRUMQU\R XQEHZ UMM SUR MIEBIEMQHW , QDQHRERP IF GRZ QI RXUPXWRP HYP D KDYH®W GHHG I RUQKIDFHFRYHIIH FOGRHCH MY LQAXUDFHSRIAR/ P RAL
WHUFRYHDIHRUCGRAMZZ. \WHSRIFHAKH  KRTZ WXV ( [ MY SRIA KROHYP D H DIJHDMRUAHDI OO\ FOIP VAR RBEQKLIKHURDIP VD P HON , QDEAURY Ll FHMEQ
\HIP HOVR WHHRGRP\  \XFAK DVARH FRQAKAMRQVHIP HW Z HIHVR ML QU LFDQ® FKDQIH IWARXES DBHYHD O HANRXUUAAXEV 7 KHHRXRRP HY/Z RXG UHBFH RXUXQEHZ UMY
SUR VYR \KHH WWRHHI CRRLY DHQRAMH GRMELOWHUDM/Z HAKOUH * LYHQRXUTP WGRSHDMY KMRY  Z HKDYHQRA SHIHFHGWHLQ @RI 1P STRVRQRXU



FOP VRULQMXF FOMKDAP [0 RKMHULQKUIGFHFRP SOQHVP D KDYHH SHIHCFHGZ LW UWAGHRMR KIKRUFDOBRAAYRULQYHWR HOASRWRIRY Z WK G HIKIWRURY + RZ HYHU
JLYHQWH UHFHOAG @R SR Z HVHHN R VAARXUUDRY DADBYHY. KLFK Z HEHIHYHZ LGUH GRAKHDQIASDAGLP SSFVR [Q@IRY , QDGAURY FHIBQMH/R BMCHY
LGFOGQ) RO [ FRW3URWAWDOG3UP [0 3URMANVACH/R EXMCHNZ WWOQRXUE DXOOV AYIMRY KDYHVHHD! HZ HUSURWRWFRP P HIFHD/DURKOR UHFHAG ONREY
SUAKKUAY 7 KHLP STAAR 1O QWROLY JHHIIED | HIWP RINQSRIFLHYZ W BRI HUGADRQY DG Z KHHWHFGLP VABNH DGR HAP HVRVFIB 3RIFLHY/Z UMD RO DO RFPXUMHAH
IRP GRVFHFDIP VEHQ) RVIHGXQGHUSRIAHAWKDAZ HHZ UMW\ HIYDIR WHGHD EHEHHOWHSRIR SHIRGOGWHCRNIFDIROR FOIP VH SRAVXVARWHLP STRAR
Q@R $ RMHUZ D Z HOWHDHI HAAGLVE, WHOIWR WP HEHE HQWHFDIP EHQ) (RVHGOQGWHRDP EHQ) SOG $ P XA HIUFRQUKANRQ SURVRAZ L\ DSHIRG EXLAV
LQVR WBRWRQAKRIROGH HAWP D EHP RIHH SRHG\RLQ MIRQWDQDE EHUIQRP Z DUHDMAN Z KHMWHFDIP QRIFHP D EHP DEHOE RWW P HADMD DQG\WHFDP P D
EH\HABGLOP RQAY $ VDJIHIHIDOP DL FDAOBY FOLP VABNHERQJHAR GHYHES \WDQRDLP VI RUSURSHW LQKUIGFH Z KLFK Z HGR RAAUMHO® Z UMM DOGDYDUAKOVKHLP SCRV
R 1Q GMRQRQFDKOOY FIIP VIV IHHID JUDMAKDRQSURSHW FOIP V

© KIGIWH3 & LQBAY LV IHH.DM FXUHI® H SHIHIAQ) DKOLGP DINHMKHIQXUIDGFHEXVGHN LY KIWRUFDE A FIFDAQ QDMUH ZKLFK P D\ Dl HAWRXUILQDQRDO
SHJRP DQFHDQGFDXVHRXURSH.DIQ) LMAXGVIR YDU! 1URP TXDUMUVR TXDUAUDQGP D QRAEHIQEFDIHR | XUUHSHIRP DOFH

+ (MRUFDED LQUDGFHFDUUHYKDYHH SHIHIHG ML QU LEDQVORXDIRQ/LQRSHDI UAXWVGHWR FRP SHIMRD | UANXHR DOGVHYHIW R FDBKARSKE HYHOV GYHYR
FCSCAW DOYHYHOM DIRQWHIGY BIXDRY FROMEIQN JHHIOHRERP LF FROGURQYDQGRKHU CRRLY 7KHWKXSSO R LQKUDGFHLY UHDAG\R SUHYDIIQ) SWRHY WHBYHR
LQXUHG GV DG \WHOYHOR FEBABCDYDOEGIVR \WHLGBMY \WDMOVAD P D | 0FMDMLQUASROH\R FKOQHY/LQUDAVR M DRQLOMNT HIVEHQ) HIGHGLQWHLOKUDGH
LMY $ VD UAKXIWKHLOKUDGFHEXMGHN KMRUFDD KDVEHH)DR FIFDOQGMY FKOLIRMU) HGE SHIRGVR LOMMHSUWFHFRP SHMRQGHWR H FHALYHXQEHZ UMY
FCSCAW \RWWP DUNHAR FOB! DvZ HIDVSHIRGYZ KHOWKRYIH/R FOSCAW LGRDHE SUP LXP GYHY KOLGP DA FO! * HP QG| RUQKUDFHG-BHIB/ROQP HIRKVI CRELY
LFOGQ) WHI BNHER DOGVHYHIW R FDBXIRSKLE HYHW GYHYR FOSCAW WHIQURGAUWROR QHZ. FOSAMBCSURYGHY DG JHHIICHRRGRP LF FROGMRY $ @R \MHHICRRLY

| OFXDMDQGP D FRQMEXMVR SUFHGHRIGHYIHHDD [QWHLQKIDGFHLQGAY

$ QVRXIK DOLQAVIGOOQAXUIDFHARP SO0 V1 LODADOSHURIP DFHG-SHIB/ROIWRZ Q\SHALLF EXMCHNAKOUIRAMIMIA \WHSUR MEQVR PRWB & FRP SOQHAMB/AR
|RIBZ \KLVR FIFDOP DINAAEDMLDZ WK KLIKHIURW/Z UMD SUHP X JURZ \K DQGLP SURYHG SUR MIELWY GAUCY KDLGP DUNAWA FOV ) XUHU \WLVA FOFDCP DNANSDWLOFDQEH
P RHSIRRXEHGIQWH( 6 P DNARDQIQWHWIIEDGLQXDFHP DA KHOWHWIELGLOXDGFHP DNAKDEHY WH( 6 P DUNHANSFDD KDUEHDY DUGIURZ WLQWKH
(6 P DONHNDQEHWIQILFDQ® P RIAUDSLG\WOR I URZ W LOWH\WWEEDGLOKUDFHP DUNHAGLP LOWD  Z KHYFRQBURYYEHILOWRAVRMD P 0. FXWEP HYWDIAZ HHSUHMRAD
QIYHDIQRWH( 6 P DUNHAP D UAMQWRWWHOGP WGP DN CFHEDIY WHH | HAWR UDMGHRUHDHYRQRXUI LDCRDOAKV

©KIBIWH3 & LOBMY LVAXUH® LQDQRYHITKOLGP DNANA FOIDQGIVKD/EHHDUERWE\WDAKH3 & P DUNAAKDY EHHQKDUS | RAWHSDWMHYHIO. HILY RAUBMCHY
Q@H/PD RAEHDIHAMGHDOD : HEHIHYHPXUHWRQEWROYKDYHP RIHIRQI® O HARG RXUS DXDIV GYIMRY FRP SCUHG\R RXU+ HIGKMFDUH/ LCELAMW AYIMRQZ KIFK LY
H SHIHAQ) P RHP (] H3FROAMRQYCFIRW W BXMCHN QQHYDQGRXUB IR HMRDD LCELOW AYIMRQZ KUK KDAHHVRP HVRMIQ) R DAY SOMEX@W® LQ3XEQE' 2 D\MUD
FRXSBI\ HOWR QU LFDQADMIGRIDHY

: HFDQRVSUHERWHWP Q) RUGADARQR  FKDQIHYLQWHP CUNHAA FOIEHFDXAHWHR FOFDDY LV GHLQ MU HSOWAR \WHIRMRQ/R RUFRP SHIMRLY DG JHHICHRGRP LF
| CARLY $ VDUAKXGVRXURSHIDAZY UHXOVDUH\KEMAAR | OFXMDNRQGHWR DQ® EHUR | DRRY LGFOGQ) WHIHHICHRERP IF FRIGWRY/IQWHP DINANZ KHIHZ HRSHIDM \KH
IWIDHA R RFPXUHFHRMAYHIW R FDBWARSKHRURKHQK UG HYHIV | OCRXDAY LOMIFWIDM/ FOIP VH FHHEQ) RAUBWUARHYH/ FRP SHIMRQLORXULGBAMY  GHYLDIRQY
IURP H SHAMGSUP XP UAQIRQUDM/R RXUH MY SRIAH/DQGFRQMFV DEYHYHLQYHIY HYSHIRP DRHDQGWHFRWIR UHQXUIDGRHFRYHIDIH



3HJRP DCRHR RXULQYHWR HWERINRIR LV \XBEMRAR D YDUHIV R LOYHAR HOAMNVAKDAP D DOHIHD Dl I HAARXUILQDOADAUHRXW

2 XUHXWR RSHIDMRQYG-BHIG LOSOWROWHSHIRP DEFHR RXULQYHAR HBRWRIR : HVHHN VR P DQEQDAYHMI IHGSRWRIRR 11 HELGFRP HLQYHXR HOMKDAY
POQVHSE! D\MLG SOV LQMHXR HOWP DI HP HOMLP 1 HZ ( QOGS WHD DIHP HQVGF 21($0 7 ZKIFKLYDZKRD RZGHGKEMADY R YHNKUH+ DMY D, F 1O
CFFR EDGAHZ W RXULQHIY HABRIR. DOGVDA\ WDV UHYLHZ HDQGDESIRYHGE. RAUBROGR GUHRRYRQDUHIXTUEDMY + RZ HYHU RULQYHWY HOWVDUH\KENAANR JHHID
HRQRP LF FROGURYY YRIWIMY DQGP DUNHAIMNYDVZ HIDY UMNYLCKH QAR VGHALLLE VARXUMEY 2 XUSUP DY P DINAAIMN H SRUKUAY DUHVR FKOQ) HYLOLOMANIDAY DOG FUHEW
\SUHDB/ 6HH20 DEDIHP QA VAXWIRQDQGS (DOMYR ) LCDCADOR RIBMRQDNGS5 HXOVR 2 SHDIRYZ 4 XDQUBMYHDQGA XDDBAYH' LWFERKSYIERWVO DINH/E N

2 XULOYHKF HVERINRIR FROAWDE RIVOMHD R FDK FDW HNXLYDBON DG LMY HOAIUIGHI L HG LGFRP HVHRAUMEY $ GRXIK LOMMIDM/ KDH\DIKW® GRUDHG
UFHO® \WH KDHIGFUDFG\IQIAIDO MGH  $ VIDMIGRUDAY/AHDHRUGHRICH DEZ HUQMIAKNDMHYLRGP HWARXS STOFH SURKXUH RQRAUGHAQMIR HOMGFRP H
SOMEXTLD DV IWHIMARWKHHVHXUMEY DQG\KRWWAMP LOYHIE HON Z KIFK QWMD) P D DGYHYHD O HAWRXUBAXWVR RSHDIRY &RYHIHD LGFBDAVIQLOMINDM/
FRYXQBFDAHWH YDOH/R RXUI L HSLGFRP HVHRXUMEY SRMRIRVAR GHRICH Z WWHP DJQWGHR WHGHRICHG-SHIEQ) ROWHGADMROR VHRXUMAY LFOGHE LORXUSRWNRIR
DIGWHIP RXQMB Z KLFK LOMBMWADM/LCGRBDH 6RP HI L[ HGLGFRP HVHRXUMYA/KDYHFDRRUSUHED P HIWRSIRQY Z KLFK FUHDMSRMEBIBHQYHAR HOVIMN IQG-RIQQ) DM
HMURGP HOWV 2 \KHUI L[ HGLGFRP HVHRXUMIAY VKK DvP RV H ECFNHG DG DAHAECANHG VHRXUMAY FOWY SUHSD) P QM RU LQDUMCQY [QMIANDMHURP HOVP D GRW
SWED D/TXEND DvH SHWG

$ @R RXUIL H5P DXUMY VHRXUMFY DUH\XENMPVR FUHAWIMN & UHAWIMN LV WWHUMN WDNAHIBIQLOYHWR HOVP D GH DXOVRUBHRP HIP SOUHG GHWR GAMIR DINRQLOWH

I LDQACOFRQAMROR  RHRUP RIHIAHYR \WHVHRXUAAY Z HKRTS RUGKHWR GHMIR DARQLQWHI LCDGRDCFRAWROR DOLOMXUH MDA XOUDQM-/ DOLWKHIVSD P HIVROVKRK
LM HOV ' RZ QUDGHVIQWHFWHEWDMIVR 11 H5P DMUMY VHRXUMY Z KHIHUDMG FRXES DOR KDYHDMLI QU LFDQACHI DRYHH | HRARQWHP DUNHAYDDOMRQR KA VHRXUMEY/

7 KHCERYHP DUNANDQE FUHEWIMNY FRXTS UHEAH RAUGHALYHAR HOAGFRP HDQG UAXOVD WD HGLOYHAR HOABRKAY 2 XULQYHR HOMBRIMRIR AXEMAMR LGFUDHG
YDODMRQXFHVEQIAYZ KHOLOYHWE HVWP DNHVOUHLAITXNG 7 KHYCODIROR LYW HWLY P RIMVKEMARYHZ KHOP DNHVOUHLIAITXG WHIE [GRUHDUQ) \KHUMN \WDAKH
HXP DAGI DUYDOH LH \WHFDU LQ) P RXQAVR \WHVHRXUMEYZ HKRIBLORXUSRWRIR GR GRAH GRBUFHYDAZ KLFK CRACOADQLRNRQYZ RXGERAFXAU

5 WI RUDDVSHVR. VXU DUHP DD HEWURKIK \WHIBSTFDAROR  RXULQYHWY HBRIR  Z KIFK HABEDKHYLQYHR HOABDLIP HMYWDAMFOGH EXVIHQRATP IMG\R
DERDIROR LOMHWR HOAQFHIBQWSH/R VHRXUMIY GAUDIRQVBLIHVOGGP LGP XP GYHYR FUHAMINXOIDW Z KIFK Z HEHIHYHDUHZ 1WKLQ CSSTFCEGII X.GHIGH/ FABEDKHG B
WH1$,& DOGFRP SO ZIW:  WARQUQLOXIDFHOY VDG U XOIWRQYIRYHQQ) LOYHAR HONV

$ QRRXIK Z HVHHN R SUAHYH RXUFCSLMID Z HFDQCRABH FHVBQWWDNRXULQYHAR HONREMARYHY Z LOEHDAKLYHG DQGUAKOVP D YD \KEWDQUDD RYHMP H , QDEIAWRD

DIKRXIK Z HVHHNVR HP B LOYHX HYNRDM) LHAKDADHQRAFRUHIMMG Z 1\ RXULQUKUDGRH DG BHOQMUDGRHH SRKUAY GRWHVIQRXULQMIT HBRWRIRP D RAFXUDAKH\P H
WP HDVXQEHZ UMY GWHYDQG \WHIH R H CRHEDMWWHDGYHYHH I HAAR \WHERWH/RQXV

300G-P LFV JHRSRDWADCDQG\RADCHAHIV \AYHHZ HDKHUFRQAMRYY LOFOXAQ) WHH | HAWR FTP D FKDQJIHDQG FDBWARSKHY DvZ HIDVP DQ P DCHHYHOWAHWP D
DOHIHD Dl HAWRXUBXMGHN LHXAVR RSH.DIRQYDQG ! LQDQADCARAMR)

2 XUBMGHNLYH SRHGRWHUM R SDQE-P PV RABUWINY SXEQF KHDBK FUMAY DG I HRSROWAICDQG \RADCHYHV [(FOGQ) A BHUZ DWOUH DOGWHUWHDRMGH I HAV
1 REMMEREQ) SRIA WP VDQGFREWRQ LQMIG-G\R SUHFOCGH FHYBQFRYHDIHI RUYLLXY UHDMAG FOEP V FRAWGE-AMRQYDQGIRYHIP HABCCRARQ/P D FAKOEBIHKH
YDIGWR 00 H FOMRY/RURUQMSIHBMROR KRZ \XAK \MP \VDQG FROAWR)/RSHIDM &RAWKDYHDIHIE, AKDIBQIHEWHISSTIFCEMIV R Z DUH FOMRQ/Z LK UASHRAR

DR M GG EHUDMIRNY |, | SDOG-P LEV RAEINY RUJHRSRIWAICDOG RAHUHYHQVRFFXURUUH RAFXU RUBXMGHW [ LCDCADCFRQBURY UAXWR RSHIDIRQY/DGFDK | BZ V
PD EHP DMIDI DG/HYHD OIHAMG



, QDEAWRY DIRXIK Z HER GRABXUMHQ® Z UMM SURSHW LOXUDGFH RXULQKUHEYDUHH SRHGVRWHUMIR \VHYHHZ HDXHUFRQEMRQY HOUKTXONHYDQGP QP 0GH
FDIMARSKHY & DBWIRSKH/FOQEHFDAHGE. YDURXYHYHQW LGFOGQ) QDMICHHIVVKAK DAVHYHIHZ LQAMZ HDKHU\RIDGRH Z LGBARUP V HDOWTXONSY KOLOXRUP V/ \VHYHM
\KXQEHWRLP VDQG | LAY RUP DQ P DEHHYHONMKRK DVH SRR/ Z DU \WURIMADAFNY DQG URW 2 YHAKRHSDXWAYHIO, HOLY FKOQILQ) Z HDOAHUSDWLOY DG RIP DIF FRIGURY/
\KFK DvJGEDCY OUP LY KDYHDEGHGWR WHXCBUHAREELOW DG WXHR R QOMICEVDAMYLQRHMIQSOWR \WHZ RS LGFOGQ) \WHP DNHVIQZ KIFK Z HRSHIDM &P DM
FKOQIHP D LQRUDHWKHI WNXHR. DOGVAYHIW R H WP HZ FDRHURYHWV 7 KLY H | HAKDY GGWR FROGURQVLQWH RAFIQDOG DIV REKHH LGFOGQ) Z 0P HIWDQ DHIDIHVD
\KUCFHWP SHDMUH/ DG BT Z LQG\KHIMDAGFSDHKXUFDGHOARAW 7 KHRFFXUWHIAHR DQDMUDOGADAMIFRXTS P DMIDID DEHYHD O HAWRXUBMGHW | LDADCFRIGMRY
DOGUAKOVR RSHIDIRYY $ GAMRDM 0O LGRUDHSI BIXHR DOGVHYHINY R VKK Z HDMHUHYHQV LFOGQ) KXUFDGHY P D KDYHXQDQIALSDMGLP STAVRQRXULQXUHE/DQG
\WHIH RHFRXESKDYHDP DAMUDCDGYHYHH | HAWRQRXUCELONY VR SHARNTYXOOM  BHQXUHDQGP DO HUMIDGGEP D P DAUDED LGRHDHRUGKHY KA |URP \KFK HYHOW

5 M\V5 HDMG\WR/ IZ VDQG 5 HIXDWRQ

© HOUH\VXEVIAAR H WOLYHUHIXOWRQ ZKLEK P D\ DGHIHD Dl HARXUDELOIW R DAKLHYHRXUBXMGQHW REVIAIYHY | QDGAWRY UL ZHIDLORFRP SO Z WK WHHUHIXDWRYY ZH
P D EHVXEMRAR SHIDIWY LOFOQQ) 1LQHY VKVGHMRYY UARN.Q) CFHOWHY RUGH\R AHDVHDQG GRMWRSH.DIRQV DQGFUP LDOSLRHRXANRY ZKIFK P D DGYHIHD DI HAWRXU
I LQDQRDCARQAURQ DQGLHAGVR RSHDIRY/

5 HIXORY DARRUMAY LOWKH\WEM/RUFRXQUHYLQZ KUFK RXURSHD) \WEMGDUH/FRIGFNBMGHNP D UINXUHLQAVIGOCRUFRP SDQ. TFHOMQ) R CAND/SURGEHY
EURNHY DIHQV \KLLG SOV DEP LOVRDRLY P DG JHHDODIHOV HOKIDGFHLQMP HADWH/ RUDBWWAMY , QAXUDFHLY UHTXLUHGR EHZ UMWQWWURIK QFHOHG DIHQVDQG
ER\HY 8 GEHMHOZ VR P RAUWBM/IQWHS QAMG6\BIA U-IXDRLY DAKRUME KDYHUHDAYHD ERIGGVFUHIRZ W UASHRAR JUIQNY  UHGHZ LQ) DOGUHYRN.GQ) SURGFHM
ELURNHATDQG DI HM CFHQA AR MEQLPABMGHN LOVKFK WIM 7 KHRSHIDACY WP VP D YO CFFRGQ) \RWHIFHMQ) WXL HOVR WHSDUWAXOUMBIM Z KIFK P D, WA
WD/DI LUP RSHDMIQWH\WBM\MURXIK DBFDCFRISRIDARY 2 XUNKEMADUH/P XWFRP SO Z W O VDG UHIXDIRY/R WHMUMARIR/IQZ KIFEK WH  GREXMGHN , QUEBIM/LQ
Z KIFK Z HRSHIDAMRQD QRO DEP WG EDMY VKBS0 QHYEURNHY JHH.ED DHUHTXULHGWR FHWA \WDADFHYQQXP EHUR CFHHG O WG LOXKUHYKDGEHHOR I HMGOOG
GHRUHGWRZ UMD SDUFXDUUM SUR MR STAQ) \WDAIM Z W XV RAKDAKHFRYHDI HLY RKHZ VHXCDYDOE®!| URP DQDEP WG FDUIH

2 XULQXIDFHARP ST WEMADY %&, IVAXEMAMRH \WOLYHU XOMRQLY:  WAROIQ IWMBIMR GRP LAG! DGR DOWHUGIUH D) RKHMBIMVLOZ KLFK IWP D
RSHDM 0 RIAQAXUIFHUH XDIRQY DHGAI GHE\R SUIRKFAKHIQMIAIVR LQXUIDFHSRIA KREHY D/RSSRHGR WHLIQMMVR LOYHARLY RBFNKREEHY 7 KHH U XDNRYY
JHHDI DUHDEP LQWMMGE. DG-S0M HOAR LOKUDGFHLQHTFK WIAMDQG HIDMVR TP R RKHAMQIV FOSABCDQG VKLV BT HON LR HWDQGXQEHZ UMY

P MR/ O LIDMWEQLRNRY AYIGHIG P WIRYY KO HY/LQFRMROVRYHR DOGDYDUHVR RKHUILQDADODQG QRO | LDIADIDSHRAVR RAUBMGHW 6LIQU LN
FKOQ WY LOWHH@Y. VDG B XTMRYY RIKRZ LQKUDGRH GHE0MY HOVLQMSUANIGE HI RIFHVKAK O VDG U XOMRYY FRXGB XUKHUIP IWRXUGMUHIRQRUP DNHIWP R

H SHLYHWR FRIGFWRXUBXMCHN 6\BIMLOKUDGRH U XORLY DOR FRIGAVSHIRAF H [P LQDIRQVR \WHDH DLYR LQXUDNGRHDQGUHQXUDGFHFRP SOQHYDQG UATXLUHWHI LAY R
DQQXCODYGRMHUUBRIWUHIY R LDGADCAROGURY KREEQ) FRP SO IMKHY/DQGRM-UP DY 7 KRHUIXDRY WXL HQVP D 1P SRHWP LQ) DQGH SHOHFROMIIQN
\KDNARX@S CEYHYHD 0 HAWRXUDELONY VR CRKLHYHVRP HRUDIGR. RAUBXMGHN REVIRRIHY

: HOHVEMPAARWHIQXUIDGFHKREQ) FRP SO @Z VR WARQUQ Z KIFK WXL &, \RUHIMALZ DMRH:  VFRQUQ2 &, DOGI XK LQ RUP DARQFRFHOQ) WH
RSHIDMRQ/R FRP SIQHY/Z MMOQWHKRTQ) FRP SIQ VWP \WDWP D P DM O HAMHRSHIDMRYY P DEIHP HARUI LCDADCFRQBMROR % &, 7 KHUH B/ DOR SURMGH
WDAIDAEQLRNRQ/CP R P HP BHYR DKRTIQ) FRP SIQ M WP P XWAEHI LUDQG WDREIEBIDGG L P DMIDCRUR \VGHALLHGWSHY \KFK WIQLRNRQY BTXLH SURUCRIFH DG
DESIRYDCRUGRY AVCBSIRYDCE, WH:  WARQUQ2 &, 7 KHVHSURUGRINLFDRQ DQG CESURYDOHTMXLP HOVP D' WXV EXMCHWGHD) VDG DEAWRICEMGHNVH SHOFY || ZH
IDORFRP SO Z W \KFK UNXLHP HOVRUIOR FRP SO Z 1W RMHUCSSTFLEGILQMXIGFHUH XOIRY/LQ:  MARMQ ZHP D EH\XEMPAR | LGH/DOG SHIGMWVLP SREHGE \KH
. DWRIQ2 &,

, QUEAWRY LQEYIGTOXBM/P D 1P SRHGL HHAHMXLUA HWRQDQLQKUIIGFHARP SOQ VCELOW\R FORHDSRIA ZKIFKP D H \WIGWHSHIRGGAUQ) Z KIFK Z HOM
H SRHG\R UMNIRUDSRIR RUGQAYIGTONIM/P D KDYH



QlTHIQ LQMSHBNRYVR  FROMRXOODQI X HRUHNXUHVEHALLF Z RAQIVZ KK P D DORH SRHXV\R DEAWRDOUMN , QGYIGBOWEWVP D' DOR SIRKIBWAHISQWSH/R
LQXUDFHZ KIFK FARX@ P WKHOCH/R EXMCHWZ HP D BHOEBI\R Z UMADQG DEYHYHD O HRARXUCE.OW R CRIHYHVRP HRUDTDR - RAUBXMCHV REVRRYHY

B\MLQUKUDGFH UHI XML DOR KDYHEURDG GMVAUNRQVR VKVSHIG GHY RUUHYRNHAFHQAVI RUYDURXVUHDIRQY [ FOGQ) \WHYLRIIRQR UHIXDIRYY , Q\RP HLQXBGRH/

Z KHHWKHHLY XGFHYBIQIV D/AR DSSTFCELOW Z HIRTRZ SUTRNH/EDHERQRXULQMSABINRQ/R U XOMRQYRUSUIANAH/AKDAZ HEHIHYHI HHIDD \REHIRTRZ HGE \WH
IQBMY 7 KRHSIAWAH/P D WQRXWR EHGI HMHQWURP WHIQMSUABIRQ/R U XA DARRIMAY |, | Z HGR GRAKDYHWHUHTXMM QFHQ/H DG CESURYDY RUGR GRVRP SO
Z W CESOFCEGI U XA UHTXLLAP HQV WML QUXUDGRH UH) XTORLY FRXS SUHFOGHRUP SRILKD \KVSHGXVI URP FOUY Q) RQVRP HRUDTR RXURMMAY LQ\KHUMBIMRUFRXTS
RKHZ VHSHII HXV 7KLY FRXE DGYHYHD 0 HAWRXUCELOW \R RSHIDMRXUBXAMGHY ) XUMHU FKDQIHVIQWHBYHIR BIXOMRQR WHIQKUIIGFHIQGMY RUFKDQIHVIQQ@Y VRU
U XONRQ/\MHP \HYH/RUQMSUABIMRQVE UHIXIDARL DAKRUMA/ FRXG LQMIHHZ [V RXURSHDNRQY/DQG UANXLHXVAR EHDUDBAMRICFRIVR FRP STDGFH Z KIFK FRXT
DOYHYHD O HAARKUCELOW \R RSHDMRXUBMGHN

BVBMLQUKUDGRH U XDRY UANXUHLOMUDFHFRP SOQHAR P DQEQ\SHA HSGYHYR WHMRY FOSMICDQG VKISV , QIKXUIGRH U XY KDYHELRDG SRZ HYAR SUYHOV
UBANROR WIMAY \KSOMVRLDGDOMOYHY % &, [V NXEMRAR UM EDHEFOSMIDHTXLUAP HOVDQGRMHUP LGP XP FEBABCDQG\VKUSOV UMMPRQYLP SRHGXQEHJ

: DWRQIQMY : NFROMQKD/@LIHD DERSMEWHP RGHOBIMDNRSIRP XODMEE WH1 $,& SHIBQQ) R UM EDHGFOSABD 7 KHAH UM HOVHABEDK WHP LQP XP

P RXQAR UM\ EDVHGFOSMIOGHHADY | RUDFRP SO VR \VXSSRYAVRYH DOEXMCHVRSHIDIRYY , WGHQINIHY3 & LQKUHYAKRDAP D EHLGDGTXDAMD FOSAN HGE\ GRNGQ) DV
FHABQLCKHMOAIMVR HIFK LOUXUHIV DXHVDQG ACEOMA/DQGIWP [ R GUAZ UMRDSUP P, QUXUHYI DENQ) EHBZ. DFDBXOMWUHKRTP D EHXEMAMR YOU LQ) GOUHY
R UBIXDRY DAIRY LFXAQ) WKSHYIMRY UKTEQBNRRUGNXEDIRY , QDEAMRQWRWHHUIXLP HIWVXQEH DWRMQQOZ. % &, LVDBR \EMAMR FHIBIQVKSON DO UM
EDHG FCSMIDUHTXULAP HOVXQEHUDFRP SDQ \VGHALLF WISX@WRQDGREUIGRR WH: VRQ2 &, WHE: DWAROIQ2 &, BUSXMIRQDG2 EH)  3XUKDQMRWH: LVARQIQ
2 &, GUBXOMRQDG2 (G % &, VUTXUHG\R L KDYHDFRP SXORY \KSOWVHDOORWHIBDMR $ P IARQRU % WHWKP R [ R JIRWZ UWQSUIP XP VIRU
P HAFDOP DSUIRNFHLQMXUDIFH Z KIFK EXMGHNLYZ UMHQD/SOWR RXU+ HOGMFDWH/ LCEAOW QYIMRQ DGG \ R JURWZ UMK SUHP LXP VI RUDBRM-UFRYHIG QQHVR
IQXIDFH LU P DQEIQVKSOVIOH FHWR IWUHIXLHG VHRXUMY VKBV MBEDGEXQEH, WARQIQ@Y. OGS UL P OQEQDUDMRR \RBCDGEWWAG FESABOR DAKR ] HSFRURO
GYHOUMN EDHGFOSMICR RABWRID 6HH25 HIXDIRG 5 HAMANRQV/RQ3D 1Q) ' IYIGHQGY | RUDBAMRIOQRP DIRY ) DOUHR P DQEIQVKEV QG UM EDHG
FESMICDARH XS GYHY FRXGS DEYHYHD O HAAKHIELOWV R % &, \RP DQEIQWHUIXDARY DAKRIW GHFHADY R FROGANRUBMGHY , QDEAURY WEM\KSON H/
@7 V RUOZ VSHIBQQ) R QRQ OGP WHGLQKUIIFHEMGHN WHTXLUHWDAKSOV AHYERNHYFRP SO Z W GOIHIWHDIK H HP SWRP P HIADOSXUKDHOY VOQG

D LEDWERRXP HOWLAX) WHTXLUHP HQNV DvZ HEDYUHTXULGY \WHFREBAMRQDQGSD LQJ R DD \Bf HY/ WEP SLQJ [ HY/ DWHAP HOWHHY DG RIMHUDSSOFCEGIFKOLI IV RQVKEK
BAMGHN (6 BXMQHARY \KFK D/WH&RP SDQ. DIHR W\KEMRAR\SHADDIFHOIQ) XSOV QAN DG RUGHADIHFHBNLP HWE WHKRP HBIMR \KHLQXUG

) LGHVIRUI DX \RFRP SO Z WK AMHVHVXUSOV QQHY BMXLHP HW \SHALLFDED | RUI D) \RFRP SO Z W WHVKUSOV AHY CFHMQ) RUGHGMIHIFHUATXLAP HOV YO B\ B
EXWIDQ UG HVR \HYH.DCP LAIRQGRIDLY

, QUEAWRY WH1 $ , & KDVGHYHBSHEWH, QXUDGFHS HIXDRY ,QRP DIRQB\ WP 2,5,6"  ZKIFK LVSOWR DFRIBRNROR DO \WDDRRY GHLIGHE\R SURYLGH\WDM
LQMUDCFH U XDRLY Z W DQLOA UDAG CESURTAK VR VAUHHIQ) DG 0G0 LQ) \WHI LODGADCARQBUMROR! LQAUDFHFRP SDQHVRSHDIY [QWHUASHRANYHWEMY |5 ,6 LVIQMGHG
R DALKBRMLOKUDGFH U XDRYLOVBLI HICY BARXUAHAR\KRHIQXUHYIQIBDMMHGR BIXDRY DWMRY ,5,6 FROMVR &R SKDH/ WYXNDCDQG QOO WD, Q\RH
EMFDOSKDH WH1 $ , & CDBEDHIHHDM/NA | LQOGADODAR UAXWVEDHGRQI LQDEROOQ RP DIRQRBBIGHS | URP LQMXUH I DOQCONBMAY \WEAP HON 7 KHDIO W0
SKDHLYDUMEZ. R WHDQQOWEAP HV | LQDGADOUDARY DG RMHUDARP DMGVROHR \BRY 7 KHSUP DY JROCR WHDDOWDIOSKDHMRIGHOM. FRP SDQHAKDAZSSHILR
UWDUHLP P HEDMUIXDRY DRDIRD $ UDAR BAXOVDIQ RANMGHWHXWOODQIHR 5,6 UDMRYLY QRVRQMGHHGDI DR UAXOVUDAH XQUXCOYDDHY DHYIEZ HED/SOYR
WHUIXDRY HI® P RURIQ) NP, QXUIGFHUH XORYZ LI HHDD EHILQWR IQMKMDM P RQRURUP DNHLOMUHYR DRLQMIGRHARP SO L 1RXURUP RIHR \KH
FRP SO0 VDRI DERXNGH\WWHX\KDOIQI HY $ GRRXIK WHHLQNUHYFOQMINHP 0. 1RPV BIXORYP D BIXUHWHIQXDIFHARP SO0 R SURYIGH DEAMRDOY. UMD
H SODMRQDARWWHFDAHVR \WHSDMFX@UUDMRYEHQ) RANGHR \WHXVKDOUDQIH WHORIRQVEHQ) \ENHDE. P DI HP HOAR SURGFHUAXKOVKDAZ L@EHZ WMQ\KHX\XO0
WDQIHLQIXMUH\ HOWDQGZ KDAML DY CRMRQVKDYHEHHQVENHQE, \WHIQAUDFHUHIX@RUR \WHLQAUHITBIMR



GRP LAG! 5 HIXORY DH@RATXUG\R\BNHIRMROL DD,5,6 UDMRLYRAMGHR WHX\KOOIQIH BEXVE-SHIEQ) XSROWH@MHOGGVARSHR \WHSOMEX@ULQKIDGRHARP SDQ
H AFBWRY 1RUH OP SO Ll DSOMEX@UUDAR LQAFDMYDQLOXUDFHFRP SIQ KDVLQUK | LFLHQACEAID WIXDRYP D CRAR UHSFHWHIP RQWR LOXIFHWHRRP SO0 AR

Z UMMRUUYRNHWHIQAUH SV FHWIFDMR  DAKRUMY DQGP D HYH) SOFHWHFRP SO XQGHMKSHYIMRY ) ROWH\ HIUHIGG' HAHP BHU % &, KOGUAKOVRANGHWH
RP DODYHIQWUHHFDMRIHY : HEHIHYHRXUUAXOVI ROWHHUDARY DUH DMIEXBEGIVR RXUFRQIMHG.JURZ W GAUQ) RXUHDL® \ HOWR RSHIDARQ 0 DI HP HONER/GRW
DOMASDMUIXDAY CRIRQD/DUAKIR \WHH, 5,6 UDIRUAKIV

: HP D BHRP H\XBWRWR DEIWRCDQ) RYHLOP HONRUP DINANHIXOWRQ ZKIRK P D' KDYHD P DMUDCDGYHIHLP SERARQ RXUBXMCHWY

2 XUBMGQHW FRX@S EHDGYHYHD DI HAWGE AKOQHVIQWBIMEOY V LGFOGQ) \WRHUHDNY \R DAFAIGE UAHYH YDODMRQUATXLUHP HIWV \KUSON UHTXLUHP HOWV @P MIIRQVRQ
LQYHAY HQV DG AYIGHIG/ HAMSUMHUMN DG UM EDAHGFOSABCUHIXLP HONV DQG DAWHI HGHIOBYHOE, @Y VDG UHIXOMRQWDP D O HFAWAHMEIQDSHFWR \WHLQAUDGFH
LMY LFOAQ) SIRSRDY| RUSHP SWYHI HEHDOBIXDARY 7KHS 6 |HHIDIRYHGP HOMHHDW KDVRAAUA® WIXDAM\WHIQXIGFHIQEAMY H FHBWRUPHMBQ DD/
R \KHP DUNHMKFK DV LQKUGFHI RUBRG QFBOUDIG\WMURI UMY + RZ HYHU \KHI HEH.D0) RYH.GP HYWDY XQEHIENHLQUDIYHY/RUFRQUGH G GI MMRQLOVHYH DCDUDAKDA
PD OIHAWHIQXDEFHIQGMY IFXAQ) \RWHRP  FRERUDMI RYHDGHDQG\WWHE DARQR UHQXUDGFHFRP SDQHY $ GAWRID WH) HEHID0 QXUDGRH2 |1 LIFHKD/ARH
DAKRUMY \R P RARUDTIDSHRAVR WHLQKUDGFHVERRU ( QMIQ) LQRGE. @H/R BMGHVP D DORVVEVRAWAR G RUDGAWRDOBIXDIRY/

&KDUH/IQ@Z IGFXAQ) UHIWL R AHIBLO SHIY FRXTBDGHIHD O | HAARKUBXMQHN

$ AOQHIQMZ LFOAQ) UHDNY R FHVBIQSHIKY| RUZ KIFK Z HZ UMMLQAXUIDFHRUHQKIGRH P D, KDYHDMIQ! LFDQAP STRARQRXUCELOM \R BAGRIGWR FHABQHYHON
LFOGQ) WHP DQQHUDGGWP HIUZP HI RUSURFHMG) FOIP V WHGHYHESP HOAR FOIP VHYHIMY RAKHIQM SRR \WHXQEHDLQ) SRIAHY ) RUH CP S STIQN DARCH V
KDYHEHHEER Q) \WIAM/VR SDA/ KB/ SURKLE) LOKUHYIURP MAQ) GH HQHZ WWLQ@P WSRIFLHY SOMEXOLD LQWHP HAFDCP DEUIRWH\SCFH DQG1 HYDEDKDYVHIRMS
DEMMRKDAA | HAW, | \KFK DMBIMMZ HHVR SDX/LODMUMVGRNRQLOZ KLFK Z HRSHIDM \WWDAZ RXTSLP SHEHRXUDELOI VR CFRXUDMD SUFHVXAK SRIAHY , QDEEWRY \KHWEMAM
R @P MIMRQI RUFHMHIQWSH/R FOIP VKDYHEHHQH WOGHGLOFHUSQWEAY \KAK DV HZ. < RINKURKIK \KHS CXOBXUYLYRYS FADQGWLY FRYXGS UARCRAYHD H \MIGWHSHIRG
| RUZ KIFK DQLQMUIDFHFRP SIQ KDVH SRKUH &KDQHVIQQY. DG SUIFWAH LGFOGQ) UHDMY R FHWBIQSHIY | RUZ KIFK Z HZ UMMLQMUDEFHRUBHQMUIDH P D KDYHD
P DARUDCOGYHYHH | HAWRQRXUBXMGHW [ LCDGADCAROGURY BAXOVR RSHDMRQ/DOGSIRGHW

$ SSIFCEBILQAKIDQFH@OZ VP D P DNHIVWA! LEXGWR H 1 HAD FKDQIHR FRQRD

8 QEHUCSSIFCEDIS 6 WBMIQXDIFH@Y VDG I XOMRY [FOAQ) \WHOZ VR \WHWEBMR : DWARQIQ EHRHDSHIRQFIQIFTXUHFRQMRCR D8 6 GRP HANF LOXUH
SURUZ UMK CSSURYDCP XWEHRRIGHS | R WHLQKUIDGFHARP P IWRGHUR WHWEM Z KHIHWHLOXUHULY GRP LAGBG RAWHIFTXURUP XWAHDHXMIQH HP SWRQIURP \KH) RIP
$ |10 DQGOBSURYDOMHIXLAP HOVRUDGHMP LDIRQR QRO FRQAMRO HIFK 0 ( [ HP SWRQS HIXHWY RUILBIDAVRDIP HUR O LADMRQDGRUARQNRO D' WFDIP HI - Z W\KH
LQAUDCFHGHBOMY HOAR \XAK WEAM DG REVBLQ CSSURYDOMHIHRQ 6:XFAK DESURYDLY. RX@S EH AR HYWKSROWHWEMLQAUDFHARP P WRGH IV FRMGHIDARQR DQP EHUR
| CARLY LGFOQQ) [P RY RKHY \WHI LGDCADOMHIWW R \WHSURSRVHSE CFTXULRU WHLQAD UMY DQGP DEIHP HOAR WHIFTXURVEROGR GUHARYDQGH HRAMHR | LEHY \WH
DFTXURVSTIRY/| RARHI XMUHRSHDIRQ/R \WHGRP HANF LQAXUHJ DOGOQ . DQIVARP SHMYHUAKXOVKDAP D DUMHIURP \WHFRQUKP P DIRQR \WHIFTXMUWROR FRQURO
: DARIQLOXIDGFH@OY VOG W XDNRQY SHYBGQ) R AKDQJHVR FROARTY. RXGCBSO \R ERKWHAURAIGGLQAURNFIXMIROR \WRSHFHARIP RIHR \WHYRIY WFNR D
© DVARIQGRP LAGGLIQAUIH RUR GW\KDQWDSHHOAR WHYRICY WRAN L WHHLYRKHIQEADR FRROD $ FRAQIO \WHIFTXMUROR \WDSHHONRUP RIHR RXU
FRP P RQWRAN Z RX@ EHFRQUGH MG DOLQBLHAWKOIHR FROMRCR % &, DQGZ RXG\WIJHAKHCBSIFCEGIFKOQIHR FRQARCI LA WANXLP HOVXQEH:  WARQUQLOWKUIDGRH
@7 VDG UHIXDIRYY CEHAWHILOQ) R DQ( [ HP SWRQS5 HIXHMRU  VAOIP HUDQGIWOFA-BBFHE, WH:  WARQIQ2 &, 7 KHVHUHNXULP HOVP D GVFARXUDIHSRAMQIND
DFDAVMRQSUIRSRDYDGP D GHD GHMURUSUHYHIWDFKDQIHR FROMRCR XV LGFOGQ) WURXI K WDQRIRQKDARP HRUDTR  RUMBANKRTHY P LIKWARQUGH MR EH
GMLIE®!



5 DNV5 HDIMG VR 2 XU2 SHDARQY

: HFRX@EHDGHIHD DIHAKMGE WHERWR RHRUP RHNH SHORQCHORUB! DQ LQPH @I R DRDRWDQG UHBLO TXD IHE SHIRQQHO LOFXA Q) | DLOUHWR GAYHBRS D\XFFHMRQ
SOOI RUSWEKHR 61 RXUIRXQGHUDQG&KIH ([ HRXWWH2 || LFHJ RURKHUP HP EHYR RXUVHIIRUP DQDIHP HOARDP

: HG-BHIGRORXUCELONY VR DMEPADQG UBIQH SHIHIFHG DOGVFDRGHE SHYRQGHY. KR DUHNGRZ B HIEB CERAWRXUBXMGHW 2 XUVHIRUP DI HP HQAMP  LGFOEQ) RXU
I RXQEHUDQG&KIH ( [ HRAYH2 11 LFHU 6WEKHD6L@Y SO VOQLP SRUBQARBILQRXUMMDAMILE GLHANRD SURGANEHYHESP HOVERNHUSDUGHIKLS FRSRUIDMPXOMHOQGRXU
FRQMXHG\KFFHWDVOQRUIDQ] DIRY © KIGIZ HIHHDED GR RAIMILQR HP SR P HOAI P HOVZ W RXUH HRAWHR | LFHYDQGRMHUNA. SHYRQGHDZ HKDYHHOMBGLOR
DOHP SR P HOADI UHHP HQAZ LW 6\MBKHOBLAY KRZ HYHU G\WMEKHRBLAYP D \MIP LGDMKLY DI UHHP HADWLMH\MLG DOQYHYOW R RAULQMICEXETF R IHIQ) RODABDAV A3 M
RIFH 7KHEWR 6\MKHDBLEYRURKHUP HP EHYR RAMHIRP DEDIHP HYAMP FRXTSP DMUDID DOHYHD LB STRARXUBXMGHW

. HRRX@EHDGYHYHD OIHAMG L Z HIDOR DHNXDMY SO RAMHVKAFHMROR RAMQRUGDGHYDQGNA  H HRXRHY 2 XURXUWHWXFFRMRQSDVDQGHP SR P HQV
DUDQIHP HQWVZ W FHIMONH H HRXWHY GR QRAIXDIBQMWH UNVHYL R Z LOFRQIOXH R EH DYDMEGIR XV

7KHSRRCR WBQWVURP Z KIFK Z HORIYHD UFOWVQP WAGDQGP D | OFXDMEDHGROP DINAG QP LAAGHALLF VR RXULQGAMY DOGLQG-BHIHVR RYHIDUHRER IF
FROAWRYY $ VAKFK KLIKHUGHP DG RUHP S HAVKDYLQ) WHGHMLHG WY DG H SHWWHFRXG GOG\R LGFUDHG FRP SHODIROH SHRABIRQYI RUH, MY DQGSURSHRAMH
SHYRQQHOP DNGQJ VA IEXOVRUXVAR UABQDG UHFUXUWH - SHYRQGHIDOGP DQEIQ@ERFRAIVDAGMUG GYHY $ @R RUH HHUWYHR I LFHYDGP D) R RXURKHUNA
HP SEA HHYCUH\KEMPAR GRQ FRP SHIMDQG QRO VRIFAMINR SURYIMROAKDA HHIIE 0SSO GAUQY  DGH WIGIRM| \R\ZHYHP RQMVI RTBZ LQ) WHWMIP LCDNROR WHU
HP SE P HQADBNRXIK. QRADIIMUNGRNRQY/SHIP IMKFK QRO FRP SHMDIUHP HOV DQGUHIDGBIWR WHMUMERNRD RXUNA - SHYRQGHFRXES WMISXUKHHP SBR P HOW
RSSRMQWNY/Z [\ RIHUSDMY LFOAQ) Z WD R RXUFRP SHIVRLY DG WHHDUHGR DAXUDGFH/ARDNRXUGRQ FRP SHMDIUH-P HQVZ MDD \WKAKNA SHYRIGHY. RXGSEH

HI RIACEGILODFRWW | HAMWHP DQGHU Ll DADEDEKRXG0Q R RXUNA - SHYRQGHOMP LCDMWHUHP SE P HAZ WXV RULL Z HOUHXQTEGIVR UAELQ DG DMIPABBOAMS SHIRQGHD
ZHP D EHXTEBI\RP DQEQRXUPXUMHINRP SHMYHSRAMRQLOWH\SHADT] HGP DNHNVIQZ KIFK Z HRSHIDM Z KLFK FRXS DGYHYHD O HRXUUAKOVR RSHIDIRYY

: HFRX@B\KI | HUVHRXUMW EUHDFKHY GAWR GO R EHLDABSANY DQG RMHULQ RUP DINRQWRKQRE\ | DLOXUAY DQG DLHVKEMPWR O VDG UHI XOWRQY FROFHLQLQ) GO SUYDR
DQGVHRXUMW \WDADUHFROQMXDE® HYROLQ) $ FVDORIVKVSHRMGLQ RUP DARQWAKGRERI\ | CLOWUHY/RUI DLOXUHWR FRP SO Z W DSSTFDEBGIOY. FRXGBAMXSWRXURSH.DIRYY
@P DIHRXUUHSXVBMRQ DG DGHYHD Ol HAARKUBXMQHW RSH.DIRQYDQG | LCOQADOHKOV

$VDARP S0 Z W DUHP R UHIED RSHIDIY) P RAHD RUBXMGHWLVKLIK® G-BHIEHARQRXULG RUP DNRQWWKQRBU\ DQG\MBARP P XQFDIRQ/M P V LFOQQ) RXU
XQEHZ UMEY \C APV © HUHD ROWHAHW AP VAR LOMIFVZ I EURNHY DOGLOKUHEY VR XQEHZ UMMBXMQHW \R SUHSDUHSRIFLHY DG SURFHWSUP 1XP V \R SHIRIP CRMDUCD
DOGRKHUP RAHILY [ XQRIRYY R SURFHWFOIP VOGP DNHFDIP VD! P HW DGR SUHSDHLQMDODGGH \WMIDO LDGADOWBAP HON : HOOR UHD RQRXULQ RUP DARQDGG
MBFRP P XQFDIRQ/N WP VIRUHP SB HAVRLQMIRAZ LW HIFK RAHLZ MMOQWHFRP SOQ. DVP RWHP SR HHVZ RINRQDUP RMEDLYDP DVRUMW R WHLMP HDVRSSREGWRIQ
SK\ MFOCRI LFHY 6RP HR WHHM AP VP D LGFOGHRUUHD ROWLLG SOV WP VSURYVLGHGE\ \WLLG SOV \HLYLFH SURYLGHY DG RUGRABFDMG RQRXUSUHP AVRUXQEHURXU

FRQWRO

* HDQG RAUNHYFHSURVGHY/| CFHQ® HIRXVDQGHRQY A EHYHRXUMY UMMWAKDAKU-DAWH ARG LGHMIINW LOAI UMY DOGDYDOEMV R\ WP VDG FRQ LGHD
LQRP DIRY LFOAQ) YXTHIEQNAKDNRXGEHH SBAMGE! \WUDATRRY LOFRP P HIADDWR \& DHWDA LM UDMGLOR RXU RURMUNKSSTHMTRVAYLIFHSIRIGHYT |7
PV SIRSFNVRHYLFHY 7 KHUMI R DEDBVHRXUMY ELHIFK RUDGMXSWRQKDYIHHDD LGRUDHELO! R LOMMUY DOG\RSKMEDARD 7HKQTXH/XHGR
FRP SURP VHRMEREIHW P VAKDQIHI BINXH® P D RULCDMIURP. GW/ UHIXDWMG DG UHP RMOWDVR \WHZ RUES DOG EHAL  LEXOWR GHARNIQG I HHDD DHQRAMHRIQ] HG
XQIDIOXQHKHG DI QDI A YHQIV\XRK DV QDMUDCFDBARSKHY \MLUR IMADAGINY LOGAMMDCCFA.GHON FRP SXARMUYLLXOHY UDQURP Z DUH DVHRXUMY EUHFK B\ DQOXQDAKRU HG
SHYRQ HP SB HHHURU P DOHDOGRH | DXAV SDAZ RGP ORI HP HOARURKHULLHI XOUMY DQG RAHUR EHUDMIANYP D FDXVHRXUM P VAR | DCRUBHLGDFFHWME® RUH WOG-G
SHIRG/R WP H :  HKDYHLP SBP HMS P DI HP HWRSHDIRDODQG\MKQEDOHRXUMY FROMRY GRLIGHGWRIGHN  SIRMAW



GHAPAVDOGUASRIG\R ETRKHVR VXU VKK DVEXMCHNVFROMIHR. SO0/ 006 RKHUUDRIEGI SO/ SLRMANRUM AP V Z KHKHUKRAHG LMD RUKMURIK \MLG
SO FERXG\HYIFHY , QDEAMRY Z KIBIZ HIHHDD P RARUYHIGRUUM LGFOGQ) \WHVHRXUMY DG WEELOW R RURIMFDOYHIERY ZHP D IDORSURSH® DAHNDG
XQEHABIG\WH UMW DOG FRAVIQYRYHE LOWHWLLG SOV UHDNRQKLSV + RZ HYHU Z HFDQCRA XOLIOAHWDARHHP HDKUAYZ LGEHH | HRAYHDOG MBI GHS RUU-S-DARGM P

| CLOWA ROVHYEH GHOY FRXGBVHYHIHD P IWRXUCELON VR Z UAMOOG SURFRW Q. DG UHOHZ DCBMQAW SIRMGHPXAWEP HAHYEH SD. FOIP VIQDWP HY P DQCHURURKHZ M
RSHDMIQWHRE@Y FRAHR BXMGHN ( YHOL \WHYXCQHIEQN/KDNP D GOG\RWHI RIHIRQ) DHLGHWNIHG ZHP D EHXQEGIVR DGHIXOMD LMY DMRUP HIDMGH
VR DIERNHY XMQ) \RROY DG WFAKQTXH/WDADUH G GHE VR FLUPXP YHOWRRQIRY DYRIG GHMANRQ DG UHP RYHRURE XVFDMI RUHQUE HYGHEFH

$ VKDHP DQ FRP SDQHY Z H DG RXULLG SOV \VHYLFHSURVIGHY KDYHEHHDLP SCRMGE! EHTFKHVIQWHSDXDQGZ LOINHD FROMXH\RH SHIHIFHR BHYHHAUWY
IGGHVR YOU QI GIUHY $ Q KK HYHP D BAXOMQRSHDMRDOAVXSWRQY DVZ HIDVXQXKRU) HGOFFHAAR WHAVWRKHR RURWR RXUSURSUHEL LQRP DIRQRU
RXUPAEP HTEBDQGLA RUP DR Z KIFK LOWMOP D UAKXOMQGICCFDIP V BIX@RY VAU DOGACEMN WBXIMRIDOEP DIH WHLGRXUHIFHR FRAWVR HIP LCDMRU
P LDMIXURHUH SRAKUH WHERWR PP HYRUDH LIDMG DEMRY RURKHIAP DI HWR RUBMGHY , QDGAURY WHWHIG\RZ DB JHHICEXECF CRIIFDIROR \KAK LGR.GHOV
FRX@H CRHEDMWHKDLP \R RXUBXMGHN | LCDGRDOFRAWRO DG MXIVR RSHDIRYY ( YHOLL Z HVXFFHAM X SURMFWRXUMFKQREIN L UDAKAMH DG WHFRQ LGHQMDW R
\HOMYHEDID Z HFRXTS\K | HUKDUP \R RAUBXMGHN/ QG U-SXBINROLL DIWP SMGVHRXUMY EU-TFKHY DUHSYXETH] HG : - HFDQERABH FHASIQWDADGYDGRHYLQRUP LCDOFDSCE MM
AVFRHY R G YXTHIEQONY DHP SMR H SBWXTHIEOR/IQRXUN WPV EOBWH W SK\ MFDOX WP RUGHE RINEUIN QY LDSSURSUDMOFFHY RURKMH
GHYHBSP HWZ LOGRNVRP SURP VHRUELHIFK WHWWAKQRERJ\ RURKHUMVARXUMY P HDUKUHY SURMAND WHGHE RUN DG P VXVHELOFRQGHRAIRQZ MW RUBXMCHY

, QDEAURY D/SDWR RXUCRUP DOEXMQHW TRV Z HKDQEHILQ RIP DARQUADMER QB YIGOVIFOAQ) EXWRAP MG\R HP SR H FOIP DOV LOAVGOOMUGSDW
EUR\HYRUDIHOV DG LQAYLGKOOYHIERY $ VKK Z HOUHVKEMPAR YDURXV| HEH.DO WM DQG GFDODY V I XTMRQY DQGLGEMY \WEQELB/ 7 KHUH XY HYLRP HOW
KURXQAQ) LQRIP DARQVHRXUMY DOGSUNMIR WVIGRUHDIQI® GHP DJEQ) Z LW UHTXHQAP SRIMROR Q2. DOGRKDQILQ) UATXLUHP HOMWDADUH\KEMAAR G| HIQY
LQMSUABNRYY , QWHS QUMEE\BAY \KHHDUHQP HIRXVI HIH.DCDG WIMADBSUYDR. DOGVHRXUM O V XV DG B XTMRQYIRYHOQ) WHFRBRIRY XVH WRLIDIH \KDUCY
WDOP MRQDIGRM-USIRFHMQ R SHIRDOQRP DIRY LFOGQ |HHITDGWIM@BSUIYIR 07 V BEHIK RNIFDIR)QY VDG FROKP HISIRMINRQOY V

$Q IDOUHRUSHFHYHSI DOWHE XWRFRP SO Z W @Y V BIXDIRYY SRIAH/RUBIXDRY JXEFHUHDNY W SUYTR RUGDBVHRXUMW P D UAXOWQJIRYHCP HED
LQHX DARQY DG HY RIAHP HOATRARYY QMDIRY | LGHY QG SHDOWY RUDGYHYHSXETAMW DQGFRXTS FDAVHRXUPXMEP HY DG FRQAKP HYAR GAHWKINRXY Z KIFK FRXGEKDYHDQ
DGYHIHH | HAARQRXUUBXBINRQ DG BXMQHN

2 SHDIRQDOUMN H SRUKUHY \KFK DVKXP DQ RUM WP VI CLOWUHY LOFXAQ) 1URP WILLG SDUNV YHOGRUDUDQIHP HQWV - DUHLQKH HIARQ RXUBXMQHNDQGP D LHKGN GAKHY

2 SHDIRDCH SRKUBVDGEWH/FIQUAKOVIRP [P RY RKHAQIV HURY | OUHVR GRAXP HOMBQLRNRY/SURSH® R RBBQ SURSHULQMCDIDAKRL] DIRY | OUHWR
FRP SO Z W W XORY WXL HQW LQRIP DRQWRKGRBI\ | O EDG DM GHIY HEFO@P VST P HIM UDXG DG H WCDOHYHON \KAK DY SROWFDOXQUAAMBMHP HIHR RU
LQBWMDCTRNRQY Z KUK FRXTGS WXV RSHIDMRICRABIH $ Q \KFK RX HFRX@ KDYHDP DMIDCOEYHYHH | HFWRQRXUBXMCHN | LDGADOFRQAMRD AXVR RSHDIR)/RU
SIRGHFV

: HDOR UAD ROWLLG ST RULQ RUP DARQWWAKQREU\ DG CSSTFDARQM VP VDO UDKKRMUH 6XFK LG RUP DNRQWWRKGRERI\ DO CESTFDARQM P VDG LG UDARKRMUH
DUHDQLP SRUUQVMEOIVR RXUXQEHZ UM SURFH/ DG RXUCELOU \R FRP SHMVKFRHAX@ :© HOORQFHQHFHYEOQR RXUNA W WP /DG GBI URP \KLLG SNV DQG FOQCRAEH
FHVBIQWDVZ HZ L@KDYHFRQMXRXY CFRHR AR VXAK WKLLG SOV X WP VOQG AT RANRHR FRP SIUTEGIVHYLFHSURVIGHY RAWDARKULG RUP DIRQWRKCREU\ RUCSSIFDAR)

WX WP VDG LQ UDXMKPMUHZ LORSHIDMDVIQMIGHS ) XUWH WHWLLG SOMEVISURI P VOQG M WP VP D EHVKEMPAR GH HAV | O P DMUIDOXSEM/ RUQMIXSNRY/
L(FOQAQ) WRHFDMGE Z RPV YIDAH/RUSRZ HJl oW



) DOUVIQD) R \MHHW WP VFRXEE BAXONOP NP DEHLQWHFRQ LUP DIRQRMANBP HYR WIQTRNRYY RUQWEQIANRY/ RAEHQ) SURSH® ERR\HG HYDODAMS
SUFHERUDFARXQIMG | RURUGHD) VIQWHSD P HWR FDIP V' $ Q. \KFK HYHQMODIV FRXG FDAHXVVR VK | HU TP R RKMHAKQIV | LQDCADOBRY GMXSWROR BXMGHY CCEONV\R
WLLG SO BIXORY LOMYHRNRQ DG UHSXBINRCDOEP DIH DY R Z KIFK FRXBKDYHDP DMUIDCOGYHYHH | HFRARQRUBXMGHY | LCDGRDOFRQAMRY UAKWVR RSHIDIRY RU
SIRGHW

: HP D FKDQIHRXUXQGHZ UM IXIGHICH/RURXUMMDIMI\ Z MRXW RXUDSSLRYDO

2 XUP DDIHP HDV\RH DAKRUIMY \R FKOQI HRXUXQGHZ UMEY IXLGHIGH/RURKUMADAD\ Z KRXAVCRIFHVR RAUNBRNKRCEH Y DQG Z KRVMBFNKREEHUCSSURYDOS VD UAKOV
ZHPD. P DNHIXQEP HBCFKDQI AR RXURSHIDIRQY Z WRXWKRANKRTHUDSSURYDD Z KLFK FRXES URKOVQRXUSXYXQ) DVADAD\ RULP SBP HIMY XQGHZ UMY JXGHIGH/AKDN
PD EHP DMIDD Gl HHWURP WHVADAM\ RUXQEHZ UMEY IXGHICHY/GHRIEHGLOWHVHRIRQ HOM®G3 96MGHN  RUHDHZ KHHIQWLY SIRSHAMY

: HP D QRAEHDE®IVR P DQDIHRXUJURZ W H I HRAHD

;. HIQMBWRIURZ RAUBMGHNLOWHI XM Z KIFK FRYXTS UHTXLUH DEAWRDOFDEMID WP VGHYHERSP HOADQGWNABG SHIRIGHD + RZ HYHJ Z HP XWAEHCEGIVR P HAARXU
FEBMIOGHHEY H SDGRXUM WP VOQG RAULQMIDOFRQARY H | HARYHD  DIRFDMRXUKXP DQUARXUAHVRSIP DD LG KILH WRQDQG GHYHES TXOM LHGHP SR HVDQG
HIHARYHD LOFRSRIDMWHFRP SRHOVR D0 BXMGHNZ HP D DFTXUHLQRXUH | RWWR CRKLYHIWRZ A 7 KHI LOUHVR P DRI HRXUJURZ W H | HRARYHD FRXKDYHDP DMUCD
DOYHIHH [ HAARQRXUBXMGHN | L(DADOFRGAMNRQ DG UAKIVR RSHIDIRY/

$Q IXVMUHCFTXMURYY VDML LOYHKR HOVRUQHZ STWRLP VARX@SH SRHXVAR | XUKHUUMNY RUMUD RV EHXQUKFFHM XO

) URP WP HVRWP H Z HP D SXUWAXHJI URZ WKURXI K DFTXMANRQY DG VDA LF LOYHWY HOMIQBEXMGHAAVRUQH. XQEHZ UMY RUP DHAY SDARP V 7 KHQHRIDIROR
SRMMDCCFTXMURYRIDADLE LM HIVDVZ HODAKHLQM UDNROR DCFTXUHS EXMGHY SHYRQGHCRUXQEHZ UMY RUP DU STWNRIP VFRXES UKV D\KEWIRND
AYHWMROR P DI HP HOABRXUAH COGWHHP HIHFFHR REHUUMNY \KFK DV/SRMMIOBRIAY | P XDQIASDMG QM DIRY DKLIKHIBYHR FOIP VKDL UH GRMLQUAHYH/
GWR N SHIRIHIQOFTXUHG EXMQHWHYRUDQLCTELON VR I HH DMK | LFHWHYHOHR R VANFTXAMWROFRWV

2 XUCEL@W \R P DRI HRXUIURZ A ARURXI K CFTXAMMNRQY ADMILE LQYHWR HOVRUQHZ. RUDIMECDAYHSOWRIP V VKK DvRAUV/DBHD6 SHADOV AYIMRY Z L@G-BHG LQSOWRY
RXUNKFFHWILQDEAMQI KA UMY : KUBHZ HOUBHQRABXUH® FROAP SN DO VXFK CFTXMUWNRQ/RUMADMILE LYK HW RXUQP EBIDESURTFK VR FDSMICP DI HP HOW
EDHG RORSSRUMUNAY SUHIMG DG VRXI KWRXWP HIQAKDAZ HP D RSSRUMQMIFDID | URP WP HVR WP HSXWKHVXAK CFDXAMMRYY G STNRIP VRUMADMILE LOYHIR HV
VRDADLHY $ Q IDOUHE. XVARLP SBP HMWRXUFTXAMWRYY Q. STNRIP VRUMADMILE LOYHAR HOAKADMILEYHI HRMHD FRXEKDYHDP DMUIDCDGYHYHH | FRARQRXUBXMGHN
I LQDQADOFRQAMRY UAXWVR RSHDIRY/DOGSIRGHW

7KHH I HAWR QM DR RQ RUBXMOHN DLHXGRHIELOQ DQG FRX@ KDYHDQ DOHYHH | HAARQ RXUBXMGHW

$ VIVWSFDOQRULQGA  Z HFRQMXOD | CFHUMYDXRADMSZ W QMDARQR  YOURXVWSHY LFOGQ) GASXMY/UIHDIY \RIQAUDIFHFDIP VXQEHURXUSRIAH/ GVSXAM/
Z W RAUUHQUXUBY D/Z HODYRKHIHHIDORRP P HIADODG AR SRUIDMQM DARY / W DARQDQGRMHUSIRAHHEQIVP D DORLGFOGHFRP STIQN! URP RUGMDIARQE, FXWRP HY/
RUBHQUUAY UHIOMG\R DEBD HE EUHIFKH/R FRQUAARURKHZ MVH $ GRXIK Z HOUHCRARUMO® LOYRYHGLOO) RAVR \WHRAGDY QM DIRQZ W RXUPXWEP HY UHQKUHYRJ
RXUPXUHQARUIRIP HUHP SR HHY RIMHUP HP BHYR \RHLQXUDGFHLGBMY DUHWHVBLIHAR FOWCRMRQ@Y \KWDQGRKMHWSH/R QMDIRY LFOAQ) HP SR P HOMHDMS
QUDIRY \RP HR Z KIFK LOYRYHF@P VI RAXEWEQMCRULQEHM P LGDMIOP RXQN DOGWHRARRP /R Z KUK DUHXQBUHARBE® 7 KLY QM DIRQLYEDHZRQODYDUHN R IAHY
(FOAQ) LOXDGFHDGFDP \HABP HBIRNHY |, | Z HZ HHVR EHLQYRYHGLO @M DNRQ DG Z DY GHMP LGHEDGYHYHD IWARXTGS UHNXULHXARSD QU LFOQAEP DIH
[P RQVRMZ FKOQHDSHAVR RURSHIDIRYY HHUR Z KLFK FRX@KDYHDP DMUIDCOGEYHYHH | HAARQRXUI LDGADDUAXAV : HOUWHDOR \KEVRAR YOURXY FRQMY HAHY ) RU
H PSB! ZHP D RZ HAHMIQHP SBR P HQA H/ SHIGNY DIGLOMBVUHDMG\R DG |RUDDHP SR HHGRP LAGGLOWHS QWMG. IQIGRP : KIBIZ HKDH
DFFUHG AHMIQLP RXQIVUBIAHRMY) RUEHIVAXIP DMR \Bf HY/ LOMBDQG SHIGWYRZ H5 \IKFK DFFOXOYP D EHIQK | LFHADQGZ H



PD EHEVRMR DCAWRICRDOIHY ( YHORDIP VZ MR HIWQEHWP H FRQKP LQ) DQGFRA® R GH HIGOUGP D AYHWWP DRI HP HOY DWQIRQDGUARUAVIZ D |G
RXUBXMGQHW DG DGYHYHD O HAWRXUBXMGHW BAXOVR RSHIDINRQ/DOG | LDGRLDOFRQAWRD $ GAURIDD  IRMCHE@Y \MWRYHFTIP VAKDADHQRAQRYIGOD P DMIDOARXGLO
\WHI XMUHEHRP HP DAMUDOL DU DMGZ W DVEMBQIIOOP BHUR P LOUDY \KW , QDEAWROWR LGFUDIQ) FRWV DMIQULEDQAYROP HR' PXAKEP HUFRP STIQVRUGM DIRD
FRX@S DBHYHD 0 HAWRXUBUDQG DQG UHSXBINRY UHIDEBWR Z KHKHKAK DEB0 DARQY DUH YOG RUZ KHKHUZ HDHADE®! $ FRAQIO Z HFDQRAGHARZ W DY FHIBQN

Z KAKHUZ HZ LQEHLORYHSLOVKAK QM DIRQLOWHI XWUHRUZ KDAP STRASRK QU DIRQZ RXGKDYHRQRXUBXMHW

/ RWR N YHOGRUUHDWROWLSVRUI DIOXUHR D YHOGERUVR SLRMAWRXUGDID RUFRQI LGHRIDODQG SLRSUHBL LQI RUP DINRQ FRX@S D | HARXURSHLDIRQY

© HUHD ROHYIFH/DGSIROEVSIRIGGE P IQ YHIRWIQWHS QUMGE\BMY DG CEIRIG 7 KHHIGFOGH |RUH CP S YHIERWR FRP SAAMUKDLE DUHDQG\R I DHOGG
YHIERY DG RURAARXUAQ) R VHIYLFR/AKFK DVKXP DQUARXUFHEHCH WP DI HP HONVHYLFHY DG QYW HOWP DI HP HWHIYLERY , QWHHYHOAKDAIQ. YHIGRAKIIHYD
EDQNXOM RURKHZ VHEHFRP HYXTEBIWR FRMXHWR SURVIGHSURGAWRMHYIFHY RUI DO\R SURMARXUFRQ LGHIPD SURSUHEY - RURKMHULQ RUP DIRQ Z HP D \KIIHU
RSHDIRQDOP SDLP HOV DG LCDGRDORAAY , QDGAWR) Z KIBIZ HIHHDIM P RARUYHIERUUM LFOGQ) WHVHRXUMW DQGMEELOW R RAURIMADOYHIGRY ZHP D IDOR
SURSHD DAHW DG XQEHIABOGWH UMY DG FRIVIQYRYHS LOWHWLLG SOV UHIMRQKLSV DQG RXUI LDGADCFRBURQ DG UAKOVR  RSHIDMRQYFRX@S EHP DMIDD D0G
DOHYHD O HAAG

: HOQIALSDMWWDAZ HZ LEFRMXHVR UHD ROWKLLE SOV \R B DUHLQWKHI XXUH $ GRRXIK Z HEHDHYHWDAKHUHDUHFRP P HIADED UHDRE® COMIDAYH/ARWHMLLE SOV
\R\Z DHZ HRXUWHQ® QFHQH \MVP D QRADE D VEHWHFDH RUMP D EHGL IEXORUFRA® \RUSOFH , QDEAURY IQAMDIROR GHZ \MLE SOMV\R\Z DHP D WD
\LIQU LFDQAZ RUN QG UHMXLH\VKEBQUDOLQY AR HOAR RXUMP HOGG UARXUAHY 2 XUXVHR DEAWRDORUDGMCDAYHWLLG SOV VR B DUHZ RXQBUHTXLUM XVAR HOMULQR CEHOH
DIUHP HOWZ W \RLLG SDMY Z KIFK P D QRABHDYDDEGIRQFRP P HIADED UDRIEGIWLP VRUDADIDO D) R WHUMWVDARADAMGZ M WHXVHR \WLLG SOV VR B DUHFDQCRY
EHHIP LDAG DOGWHHUMYFRXTS GHIDIYHD O HAWRXUBXMQHN

: HP D\ | DLORJEHXQDEGIVR SIRMAWRXULQMIBRMDCELRSHIV WKW Z KLFK FRX@SDEYHIHD D | HAWRXUBLDQG DQG BXMQHN

2 XUNKFPHW DG CELOMY W FRP SHMG-BHIGLO SDIWRQRXULQMIBRMOOSURSHWY Z KLFK LFOXGHY RXULL KWIQRXUEUDQG DG RXUSURSUHEY WRKQRBI\ XVHGLIQRHMEOR RU
SURGANIHY : HSUP CUO UHD RQWDEHP DU FRS\ WKW DG\WDGHVHRMADY  DvZ HIDY FRQOAFMDOAMIFNRQY LO RXUFRQ LGHMIDY DG QFHQHDI WP HONZ W RXU
HP SE HH/ PP HY VHYLFHSURVGHY SDNGHYDQGRKMHMLG SDWAYZ 1\ Z KIFK Z HKDYHDUHIMWROKLS VR SIRMFWRXULQMIBRXOOSURSHY UKW + RZ HYHU\HWREVZ H
INHR SURMPWRXULQARBRXOOSURSHWY P D EHLGDEHNXOM 2 XUH I RIWAR H RUH RXULQMIBRMDCEURSHMY WKWP D EHP HAZ LW GH HOFY FRXQMIFDIP \/OQG FRXQMYXW
DAEFN.QY WH YDOGEW DQGHY RUAHTELOMW DQGVARSHR . RAULQMIBRXDOSURSHINV UKW 2 XUI LOUHVRVHRXUH SURMPADQG HY RUPH RXULQAMBRMOCSURSHWY UL KWFRXES DGYHYHD
O} HAWRXUBELDGG DG DGYHYHD [P SCRARKUBXMCHN 7 KRHDIUHP HOVP D RADGHDXOMD VHRXUHRAULQMIBRACCEURSHYY WKWEOQGP D EHEWIFKHG DQGZHP D QRADYH
DEHDOMUP HIHYI RV BBHFK : KUBIZ HXVHUDRIEGIH | RIWWR SIRMARXUMDGHVEFUAN RXUHP SB HV FXMRP HY \HIYIFHSURYIGHY DG RKMHLG SDWHYZ W Z KIEK
Z HKDYHDUHIWROKLS P D XQQAMMNRID RUZ LEDXT GVFRHRXUSURSUHBY LQRIP DNRQWR FRP SHARY

2 XUQP MWGERSHDII KIMRY P D P DNHIVAL LEXOWR HYDXDM RXURXUHINEXM QAW DQG I XMUHSLIRSHRW

: HIREGRUBMHVIQ6HBWP BHU 2 XUTP MMGRSHDIY KIMRY P D P DNHIVAL LEXOVRUA RX VR HYDODMRUPXUHABMGHN DG RXU XMHSIRGHAN : HKDYH
HIFRXQIMHG DG Z LOFRQMHR HFRXQMUMNY DG QL LEXANAY| UHTXHO® H SHIHAHGE JURZ 1Q) FRP SDQHVIQUIBLAD FKOQILQY LQBAMMHY LFOQQ) LRHDIQ) DQG
XQRMHDH SHOH/DYZ HAIRMXHWRIWRZ RUBMGHY |, | Z HGRQRAP DI HWHHUMAKFFHAM X RUBMGHNP D EHKDWP HG ) XWHU Z HP D BHVEMAMR FTIP VE\
\KLLG SO DIBILEY) WDAZ HOHIQUQILQY P MCBSURSUDNY) RURKHZ VH YLRDY WHULQMBRXOOSURSHYY WKW $ Q. QM DARQRUFTIP V Z KHKHURUGRAYDIG FRX@GS XDV
LQNEWBQMCFRAV QHI DYHSXEQAW DOGAYHMRQR WARXUAHYDQGP DIIHP HWDIRQNRD



5 DMVS5 HDWMG R/ ITXIGW DQG$ FRHRW R & DSIWIO
: HRRX@ EHI RIAHG\R \VHTLOQYHWR HOVVR P HFHARXU@INXLGMW UHTXIUHP HOV

© HIQMWKHSIP XP VZ HBFHYHI URP RUIQKUIG/XQIDKH DHQHIGWRSD SRIA KREHUFDIP V & RQHIYXHM® Z HVHHNR P DI HWHGKUDMRQR RAULQYHIE HOW
SRWRIR EDHGRQWHGAUDIRQR RXUGAKHY DG BN DO HIW SHOHUMHYHAR SURVGHVA | LHHMITXLAW DOGDYRGKDAQ) \R ATXEDMIQHAR HOMRIXQGFDIP V 5 MV
\KFK DVLCDGHD DM GWH/ DG G DOWE HOW SHOHUAHYHY XQ DYRIIEGIWHIE/IQ@MDIRY RUP WP DDIHP HYWR \WHLQYHAY HYSRIWMRIRY GAUDMRQRURKHITXGW
QHHB/FRXG SR UAXKONOQWWHGH-GVR VHILOMHWT HOMR I XQG\WWHHITELOMY : HP D GRAEH CEGIVR VHIRXULQYHWE HOVDNVDYRUIEGISUFH/RUDNDD 6 DB FRXG UAXOV
QI QU LFOQABDT) HS RWHYG-BHIAQ) RQWHFRQAMRQ/R WHJIHZH.ICP DUNHAMQAMMINIDAM/ DG FUHEVARKHY Z LW LOBYLGODHRXUMEY

%H-FOXVHZ HDUHD KREQ) FRP SO DQGVKEWEQMIED DURUD \VKEWEQMOSRINRO R RXURSHDMNRQY DUHARQGXANG B! RXULQUKUDGRHDQGVHYMFHFRP SDQ. \KEMADUHY RXU
DELOUV\R DAKLHYHATXLAW DAWHKRTEQ) FRP SDQ LOFXAQ) WHDELOW\R SD. GMGHIG/ DG VHMFHRXUGHEWREQ DRV G-5HGB/RQ RXUDELMIV\R REBLQ FDK GMGHIG/RU
RKHUSHP WG SD, P HOWI URP RXULQUKUDQRHDQGVHIYFHFRP SO \KEMADUHY

7 KHPRQIMGHG RSHDIRQDQGJURZ W R RAUBXMGHNZ [EUHNXUH\KEBQMOADSMIDS FFRAQIO Z HAR QRAQMIG\R G-FROIHDIGSD. ADK GYIGHIB/RQWIW/R RXU

FRP P ROWIRFN LQWHI RIAH-CEGH XM 6HH" IIGHUG3RIA ~ Y4HFDAHZ HDHDKREQ) FRP SIQ Z W QR \VEWBQADCEMGHNRSHIDIRQ/R RXURZ Q RXUCELOW VR SD)
QYIGHIBAR WRNGREHY DG P HAARKUGHEVED: P HNRED) DIRQYLY QLIHD G-BHIGHRQAYIGHE/ DG RKHIGAMMEXIRQVI URP % &, DG RURKHURSHIDIQY) FRP SIQH/

% &, WVIELOW\R SO GYLGHIB/LY WAAMANG XQEHMHIQKXIDGFH @Y VDG U XOMRY/R IWGRP LAADY WBMOQGP D R EHSOIGIURP XQDMIGHE\KSOV 8 QEHMHLQKIDEH
@ZVR : MAROIQ DRIQXIUP D P INHDQRE@Y GYIGHIGSD P HM IVAXLSOVDYUHIDGB/AR SRIA KRTHY | RIZ LQ) \KFK GYIGHIG LVUDRIEGIQUADMROWR LW
RAMBRAQ) CCEOMY LY DEHDOMR W LQDGRDOGHHD/ DIGGRHY QR FHEWHIQAKUH IV XDMIGHEVKLEOY 6HH35 HIXIMRZ 5 HIMRNRQVRQ3D 1Q) ' IMGHIY 1RU
DEAMRIOQ RIP DR GVBMLQAKUIGFH U XD UHNXUHLOXUIDGFHFRP SOQHAR P DQEQ\SHA! HGGYHYR WEMALY FOSMICOQG VKIS0 , QIXUDGFHUH XTR Y KDYHEURDG
SRZ HYWR SUYHQAHGAUROR IR \XSOW\R LDEHDOMBYHY DG WHHLY QR DRKUIIFH\WDARYIGHIB/R WHP [ LP XP CP RXQNFDBXMAGXQE-UD) CESIFCEGIIRP XD
Z RXGSEHSHP WG 0 RIRYHJ WBIMLQAXUDFHUIXDRY DAKRIMAAKDAKDHMUVGRIRORYHARHSD P HOWR AYIGHIB/E RUQKIFHARP ST \WEMEDY PO LOWH

| XUUHDGRSMBIMARY SURMMRQY RULP SRHDEAWR ICFROMIIQNRQ% &, P RUHUAMIRAYHWDQWRHPXUWHO® LOH | HW

$Q GIMP LCDIROVRSD QYIGHIE/LOWHI XUMUHZ LAOEHDAHAVFHIROR RUERDGR QUHRRLY DG Z LAE-SHIGXSRORXUI LODGADCFROGURY BAXOVR RSHDIRY/
FESMIOUHIXLAP HW JHHDOBMOHNFROGURYY GICOWY DQGUHIXDRY TP MINRDY FROMPMOCUAIRNRYY DG RKMHU CRRWDARUERIGR GQUHRRLYFRUGHY UHBYDOV
&ROHNHR® LQREH RUQYMHARYR BT HOQ 1 XMUHI DQVRQWHULOMIT HMWKH P D GHG\R\VHIDORUSOWR \WHUKRQIVR RXUFRP P RQWRAN DI \RMUSUFH
DSSUHADIRY Z KIFK P D GHYHURFRXU

© HP D UHMXILHDGAWRCDCFCEMICLQ WHI XWALH Z KLFK P Dy QRAEHDYDIDEBIRUP D RQ® EHDYCLMEGIRY XQ DYRICEGIWWP V

2 XUIXUMUHFCBAOUATXLUP HQVG-SHIGROP D0 | CRRLY LGFOQQ) RAUCEOIV R Z IMGH. EXMGHIMKFFHM XT DGR HABEQK SUP XP - UDAY DQG UAHYH/DABYHY
X LALHQAR FRYFUBRAHY 7RWKHH \MOAKDAKHFDK | BZ VSURNGHGE. RURSHIDAZY CRRYMAYDOGLOYHXY CRAYMEY DUHLOMK | LAHIAR | XQG | XMHRSHIDGY WU HQWDOG
FRYHUFDIP GRWHY Z HP D QHHEWR UIVH DEAWREO XQBAKURXIK | LDGAQIVRUPXWIICRXUIURZ AN 0 DOQ) | CRRLYZ L@ HAARHIP RQADQGWP L) R RUFCSABOCHHD/
LFOEQ) RXUIURZ \W UDMOQG SUR MIELAW RXUF@P VH SHIHGH WHDYDME@OY R IHQXIGH P DNAAMXSIWRQY DG RM-UXQ RIAVHHEBGIGHYHESP HOV | Z HGHG\R UM
DEAURDCFSAD HIXW RUG-EWLQDGAQ) P D GRAEHDYDMEGIDADTRUP D EHDYOOEBIRQD RQWP VAKDADHCRVDYRIEBIVR XY , QWHFDHR HIXW | LDEAQIV GOMROR
RXUMBIANKREEHY FRXE AV, QIWHFDHR G-EWLDERQIV Z HP D EH\VEMAVWR FRYHDOM KD XUPARXUCELON \R | BHHD RSHDMRXUBXMCHN , QD0 FDH \IKFK \HRXUMY/
P D KDHUWKW SUH HIHIHYDQG SUMBI HAKDADHVHIR MR WRHR \MHKDUA/R FRP P ROWRANR I HIGKHIE |, QDEAWR) BHFDAH% &, VARMGHHGDQOIIDMR $) 0 ,&
X DWARQUQLOKUIFHUHI XDIRQYDG% &, IVEMGHV LY AXUHI® FRP SUMGVRBD R BXMQHNDIXP HGIRP $) 0 ,& % &, [VUIXDRY FOSMIDBIXUP HONVDWHEZ HJ
%&, WV



WIXDRY FOSABOHNXUP HOVMXQEHL  IVARQUQIVIQXUDGFHUHI XOMRQY Z RXGE EHKLIKHUL % &, VEXMQHNZ DVDRXP H31 URP DRLQMXUIIGFHARP SO0 \WD/Z DVQRADQDH LADM
R %&, RUZDvVZ QAR Z W RXUSRIA KRTHY |, | %&, ZHHRQREIHTXON\ DVDQDILIDMR $) 0 ,& DEAUREDOCEMIY RXGEHHIXUHGLIORGHUIRW4 &, R

P HHAWUIXODRY FOSMIOUHTULP HQVXQEH:  DARQUQLOKUIDFHUHIXDNRYY |, | Z HFDQGRARB\SEQ DEHNXDMFDSMICRQ| DYRIEGIMP VRUDAIEDZ HP D' GRAKDYHKI | LRHQV
I XQB/\R LP SBP HARXURSHIDIY SOOQVD0GRXUBXMGHW | LDIADOFRBWRORUAXVR RSHDNRQYFRXGEHP DMIDD DOHYHD O HAKMG

2 XUIDOUHWRFRP SO Z W \KHWLP VR RXU) DRLOW LQFXGQI) DVDUHKOR HYHRIVEH RG RXUFRQIIRO FRX@ LHXONQ DQ HHWR  GH DXOWDWARX @Dl | HAARKUBXMGHN
I LODQADOFROAURY DQGIHAGVR RSHDIRYY

| WHIHZ HHDQHHAR GH DAOXQEEHMH) CROW D/GHIGHSEHBZ  \WHOQEHY XQGHH) CRON FRXGS FDX\VHDXLP RQVRAMBZEQ) Z WK UASHWRWD/G-EWR EHGH
DQGSD CEGILP P HADAMD 2 XUDMVRUFDK IGZ P D GRAEHVK | LAHYAR I X@ USD ERURZ LQ) XQEHMH) CROW L DFRHBLDAMG XSRQDOHYHAR GH DXOV) XUKHP R UL ZH
DHXQEGIVR UED  UH LQDQFH RUBAKRMUHRXU) CROW \WHGQEHY XQEHMH) TR FRXT SURAHHG DI DLOWAH FRIDAMDOI QMR WHP R VHRXUH\KAK LQG-EWEEHY Z KIFK
FRX@ | RIFHXVIQR EDNXSE  RUCTXEDIRY $ VDURKOVIQ GHDXOE XVRQRXUG-EWRXGKDYHDP DMIDD DGYHYHH I HWRQRXUBMGHY | LDGADCFRIAWR) DOGUAXKIVR
RSHDMRY/

2 XUDHOWV WRLOPXUD KEWBQWDOBYHCR LQG-BMECHWVP D UHSKRHRXUILCDQADA ¢f LHOW DN THRNRXUDA MW R RSHDIMRXUBXMCHW DQGAYHIWDWK | BZ | URP RSHIDWRQ
IRUGBWHXMFH

$VR -XCH Z HKOGQRRAMBQAQ) LQG-BMIHW DG P LAOIRQR XQAIY QDYOMHMN XQEHMH) CHOW

: HP D LOPXUNXEWBRADCLQGE-EWEHN XQEHAH) CRON RURKHIGHEWOIKP HOVLOWHI XM OGG U Z HGR\R \WHUMYUHDME\R RXUBYHR LQE-EWEHNVFRXG
LGFUDH 2 XUIXUHERURZ LQIVZ LEUHTXUHLQMIAKED, P HOV DG Z LOGHHGWR EHUHSDG RUUH LQDQRHS Z KUFK FRXGE UNXLHXVAR GYHWXQG/LGHRINLHG | RURKHUSXUERAAR

GHEVWHYLFH DG FRXAS FUHDMDEAMRDOFDK GHP D05/RULP SOURXUGINXGW SRMRQDQG OGS LDGADOA : HP D DOR VHIDEAMRDOG-EWRUHTDXAU VHRXUMI/AR KHS WD
RUUH LDGFHRXUERIRZ LQIV ;. HARQRANGRZ Z KHNHUZ HZ RXGS EHCEGIWR\INHDQ R WHHIRNRQ/RQDWP HD EDIY RQWLP VDI CRRLY \RXVRUDAIED

2 XUIXMHOVHCR LQGE-BMEHNFRXGS O HAWRXURSH.IDNRQYLOVHYHIDY D) V LGFXAQ) EXWRAP MG\R WHI RTBZ Q)
$  LFUDHRUYXTHIEQON \R KO H/IQIHHDOHRERP IF (GO DGARP SHMYHFRQGURYY

T UIDAUHXV\R GHAFDMDSRMRQR RXUFDK 1GZ \R P DNH SD P HV RQ RAULGEHEWEHY \MHIE WHBAQ) WHDMOEMN R RUFDK 1GZ R 1XQG RMHJFRSRIDM
SUERH/

1 SOFHXVDADARP SHMYHGVDGDOMI HARP SOUHG R RXUFRP SHINRLY \KDATUH BW GYH.DI HG DOG WHH RIH SRMIDED P RUH CEGI VR \BNH DEYDOMIHR - RSSRUMQM \KD
RXUBYHCR LQE-EWECHA/Z RXG SUYHAKVIURP SXOKQ) DQG

1 P SOURKUCELON R REEIQDEAWRIO LODGAQ) LOWHI XM

YRURZ LQIVXQEHMH) CAMN BHIULQMIAMADAYDUCEG DM EDHE R SUHYDLOR) FROBURQY/LOWHI LCDGR.OCP DUNHNV DG KO HARVKAK YOUCEGIP DINHADM/P D O HW
ERK\KHIP RXQMR FDK Z HP XWED: | RUQAMHD/Z HODYRUBBRWGLQMIM SHOH $ WKP L) WH) CROW Z HHWREHIX® GIZ QD  EDIVSRQMGFHDHWRWH
CESOFEG! YDUCEGIDMR  LQMIANZ RXGLGRBDHWHIP RQIR LOMMW SHOHE P LARQSHID® | Z HOHXQTEGWR JHH DMK | LFHONDK | GZ VAR SD \WH
LOMIIN¥] SHOHRQRXUGHEW XUMUHZ RINGQ) FDSMID ERURZ LQIV RUHTXW [ LGDCAQ) P D RAEHDYDMIEGHI URP Z KIFK VR SD. RUUH LQDQRH\KAK GHEW

,QOEAWRY UL 0Q R WHI LOGADO.QUBANRQ \WDABIRYLGHEOQRRP P W HOVWR XVZ HIHVR | IO RAUQIMXGW FRXTG EHOGHYHD P STSAMGOQGZ HP D QRAEHIEGIR RANQ
QDAY 1RUZ RING oSO FOSMICH SHIGWUA/ DFTXMMNRQY DQGRKHUSXUSRFY , QKK HHWRXUDELOW VR RSHIDMOQG ARP SHMH | HAWHD  DQGRXUCELOW R H HXMRQ
RXUJURZ \K \RDAD L FRX@S EHDGYHYHD D HRAMS Z KUK LOWLDZ RXTS KDYHDQDEYHYHLP STRARQRUBXMGHA UAKXOVR RSHIDARY/DQG | LGDGADOFRQAURY



7KH) DRV FRQIBLQVUHAMRNRYRQ RXUDELOW VR RSHDMRXUEXMGHY DGR SXUKHRXUBXMQHA DM LH/
7 KH) CRON UAXMEW \XEMPAAR FHUBQH A-BWRQY TP RY RKHAMQIV RUCELOIN DQGWHIEMIV R RANKEMGDUHAR

LOPXUBCAMRIDAQE-RMIHNY DG I XODOMLQE-BAMIHY

SHED BEHP RUFBXUKDHFHWEQGEW

FUDMRULGPUTHY

P DNHLOQYHWY HQV DG GOV

SO GYIGHE/RUP INHRKHGWIEXWRYY LQUASHAWR RUUSXUFKDHRUWGEHHP  FCBMIDWRAN

HYDIHIQP HIHY FRQRICMRY/ RADBVR DURUKEWEQMID DUR RXUDKHN

\HORURKHZ DVHGVSRHR DRHV

CPHYG PRAI\ Z DYH RUKSSBP HQWPHWIQ\KER BCDMGIQE-EWEHWAR \WHH \WNKRK [P HIGP HQVZ RX@EHP DMIDID DEYHYHVR \WHIQMMWR \WHOQEHY DG

HY I HIQFHYSIQWIQLCRAIRY/Z W O LADMY

$Q IXMHI LDERQ) DUDYHP HOVHOMIGLORE, XVRUIQ R RAUNKEMGDUHYP D FROEQVP LMUBAMFNRGYRUP DQMIGFHFRYHION $ VDUAKOR \WHHFRYHION
DOGUANIRNRYY Z HDQGRXUKEMGDUHYOH DOGZ LOEH TP IMGLOKRZ Z HIRIGAWRUBXMQHN DUGZ HP D BHXEGIR UIVHDEAWRDOG-EWRUHNAW | LDRQ) \RFRP SHA
HIHAYHD RAVR\ENHDGYDQMIHR G2 EXMGHVRSSRIMQNY 7 KHWLP VR DD 1 XMUHIGE-EMEHNZ HRURKUWKEMGADUH/P D LGPXUFRXGBLQFOGHP RUHUAKIRAYHFRYHION
: HFDQCRADXOUDQMH\KDAZ HZ L@EHCEGIR P DQEQFRP SIDFHZ WK \KHVHFRYHIDOVLOWHI XMUMDDG Ul Z HIDORGR\R \WDAZ HZ LOEHEGIVR RABQZ CLYHYI URP WH

GLEHY DG RUCP HIGWHFRYHIOV
5 VNV5 HIWG\VRWLY2 [1HIQ) DQG2 Z GHIKIS R 2 XUSRP P RQGWRAN

H H+ H+ +H @ +H o+ +H

2 XUFRWVKDYHLQRUHDWHE\LI QU LFDQW® DVDUHX@OR RSHIDIQY) DvD SXEQF ARP SO DQUGRXUP DCDIHP HMWZ L@EHUHTNXULHG\R GHYRMVKEWEQIDOMNP H\R FRP SOLQ) Z WK
SXEQFFRP D). LHIXOMRYY

$ VDSXEQF ARP SI) Z HKDYHLGRXUWHG DOGH SHAWR FROMMHR LGRXUMI QU LDV DO CFFRXQICY DOGRAHH SHOAKDAZ HAGQRACFXUDYDSUYDMARP SIQ © HOM
\XEVMPAR \WHU-SRG) WXL HOVR \KH( [ AKDQIHS PAZ KLFK WXL CP RQY) REHAKLQIV \KDAZ HI LOAZ AW WH 6 ( & DQQXO0 TXOWAM® DOG P ERWZ LW ASHRAAR
RXUBXMQHN DG LCDQR.OCARQBMNRQ DG \WHH RHZ HGHHGAR KDYHWH DELAOMW \R SUSCUH| LQDQRCOWEAMP HQMKDARP SO Z 1\ DEB( & WERWY UL HQVRQDWP HD EDIY
, QDEAMRY Z HOHRUZ LOEH\XEMRAR RKHJUERWG DQGFRERDMIRYHDEFHUHNXLAP HQV LFXGQ) FHIBQUATXLA HQVR DIGFHWBIQSURYMRQ/R \WHEDUEDGHY 2 [ Bt
$ PADQGWWHUHI XODRQY SURP XO DAMG\KHIAKQEHU Z KLFK LP SRHMLI QU LFDQWARP SIDCFHREDI DARQVXSROXY , QSOMX@U Z HP XWBHURP \( P DOG SURFHWHYDDDMRQDG
WMMY R RAULQMEDOFRQARCRYHU LDCADOWER W R DIBRZ. P DI HP HOADG \R\KHH WOWKDIZ HOHQR BRQIHUDQS HP HILQ) JURZ WARP S0~ DVCHIGHBLOQWH-2 %6 $ FW
RXULQE-SHIGEHB- MG SXEQE CFFRXQIGY) 1LUP \R W-ERWRQWHH | HRRYHZHWR . RAULQMCDOFRQARCRYHUI LQOCADDGERWY  D/UTIXWGE 6HMRY R \KHBDUEDGH/
2[ G $ PAV2 XUFRP SOOGFHZ MMGHANRD  UHNXULMAKDAZ HLGPXUNKEWBQMICTFFRXQI) H SHOHDGH SHIGMUIQU LFDQAP DRI HP HOMH I RW

7KHEDUEDGH/2 [ O $ PADQGWH' RGG) DON:  DIBWHE HRP DOG&RQKP HUBURKANRDS PMKHE' REG) UDNS AW DVZ HIDYUHDME UXBVAKEVHTXH® [P SBP HMG
B WH6( & DOGWH1 <6( KOYHIGRUDHEUWHIXDIRQR  DQGLP SRHG HKDGRHE GVFBRKUH DG FRISRUDMI RYHCDGFHUANXU HQIVRQ SXEQF FRP SOQHY 2 XUH | RWAR FRP SO
Z MRHHHYROIQ @7 V U XTMRQY DG \WEELGY Z LAIGRUDHRXURSHIDNY) FRWV DG AYHWP DI HP HOMANP HDQG DWQIRQ! URP UHYHOAH JHIHIDICY CRAMEY ) XHULL
WHH@OY V U XTIRQY DGV Z HHVR FKOQ H\KEMERAD LOWHIXXUH Z HP LIKWEHXTEGIVR P HAQH. WHTNXULP HON



7 KAVHRED) DARQY SOFH VLI QU LFDQATGAWRD0GHP DOBYRQRXUI LQDGRHDQGCFFRXQIMY Wi DG RQRXUI LDRDCIFARX QY DOGLQRP DARQM WPV . HP D GHHGVR KLU
DEAMRDOCFFRXQIY DOG | LCDGADOWEH Z 1W DESURSUDMSXETDE FRP SDQ BRI H SHIHIFHDOG\WAKQEDCCFFARXQIY NGRZ BGIH 2 \KHUH SHOHYDRRADKMGZ W EHQ) D
SXEIF FRP SO LGFOCHIGRBDAYIQDIXGWY  CRFRXQIY DQG®I D0 HVDQGH SHOAY LOYHXBUHIINRY/H SHOHY [GRBDHGAUHRRA | HYDOGALHARUDGGR | LFHACELOW
LQMXUDEFHFRWY U AEUDQG DO HUDIHWVHYDQG @MY | HAY DvZ HODYRKHUH SHQHY $ VDSXEQF FRP SO Z HOHUATXUAG [P RY RMHIWQIV \R

SUHBDUH DG LA SHIRAF BRI DG GMMEXMRKHMENRTHIFRP P XQFDIRYY LQFRP SIDFHZ LW \KHI HEHDOHRXUMEY @Y VDG UHTXLP HOVR WH1 < 6(
GH LGHDQGH SDOGWHURBYDOGWHOMKVR RUERIGR GUHARLY DOGLIWARP P LWHH/
LOXAMP RUHFRP SUHKHOUYHFRP SIDQFH DQGLOMNRUUHDAIRYY | XQRIRYY DG

HYDODMDOQGP DQEIQRXUM WP R LOMIDOFRQURCRYHUI LDGRDOERWY DG WHERYWRQP DDIHP HOAVDIAAP HOMEHIR  LQFRP STDGFHZ WK XBV DG B XDNRYY
R \WH6( & DOGWH3XEDF &RP SIQ $ FFRXQINY 2 YHILIKVOROG

+H +H H

© HP D QRABH\KFRHM XALQLP SBP HIMY WHHUHTXULP HOVDGGLP SOP HIMY \WHP FRXABP DMUDED DGYHYHD O HARXUBXMGHW 7 KRHLGRBDHG FRIVZ LOGFUDH
RXUCHALFRP HDQGP D UHNXLHXVAR BHBFHFRAVIQRKMHUDDVR RAUBXMQHW RUGFUDHWHSUFH/R RAUSIRSENVRUVHYLIFHY ) RUH TP SB! Z HH SHAYWHHWXXGV DG
UIXTUMRMR P DNHIWP RIAAL LEXODQGP RIMH SHOLYHI RUAVR RAEIQGUHARUDIG R | LFHUACEMN LOXDIFHDGZ HP D EHUHNXUGWR LGAXUVKEWIRMCFRIMR P DOMOQ

\KHVEP HRUMP LOUFRYHIIH - HFDQRASUHA PWRURXIP DMVKHCP RXQARMP 1Q) R DEAMRIDCARWZ HP D LGRXUVR UAVSRQG\R\KHAH UL HQW 7 KHLP SCAAR \RHH
UHNXUUHP HOWVARX@S DOR P ONHIWP RIHGL T LEXQVRUXV R DRIRADOG UARIQ TXDM HE SHYRQARVHYHRQRXUERDGR GUHRARY RUEROGHRP P WH/RUDVH HRXARWHR | IFHY

,QDEAURY LI Z HIDIORLP SBP HYWHUATXLUHG FROURY Z LK UASHAMR RAULQMIDOCFFRYXQIG) DG DXAWXRIRY/ RXUCELOW VR BHERWRXUKOVR RSHDIR)/RQD
WP HY DQGLARXUDMEDLY FRXGSEHLP SOLHG |, | Z HER QRAP SBP HYWHUATXIUHS FRURYLODWP HD P DQGHURUZ W DGHNXDMFRP SIDGFH Z HP D EHVKEMAAR\DFURQVRU
IQHXIDIROE. WIXDMAY DAKRIMAY \WKFAK DARHE( & RAWHL <6( $Q \KFK CRIRQFRXGSKOLP RXUUBXBIR DG WHFRQLGHIFHR LOMARLYLQ DIGFOHOVR RU
&RP SO0 DG FRXGQHIDAYHD O HANRKUBXMGHN DG FDAHWHSUFHR RAMKDUVR FRP P ROWRAN\R GHRICH

;. HDHUTXILHGE 6HAMRD R WHBDLEDQH2 [ B! $ PR HYDODMWHH I HRMWHORWR RXULQALCDOFRURORYHUI LODGADCUHSRUMY |, | Z HDUHXQCEBIWR DFKIHYHDOG
P DIQEQH | HFAHIQM OOFROARY RXURSHDIM) UHAX@VDQG! LQDQADCFRQAWR) FRX@S EHKDUP HE DQGWWHP DINA/BUFHR RXUFRP P RQWHRNP D EHQHIDIYHD Ol HRMG

$ VDSXEQF ARP S Z WK 6( & UHBRIMY RE@IDIRQY Z HOUHUATXLUHGVR GRAXP HOADG \WMANRXULQMIDCFRQNRCBURAHBUAAR DR\ \WHUTXUWP HOVR 6HAMRD D R
WHBDUEDGH/2 [ Bl $ PAZ KLFK WANXLUAY DQQCCDAAAP HQVE, P DIHP HOAR \WHH | HRAYHIHWR RULQMCDCFRQARCRYHU! LCDQADOW-SRNG) EHILQRQY) Z W WKH DQQOBRW
I RURXUI MDD HUHQBQ) ' HAHP BHU : HOUHDQHP HILQ) JURZ \KFRP SDQ DQGWIXVZ HOUHH HP SWURP \WHIDXQWWUDMMBMRQUATXLIP HOWR 6HAMRD  E R
SOUEDH/2 [ Bl XQMDWHK WP HDVZ HQREBQIHUDOM\ DVOQHP HILQ) JURZ WHRP S 6HHDOR32 : HTXOM\ DVORHP HILQ) JURZ \WFRP SO DOG00. GHAMRQRQRXUSOW
VRFRP SO Z W UHEAHG USRI DG AVFBRKUHUANXLHP HOWCBSTFCEGIVR HP HILQ) JURZ \K AR SDQHYFRX@S P CNHRXUFRP P RQWRFN GW DERRYHWR LOMHIRLY ) RUIXUKH
AVAXWRQR \WHHH HP SIRYY/ 5 HIDEBWR Z KHAHZ HTXOM\ DVOQHP HILQ) JURZ WARP SIQ. Z HZ LOUMMDHHGWR LP SBP HOAKEWBQMICLQM QDOFRQAROX WP VDG
SURFHXU/LQREHARNDN WHUMSRIMY) WXL HOVXQEHWH ( [ FKDQIHS PNDQG CESOFTEGI WML HON

: HFDQCRADAAUH\ RX WDARHHZ LEOGRAEHP DMUDCY. HINGHAHYLO RXULQMCDOFRQURCRYHU LDGADOU- SR LOWHI XM $ Q. 1 DOUHR P DQEQLOM QDOFRQURCRYHU
I LDGADOERYY FRXEEVHYHIHD LOKIEWRXUCELQW \R CRRXUDAMD U-BRWRXUI LQDORDCFROBMRY UAKXAOVR RSHIDARQ/RUFDK 1BZ V |, | Z HOHXQEGIMR FRFOGHWDARXU
LQMEDCFROARCRYHU! LCDQRLOOU-SRNGY) LVH [ HARYH RULL RXULQE-SHGHQAB MG SXEQF CAFRXQIGY | LUP GHMIP LGH/AKDAZ HKDYHDP DMUDIY. HINGHW/LQRXULQMEDOFRQMRO
RYHUI LQDQROOWSRNG) LOYHARYP D GHFRQ LGHFHIQWHIDFRXUIR. DG ARP SBIMHWR RXUILQDGADDERW WHP DINABUFHR  RXUFRP P RQWRAN FRX@ G-HRICH DQGZ H
FRX@S EH\VEMPAR \DCRIRQ/RUQYHXUDIRQY/E. \WHL < 6(  WH6( & RURKHUW-IXDRY DAKRIMAY ) DOUHR WP H3 D)



P DALIDEY, HONGHWIQRXUIQMIDCAROURCRYHUI LCDGADOSRNG R LP SBP HARUP DIQEIQRKHUH | HARYHFRQAMROK WP VUHTXLHG R SXEQE FRP SDQHY FRX@ DBR UMEW
RXUI XUMUH CFPHW/AR \WH FDBLABCP DUNHV

: HTXD@\ DvDQHP HILQI JURZWW FRP SDQ DQGDQ GHAMRQ RQ RXUSDUYMR FRP SO Z M UHSKRHG UHBRUY) DQG GVFBRXUHUHTXLLHP HQWDSSTFDEGIR HP HILQ) JURZ\K
FRP SDQIHYFRX@ P DNHRXURRP P RQ WRFN GW DNDARYHR LOYHXRLY/

© HOWHDD? HP HILQ) JURZ \KFRP SDQ * DG | RUDVARQ DV/Z HFRQMXHR EHDQHP HILQ) JURZ \KFRP SIQ Z HPXUWHQ® LOMIG\R\INHDGYDQIIHR H HP SR/ URP
YDURXVU-SRMCY UHTXILHP HOWDSSIFCEGIVR RMHUSXECE FRP SDQH/EXVWRAR? HP HILQ) JURZ \KMFRP SIQHY LFOGQ) BXWRAIP WGV QRAEHQ) UHTXUUHGR KDYHRXU
LQE-HOE-QNH MG SXETF CRFRXQIY 1 LLP DXGWRXULQM CDOFRQNRCRYHUI LCDGADOERMY XQGHUBHAIRD R \KHBDUEDQHY2 [ Bt $ PAUHBFHE QVFERAKUHREQ DARDY
UIDAEQ H HXWHFRP SHODNROLORXUH MADIROWIAM HV SHIRGF WSRWDQGSUR \ WM HWDQGH HP SRV URP \WHUHTXLP HOWR KRTLQ) DQRIELQAQ) DEMRY
YRMRQH HPXWYHFRP SHODINRQ DG WRANKRTHUDSSURYDCR 0 JRTH)SOUIFKXAMSD) P HQVQRBUHMRX® CSSURMHG : HZ L@AHDHWR EHDQHP HILQ) JURZ WFRP S XSRQ
WHHOMHWR L \WHOWED R WHI LA, HIULQZ KIFK Z HKDYHVRECDOQKD0) RW Y HHV/R BARQRIPRH L WHOWED R RXUILVDO HUIRTRZ LQ) \KHI LW
DOQYHIOY R WHAMR WHFRP SBRQR RUQWICSXETF RIHIY LU WHE@MRQZ KIFK Z HKDMHIMKHGP RHWD  EIRQIQCGRIRMHMNEGIG-EVGUQ) \WHSUHMRXY
WUHH\ HOY DG LY \WHEMRQZ KLIFK Z HDHGHP HEWR EHD@UHIFFHBLDAG LBUXQEHMHUGVR \WH6E( &

: HFDQQRBUHERWZ KHAHULQYRARLY Z LT LG RXUFRP P ROWRAN GAWDMERAYHL Z HFKRRHVR UHD ROWHHH HP SWRQVZ KLBIZ HDHOQHP HILQ) JURZ WFRP SOOI
\RP HLQMHXRYI LGB RAUFRP P ROWRFN GWDMERAYHD/DUAKOR D) FKRFHAR UHEEHI XMUHAVFRKUH WHIHP D EHDGWDRYHWIAQ) P DINWRIRXUFRP P RQWRAN DG
WHSUFHR RXUFRP P RQWRANP D EHP RUH YRDUWD

8 QEHMH-2 %6 $ PP HILQ) JURZ W FRP SDQH/FDQDORGHI DERSWY) GHZ. RUBHYVHG CFFRX QUMY \WIQEDLB/ XQMDUKFK WP HDAKRVHWEQELG,/CES0 W SUYDM
FRP SDQHY :  HKDYHHBRAG\R DYDLORUHYH/R WVH \MIGHGWQMRQSHIRG DG DVDUAKOVZ HZ LOGRABHUTXIUHG\R DERSWIHZ. RUBHYIVHG CFFRXQIY WBQEGYROWH
UHDYOQNEDAYRQZ KIFK DERSWROR \VKAK WIEDLBY/ LY UATXLUHG | RURKHUSYXEQE FRP SOQHY

<RX FDQQRWEH AHUBLQ WDADQ CRMHWDEQ) P DINHAZ LAFRQMXHRUD\GHALLE \KDUHSUFHZ LOEHHABEDKHS

2 XUFRP P RQWRAN LV OMAGROWH < 6( XQ@EHMHW PERGR: ~ : HFOQRABUMHERVZ KHAHUDQDRAYHDQGATXGWDAE) P DNHAZ LAFRQMXHI RURXUFRP P ROVEFN |
LQWKHI X\UHDQCRALYHDQG ANXGWIEQ) P DNHAERQRAFRQIH \ RXP D KDYHGL | LEXEVVHIG \ RAMDUVR FRP P ROWRAN DATQDMERRYHSUEH RUDADID7 KHP DNV
SUFHI RURXUFRP P RQWREN LV ONHD \R EH YRIDMB!

2 XURSHDIMY UHXOVDQGWRAN SUFHP D BHYRIMB! RUP D GRIQHUHIDLBBWR RXURSHDMY SHIRIP DQRH DQG\ RX FRX@ GHD@RUSDWR \ RXULQYHXR HOV

2 XUTXOWM® RSHDMY BAKOVOUHONHD VR | OFMDMLIQWHI XM , QDBAWRY VHRXUMEYP DINHNZ RUEGZ LGHKDYHH SHIHGRHS DG DHANHD R ARQMAHWR H SHIHFH
\LJ QU LFDQABUIFHDQG YROP HI OFWDIRYY 7 KLYP DNAMRDADY DvZ HID/JHHIOHRGRP LF P DHARUSRDNDOARQBUWRYY FRXTG\KEMAMKHP DINVBUFHR RAUMKDBAR
Z LGHSUFHI ORMDNRY/ U DBBWR RURSHIDMY SHIRWP DIFH < RX WKRX@ FROUG-LUDDLQYHXR HQMQRXUFRP P ROWRAN VR EHUMN. - DG\ RX KRXGLQYHIMNQRXUFRP P RQ
RANRQD L \ RX FODZ MMBG DM QU LFDQABRW DG Z LGHI ORXDARQLOWHP DINAAYDDHR \ RAULQYMAR HOA7 KHP DIN-A/BUFHR  RXUFRP P RQWRAN FRX@ EH\EMAAR
\LJ QU LFDQNVORMDIRQVLQUASROHR WHI CRRLY GAAUEHG QWY 5 W) CRRY VHRAMRQDQGRMHUICRRY PO R Z KIFK DHEN RQGRXUARROS P RQ) \WHI CRRUKDVRXG
O HAARXUMRAN SUFHDUA

P DUNHVARQAMRQY LQ\KHEUROG-UMREN P DNV
CAMOCRUDQIASDAG | ORNDIRQ/LQRXUTXDUM® |11 QDGADCDQGRSHDIMY UKV
IQURGAIRQR G SIRSFWRMHYIFHVE. XVRURKUFRP SHIMRLY

IWKOGFHR GHZ RUPKDIQIHG VHRXUMEY DEDO MM U-SRWRUUHRP P HIADIRQY

H =+



UAKOVR RSHIDIRQWDAYDY |URP H SHRABIRQVR \HRXUMKY DD IV DQGLQYHXRLY
KRVWOBY KHEILQ) DG RMHIGHIYDAHWIQLANRQY LQRXUFRP P RQWREN

IXGIFH Ul D) WDAZ HSURVIGHRWHSXETE DQ FKDQIHVLQWMLY I XIAIGFHRURXU LOUHVR P HAWAY IXADEH

VADMILE CRMRQVE, XVRURXUFRP SHIMRLY

DQER{GHP HQAB. XV RXUFRP SHIVRLY RURXUCFTXMMRQ\BLI HV

\DBV RUDQMASDAG\OBY R @UHEGAWR RUMBAN IGFOQQ) Bl RUGUHARLY H HRXWHRI | LFHY DQG SUGRSDOWRRNKRTHY
DEAURQ/RUG-EDMAVIQRUERDGR GUHRRLY \HIRUP DEIHP HOARURMHUNA. SHYRQGHD

UHIXORY GIDORUSRIMFOCHYHBSP HQV

SXEQF URSRQH\WR SUAN UHBDW/RURKHUSXETE DQGRXGFHP HQVE! XVRUWLLGSDMHY LFOGQ) RXUILAQIVZ W \KHE( &

QU DNRQDBGIRYHIP HABOLQYHIM DR/

ROQIIQ) HFRORP LF FRGUWRY/

RO H/IQDFFRAQMY SUWCHSBY

DQ IQG-EWEHWZ HP D [GRXURUVHRXUMIY/Z HP D IKHLQWKHI XM

H SRUKUHVR FDSABCDQE FUHAVWP DMHAIMVARDATGYHYHD 0 HAARKULQMXR HYBRUNRTR RURKUFDEABCUHRXUH/
FKOQH/IQRXUFHEWDY DG

$  RKHHHQVRUIDARY LGFOGQ) WRHIURP DMIOGEDAMY Z DU RUDARLYR WIRINP RUUASRQAAR\KHHHHQV

7 KHVHRXUMEY P DINHNVKDYHI URP \WP HVR WP HH SHIHIAHGH WHP HSUFH DG YROP HI OFXDIRQAKDAR W KDYH EHHO XQUHDMAG RUGASURSRIMR DMV \WHRSHDIY
SHIRP DFHR  SOMFX@UARP SOQHY $ VDUAKOWR WHHI CRRLY LOMHIRLYLORXUFRP P ROWRAN P D GRABHCEGIVE UAVHIDXHUNKDUA/ DARUCERYHWWHLQAICR | HIQ) SWFH

7 KRHEWRDGP DINAVORXDNRY/ Dv/Z HODYIHHICP DINAMHARQRP LF DG SRIWAICFRQBMRYY \XAK DV UHHAMRYY BWR LQIRUFRQ LGHIFHRUQMIAWDMAKOQIHY P D
GHIDYHD O HAMHP DN/BUFHR RXUFRP P RQVRAN

, QUEAWRY WHWRAN P DUHV LGFOQQ) WH1 < 6(  KDYHH SHIHEHEH WHP HSURHDOG YROP HI OFMYDARQ/AKDAKDYH O | HAMS DQG FRQMMH\R 0| HAARHP DINA/SUFH/R
HIXUWY VHRXUMA/R P DR FRP SOQHY 1 D R \WHIRBIRQ) RAPXY IWARX@S FDXVHRXUMEAN SUFHVR | DODGGP D H SRHXVAR VHRXUMA/ FOW CRMRQ @AM DARQWDAMHYHOLL

XQUKFAHM XO FRXT EHFRW® VR GHHG G YHWP DRI HP HOAV DRWQINRQ DG WARXUAHY RUKDP RUBXMCHW

6 XEMBQNDA XWUHVDBYR \KDIH/R RXUARP P RQWHRANE H MM WRANKRTHY RUWH SHA-BWRQ \WDVWKRVHVDBY P D RAFXU FRX@ FDXVHWHP DINHABUFHR RXUARP P RQ
VIRFN W GHOCH

$VR 2 AREHU Z HKDHRANBREQ) DQDIJWHIDMR C5SR LP DAD KDW/R RXUARP P RQWRAN 2 | \KHHRAMBRAQ) KDY DOR WH\KDAARGIQ
RXULQMICSXETE R | HIQY DI UHHD WDETEB!Z WRXAHAMFNRO RULXUHU- MADARQ XQE-LMHE HRXUMY/S PAXQBWAXFAK KDY DHKHGE. RUAURRY H HXWHR | LFHY
RUDQ R RXUDILADAY DAKDAMP LVGHIQHGIQ5XB!  XQEHUWHEHXUMIVS PAS XB ~ $VR 2 AREHU DOR RAUP 0QQ) \KOWR FRP P RQWRAN
RAMBOECQ) DUH: UMMPRGVHRXUME Z MMOWHP HIQQI R 5XB1 5 HAMRMG HXUAYP D QRAEHVRTBLOWHSXEQE P DUNAAXQBMWARHVDBALY U IMIHG XQEHWH
6HRXUMIVS PARUDQH HP SWRQIURP UHIVARDRQLY DYDIOE® , QFRQGHRANRDZ LW RAULQMICSXETE R HIQY Z HHOMBGLORD

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



5 HILVADIROS LIKWS JUHP HOWZ LK+ 38) X6 $) 0, & DOGRAUSKIH ( [ HRARYH2 [1LEHU SXOKOQARZ KIFK * 38 ) XA5 $) 0 ,& DOGWHUSHP IMKGWIQI HIHHVP D BIDAUHXY
R U MAUMHR | HUDGG\OBIR DERUDSRMRQR WHUMKDUA/R RXUFRP P ROWREN XQGHMHE HEXUMEYS FANEMPAR FHMZQPMEP DY FRIGURVDOGH FOMRYY LFOGQ)
VR IHIQ 60BVR RUFRP P ROWREN LOWKH SXECE P CUNHARAHSHFHSIWROWDAKHH\OBY FRXGS RFFXU FRXTGS FDAHWWHP DINABUFHR RXUFRP P ROWRAN\R GRICHOG
PD P DNHIWP RHGL EEXOVRUXVRVHTHIUW RUHTDN ONHGVHRXUMAYLOWH | XU DADWP HOGG DAD SUFHWDAZ HGH-P GHAHAOY RUCSSURSUDM

, QFRIGHARQZ WW\MYRITHIQ) Z H RXUH HRAYHR | LFHY QUHRRLY DOG\KHVHII) WRANKRTHY RKHAKDQY+/  Z KIFK KDVFRP P HFHGIWAMROMRQSURFHW Z 1@
HOFK DIUHR HOAULORE BN XS DIUHP HWVZ M RHXQGHZ UMY DQGWHIE, CUH\KEMPMR DBAN XS SHIRG P HIQQ) WDAKH  DOG\WHUSHIP WWGWDOM HBH/ DGRV
SHP WG\R\HOD) \KDW/R RUFRP P ROWENIRU. - @D VO\MAKHEMR WYSIRGHMY \KEMPAR FHIBIOPMRP DY H AHBURQYZ LWRXWHSURZ UMKQFRQHIR Q)
\ERRUP RHR \WHUBUHIBAHVR \KHXQGHZ UMY $ GAURDD [QFRQHANRDZ WK RAULQMICEXEDF R HIQ) RUGLHARY H HRAUYHRILFHY %+/ * 3& ) XQGOWG
$)0 ,& HFK IR HQAMILQR: BN XS DIUHHP HOVZ W WHXQEHZ UMY DQG\KHBE, DUHVEMPAR DBAN XS SHIRG P HIQQ) WDAKH DOG\KHUSHIP WGWDOU HHH/DH
QRGHP WG\R\VHOIQ \KDWVR RXUFRP P RQWRAN XQID \WWHFRHR WIEQ) RQ1 RYHP BHU ZKEKLY @ VD\WAHOMRUQUIOSETF R | HIQ)
UILMADARQWIMP HYWRQ) RP 6 Z DVGHROWHGHI HRAMH \KEMPAR FHIBIQPXWRP DY H AHBIRQYZ WWRXVWKHSURZ UMKQFRQHMR D) \WRRUP RIHR WHUSUAHQBIYH/R
WHXQGHZ MY $ Q ERRUP RMR \WHUBUHBWH/R \WHXQGHZ UMMYR RXULQUIOSXETF RITHIQ) PO LOWHUARBIGVANRY UHBDHDTIRUD) SRURQR WHWKDHY
1URP WHUAKURNRY/LODD R \WHEAN XS DIUHHP HONGAAUEHSCERYH 7 KHUBUHIBWHYR \WHXQGHZ UMMYR RXULQUDOSXETE R | HIQ) KDYHDIWHG\R UHBDHWHKDUAY
RIHFGKHIER 1URP \XFK UANIRMRYY 6HH28 QEHZ UMEY" |RUP RIHLQRUP DARD 3RMEBNIBYVR \MHHKDLVIQWHP DNHNRIRZ 1Q) WHZ DYHURUH SILDARQR \KFK
DIUHP HOVFRX@GSH HYWLI QU LFDQAGRZ (Z DB SUAKUHRQRXUMBFN SUFH

7KH  3ORSHP IWXARIMKH [P RY REHAMQIV WRAN RONRYY WP RN XQW DG UAMIRAG RN \R HILEGIHP SBR HV LGFOQQ) RAUQTP H3H HRARYH
RIFHY QUARYDGOGMRY D/GIMP LGHGE WHFRP SHODIRD QRP LD DOGFRSRIDMIRYHDFHARP P IWKHR WHERDGR GUHRRY : HKDYHILGG DU LMADIRD
WA HIAKQEHAHE HEXUMIEVS FAR FRYHMWHLMXOFHR KDWY/ XSROWHH HAVHR [ DUB/JWDQMS DGR KDW/JUDOMS XQGHMH 300 $ VDUAKXOVID KDUIWKHS
XEHMH  300Z LEOEHI UHD WIEEGIQWHSXEDE P DU, | HIXOW VHRXUMA/DHIQAGXQEHMH  3@QDGIMYSHFHYHSWOMMH Z LOEH\VRTSLOWHSXEQE
P DOMHMAM-QWHSUFHR RXUFRP P ROWRAN FRX@B GHRICH

$OR LOWHIXUMUH ZHP D IWKHRUMRXUMIEVLOFRIGHRIRQZ LW LQYHXR HOVRUCFTXMUWRYY 7 KHIP RXQAR WKDUVR RXUFRP P RQWIRAN MKHGLOFRQGHRANRDZ WK )
LQHNR HONRUCFTXMANRQ FRXS FROAMAMDP DMUDCERMROR RAKHRAMBOAQ) \KDW/R RXUFRP P ROWEFN

%HFDXVHZ HKDYHGR PXUHMBDIQAR SD. FDK GYLGHIG/RQRXUFRP P ROWREN \ RX P Dy QRAMAHYHDQ, UHAMUQ RQLOYHAR HOAXQBMWA RX VHI RUMKDUVR FRP P RQWIRFN
| RUD SUFHJU-DAUADQ\WDVZ KLFK \ RX SOIGT RUIW

: HKDYHQR PXUHABDOAR D FDK GYLGHIB/RQRXUFRP P RQWEAN 7 KHG-ROUDARY [P RXQAIGGSD P HR DD | XUMUHGAYIGHIB/Z LOEHDAKH\RBIGVAUHIROR RXU
EROGR GURRY DXGZ LOG-SHIGRY [P RY REHMQIV JHHICDGE HRGRP LF FRQBURYY RXUILCDCADCARQAURY UAXWR RSHIDIRQY FOBABOUHTXULP HON JHHIDD
BEXMCHVFARQGUWRY/ GIDOW DOGUHIXDRY @P MANRY/ FROMPXDCUHAMANRD/ DG RMHU CRRWAKDARXUERDGR GLHARLY FROUGHY UHBYDQW, QUEAWRY RUCEMN R SD
AYIGHIE/RQRXUFBABDIRAN VP WAMGE \WHWP VR \WH& UHEVS JUHP HQVDVCHIGHGEHEZ.  DQGP D EHIXWKHUUAKMRRG XQEHWHWMP VR DD | XMUHGHEARUSUH HIMHG
VHRXUMI/RUXAMUHFBEWOAMY 6HH2 LIYIGHIG3RIA

$ VDUAKOW RXP D QRABRHYHDD WM DRI HOAQRXUFRP P RQWRAN XQBIA RX VHTRXUFRP P ROWRAN | RUD SUFHJ U-DMARDQ\ RXUSXUADHSUWFH

, | VHRXUMI/RULQGAMA . DCOOMVER QRABXEDK UHHDUK RUSXEDWK LCCFRXUDMRUXQ DYRUDEBIUHHDUAK CERVRXUBXMQHY RXUMBAN SUFHDQGWDAQ) YROP HFRX@
GFICH

7KHWDEQ) P DHAVRURXUFRP P ROWRAN G-BHDB/ LQ SOMRQWWHUAHDUAK DG UHSRWARDAHRXUMIE/ RULQBAY DD VIV SXEDMK CERXVXY RURKUBXMGHA DG RAULQGAY
I RHRUP RIHR \KHDDOMVZ KR FRYHY XV GRZ QIUDGH/RXUFRP P RQWRAN RUSXEDWKHVLTFRXUDMRUXQ DYRUIIEGI UADLUAK CERMRXUBXMCHN RAUMBFN SUFHZ RXGSONHD
GFIH



.| RHRUP RHR \WHHDEIOWADH/FRHDIHR XVRU DGR SEDK BBRWRQXVIHIXO® G-P DG RIRKUARP P RQWRAN FRX@ GHRUHDH Z KIFK FRX FDXVHRXUMBAN
SUFHDGWIEQ) YROP H\R GHRICH

$ QMBN-RYHUSURMMRQVLQ RXURLI DQL) DARQDORAXP HOWFRX@ GHIY, D RKDQIHLQ P DQDIHP HWDQG AP WRXUMKDUHSURH

&HYEQSIRMRQ/R RXULP HIGHG DG UANBIMG FHWLFDMR LFRSRUIDIRQ DG CP HIGHS DG UAMBMGE, @ VP D KDYHDQOQMEN-RYHUHIHANIGGP D GHD GHHURU
SUYHNDP HJHJ CFTXMWRQ \MIG-UR! | HJVEN-RYHUDIWP SAVRURKHUFKDQIHR  FROMROAEQCANRO\WDAD MBANKRTHUP LI KWARQUGHULQIWERANOQMMIMFOGQ) WRHDWP SV
\KD/P LIKWIHKXOVQDSUIP 1XP RYHAKHP DUN/BUFHI RANH\KDUAVKHTSE, RAUMBRNKREHY 7 KRHSURYMRQYZ L@BURMGHI RU TP RY RMHAMQIV

¥ DFODWMIHGERDGR QUHRRY \MEWMPAR DVHYHR\ HOUNXQWHADY DURKXOR Z KIFK RUERDG R QUHRRY Z LW BH AYIGHG LOR WUH FDWHY Z W HOFK FDW
VHYQ) | RUMBIIHBHGWUHH\ HOWLP V

\WHCAQWR RUERDGR GUARYARIWKHRHRUP RHVHINVR SUH HIHGRAN
DOYDFHGRIFHUHTXLUP HQIVI RUGRP LQDIRQVR GLFRARLY B\ WRFNKRGHY D5 | RORNKREEHY R LGROGHP DALY AR EHFRQUGHHG DARXUDQRACP HHIQIV
FHYBIQ@P WIRQ/RQFRQYHAQ) \GHADOWRANKRTGHP HAIQIV

\KHU-P RYDOR GUHRARLYRQD |RUFDAH DQG

\WH UTXULHG CSSURYDOR DAGDAV € R WH YR SRZHUR WH RAMBOEQ) \KDWY/ R FOSMBDWRAN HQM®G \R YRM JHHIDD LO\KH HBRIRQ R GLHARY YRIY
\RIHMHUDYDMQI BIFDW \R DERSAWEP HYG RUUSHDOFHMBQSURYMRQVR  RXUDP HIGHG DG UAABAMG FHWLFDMR LOFRSRUDIRD

) XUHU Z HKDMHROAGRAR 6HRAMRD R WH* HHIDORRSRDIRY/ ¥ R \WWHO\BMR ' HOZ D WHS' * &/ EXVRXULP HIGHG D06 UMBMG FHWLFDMR
LFRISRDIRQZ L@BRYIGHWDMIDILQY) LQD) R DERIGUQIHR BXMCHNVARP BCDIRY/Z WK DQ 3 LOMMMMG WRANKREHU JHHDD GHIGHED/O0 WRANKRTHZ LW
RUP RIHR RXURXMMBECY YR WRAN CQGOQ. HWY RUSHYRQDH LADAGZ W RUFRQARTIY) RUFRQARBGE. \XAK WRANKRTHU | RUDSHIRGR WUHH\ HOWYI RGBZ LI \KHWP H
RQZ KLFK WHWHFNKRTHUEHFTP HOQ? LOMMIAG \WWRANKRTEHULY SURES \KEMAAWR FHIBOH FHBWRYY H FHBVWZ LW UASHAWR* 3& ) XQEDQG$ P) [P DQGOQ R \WHU
UASHRYHD LIDM/DG0Q R WHUUASHRNYHAUFWRILQAUHRMEQ HH/R RXUFRP P ROWRRN 6HH3" HAUSIRQR &CBABCE\RN”

H =+ H +H

7 KHVHDRQMEN-RYHJSIRYIMRQYFRX@ P DNHIWP RIHAL I LEXOVRUDWKLLG SO R CFTXUHXY HYHQLL \WHWILG SDVWVR THUP D BEHFRQUGHHGEHHIADCR POQ R RU
VRANKRTEHY 7 KRHSIRMMRQVOORP D KDYHWHH IHAAR SUAYHQINY) ROQIHYIQRXUBRDGR GUHARY/DQGP D P DNHIWP RIHGL LEXOWR CHRRP SOK \WBQRNRQV\KDN
VRANKRGHYP D RKHZ MHGHP \R BEHIQWHUBRWWQMAIV $ VD UHXOVRXUMRANKRGHY/P D BHAOP IWGLQWHUCHOW R RBBIQDSUHP XP | RMMHUNKDSY 6HH2" HAUSWRQ
R &DEMUOG\WAN®

2 XUDP H)GH5DQG UHAMBAG AHIVIFDMR LOFRISRIDIRY SIRMGHAKDANHERXUMR &KDQRHY R WHB\BMR * HIZ.DUH RULL \KAK FRXUNERHYCRAKDYHMUMVARNRD DQRMH
WIMMRUWHI HEH DOFRXUNV DVESSLRSUDM GFDAMGZ MQWHE\BMR ' HDZ DUH Z LOEHWHVRBIDQGH FOMYHIRKP | RUFHABIQ WRANKRTHUMM DARQ P DALY Z KK FRX@
@P IVRXUMBANKREEHA CELOW VR REBLQ DI DYRICEGIMAADA R XP | RUGMSXWMYZ W XVRURXUGLHARLY RILFHY HP SB HV RUVIBANKRTHY

2 XULP HYGHG 005 WANBMG FHWIFDMR LGFRISRIDAR)SIRYLGAAKDAXQBW Z HFRQHMR\MHVHBRNROR DQOOMIDAYHIRXP \WHERXWR &KDFHY R \WHE\BMR
" HIZ D RULL \KAK FRXUWERHY CRAKDYH UG RINRY DCRKHUMBM RAKHI HEHDOFARXAW DVCSSURSUDM GFDMGZ MMOQWWHEVBMR * HIY DUH \KDEDVR \RH I XTOWA WO
SHP WKGE @7 EHWH\RBIDIGH FOMYHIRXP IRUDD L GHUIYDAYHIRMRQRUSIRHHAQ) BIRIKWRQEHDD R \WHERP SO L CRMRQDWHMY DFOIP R EWHFKR D
IGHADY GWRZ HGE DY AXUHARUIRP HUGLHARU R I LFHU RURMHUHP SBR HH RUMBANKRTHUR \WH&RP ST \R\WH&RP SI) RURKUMRANKRTGHY (L CRARQDXHMY D
FOIP DIDQXRWHERP SI) RUDD. PXAUHOARUIRIP HUGUHARURUR | LFHUR WH&RP SDQ DUMQ) SXUAOQARDD SIRMMRQR WH' * &/ RURXUCP HIGHG DG WAKBMG FHWLFDM
R LGARSRDMRQRURXUIP HB-G DG UMEBAGE @ VRUDARZ KIFK\KH' * &/ FRQHYMUMARNRQROWHERWIR &KOFHY R \WHEVBMR ' HIY D RJ LY CRMRQDWHYY D

FOIP JRYHGHGE WHLQMEDD



DI DLYGRAMCHR WHE\BIMR * HIY DUH 2 XUCP HOGHG DG UANBIMG FHWLFDMR LGFR SRIDIRQ! XUKHUSURYLGH/\KDAXQIBIZ HFRQHAQZ UMY \RWHVHBRNROR [
DOMCDIYHIRXP  \RKHI XTOWH] W/BHP WWGE, O \KHI HGHDOGMMPWRXWR \KHS QWGE\BAM/R $ P HIFDZ LEHWHH FOMYHIRXP | RUWHUAROMRQR DQ

FRP STIQADAHWY DFDXVHR CRNRQDUMQ) XQEHAHI HHDOHRXUMEV@Y VR WHS QUMGE\BIAY (FOGQ) DY ROIP VXQEHAHEHRXUMEVS PADQGWH( [ FKDQIHS FW
+RZHHUBHANRD R \KHBHPXUMYA/S PAHDMY FRGEXUHQANUMG FNRQ! RUIHEHIDICDQG WM AR RYHUDEDAXIW ELRXI KR HY RIFHD GAN RUGCELOW FUDAGE\ \KHGEHRXUME/
$ PRUWH XBV DG U XOWRQ\WHIHKQEHUDG CFFRAQIO  Z HFOGRAEHAHIBQWDADFRAWZ RXGHI RUHVKAK SIRMRD 6HH3' HAUSIRQR &CHMICB\RAN ([ FOMYH

) RXP

$Q SHIRQRUHMY SXUKDIQ) RURKHZ VHDFTXLY 0O LOMMWNQKDW/R RUFDSABOWRAN KDOEHGHP H\R KDYHQRIFHR DG FROHIMGWRWHIRUXP SIRYMRQ/
LQRXUDP HYGHG DG WMBAG FHWIFDMR LFRBRUDIRY H A-BWRXUMBFRNKRTHY/ Z LOGRAEHGHP HSVRKDYHZ DYHS DG FOQQRAZ CYH FRP SIDGRHZ LW \KHI HEHDOHRXUMEY
@ VDG \KH UGV DOG U XOURQARH QG 7 KIVAKRIFHR IRXP SIRYMRQP D QP IMDMRANKRTH IV CE.QW R EUQ) DFDIP LODMARDORXP \KDMWLQG/| DYRIEGI RU
AVSXMYZ I XVRUDQ R RAUPXUHOARUI RIP HJAUARLY RILFHY RKHUHP SBR HY ROBFNKRTHYZ KIFK P D QAVFRXUIH@Y \KWZ LW BASHRAR\KAK FOLP V $ GMODAYHD
I DFRXYZ HHWR I LGGWHFKRIFHR |RXP SIRMRQFRQBIGHGLQRXULP HIGHG DG UANBMG FHWIFDMR! LGFR SRIDARQVR EHI(DESTFEGIRUXGHY RIAEGILQDQIRNRY Z HP D
LFXUDCAMRDCFRAVDARADAMG Z W BARILQ) \KAK CRIRQLORKHUMUMVGRNRYY Z KLFK FRXGBKDP RXUBXMQHA WAXOVR RSHDIRQY DG LODGADCAROGURY

) RIBZIQ) WIVRIHIQ) ZHZ @R GUHIEHD? FROARGGFRP SDQ” ZIWWMIQWHP HOQQ) R WH1 <6( KBV + RZHHU ZHP D FROMXHWR UHD RQH HP SIRVILRP
AHYBLO FR.SR.DAMJIRYH.CDQRHUHTXLLHP HONVGXUQ) DRGH\ HOUMDQUMRQ SHIRG

$ IWLULYIQY HIHFARWYR IHIQ) Z HZ LOXR GRIHJEHD® FRMRMBGARP SO * Z MMOQWHP HIQQ) R 6HAIRY  $ R \KH1 HZ <RINGVRAN ([ FKDQIH/ IMMG&RP S
0 DD DQGZ LAOWHH RHEHUWATXUHG\R ARP SO Z W DOR \WHCSSTOFEGFRUER DM RYHDEFHUHTXLUP HOVR WH1 < 6(  Z MQWH YDURXYJUIFHSHIRG/SIRMGHG R
BHAURD  $ $VDUAKINZ HZ LEHUHNXLHGWR KDYH DABDIRCHLQE-SHIG-MAUHRRURQRXUERP SHODIRY 1 RP LD DOG&RSRDM* RYHIDIFH&RP P LWHXSROFBRMQY
R \MVRIHIQ) DP DMUMWR LQG-SHIGHMBURRYRQRXUSRP SHODIRY 1 RP DY DJG&RSRDM* RHIDIFHARP P MKHZ MMQ @D VONMAHFRP SBINROR WY
RIHIQ) DQGDIX® LQE-SHGHER? SHODIRQ 1 RP LD DQG&RSRDM* RYHIDIFHERP P IWHHDQGDP DVUMY IQG-SHEHQWERDGR GUHARLYZ WWQRCH\ HIUD WLWH
FRP SBUROR WIVRIHIQ) : HZ L@DOR EHUANXUHG\R SHIRIP CQDQOOSHIRIP DFHHYDODIRQR WHERP SHODIRY 1 RP L(DIVY DUG&RSRDM* RYHDFH&RP P LW
: HOHPXUWHQ® \ENQ) DGYDQEIHR WH? FROMRTBGFRP S0 H HP SWRQDE GR QRAKDYHDI XAD LQE-SHIGHOARP SHODIRY 1 RP LDIY DUG&RERDM* RYHCDFH
&RP P WHRUDEROGR QUHRRYFRP SRHGR DP DMUMWY R LQG-BHIHYVALRARY $ FFRAEQIO GAUQ WHWIQMRQSHIRG \ RX Z LAGRMDHWHIP HSURMAURQVDH REHS
VRRANKRTHYR FRP SDQHAKDADUH\EMAMR DR \WHFRSRUDM I RYHCDFHUANAUP HOVR WH1 < 6( ) XUKHIP RH DFKDQHLQRXUERDGR GLHARYDQGFRP P LUkH

PHP EHIKIS P D UWAXOMODFKOQI HLQRXURSH.DNRQ SKIERARSKLHY DG GHYDNRQY | URP RXUPXUHQAFR SRDMVRDAD\

* 3& ) XQGDQG$) 0 , & H HAVHXEWBQMAQ OHFHRYHUXV P D HYDIHLQ EXMCHAMHAKDNRP SHMZ LW XV DG\ RAUDELOWWR LG OXHGFHP DIV UATXILIQ) \WRANKRTEHU
DSSIRYOCP D EHAP WG

$VR 2 AREHU * 3& ) XQGOUG$) 0 ,& RZQ LOWHDIJWIDM LS LP DAMD R RURAMEQEQ) FRP P RQWAAN 8 SROFRP SBURQR WYRIHIQ) * 3&
) XQGDQG$) 0 ,& DHH SHAMGVRRZ Q LOWHDIJWH DM C5SUR] LP DAMD R RURXMEQAQ) FRP P RQWRAN 6REXQ Dv* 3& ) XQGOUG$) 0 , & RZ QDMIQILFIQAP RXQV
R RURIMEQAQ) FRP P RQWEAN * 3& ) XQGOUG$) 0 ,& PO H HYNLIQULFDQAYRICY LG OHIHRYHUXV DG RUFR SRIDMG-AMRYY LGFOXAQ) O P DALY
RANKREHUDSSURYDOUHI DBBWR - Z KHKHURKHY EHIHYHWDARHP DALY LQRXUEHXMNQMBMN ) RUH CP SBi * 3& ) XQGOQGES$ P) P P D H HWWLIQU LFDQACQ OHFFHRYHARH
YRMIQDQ HBANRQR GUHARYDQGOQ [P HIP HOM RXUFHWIFDMR LGFRRERIDIRY , QDEAURY LOFRIGHANRDZ W RAULQWICEXECF RITHIQ) Z HHOMIGLQR\WHIRDSG
1 RP IGHHS$ JUHHP HADGWKH, QYHWRLO. DIVAYS JUHHP HVZ KLIFK JUDQWY 3& ) XQGDGS) 0 ,& UASHRAYHD WKWWR GRP LDMIQAYIGOMR RUERDGR GUHARLY

* 3& ) XQGOQG$ P) P DHQRABMMPAGIURP DIGP D HYDIHLQ LQHIMWQRURSHDMEXMHAAADAAA® FRP SHMZ W RAY 6HH2' HAUSIRQR &CSMIOB\RAN
&RBRUDM2 SSRIMQWY &RITEVR , QMBI



* 38 ) XQ@BRUS P) [P P D CRAQDP DGHAKDADGYDGFH/ \NHUERNQMIAAV DG GRAGHHADID \WRHR RXUMBRNKREHY B\ [P RQY RKHAKMQIV
f G IQ SHHIY RUGHMIIQ DFKDQHIQFRIRCR XV

$  HWHIKIQ) RXUP DIHP HWRURKUERDGR QUHARLY RU

$ 1QOHFAQ XV\RHIMIQRWEQLRNRQYRUDI UHP HIMKDADHGRAQWHEHWWQMBMVR DIDXRANKREHY

7 KHFRAHQADIRQR  RZ GHIKLS FRX@ G-BUYHWRANKRTGHY R BQRSSRWYQW \R UHFHYHD SUHP LXP 1 RUWHURRP P RQWRFAN D/SDWR D\VDBIR RXAUFRP SO DGP D
XQWP DMD O HAAKHP DINHABUFHR  RXUFRP P RQWRRN

7 KHWDANUHRGR RXUH HRXAWHYP D QRAEHIQGFDIYHR - RXUIXWUIHIURZ W SUR MBEOW DQG SHIRUP DOFH

BWWEKHDBL@Y KDV KOG VKFFRA BN DG XQRQ) SYECE® \WIGHGFRP SOQHY + RZ HYHU WHHLY CR DAXUIGFHWD/AKVWEN UHFR 7 L@FROMXHDQGWDAZ HZ L@H SHIHFH
JURZ W SUR MEELAONY RUUAKOVMP LOWR D). R \WHUSURUFRP SOQHY



Y25: $5' /22.,1* 67$7(0 (176

7 KYSRESHRMVAFRQEIQVIRZ DG GRNQ WEINP HOVZ MOQWHP HDQQ) R \WH3UWYDMGEHRXUMHY/ MIDNRQS HRP $ PR $ @OEIRP HOVRKHNKDQ IR HOVR
KIMRUFADO DRV FRQBICHG LOWLY SIRSHRMY LGFXGQ) WP HOVUH DA Q) RXUNXMUHUAXOVR RSHIDNRQY RUNLCDADOARQGMRQ EXMCHA/ DM\ DOGSORY/ DOGREVRNH/R
P DI HP HOVRUIXWWUHRSHIDARQ/ DHIRZ DG GRNQ) WP HOWV

6RP HR WHIRZ DG GRN.G) WBMP HOVFDQEHIGHNHGE, WHXVHR WP VKK DR EHIHYHY 3H SHAW 2P0 3Z1@ 3WRXE FRXGE WHHW 2LOMB/ 2SO
SHAWP DAV 2 DQIASDM RURKHUFRP SDUIEGIWP V/ + RZ HYHJ GRATI RZ DG GRNGQ) WA HOVFRQEIQWHHLGHW LQ) Z RB/ 7 KHHI RZ DS GRN.Q) WP HIVLGFOGH
DEP DR/ KDATLH QRABHDMANGAR SUAHVTRAW RUPXUHAFR QAR RAKDADHQRAIMRLIEDO DFAW 7KH  CBSHIULQDQP EHUR STRHAKURXI KR SURGHRMY DG LGFOGH
WBAP HOVUHIDLEQ) RAUIQMMRYY EHIHVRUPXUWHIN SHABRY/FRFHAOQ [P RY RMHMQIV RUFRQRIEDMS UAXOVR RSHDIRY/ |LDADOFRYEMR) AIXAW
SURGHRAW DG URZ \K IDAD LHY DG \WHLQBAIYLQZ KIFK Z HRSHIDM DQGLGFOQQ) Z WKRXWIP WIIRQ \WTAMP HWUHIMGY R RXUI XM SHIRWP DOFH

) RZ 06 GR\GQ) WP HOVDUH\VKEMAWR NGRZ QDG XQNIRZ QUMW DG XFHMIQN P I R Z KIFK DUHEH RQGRXUFRQIRD 2 XUCRNDOUAXOVP D G HUP DMIDID
IURP WRHH SUMGIQ RUP STHGE. \WHIRZ D GR\.Q) WIAP HOVIGFOG-GIQWY SIRGHRXYD/DUAXOR YOURXVICRRY ((FOGQQ) TP RY RKHY

RXULGTELON \R CFFXUDMD DAHA/RXUXQEHE UMY UMN

IQMHFRP SHIMIRQ| RUBXMGHV LQRXULQGXMA

RUCEDV\R P DQEQRUMIDALE UHIMRQKLS Z \KS$ P) TP

DGRICHIQS$ P) [P VI LQDGADOWHIK UDMY RUILGDGADO] HFDMIRY

H SRUKUHVR FHUEIQUIMY DUMQJ R RAMHIDGFHRQLQAXUDGFHUABICL) HQNV EURNHY DQG Z KROWDBLY DV GMEX\WRQFKDEHY
IDEDXOMBRIH/ DG RWH SHOHUAHYHAR FRYHRXUCAMIOBRIAY

XH SHRAMS FKDQIH/IQWHLQM SUABMROR RXUFRYHIIHRUSIRVIMRYY LFOGQ) GW P MINRQ/DUGH FOMRQY LQRXUSRIFLHY
RAUHOXUHIAT DOUHVR UHP EXIHXVI RUFTILP VRQDWP HD EDJY RUDAID

DEHYHHRGRP |F | CRRLY DQG\KHULP SCRARQRXUIURZ \K DQG SUR MLV

H (MM RUIXMUHUHI XTDRQDQG RAUCELDIV \R FRP SO Z W RHHUHIXDMRQ/

WHERWR RHRUP RHNA SHYRQGHD

QVXSIRY/R RXURSHDIRQYY GHR VHRXUW ELBTKHY (RWR QDB A BHUDMFNYDQGRKHUIQ RIP DIRQWAKGRRI\ | DO/

(CRBDHEFRIWD/DUAXOW RSHIDNY D/DSYXEQF FRP SI) DG
RKHUUMNY DG XGRHMD QN GVPXOWHE XQEHMHKHDAQ 35 W) CRRY LOWMYSIRSHRXY

H =+ =+ H+ =+ =+ H+ +H#+ H#+ H +H H

$FRAEQO \ RXWKRXG UHIGWLY SIRGHRXYARP SBIMD DG Z LM WHXQGEHIWRRE Q) WDARXUCRXDO XWMUHUAXOVP D EHP DMIDD GlIHHWURP Z KDAZ HH SHW



7KHIRZ DG GRAQ WIAP HWP DEHIQWLY SUREHRMYUHDMRID R HYHIVDYR WHEDMROZ KIEK WHWEAP HOVDUHP 0GH © HXQEHMINHCR REQ DARQ\R XSEDMIQ
IRZ DG GRNQ) WEAP HONVP DCHIOWLY SURGHRMVR UH GRWAYHOVRUALLRP WBGFHY DNAUMHGEDMR KLY SURGHRMVRNR UH GRACHZ. 1Q RUP DIRORMHRFRXUMFHR
XQOQMASDMGHYHON H AHBAD/UTXGE @7 : HP D QRATRNDID CRUHYHWHSDRY LQMMNRYY RUH SHABMRYVGQVFRHELQRXUI RZ DG GRNGQ) WIAP HN DG\ RX \KRXT
RMBOFHXQGHUHIDFHRORXUI RZ DG GRNGQ) WEAP HON



86( 2) 352&( (' 6

7 KHVHIIG) WRANKREHY Z LOUHFHYHOOR WHCHBURFHHGYI URP WHADBIR WKOWVR RXUFRP P RQWIRAN R | HHG SAMCOMR WY SIRGRMY :  HZ LORABFHYHD)
SURAHHOYIURP \KH\DBIR \KDUWEHQ) \RGLIQWVR I HIQ) LFOQQ) 1URP D H HAVHE! WHXQGHZ UMYR \WHURSIRQWR SXUFKDVHDGAWRDOKDA 7 KHVHILY
IBFNKROH Y Z LO@EFDUKHXQEHZ UM FRP P IWRQ/DQGAVRXQN Ll D) DMIEXBEGIWRWHUMDIBIR RXUFRP P RQWRAN DQGZ HZ I@EDUWHUP DQQ) H SHAHY 6HH
3 3UASICDOG6HIG) 6\RANKREHY



"9, (1" 32/,&<

. HPXUWH® CRRAQMIG\R G-ROHRUSD DO FDK GYIGHIB/LQWHI RIAH-TEBH XMUH $ QI XUKHUGHMP LDNRQWR SD. AYIGHIB/RQRXUFRP P RQWRFN Z LOEHDAKH
AVAHIROR RUERIGR QUARRLY \KEMRWR DSSIFCEGIQY V DOGZ LO@G-5HIGRRXU DGADCFRAWNRY UAXWR RSHDNRY/ FESMIOUHTXLUAP HOW JHIHICEXMGHN
FROAWR)Y GIDOWY DOGUHIXORY @P MBNRDY, FROMFNMCOAMANRGY DOG RKH CRALYWDWRXUERILGR  GUHARLY FROUGHY UHBYOQW

2 XUWBIMYDVDKREQ) FRP ST 0YG DG COHMY \FEDUDMOQG AMMFWURP. RANKEMGDUHY/OH HAWRXUCEOW \R SD. AYLGHIB/DQGP INHRKHUSD P HQV $ VDKRTEQ)
FRP S0 Z WRAWXEWBQICRSHDIR/R RXURZ Q WHSUGRSIORXUAHVR  RXUIXQB/DHAYIGHIE/DOGRMHUSD P HOVIURP RAMEMADUH/ 7 KHIAMN R RAULQAKIGFH
FRP SO0 WWEMADY \RSD GYLGHIB/AR XVIVAKEMAMR 0P IWXQEHIQXUIDFH@OY VR \WHWBM/LQZ KIFK RAULQXUIDGFHFRP SDQ. \KEMADY LVGRP IAGGRUFRP P HADD
GRPLAGE 6HH35 M) CRRY?  %-FDAHZ HOWHDKRIQ) FRP SI) DOG\XEWNRMED DORUDVKEMDQUIDOSRWROR RXURSHDIR)Y DHFRIGAMGE. RAULQKUDGFHOGGE HYLEH
FRP S0 \KEMADUHY RUCELOUW \R CRKIHYHAT AW DAMKHKREQ) FRP S). LGFOQQ) \WHIELOW R SD. AYLGHIGY DG HYLFHRXUGHEWREM DIRQY GHBHOB/RQRXUCELON R
RABIQFDK AYIGHIB/RURKHUSHIP WGSD P HOWIURP RAULQAUDGFHDQGVHYLIFHFRP SD) MEMADUHY ) XWHP RH QYIGHIE/I P RUIQIKUIDRHRP SDQ \KEMADY DA
P IWGE PLQP XP FOSMIDHIUP HONLOWBMUBIXDIRYY 6HH30 DEIHP HOAY' VAXWRQDOGS WOMYR ) LDURDORRIAWRQDOGS HXOVR 2 SHDMRQZ / [TXAW DG
&CBMICE HRXUAHY DOG35 HIXDIRY |, QUEAWRY RXUCEMVRSD. FDK QYIGHIB/LYFXUH® BMMRMGE. WHWP VR \WHEUHGEYS JUHP HOA2 XU XWUHCEMVARSD. FDK
AYIGHG/P D DOREHIP IWGE WHWLIP VR DQ | XUHUHGHEARUSUH HUHE VHRXUMEY R XAMUHFUHEWDA.QN



0$1$*(0 (17" ,6&866,21$1' $1$/<6,62) ),1$1&,$/ &21' ,7,21
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7KHIRTRZ LQ) GMVRXWIRQDQGDDOMYEHBZ. L(FXGH/AHIBIQIR Y DG GRNGQ WA HOWM\KDWIUH VBRI UMNY XCRHIBLQMNY DQG RIHUI DRRLY GRARUBHGLOWHVHRIRQ
\W®G 50WN) CARY LOQWYSIRESHRXY 2 XUDRYDOUHXOVFRX@ GLIHJP DMIDD 1URP \KRHDQNASDMG LQWHHIRZ DUG GRNQ) WP HQWVDVD UHXOR PDQ IDARLY/

7KHUAKOVR RSHDIRYVIRUWHM] P ROMVHIGHG- XCH DUHQRACHHADU® LOAFDAYHR \WHUAXOVWDWP D, EHH SHRMGIRUWHIX@ HOUHQGG' HR-PEHU
RUIRUDQ RKHJIXMHSHIRG 7KHIRTRZ Q) GVFXWRQ KRS EH U-DGLO FROMGRAIRO Z LW WH DQQXDCFRORIEDMS | LQDCA DOWIMP HOV DG WHQRMAKHMR DG
XQDXQMS FRIGHHSE FRORIEDMS | LCDGADOWIMAP HOVDQG CRMWH MR LFOG-GLOWLY SIRGHAMY

2 YHMH

: HOWDSUR MEGIDQGIURZ L) FRP SI) SIRVIGQ) \SHADWV3 & SURGFAW : HIRAXVRQSIRVIGQ) FUIIVYROMRQ/LQRXUNSHADIY QQH/DQGRIWH/R EXMGHAWDZ H
EHIHYHUHTXUHGH-S XQEHZ UMEY DQGFDIP VH SHWNHIQRGHNR SURGHH DMERAYHI LDGADOUAXOV :  HKDYHLQWIED | RRAHERQXQEHZ UM & DOV 3UR HMRIO (CELOW
DG+ HOGNFOUH/ LCELMY UMNYZ KHIHRXUP DRI HP HOAMP KDVGHS H SHUHIFH $ FURWRXUXQEHZ UMEY @YIMRQY RXUSRIR KRTHYYDY QM) H LOBMY DGFRP SBf LW DG
UTXUHVGHALDT HG LGGRYDAYHDOGE PXAWRP 1] HEVROMRYYZ KHIHZ HLQRYIGOD XQGEHZ UM DG \WIKRMUHSRIAHY| RUHTFK CAFRXQAS VD UAKEOVRXUSURGEN CLHSUP DU®
Z UMWDRQDY( 6 EDLY Z KHHZ HKDYHIGf LEMWV R IDMOQGSRIA IRP : HAUEXMRXUSIRGAENMKURXIK FOH X \HBRMS UHIMRQKLSVZ W GOEQ) GUMEXRQSONGHY
LQERN \KHZ KROWIBI DG WABICP DNV

2 XUSUGALSOCREMPAYHLM AR FU-DIMDQG VKMBEQ\XSHIRUAM O/| RIRUMENRTHY B JHIHDMY FROAMIAXQEHZ UMEY SUR W ORIRWRXUSIRGENICHY DG \MURKIK DD
P DOHAR FOV Z KGISXGHI® P ODILQ) FOSMID:  HEHIHYHWDARXUPXUHAP CUNHARSSR QW GLIHHMDAGH SHIYH UHDINRQKLSY FXOMUHDOGGOGHIKIS WP SRIMRQXY
Z HOR FROMXHWRIURZ. RAUBXMGHWSUR MIED : HDHRIDQ] H3DVDMQIGIRSHIDIY DG UWHSRMEGNM-IP HOV

. HIRQEGRUBMMVIQEHSWP B WFRIQ] LQ) DI DYRIEBISUAQ) HYMURGP HONIGGDJURZ Q) DOGXQP HAGHP D61 URP. ELR\HY/ DG SRIA KRTEHY| RURDIW
\ROMRQY DG TXOMW VHYLFHIQFRP SBf @IHVR BXMCHY : HEXAODQP EG UP RM I UHIED RUDQ] DARQCEGIVE DMEFNEHIQ FOWABBWKDAZ HVRXUHDIRY LGHWR
\HYIFHWVGP DG ZWWRMH)  HP SR HVDVR -XCH CRURWWKHFRXQ Z KR DUHFRP P LWHG\R RSHIDARQICH FHIBAHDQG\KSHIRUVHYIFH © HDHEDANHGER)
FCSMICBURYVIGHGE * 3& ) XQGDQGRXUMIDADLE SDNGHB P) CP DP XMDOQKUHIZ MM DQ3$ ™ ( [ FHIBOWILCDGADONHIW DAY [URP $ 0 %HWADVR -XCH DG
OSSR IPDR\  B@ROR SRIA KREHMEOVDVR ' HHPEHU : HRWICDMBMGHVROWHSIBHUR $P) P WURKIK %68, Z UMEY SRIAHVIMKHGE $P) [P
XQ@HMHQEPHR $P) 0P DQGUHQXU R \WHIQXIDFHEMHNVZ HRIWLDMR % &, RXUZ KRD RZ HGIQXIGHARP SDQ WEMADY 2 XUSDNGHIKIS Z WS P) TP
KD/HIEBGXVWRJIURZ TXEND EXVEXGR® G-EMR LQ) FEBANCDOG0EAQ) HP ST HAVZ KHYEXMGHN DG URZ \N MVIVLHG

&RP SRHOWR 2 XUS HXQVR 2 SHDARQY/
* IRWVZ UMW SUP IXP V

* IRWZ UMK SUP LXP VOHWHIP RQNUHFHYHE RAR BHUHHYHS | RUIQUKUIGRHSRIFLHYZ UMKRUDAKP HGE! XVGXUQ) D\SHALLF SHIRGR WP HZ IKRABHAURYI RJ
SRIA CFMXMWRQFRWV UHQKUDGRHFRIWRURMHUGHBAIRYY 7 KHYROP HR RXUIURWZ UMK SUHP LXP VIQDD JIYHDSHIRGLYIJHHID LQOHRAGE GZ BN
\WKEP IMRY/ BQAQ) R G BMHMKEP MIRQVIQR SRIAH/ WHHZ DYR H MY SRIFHYDQGDYHIIHV] HDQGSUWHP LXP IDMR ERXQG SRIFAH/



&HFGZ UWDSUHP PV

&HEGZ UMD SUHP LXP V DUH\KH TP RXQAR JURW Z UMK SUHP 1XP VAHEHG\R LHQUKUAY - HHQMJIQR UHQUXUDGRH FRQAIFV\R 0P IWRXUH SRUXUH\R SRMQIIDBRAMY 7 KH
YROP HR RXURHEHG Z UMK SUP XP VLVIP STRRG R WHOYHOR RXUJURW Z UMD SUHP LXP VDG D). GHAMRQZ H P INHWR LGRU-DH RUGHRUHDH UHARIRQ GYHY DG SRIA
@ IW

1 FAZ UMK SUHP LXP V

1 FAZ UMRQ SR LXP VIUHIURWZ UMK SUHP LXP VOWAHE-GZ UMM SR P V

1 HMDQHGSUP IXPV

1 HMOUHG SUHP IXP VUHSUHHAKRHHIUHS SRMROR RUCHAZ UMD SUHP LXP V 2 XULQUXUDAH SRIAHYJHHDD KDYHDWP R RH\ HIUBX\WRRFDUR(DD FRXGEHDVE&QY
DV\HYHQ\ HY DG SUHP XP VOHHAHE SR DBRYHAHWP R \WHSRIR

1 HABRXHY DG GRW DA HON SHOHY

1 AR DG G/ DO HW SHOFVUHBUIHWH FRIVIGRXUHG | RUQAUHS GRWHY Z KLFK LFOGHERWHYXQEHUDFTP VP DCHRURFFXUMFHSRIA. SOGRUXCENG
H SHOAYI RAHAMIG) FIIP V \KFK DVDMRUGH VT HAY LOYHXM DR CESUMIO DEWMR HOAVGH HOHFRWVOQGDSRMROR RSHIDY H SHOAVDIRDAG\R FOIP BAROMRY) GHAR
D0 ERKHVAHGEHGAR UHOQMXUHY 1 HABRAHY DQG ERW DEWME HOW SHOHY/DOR LGFOGHDSURMMRQ! RUFTLP VAKDAKDYHRAFXUHE EXVWKDYHQRA HABHHQ U-SRUAGAR WHLQXUHU

7KHHH SHHY/DHDIXQRIRQOR WHIP RQAIGGWSHR LQAXUDFHFROMPMKHERP SO Z UMW COGWHEWH SHIHFHDWRADMS Z M \WHXQEH®LQ) FRYHIIH , QIHHIO
RXUGHABRWHY DG GRW DOWWA HOW SHOAVDUHDH HAAG R

\KRHRAPXUHIFH | HNXHR DQGVHYHIW R FOIP VDWRADMG Z WK \KHSOMEXDUWSHVR LQUXUDGFHFRQMPWKDAZ HZ UMM
WHP [ R EXMCHWZ UWHQE, XV

FKDQH/IQWH®I DORUUHI XA HMLREP HQAVHIAG\R WHEXMGHNZ HZ UMM

WHGB/1Q®IBOCH HQHFRW

IQDIRQIQWHFRIR FOIP V IGFOGQQ) 1 MNRQUHDMG\R Z IR/ P HIFDOFRWY DG EXLQRQ) P DMIDY Dv/Z HIDDY L OMRQ UHIMMG R WH LFBDH LOWHVHYHIW R
FOIP VEERYHIHHICHRERP [FIQ MR LH \RADIQMIRY DG

$  WHUHQXIGFHDI WP HQNZ HKDYHIQSTFHDMHWP HR DB

1 FABRKHY DG G DO HW SHOHYDUHEDHE RQIPNDOBRWAY DG H SHOAY DVZ HIDY DQCRXOUDCODOMYR WHHIMP DAGERHY IGFOGAQ) G/ IR G
\WHSHIRG DG FKOQIHYLO WP DIMVIURP SURUSHIRGY 1 FABRAHYDQG W DEW HOW SHOAVP D BHSOGRARYHUDSHIRGR \ HY

1 HADFTXIMMRQ FRW
1 HADFIDXAMMWRQ FRWDHSUCHSDD FRP SUMHGR FRP P IMIRQVZHSD WRRXUBLIR\HY DRHAQ) ITHHZHSD \R$ P) 0P RQQUABUHP LXP VDAXP HSDQGSUWHP XP UIHDMG

I HY Z KUK DBHGHAR FHEQ) FRP P MWIRQYZ HUHFHYHRQBXMQHW FHEHEWWURXI K RAUUHQAKUDGRH DI HHP HQWV 1 HATFTXAMMNRQ FRWVCUHGH HUMG DG 0P RMY HSUDEE® RYHWH
WP VR WHUHIDAG DI P HQW

2 SHDWY H SHOWH

2 SHIDIY H SHOFVUHSUAHQARHI HIHIDODOG 0GP LQWDAYHH SHOHVR RAURSHIDIRQVLGFOGQ) HP SR HHFRP SHODIRQDQG EHH W \WKQREI\ FRWV R | LIFHUHQAIGG
SUR HAMRIOHYLEHI HAAKFK DV/B 0O CFFRXQICY DG CRMOUDOHYIFHY

H =+ H H



1 HAQYHR HONGQFRP H
* HHDQIQMHMNGFRP HRQRXUSRWRIRR LOYHAMG DIV Z KIEK DHARP SUMHGR! 11 H5P DMUM VHRXUMY FDWK DQGFDK HIXLYDBNV DOG\KRWWMP [QYHIR HON
1 HAHD HELOYHWR HNIDLQY

1 HABDT HSLQMXR HQAIDLQVDUHDI XGRNRQR WHGL I HIHFHERE HHOWHDP RMY HSFRWR VHRXUMA/ARTS DG WHSURFHHB/UHFHYHG B WHERP SDQ. XSROWH\OBIR D
\HRXUMY 8 QUHD) HGLQYHWR HONIDQV GRWHY ROQIL H3P DMUM \HRXUMAY DUHUHFR GG Z WMLQTFRXP XTOMG RKHUFRP SUHKHOLYHBRW RQWHFRQRIEDMG EDDRHKHV

2 WHULQXUDGRH IHDWGLORRP H
2 \WHULQKUIGFH UHDOMG LGFRP HUHSUHWUAYHOHZ HUHFHYHI RUSURMAQY LOKUIGFH UHDMG\HYEHY
1 RO RSHDMY H SO

1 RORSHDIY H SHOFVUBIHIY SHOFYUHIDAGAR YDURXV\MDOLRANROWDAZ HFRQUGHMR EHXQTXH DG QRO UHRXUQ) LO@DMUMH LFXAQ) H SHOH/IHDMEWR RU
(QWICBXECF R | HIQY DQGWVAVHFRQEY RIHIQ)

: DUDQW SHOH
DDA SHOHUBUBHIVFRP SHODMRQFRIWRUZ DUDQNIMKHERS P ) TP | RAKH I KVWR SXUKDHWKDUAVR \KH&RP SO VFRP P RQVRAN
&UHAWDFALON LOMMA SHOH/DQGIHY

SUEWEADN [QMIXY] SHOH/DQG! HHVU-SUAHNAHISIQFRIVDARADME Z W \KHE UHAVE JUHP HQVDVGHIGHGEHBZ  Z KIFK SURYLGHYI RIDVHIR VHRXUG UHYRQ)
FU-GWIOALON

) RHJIQH FKDQIH JOIQV GRAHY
) RMIQH FOQH JOQV GAHVUBBHIAHUP HDXUP HOUWR DQROS 6 GRIDURSHIDIY H SHOHWRS 6 GRIDLYGHWRWHI CRMDINRQY/LOWHH FKOQIHUDM 7 KH

FKOQY HLQ\KH QCELOM GXHVR WHI OFWDIRQYLQWHH KD HUDMDHLGFOGHEZ LMOQ\WHE RQRIEDAG6\BM HOVR |, FRP HOQE&RP SUHKHLYH, FRP H / RW DAKHHIGR
HIFK SHIRG

GFRPHW H S-OH

SXUWH® LGFRP H\Ef H SHOHSUP DU® UHDMAR I HEHDOGRRP H\E HY/ 7 KHEP RXQAR LGFRP H\E H SHOHRUEHH MR G-GLO! XMUHSHIRG/Z LOG-SHIGROWH
MUMGRNR/LQZ KIFK Z HRSHDMDQGWHY @ VDG UHIXDMRQVIQH | HAW

. H 2 SHDWY DQG) LQDGADD HMPY

© HAVAAWRHIBIQNH P HUFY GRAUEHGEHBZ. Z KIEK SURVIGHXVH XA.Q RUP DARQ CERAVRXUBXMGHN DQG\WHRSH.IDARDO CRRY XQEH®LQ) RXUI LDRDCEHIRP DFH

8 QEHZ UMGY LCFRP HIYDQRD* $$ 3 | LQDGADOP HOKUHGH LGHE DVLGRRP HEH RIHLGRRP HY HVH FOXAQ) WHLP SCFAR GHAQYHXR HAWGFRP H GHABDT) HELOYHAR HQW
J0Q/ RKEHIQKUDFH UHDMGLGRRP H QRO RSHIDMY) H SHOHY Z DUDQW SHOH FUHEWEAMN LQMAW] SHOHVDQGIHY | RHIQH FKOQIH JOQV GWHY DOGFAHIBQVDADLE
LQUWDIYHY 6HH22 5 HFARGAGDAROR 1 RO* $$3 ) LQOGADDD HOKWY | RUDUBFRGAADIROR XQEHZ UMGY LGFRP HVRLGFRP HEH RUHLGFRP HVY] HY Z KLFK AKHP RIVWALHA®
FRP SOULEG | LCDQAOCP HMF SUEDBGLIQOFFREGFHZ WS 6 * $$3

$ GAMMG QHAOARP HVDQRQ* $$ 3 [ LADAADP HDAUHGAH LCHE DVQHACHRP HH FOGQ) WHILP SRR CHABDT) HGLOQYHWR HQAIDLQY QRO RSHIDIY) H SHQHY Z KIFK
LFOGHH SHOH/SD CEGIR. XVIQFRIHANRQZ WWVR THIQ) |RHIQH RKOQIH JOQY GWHY/ DG FHMMQVDA LF LQMDRYH/ 6HH32 5 HRAIDIRQR 1 RQ* $$3



) LCDQALOOD HDXUW | RUDUHFRGAGDAROR DEWMAG QHACFRP HVR GHALFRP H Z KLFK IVAWHP RMALHA® FRP SOUEGHI LCDGALOCP HMF SUSIBGIQIFREGHZ WS 6 * $$3
$ AAVMG UHXLD RO HIXIWLYDQRY* $$ 3 1 LCDGADCP HDWUHGH LGHE DV DEWMME GHAGFRP HDVDSHHQMHR DYHIIHEHILQRQ) DOGHAQ) P H ] DACHHMXW DG
WRANKREHYHIW 6HH32 5 HFRGAGDARQR 1 RO* $$ 3 ) LQDGADMD HDOXUBY | RUDUFRGAIDNROR DEMVMG M QRQHMXW \R BAMOQRQHMXW Z KIFK IVWHP RIGLHA®

FRP SOUIEGH| LCDQADCP HME SUHEDHGLIQIFFREGFHZ WS 6 * $$3

" LOMG DEWWAG HDLQLQIVSHMKDLHLYDGRQ* $$ 3 1 LCDGRLOCP HDWKUAGH LGHG DV DOWMAG GHAGFRP HAYIGGE, \WHZ HJ KW DYHIIHFRP P RQWKDUA/RAMEDAQ) | RAH
SHIRG UH GRMY WHAOMROWDAP D RFFXULL HIXW EDHS L DB/ DUHFRQMWG LR FRP P RQWRAN HTXLYDBON DV FOBXDMGXMQ) \WHWHDAKY KRN P HARG 6HH?2

5 HFREAGDIROR 1 RQ* $$3 ) LQDIADD HOKUY | RIDUFRGACDIROR GO DOWMAG HIQQIVSHAKDHWR GOWGHILQQIVSHMKDH Z KIFK MKHP RINALA®

FRP SOULEGH LCDGRDCP HAF SUEIWHGIQOFFRIDIFHZ WS 6 * $$3

/ RWUDIR H SUAVHGDVDSHAHQEIH V\KHUDIR R GABRWHY DG GRW DEWAR HOW SHOHAR GINDGHG SR PV

([ SHOHWDIR H SHAHGDVDSHR-QIH MKHUDIRR GHAFTXMUWRQFRWIQGRSHDY H SHOHAR GHAMIGHGSUP XP V
&RP AIQHGWDIR H SWAMGD/DSHFHQIIH VWHP R GWUDIRDIGH SHOHWDIR

5 HMUQ RQ HIXIW LY GHAGFRRP HDVDSHFHQBIHR DHIJHEHIIQRQ) DQGHIEQ) P H ] DRGHHTXW DQG WRANKRTHWTHDAW



6l 0 ROMV( QE5- XCH FRP SDUHGR 6L 0 RQMV/( QaHG- XCH
7 KHIRGBZ L) \BEGIVXP P 0] H/RXUAKXVR RSHIDIRQY | RAKRHM] P RONVHIG-G-XCH

* LRWZ MM SUHP P V
&HIHGZ MRS XP V

1 HAZ UWSUP LXP V

5 HYHQHY

1 HMDQHE WP PV
1 PN/ HWGFRP H

1 HABD0 HELQMIR HQNDIQY
2 \WHULQAXUDGFH HDMGLGFRP H
7RECUBYHHY

([SH

1 HABRXHY DG GAW DOV HOW SHOFHY
1 HATFTXMMRQFRAV

2 SHDMY H SHOHY

1 RQRSHDINY H SHOH

: DM SHOH
SUHAWDAQN LOMMW SHOAVDGIHY/
) RHIQH FKOQH JOQ/ RWHY
7RNCH SHH

, GFRP HEH RIHLGRRP H\B] WY
GFRP ] H SHOH
1 HNGQFRP H

. H 2 SH.DAQ DQG) LQDGADD HMFY

10 2 3HAHMHAKOYHLYQRWP HIQQIIXO
1RQ* $$3 | LDEADCP HDXUH 6HH2 5 HFRGAGDNRQR 1 RQ* $$3 ) LQDGADD HOXUY | RUDUFRGACDNRQR WHQRQ* $$ 3 [ LQDQA.OCP HDXUHIQDAFREDGFHZ W \WHP RWAWA® FRP SOITE®BIS 6 * $$3

8 QGHZ W) LGFRP H
$ OMVMGCHACFRP H

| RWDIR

([ SHHWDR

&RP EQ-GDR

5 HMRQHIXW

$ GAVRG BIMLQRQHDAW

" LOMGHDQQIVSHMDH

" LOMMG DIAVMG HLQQIV SHKDLH

P HDXUH

0BG
61 0 ROMV( QEHG- XQH

&KDQH

&KDQH

LQWRADQEY H AHBWEHIRHQMI HY DG SHAVKDUHA@W

10

10
10
10

) ROWHM| P ROMVHIGG-XQH DG QMR HOGOOWMAMG QAR HOUH OO HEWR DULYHDAMMQRQHMXW DG CEWMG WM ORQHNAW



SUPIXPV

7 KHI RTBZ Q) \EEGISUAHONIURWZ UMK SUHP LXP VB XQEHZ UMY AYIMRQIRAMHM] P ROMYVHIEHG-XCH DG
61 0 ROMV( QaHG- XQH
R 7REO R 7REO &KDQIH &KDQIH
IQWRAD/ H VB QIR
&DHOV
3URHMRIO [CHMNV
+ HOOMFDUH/ LCHA@W
* LRWZ UMD SUHP LXP V
* IRWZ UMKQSUP LXP VIGRUDHG PLARQ RJ R P LARQI RAHM] P RQNVHIGG-XQH P P LARQI RAHM] P RQMVHIGG-XQH
7 KHIGRUDHIQIURNZ UNKDSUHP XP VZ DVGIYHDE, Q7 BXMGHN UHZHZ DY QG FRQIXHGJURZ W LQRXUSDMR P CRIRWDDAUHHGAYIMRYY ) RAWHM] P RQMY
HG-G-XCH DG-XH (6 BMQAVP DEHXS 0% R JIRWZ UMKDSUP LXP V UASHRAIYHD Z KIGBIDEP LWKG EXMGHWP DEHXS DG

WASHAHD 7KH  SROAGFUDHIQWHSURSRMROR (6 BXAGHNZ UMKDZ D/GIYHDE \WHEDXODY AYIMRQ Z KHHDQOEP WG SIRGAWE D/UHNXULHG RQVGHADDY
EXMQHNZ UMKD

1 HAZ UKD SUHP LXP VIGRIDHG PLARQ RJ R P LARQIRAMHM] P RONVHG-G-XCH IRP P LARQIRAHM] P RONVHG-G-XCH
7 KHIGRUDHIQGHAZ UMK SUHP LXP VZ DvSUP DU® GHR\WHIURZ W LQIURWZ UMKDSUHP XP VI RAMKHM. P RQMYVHIGHG-XCH SO RIVAAR \KHIGRBDH
LQFHIHGZ UMKDSUP XP SUP DU GHWRWHYROP HR Z UMKDSUHP LXP VAXENPMR\KH F-GHE TXRBKDUH UHQXUDGFHWHDAY Z MLQRXUS. DXDBNV XQEHZ UMY AYIMRQ

1 HVMDUHGSUP P VIGRBDHG PLARQ RJ W P LARQIRAHM] P RQMVHIGG-XH P P LARQIRAMHM] P RONVHG-G-XH
7 KHIGRUDHIQGHWDLHG SUP LXP VZ DVSUP DUO GHWRWHHIQQ) R LGFUDHEIWRWZ IMRQSUP LXP VRV \WHHIQQ) R LGRUDHGRHEGZ UMK SUP LXP V
XQEHURXUAHGHG BQAUDFHW DAY

/ RWUDIR
2 XURWDMRZ D/ IRAMHM P RQKVHIGG-XCH RP SDHG\WR IRAMHM P ROMVHIEG-XCH RUBQLCRBDHR SRQNV , QWHI R
TXOWUIR Z HXW) HGXSAMGE PAUHNIFR G-V HIUGRW DRV UH BRI KLIKHLQGAMY QW DRI RAMWHE& DXOIV GYIMRQ Z KIFK Z DV ADUHG LQR RAN HOMR @MEW
DRV $ VIKHE DXOBY AVNMRQFRP SUMHG R \WH P IARQLAHDHIQIURW Z MM SUHP LXP VIRMHML P RQKVHXHG-XH FRP SDHGWR-XCH
DGHRP SUMHG R \WHRXUJURWZ UMM SUHP XP VARP SDUHG\R LOWHMI P RQKVHIGG-XH \WHLGRUDHLQRXUGRWK/UDAR LV SUP DU GUYHQR \KH
LRUHDHLQWHSURSRINROR EMCHN DARADMS Z W \KHKLIKHULQEAMY QW UDAR | RAMHE DXODV QYIMRQ
7 KHIRTZ LQ) \REGI\XP P DU H/\WHFRP SRHQVR RAUGRW DR | RAWKHMI P RQKVHIGHE-XH DG
6L 0 RMV( QGH5- XCH
1 HN RAH/DQG/ RW 1 HN RW/DQG/ RW
$ QR HQN( [ SHQWHY R 1 HN DUHS3UP IXPV $ QWP HQN( [ SHQWHY R 1HN DUHS3UP IXPV

LOWRADQB/ H A-BVEHIRHQEOHY
SXUHNFAG-ON HU
SURJCFAAGHQN HIUBHYHGYHBSP HQV 2 2
7RED




( [ SHOHWDIR

2 XUH SHOHUMRZ DY IRAWHM] P RONVHIEHE-XCH FRP SIBG\R IRAHM] P ROMVHIGHG-XCH IFHDHR ~ SROV
7 KHIRTRZ LQ) \EEGINKP P D) H/WHFRP SRHOVR \WHH SHOHUDAR I ROWHM P ROMYVHIGHG-XCH DG
61 0 ROMV( QaHG- XQH
([SHH R 1AV DIHG3UP P ([SHHV R L AN DUFG3UP P
IQWRADQG/ H FrVEHFBH/
1 HZFDXOMROFRIV
2 SHDMY H SHOHY
7RECH SHOHLDAR
7KHIGRUDHIQWHH SHOHUDAR I RAMHM] P ROMVHIGG-XQH Z D/SUP DUO GUIYHDE RXUFRQI-GLOMAY FONQWHEMQHWOGWH P LAR)

CFAHBLDIRQR WP QG WRAN EDHGFRP SHODIRQFRIWDARADMGZ LW &@W3 , QMIMVURIK RSHDMY H SHOHY 6HHL RM 3 6\RN YDHG&RP SHODIRY' LQRXU
FRQG-QHG FRORICDMS | LDRCONBA HOWLFOG-GLOWLY SIRGHRMY| RUDBAMRIDOQ RIP DERQRQRXUMBAN EDHGFRP SHODIRY ( [ FOQAQ) \WMYRH WP HQRQ FDK
H SHQH RXUH SHOHUDIRIRAHM] P ROMVHIG-G-XCH zDv

* LRWIFDXMUWRQFRWWDYDSHA-QEIHR JURWHICHGSUP LXP VZ DY IRAHM] P ROMVHIG-G-XCH FRP SIFG\R IROHM] P ROMVHIG-G-XCH

DGAHE-GHUHEFRP P MIRQY/DVDSHA-QWHR AHE-GHIHGSUP P Z D/ IRAHM] P ROMVHIG-G-XCH FRP SIHG\R IROHM] P RONVHIG-G
-XH

&RP EQHGDIR

7KHFRP EQHGUDIRZ D/ IROHM] P RQMVHIEG-XCH FRP SIHG\R IROHM] P RQMVHIEG-XCH 7KH  SRC LFUDHZ D/GHRWH

SRC LFUDHIQWHRWDIRDGWH  SRIC AGRIDHLC \WHH SHOHUDAR

5 FMUD RQHTXLW

SHMOROHMXWZD/  IRMHM] P ROMVHIGHE-XCH FRP SIBG\R IRARHM] P RQMVHIGG-XCH 7KH  SRQMEFHDHZ DVGIYHDE \WH

P LARQLGFUDHIOVFRNKRTEHWHNWOEGD P LARQUHSANROLODMAM GHAGFRP HD/DUAKOR RUQMICBEIF R IHIQ) &RWVLCRXUHED/DUAKOR RXU
(QWICBXETF R | HIQ) [FOGHE QRO GH HUTEBIDGGRQ UHAXUIGQ) FRIVGLHA® DRIEXBEGIVR RULQMICEXECF R 1 HIQ) 7 KIFK DHAVRERHGDVQRQ RSHDMY H SHOMH/Z LMOQ
WH&RIGHQHG&RORIEDAG6\MBM HOVR |, GFRP HOQG&RP SUHKHMYH, GFRP H DG DBAWRICH SHOHAKDAZ HHLGRXUHG DYDUAKOR RAULQUICEXEQF R HIQ) Z KIFK
LFOGHG\WHOFFHBLDMROR WP DQQ) WRAN EDHGFRP SHODIROFRIVDARADMG Z W \WKHE.DW'3 LOMIMNV H SHOFVDARADMGZ W \WHIMKOGFHVR 568 V 368 VDG
Z DUDON DOGGH G LCIEAQ) FRAVDARADMG Z LW \KHFWEEQAP HYR RXU) CAAN 7 KHIGFUDHLOWRRNGRTHMHDW R ' HHP BHU ZD/GIVHDR GV
SURFHHBYIURP RAULQMIDCEXEQF R HIQ) GHAGFRP HDQG FOSABCARQUBXIRYI URP 9+ /

) ROWHM[ P RQMVHG-G-XCH DG CHACRRP HLY DX HG R DUYH DA Q RQHMAW



, QMY LHXGV
1 HNQMKR HQMFRP HIGRUDHG P LBIRQW P LGIRQIRUHM] P RQMVHXEHG-XQH IR P LAIRQIRMHM] P RQMVHIEHG-XQH

7 KHIGFUDHLQ GHAQYHXR HOMGFRP HLY'SUP DUKY GAHWR DKLIKHUDYHDIHEDDGRHR LOYHKR HQVGOUQ) WHMI P RQKMVHIGHG-XCH DOGKLIKH IHBYROIQMIAG
DAHV

QFRPH\D[ H SHOH

(GFFRPHW HSHDHZD/ P LAR)IRMHM] P ROKVHIHG-XCH FRPSOUG\R P LARQIRMWHM] P ROKMVHIGG-XCH 2 XUHIHAWHY DM
zZD/ IROHMI P ROKVHIGHG- XCH FRP SIUG\R IROWHM] P ROKVHIG-G-XCH 7KHHIHAYHVE DMP D YD \@IKV® |URP \KHWIRLY \Bf
UDMGHR WIAM\E] H/DOGFHMBOQVT] DOWWA HQVI RUSHIP DOHVMAL HIHEFHY

<HUHQEG' HHP EHU FRP SDUHG\R\ HOUHQGHG' HAHP BHU

7 KHIRTRZ LQJ \EEGIVKP P DU H/RXUBAKOVR RSHDINRQY/| RAWH\ HOWHIGS' HHP BHU DG

<HUW/( QGHG' HAHP EHU
&KDQH &KDQH
IQWRA\DQB/ H A-BVBHA-QIIAY

*URVV ZULWWHQ SUHPLXPV
&HGHG ZULWWHQ SUHPLXPV
1HW ZULWWHQ SUHPLXPV
SHYHQXHV
1HW HDUQHG SUHPLXPV
1HW LQYHVWPHQW LQFRPH
2WKHU LQVXUDQFH UHODWHG LQFRPH
7ZRWDO UHYHQXHV
([SHQVHV
1HW ORVVHV DQG ORVV DGMXVWPHQW H[SHQVHV
1HW DFTXLVLWLRQ FRVWYV
2SHUDWLQJ H[SHQVHV
1RQ RSHUDWLQJ H[SHQVHYV 2 10
JRUHLJQ H[FKDQJH JDLQV ORVVHV 2 10
7RWDO H[SHQVHV
,QFRPH EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH

1HW LQFRPH

.H\ 2SHUDWLQJ DQG )LQDQFLDO OHWULFV
8QGHUZULWLQJ LQFRPH
$GMXVWHG QHW LQFRPH
/RVV UDWLR
(ISHQVH UDWLR
&RPELQHG UDWLR
SHWXUQ RQ HTXLW\
$GMXVWHG UHWXUQ RQ HTXLW\
'LOXWHG HDUQLQJV SHU VKDUH
"LOXWHG DGMXVWHG HDUQLQJV SHU VKDUH

10 2 3HAHIHAKOYHLYQRWP HIQQIIXO



1RQ* $$3 ILQDADP FDXWH 6HH 2 5 HRAMDIRQR 1 RQ* $$3) LQDGADM HDXUW IRUDUHFRACDIRQR WHQRQ* $$ 3 | LQDIADOP HFDKUHLQIFFREDGFHZ W \WHP RWALHA® FRP SOIE®IS 6 * $$3
P HDXUH

2 XUCHACFRP HZ D/ P LORQI RMH\ HOUHG-G' HHP EHU FRP SHG\R P LORQI RAMH\ HUHG-G' HAH-P BHU DOLGRBDHR P LAORQ RU
OXHWR FRQIXHS SUR MEE®HJ URZ W DQG CQLGRUDHLQ GHAQYHAR HOAGFRP HGUYHDE\ KLIKHULQAHWY HAEDIRHY DG KL KHULQALMDM/ SO R VAR
(CRUDH/LORSHDMY DGR RSHDY H SHOHY

3UPIXPV
7 KHI RTBRZ LG \EEBGISUAHQNIURWZ UMD SUHP LXP VB! XQEHZ UM AYIMRQI RAMH\ HOWHGG' HHP EHU DG
<HDO/( QG5 HHP EHU
R 7REO R 7REO &KDQIH &KDQIH
LOWRADQB/ H A-BVEHRHEIH/
&DAOV
3R HMRIO LCEON

+ HOOKFOUH/ LCHOW
* LIRWZ UMW SUP IXP V

* LRWZ UMKDSUP LXP VIGRUDHG P LGRQ RU W P LQRQI ROWH\ HIUHIGG' HHP BHU IR P LERQI ROWH\ OGS HHPBHU
7 KHLGRUDHIQIURNZ UMKDSUP LXP VZ DVGHWR Q. EXMCHNVIHHDME \WHFRQMMH-GIURZ WR RUSIMRP R ZKIFK P LAIRQFP HIURP \KHZ KRBVOB
AVMEXNRQ KOO UBUAHM D I(FUDHFRP SDUGWRWH\ HIUHIGG' HHP B DGR ZKIFK P LAIRQFLP HIURP \KHUAEIOGMMEXNRQFKDQGHD
WBUAHIY D | FUDHFRP SDUG\RWH\ HIUHIGS' HHPBHU : WKMQWHZ KRBMIBIGMUMEXNRQ FKOQEHO WHE DXDBY GYIMRQLGRUDHS P IGIRQ RU
WH3UR HMRID' LCHAOWY QYMRQIGRUHDHS P IGIRQ RU DOG\WH-+ HDOKFDBH/ ICHOW GYIMRQUFUDHG  PLAIRQ RJ UAGHRHD FRP STHG\R
WH\ HUHGG' HHP B : DWKLQWHUHBIOGVMEXRQFKDQEHOWH3UR HMRDD LCEAOY QYMRQIGRUDHS PLAR) RU DG \WH+ HOOKFOUWH/ LCELQW
AYMROLFUDHG PLARY RU UASHRHD FRP SIUG\R\WH\ HOUHG-G' HHP BHU

1 HAZ UMW SUHP LXP VIGRIDHG P LARQ RJ R P LARQI RAH\ HOUHGHG' HAHP BHU IRP P LARQI RAH\ HIUH)GHG' HAHP BHU
7 KHLIGRMDHIQGHAZ UMK SUHP LXP VZ DY SUP DU® GHRWHJURZ W IQJIURWZ UMKDSUP LXP VI ROWH\ HIUHQGHS' HAHP BHU SO RIVAR WHIGRUDHIQ
AHEHGZ WS LXP SUP DUO GHRWHYROP HR Z UMK SUHP LXP VAKEMPAR TXRIBNVKDUHUHOQKUIDGRHWHDY Z LMORXUSUR HMRID (TR XQEHZ UMY GYIMRQ

1 HV¥DIHG SUP P VIGRBDHG PLARQ RJ W P LARQI RAH\ HIUHG-G' HAHP BHU IRP P LARQI RAMH\ HIUHG-G' HHP BHU
7 KHIGRMDHIQQHADLCHE SUHP LXP VZ DY'SUP DUO GHWWHHIQQ) R LGRHDHEIWRWZ IMKQSUP LXP VRV \WHHIQQ) R LGRMDHG RHEHEZ UMK SUP LXP V
XQEHIHQKXUIDGFHDI WP HOV

/ RWWDIR
2 XURWDMRZ D/ IRUNH\ HUHGG' HHP BHU FRP SHG\R IROWH\ HUHGG' HRHP BHU RUQIFUDHR  SROQN 7KHIGRBDHIQWH
GWWDRZ D/SUP DUO GUIYHDE WHLGRUDHIQPXUWHINTFAGHIA HIUGRWWUDAR | RAWHE DXODY QYIMRQ Z KIFK FRP SUMHGCSSUK LP DAY R WH&RP SIQ WILRW

ZUWSUWHP IXP  DRGDEZ HUSUIRSRWRQR & DAXDBV SRIAH/Z W QP IW\KDADMFKHG R WHH FHWR RW HQMXIDAHWHD



7 KHIRWZ LQJ \BEGI\XP P D] HARHH HAAR WH I CRRLY LQA FDMG CERYHRQWHEW DR | RUWH\ HWHGG' HRHP BU DG

<HW/( Q@-G' HA-P EHU

1 FNRAA/DOG RW 1 HNRWH/DQG RW
DAY HQNH SHOWH R GHANHDUHG SUHP IXP V DAV HOWH SHOWY R QGHNDUHG SUHP IXP V
LOWRADQG/ H A-BVEHIRHQBOHY
SXUHNTFA.G-ON HU
SURJCFAAGHON HOUBHYHGYHBSP HQV 2 2
7RED
( [ SHOHWDIR
2 XUH SHOHUMRZ DV IRAH\ HIUH)G-G' HRHP BHU AR SIHG\R IRUKH\ HIUHGG' HHP B DGFUDHR  SRQN
7 KHIRIBZ LG \EEGIVKP P D] H/AKHFRP SRGHOVR WHH SHOHUDIR I RAH\ HIWHGHG' HHP BHU 05
<HW/( Q@HG' HAHP EHU
([SHOWH/ R 1PN DIG3UP XPV ([SHW/ RUL AN DQHG3UP [XP V
IQWRADDY H A-B/EA-RBIR/
1 HZFDXAOMROFRIV
2 SHDMY H SHOHY
7RED
7KHGFUDHIQWHH SHOHWDIRIRMH\ HUHGG' HHPBU Z D/SUP DUO® GHRWHLFUDHIQQHADCHE SUP LXP VP RIHWDDR I VANG) \WHGERULGRBDH
LQGHNFAMMRQFRIWDGRSHDMY H SHOHY/
* URWIFTXAMMRQFRAVD/DSHHQBIHR JUIRWHAGHE SUP P VZ DY IROWH\ W HGHS' HRHP BHU DG HHPEU DOGAHE-GHIGHS
FRP P MIRQYD/DSHAHOMIHR AHE-GHUHGSUP P Z DY IROWH\ HIUHQG-G' HHP BHU FRP SIBG\R WRIRMH\ HUHGG' HH-P B
&RP EQHGDIR
7KHARP BQHGUMR Z DY IROWH\ HOUHGG' HHP BHU FRP SIVG\R IROWH\ HUHG-G' HHP BHU 7 KHIGFUDHIQWHFRP EGHSUDMR Z DY
GHRWHLGRUDHLOWHERW DR SO R IV \WHGFUDHIQWHH SHOHUMR
, QMY LHXGV
1 HAQYHXR HQNGFRP HIGRBDHG P LORQ\R P LORQI RMH\ HIUHGG' HHP BHU IRP P LERQIRMWH\ HIUHGG' HHP B
7 KHIGFUDHLQ GHAQYHAR HOAGFRP HLY'SUP DU GAHWR DKLIKHUDYHIDIHEDDGRHR LYW HQVOAUQ) \WH\ HUHGHS' HRHP BHU DOGKLIKHA HVRQLQMMMG
DAHV
, FRPHW[ H SHOH
(GRPHW HSHOHZDY P ILARQIRMH\ HUHGG' HHP B FRPSHG\R P LARQIRMH\ HIUHGS' HHP BHU 2 XUHIHAYHE DM

y4nY | RUKH\ HUHG-G' HRHP B FRP SDHG\R |ROWH\ HUHGG' HRHP BHJ 7KH&RP S VSIRYIMRQI RUGARP HWE H/JHHDD GRAVQRV



GYIDAM\XEWEMDD [URP \WHWIMRY DM 7 KHHIHRANYH\E (DMP D YO \@IKW® |URP \KHWEARY \B UDM GAHVR WEMAMVE HvDQGFHISOQWS DOV HOWI RUSHP DGHQW
GlIHHFY

5 HFRAGDARQR 1 RQ* $$3) LQDGADD HOKWH/
8 QEHZ UMY ICFRPH

© HGHIGH XQEHZ UMY LGFRP H DY LGRRP H EH R LGFRP H\E] HV H FOAQ) WH LP STRAR GHALQYHWY HOALGRRP H QHAUHDT) HG LOYHWY HOAIDLQY RMHULQUKUDGFH UHIDAG
IGFRPH CRQRSHIDIY H SHOAMY Z DUDQAH SHOH FUGWCRAN LOMMAH SHOAY OGG 1HY |RIIQH FKOQIH JOQV GRWHY DQG FHEO WDAILE LQWDIMHY 8 QGHZ UMEY
LGFRP HUMBUAHOV\KHSUH S SURMIELOW R \KH&RP ST VXQGHZ UMY RSHIDIRQY G DXBZ V XV\R HYDOOM RXUXQEHZ UME) SHIRUP DOFHZ WRXWGHI LG R GHAQAHXR HOY
IGFRPH : HXVH WY P HMF D Z H BHIHYH I LYHY RXUP DIHP HQADQG RKHUXVHY R RXUI LQDGADOLQ RIP DIRQ XVH XOLQUIKWQR RUXQEHOLQ) EXMGHN SHIRP DFH
8 QGHZ UMY LGFRP H \KRX@ GRAEH YLHZ HG DV D \WKEIWAM | RULGRRP H EH R LGFRP H I H/ FOBX@AG LQ FREDFH Z W 8 6 * $$3 DG RMHUFRP SIQH/PD GHICH
XQEHZ UMY LGFRP HALHHO®

8 QGHZ UMY LOFRP HIRAWHM] P RQMVHIGHG-XCH DG UFRAGVRIGRP HEH RHIGRP H\M HVDVIRTBRZ V
61 0 ROMV( QGHE- XCH

IQWRADQE/
, FRP HEH RIHLGARP H\Y, HY
$ GV HQW
1 HAQYHWR HQVGFRRP H
1 HABDT HELQMMY HQAI DY z
2 \WHUQXUDFH UHDWGLGFRP H
1 RQRSHDMY H SHQHY 2
: DUDQA SHOH 2
&UHEAWERDOW [QMIW] SHOH/DQGIHY 2
) RIHIQH RKDQH JOQ/ RWH/
S\NDAMILE LQWNDRYH/ 2
8 QGHZ UMQ) LGFRP H

SWDMILE LQWDIYHYI RAKHM] P ROMVHIEHS-XCH UBUAHONFRAVLCRXUBGAR VFVKS RXUVDBHYESHADOY GYIMRQ Z KIFK LVUHFRB-GLQRSHIDN H SHOHYZ MKMQWHEREEHHG&RQRICDMS 6\BAP HV
R, GFRP HDQB&RP SHKHQUYH, GFRP H 7 KHFRWVIGFXUHG SUP DO WSV SHOAVARLP SBP HQAWHGQHZ. SINRUP QG SURFHAHVAXSSRG) \KHYDBHR6SHADIV GYIMRQ 6HH200MQHAZ 2 XUGMDAD\ *



8 QAHZ UMY LARP HIRMWH\ HIWHGG' HRHP B DG UHFRHAGVWR LARP HEH RHIGRRP H\M HY/DVIRTRZ V

<HW/( QGH' HAHP EHU

IQWRADDY
, GFRP HEH RLHLGFRP HW[ 1Y
$ AR HQV
1 FANQYHXR HWGFRP H
2 \MHULQXUDGFH BHIDAGLGRRP H
) RIHJQH FKDQH JOQY/ GWHY 2
1 RQRSHDINY H S-HH 2
GWDMILE LQWNDRYH/ 2

8 QGH.Z UMQJ IGFRP H

GWDMILE LQWDIYHY| RAKH\ HOUH@GG' HHP EHU UBIHHIVFRAVIGRUBG\R VXS RXAUVDBHRE SHADOY AYIMRQ Z KIFK LVUHFR B-GLQRSHIDMY H SHAH/Z MMQWHERQRICDMG6\BRP HQVR , FRP H
DIG&RP SUHKHOMYH, GFRP H / RW 7 KHFRAVLGRXUHG SUP DU WBUAHIN SHOHARLP SBP HOWKHQE STMRP DG SURRHWH/AKSSRINY \WHYOBHD6SHADY AYIMRQ 6HH206MQHA? 2 XUBWDAD\ ”

$ OARMEQHACHRP H

* HGH LGH DEWMMG GHAGFRP HDVGHAGFRP HH FOGQ) WHLP STRAR GHABDT] HGLOMWR HQAIDQY QRO RSHIDIY H SHAV [RIMIQH AKGQIH JOQV QWY DOGAHMIQ
DA LE LQUMDAYHY $ GRMAGQHAGRRP HH FOGVWHLP STFAR AHAMBQIMP VAKDAP D RABHIGEFDAYHR XQEHOLQ) BXMCHAVWHIE/ RSHDMY UAKXIV RUIXMUHRABRN GHV
R\ PSRV HFDBXOMWHUY 1P STRARQD RQDEWVR HIVZ KIFK Z RXTS EHIGFOGHELOFDBXMMY RAULGFRP H\Ef H SHOHXVCQ) WHHAWP DAG\E DMDAZ KLEK Z H
UHRHLYHG DG-OAURY! RAKHHDEWWE HON : HXVHDEWMAMG GHACGFRP HDVDQLQMEIOSHIRIP DFHP HDXUHLQWHP DOIHP HOAR RURSHIDARQY EHFDXAHZ HEHIHYHIILYHY
RXUP D HP HOAIGGRIMHUXVALYR RXUI LCDQRLOOLQ RUP DIRQXVH XALQUI KWQR RAUUAKOVR RSHIDARQY QG RAUXQEHDLQ) BXMGHVSHIRIP DIFH $ GXVMG GHALFRP HVKRXGS
GRAEH YLHZ HG DV DAXEWYAM | RUGHAGRRP HFDBXOMELQIAFREFHZ WS 6 * $$3 DQGRKM-UARP SDOH/P D GH IGHDEIWWRG GHAGRRP HGLHID®

$ ARG HAHRP HIROWHML P RQMVHEHS- XCQH DG UWHFRCAGY W GHACHRP HDVIR®Z V

6l 0 ROMV( QEHG- XCH

%H RHIGRRP HW[ FY $ IWULGRRP HW[ FY %H RCHLGRRP HVRL FY $ WULGFRP HW[ iV
LOWR\DQBY

, FRP HDVUBRUWAG

$ GAVR HQV
1 HABOT HGLQYHWR HQIOQ/ 2 2
1 RQRSHDNY H SHH/ 2 2
) RMJIQH RDYH JOQV BRI
6D LE LQWDIYHY 2 2
70 PSRV 2 2

$ GG QHAIGRRP H

SWDMILE LQWDYHYI RAKHM] P ROMVHIGHS-XCH UBUAHOVFRAVLCRXUBGAR VXS RAUVDBHYESHADOY GYIMRQ Z KIFK LVUHFRB-GLORSHIDN H SHOHYZ MKMQWHERIEHOHG&RORICDAMG 6\BAP HOV
R, GFRP HOQG&RP SHHOUYH, GFRP H 7 KHFRWVILCXUWHG SUP DU WSV SHOAVRLP SBP HOMWHGQE. SDMRP DOG SURFHAAVAKSSRIG) \WHYDBHD6SHAD GYIMRQ 6HHE00MQHAZ 2 XUGMDAD\ *



$ GRS CHACHRP HIRUWH\ HOWHGHS' HHHP BHU DG UHFRCHGVWR GHACHRP HDVIR®BZ V

<HW/( QGH' HAHP EHU

YHRHICHRP HW B/ $ I WULCHRP HW H/ YHRHICHRP HW H/ $ IWULQFRP HW H/

IQWRADDY
,GFRP HDVUWERWG

$ AR HQV
) RIIQH FKOQH JOQ/ GRKHY
1 RORSHDNY H SHOH/
SWDMILE LQNDYH/
70 P STFW 2

N ONNN
N ONONN

$ GUMG GHANGFRP H

GWDMILE LQWDIYHY| RAKH\ HIUHGGG' HHP EHU UBIHHIVFRAVIGRUBG\R VXS RAUVDBHRE SHADOY AYIMRQ Z KIFK LVUHFR B-GLQRSHIDMY H SHAH/Z MMQWHERQRICDAMG6\BRP HQVR , FRP H
DYG&RP SUKHQMYH, GFRP H / RW 7 KHFRWVIGRXUHG SUP DU WBUAHN SHOHARLP SBP HQMKHQE STMRIP D5 SURFHWH/AKSSRINY \WHYOBHQ6 SHADEY GYIMRQ 6HH206MGHA? 2 XUBWDAD\ ”

$ GRVMG UHMUD RQ HIXLWY

© HGH LGH DOV UMD RQHTXY DY DEWMAG GHAGFRP HDYDSHHQMHR DHIIHEHIIGRQ) DIGHIEQ) P H | DRGHHTMXW DOGWRNKRTHIMTHDAW : HXVHDIWAMG
UHMDRQHIXW D/ CQLQMIDOSHIRP DIFHP HDXUHLOWHP DIIHP HOAR RAURSHIDIRQYEHFDXAHZ HEHIHYHIMILYHVRXUP QDI HP HUWDQG RIMHUXVHYR  RXUILQDGACD
LQRIP DIRQXVH XAQLIKWOQR RXUBKIVR  RSHDIRQY DG RUXEEHOLQ) EXMGHNSHIRP DIFH $ GWIAG BIMQROHTXUN KRXTS GRAEH YLHZ HG D/ D\KEMWAM | RUMMQRD
HIXW FOBXOAGLQODFFREDFHZ WKS 6 * $$3 DIGRMHUFRP SOQHVP D GH LGHDEMMMG UHMDRQHMW Gl HH)®

$ GVMG BIMORQHDAW [ RAMHMI P ROMVHIGG-XCH DG UFRAGVRUBIMOROHDW DVIRIBZ V
61 0 ROMV( QGH3- XCH
IQWRADGEY H FrB/BHFHEIHY
1 XP HDRU $ GWME GHAGFRP H
" HRP LCDRU $ YHIIHP H ] DQCHHNXAUW DOGMRRNKREHY HDAW
$ GUKVMG LHXUQ RQHTXIW
) ROWHM P RQMVHG-G-XCH DG QHACHRP H DG DEWMMG CHAHRP HOUH DX HG\R DULYH DABMOQ RQHMXW DG DEWMME UHM D RQHDAW
$ VMG UMODROHMAW | RH\ HOWHIGHS' HHP BHU 06  UFRAGVRUIMORHNW DVIRBZ V
<HU( QGH5' H-P EHU
IQWRADGGY H FrVEHF-mIHY
1 XP HDRU $ GWME CHACFRP H

" HRP LCDRU $ YHIIHP H ] DQCHHDAW DOGMWRRNKREHY HRAW

$ GRVMG LHXUQ RQHTXIW




" LOMG DENAG HDUQIQIVSHWKDLH

: HGH LCHGOMIS DEWMAL HDUQ QI SHMKDUH DY DEOWVMG CHACFRP HAVIGHGE. WHZ HIKWG DYHDIHFRP P ROVKDUARAMBGESQY) | ROKHSHIRG UH GRD) \WHEOMROWDA
P D REFXUL HIXW EDHG LY DB/ DIHFRQMMGLQR FRP P ROWRAN HIXLYDBON DY FOBXDMG XMQ) WHWHDAY WHRNP HMRG © HXVHGOWE DONMME HQQIVSHMDHD/ IR
IQMEDOSHIRIP DFHP HDKUHLQWHP DIDIHP YR RURSHIDIRQYBHFDXVHZ HEHIHYHIVLYHYRXUP DI HP HQADGG RKHUXVHYR RXUILCDGADOQ RIP DARQXVH XAQLIKWOR
RANHXWR RSHIDIRQYDQGRXUXQEHOLQ) EXMQHV/SHIRP DGFH - LOWYS DEWMAG HUQQIV SHMKDUHVKRXS GRAEH YLHZ H5 DVDVKEVINAM I RGOS HLQQIVSHWKDUH
FOBXOMIQIFFREIFHZ WS 6 * $$3 DOGRM-UFRP SOQHVP D GH LGHGEOMG DANVMG HLQQIVSHAKDBV AL HH®

" LOAMG DAVMAMG HAQQIV SHMDUHI ROWHM] P ROKVHIG-G-XCH DG UHRAGY W AOWS HUQ QI SHMDHDVI RBZ V

61 0 ROMV( QaH5-XCH

IOWRA\DB H ArBWKDHDIG SHOWKDH@DD
1 XP HDRU $ G CHAGRRP H

' HRP LDRU' 1OWGZ HIKWS DYHID H\KDUH/ RAMBDA Q)
' LOWMG DEVKMMG HOUQLQIV SHUKDLH

* LOMMG DENVMG HOLQQIVSHAKDUHI RAWH\ HDWHIEHG' HHP BHU DG UFRAGVIRQOWEHIQQVSHAMDIHDYI RBZ V

<HW/( QGG' HHPEHJ

LQWRADY H A-BNKDHDEG SFUMDHDD
1 XP HDRU $ G CHAGRRP H
' HRP LDRU' LOMMGZ HI KWWG DYH I H\KDUWA/ RANBRAQ)

' LOWGS DAMMS HOUQLIQIVSHUWKDULH




/ LTXLGIW DQG & DSIMICE HRXUAHY
6RXUAHVDQGS \H/R ) XQO/

: HOWRJDQ] HSDVD' HIY DHKREQ) FRP S Z W RXURSHIDIRQ/SUP DO FRIGAEME. RAUZ KRD RZ GHELOKIDFHARP SO \KEMADY %§&, GRP IABGIQWH
BVBMR : VRQIQ %68, RXUP DL JHHICDIHR DQGURZ KHIGS QEHZ UMGY 6HYIFHY ,(F RXUZ KRD RZ GHG\HYIFHVARP SO \WEMADY %86,

© HPD UFHYHFDKWRIK L GIZ 1) RQWH) CAOW DVGHIGGEHRZ \WD/Z HHOMIGLORRQ$ SUO L FOSABOFRQMBX\MRVRUMKOGRHR HIXW DOGGHEW
VERXUAMY UL SD P HQWIURP. RANKEMADUHY/SXKOQAR RAUFRQRICDAG\Y  DIRFDIRQ DI UHHP HWDOG RMHMEQUIRIRY/DQG LY GYIGHIR/IRP RULQKUIDGFHFRP SDQ
VEMGDY : HOORP D XVHWHSURRHHE/IURP \KHHVRXUFHVR FROUEX\MI XQB/\R RULQKIDGFHFRP SDQ. WEMADY QR GHAMR\KSSRYEP 1XP JURZ W SD AYIGHIB/D0G
\§f HY/OOG | RURKHUBXMCHN SR/

. HILBIDFRORICDAGS 6 |HHDOGRP HW UHMOZ W RUMKEMGDUHY DG XQGHURXMY DERFDNRQ DI UHHP HMHIFK SOMASCQAY FKDL HERUUH XQG-GW H/DFFRBQ)
R \WH CP RXQURD/MH SDMYALSOQAZ RX@S KDYH SOIG RUUHFH YHG KOG IWLBG RQDW-EDUDM BMDEDLY Z [\ \KH, QMIDCE HYHXHGHYLEH

2 XULQXIDFHFRP SO0 VEMADY %8&, VIHHEDOGGERP IHGGIQWHEBMR : LWRMQ 8 @G WRQUQWMY. % &, LYUHIXLHG\R P DQEIO\VSHA! LHGBYHYR
WEOARLY FOSMIODG KON DG LY UMMPARGE. @F DARWHIP RQWR AYIGHIG/IWDRSD. Z MWRXWKHIBSURYCR UHIXDRY DAKRIMAY % &, LVURKIPRGIRP SD LQ)
AYIGHG/E WHOWHUR L R WIMRY FOSAMICDQG\VKSOVD/R WHSUHFHAQ) ' HPEHU  RU LL WHIUDMUR $ WEIMRY QHAGRRP HIRAKHFDBREU HU
SUFHEQ WHAMR \WHAYIGHIG AWMEXNRY P LOVUHT] HEFSAMI0) QY RAKD HOU RU % DIJUHIDMR GHAGRP HI RAKHKUHHP RQMVSUHHAQ WHAMR WHAYIGHT
RUGMUEXIRY P LOXVUHIT] H3FOSAI0) DOV RANRVHFDBEDU HLYDQGP LV G YIGHIB/SOIG RUFMHAWS DG QVMEXMRQYP DCHZ MMQWHI LW RR \WHSUFHEQ) WUH
FOBQE HW $ VR ' HHP BHU WHP [ LP XP QYIGHIG\WWD/Y4 &, FRXGBSD. Z WWRXWKHIBSURYICR UIXORY DAKRIMAVZ DY P IARY , QXUIGFHUHIXDRYKDH
ELURDG SRZ HYAR SUYHQARHUHGAIROR WIARLY \XSOW R LODGHTXOMBYHY DG \WHHLY QR DAXUIDFHWDARYIGHIG/R WHP [ LP XP TP RXQVFDBXDAGXQEH)
DSSIFCEGH RP XDZ RXGBEHSHP WG 6\BMLOXIDIFHU-IXDRY DAKRIMEWDAKDYHMUMAFMRQRYHMHSD P HOWR GYIGHIE/B. RXULQXIDGFHFRP SO WEMADY PD 1Q
\WHI XMUHDERSMAIMALY  SURYIMRQYP RUHUMAMRYHWOQWRHPXUHQ® LQH I HRAW

$VR -XH RXUKRTEQ) FRP SI) KOG P LAIRQLQFDK DG QMR HQN - HEHIHYHZ HKDYHVK | LLHQAMITXLGW DYDMEGIDARKUKRIEQ) FRP SO DG
\WEMGDUHAR P HARXURSHIDIY FDK QHH3/D0GREQIDARYIRMHGH W P RQMY

5 HYRMQ) &UHAVY CAAOW

2Q$SUO Z HHOMPGLQR D&UHAVS JUH-P HOMKH? & UHEYS JUHP HOV Z W FHISIQGEHYDG-30 RUDD&KDHYON 1 $  DVDEP LQVADAYHDIHOMZ LQIQCH

GUEUDIGLMAQ) EOON 7 KH&WHEYES JUHP HBURYLGHYI RUDVHIR M-RXUG BYROLQ) FUAWOAMN WH?) CAOW  IQWHDIJWIDMSUWCASIOIP RQR  PLERY ZKIFK
(FOGVD P LEIRQ\XE | CROW | RUGIWHYR FIHEWS @REDI DARQ/XQE-MH) CRLOMW DG REDQI DARQY/LQUASHAWR FHMIQFDK P DEIHP HWHYLFHY DG \Z 05 DIWHP HQW

Z W \RHOQEHY DOG\WHUD | LAIDAMY/OH L XQFROAMRDD JXODQAM-GE AHVEOR RAUMBEMADIH/DDG L VHRXUGE DI LMBURINY SHIHAMG QHDLO\KEWEQNID DOR RXU
DOGWH\KEMADUHY I XOIQRYMDAANV 7 KHE UHAVS JUHHP HONRQELQY FHMBIQPXWRP DY FRYHCDQW LGFOGQY [ LDGADCP DOMDFHFRYHION : HZ HHLQFRP SIOGFHZ W 0T
R WH) CROMVFRYHIOND/R -XCH 7KH) ROV P DXMW/ROWHHIMHR $ SUO RU @ VSURMRWHO * $ $ JUHP HQAMP IQDIRQEDMZ KHHQRO * $

$ JUHP HQABBOA-P HQAWVIRXQG © HP D UATXHWARDARHGQEHYH WOG\WHP DXUMY CDME. DQDEAWRIO HIU SIRVIGHGWDAKHUNXHWYP EHQRHOUMHMDD @D VOG
QROMKD @ VSURNMNRWHI LIWRMRQGDORYHYOY R \KHH I HAYHEMR WHA VSURAMRWHI LIXMRMNAFRQGOQAYHYOY R \WHH I HAYHGEDMR \WKH) RO

SV -XH ZHAGRKDYHDQ ERURZ LQIVRANBEQ) XQGHMH) CAOW



&DK) GZV

2 XUP RINLIQLLEDQARXUFHR FDK LVIURP SUP P VUHFHYHS Z KIFK |RUP RWERIAHY Z HUAHYHDMWHEHIIQQQ) R \WHFRYHIDIHSHIRG GHAR WHUHDMGFRP P MWRQ
I RARHSRIAHY 2 XUP RWLIQU LFDQVDK RAMBZ VVLGFXCHFDP VAKDADUNHZ KHODSRIR KREHIGRXY DOLQKUHGBRW YHDXAVHWHSD P HUWR FOIP VRAPY D HUAHSW
ROWHSUP LXP RN\ HOW @R Z HLQYHXAH DK LQ YDURXVLQYHKE HUNVHRXUMAAKDAIHHIDED HIDLQMBMA HDORXVHFDKWRSD AHEHGUHQXUIDFHSUP P V AR
AHEQ) FRP P MIRQVUHFHYHG DQGIRUSD P HOWR RYRQ) RSHIDIY H SHOHY \KFK DVHP SB HHARP SHODIRQDGGEHH IW \WKQRBU\ FRWV R | IFHU-QAIQGSUR HMRID
\HYLEHIHY

7KHWP 1QJ R RAUDK I GZ VIURP RSHDINY CRMWAY/FIRYDY P R SHIRSYGHWRWHWP LQJ B\ Z KIFK SD P HQWDUHP DAHRUBHHYHG 6RP HR RXUSD P HQWVDG
UHFHSW LFOXGQ GRWNHMBP HOV DG \MEVHTXHNH QAUDEFH UHFHSW  FDQ BH WL QU LFBQADQG DY DURXOWHIMP 1Q) FRLQ OHFHFDK I GZ VIRP RSHDI CRIMWAYIQDQ
JIYHRSHIRG : HEHIHYHWDWDK UHFHSWIURP SUHP IXP VOG SURAHHGV T URP CHAQYHWIY HQACHRP HOUH\X | LHHQWR FRYHUFDK RANEZ VIQWH | RIAHHTE®! | XWMUH

2 XUFDK | BZ VIROWHM] P RQKVHIGHG-XCH 0G  ZHHDVIRGBZV
61 0 ROMV( QGHE- XCH
IQWRADDY

1 HVDK SIRNGGE. RSHDIY CRIYNA/
1 HVDK XVHGLOLQYHXCY TR
1 HVDK SIRMGGE 11CDCAQ) DR/

1 HAFKDQIHIQFDK DK HIXLYDBQA DQG LHMAWMS FDWK

7KHIGRUDHIQFDK SIRVIG-GE. RSHDICY CRAYMEVIQWHM] P RQMVHIE-G-XCH FRP SIBGWRWHM] P RQMVHIGG-XQH Z D/SUP DUO GHWR\KH
JURZ WM LQRXUBXMGHN RSHIDIRQ/FRP STBG\R\WWHWP L) R FOIP SD P HWDQG\XEVHNXHAHQXUIDGFHUHFRYHIEY Z KIFK RFFXUMANCDFDK FRIGAIRVRQSUP P V

)Y RAWHM[ P RQMVHIGG-XQH GHVDK XHGLQLOMKY CRIYLNA/Z DY P LARQGHWR I URZ W LORXUBXMCHNVRSHDIRYY ) RAMHM] P RQKMVHIEG-XCH

IXQB/I URP RSHIDINRQY DG GH/BURAHHGY| URP RAULQMICEXEQE RN HUQY Z HIHXVHGVR SXUFKDWHI L] HG P DXUNY HRXUMEY DOG\VKRWAMP LYW HOVR P LORY

* XU WHM] P RQMVHIGG-XCH ZHUFHYHGSURFHB/R P LARQIURP \DBVR 1] H5P DXUMY \FHFXUME/DOGVKRWALP LOYHAR HOV 1 HFDK XVHGLQ
LOMHNY) CRRMYDOR LFOGVSXUADH/R SSHWDOGHXNSPHOR — PLARY

) RAWHM[ P ROMVHIGG-XQH VDK XHGLQLOMKNY CRYLNA/Z DY PLEARY ) ROKHM] P RQMVHIG-XCH IXQB/IURP RSHIDMRQ/Z HHXVHG
R SXURKDHI L HGP DU VHRXUMEY DQG\KRWWMP LQYHXR HOWR PLARY ' XUQ) WH P RQKVHIGG-XCH ZHUFHYHGSIRFHB/R P LARQI URP
\DBVR 1] HGP DXUNY VFRXUMAY 1 HADK XVHGLOLOMAMY) DRIV DOR LFOGVSXUADH/R SRSHWDGHXSPHYR P LARY

Y RAWHM] P ROMVHIGG-XQH GHVDK SIRVIGGE | LDCAQ) RN Z DY P LORQDQGSUP DUO UH GRNMG GHABIRHHEYI URP \KHIQWWIOSXETF R | HIQ)

) RARHM] P RONVHIGHG-XCH VDK SIRIGGE IDAQ) CAMMWA/ZDY P LEIRQDYG UH GRMS FDSMICFRQUEXRQY| URP % +/



2 XUDK I &Z VIRMWH\ HWHEHE' HHP B DG ZHHDVIR®Z V
<HW/( QaHG' HA-P EHU

IQWRADDY
1 HVDK SIRNG-GE. RSHDIY CRYNA/
1 HVDK XVHGLOLQMKD) TR
1 HVDK SIRMGGE  XVGELO 11CDIAQ) DRI
1 HABKDQIHIQFDK FDWK HIXLYDBOWDOG HMPMS FDK
7KHIGRUDHIQFDK SIRVIG-GE. RSHDIY CRAYMEVIQWH\ HIUHGG' HAHP BHU FRP SIUG\RWH\ HOUHGG' HR-P BHU Z D/GHSUP DUO \RJIURZ WIQ
RXUBXMCHNRSHDIRQYFRP SOBG\RWHWP LQJ R FOIP SO P HQW QG VMEHTXHQWHQAUDGFH UHFRYHURY Z KLFK REFXUMMAKDQFDAK FRIDANRY/RQSUP XP V
) RAWH\ HIUHGG' HHP BHU CHVDK XVHGLQLOMANY CRIYLNY/Z D/ P LARQGHWR JURZ \W LORUBMCHNRSHDIRYY ) ROWH\ HIUHGG' HAHP BHU
IXQBV/I URP RSHIDNRQY DG FEBANCFRQUEXNRYY URP %+ / Z HIHXVHGVR SXURKDHI L HGP DMUMY VHRXUMEY DOG\KRYWMP LT HOVR PLARY " XUQ) WH
\HUH@GG' HHP BHU ZHUFHYHGSIRFHB/R P LARQIURP \DBVR [1] H5P DXUMY XU/ DOGVKRWMP LQAHMT HOV 1 HAFDK XMHGLOLQYHXY CRAYMEY
DORLFOGYVSXUAKDA/R SISHWDGHIXSP HOR  PLARY
) RAWH\ HIUHGG' HHP BHU CHVDK XVHGLQLOMANY CRIYLNAY/Z D/ PLARY ) RUKH\ HUHGG' H-P B IXQB/IURP RSHIDIRQ/Z HHXHG
R SXURKDUHI L HGP DU VHRXUMEY DQG\KRWWMP LQYHXR HOWR PLORY " XUQ) WH\ HOUHGG' HHP BHU Z HUFHYHGSIRHB/R P LORQI P
\DBVR 1] H5P DXUNY VHRXUMAY 1 HADK XVHGLQLOMHANY) CRIYNYDOR LFOGVSXUADH/R SRSHWDGHXSPHYR P LARY
) RAWH\ HIUHGG' HHP BHU HVDK SIRYIGGE |LQIGAQ) CRAYMKYZ D/ P LAIRQ DG UH GRANG FOSMIDFRQUBXIRYY I RP % +/ ) RAKH\ HIUHQG-G
CHPEU VDK XGLQIIAQ) RAVMWAYZD/ P LERQDYGEUH GRMS FOSMIDAVMEXNROAR % +/ R P LORQR IVHAR FESMICARQMEXNRQY | URP %%+ /

R P LARY



5 HQXUDQFH

© HSXUFKDH YDURXVIRP VR HQXUIDGFHWR P DI HEWH SRKUA/DQG\D HIXOLG RXUFDBARD 7 KURKIK BHQUKUIDGFH Z HWDQY HUFHMEIQH SRKUAAR DUHQMUA DGLO
UAMOWHUHOKUHUBFHYH/DSRMROR \KHSUP P GWDFHAQ) FRP P IMROSIG\RXY : HDAILEDI XVHDFRP BCOIROR DXREVKDHDIGH FHWR GWUHQKIGH
WHDMAR ABIQUMN DIGSUP P Z HXQGHZ UMZ KIBISIRIAQ) EDDGFH\KHBIRMANRDI RP OU HUBRWHY

$ DREKDHHQNXDFHWDV LV DQDI BH-P HMZ KHHUHQAXIHY DRXP HDSHAHQEIHR \WHFRP SDQ IVEWWHVIQH FKDQIHI RUDQHRIDAGSHAHQHR SUPLXP $Q
H FHWR GWUHQKIGFHWHDN LV DQDIUHP HWZ KHHUHQKUHY DI UHHR DRKP HDSRMRQR GRWH/I RUD\VSHALLE HYHQAQH FHWR D\GHALLHE TP RXQAQUAMDIRUD
QGHRIDMESUP P 5 HQKXIGFHQHHE/DHGHMP LGH5Z W SUGASDOCEXWURP RXUEKIH 8 QGHZ UMY 2 |1 LFHUEDHGRODP XGMYGHR | CRRLY LGFXAQ) UM DSSHIWM
P DOMHAFRQEMRY/ GWKIRY DOGUHQUKUDGFHFDSCAW

© HSOFHUHQKDEFHWURIK RANEBMADY % &, Z KIFK QKUY R \WHSUP DXP SOFHGE %68 , XQEHMHA XRIBEKDHS JUHP HN, QUAD % &, \KDADLFDID
QY HYH SRKUA/AR KLLG SOV BHQAKUHY XM LQ) G HIHAKKRMUY/ G-SHIAQ) ROWHAHR BXMGHY

© K®BIZHRIHXS\R P LARQR TP MRQRXUQKUIFHSRIAHY Z HIHHDM VN QRARAEIOP RIHWID P LAIRQR UMNSHUSRIR DQGVHHNWRXAM] H
UHQAUDGFHWR CRKLYHWDAREMARYH $ WADFK UHQHZ DO Z HFRQUGHUYDURXYI CRRLYZ KHQ GHMP 1QQ) RAUMHQXIFHFRHIIH LFOGQ L SOQAR FKDQIHWHXQEHOLQ

IQXIDFHFRMHIIHZ HRIHU L WHIB/IQGWIRMW LU WHEYHCR RXUFCBABCDQG\VXLEOV LY AKOQHVIQRXUUM CESHAMOGG Y \WHFRWMP VDG DDMEMN R
UHQAXUDFHFRYHIIH

&XWHI® DUR RUNH/R BV H A-BWRXUE\ BHUIHR BXMQHNZ MMOQRXUSUR HMREO LCEOWN GYIMRQ XVHD TXRBVKDUHUHOQXDFHWHDN Z KHH R \WH
H SRAXUHLYFHIHGWR QKUY $ GAURIDIM DOR RXUMHR BMGHN H F-E&\ BHU XWHDQH FHVR GWUHQXIDIFHWHDN AHIQ) R GMV/IQHFHWVR  PILARYD
XS\R P LARQWR RXUUHQAUAY &\ EHJ D/D\SHADT H3AHR BXMQHN LY STFHE XQGHUDWEDUDM TXRBMVKDUHWKRMUHXQEHUZ KIFK Z HRXUWHQ® FHEH R \WH

H SRUKUHVR UHOQMXUHY 7 KHRQD BHQMUDFHFRYHIQ) RXUS\ BHUICHR BXMGHWLY SXYXOQARWMLY &\ BHUVGHAL LE TXRIB\KOUHUHQMUIDFHDI WP HOAR XUS\ BHUACHR
BXMGHVGRVQREHH IWURP RXUH FHVR GWUHOXDFHSIRIUP DQG\KHMLY QR VHSOUDMH FHWR W HOKXIGFHSIRILP |RURXUE\ EHUIHR BXMCHY , QDEAURQW
WHFRUHWHDIY RA@CHGCERYH Z HP D DOR SOFHDEAMRIOHOXUDGFHROVSHALLLE UMN FIDAHY DVZ HGHP SIXGHW) RUH P S®1 RQ0 DK Z HSOAHGDTXRB\KOIH
WHDIV FRYHIKY FRP P HADIDARH SRAXHIOH FHWR  PLAROXS\R P LAIRQZ MMQRXUSDXDBV ACHR BXMGHN 2 XUUHOQKDGFHWW DAY DHPXUHO® \KEMAMR FC5V
Z KIFK PALHQ® WDQIHIURP W R \WH\XEWAP DIRUFHGHG SUP LXP DG \KRXGWHHFDSVEHH FHHEHGZ HZ RAGHEIOI). RWHVIQH FHWR \WRHFCSY

2 XUHQADFHWDM/MWSD KOHD  RJ PRQKWP ' XUQ) HIFK UHOHZ DOR F®1 Z HP D FKOQIHRXUFRYH I HWMP VRWHFRP SRUMRQR RAUUHQKUIDGRHSDGHD
EXUH® \WHTXRB\KDUHUHQMUDGFHWHDA | RUS BHUIHHIDD WHOHZ VRQ- DY Z KBIWWH WP DQEHUR RAUHQAUDFHW DY B HRQ0 D $ RRXIK
H CRAVHMRQ SHIFHQBI HYDQG\VSHAL LF FRYHIDHWP VP D YD DK WDV UHIHZ DO Z HIOMIG\R UHIHZ. ROMP LOUMP VDVH SWUQI VR P DQEIQRUGHLHGGYHOR GHAIMW
CESHM



7 KHIRGBZ LY \BEBNKP P DU H/AKHE&RP SDQ VRS | LYHUHQAUAY \WHLES 0 %4-WVLCDGRDOMHIW DAY DG SHHAR \RIEOHOQXDFHUHFRYHIEGID/R -XCH

5 HOWWHJ $0 %G DIWQ) R 7REO

5 HDWOFH5 HQXUIXHHS 6 ,(F $

( QBAUDGFHS WXUDGFHE R SRUDIRD

0 DINHD* BEDCS HQKXUIDGFH&RP S0

$VFRWHP XD/ LP WG

30M@H5 HOKXDIFHERP ST R \WHS 6

$ QRKHIHOKMY $VBDXNS
7RED

$
$
$
$

& ROAMPMOR EQIDARYVDQG&RP P W HONV

* HKDYHHQMBGLQR R \B DHVHLYLFH D UHHP HOAMKDMDYHSXUAKDH RED) DR/ G-SHIAQ) ROWHIP RQAR SUP XP VZ UMD 7 KHI L[ HE DG GHMP L(TEGISRIRQR
WHHSXAOHREDDIRY/Z HHISSK IPDMY  PIARQGHIQ OGP LARQGHI R\ HILY DVXCH 7 KHREQI DR/ Z L@IGRBDH
G-BHEQ ROWHIP RQMR SUP P Z UMKDE \WHERP SO RYHWHUAS-RRYH\ HOLY

: HKDYHHQABGLQR\EZ R R | LFHODHDI WHHP HOVI RURXUL HZ < RINDQG&KIFDIR R LIFHY DG D\KEGDHDI UHHP HQVRUDD DEAMRIDOR | IFHIQL HZ <RIN 7 KHHDHDD

FOWLLHGD/RSHDY GDAY 7KHHGDA/H SLHIQS XIXW 0 D 06 HHPEU  WASRIYHD 7KHGDHI RURKUKKIFDIR R I LFHFRQEQVIQRSWROWR H \MIG
WHOQW R WHEODHWP : HOH@RABDRIED AHMIQWDAZ HZ LGH HAVHWHRSMRO\R H \WMGWHHBDHY $ VR -XQH WHAVFRXQMG RSHIDIY GDHICELONY
ZHHM  PLORY
) LQDCADCE RAWRQ

0 H] DQLGHHTXIY DQG WRFNKRGHATHTXIW

$VR -XH VRECP H ] DQGHHMXW DOG\WRANKRGHTHIXW Z D/ P LAORQARP SIHG\R PIARQDVR ' HHPBHJ 7 KHIGFUDHIQ\RED
P H ] DQQHHNAW DOG\WHANKREHWTHDAW DVR -XCH FRP SUG\R' HR-PEHU Z D/SUP DUO® GHR GUABIRHB/UFHYHG URP RAUQMIOSXETE R IHIQ) GHV
LFRP HIHHIDAG GUQ) \WHSHIRG DG FOBMICFRQMEXIRY URP %+ Z KIFK LFOGHQHATRAYY UHIAGR WRAN EDHGFRP SHODIRQ SO/

" IMGHGGFOUDIRY/

: HAGQRWG-FOHDY AYIGHIE/GUQ) WHM[ P RONVHIGHG-XCH DOGWH\ HIUHGS' HHP BHU

, QYR HOABRUNRIR

: HVHNRP DQEQDAYHYI IHESRINRIR R LQXKP HIM\KDBURUIMY HLQYHXG FDSMIDSUAHYDARD Z M DVHARQEL | RAXVRQIHZHIDI SUHE FNEG DG \WEEG UMD/
2 XULQYHIR HYBRWRIR V\BIERHGR DI QZ W \WHFKOLIRMIMIFVR \WHXQEH®LQ) LQXUDFHICEMNY 2 XUDAHADTRFDIRQVADM) | REXVAVRQKLIK TXDIW | 1 H3LGFRP H
LQXNKP HQN Z 1\ QR CESHINM I RUHTXU RUDSMCDIYHLQYHXR HQAVIM 2 GHR WHSUP DY [ HDMUBVR RUDKHADERADNRQLY P DQEIGQ) VK | IFHOAHDEO® DYLIOEGI XQBARSD
FOIP VDQGH SHOAHY &ROHTXHD® WHEXOIR RUBHYHYDUHIQMMMG LOVHRXUMAAKDNDQEHH SHAKGAR P DLQIQDFERVHUHDMRQKLS EHE HHQP DNHADQG \WBP HQV
YDOHY XQGHUP RWFRQEMRYY 2 XUSRINRIR \KHIH RIHFARQIMVHONHD R FDK FDK HIXLYDBOQN \KRYWMIP LOYHXR HIWDQGLOYHAR HIASUDCHI L HSLGFRP HVHRXUMEY

. HOARYHD P DHDQGP RARURXULQYHXY HOAIMN \R EDDIFH\WHJIRDYR MEE®1I URZ W DG AN GW Z W RUCHGWR FARP SO Z W\KRHLQXUIDFH U XDRY [P HZ RIWV
ZIWIQZ KIFK Z HRSHIDMDYZ HODY\WWH FDSAMO WP HZ RINDJUHHP HOVZ WS P) P 2 XUERDGR GUHRRLY UHvHZ VBQG DESURYHY RULQYHIR HMRIA DGVADA\ RQD
UHXQUEDLY



$VR -XH WHP DUV R RXULQYHAR HYBRWRIR RU P LAIRQ Z DVFRP SUMHGR 11 HGP DXUMY VHRXUMEAKDADUH FIAI LHG DY DYDOE® | RIVDBIDOG
FOWIHG DVOLUYDOHZ W XQUHDT HEI0QY WA BRI HELODFRP XOWMS RKMHUARP SUKHLYH®W Z LM QRXUS RGHHG& RORICDMYDMFHEKHHN $ ORLFOGHGLO
RXULQYHKR HYERWRIR Z HIH P LGIRQR \KRVMP LOYHXE HON 2 XUI L HEP DM VHRXUMAY LGFOGQ) FDK HIXYDBON KDGDZ HIKWG DHDIHH | HAHGADIRD
R \HLYDQGDQDHINHUDNY R 3$$ ~ DVXCH 2 XUI[ H3LGRRP HIQYWR HVBRWRIR KDGDERRN) IHBR DQGDP DA IHBR DVR -XCH
FRPSHG\WR DG WSRWHD D/R ' HHPBHU

$VR -XH 05 HHPEHU \KHCP RMY HGFRIDQGHXIP DAGI DUYDOHR RXUIL H3P DMUMY DQG\KRWMP QWY HQVZ HIHDVIRTBZ V
$VR - XCH $P RO HG&RW ) DW9DOH R 7RE0 DW9DOH
LOWRADQ/ H A-BVEHIRHRBOH/
) L[ HGP DXMUM VHXUMAY
8 6 JRYHGP HUQGIRHIP HWIHR
6\BMDQGP XQASID

&RP P HADCOP RMDIH ECANHGVHRXUMWY
5 RGNDCP RV H ECANHG VHEXUMAY/
$ WHAEDANHG VHRXUMHY/

&RERDM

7REQ L[ HE P DMUW \HRXUWH/
BKRYMP LMK HON

7REAQYHMR HONV

$VR' HRPEH $ PRI HG&RW ) DW9DOH R 7REQ DIW9DOH

LOWRADB/ H A-BVEHIRHRBOHY

) L[ HGP DXUMY XM

8 6 JRYHIP HOADQGIRYHIP HOAJHRA

6\BMDQGP XQASD

&RP P HIADCP RMWDIH ECANHG\VHRXUMEY

5 HUGHQNDCP RWSDIH ECANHG VHRXUMEY

$ WHAELANHG\FRXUMEY

&RESRDM

7REC L] H5P DMUW VFEXUMEY
GKRVNALP LOMHWR HOW

7REQQYHIR HOV




7 KHWEBIEHBRZ \XP P O] BV \KHRHEWDXODW R RXUIL HG P DXYUMY VHRXUMHWVDYR - XCH DG HAPBEU

$VR - XQH ) CLU9 DOH R 7REOQ) D9 DOH
IQWRADIY H A-B/GHA-BIR/
5DIY
$3$%
$3$
$
Y%
7RED
$VR' HHPEHJ ) DW9DOH R 7RE0 DWIDOH
LOWRA\DQG/ H A-BVEHIRHRROHY
5 DAQY
$3$%
$3$
$
Y90
7RED
7 KHIP RMY HGFRWADQG HWP DMG | DIUYDOHR RAUDYCLOEG! | RIVDBILQHXT HIVLOI L] H3P DX VHRXUMEAKP P DU HSE! FRQMFXDCP DM DVR -XCH oG
D/R ' HHPEU ZHHD/IRTBZ V
$VR -XCH $P R H3&RW ) D9 DOH R 7REQ D9 DOH
LQWRADB/ H A-BVEHRHBIH/

) L H3P DXUNY VHRXUMY
" XHIQRH\ HIURUBW
" XHDWURGH\ HOKURKIK [ LYH\ HLY/
" XHDNMUILYH\ FDWAMURKIK WD\ HOLY
" XHDMAMD\ HOY/

&RP P HADCP RV H EEANHG VHRXUMHY
5 RIGINDCP RV H EOANHG VHRXUMHWY
$ WHAECINHGVHRXUMHY/

7REO




$VR' HRHPEHU $ P RO HG&RW ) DU9 DOH R 7REO OU9DOH

[QWRADGY H A-B/E-UARIIR/
) L HGP DMUMY VHEXUMY
" XHIQRH\ HIURUBW
" XHOWURGH\ HOUWURKIK | LYH\ HOLY
* XHOIWUILYH\ FDWARURKIK \MD\ HOLY
" XHOMAMD\ HOLY

&RP P HADCP RMDIH ECANHG VHRXUMAY
5 RGHNDCP RYIDIH EANHG VHRXUMHY/
$ WHAEDANHG VHRXUMH/

7REIO

([ SHAMGP DXUIMA/P D GLTHJIIURP FRQERXDCP DXUMAY BHFDXVHERWRZ HY/P D KDYHWH U KVWIR FDRRUSWHED. REQIDINRQYZ W RUZ WWRXWADTRUSUHSD, P HASHIDOWY
DGWHEQEHYP D KDYHWH UL KR SXVRH VHRXAUMAY ECAN VR \WHERURZ HJ

5 FINIRKMGS WHV

: HOHUATXUHGR P DQEQ DAHVLOWKWAIFFRXQVR \KSSRYMHREQIDARQVR \WHA XRIBEKDUHS JUH-P HOA7 KHDXHNVKHIBLOWKWACFOGHI L] HGP DU VHRXUMEY
\KRWALP LQYHIR HOW QG BMMRMS FDWK DG FDWK HTXLYDBOWV DY/ FRIDMIC RAMDQLRAIR)/Z WS P) [P 7KH&RP SO LVHNBG\R QMM HHUHG ROWHH
UMMPAG DN Z KIFK LV LGFOXGHGLQ QAT HOMGFRP HLQWHE ROGHHG & RORIEDAG6\BM HWR |, FRP HOQG&RP SUKHLYH, FRP H

7 KHIDUYDDHR RAUBHWRMS DAMAVZ HHDVIRBZ V

$VR - XQH " HHPEHJ

LQWRA\DQB/
5 HAIRMSLOQYHWY HOV
5 HANRRMG FDWK DG ADK HEXLYDBOW
7 RECLHMMAMS DWHNV




4 XDOAWYHDQG 4 XDDMWYH' DFBRXUH/CERA\VD DUNHAB N

0 DONHAIM LVWHUMN R HFRORP LF RWHY GAHVR DSYHYH FKDQI HY LQWH WY DIMG I DUYDOHR - DI LQBGA DA QXK HOAD/WHUAKOR - A< HY LQLOMMHNIDM/ HDXAW SURH/
IRHIQPXUHER H ABQIHUDM/DGHRP P RAW SURHY/ 7 KHSUP DY FRP SRGHWR P DUNHAIMN O HRAMY XV LV LQMAWAIDM UMN DARADMG Z W RULQYRXR HQVLOI L HG P DXUMY
VHRXUMHY : HER QRAKDYHP DMUDCH SRUXUHWRHTXAW SUFHY | RHIQPXUHRA H FKDQIHUWDMUMN RUFRP P RAW UMN

, QMHXNG DM5 N

, QRUAXADM UM LVAWHUMN WDAZ HZ LALGRXUHARQRP LE GRWHY GAHR DGYHIH KD HVLQLOMMNIDAY ) OFXDNR/LQLOMMINDAM/KDYHD QLMW | HFARQ\KHP DUV
YOODMRQR RXUIL] HGP DMUN VHRXUMEY © - KHQP DUNHNQMMIADAY UMV WHI DUYDOHR RAUMPXUMA/GRIDAH/ &RYMHYIHD DVIQMAXNDAM/ CEDWHI QUYDOHR RXU
\HEXUMA/LGRBDAY & KDQIHVIQLOMINDM/ Z LAKDYHDQLP P HADMH | HAWRQFRP SUKHOLYHERW DG P H | DRGHHNXW DG WRRNCRTHYHIXW EXVZ LOGRARBQDUD KDYH
DQLP P HADMH I HWRQGHACFRP H : HP DDIHWVIQMANDMUMI B, (QHAMY LQVHRXUMEVZ LW YDUHG P DXUMY GDM/DGGE. P DDILQ) \WHGUDMROR RXULQYHWE HOW
SRMRIRLQGUHRAIRTOHDIRQWR WHGAUMROR RXUUAHYH/

: HKDG L HP DMUMY VHRXUMYA/ \KRIWMP QR HOVDQG FDK DQG FDK HIXLYDBQNVZ WK DI UYDOHR P LARQDVR -XH DG P IAIRQDVR
" HHPEU WDIZ HIHVKENAAR LQMBADMUMN 7 KHVEEGIEHBZ LCODMAHVHQAYW R \WHI QUYDOHR RXUIL HEP DXUMY FRXUMEY \KRYSMP QT HOVDOG
FDWK DQGFDWK HNXLYDBQMR\HBRAMG K\ SREHNFDCFKOQ HVLQLQMMXNDAM/D/R -XCH DGDVR ' HHP B
$VR - XCH $VR' HHPEHJ
(WP DMG&KDQHIQ  ( VAP DMG __, RUDAH (WP DMG&KDQHIQ  ( VAP DMG _, RUDH
( WP DM3) DU DOH ) DW9DOH " HRUDWH 1Q) OU9IDOH (WP DM3) DU DOH ) DW9DOH " HRUDWH 1Q) OU9 DOH
IQWRAD/
EDAVSROARUIDH
EDIVSROQACFUDH
1 RFKDQIH 2 2 2 2
EDAVSRQMERUDH
EDIVSRQMG-FUDH

&KOQJHVLQLQMMNIDA Z LOKDYHDQLP P HADMH | HANRQRKHUARP SUHKHULYHLGFRP HDQGP H ] DRGHHNXWY DOGWRANKRTHIHIXWY EXVZ LOCRAREDUO KDYHDD
LP P HADMH [ FAMRQCHACFRP H $ FADOLAXKOVP D GLIHUIURP \WWHK\ SRHIFDCRKDQIHLQP DUNANDAY DRXP HELOWKY GVFBRKUA 7 KIVAHUMYW DEDOMY GRH/CRAH GRAKH
AXOVR 0Q CRARQWDIZ HP D VENHVR P LM DAMVXAK K\ SRHIFDOBRWHVLQI LUYDOH

&UHAVE IWN

&UHAWIMN IVAWHSRMIMIOBRN BAXENY | URP DEYHYHFKDQ) HYLQDQIMAKH IV CELOW R WD IWGHBWREQIDIRYY © HKDYHH SRUKUHVR FUAWIMN DVDKRTHUR 11 H3
P DMUNY VHRXUAMY 2 XULQYHMY HYBRTA VG GHEWR SUP DUO LOYHNQG-EWOIKP HIVR KL K FUHAVIDXOIN IMKHY DGR P DI HWHIP RXQAR FBEW] SRKUHZ WK
@P IWRQSOMEX@UDMI VDM RN/ @P WIRUDY. RHIMXHUDGGAP W1 RAMARYDGUHILRYY : - HP RORURXULQYHAR HYBRUNRIR VR HOXUHWDAPUHEWIM GRAVQRW] FHHG
SXGHWBYHY 7 KHP DVRUMY R RULQYHAR HOABRINRIR LYIQYHAMGLOKLIK FUHAMIXOIN LQYHAR HQAIUDGH L HGP DMUMY VHRXUMEY $ VR -XCH RXUIL[ HGP DXUMY
SRUNRIR KDVDQDYHIIHUDY B\ DABDKRHDIRDD WFRIQ] HEWDAY RJDQY DIRQR 2 $$  ~ Z W DSSIK LP DM (DMZ3$ " RUBHARU: HSXURKDHI L HSP DUV
HRXUM/EDHG RQRXUDAHAP HONR WHFUHAVTXOIN R WHXQEHDLQ) DAHVZ RN DLGVR QAU

, QOEAMRQ Z HDHVXEMAWR FUHAWIMN DvV'Z HRHEHD SRMIRQR - RAUUMNVMR BHQUKUHY $ GRXI K RAUUHQMUHY DUHREDI DMG R UHP EXVHXVAR\KHH \WMOAZ HFHEHUMN R
\KHP  Z HDUHXAP DMY QOEGIWR RXAUSRIA KRTGHY RQD@UMVZ HKDYHRHGHG $ VD UAKOVUHQAMUDFH FRQAIFV GR RAVIP WRXUXAWP DMREQIDMRQV\RSD. FDIP VARYHIHG



XQEHMWHLQHMUIDFHSRIAH/Z HIWXHDGZ HP LI KWRWRGBRAIP RXQVUHRYHIE® | URP RUUHOQMXUAY : HDBEHA/ WY FHAWIMN B VHBRWY UHQXUHY\KDADYHDRS$ 0
YHNDMY R 3% ([ FHBQNVRUBHNUDAKHWP HZ HHOMILQR \WHDIUHP HOAQGE. SHIRP Q) DRQJ Z W RUUHOQUXUDORH BIRNHU SHIRAF RHAWBHE? VR RAUUHQUXUHY
$VR -XH R RAUHQMXUIDFHUHRYHIEGY Z HHHWHIGUIYHG I URP LHQXUHYUIDMG3S ™ ([ FHBBOVA $ 0 YAWWRUBHMU

&UMADCS FRRXQAQ) 3RTAHVDQG ( P DM

¢ HIGHQIWIHGWHI RTBZ Q) CARRXQINY HANP Dy DY FUMFDOR \WWH XQGHIAMERE Q) R RXUNLADADCERVMRQ DG UHXAVR RSHDINRQY
UAHYHY | RUGRWHY DG QW DA HOM SHOHY

UHQMXUCGFHUHRYHIE®!

I DUYDOHP HDXUHP HQWVR | LQDCADCDAMAV DG ACHOWY DG

P HHUBGIGRP HWN

&UMFDOCFFRXQICY HXIP DI/ DUHGH LGHS DVWRVHHIP DAVAKDADUHERK P SRUBQARWHSRWD, DOR' RXUI LQDGRLDOFRQAMR DG UKAOVR RSHDIRQY DG BNXULHXAR

H HAMVHVLIQLLFDOAMGIP QA HXVHLI QU LFDQAMGI P HOWRGFHQQ) 1 XAMUH UKV DOG GHYHERSP HOVLQDSSOLG) \WHAHFUMFDCOFFRXQIG) HANP DY DQGLQSIHE0UQ) RXU
FROGHOHG FRORICDMS | LCOGFLCOWIAP HON 7 KHHMGIP HOVDQG HWP DMVDH HANRXUBBRIMGCP RXQVR DAV (CELONY UYHHY/DOGH SHOAVOGWHAVFRKUHR RU
P DARUDCFRQNY HWDAHV DG ACELONAY $ FXDOAXIVP D GLIHUP DMUDID |URP \KH AP DIt/ QG DAKP SWRQVXVHGLQSUHEDUQ) WHFRG-HEFRORIEDAG | LGDGADD
WEBAP HON : HHYDODMRXUHXIP DM/ XD XMQ) LQ RIP DARQWWDAZ HEHIHYHWR EHUABYDOA) RUDGARIGGEAVAXWRQR RUFIMFDCCFFRXQIY SRIAHY/CQGHANP DY \FH
1RM 31DMMR 2 SHDIRQ/OGG6LIQILFIS FFRXQI 3RIAHY/ R RUFRQGHOHSE FRORIEDMS | LOGRADDWIAP HONLFOGHELOWMY SIRGHRMY

5 HHMVIRY RMA/DQG! RWS QX HON [ SHOWY

5 HHYHI RUGKHY DG W DAV HIV SHOH/U-SUAHIVRXURAIP DME XOIP DMFRIR  DELHSRWG DOG XQU-SRUAG GAHY/DOG G DEWVE HOW SHOHYLGRAUHGDOG
XCBO.G DAKHEDDEFHKHADM : HER QRABVFRXQARXUUAHLYHY | RUIGAKHR UH GRWAXIP DG SUAHIWIDH :  HHANP DMWHUAHYH/XMQ) LGEYIGOOFDH EDLY YDODMR/R
UHBRUAG FOLP VOB WBMNANFDCDCDO VY DG YDURXY DRWDUDCSURAHEXUA 7 KR HWP DM DUHEDHG RQRXUKIRUFDOLQ RUP DINRQ LGN DG SHHUIURXS LG RIP DIRQDQGRXU
HXP DAMVR | XUHWHOG/LO YOUIDE®! | CRRYAKFK DVEWMHYHIMY W1 BITXHER DGRMHI CRRWAKAK D/IQOIRY : HBIXDUD UYL RURKNP DM/DGDEWWAN-P D/
QHFHADY DVH SHIHFHGHYHBSVRUD/GH 1QRIP DARQEHRP H/NRZ QR XV $ GAURDID GAUQ) WHERWNVHMBP HYSHIRG IWR \MDEHFRP H/QHHWDY R UH LGH DG DEMWY
\WHHXIP DM/R (CELQNV RQDFOIP H\MHUXSZ DGRUGRZ (Z 06 (| YHDWWUVKAK DWW HOWV WH XGNP DMACELQW P D H AHHGRUBHGWAKDWHUYIVHG HAP DAY
$FFRGAQO \WHXAP DMVHABP HIWR QWA DG GW DWW HOW SHOAVP DYDY WIQULFDR® | URP \WHHXIP DMLGFOGHGLQRXUI LDQRDOXBAP HON

: HFDMIRL) HRXUBHYHYI RUXCBOIG GRWHY DG GW DMWY HOW SHOFVIQR\E RWSHY/ FDHUAHYH/OQG, 94 5

+H o+

&DHUHYH/ DHHABEQKHS | RAQEYIGOOFIP VVDMKDYHEHQUSRWGWR XY : HOHQRMLIHGR GWH/E! RAULQKUHEY \WHUDI HOVRURXUBLRNHY YDHGRQWH
LQRP DARQSIRNGHS Z HHABEDK FDHUAHYH/E. HAWP DY \WHXAP DMERWHYI P \WHFDP  LGFOAQ) GH HOHFRIVDXRADAMS Z W \KHXAP DMVHMBP HAR \WHFDIP

2 XURDIP VG-50M0 HYSHYRIHOMVHWHUNGRZ GEIHR \WH\SHALLF FOIP DXQY) Z W DGYIFHI URP LQMCDCDOGH WODOH SHW LFOGQ) XQGHZ UMY DG GIDOFRXQHDWR
HXP DMWHH SHRAGXGIP DMERWKHY

© W \KHDWMMBGFHR DOLQG-SHG-QARMOUDA P Z HHUMP DMWHFRWIR GRKHYDQG GW DAV HOV SHOFY/UHDME\R, 94l 5 EDHERQOQDIOMYR \HYHID
FRP P RQD CFR-BWG CRACUDORW SLRURNRQP HMRCRBILHY 7KH, 96L 5 \WDAZ HERRN U-SURVHQIVP DI HP HOAVEHIVAXIP DM



7 KHIRWZ LQJ \BEGY\XP P D HRXUJ UWRW BRG HAAHYHY | RUXCGBOAG BRWHY DG RW DAV HOAM SHOHY/DVR -XCH DG HAPBEU
$VR - XCH
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7KHSRFHWR HAP DI WHUAHYHYI RUGWHY DG EW DM HOW SHOFVUITXUAVDKLIK GIUHR MGIP HWIQG LVAKEMAMR HYHIDOYDUCEGY |, QHABEDKLQ) \KH
TXOW® CRMUDOURP P HIEDIRO! RAKHUHLYHY RUGRAHY QG GW DEWME HOM SHOHY FRUGHIDNRQLY I LYHOVR VHYH.IDCCRMOUDCP HARGY $ LKA R \VHDRATQLQMWO
H SHAMGXAIP DMAWDGS / $ ( UDAR | RUHIFK UAHYLQ) VHIP HQWV7 KLYV GRGHZ W DAMBFH! URP RUCPMCUDCFRQAXEION & RMGHDMRQLYILYHOWR LCEXWURP RXU
XQEHZ UMY COGFOIP VG-E0W HOV LQMEDOSUAQ) ADBOGGELGEMY EHIFKP DUWSURNGHEE. RUCPMCUDCFRQAXGIQN 7 KHORXDUOCP HKRG/X\M] H \R YOW 1) GO \WH
LQWICH SHAMGERWUDAR DEOOMYR LGBMY DGLQMDORTIP VUHERWY DOGSD P HOASDALY, SOGDQGWHERWGH SHIHFH LQBMY GWH SHIHTFH DU FKOQJHVIQP DA
FROGURY/ SRIA IRPV H FOMRY/DIGH SR 7 KHORMDUDCP HXRG/XVHGWR HUMP DMEW DQG GW DO HON SHOHUHYH/DH

$ S5HRWGDIGRUBOG/ RV HYHBSP HMD HARG/2 8 QP DMERLHYDUHHP DMG EDHE ROKIMRUEDCRULGBAMY GAVUHBRGY RUSD, RXWSDAKLOY/ CESTHG\R PAUBDA
WBRWG RUSDG RWDGS/ $( 5 HSRIMG GAHY DB WWH\XP R SOG DG FDH QWY |, GOMY GHYHESP HOASDRKLGY DU \KEWMALS | RUKMBUFDOGYHBSP HYY
SDALIY/Z KHQVK | LFLHQMIMRUFDOGDBLY QRADDIDE®]

¥ 5HRWS DGRI3NG YRHMI) HIXVRQ0 HKRG2 8 G DM GAWWHY DUH HAWP DG D/ \WH\XP R PP XOMWH BERWWG RUSOG GWHY DG HAWP DMS,%.5 RJU
XBEOG BN %5 RUXQEDG GRWHYDUHHWP DM EDVHG RQ KIWRUIIFDORULQGAMY USRI RUSD RAWGHYHBSP HOABDRM.GQ)/ DG \WH LQMDCH SHAMG XA DMGW
DGS$/ $( DR

BLOFHRXUGWH SHIHFHLYGWP DM Z HOWHSUP DUO UHDLQ) RODZ HIKW EHE HOWHIQWICH SHAMGGWDGS / $ ( UDMNR DOGWHLGAFDIR)/UAKAY |URP \KH
5 HERUWGYRIKXHNU) HIXRQO0 HKRG

2 XUUAHYH/DHGUIYHQE, VHYHIDOLP SRUBQAVTRRLY [FOGQ) OMDIRQDQGBHIXDMRY WHIB/ GIMDAHIRMAW FIP DMAKDQIH \RADCDQGHRGRP IF SOMGQY DG
FOIP VIQ @MRQDXXP SIRQY 2 XUURHYHHANP DAY/ UH GRABUHING GIRQLOGY DCFRDLP IVANBP HN DG DAXP HZ HZ LORAEHVVEMAMR B URP LQULFDQ/GH. BICD
QCELON \MHRUHY 2 XUBVHYHHXIP DR/ DRXP HWDAKHHZ LOGRABHWLI QU LFDQWKDQ HVIQWHUH XDRY OGO MDMYHHYUREP HOA7 KHLP SIAAR SRMONCRKDQHYLQWKH
UIXDRY RUGINVIYHHYLRGP HIAVGL LEXOVR TXOQM\ LQWHIEVHFHR \SHAILE LIQUFDQAGH. UHIXOMRQRUGD MDY , QWHHHIWR MIQILFDQAHZ. U XDMRQRU
GIMVDIRY Z HZ LODKP SR TXOQM WLP STRARQRXUBXMGHA EXVWIR DAXUDGFHFOQ EHILYHQWDARXUDAKP SVWR TXOQM \XFK LCEXWZ LAEHDFRXUDMRUVKFFHM XO

$ QRRXIK Z HEHIHYHWDARXUUBHYHHAP DAY DUHUDRIED! WY SRMEGIWDARUCRMOIORWH SHIHIFHP D RVRIRP \RRXUDIKP SIRDY 6SHALLFDE RXUCRXD
XGNP DMEW/UDIR FRXG AL HJIURP. RAULQMICH SHRMGERW/UDMR RURXUDRNDOLHSR WY DQGSD P HYSDMQVFRXGS AL HUIURP RXUH SHAMG USRI DGSD P HYEDMQY
Z KIFK DIHEDHGRQRXURZ Q@WDQGLABMY DU $ FFRAQIO \WHXEP DMVHNBP HIAR G/ DQG\KHUHDAME W/ DOWWE HOW SHOAVP D YO \WJQILFDQ® |URP WH
HUNP DA LGFOGHGLQRXUI LCDGRLDOWIM HOV : H



UIXOUD UYHY RXURKP DM/DQGOEWWAKHP D/GHRHADY DVH SHIHFHGHYHBSVRIDVGHZ LQRIP DARQEHRP H/NCRZ QR XV 6XFK DOWWE HWDUHLCFOGHE LOWHUAKXOVR
PXUHNVRSHDIRY/

7KH\BEBIEHBZ TXOQNLHAKHLP SCAAR SRAQIDCUAHYHGHYDIRY URP RAUFDUIHG UAHYHDVR -XCH DG HHPEHU © HOBSTHGDVHQMYW | CRRR
CHABVHYHYI RUXCE.G GRKHY DG G DOV HW SHOHYI RAMHWWUHHXQEHZ UM GYIMRYY : - HEHIHYH\WD/SRMMDCAKDQI HAKAK DAKHHZ RXG QRADYHDP DMIDD
[P SCANRQRXUIN.AW

3RMMDQ] P SCAMDVR - XCH

1 H HHYH/IRU
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8 BOG/ RMVDQG/ RW 0 H]DQQH( TXW DG 0 H]DQOH( TXW DOG
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BBBBBBBBBEBEEEB
Q WHHIHARYH\S UDMZ D/FRQUIMMAZ MK \KHS 6 FRERUDMIGRRP H\VY UDMR Z KIFK LVXVHGVR HANP DMWHSRMMDOP SOR VR P H | DQGHHMXW DG WRANRTHMHIXW

7KHIP RQAR Z KIFK HAP DM GWH/GLTHUIURP WRVHRIW LD WBRIMG I RUDSHIRGLYNCGRZ QDvE GHYHBSP HQV - HYHERSP HOAWV XQ DYRIIEGIZ KHQWHERWH/
XA DMD VAR RUP RIH\KDQ\WH P RQAAVHYHE RAEVHTXHNAKIP D IQAFDM D EDUY | RUMHYHLRHDH/ROXQARYHSFDIP V ' HYHBRSP HQAW | DYRITE®IZ KHQGWH/
XA DMD VHNBH | RUGW/WKDQ\KH CP RXQABHYHE RIVEVHTXHAAIP Db LQEFDMD EDVY | RUBHEAQI RW URHYHRQXQHRYHGFDIP V ;- HUH GRWVDYRIZE®IRUXQ DYRIE®
GYHERSP HQAR BWUHHYHYIQWHURXOVR - RSHDNRQY LOQKH SHIRGWHHWIP DV DIHRKDQIHG

5 HQWWDGFHUHFRYH.DEBY

: HHRMJLQR UHQKUDGPHFRQMIFAVVR P IVWRXUH SRUKUHVR SRQIODLI HARRHY 2 XUHQXUIDGFHLY SUP DL FRQMFRMGE XQEHUTXRE \KIUHUHQKUIDGFHWHDNA DQGH FHW
R QWD , QTXRBNKDUHUHQMUDGFH \WHUHQKUHID BHH/AR DAXP HDVGHAU HG SHAHQBIHR WHFHAQ) FRP SO0 VERWHYDUMQ) RAWR DGHICHSFDWR BXMCHNIQ
H AOQHI RUDFRUASRIEQ) SHAHOBIHR SUP LXPV QAR DRHAQI FRP P MIRQ , QH FHWR GAWUHQMXUDGFH \WHUHQAUHUD) UHAR DXXP HDORUDSRWROR WHRHAQ)
FRP S0 VERWHY LQH FHWVR D\SHALHGOP RXQW, QH FHWR GWUHQKIGFH WHSUHP P SD CEGNVRWHUHQXUHLY GHIRIDAGE. \WH SO/ EDHGROWHUDAHAP HOAR

WHIP RXQMWR UM EHQ) FHEHG\RWH UHQUXUHUEHFDAHWH UHQUXUHUGRAY GRAVKDUH SURSRUR DM IOWHFHAQ) FRP SIQ VARWHY
7KHUFRIQUROR UHQXUDFHUHFRYHIEGVUXUAAZ RNA. AP DAVDVI RIBZ V

¥ 7KHILAXP DMLVWHDP RQAR W UHRHYH/ R BHRHG-G R RUBHQUXUHY 7 KLY P RQNRQIMMVR RAUFDHUAHYHYDG, %L 5 6HH35 HHYHYIRY RAHYDG/ RW
$ ORI HON [ SHOHY XQGHP &UMFDD



$ FARXQIY) 3RTAH/DQG( WP DM/ CERYHDOQGL RM 31 DMMHR 2 SHIDMRQYDQG6LIQU LFDQVS FRRXQIY) 3RIAHY LQRXUFRRIGHHSE FRORIEDMS | LCOGADOWEM HON
(GFOG-GLOWLYSIRGHRMYI| RUIXUKHUGVAXWRD

T 7KHVHRQG HAP DALY WH TP RQAR \WH UHOKUIGRH UHFRYHIEG! EDDGFH Z H EHINYH Z LODXGP DMD QRAEH FRTBAMS | URP BHQMUAY : H DU \VHBRMYH LQ AKFRRIQ)
UHQAUHY BX LQ) WHQOKIDGFH I RP QXY Z W DD$ 0 %DM R 2$” ([ FHIBWRUBHML 7 KHLP RXQAZ HXEWP DMD FRIBAAP D GLIHJIURP RXUHKP DM
OH\R \KH CHAON 005 Z LAIGAV R HOKHY\R SD. FOIPV ZKIFK PD EHQHIDAYHD 1P STRRGE. | TRRLY \KAK DY LORYHR  FROUPMIOGVEXM/ RHJFRUERA
OQXIHRIFRYHIHOQG RURKHJBDRYY , QDEAMRY HRGRP LF FRUGMRYY DG RURSHIMRIDOSHIRP DFHR D SOMAX@UHOKUIIP D GHMIRIDM DOQG WY FRXG
DOR O HAMHCELOW DG Z LAQIGHNVR DUHQKUHAR P HAWHUFRQAFMOCRED) DARY/

$VR -XH Z HEHIHH R RXUBHRYHIEGY DUHFRIPANEGIDQG \WHIH RUH \WHWRIBOSURYMRQ! RUPXUHQV SHAKG FUAWRKHY UHFR GG DI DLQMNBFRYH.IEGY
LVQRAP DMIDD

) CLUYDOHP HDXUHP HON

) DUYDOHLY CH LCHS DV \WH SUFH \WWDAWZ. RX@ BHUHAH YHG R VHTD DAHNRUSOIG\R WD HIDCCE QW LQOQREH® \WDQLRANRQ EHA HHQP DUNAASDMNA SOV DAKH
P HDXUHP HQWEDM ) DUYDOHLY GAMIP LCHSEDHERQDI DUYDOHKIHIDAK \WDABURIMY HV\KHXVHR - REVHYCEGH LOEXWRYHAMHXVHR - XQREVHYTE®ILOBXW DG UHDAUA \AWHXVH
R REVHYTEGILOBXWZ KHQDYDIME® 7 KH&RP SR X\W) HYDI DUYDOHKIHDAQ \KDASURUIMY H/ARHLCEXWAR YOOONRQWWHKQTXHY XVHGWR P HDJXUHI DUYDOHLQRWUHBYHY
DVIR®ZV

/ HYHD 8 COONMMG TXRMG SUFHV LQCRRYHP DINAMWDNDUH CFRHME® DAKH P HDXUHP HOAEDMI RULGHRINFDCDWHV RUCCH QWY

/ D 6LIQU LFDQARKHUREVHLYCEGILCEWRMHWDD/ HHD LGB \KFK DY TXRMG SUFHVLQ CRRYH P DUV RUMP LBUDKHN RUCCELQWNY TXRAG SUFHYLOLCTRIYH
P DNV | RULGHQIFDODAHN RUCCEOWA RURKHILCEXW WDADUH QUHA® RULQALHA® REVELYDEG! WURIK P DINAFRURERIDAG LGBXV VKK DV LQMMDM/ \ LHT
FXUYHY SUHSD! P HOWNSHHDY GH DXOVDAMY RUGWARYHIMAY

/ D 6LIQU LFOQAXCREVHLYDEGILCEXW XVHE VR P HDUKUH | CLUYDOH VR WH H \WMAKDASHBY DONREVHLYCEGA LOEXW DUH QRADYDIDE®! DG \WDAH GRAKHERP SDQ IVEHK
HXP DMR Z KD\ SREHIFDCP DUNASDMASDONZ RXGBXVHWR GHMIP LGH DWEQTRARQ SUFH | RAWH DAVHARUCCELON DAKHP HDKUHP HWEDM

6HH1RM 2) DUIDOHO HOXUP HON  LORXUFRQEHHG FRORICDMS | LCDCRDOWIAP HOMLGFOGHG QWY SURSHRMY| RUIXUWKHUGVAAMRQUH DEQ) RXUIDUYDOH
AVFRKIV

" HHUHGLORRP HVY HY/

* HUHFRUG GH HUHGLGRRP H\E] HY/Dv DAV RUCCELOMMNYRQRXUEDDIGRHKHAR U GRAHCHAS] HIHRAAR \HWP SRIDY Gl AV EHE HOWHFDWY LQ) TP RXQAR DAV
DQGACELMMYI| RUILOGADOB BRI SXERH/DOGWHUUASHAMWHWY EDAY ' HHIHGWY DAVHNVDQGACE.MMY/OHP HDXUGE C5SOLQ) HIRM\E UDM/IQH | HAWRWH\ HOLY/
LQZ KIFK \KFK QLI HIHIAVDUHH SHAMS\R UHYHYH 2 XUGH HUHG\E DAHIVUAXOVURP \WP SRUDY QLI HHFH/SUP DU DMIEXSEGIR XQHLHESUP P WAHYHY XQUDD HG
GIH/RQLOYHAR HOV DG ERW UAHYHY 2 XUGH HIBG\E CCELON/UAXOBUP DU [URP GHHIHGSRIA DFIXOMUWROFRW © HUYHZ \WHGHHG I RUD YDODIRQDIRZ OFHUHDMG
VR RXUGH HIMG\Y DAFVHIFK YO HUHBAHRXUGH HIMG\E DAHVE! DYDODIRQDIRZ DFHZ KHYZ HGHMP LAHWDAMY/P RIHONHD WD CRAKDARP HSRWRQRUDER
WHGHHWG\E] DAHNZ LORAEHUDT HG 7 KHDWAAP HWR  Z KHAHURUGRAD YOODWNRQ DERZ DFHLY GHHEHG BN XVR XVHVL QULFDQAMGIP HOAVGHHL RM 2, FRPH
70 H LORXUFRQGHHE FRORIEDAG | LCDCADONBM HOMLGFOGHGLQWLY SURSHRMYI RUIXUIMHUGVAAMRQUH DLAQ) RAUGH HIBG\Y DAV DG CCEL QN

5 HHQ/S FRRXQAQ) 3LRQRXQRHP HOW

SHHARLRM 31 DMHR 2 SHDMRQ/DG6LIQU LIS FFRXQIY) 3RIAHY LORXUXIXAWS FRIEHHE FRORICDMS | LQDGADOWIAP HOVLGFOGHGLOWMY SIRSHRMYIRJ
I XUKHUGVAXWRQUHIDAQ) RAUUHHFFRXQIY) SIRRXGHP HOV
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: HOWDSUR MEGIDQGIURZ L) FRP SI) SIRVIGQ) \SHADWV3 & SIRGAW : HZ HHIRXQEGE LGB YHMIQEWSKH6L@YDQGOHBGE DKUIK® H SHIHFHED0G
UAS-RMGXQEHZ UMGY) WP Z W GHFOG/R LQAYLGDONKFFHM XOXQGHZ UMY H SHIHFH : HIRFXVRQSIRIGQ)  AIW\ROMR/LQRXUNGHADIY QCH/ DG FOWH/R
BXMQHMKDAZ HEHIHHUATXUHGHHS XQEHZ UM DQGROIP VH SHWWHIQR GHMR SURGXFHDMERYH| LODGADOAXV ;- HKDYHLQWIED | REXAVHGROXQEHZ UM & DXOV
3URHAMRDO \CEOW DG+ HIGKFOUH/ LCELAMY UMNVZ KHIHRXUP DRI HP HOAMP KDVGHB H SHIHIFH $ FURWRXUXQEHZ UMZY GYIMRQY RXUSRIA KRTHYYDY LQM] H
LGB DG FRP SBf LW DG UHTNXLUHVGHADT] H LQQRYDAYH DG PXMEP 1] H\ROMRQYZ KHIHZ HIGRYIGXOTD XQGHZ UM DQG WKFWUHSROALHYI RUHTFK CFFRXQAS VD UHKXOVRXU
SURGAEWDLHSUP DUO Z UMKQRQDQ( 6 EDLY Z KHMZ HKDYHI Bf LEOVR IDMDQGSRIA IRP 2 XUXQGHZ UMEY WP VFARIMERDMOARWRUFRDEP \V CRMOUDCDQGGIC0
G0 HV HOKUQ) WH DIHLY. DHR GHYHBSP HOMWDWRX@S LP STRARXUBXMGHN/ DQGXMQI DFRQIMMINLSSURDFK R RXUXQEHZ UMEY :  HKDQGBIRXURDIP VIQKRAH RXU
FOIP VP DI HP HAMP V Z KLFK DI QZ 1\ RAUWUHHXQEHZ UMEY QYIMRQY KDYHMLI QU LFDQMV SHIHFHIQWHP DINHVRQZ KIFK Z HI RAXVDQGZ RINFBRHD Z W RXU
XQGHZ UMY DG CAMOUDOMP V NHEIQ) \WHP LQRP HGR FOIP VMWHIBY SIRVIGQ) |HHEDAN RQHP HILQ) DWDVR GRWH SHIHFFHDUGIGHM 1Q) DOGOGEEHMQI N IMKHY
DG DMLY GRW/WAHYHYDY/EBSURSUDM ;- HEMMEXMRXUSIRGFNVWKURXI K FOUH X@ VHBRAG UHDMNROKLSYZ W GDAQ) AMUEXWNRSONGHYLQERK WHZ KRBAIBI OGS B0
POOHN : HSUGHRAUHYH/ROWHTXODW DQGH SHIHIFHR RXUSHRSB! Z KR OHFRP P IWHE\RH FHHEQ) RAUSDIGHIATH SHABINROARMRXIK H FHBOAVHYLFHDOGH SHWNA
2 XUFRTDER DAYH FXEMUHVED0/ DI XQRNRQ/R RAUBXMGHW DG DIBRZ VXVAR SURYLGH D FRQMMMASRAYHH SHIHFFHI RUDTR RXUSDVGHY 7 KVFRMMMEA R H SHIHGFH
FRP ELQHGZ LW RXUFTHOW RAXVHG CBSURDFK. KDVFUHDAMG DFRP SO Z 1\ Z KIFK RXUGMMBEXWMRQ SONGHYZ DOAR Z RIN XSSRUY WHFRQMHEJURZ \WR RXUSDINRP

2 XUSUGALSOCREMPAYHLM VR FU-DIMDQG VKMBEQ\XSHIR UM O/| RIRUMENRTHY B JHIHDMY FROAMIAXQEHZ UMEY SUR W ORRWRXUSIRGENICHY DG \MURKIK DD
P DOMHAR FBV Z KGISXGHI® P OILQ) FOSMID:  HKDYHIWRZ QVKEWIQIDI RYHAMWHSDME R\ HIW JHHDACY JURNZ UMKDSUP LXP VR P LEIRQI ROWH\ HIUHIGG
" HHPBEU DG P LGRQI ROWH\ HIUHIEG' HHP BHU D\ HIURYH\ FOULGFBDHR ) RAKH\ HOUHG-G' HHP EHU ZHGHIYHIGD
FRP EQ-GUDIRR GHMFRPHR P LAIRQ QG DUMQROHNAW R : HKDHIHHDAGJIURWZ IMKDSUIHP LXP VR P LAIRQIROWHM] P ROMVHIGG
-XH oG P LGAIRQI RAWHM] P RQMVHIG-G-XCH D\ HOURYHU\ HOULGRBDHR ) RARHM] P ROMVHIGHS-XCH ZHGHIYHIGD
FRP EQ-GUDIRR GHMFRPHR P LAIRQOQG DWHMQROHNXW D00 HG R : HEHIHYHWDARKUPXUHOAP DNHARSSRINQWY GLIHHQMDMGH SHINH
UHIMRQKLSV FXOMHOQG GOEHIKIS WP SRUMRQXVZ HIDR FROMMHWR IURZ. RAUBMQHA/SUR MIED

%&, LVGRP LAG(00GOFHIHSE DYDQDEP MKGLOKUHIOWHWBIMR © LWARQIQ %68 , LVDIFHIHE EXMQHWHMY SURGAHU GRP LAGG DY DOLOKUIDIFH SURSAHUIDG D
0*$ IQWHWEMR 7H D/ DGDOFHAGOIHA QDD UMY : DKQWQ' & DIG3XHWRS5 LR %68, GRVEXMQHWD/2 URZ KHIGESHADDY , QXUIXFHEHYFHY 1Q
&OURAD ,ARY 1 HDD 1 H <R 8 VK D59 LWILGD 2 XUDELMVR Z UMBXMQHN KRZ HYHJ LVAXUWHI® GLIHD EDHGRORUMIMROKIS Z WS P) TP 7KURIK RAU
HIMRQKIS Z IW$ P) CP Z HDHIEGIWRZ UAMBXMCHVRQDQOE WHWGEDVIQDD  WBAVDQG: DKQWY' & DIGRODGROOP WWGEDAVIQDD  BM/ . DKQWY' &
DOG3XHWRS LR ) RAKHM] P ROMVHIGG-XCH WHHZ HHIRAMBMWIQZ KK RUP RIMR RXUJURWZ UMK SUHP LXP VZ HHFRFHODAG &CIRAQD
) BUD THD/ DG1H <RN

: HIRXQE-GRUBMGHW Q6 HBWP BHU UWHFRIQ] LQY DI DYRIEGISUAQ) HMURP HOAIGEDIWRZ 1Q) DOGXQP HAG-P DG URP EURNHY DG SRIA KRTHY/| RURIDIW
\ROMRQ/DQG TXOIV VHYFHIQARP SB] @H/R BACHY : HEXADQP EG! UHP RM 1 UHIED RUIDQ] DARQCEGIVR DMIPAEHMQ FIXUBOAKDAZ HVRXFHDIRY IGH\R

HYIFHWMYG-P OO ZWRYH)  HP SB HVDVR -XCH CRRWARHFRXQA Z KR CUHRP P IWWG\R RSHIMRIDCH PHIBGAHDQG\KSHIRWHYIFH : HOHEDANGE
FCSMICSURYVIGHGE * 3& ) XQGDGRXURDADLE SON@HUS P) CP DP XWOOIQXUHZ N DQ3$ ™ ([ FHIBOM LCDGRDOMHIW DM IBRP $ 0 YHMNDVR -XCH DG
SSK IPDMY  HORQR SRIA KREHMSOVD/R ' HHP B - HRWLDMBMGHVRQWHSIBHUR $P) [P WWURKIK 968 , Z UMCY SRIFHVIMKHGE $P) P

XQ@HMH@PHR $P) P DQGUHQMXH R WHLQKXIGFHEMQHYZ HRIWIDM\R % &, RXUZ KRD RZ GHELQAXUDIFHARP SO \WEMADY 2 XUSDNGHIKLS



ZIW$ P) OP KDVHIEGGCXVWRIWRZ TXRND EVBXGDO® GBR Q) FOB\WICDG0E3Q) HP SR HHYZ KHBEXMHWV DG I URZ W NVIVLHG
2 XU%XMOHW

: HPAUH® R I HURI VWROMRQAR DZ LCHYDUHI R EXMGHAHY/DRRMNUHHXQEHZ UMY GYIMRYY &DAXOOV 3UR HAMRIDD LCEAW DG+ HIGMFDUH/ [CEAW 7 KHEHBZ
FKOWAH BRVRXUIURWZ UMK SUHP LXP VB XQGHZ UMY AYIMRQDQG SIRSPWRIMHE HYHP ROMYHIEHG-XCH

: HVINHDKLIK® FRIDERDAYHDQG FXWRP 1] HE CESURIFK VR XQEHZ UMEY 2 XUIXED LA UDAS DG DFFRXQEEGIXQEHZ MG P HRRGRBI\ ELIQIVKH\SHADT HELQBAMY
NIRZ BEIH EXMQHW DRXP HQ DG \WRY GMMEXNRQ UHTMRQKLSVARDAZ HEHIHYHDUHUNXLUHGAR SUR MIE® XQEHZ WMMWHFRP SBf HVR BMGHWRQZ KIEK Z HIRRXY 2 XU
XQEHZ UMY WP VDTKDYHGHHS XQEHZ UMY DGLQGMY H SHIHFHIQWHAGH/R BXMCHVZ HZ UMM : HOP \R R I HJPUD WROMRQVAR RXUFCHQVIQDWP HY DQG FRQUMAMWY
P DQQHY: HXQEHZ UM \WKPMUH DG SUFHTXRM/RQDFDHE. FDHEDUYZ KBIP DQEQQ) AVASIHS UM SOUIP HMYLGFOQQ) WFVERIA @P W HKDYHGHYHBSHEDOG
FROMDQ® HYCOOMRXUUM | WP HZ RN Z WML QU LFDOACSXWURP. RUCRXDUDO FOLP V B0 DCDQG ! LQDGRHIXQRIRYY 6LP LO® Z HIBTXHO® KRG IRXQBEEG! GVPXMRYY
Z KIFK DIHDNH. SOWWR- RAUXQEHZ UMY SURFHW DOGG-BHIAQ) ROWHUMN . FDQRAFXUDAP XAIS0IGYHY CRRWKHARP SO0 RWRLQYRYLQ) I XQRIRQ/RANCGHR XQGHZ UMYY
WP V LGFOAQ) CRMUDOFDIP V G 000G LDFH 5 RXQBEEGY DXBZ. RUXQEHZ UMAYAR GiYH.DJHOSSURSUDMH SHWMHIFURAWKHRUI DG DARY RXUPXGMIHR FRIDERDIRD
DOGOAFRXQEELON P HIQAKDAXQEHZ UMY GHAMRQY/DUHGRAP DEHIQDRINRY DB Q) XVAR GHIYHUFRQUMMAKGEHZ UM GHAMRQYZ LK LCBXWURP P XQMSBISHISHRAYHY/



&DAKDIV 2 XUSDKOBY GYIMRQSIRVGHABIR HG\ROMR/RQDSUP DY DQGH FHWEDAVAMIRKIK DZ KRBADB! RID GMMEXNRQFKOIH DG FRMMVR DWP R

H SHIHFHEXQEHZ UMY Z W (DIRY LCHFCSCELOMAYZ KR H FHODAKDQBIR) FRP SBf UMWY : HVSHADD HIQ* / FRYHIIHI RUUMVIQWHFROIMKANRY GMMEXNRY KHDA

P DO CAMUG)  U-DCHWEM DOG KRSABIW V- P HQWV DG DR FROUGHUXQEHZ UMY UNWYIQDERDGHUQIHR LQGAMUHY © MMQWHHLOGMUHY Z HVHHNVR LG \GHALLE
\HIP HOMWD/BD VR RAUMMHI\RY DQGLQZ KIFK Z HEHIHYHZ HFDQIHHDMSUR MIEGIIURZ W ) RUH TP SB! Z MMOQFROMKAMRD D \WAIRQLOGAWY LQWHS 6 DVR

" HPBU DFFREQ) \RWHIUHX R ( FRIRP LE$ OMY Z HVHHN R SOMASDMIQ@UH FRP SB DOGHILGHHHG FROMKANR) SURVRN

SRRV " HARUSWRQ " MUEXVRQ

([ FANV3URWRV 2 [1HYH FRVFRYHDJHWR @IHFRP P HADOHHCFROAIRRY/RU T ( 6 SIRGENGWEAME Z KREVOBIEIR\HY
GHYHBSHYRQMQIGIFRP P HIADD UAMGHMIODOGLQ IDAKRMH SRRV

( [ FAV/3 DRI 2 11HY 0RO I CEGIH FRVARHIJHIRY | 3URGAW ILHOWDG (6 SIRSAWAMMEXMGE! Z KRBVDBIERNHY
$XR/ ICEQNV\RP LG3BIP DINVFRQURRY WSO |GRP P RO

BARQLOUAYHH (DIRDD

([ FAN2 \WHU 2 [1HYDQQOD WHHZ CEGH LKW AW RUKUKHUH AW FRHIDDHWRUDO  + 3UPDUO (6 SIRSPWAMMEXMGE Z KRBVOD!
FABAM KRSMUINY SXECFE HMY RUP D4 CRMUQ) FRP SOQHY ERHY

3UPDUY 3URWAW 2 [IHYZ IS XS* / FRHIDJHWR QUHIHHICAROUPRYDGGHHBSHYRY (6 SRGEWAWEMWGE Z KRBMDBIER\HY
MQIGIFRP P HADCDQG UAIGHQNICEIRVIRV

3UPDY 3WAUFH 2 [1HYDQQ0 WHZ CEGH* / FRYHIDJHWRP LGEBIP DINHVXQGU $ (6 SIRGENANUEXNMEE Z KRBVOBIELR\HY
P LARQLOUYHXH JHHDOFRQMPRLY DG \KEFRQMRRLY/

3UPDY 2WHJ (6 SIRFENAVIEXMGE Z KROVIBIERNHY

21IHY* / FRHDJHWRP IG3BIPONWXQED P LARQLQUYHDH t
FRP P HIADODQG LQBAWMOCP DK CRAXUHY DG GMMEXRY



3URHAMRQDO LDEMW 2 XUSUR HAUREO LCHMN GYIMRQSIRYIGH/ XQEHZ UMY \ROMRY/RQERK QD WHGDUG( 6 EDVYI RUMBQEDLE DG GROXNEG UMVDG
Z UMWVI RUDEURDG YDUHIV R HOMWY LFOGQ) SXEQFO \WDEHG DG SUYDMD KHIE) ,VDVZ HODVGRAIRUSUR IVRUDQ] DIRYY :  HAWMEXM\KLY EXMGHI\MUIRKIK Z KRBAVDBIDEG
UABIOFKOQCHY 7 KH3UR MR (CELQW P DMMOQIHHIDWVKLIK® FRP SHMYH KRZ HYHJ Z HEHIRYHWDAKHHOM\GHALLE\XE P DNV LICFOAQ) 1Q), SUYDM 2 DG
(2 \KDNDYHDMERAYHIURZ \K DG UHMDSRMMDOS GAURDIM Z HVHBRYHD SXWXHH SRKIVIQWP DUDQGP LG3BIP DNVGXEDE' 2 Z KHMZ HEHIHYHSUAQ) WP 00/
| DRIEGIDGYI. &\ BHUDOG7HKGRBI\ (2 DVDMIQULFIQNIURZ W RSSRUMQW Z KHIHZ HOUHGYHBSIQ) SUP DY FOSCELOMAAR\BLI HAP DEUCFFRXQMKDAZ HEHIHYHOA
H SHIHFAQ GWDMSHAKHFRP SDBHGZ LW @I HUCFFRXQN

3RV " HAUSWRQ ' IMMEXWRQ

). t  21IHV\XWR P DI HOMCEHOV SRGEWIGFOGQ) 2 ( 2 (3/ 1 3UPDUO OGP WKGSIRGAENVP RU® GMMEXMGE
) IGAEDY ) LGHDW DG UHDMWME QCH/ VR DAVANDIGLQYHWR HONP DI HP HQV RO HWV
FRP SDQHY EDQWDGGOGHY LOXDIFHARP SIQHVDGHP HILQT ),

FRP SDOHVIGFOQQ) \GHADIV QFKHY
$  $ORRIHYSUP DY FRHIJHIRNSHULE) , FIP HV LGFOAQ)
LO/MWR HOAP DRI HP HQVRQDP DRXVAUSAEDLY
3IXEWF' 2 t  21IHYSUP DY DOGH FHVFRHIHR SXECF FRP SIQHVR DOV H/IQD  § 3UP DU OGP WGSIRGEWP RA® GUMEXMGE
ZIGHYDUHVR FRRLY UARICDIHQV
T $ORRIHV( [ W) IGADY DXG( 3/ FRHIVH
3WDM 2 t 21HY 2 (3/ )IGEDY DG&UP HFRHIDHIODSIADJHSRIA ZIW +  3UP DUO DG MKGSIRSENP RIS GUNEXAGE
\FEDUDMRUNKDUHG CP WVR SUYDM DG QGRAYRUSUR WY UABICDIHQN
( 2 LFOEVO 3/ DG $  21IHY3UP DY DOG( [ FHVO WFHIGRY( 2 FRYHIJHWRLSSUH IPDMD +  3UPDUO (6 SIRSEN PRI® GUBMWGE
] DZ\HY FOWH/R BMCRRRY LCFOGQ) SIRSHW P DQIHY GHYHBSHY DG Z KRBADBIEURNHY

FROXMKRNRQP D) HP HOWDWRADIRYY | IDGFKLVRLY DG FRQKGEON
1 $ORRIHY( [ AW/ 2\ HY3WRHBMRID IOV FRRHDHROY WPV
XS\R  DMUHV

&\BHJ ¥ 2IIHY([AWIR®Z IRP & BHDG7HKR®R\ ( 2 / THOAWRYHDIH £ (6 SIRGFAWP RW® QVWIEMWGE LHBICDIHOV
\R P LGEB1P DINHADQG @I HFRSRIDMRU DR DARQY/



+ HOGKFDUH/ DLW ) ROXMQY H FOMYHD RQKHIGNFDUHHQIMY RXU+ HISKFOUH/ I CELAOW QYIMRQ SURYLGHMIERUHG VROMRQY | RUGROABQELG UMWY CFHGE. KHDOKFDUA
RUDQ] DARVRQERK DSUP DY DGH FHWVEDLY : HRIHUB/ * / D/Z HID/0 CIRIHP HOW LCEAN CRIRWIRXUP DNMIUKHDOKFDHVHIP HOA? - KREMIY \HQIRUFDHSURVIGHY
P DIHGFOHRUDQ] DARQYDQGP WAHDIGHRXYP HAFDO CAMM?  \MURKIK \HBRVZ KRBVOBIDQG UABICFKDQEHY ©  WWLQ+ HOGKFDUH/ LCELOW Z HKDYHVHHQUDMLGRUDWYIRJ
\HYHIID, HOW B LQWITD Z W 6HIRUS DI RGBZ H3E\ 0 DEIHG&DHDIGP RMUFAHI® LOWH-+ RGMIVVHIP HOA - HEHIHYHWHHDMLGRUDH/Z HHWKHUAXOR
FOLLHY UAXUIRAG) \KHUXCQEHZ UMZY DSSHIYMI RGBZ LQJ LRBDAVIQERK WHI WINXHR DOGVAHIW R FDIP VADAHGERKE. LQDEHDOMSUAQ) DOGRAN] H3VHNBP HOVDGG
MY YHERV \RP HIP H/UH HIFG\R D/ \RADAQOIRG  : HOP \RH SOGRXU+ HOSMFDUH/ (CELOW BXMGHWP HIQQII XD Z W \RSKMIFDMEKRGMICEX HYIRUZ KIFK Z H
EHIHYHZ HKD/HG! HHUDMGXQEHZ UM H SHWWHDQG ROIP VKOG FOSCEMNY Z W OLHVHQRUFDUH| DO LQDVHIP HYMDWRUMM\R IURZ. DIRQIMCHSRXDIRY

G-P RIUSKIEY LQWH\SHADD H30 DEHG&OMH( 2 P DNASMFHZ KHHZ HEHIHYHZ HKDYHIP (W5 FRP SHMRQ DG LQRKHANSHAD) H3P DUNHNZ WL QWHKHGMFDUHVHRRU
Z KHIHZ HDQUASDMSUR VBEBH URZ \K RSSRMQWAY/
SRRV ' HAUSWRQ " MAEXVRQ
+ REMY $  2IIHVH FHW+ HDONFDH3/ * / FRHDHRKRAWMYRODIQXDIHRU + (6 SIRDEWGMWUEXMGP RUD B HBICEIR\HY
| CEXGRAYHUHQUKUDGFHEDY
6HIRU&DH T 21HY+ HDOXFOH3/ * / FRYHIDHVRN.GDG A DAMMS QNG t (6 SRGANVAWBMGE Z KRPWDBIDIGUANO
LQE-BHIGHANIMQY DOG ARG FOUHUANIP HONARP P XQW | CROMY ER\HY
1 &RUGHYWDRWRIDOWKRMUAY/DY/Z HIDY DEM DAY HVROWRYY
0 DQIHE&DH $ 2IIHV0 DIHGE&DH( 2 FRRHDIHRYDUIRVFDWA/R PDOIHGAOH (6 SIRDEWAMWIEXMGE Z KRBADBIDQGHEIO
SIRVIGHYDOGSD RY ER\HY
00) $ 21HY+ HDOKFOMH3/ * / FRYHIVHVR RASDN-QNP H3FDO CAOWY t (6 SURGEWP RWD GUWEXWGE Z KRBWIBIDEG
1 &RQIGHYWDGWRIDOKKRM A DYZ HODY DEM DR HVROMRQ/ HBCHRNHY
+&0/ $ 2IIHYSUPDY DGH AW 2 (3/ ) IGEDY DEG&UP HFIRHIDHWROD +  3UP DUO DGR IMKG SIRGEWAMMEXWGE. Z KRDAWID!
mv%m LFOQAQ) WURKIK DSCANDJHSRIR Z \W\FSDDMRU DG UARICEURNHY

$ QRRXIK WHSIRGAWZ HXQEHZ UMM GR QRAAUHA® FRYHUSK\ MFDOEP DIH Z HR [ HUCRMY FRYHIVHZ KIFK P D LGFOGHOCELON UAXAMY |URP SK MFDOEP DIH ) RJ
H PSB! ZHP D SIRYIGHDSRIR LQXUQ) DEX@HIR DEX@IQ) DQGL DEX@Q) EXOV WHEX@HJFRIDBH/ RUSRIR P D FRHUGWHYLL WHEX@H IV CAVRURP IWRQY
FAOHGWHFR@B\HR WHEX@Q) Z KUK FRXTGS LGFOGH IR | RUSK\ MFDOEP DI HAR LQAYLGOY UAXANY) 1URP WHFRIB\HR WHEX@Q) RUFRWR WSO RUBEX@Q)
+ RZ HYHU Z HER QRABUH® R | HUSURSHWY FRYH.IDI HDQGWXY GR GRABXUHM® SURMGHFRYHIIHI RUGLHAWGK MFDOEP DIH : HR | HAP DOIP LWDY/SOWR RAUBHIRUS.DUH
EXMGHW LOWHHYHWDVHIRUFDUH| DALMY P XWEHVKOMERZ QGHWR FHIBQ HYHVZ KLFK FRXTSLGFOGHSK\ MFDOEP DI HVR\WHVHQRUFDUH| CAOW



7KHEHBZ RDWIH GRVRXUIUIRWZ UM SUHP IXP VB SURGFRMVSH DG AMUEXWRQ FKBCHD RAWH HOUHGHG' HRHP BHU

%HFDAVHRXURTHOV R WRUANXUHKLIK® PP 1] HEVROMRQ/QRADYCLOEGILOWHDEP LWHGP DUNARXUBXMCHWLYSUP DU Z UMKDRQDD( 6 EDMV 7KLY CBSURDFK DIRZ V
XV\RP [ P [ HRXUSRIR |Bf LELOW DQGP HARKUSRTR KREHIXQTXHQHHEYDOY KGIGHIYHIQ) WHGI I HAHMDAGGYHR VHYIFHDQGH HPURQ!RUZ KIFK Z HKDYH
GHYHBSHGDUBXABIRY

: HVHHDQRSSRUMQW R XQGHZ UMM DQ DMERRYHUDQIHR  UMWLQ DVXWELCDE®! DQG SUR MIEGH P DOGHUDGEVHHNWR HP SER XQEHZ UMY Z W \KH\WMKQFDOH SHWNHWR
KPP \/DOG FROAWRQY/DOG SKGHI® P O HUMY CRRWAKFK MH/R BXMGHNV © - HH HRAMWMLY CSSURDFK \WURXT K WRXI KWWKCDQG FOUH XCUMN\HBRIRQ DG AP LW
G5B P HIZ KIBIVHN.GQ VR RSWP ] HRAUAXOV : HOP \RVINHOGYDQMIHR DP CUNHAKDAARQMHVR JURZ. DYEXMGHAHY DQG UMY FRQMAHWR HYRIH : HEHIHYHWDARXU
WP RM I UHIED SONRP HIEGW XVR\FDBIRXUFDSCEMMAYQP E® Z MMOMH/R BMHMKDAZ HI HODDIQZ W RXUH SHWNH JROY QG UM CSSHMN © HEHDHYHWDARLY
DSSURTFK LVDNH. G HIHMDRULQ SRIMRQQ) XRIURZ. SUR WBED CFURWP DUNAWNA FOWIQHIFK R RAUFRUHFRP SHMAHY

* HOUHOEGIVR GHDYHUP XD EHH LADODOGE EHGRNHVROMROARDONAR WHGHS (RIMBQAQ) Z KRBV DQG UABIOA VMEX\NRQ UHIMRQKLSVARDARXUXQEHZ UMM Y KDYH
HABEQKHS : HIRVRP DINAANXQEHMWHYRZ KHDGEDGG GYHIDILQ) WHWRQY) UHSXBIRQWDIZ HKDYHTXIEND HUBEQKHEZ MMOQWHEIRNHUFRP P XQW :  HAMMEXMRXU
SIRGAEWVWURIK DGHERINR Z KRBWIBIDQG UHBICEURNHURLI D] DIRQY XM Q) G HHQAKDQEHY DQG UHIMRQKLS Y DFURW RXUMUHHXQEHZ UMY GYIMRYY , Q&DAXDW ZH
| REXVRQSDUGHICQY Z 1\ Z KROVOBIGMUEXRY Z KHIDVIQ3UR HMRDD LCEOW DG+ HOWFOWH/ LCA@W Z HZ RINZ 1\ DFRP ELCDIRQR Z KRBAVIBIDQG WABOSINGHY © H
ARXUFH RXUELR\HUUHDMRQKLSVEDHG RQ TXOIW R EXMGHWDQG UBXBMRQ DG OGP HYWR R \WMP REVIRMYHY © HWEYHVR P DQEQDARHIURKS R ELR\HYAKDNRQUGH
XVAR EH\WHLE | LWVDT - HVENHD GHIEH.DMCSSURFK \R EXL@Q) RUELR\HUGHE RN DQGCARYHD HYDODMQHZ. DOGH MM ELRNHUUHIMRQKLSY EDHG ROWHRSSRWMQUAY
Z HVHHDQG AKRRHWR SXUXHLQWHP DU

: HKDQBBIRXUFDIP VIQ KRAH Z KIFK Z HEHIHYHVWR EHDNH. FRP SHIMYH AL HHMDRUS QIQQ) Z W RXUXQEHZ UMY | RAXVRQVSHALLE SIRGAMICHY RXURDIP V
P DQIHP HQARCP VIUHKLIK® \SHAD HE\R HQXUHWDARH FOQCSSO \WHUH SHWHLQKDQEIQ) FOP VAR HIFK P ONHAZ HVHYH $ VSOWR RUFRTER DAYHDSSURCK. RXU
FOIP VAP VI UATXHQ® SOMASDMIQXQEHZ UMY GVAAMRDY ERK LQMIDID DQGZ W RUGMMEXNRQ SDNGHY DG SRIA KREHY : HEHIHYHP DQEQQY) | XQFRQURR \KH
FOIP V KDQEIQ) SURFHW/DEBZ VXVAR P HAARXULL RIRXV TXOIMIY MGG/ DG P D HRXUGRKHAY/DGG! $ ( HIHAYHD DOGXAP DMD GDB/ARP RIHSUR MEGIXQEHZ UMY



: HKDYHDUP RM I WHJBY RSHIDIY P RGHY WK P RIWP SBR H/Z RINQ) UHP RMD VXSSP HOMSE \BLIHAG LQ SHYRQFRIIERDIRY :  HIRP HSRXUFRP SO0 GAUQY
&29, P OUDMEGNRZQ/ Z KK [QWID HIXUHGX\REH WP RM 2 XUP DDIHP HIWEP EXORXUFRP SDQ VRSHDNY) SOMRP DO GHYHESHGLWRXAMUMHI URP
WHEHILQRQ) \RIXGARQQP EO LQDK\ BUGHXYURGP HIVT7 KLY DSSURTFK KDVHIEGG XVAR UFOOBBOMG HP SR HV QIR LGHZ WWRWHIDWG| RUVRZ KHIG\GHALLF R LFH
GFDIRY : HXVHI BTXHWIG-R FOIY\R FRIER DMWURXIKRAVWHE DOGKREDZ HND FRP SIQ Z LGHFIDR D QROWRWIGEY WP JRIY ; HHFRADIHHP SR HV
GHURXUL HZ <RIN&LW DQG&KIFIR R LR Z RNIQWHRILFHRY: HEH@ VOGXHR | WP HAMIV DGR HHFHAR JHAERIGHUIWRGVR HP SR HAARIHKHULQ
SHIRQWURXIKRAAH\ HIU:  HEHIHYHRXUK\ EUGRSHIDAY P RGH1VDARP SHMYHDGYDQEIHIQWP VR DRERMY \BBOANQGP DQEQQ) RUFRIER DAYHFXGUH 8 GINH
RMHLQXUDGFHFRP SOQH/ARDADHWY 1Q) VR BUQ) HP SR HHVEDANVRWHR | IFHRUGDQQ) R RSHIDMLQDK\ EUGHMLRGP HIAVRXUUP RM | WHBD RSHIDIY P RGHIVOQLQDM
SDWR RXUPX@MUHDQG DP HIQQ)  XOFRQUEXRNR RXUNKFFHN

2 XUQP EBIEMQHNP RGHCHIEGY X\R GYHIIHWAKQRE\  GB00GDOWAVH | LAHQ® \WWURKIKRAWIFK WIHR WHXQGHZ UMY SURFHW 2 XUP REHD FEXG EDHS
WKQRE\ SOMRP HIEGVXVVR GYHIDIHWKERERI\ \WDAZ HKDYHFUDAGLO KRAHDOGE XMQ) GDAQ) \MLG SO \ROMRY : HKDYHGYHBSHS SURSUHEY XQGHZ UMY
WWRY 96.$7V | RAHIH/IQZ KIFK Z HZ IMBXMGHY DG Z KLFK DUHI XURHAKSSBP HIMGZ WK PP [ HEWLLE SDIV CDID 2 XUWFKQRER\ LOYHWE HWI RAXVRD
GHYHBSP HQNIG QA IDNROR G Z KIBIRXUKGRBU\ \BRYDIBRZ. XV\R XQG-INBG WHXQGHOLQ) UMW RUHTFK @CHR BXMGHN HIEDR) XVAR SURMGHUSIG I HHEDAN R
EURNHY RQIKRUMUH DG SUFH

: HEHDHYHIQWHSUR MIELOW R WHEXUGHNZ HZ UMM DG FRQHTNXH® GRNWR UBEIQDVP XAK R WD/ LXP DVSRWEBIZ KIBIP DQEIQQ) WIFAMNTP W : H
RDADLFDED SXUKDHUHOQKIDGFHWURKIK SUR UBDQGH FHWR W UHQKUDGFH DI BHP HOVRQDWHDI RUI CFXABYHEDAYZ W DIRICR SURMANY RXUFCBABCDOG
PLQP 1] LQ) YRIWIW LORXUFHDLQQIVIURP \EYHIW HYHQN : HIRFXVRQDQYHMILHGSOHOR  KLIK TXODWY BHQKUIDGFHSDNGHY $ VR -XQH R RUHQXIGH
BFRYHIEGYZ HHGHIYHS I URP IHQMXUHYZ MM DQ3$” ([ FHIBQM LCDGADOMHIW DY [URP $ 0 Y4-WAVRUEHARL

2 XU&RP SHMAYHEWHI WV
: HEHIHYHWKDARXUFARP SHIRYH W) WV LGFOXGH

) REXVRQVBLJHAG \S-HADW3 & P DUNHAFIP HOWZ WK SUR MBEGHJIURZ \K RSSRUMQMY ;  HSUP DUO RSHDMIQWH BAROS 6 FRPPHADY 6 P OUNAM RUWH
\HUHEG' HHP B WDNDVIURZ Q DQQ<DED MGH : HFDUH XD VHBRRG\GHALLE VTP HOVR \WLYP DUNHARQD HOMUQ) P DNANVIOZ KIFK Z HFDQ
SURBED JURZ B\ GYHIILQ) RAMIQU LFDQAXQEHZ UMY H SHWHRUB CFTXLUQ) \DBIAZ WK SURYHQWERN BFRUGYR JHIHDMY) XQEHZ UMEY SUR W 2 XUBLIHAP DNHAVKDYH
H SHUIHFHGP HIQQI XOAVBADIRYY DG KDYHRAGHIRP HSWHELRIGHS 6 FRPPHADY 6 P DUNHAQGWIDIRE! | RXUSRIQNDUROD RQDYHDIHRYHAHIP HILYH\ HU
SHIRG : HEHIHYHWKDIAZ HKDYHSRVMRHE RXSHYHY DY DBDGHIZ MOQRXUMRRLY DG EHIHYHRXUNGHADT HG LGRYDAYHDQE AR 1 HSXQGHZ UM CESURDFK FRP BIGHG
Z W RAUMIRY) ELRNHUUHIDNRQKLSVZ LADSURYLGH XV Z [\ DQHIGAUCQY) FRP SHIMMWH DGYDQIIH

" VASIOHE DSSURIAK R XQGHZ UMGY) BGE KLIK® H SHIHIFHGWEP VZ W \SHADT HEH SHINH 2 XUXQEHZ UMY WP LVOGE LQGAMY YHMIQ/ Z KRKDYHHIFK
VHYHG DYVHQRUQKUIDGRHH HRXRYHY Z WP RIMWDR  GHFDGVR FRP BLGHGIQRAMN H SHIHIFH 7KH B \GHAD] HGLQGAMY NJRZ BGIH WIRY GMMEXNRQUHIMRQKLSY
DGR WIRNBFRB/R SUR MIE® XQGHZ UMY WHAGH/R BXMCHNVIQZ KK Z HVSHADT H : - HXQEHZ UWMHIFK UM LQEYIGOD Z MQSXGHM® P DEIHEUMIAP LW \R

P HARHXQTXHGP DQB/R RXUSRIA KRTHY :  HIRAXVRQGHIYHIQ) DARXDMSUWAQ) \SHGR H HWRQDGFRQMMP R RUFCHIVOFRWP DINHAR FOV

) XQ LOMUDME DQG DAFRXQIEEBIXQGHZ UMD YDOHFKDLQ : HP DQEIQWMPNRQURCCAIRN RXUXQEHZ UMGY YOOHFKOIQWDAY P DI HGLQ KRAHDGG X LQMUWDMS
CFURWRUILGDIRY WIKRAMUQ) CDBDOG DO CRXCUDDFOIP VOGGE G 00 7 KHHI XGAUROMP VOHQRMEHE EXWDKHUIZ RINLQFRHFRRECDIRZ [\K RUXQEHZ UMY
LQORGHMR SURYLGHI Bf LEGIVROMRQ/\R RXUPXMRP HY TXEND DOGSUR MIE® 2 XURUIDQ) DARQIVMQIXTUD | REAHEROXQEHZ UMEY AV



" HE G WP AMUEXNRQ LHIMROKLSVEDHERQH SHINH VHOYFHDQG P XWDCEHOH W2 XUP DI HP HQAMP DG XQEHZ UMY KDYHEX.OW HIQQI XORQY) \MP
UHDMRQKLSVZ LW \KHODEQ) GMMEXRLY LQWHUUASHRIYHOH/DOGFOWHVR BMGHY : HOHVHBRMHIQRKRRIQ) RAUGMMEXIRD STNGHY DU GRN | RAMRHWDAKDYH
WRKQFDCH SHWHLORXUFKRMH @QHY DG D\KDUHG FRP P MY HARH FHIBQAVHYLEH ) XUKHU Z HVHHN RANMWYDARQY Z KHHZ HKDYHWHIELONV VR Z UNMDMI QU LFOQMERMROR D
AVIBMRQSDNGHIVEXMQHY ; HSURMGHRXUELR\HYWP HY WSRO DG | HETFN R \MEP LWIRQYDQG P RELA) HUARXUAHYCFURWKHRLI D] DEROWR I HARH W KWE-DY GRCH
$ VDUAKOVZ HARQMMM® UHFHYHKLIK TXOIV BXMQHNIURP RAUBIRNHUCHE RN © HEHIHYHRXUH LMY EURNHUUHINRQKLSV DG RXUCSSURDFK \R P DQEQQ) \WHH
UHDMRQKLSVDHNA FRP SRHOMR RAUGKY WP JURZ \K DQG\KFFHW

+ LJIKO FROERDRYHDQGH HRXWRQ RUIHMS FXAMUH\KD/SDOQV DRIRW D XQRNRQVZ RINQI \WZ DUGD FRP P RQIJRDOR XQGHZ UMY SLR MBEOW $ RIRWRXURRP S
Z HFRMER DM DAOBYHY DG RSHDMRDO XQRNRYY - HILHNXH® KRG URXQBEEIAVAMWIRQY/Z KHHR NH P HP BHYR RXAUWEP - SURVGHILQUI KW DG SHYSHRRYHY R DTRZ

XVAR DAHWHP HILQ) RSSRMQMNAY TXEND DG KROMFDED DY KIGIHXEDKIQ) DFRP P ROPXGMHR H FHBGH : HOYHDIHWKGREI\ 05 RXUI @RI DQ] DARDOMKAMH
\R P REL) HRXUUARXUFHY CFURW\KHRU D] DARQVR H HPXAMRQRSSRUMQUA/SURP SV

1 1P E®IDQGH I [HHASDWRP Z W K\ BUGRSHDIY] P RHIDQGP RGHQWKQRB)\ : HEXORXURSHDIY SDARP XMQ) WHOMMDYDOEG WHKRBI\ RODUHP RM
IUHYED EDMY : HEHIHYHRXURXUWHA BUIGRSHIDY P RAHOBURVIGHY XV Z [\ DMJ QU LFBQWARP SHIVYH DGYDQURI HWR DRRADQG UHEBIQWH BRI BBRNVURP CRIRW\KH
FRXQY WRXURJDQY] DNRQDGWGEER WHP GO WP HHARXUFTHQMIXQTXHQHHDY 2 XURBRXG EDVHG P RHQWRKCRBI\ M WP VDBZ XV\RUQ@ W@ RSHDARY
HIAH® DIGLOMWDMQE. WRYVHP GO : HGYHBRSHERUSUAQ) DG DD WAV RRY SXUBRH X@ 1Q KRXVHDRGZ HWADK LFOD GYH DI HWLLEG SOV WHKCRBI
SIHIKISVZ KHHZ HGHP WHP WREHP RIHH I LHHQA. HKDYHQRGHR WHWSIFDOBI R W WP VIMXHV\KDAP SCRWP D) R RXUFRP SHIVRLY

BWRQY EDDGRHWKHZ 1\ D FRQHYDIYHLOYHWR HOMSRUNRIR DQG QR UMAHYHVI LRP CRALGHOW HDLYSURUVR : HEHIHYHRXUMARY) EDDQRH\KHHAVDNH. COYDQEIH
WDMIEGVXVIRIURZ RUBMGHNZ KLBIGHIYHIQ) WRY |LGDRDOSHIRP DIFH : - HP DIQEIQDFRQHYDAYHLQHXRY HYBRWMRIR FRFHDMLQANXGDIGKLIK® DM

1] HELGFRP HVHRXUMWY : HHQAMHG\WHP DNANRZ DGWHHIGR Z KHQLOMXUDQFHUDMY/Z HIHINY VR LGRUDVHI RIBZ LY P XQSBH HIWR DMICDEHDCR  6LFHMHD
Z HKDYHFRQIMXHG\RH SHUHZAHDI DYRIEBISUAQ) HYMURGP HWZ KIBIP DO R RXUFRP SHIVRYDHG-DIRY Z W WHSRMMDO RUDGHYHGYHESP HQN © HKDYHEXGD
URBXAIHHIYLCQY SURFHWDQGUHIXOLD URMEZ. RXUHEP DA/ LOFRQKXGIMRQZ W LQG-SHIGHOADGYVRYAR EHCFKP DN DI QWM H SHIHGFH

( [ SHIHFHG DG HQWHBUHOHKUDOBOGHIKIS WOP : HKDYHDW-P EBGZ KDAZ HEHIHYHLYDEHWAIQ FIDVWP R GDEHYIURP CRRWAKH3 & LOBMY 2 XUWP LV
FRP SIMGR KLIK® H SHIHFHGH HRXWHYZ KR KDYHSUALRA® KHIEGOG-IKLS URBYDFURWXQEHZ UM FOIP V CRMOUDD\WAKQRE)\ (B0 DODQGRSHDIRY/DABDAQ)
LQXUDFHFRP SDQHY : HOMHOGE RXUIRXQEHUDGEKIH ( [ HAYH2 [1LFHU 6WBKHDBL@Y Z KRKDVRYHJI RUGHDEVR H SHIHFHOXGKLQ) DIGEDAQ) BXMQHAMHVIOWH
\GHHADV3 & LMY 3URMRYIRZ KHDG 6WWBKHDI RXQEHG\E R\SHADIY LOKIDGFHEXMQHARVWDAZ HVEXETE * DZ LQDJG( [ HRAWHS N $ VKHI RXQEUDIG&KIH
([ HRAYH2 [1LFHUR \WRHRJDQ] DIRYY 6\MKHZ DV UASRUE® RUCFKUHYLQ) DOQXO) HE KRN SUFH CESUHALDINRQ EHE HHWHULQWIOSXEQE R | HIQIV DQG\DBV\R QUHJ
FRP SDQHVR oG UASHRHD DVFRPSIUGWR DG DOOOT FHEWMMOV/R WHE 3 GAUQ) WRH\EP HSHIRGY 2 XUSKLH 8 QEHZ UMY 2 I1LIFHJ
" DAG1 HZ P DQ KDVRYHUIRXUGHFDGVR H SHIHFH LFOGQ) VHYIQ) D/&KIH 8 QEHZ UMEY 2 [ LFHUDY DZ LQ Z KHHKHZ RINGFBRHD Z W 6WBKHDGLDY DG DARH&KIH
8 QGHZ WY 2 |1 IFHUD/S @HG: RUSIQWH1 RWS P HIFDDOG* (RED0D DNHVAYMRY | RIBZ Q) WHIFDXOMMROR * DZ1Q 2 XUBDHIKIS WP LFOQQ) 6WEKHD * DNG
DGHIK R RANUHHXEEHZ UMY GOG/ KOVOIQDYHDIHR PRAWD  \ HOVR H SHIHFHIQWHURGHRYHDHDVR H SHWH , QDEAMRY RUERDGR QUHRRYIGFOGY
CFFRP SOKHGLQBMA SURMRHYZ KR EUQ) GFDGVR LQDOTEGH SHIHIFHIURP . SURUURBY DAQKUDIRH DG LGDGADOHYFHYFRP SDQH/

2 XU6WDWI\

* HEHIHYH\WWDARXUDSSURDFK \R RAUBXMQHWZ LODTBRZ. XVR CRKLHYHRXUJRDYR  ERIK JURZ LQ) RAUBXMGHW/ DG IHHDMY DMERRYHUAM0/| RURKUMRNKRTHY 2 XU
VDM LQRYHY



$WDPADQG LHIBLO ERANQ FIWABBNFUIRMKRHEXMGHW 2 XU WP \KFFHW/DVDQRU OG] DARQUHIHYROKLUQY DOGUABQQ) WHUIKVEHRSBIR KHS XVIURZ RU
BMGHVSRIME® : HVHN VR KILHBBRMG SUR HUMRIY QIR LGHZ W VARQ) LQGMY H SHIHFHDQG\WWKQFDCH SHIMHIFURWRXURLIDQ] DARQVR KHS GUYHXQEHZ UMY
SHJRP DOPHDQGRSHDARICH | LAHGARY : - HEHDHYHWDARKUK\ EIGRSHIDAY P RGHODE HOWSUHIHXUDO FREDER DAY H HRXWRQ GUYHD DQG FXWRP HUI LIKAAXEXUHKDYHP DaH
XVDFRP S0 R AKREFHI RAKHERAMBBOAQWHLOGMY

3R LMBE® JURZ RXUH MM GQHVR BXMCHW : HOWHI REAVHERQJIHIHIDGY DOXQGHZ UMEY SUR IVZ KUBIIURZ LQ) RXUH MY ERRNR EXMGHWAKMBLTED ,Q RXU
MG X@ HUR RSHDMRY Z HIHHDAGD W DIROEG FRP E.GHGUDAR Z KUGIDFKLHMQ) D \ FOURYHU\ FOUIURZ WLQJURWZ UMMDSUHP XP V 2 XU
BEXMGHNVQQH/DHKLIK® \SHADT] HGO0G BMXLHGHS LGB NGRZ BIEIHDQGWIRQY H HRXWNRQFCBCELOWNAY $ VD URKOAZ HEHIHYHZ HOWHCEGIVR JHHDMXQGHZ UMY
SR BEOW B\ LGHOM L) P DNAABVBADARQYHI® DG H HAAMY ROWHHRSSRAMQUA/TXEND $ VWHGHP DG RAVGHADT HELQKUDFHVROMRY/ FRMDMAR UM Z H
H SHAR FROMXH FDSMI LY RQWHEURDGHUP DUNHARSSR QWY DG H SDOAQ) RXUP DINANKTUHAWR JHHDMRQ) XQGEHZ UMEY AKXV

2 SSRUNQIMIFDD DQGVADAILFD® H SDQGLORQHZ. SIRGXFWDQGP DINHN ©  HORIYHD HYDODMQE. @QHVR BXMGHW| RUFCSMIDG-SE P HWEDHE RQRXUBKEEDKHG
FOSCELOMVIQWHVSHADEV3 & P ONHA - HEHIHYHZ HFOQGYH.DIHRUGMMEXNRQ UADMRQKLSVDQGH SHWHLQ&DXOBV 3UR HMRIDD [CEAN DG+ HISKFDH/ LCEAOW\R
H SDOGLQR DATFHMIGHY DG FOWHAKDANKDUHDMP LOUXQEHZ UMY 1P HZ RN © HOOR EHIHYHMHUHLY DO DMERRYHRSSRUMQUY LOWH\P DODGGP LFR FRP P HIADOIGH/
\HIP HQAVZ KHHZ HFDQIHHDMQH. DG SUR MIEBJ URZ \W RSSRIMQMAVE. BYHIILQY RXUH I H SHIWHDIGE GMMBXARQUADMRQKLSY : HFROXIR® P RARNHERIGH
P DNH/R HYDODMRSSRAMQWAAR H SDQGRUDQFDD Z KHIHZ HEHIHYHWKHHLY DP DK EHE HHQRXUEURDG-UFCSCEL MM DG RXUSHA-BWROR DMERRYHXQEHDLQ) P DN
FRWRY/DIGAHDS/

;. HOHIRAXVHGROIHHIDIY G WP YOOHI RURUMBANKREHY LFOAQ) WUIRKIK H SDJEQ) LOR Q. SIRSENVDOGP DIV $ VSIWR \MYH I RWMQWHVHFRQG TXOW
R ZHOXFKHEDQE (6 AYIMRQIRPAVHEROWP DIDQFKH KOG WK SOFHUMY : HFODMYGYIMRQ: YOBHI6SHADDY  DMUEP AQHG GF \RXFK S IGZ” XQGHZ UMY
RSHDIRQWDNXSSBP HIVKHS FUIWAROMRY/QYIMRQAKDAZ HRIHMED. : HZ UMMWYEXMGHVROD QRQ OGP WG EDUY DG RXULQUDOSURGEWY FROMFR
JHHDOITEMY : HH SHAAR KDYHKLIK VKEP LWRQ YROP HYUHDAYHVRWH SRIFLHYZ HZ LOEL QG DG KDYHGHYHBSHS DWRK HITEGG SRAHWZ W GZ \RXFK SURFHMQY) : H
EHIHYHWDAZ HOUHCEGIVR UDBLGD DOGOARXUDMD XQGHZ UMM TXRMDQGELQGSRIFHY DERZ LG XVAR SURYLGH TXUEN DQG CFRXUDMI HHEECAN VR RXUZ KRBAOBIEURNHUSDNGHY : H
Z1@P DQEIQ! XAXQEHZ UMY DAKRIMN DOGP DIHDTUR \WHRDIP VIQKRAH : HEHDHYHWMHUHLY DQ DMEFYHRSSRUMQU VR XQGHZ UAMSUR MIEGIEMGHNZ DMWY

P DA P HOAVDQG Z HEHIHYHRXUXQEHZ UMGY H SHWNHDIGEXOVRUSKERHWKQRE\ SONRP Z L@DIRZ XVRJIURZ TXEND DOGIHHDMARY XQGHZ UMY

SUR \BELOW

0 DIQBLQ RXUXQEHEZ UMEY) | LIXWEXEMUHDAURWP DINHAR FOV - HWAYHVR GHIYHUFRQUMMNDOE VAR XQEHZ UMEY) UAXOVIQDTP DUNHAA FBY :  HVENHDP HKRAFD
DESURCFK \R EXL@IQ) RAUICH/R BXMCHN DG RXUGMUB\RQCHE RN © HAR RWADHSUAQ) WHIG/ Z HOP \RJHAKHIGR WHP B\ 1GHM LQ) GOGEQ) LQAFDRLY DARH
P LRIRGYHDIRIP LQJ RAURZ QYLEZ. R UMWDQGH HRAMY) SURP S Z KHRSSRUMQMM/DUMH © HZ LORQD SXUKHAGHR BXMCHAVWDAIDIQZ W RXUH SHINHDGGH SHANG
XQEHZ UMY SUR MBI - HKDYHGHYHBSHERRY DOG UARXUAAR HIDE®I TXUEN DQG CFRXUDMG-AMRQ P DNQ) DIGWR P RQWRUDII QP HONEHE HHQRXUXQEHZ UMYY [P HZ RN
DOGERMRP @CHUAKOV : HEHIHYHRXUFRQIMXRXVI RAXVRQXQEHZ UMY H FHIBFHZ LODIBRZ. XVVRJHIHIDMSUR MIEBHI URZ W WKURXIK DOP DINHANA FOV

/ HHDIHH SHINH WAKGRE\  GOVB DQG DQDOWRAVVR GUYHXQGHEZ UMY SHIRP DQFH $ VZ HKDYHHIBEQWHG RUSDINRP  Z HKDYHP DEHVLI QU LFDQAQYHKR HQVIQ
WHKQRRI\ DG Z LOFRQIHR GRVR VR VKSSRIWRXUI URZ \K DG RSHIDARQDCH | LAHR . HOYHIIHRAUYE $7VAR GUYHH I LAHR  CARXUIR  DOG\SHHGLQRXUXQEHZ UMY
SIRHW %6 $7VDIRZ. XQEHZ UMMYAR WP CHXQEHZ UMY Z RIN BZ VOGP DNHSUAQ) GRMRQMWDADHEDHGRODFRQIMMIMEEZ R IMNIQRP HGE RURZ QB
H SHUHFHDQG ELRDGHLGBMY GYHOGHYHBSP HQWV - HARQMXHWR LQMRGAHDIGLOMUDMQH. \RRYLQR RAULQMITOK WP \RDIBZ. RUXQEHZ UMMYAR SIRFHI TXRM/P RIH
HILFAHQ® DOGSHURP @ \R A WWAVIQWHP GWFRRACDIRDZ IW RKHUI XGRIRYY 2 XUJRICDYDQRIDQ]) DARQLVR EXLGB DWAKGREU\ \WEFNWDNUH/XS RAUXQEHZ UMY
IURP SHURLP LQJ KLIK® WEHIMYH XQURP VBNYDOQGE0IRZ VAP \RCBSO MGIP HVFIHDAY DOGFUMFIOMAN.QJ \R I RP \ROMRQAKDY



FORQEHH HRXAWMGTXEND 2 XUIREXVRQGYHBSLQ) \WHKQRRI\ - QB DG DIBOMPV\R GUYHH | IHHR LV RHRDOR RXUE XQEHZ UMEY | LYKV DA\

' HDYHUDMDRRYH URMULQV RQ FDSAMBOR RXUMBANKRTHY - HLQMIG\R GHDYHUDMERLYHXQGEHZ UMY UAXOV RYH.IDOSUR MUH MW DG UMV R RAUMBINKREHY \WWURIK
XQEHZ UMY H SHIWH DG AVASICHS UMN P BRI HP HWKSSRIWGE. DRRQUHYDRYHLQYHAR HOARDAM\  GICA | UWHUAVHYHY DG SXG-NDESUIRIAK W FCEMUIOG-B® P HQVE H
OP VRINHDGYDRWHR RAUMIRY EDDCAHWHHAMR G-BER  FDEMUICBXG-® DQGSIR MIEO CRRWP DNAAA FBV : - HEHIHYHWDARXUHAP DINANARQAWRQY SURVHOAID
DRIERLYHRSSRXQW | RUJ URZ \K DG RAUXQEHZ UMGY) | LIZSSURDK Z L@DTBZ. XV R I HHIDM SUR WVE®H DG VW EEBIXQEHZ. UMY BAXOVRYHMWHEQ WP

» QXM

3 & FRP SIQH/SIRMGHIQKDFHFRHIIHXQEHUDSRIR LQH FKDQIHIRUSUP XP VSOGE WHRXAWHP HU$ QLOKIDIFHSRIA LV DFRQAIAEHE H-QWHLQAXUIDGFH
FRP S0 DG WHLQKUHG XQEHUZ KUK WHIQAUIDGFHARP SIQ. DIUHHARSD. | RUGKHAK T HIGE, \WHLQKUMG RUDWLLG SDW FOIP DOAFRYHIHG XQGHMWHFRQUERA* HH.DD
\GHINGQ SURSHW LOMKUDGFHSURYLGHY SURMANRQ DI LOMALHVEK MFDOEP DIHWR SURSHW KA DVI URP | LUH \KHWWDIQGZ HDKHU  Z KUBIFDXOOV LQXUIDGFHSUIRYIG FRYHIIH
| RUSUR HAMRQDO KHOGKFOUH DQG RAMHUICELOWAY DUMEQY) 1 URP B DORXGIELON | RUFDAMQ) TP DIHAKMURKIK P DSURHRUGH@IHGFH : WMQ3 & LOKXIGFHP D EHSIRIGHS
HWHAMRIQEYIGOY  SHIRTOIHY RARBMCHARY *FRPP HADOOHY  $ FFRAQI\R6 3* GEDDOWHS 6 3 & LQGMWY JHHDAGLSSU LP DMD Elwzelle)
FRP P HIADOIH/ALHASUIP P VZ WD 3 3: ~ IRUWH\ HIUHIGG' HHPBHU ) RAWH\ HOUHQG-G' HR-P EHU RRU 3: ZHHZ WDLO
FRP P HACOMQH/

© WMQFRP P HADOIQHY Z HRSHDMIQWH\SHADOY3 & P DUNHAS GRRXIK QRWERELGGH LQURQ! RAKH\SHADOV P DU MV 6\BQELG  3RRUVS DMIVEHYIFHY/
|QEFDMDMHI RTBZ 1Q) QH/R BMGHVRUH SRKHSUR LBVH HP ST\ WHVSDFH KUK KO DB RUGRONIEDGLQAUDGFH QFKHP DNANHIP HOW VBIER MG XQEHZ UMY DOG
ERNDP WWGDOG( 6 @QHV 0 0Q \SHADIV IQKXUMYR | HUERK OGP IWHGDQG( 6 SURSEV G-BHIEQ) ROWHP DUNHWRQAWRV DG BIXDRY BINXUP HON $ P WG
SIRGANDM/DIGSRIR |RIP VOHKLIK® U-IXOWMG DQG FRYH.D H\WIG/AVR EHWBEE] HG ZKIBY( 6 SURSAWDOGSRIFHVKDHI UHERP R IDMDQGIRP UG FIQEHKLIK®
PMRPUHG (6 FRHIDIHLYVIHHDD STFHGRI Z KHYGHMP LOHG\R EHXDYDOEGILQLER WHGP DNV YHFDAH( 6 P DNHVWSLEDED WANUH\SHADD HoNGRZ BGIH
(6 SRIAH/AMIG\R EHSUFHG KLIKHUDQG FRYHIHP RIHQDUIRZ ® GH LGHSFRP SCUHG\R WBQELG SRIAHVLQWKH OGP WGP DUNAN, QDEAUMRQWR SUFH FRP SHIMRQEHE H-D
IQXIDFHFOWHYIOWH( 6 P DUNHADOR | REXAVHVRQRMHUYDOH EDHEFROUGHDIRDY \KFK D/DYD.OELMY \HYLIFHDQGH SHWH $ FFREAQI \R6 3* GEIDWHS 6 3 &
LMY JHHDMGOSSIR LP DAD BARQIQFRPPHADY 6' 3: ZLIWD GWWDIRL)  USUAHRNY CSSIR 1P DAD R \WHRYHDOB 6 FRPPHADD
3 &POMM HXQEHZ IWNMBXQHWVRQERN QD WGOUG( 6 EDLV



G-BHIEQ) RQWH\GHALIF SIRGANING\HIP HQMKDIAZ HVBLIHA) RAKH\ HIUHQG-G' HAHP BHU R RXUJIRWZ UMKDSUP LXP VZ HHDMIEXEEGIVR (6 SIROEW

3 & FRP SDQH/DHH SRHEWRSUAQ) R FBVAKDADIMCDMEHE HOSHIRG/R S\RWDQGKOE P OINWRQEURYY $ \R WP DUNHAY FKOUTAAMI HGE! \WEEGIRUH FHALYH
XSSO R XQGHZ UM FOSCAWY UAXAMY) LQI GWRIGHRIQQ) UDM/RUSUHP LXP V Z KUBIDKOLGP DAY JHHIDE GUYHDE, DWKRMWHR XQGHZ UM FOSCAW Z KHIE\
FRYH.DIHLYKDLBH AR SOFH KA LOHBYDMGDAVDQGSUHP LXPV 3 & P DUNNA FOMVWWIG\R FRUHDMZ W FOBKIRSKLE HYHOV ERK QDMUICDQGP QP OGH 006G
GHYHBSP HWIQWHP CRIRHRIRP | \WDANP SCRKQEHZ UMZY FESCAW WWURKIK LOPXUHGRUH SHAMG@GRWHY ;- HEHTHYH\KDARYHAH SDWYHYHLID, HOLY HBYDMG DMMR OB/
CRAW LGRUDIQI® | BNXHNDMDCFDBWIRSKLE HYHOMDQG VRALDO.Q OMRQKDYHFRQMEXAG\R VLI QI LFDQMBUAQ) GVGFDIRQZ WMQWHEURDGHASHADOV FRP P HADD
P DDHNVZ KHIE LOKUHYKDYHEHHQZ IWGLLY. LY FOSCAW DQGLGRUDIQ) DMV KA LODFRQMAXVIBZ R 3 & BMCHVIQR( 6 PONV S FFREQ \WR6 3 * GEDD
IR W '3 IRMHS 6 FRPPHADY 6 P DN HHDAGDFRP SRXEGHDOQOOIWRZ \W DM 38&$* 5° R FRP SHG\RD&S$ * 5 R | RURYH.DDD
86 FRPPHADCE &' 3: RYHMH\DP HILYH\ HIUSHIRG

7KHAVMEXNRQR FRP P HIADOSHADOV LOKUIFHSUIRGAENLYWSLFDID Gl HHAKDQWDANR HWHMBQEDS ARP P HIADOICHYRUSHYRDOIGH * LYHQWHXQTXH@DMMHR
PDQ \SHADEV UMYOQGWH\SHALLE H SHIWHUHTXULHG \GHALDOY FRP P HIADCBIRGAWR \WRKDYHP XAEBIM HYR GUMEXNRQADIHY $ VOQH [P SBi DFRP P HADD
HMSUMHVAHN.GQ) FRYHIDIHP D FRQEAND UABICEURNHU EXILYHQ\RHXQTXH ALURXP WBGRHYDQGUMWR \RDAHOMSUNH RKHASHADDWMAMMEXRYP D BHGHEGWRILQGID
LQMUDGFHFDUH AR Z UNMKHUM 7 KHHRMHUGMMEXRLY FOQEHZ KRBAMDBLYRUO * $ V') ROWH\ HIUHQGHG' HAHP BHU R RXUJUIRWZ UMKDSUP XP VZ HH
AMUEXWGE! Z KRBVIBISONGHY DOGWH U OQEHMURXIK UABICEIR\HY 5 HIDBBWR WHP HKRGR GMEXNRD Z HEYHVR P LLQEQ R WARQURCRYHURXUHQH

XQEHZ MG SIRAHY

, QXUDGFHSRIAH/DHR M) FOWL LHGEDHERQKRZ. (RQ) DRLQAUHUP D KDYHH SRKUHRWWHUMYFRYHIGE, \WHSRIR  3URSHW GWHYDUHIHHDD \KRWHOGG
P HDQQ) WDARH CUHX\VXOD DAHAHG QG SOGZ MMQDUHIMYHD \KRYSHIRGR WP HONMAMHXQEHDLQ) QW HHIMKDYRAFXUHG Z KLGIFDXODY GWHYDHIHHDD GRIHJ
\HGG P HIQQ) WDAKHHFDD EHDMWIQLLFDQAEHD EHE HOWHRFRXUHFHR DEW DQGWHWP HDERWIMNHMBGE. WHLQUKUH , QUXUDGRH SURGRWDUH DR FIWL LHG D/ HAKHU
SF@P VP DH RERPUNHFHEDHS SRIAHY &@P VP DEHSRIAH/FRYHITEOGNVRD Z KHDFOIP VP DEHGUQ) WHSRIR SHIRG Z KUGIRFFXUWHIFH EDHE SRIAHY
FRYHUCCELONAVLL COHYHONRFRXY/GUQ WHWP R SRR LWHSHAYHR Z KHDFOP IVAKEP [WHG\R\WHLQMXUHU & @P VP OEHSRIAHY CUHDGYDQEIHRXVI URP. DUAHQY

MBUQCSROQMEHDAHWH  KDYHDAP MG FDIP VUSRI



@ ) ROWH\ HHUHGG' HRP B R RAUIRWZ M SUHP LXP VZ HHI RUFDAXDIV H/R EXMCHY Z KL ZHHZ WWQRQDFDIP V P DAHEDY

© MMOVGHADIV3 & Z HRXUWHO® | RAXVRQ&DHXOBV 3UR HMRID (DM DQG-+ HIGMFDMH/ LCEMON QQH/LQZ KUFK \WHHKDYHEHHDP HIQQI XCBUWAQ) QMBADIRY/RYHU
\KHSDXWHYHIDO, FOY SDUWAX@® MCFHHID &DXODY P DNHVKDYHH SHIHFHG UDMKOUEHAQ) | RAVAYHIIO: HOWYZ W DQLGRUDIQIO FRP SB UM @QBACSHDYFOUHY
FROMXH\R DOWWBUAQ) P HMRGRE LAY DQG DYDOEGICP IWLOWHI DFHR RIRQ) HRGRP LEXCRHMBIQIV DOGVRADO.Q OMRY , QWH3UR BWMRIO LCELOW P DN Z HKDYH
\HHOP RUHFDSCAW HOAMUQ) \WH\SCFH SDWAXOU® LQP DEHP HQMDEAOW OGS 2 3XEQE' 2 SUAQ) KD/ARWCHG DAMQORNRY YROP H/Z WMQWKH I LDGALDCP DNV
KDYHIHHD® GFIHSMOFHWHSHINR \WHLIQUWICEXEF R | HIQ) DYGVGHADOSXSRHOFTXMURQFRP SDQ DRI GAUQ) DG $VWH 2 PDOHASSHIVR
FRUHFWRUKSS® GP DQGP \P DK WHSCFHR \WHSUALQ) GHRICHKDVMBZ HG DG FOWHY CESHIR FROMHVR Z UMVHBRRYHD EDHG ROWHUBASHRRYHUMN CESHAM
+ HOGNFOUH/ (CELOM FRYHYUNNYDARADAGZ MK 2 DQGP DBURNHIURP . KHDGNFDUHSURYLGHY P LOINR & DAOEV P DNAN + HDSMFDUH/ LCELAOW P DNHWKDYHH KIEWG
P HOQQII XODMKDUEHRQ) MGFHHD DOG\WH\KUHLQGHP DQG | RUKHDIMFDUHVHYLEHY $ VERWARYHIMY DOG 1 BIXHER KDYHLGRUDHGLQ+ HIGNFDUH/ LCELAM XQEHZ UMY
FESCAY KDY GHROQHE D/AHYHDOFDUH Y KDYHH WWGWHP DUNHASURYIGEQ) RSSRUMQWNYI RUGH. HDQN

8 QEHEZ UM

© HKDYHDQXQGHZ UMY | LWWAXEMUAH : HIRRXVRQSURIAQ) RIDWROMRQ/LQWHRDWH/R EXMGHVRDAZ HZ UMM 2 XUXQGEHZ UM CSSURTFK LVKLIK® FRIER DYHDG
PXRP ] HG 2 XUH \WULYHXQEHZ UM H SHIWHDQGFOUH X@ FXOYDMG EURNHUHDNRQKLSV DX, XV SURYLGHFRQUMMMVHHGEDAN DQG TXEN UASRQMAR RAUGMUEXR)
SDUGHY Z KIFK VKRZ. Z HZ LQBXMQHY $ VR -XCH ZHKDG  XQEHZ UMY DFURWRXUUHHXQEHZ UM GYIMRYY : HKWHZ KDAZ HEHIHYHVR EHEHNQ FOWABBON
IR LCH Z IW SIRHOWEN UFRB/R JHHDACY XQCHZ UMY SUR IWIQWHOHAKH Z UMM ; HVENHSUGHIQEX Q) DR XQGHZ UMY FXGYUH\MURXIK DUH HUDOGUYHD
UMY CESUROFK Z WP D) G KLWWVKDYLQY SBRA® Z RINHGZ W RXUH MM HP SBR HAV 0 DD R RXUXQGHZ UMY SUMRXAD KHIEXQEHZ UMEY BDGHIKLS SRUMRY/
DAKLIK TXDOW LQXUDGFHARP SDQHY ' DG HZ P DQ RXUSKIH 8 QGHZ UMGY 2 1 LFHJ KDVRYHUI RUGHDGVR H SHIHTFH IGFOGQ) VHYQ) DV&KIH 8 QEHEZ UMY 2 | LFHUDV
" DZLQ Z KHHKHZ RIHGFERHD Z W 6\WEKHDBLAY DQGD/WHEKIH 8 QEHZ UMY 2 |1 IFHUD/S @HG:  RESLQWH1 RWS P HIFDOQG* GEDOAYIMRQI RIZ 1Q) IWIFTXMRY
R' DZLQ 7KHKHIG/R HFKR RAUMUHXQEHZ UMY GYIMRQ/FRIBAMHD KDYHRYHU  \ HOWR XQGHZ UM H SHIHGFH DG KDYHHIK KHIBGOGHIKLS SRUMRQVDAP DU
LQUXUDGRH FOLHY

: HKDYHLQMDED | RAXVHEROXQEHZ UMEY &DAXOBV 3UR HMRIDD [DEMNV DOG-+ HIGKMFDUH/ LCELOW UMNY 2 XUXQEHZ UMEY \WEP VDUHNGRZ GGIHE®! H SHIHFHGDIGKDH
Z HONABEDKHE UHINRQKLSYZ W RXUNH. GMMEXNRQ SDVGHY 7 KH/HFKOLIRMIMARY DUH FUMPDOR RSHIDICY \KFFHM X@ [QRXNBLIHNP DIHMMGHP D) R WHUMWZ H

Z UMMUATXLUH AP 1] HEVROMRQY DOGLQA IGO0 XQEHE UMEY : HKDYHDFXGMHR FRIDERIDMRQCGGH HHANRY Z W D\HIP QCHS R D] DARDOMKPXUHKDVRRAH/
RQI Bf LELOW DG GHIVHIGY | HHEEDAN RO SUFH DG \WKRMUHLQDWP HY P DQGHAMR EIR\HY

* HKDYHI RUP DOXQGHZ UMZY LXBVEXWDBR X HWHH SHIWHR RXUXQEHZ UMAY DOGFCSCELOWNA/R RAUSTINRP VR SURGXAHD FRUMMATSSURTFK \R SUAQ) DOGUMN
WURKIKRAMKHRU DY DARQ $ @XQEHZ UMMYKDYHI RUP DODARRUIMY | ROKHUMMWKH BLQG :© HSURYLGHRXUXQEHZ UMY/ Z LW \WHVRRY GHRHWOY | ROWHP VR HYDOOMDQG SUFH
WHFRP SO UMWRQZ KIFK WH Z RIN KRZ HYHJ RAUXQEHZ UMY/ CR GRAXQEHZ UMM UMWIQVRTRD

5 RXQANEGVDORIRP DN SOWR RXUXQEHZ UMY SURFHY ' FBHIEQ) XSROWHUMN URXQBEEGY FOQRARXUDAP XQMBBIGYHY CFURWKHR DR DNRQ DG R WRLQYROH
I XQRMRQ/RANGHR RXUXQEHZ UMY \WP V (FOGQ) CRAOUDOFDIP V G006 LQDGFH 1 RARQD GRAVKLY CESURTFK RSP 1] HWHTXODWV R \WHGHAMRQP INGQJ RQWH
RSSRUMQMY Z [\K Z KLFK RXUXQEHZ UMWY DUHSUAHING EXVWMDBR GDB/AR DP RUHFRQUMMBURGFWRUIRKUFRXQA SO/ 2 XUPXAMHR FRIDERDIRQ DG CAFRXQEELON
WOFHARHQ®P BHUR XQEHZ UMY G-AMRQ/P DEHIQDRDNRY ©  HEHIHYHWLY CESURTAK DXBZ VXVWR CFKLHYH\XSHURUUMN VHBRIRQ DQG SUALQ) DG BXAVIQP XD

EHH LADOHIMRQKLSVZ W RAUGMUBMRQ SDNGHY JHIHDMY \MWEICTEGIEHIAIQ FOW XQEHZ MG SHIRP DORHOFURWP DA FBV



: HOHKLIK® VHPRMHLQWHSRIAH/Z HARRHVREQS , QWHHHAZ HGHAMIP LGHWDAZ HOUHGRATEGIVR SUR MIE®D Z UMM FRYH.DI HDAKH SUFH R V\KEP WG Z H
SURYIGHOBSURSUDM | HHEEDAN R RUGMUMEXINRQSDMGHY TXEND 7 KIVUASRLYHHWIVRGHR WHUHDRQYZ HEHINYHZ HOHR W FRQUGHHG DEURNHIV I LXWDD

2 QWHBMCHMKDIZ HGR CFFFBWZ HXQEHZ UMHTFK UMN RODFDVHE, FDHEDLY FOUH X@ HUSEDQAKLQ) SUFHDG\MP VAKDAIUADGADOMI RONHXQGHOLQ) H SRKH
Z W QVASICHS SOUIP HMY DG WMFVERTR. @P LW - HRWQPXWRP ] HRXUSRIFLHY DG RXUXQEHZ UMY XVHRXUGI DOG-S0M HOAMR GOVDDSRIA |RP VOGED)
HIERYHP HOMWDP RAI\ FRYHIIH : HSUHGERP LIR® Z WAMQRQ OGP WKGEMGHVIQWH( 6 P DNHADG XVHWKHI Gf LEMVR IDMOGGIRP \R HOXUHWDAKHUMI DG
FRYHIIHZ HSURVMGHDHPXAWRP 1] HS\RWHXQTXHGHHG/R \WHP DUNHZ KIBIDZ D VI RPAMQ) ROXQGHZ UMY SUR MIELOW

&@PV

2 XUSKIH &@P V2 |1 LFHJ &KUV9ABU Z KRKDVRYHU  \ HOWR H SHIHIFHIQ@UIHFRP P HADCDQG\SHADOV LOXUIDGFHRDP VG-S0MW HQNV GO5/RXURDEP VKDRIY
WPV Z KLFK DUHIKAMUHG\R DI QZ WK RAUWUHHXQEHZ UMEY GYIMRYY ( CRKR RXURTEP VKDQBIQ) \SHADDWW P RIR Z KRP KDYHSURUQY 1L H SHIHFH HFK Z DD
H \WOLYHFOIP VKOQEIR H SHIHFHDMDGWRI0S & DQG YDURXVASHADOV IQXGFHARP SIQH/DQGRUDY. (WP V2 \KSSRW DG REXAVHVRQILYHOMHVR EXMQHNIQZ KIFK
WH KDYHH SHMYH 2 XURDIP VP DRI HP HQARP VKDHVLI QI LFDQA SHIHFFHIQWHP DINHVRQZ KIFK Z HI RFXV DG DUHGHHS® LQA) UDMG CRIRWRXUXQEHZ UM CRMDUND
DG (B0 DOG-E0MW HOV HOXUQ) DFRQUMMMTSSURCFK iR GROIP VP DALY

: HKDOBHRXUFDIP VIQ KRXVHZ [ DI REXV RQKLI K \RXFK FXWRP HIVAYIFHDQGH | HAHP DI HP HOAR \WHFDIP VUAROMRQSURAHY © HOP \R\FA@IFDIP VH I LAH)®
DGO ZKKZ HEHIHYHWREHDNA - FRP SHIMYHG T HHQNWDRU 6 XEP IWWG FDIP VOHUAVIE. HSE\ DP LQP XP R\ RRUP RIHP H° EHYR WHFDP VG-8DWW HONVZ KIFK

Z RIWFBRHD Z 1\ RUXQEHZ UM DOGORMUDOMP V NHEIQ) WHP LQRP HER FIIP VMHIBY SIRVIAQ) |HHEECANROHP HILQ) DHDVR GWH SHIHFHOQGIGHM LQ) DG
DEIHMQI N LWKHY/ DG DAV UAHYHY/DVCBSURSUDM

2 XURDIP VA AP SURGAFHYUHDOWP HIQ RIP DARQRQRSHDFOIP VOGG BIXOUBERWY R GAEGGFOP VP HMEVXM] HGE \HIRUGDGHIKLS DOG\WHFDIP VAMP : H
EHIHYHWDNRXUH \WOLYHLOGMY H SHUHGFH DILGIFXOMHDG\WAKGRE\  DAMME FOLP VSURFHWHY HITEGXVVR UHIFK | UG DSSURSUDMFTID ROMRQ/I RURXU
FXVIRP HY

2 XUCBSURDFK VAR SURP S® LOYHY DMFOLP VDG FRMGHUDEDSHWR HIFK G SURVIGHRXUPXWIP HY/Z W TXCIW FOIP VKOQEIQ) DOGH DIHP HAKURKI KRAMH
FOIP VSURFHW SURP SV FWEEDWK FOIP VUAHYHY DG GYHIIHH SHYBI DODGE RMHUH \WCDOUARXUAHY DY/ GHHEHG\R GHIYHUI LURXERP HYCFIRWRXUBXMCHARY : HERGRW
XHIQ WILG SOV OGP LQMADRYAR KDQGBIFTIP V :  HEHIHYHP DQEIQQY) | XAFRURCR \WHRDEP V KOG SURFHW/DERZ VXVAR P HANRXUULI RURXY TXOIDWY WHED. B/ DG
P DI HRXUBRWA/DGG! $( HIHANYHD XGIP DAD DIRZ LQ) XVVRZ LOBXMCHN DG GUYHXQEHZ UMEY SUR MIELAN

0 DINHAQ) DQG' IMMEXWR)

 HDUHCEGIVR GHDYHUP XD EHH LADODOG EHERAHVROMRQAR P HHAKHG-P DQGR - RXUZ KRBMIB DG WABOGMMEXNRSOMGHY © HIRR P DINAMQEHMHIYRZ KHIG
EUDQG GYHIILQ) WHRRY WEXBMRQ\WDAZ HKDYH TXEND HABEDKHSZ MMOQWHERNUFRP P XQWY - HAWMEXMRUSIRSAWMKURXIK DQDMRIOHE RNR Z KRBVOBIDG
CABCERNHUR I LIFHY © HOYHIIHDWQIHR GMUBXWRQ CSSURIFKHY CFIRW RXUWUHHXQEHZ UMY AYIMRQY , Q&DXOBY Z HSOWG@HH FOMYHD Z W Z KRBAIDI GMMEXRLY

Z KHIMDVIQ3UR HMRID (CH@OW DG+ HIGMFDBH/ ICAMN Z HZ RINZ W DFRP E.CQDNRQR Z KRBVIBIDQG UHEICAMMBMRQSDNGHY : - HVRXUAH RXUGMUEXNRQUHIDIRQKLSV
EDHGROTXOMV R EXMQHN DG UEXIMRQ DGO P HYWR (Y \MP REVIRIYHY © HUWEYHVR P DQEQDFRHIURXS R ELR\HYAKDAZ LAFRQUGHUXVAR EHWHUI LYWDD

: HVINH D GHIEH DM CSSURTFAK \R EXLAR QY RAUBIRNHUGHE RIN DQG CRAYHY HYDODMQHZ. DG H MY EURNHUUHIDNRQKLSV EDVHG RQ\WHRSSRMQMWAY Z HVFHDQG FKRRHR
SXUKHIQWHP DINHAD D) R RAUGMMEXNR) SINGHYKDYHP RIMWDQRHR! | LFHDQGZ HHYDODMHIFK R | LFHRQDWIQEIRHEDAY Y4RNHYP XWE-P ROMDMDQCELMN DQGD
Z LAQICHAMR FROMMM® SIRSEHWHWSHR KLIK TXDIMW EXMGHAKDAZ HZ COAMRZ UMM HOYHILIHRXUMARY UHBXBINRQZ \MLQWHEURNHUFRP P XQUY R \BLI HARHULI KW
AVUBMRQSDNGHY



7R DM RXUBRNHUDI HOAHIDNRQKLSV DHEX ORQ B MBAQ) IHDMNRQKLSY EHE HHYRXUXQEHZ UMY DG LQAYIGOCERNHY Z KR Z RINDARP HR \KHLQBOMY IV @UIHAY
ERHIIHILLP V 7 KRHUHDNRQKLSVOHP DIHGE. DFRP ECDIROR RXUBDEHIKLS LFXAQ) RXUIRXQEUDQG&KIH ( [ HXWYH2 | LFHU 6\WBKHDBL@Y RXU+ HIGR
" IMMEX\NRQ 3DMAD) IMIHDE DOGRAUXQEHZ UMY HKRTSSHIRGF P HAMYVZ IW RAUELR\HY DG DI HOMVR\KDIZ HFDQ EHAWUXQEHIABOG WHUDQG\WHURTHOM GHHBVDOG
\WHUI VZ KQRXUUMN CSSHIW 7 KRAHP HAMIVP D RIPUDANGBMY FRY HIHAHY VAKHXGGP FHMIVIQSHYIRORUB. IGRARIHHEIH $VZ HIWRZ HIEEQK G SIROEW
DOGWBYWR HOODMQH. ERNUDIHR UHIWRQKLSY Z HOWHLP SBP HIY DI RP CONHNR AR BHAUHYDOOMWHI LOGADOMELON R \WH DI HOWERNHUDQG\WHUGOH/R
FRHDIH HJ QPIWR ( 2 FRHDJHOJGAP IWR | LGHIW FRYHIDIH

. HERN\RJIURZ B\ FIBEDKLQ) G BRHDJHHDIRQKISVZ W Q. LQAYLGDOY DARADAGZ W QU HJERHIIHILLP VZ W Z KRP Z HKDYHSUHH MM BHIMRQKLSY
EXVZ KR CLHRSHDY LQG! | HIHWP DNV Z KHMHUSIRGAWRUIHRIUSKIDD 006G G2 BIRHIIHI LUP VNRVHHZ KHKHUZ HKDYHSURSAWWDAP D P HARHGHB/R \WRH
| QAVIGOCERNHYRIEIRHIIHILLP Y : KHYHYDODMY Z KHMHAR BABEDAK UHDWRQKISVZ W Q. BELRNHIIHILUP VZ KHMZ HER QRAGHHADUO KDHEQ WIAQ)
UHDIRQKLSV Z HZ LOH/DODMWDAERNHDIHI P IV SRNRIRR BXMCHAMRVHHZ KHKHIWIWLQR RXUH LMY CSSHNMD/Z HOD/WHERNHDIHI LUP /1 LDQRLOOWSELOW DG
UEXABIRY

© HEHDHYHWDAZ HKDYHWIRQY) UHDMRQKLSVZ I RXUGMUEXNRQ SONGHY GHRWHTXODW NIRZ BEIHOQGH SHWHR RXUP DIHP HQAMDP DGXQGHZ UMY : H
EHIHYHWDARXUXQEHZ UMY KDYHD? | RTBZ 1Q)” Z W \WHUGMMEX\NRQ SONGHY DOGWDAKLY | RTBZ LQ) FU-DAW DQDMERRYHYROP HR \XEP WIRQVI WY RXUXQGEHZ UMY
DSSHAMOOG | RUZ KIEK RXUXQEHZ UMY FIQ SURVGHRIWROMRYY ; HOWHARP P IWKGVRH AHHAQ) RAUSDINGHIATH SHRABIROAMRXIK H FHIBONVHYLFH SIRSANIGH SHWH

" HBHIEQ) ROWHAHR BMGHN ZHHP SR Gl HHMEMMEXNRQGHE RN CFIRWRUMUHHXQEHZ UMY GYIMRY ) RAMH\ HDUHQGHG' HHP BHU R RU
JURWZ UMK S LXP VZ HIHAWMEXAG\URXI K RXUZ KRBMIBIFKOIHY DG Z HHAMEXMG\WURXI K RXUBHBIORKDQEHY

: KROVDBI%UR\HY : HP DINATGG GVMEXMDTR RXUSDXODY SIRGAENVDGEDSRMROR RXUUR HMRDD LCEMW OG-+ HIWFDUH/ LCELON SIRGEWWURKIK Z KRBADB!
ER\HY :  KRBADBIELR\HY IHHDMEMQHWI URP Z IGHQHE RIWR UABICD) HOMWDVER GRAKDYHWHUARXUAHVVR SOFH:: RUFCSCELOW R SURGKFH:: DKLIK HIRXIK YROP HR
\SHADOV EXMGHWAR KDYH SR QM HVZ W \SHADDY LOKUDGFHFRP SDQHY $ GRMWREID \RP H\VGHADE LQXUDFHFRP SOQHYZ LAOCRATBSRONABICIHON © HDWGHIEHDM
1QZ RINQ) Z W GDEQ) Z KRBVIBIRU O] DARQAKDNTQFROAAMA® SURSFEHDVK | LAHIWROP HR EXMQHWIQRXMILIHAGH/DQGFIAAY : HEHIHYHWDARXUZ KRBAVOB!
SDUGHYDUHZ HONGRZ QH SHWIQWHUUASHRARYHI LHTBY HIFK SIRVIAQ) Z KDAZ HYLHZ VR EHKLIK TXODW \KEP DMRQVI RUNVAR HYDODM : HZ UWWBXMGHVZ WP D) R \WH
LMY VOOEQ Z KRBVIBLY , QDGEAURY WURKIK RHR RXUZ KROMIBIELRNHIUHDNRQKLSY Z HKDYHDSURIUP Z KHIHZ HSURYLGHDQH FHWFDXOOV XP BHIDIURXS SRIA
R DUDCHABMUMN SXUADICY) JURXS Z KRHP HP BHYRZ QUMGHMDCDG FRP P HIADCUDOAWEA 7 KHSURIUP DEP LOMRDAU RO SURIUZP KDVP WA DARRUMW R TXRM
ELGG DG IMKHFHWLIFDM/R LOXUDGFHOFFREQ) R RUXQEHZ UM IXGHIGHYXQGHWHP DIRUISRIR VRP HP EHWR WHUM SXURKDIQ) JURXS WURKIK UWABICDIHQN

5 HBLCH JHOVDQGYARNHY ; HSUP DUO GUMEXMRXUBUR MR (CEON DG+ HIGMFDH/ LCELQN SURGEWWURXI K UAEICD HV DG ELR\HY 7 KHUABICRKDGHLY
[P SRUBQNVRARHHSURGAN EHFDAOHUABIOEMUEXRY FRQARCP XK R WHSUHP LXP VZ UMKDLOWHAHVHIP HOV SDMEX@L® | RUDUHJDFFARXQN © - HVAHNVR SDNGHUZ W
\SHADT] HG WABCEURNHYARDADYH DQ CELOW VR SIRGFHWHWSHR . EXMCHMKDADDI Q/Z 1 RXURID VWBSURTFK VR XQEHZ UMEY - 5 HIEECD) HQIV QG ELRNHY/P XWADBR
G-P ROWADM DO CELAM \R SURGKFHERK \WH YOIV DG TXOQMY R EXMGHMNDAZ HVHHN - HEAKUHYHKLI KHUUAMMRQ UDMY/ RQ EXMGHA STRHG\KURKI K \WH UABECRKOQCHOKDDRQ
EXMGHA/Z UMKDWURXIK Z KRBADBIEIRNHY Z HEHIHYH LQSOWEHDHR WHWHIWW R WHEURNHUSRIR, KREHJUHIDIRQKLS



2 SHDMY 0 RGHDQG7HKQRRI\ 3MARP

2 SHDWY 0 R3D
© HKDYHDUHP RM | UHIED RSHIDIY P RAHY W HP S H/JHHII Z RINGQI U RMD \XSSBP HOAGE! BIHAG LQ SHIRQFRMERDIRY :  HIRP HGRXUFRP S
OUQ &29, P OIDMERNFZQ/ Z KIFK LQWID WTXUHGXVREH WP RM ) RXQEQ) DAJILED LWKNSHADHV LQXUHUQWHP LOMR CDMRIOM  DAKRP HP DEDMY

HQRAGWHLP SRWFHR 11QEQ) \WHUI KVWEDDGFHEHE HHQ DARP DG SURFHAHYDQGKXP DQH SHIHEFH 2 XUP DDIHP HIWEP EXORXUFRP SO VRSHDNY SDARP DG
GYHBSH-GIWRXGMHI URP \WHEHILQQQ) \RI XGAIRQQP EO LQDUHP RMHQYURGP HQWV7 KV DBSURIFK KDVHIEGG XVAR UFUXAWIBQAG HP ST HVQDIRY LGHZ MRWWHI DG RU
%RZ KHDG \GHALLLE R LFHEFDIRQY : HX\VHI UHTXHQA.GHR FDY\R FRIDER DMMIRKIKRAWKHQA DQGKRGDZ HAND FRP S Z IGHFIOMR DI QROWKRWDG B \WP JRDY

© HHIFRXAUIHHP SR HVQHIURXUL HZ <RIN&IW DQG&KIFIRRINFRARZ RINIQWHR I IFHRQ:  HEHA VDQGXHRI WP HAMYVDQG ARQ HHAHAR JHAEIRDGHI URKSVR
HP SBR HHARIHMHULQ SHYRQWURKIKRAMH\ HIU: HIRFXVRQHP ST HHSIRGAMW DVRSSRHG\RWIAN.Q) R LFHDMWEIGFHRUKRAYZ RINHG

: HEHDHYHRXUXQTXHRSHIDAY P RGH0LYDFRP SHIMYHOGYDQEIHIQWP VR DMERNY \BBAIGGP DQBQQ) RUFRMER DAYHRXGAH 8 QINHRKMHULQKUIDEFHFRP SDQHY
\KDATUHWY QI R ELQY HP SR HVECFNVRWHR | EFHROWDADHMWRZ. GOLQQ) VR RSHDMLQDK! EUGP R3-ORXUHP RM I UHIED RSHDIMY P RGHIYDQGKDVEH-QDQLQDM
SOYR RXUPXOMUH DG Z HEHIHYHFRQUEXMY/GLHA® \R RAUNKFFHY : HEHIHHWDARXUHP SER HAY YOOHWHI Bf LELQW RXURSHD) P RGHOSURMGH/WHP DQGOSSUHDM
NORZ 1) WDAZ HOUHGRMY Q) \R A HWKLY P RGHCRUUHTXLUADI XEMP HUAMQWRWHR | LFH &RQADY \RP 0 FRP SIQH/WDAHHE-G\R GDQD Q. GRIP D GUQY
OXKQ RAUBMQHV QDU RMHMLRP HAZ W D\WMP  EDJHG FXAMHHFFRADIHG RXUHP SR HHARFRP P XQFDMUIXOW® DOGEXGE YWY RINQ) KIEMWWKDAHGRZ
GHE0 [QUNGHGIQRUALD SIRNHY ;  HEHIHYHWDARXURU O] DARQWUYH/IQD U RM | WHJED HOMLRGP HADQGRXUHP SBR HATCELOW R Z RINFRIDERDYHD LODUWP RAM
HOMURGP WV XQTXHZ WMQRXULQGANY

THKQRB®I\ 3OWRP

2 XUMKQRBRI\ \MP IVFRP SIMGR RMHU HP SR HVBGE RXUKIH |, QRIP DIRO2 |1 IFHJ %RE 69D ZKRKDVRYHU  \ HIWR H SHIHFHIQWKRR)\ DG@D
WBLWS FRP SDQHY : HXWMD HWAKQRBY\  GDVDDQG CEDOWAVH | LFLHQ® \WURXI KRAWDFK MBTHR WHXQGEHZ UMEY SURFHW 2 XUP RGHD FEBRXG EDFGWWAKGRII\ XQGHZ UMY
SONRP HIEGVXVVR GYHLIHERN LQMIDID FU-DAGDOGWILG SOMV VROMRYY : HKDYHGHYHESHS SURSUHBY XQGHZ UMY WRRY 96 $7V IRIHIFK R \WHAH/LQZ KIFK Z H
Z UMBEXMGHW DIEZ KIFK DUHI XUMHVKSSBP HMS Z MW PXRP [] HS\KLLE SOV GDIB 2 XMFKQRBU\ LOQYHAR HOWI REXVRQWH GHYHESP HFOMOQM UDMRQDGDIOMYR @B
Z KBIRUMKERRI\ WRYDIRZ XVAR XQEHWBEEWHXQEHOLQ) UMWI RUHIFK @CHR BXMQHV HIEQQ) XVAR SURMGHIBLG | HHEEDAN VR EURNHYRQWKRXUA DG SUFH 2 XU
WKQRE\ SOMRP LVDALHFWHKXOR \WHERNSUIRNFH/GOGHSI URP RXUP DIHP HAVH WRMLYHSURUH SHIHFHDABDAQ LOKIDGFHFRP SIQHY : HKDYHDQH
WKQRR\ SOMRP DQGZ HIHQRAEXGHSE. GICR W AP VDQG SURNFH/ARDARMHULQXUDFHARP SOQHVIDFH ;- HIRPXVRXUMKGRBI\ LQHUR HOVRQLP SURVIQY RXU
FLSCELOMY QRARQP DQEIGIQ) RIUSTAQ) RAEDAGM P V

2 XUV $ 7V OUHFRP SUHKHULYHVRROY XVHG CFURW G-E0MY HOVGAUQ) RXUXQEHZ UMEY SURFHWAR HYDOOMHIFK UM 2 XUNH BXMCHN GOEHY GYHII HWHUASHRARH
%5 $7V\R HYDODM\KEP WRQ/DQG RYHMP H KDYHEXOMICHR EXMQHN \SHALLF FOSCE QN XA LODPXWRP XQEHZ UMEY SURFHW FEBMUQ) H SRKU/DQGALYHYR
WHEXHARDATLHUHBYDQAMR HOR \KEP IR ( DK R RAUMUHHP DMUQGHVR - EXMCHNVKDYIWRZ QXQTXHVANR 965 $ 7V ( CRK 96 $7 WUV CDBILQRXUFRUHRSHIDICY \ kP
| RUHCRK \KEP WIRQ WIDBBWR Z KHKHUIZ HXGWP DM Z UMMWKHDAFRXQW7 KH3UR HAMRED [CHMON 96 $7 CMBLVAKXSSOP HIMGE \MLG SDW YHIERUADBIQM (DM GLHA®
QR IWDORIMP 7 KIVH | HAYHEDP DRI HP HONCSCEON KDY/ DERZ HEXAR EXCGB DO HE@BUERIRY R ERK SXECF DG SUYDMADGASMMRXUEIH RSHIDIY) KIRY

) RIRUFRIARSHDIY SDIRP  LGFXAQ) RUSRIR DEP LGMADIRD ELAIXY DGROLP VA WPV Z HOFHOHDRBXG KRR DQG FBRXG CUAMMAMG CESTFDARQI URP D
GDAQ) WG SO YHIERMDMKDYEH PP [ HE1 RURKUBXMGHN 7 KVMUNA  CESTFDARQDERZ VXVVR QM) DA DEAWRDOCESIFDARYI URP YCURXVKILG SOV YHIERY
AU LORRUFRHIQ RP DIRQWKRII\ STMRP  HIEIRY FCSCEOMA/AR EHPARP L] HGE\ @HR BXMCHN



\ HR DFFRXQAIQGXQEHOLQ) UM [P RQY RKHY : HOYHI HRULQMIDCRDIP VA WP \R XK FOIP VADSCELOWMNAY TXLEND |RUGH. @H/R BXMCHY DEBRZ LQJ XARNHS
FRIVGZ XQMDBEXMGHN ACHKDY UERKHE FUMADCP DVDQGLVUHGE. R EHP RYHGROR\KH\MLG SOV YHIERUDSSOFDIRYY

5 HOWUDQAH

. HSXUKDHYDURXVIRP VR BHQHXUDERHWR P DRI HEWH SRKUHY DGV HIXOUG RAUFDEMID 7 KURXI K BHOQUWUDOAH Z HWDQW HUFHIBIQH SRR DUHQUXUH) DGO
UAMUDQ\WH UHOXUHJUWHHYHDSRWROR \WHSUHP P GWDRHAQ) ARP P MRQSOGWR XV : HVDAMI LFDD XVHDARP H(DINRQR TXRI\KDHDGH AHWR RWUHQMXUIDH
UHOWHAR ABIQUMN DQGSUHP IXP - Z HXQGEHZ UM Z KLBISURVA Q) EDDFH\KHAASUIRMANRQ I URP QLY HJBRWHY

$ DREKDHHONXDFHWDN LV DQDI BH-P HMZ KHHUHQAXUHY DRXP HDSHAHQEIHR WHFRP S0 IVEWHVIQH FKDQIHI RUDQHRIDAGSHAHQWHR SUPLXP $Q
H FHWR GWUHQKIGFHWHDN LY DQDIUHP HWZ KHIHUHQKUHY DI UHHR DRXP HDSRMRQR GRWH/I RUD\SHALLE HYHQAQH FHWR D\GHALHE TP RXQAQUAMDIRUD
QGHRIDMESUP XP 5 HQKXIGFHQHHE/DHGHMP LQH5Z W SWGASDOCEXWURP. RXUEKIH 8 QGHZ UMY 2 |1 LFHUEDHGRODP XGMYGHR | CRRLY LGFXAQ) UM DSSHIWM
P DOMHAFRQEMRY/ GWKIRY DOGUHQUKUDGFHFDSCAW

: HSOFHUHQKDEFHWURIK RANEBMADY % &, Z KIFK QKUY R \WHSUP P SOFHGE %68, , QUMD % &, ADMLFDED WO HYH SRKUAARKLG SO
UHQXUHY XM 1) G HIHQNKRMUY G-BHIEQ) ROWHAHR BXMQHY

© KGBIZHRIHXS\R P IARQR TP MRQRXUQKUIDFHSRIAHY Z HIHHDD VHNQRARMEIOP RIHWID P LAIRQR UMNSHUSRIR DQGVHHNRAM] H
UHQAUDGFHVR CRKLYHWDAREVMARYH $ WADFK UHQHZ DO Z HFRQUGHUYDURXYI CRRLYZ KHQ GHMP 1QQ) RUMHQXIFHFRHIIH LFOGQ L SOQAR FKDQHWHXQEH DL

IQXIDFHFRMHIIHZ HRIHU L WHIGB/IQGWIRMW LU WHEYHCR RAUFCBABCDQG\VALEOV LY AOQIHVIQRXUUM CSSHAMOGG Y \WHFRWAMP VDG DDMEMN R
HQAXUDFHFRYHIIH

&XUWHI® DUR RXUDH/R BXAMGHN H AF-BAE\ BHU XVHD TXRBKDUHUHQKUIDFHWHDI Z KHM R \KHH SRKUHLYAHE-G\R BHQKUHY $ GAWREDDM DUR RXUIGH/
R BAMGHV H AR\ BHJ XVHDQH FHWR QW HOQKIDGRHWDW FHAQ) R BMVIQHFHVR  PLAROXSW P LAIRQWR RAUUHQAUAY &\ BHJ DVD\GHADD H3

QHR BAMGHW LV SOFHEXQEHDVHSDDM XREBKOHWIKFMHXQGHUZ KIFK Z HPAUBM® AHGH R \WHH SRKHR QKUY 7 KHRID BHQKUIIGRHFRYHUQ) RXUS BHUQCH
R BXMQHWVLY SXOKOQMRMY &\ EHVGHALLF TXRBVKDUHUHOQXUIDGFHDI BHP HQAR XUSN EHUICHR EXMQHV GRYQRAEHH IWURP RXUH FHWR GBWHQKUIIFHSURIUP OOG
WHIHLY R WEDDMH FHVR GWUHQKXIFHSRIUP |RURKUE) BHUICHR BXMGHW , QDEAMRQVRWHFRIHW-DMY RAEHS CERYH Z HP D DOR SOFHDGAWRDOUHQAXUIDFH
RO\SHALLF UM RIWHY DVZ HGHP SIXGHQA) RUH TP SB! Z HKDYHSOFHG DEAMNRDONXRIKDUH MHQKUDFHSURMAUROWR DBV DAR H SRKUHHP EHEGHELQRXUFDXODY
QR BXMGHN 2 XUSHQMKUIDFHWHDMY DIHPXUHQ® \KEVFVAR FEBVZ KIFK FXUHO® UDQIHI URP R R WHVKEMPWP DIWUFHEHGSUP LXP DG VKRX@S\WHHFCBVEH
H FHHE-GZ HZ RAGHEIOI) BWH/IOH FHWR \WRHFCSY

2 XUHQXDFHWDM/MWSD KOHD  RJ PRQKMWP ' XUQ) HIFK UHOHZ DOR F®1 Z HP D FKOQIHRXUFRYHIIHWMIP VRWHFRP SRUMRQR RAUUHQKUIDGRHSDGHD
EXUHQ® \WHTXRBKDUHUHQAMUDGFHWHDA | RS BHUIHHIDD WHHZ VRQ- DY Z KBIWH WP DQEHUR RAUHQKDFHWHDMY I RQO D $ GRRXIK
H CAVHMRQ SHIRHQBI HYDQG\VSHALLF FRYHIDHWP VP D YD DAHCFK WHDIV UHIHZ DO Z HLOMIG\R UHIHZ. ROMP LOUWMP VDVH SWUQI VR P DIQEIQRXUGHLHGGYHOR GHAIMW
CESHM

$ @HQXDFHLQRYH/FUHEWIN MGRHZ HP DQEQWHAWRNREQIDIRQW SD RMBRWHVIGRXUHGE, RXUSRIRA KREHYXS\RRXUSRIA P IW $ FFRAQI® ZKHD
\HBRNY RAUUHQXUHY DSRMMDCUHOXUH VI LADIADOXMHIK MKHSOUIP ROQNRMCHDIRY $ @R RXUHOKIDFHEMGHNLY SORHEZ W BHQXHY\KDAKDHDQ$S 0 94
DAY R 3$° ([ FHIPQVRJEHMUS VR -XCH Z HKDYHQHYHUKDG DQ DEBZ DRH | RUXGFRIBANEGI HQAUDGFH



* HKDGUHQKUDEFHUHFRYHIEGY RQXEIG RIHVR P ITRQDGURHIEBVROSOGERW/R P LARQDVR -XH 7 KHI RGBZ LI \BEGIXP P DU H/
RS [ LYHUHQAXUHY WHUS 0 %4 WVICDGADOWHIW UDIY DG SHFHQAR RAUNRBDUHQUDGFHUHARYHIEGYDVR - XQH

5 HOXWHJ $0 9IS DAQ) R 7REO
5 HDWORH5 HQXUIXHHS 6 ,(F $
( BADGFHS WXDGFHER SRUDIRD $
0 DNHD* BEDCS HQKXUIDGFH&RP S0 $
$VFRWHP XD/ LP WG $
30M@H5 HOKXDIFHERP SI) R \WHS 6 $

$ QRKHJHOQXUHY $VeDW$
7REO

» QMR HOV

, QKR HOAGFRP HLYDQLP SRMIQVRP SRHMR RAUBXMCHIP RG-D0 RINBUHP LXP VZ HFRTBANDHKHIB LQUAHYHYXQICFIDIP VOHSOG : HARQHYDIYHD LOHNWHH
UAHYHAR\XSSBP HNRXUXQEHZ UMY LGFRP HEHE HOWHWP HR SUHP 1XP FRIBRIRQDQGDSRMEBIFTIP SD P HQW, | DXQEHZ UM GWRFPAYGAUQ) D) JLYHD\ HU
LOYHAT HOATFRP HFDQEHXVHG\R FRYHUXQEHZ UMY GRAHYEH RHFCBAROLY O HRAMG

: HVHNRP DQEQDAYHYMI IHESRINRIRR 11 HLGFRP HIQWKP HOMKDASURIMY HFDSMICBUAAYDINRD Z W DVHFRQELY | REXVRQIHHDMY SUHEREEGILQYHAR HQV
LFRPH : HIHHDD W \RP DRK\MHOADIROR RXULQMIE HBRIMNRIR W \KHOADIROR RXULQAKUDFHICEMMNY 2 XUDMANEERFDIRQVADAD\ | REXVAVRQKLIK TXODW
1] HG LGFRP HLOWKP HQIV Z LW QR HTXLW RUDGMEDAYHLQYHAR HOW] SRKUHDVR -XCH 2 CHR \WHSUP DY |HDXUA/R RXUDXANEBFDIRQLY P DQEQQ) \K | LAHQV
DA DOOEGI XQBARSD FIP VOQGH SHOHY &ROHTXHQ® \WHEXOIR RXUBHYHY DHLQMHIAMGLOVHRXUMEV Z KLEK FOQEHH SHARG\R P DQEQDFRHUHIDIRQKLS
EHE HHOP DNHADQG\BAMP HQAYDOHY XQE-UP RIWRQAMRYY 2 XUSRWRIRWHH RMFRQANWHMHD R FDK FDK HNXLYDBQNDQGLQYHXR HAIUDCH L HG LGFRP HVHRXUMEY

: HOAYHD P D) HOGG P RQRURXULQM HQAUMN R EDDFHWHJIRDYR  FOBABOSUAHYDIRQ DGLGFRP HIHIHDARQZ W RXUGHHG\R FRP SO Z W\KHLQMUDGFH
WIXDRY WP HZ RIWZ MWLQZ KIFK Z HRSHIDMDvZ HIED/\WHFCSMIO WP HZ RINDIUWHHP HOVZ WIS P) TP 2 XUEROGR QUHRRLY UHYLHZ VDQG DSSURYHYRXULQYHXR HOABRIR
DOG\MDAM\ RQDU-IX@UEDAY Z W FRUGHDNRQI RUQYHIR HMRYMEY SHIRIP DOFHDI DQMEHTKP DOWOGG Q. LOYHAR HOWRSSRWWQMAYDARH DUMH 7 KHSRWRIRLY
P DQJHGE! D\MLG SO LQYHXR HWP DIHP HOVLP 1($0 1($0 LVDZKR® RZGHGKEMADY R YHNKIUH+ DAZD @ 1($0 LVDUIIMMMGLOMIE HOADGMI
Z DWK\RHB HRXUMEV( [ FKDQIH&RP P WIRQXQGHMH, QYR HY/% GIVAYS FAR - HEHIHYH\KDAQYHXR HOABHAMRQVDUHERINP DEHZ KHYQRAY FHALYHD UKMRRYH
7 KHH RUH RAULQYH HOAP DRI HYKDYHI XEAVFHNROWR FOWY - RANQYHXT HOAHAMRQ/Z MMOQWHAP IWR RXULQYKR HYERIF, QG DSSIFTEGIIXGHIGH/

2 XUIL[ H5LGFARP HSRWRIR KBGDZ HIKWG DYHIIHH I HAYHGADNROQR CESH IPDMY  \ HOWDQGOQDHDIHRMHAWDNY R $$  DVR -XCH $ AXDCP DMUMWY/
PD AlTHJIRMP HVHXUMHYZ KHQERWRZ HYKDYHWH U KVWR FOORUSWHED. REQ) DIRQYZ WK RUZ WRAGH DI

7 KHVHRXUMIS LQ RXULQYHUAR HOABRUANRIR CUH FOWAL LHG Dy DYCLOEG| ROV DG DUHFDUHG DVDIUYDOHZ 1\ XQUHDT H3J C.QVDQG GRWHYROWHHVHRXUMIEY UHSRUIMG GHAV
R \B} D/DVFBOUDMARP SRR CFRXP XOAGRMHUFRP SUHKHMYHICRRP H RW ) CLUYDOMHUHSURVHONV TXRWG P DUNANBUFH/MDGHG LOWH SXEQF P DUNHA) RUWRHVHRXUMEY
Z W XQUHDD HSGRWKHY Z HIQMG\R KRGB\WHP XQIMP DXUMY RAKHSRONR XQUDT) H3J0Q

5 HHYH

: HP DQEIQERN DG EW DO HONFDHUAHYHY | RASHALLF FIIP VIGRXUHG DG UBRWE DG, %L 5 UAHYHYI RUGWHYLGRXAUHG EXVWIRN HABER WG 7 KHIP RXQAKDN
ZHXQWP DAMD SO RAWRUFDIP VP D EHIUDMIRIBGMWAKDQWH UBHYHY/Z HKRIS RQRXUEDDGFHKHANT KHHLYDZ D VD UM WDABRIMG UAVHYH/P D SURVH\R EHLCDGHDOMRU
UHXQEQN HP RARUFDHUAHYHVDQG, %4 5 B\ WHGRMY D) GHZ LG RP DARQLQFDHUAHYHXSEDM/DQGE



CAXDUDCDDOMYR %15 $ QIASDAGLO GURQLYUH GRMELP STAMD LOWHUAHYIQ) SIRFHAKURKIK DEDOMYR FRVAHIE/DOG\WHUYEZ. R KMRUFDOGHYHESP HQAF HAR
CRIBVFRXQARXUUAHYHY| RUBWHY DG G DWW HIV SHOFVR UH GRAAKP DIMG SUAHOAYDOH

: KHODFDIP LVU-ERWINMG\R XV VYD GHE\RD\SHAILE FOIP KDQBBUEDHERQWHFDWR BXMCHY 7KHFOIP KDQBBUDALIQVDQLQUICFOIP WD) \WDACQGFDMHU
YIHZ R SRMQINCH SRXUHVR GRWEDHGRQDYDIMEMLG RUP DIRQDAKDAMP H &@IP UDMYVCUHUHYHZ HG DG XSRS B XD WURKIKRAWKHA HR DFDIP $ FDHUAHYHLY
WHQHWBEDKHG VR LQAFDMHHIMP DMGEP RXQAR \WHXEP DMWY DOG W DIV HIW SRKUHVR XV D\MUDQDRAAP HMWR FRYHIHOQGEP DIH/DQGOD RMHJ

LQYHAM DNRQ/FROBARG DY DESTFTEG 7 KHHMP DMLY EDHEROWHFDIP KDQBBUVH SHIHIFHDOGNGRZ GGIHR \WH@MUHDOG YODOHR WHA\SHAILFWSHR FOIP |, QAYIGOD
FDHUAHYHYDHSHIRG DI DOWMAMS HWWHULGRU-DHG RUGHRBDHG EDHE RQVKEVHTXHQAGHYHIRSP HQVDWRADMG Z W HIFK FDIP

© HFMEEDK , %L 5 UAHYHVIQOFFREDGFHZ W LGB SITRIFHVR SURYLGHI RU L WHHXIP DMGIP RXQAR | XWUHERW DG GW DN HYVED P HOVRQLGPXUHG ROIP VQRA
\ HAB-SRWAGDQG 1L SRMMPOGHYHBSP HOWRQU-SRWWGFOIP V|, 96L 5 UAHYH/DUHHANP DAGEDHGRQJIHH.IED CFRHSWG CRNDUDOUHYLQ) WAKQTXH/AKDABNHLQR CFFRXQV
RXUGWH SHIHFHDQGSUFAQ) DR |QAFDIRQYDVZ HIDYEHAKP DUN KIWRUFDODOG SURMRMG GWH SHIHIFHR FRP SDEEGIQH/R BXMGHVZ UMKDE REHIQXUIDGFH
FOUHY

5 HHYH/DUHP RQWRUHG DG XSCDAMG B XOUD \R UH GRNIQ. FKDQIHVIQSDIG RUWSRIMG FOIP VOGS FDHUAHYHY 7 KHIQAFDMG UAKOVR WIQELE CRMOUDOMKQTXHY I RJ
HAWP DY , % 5 DHFRP SDHGZ MW KHTS, %L 5 7 KHLQAFDMG YHIXVERR\HG, % 5 HXNP DM/DUHUYEZ HG TXOWM® Z WP HP BHYR \VHIRUP DODIHP HOW, QDBAMRY) RXUGRW
UMHYHYDUHUAYLHZ HE DARHHOGR HOFK LG TXOMAUDOG DAV HOUHOG B, DOLOG-BHIGHWRMOUDOFRQAGNY 1P Z KIFK DBRVXSSRIWXVE! SIRIAQ) WH\ HOUHIGZ UMWD
BB HYR $ FMOUDD? SIQRODVUIXLIGE 1$,&

7 KHSDUIP HMY| RAKHUAHYHDGHNCR H HAVHDOGP RMRUQ) DHAVRWHEDIGLQRP HSE WHZ RINR WHLQE-BHIGHWPMOUDOFRQKANY 1P 7 KHVHSDUP HMY
LFOIGH5 HERWY ' HYHERSP HY/BDNGQYDQG, QUDD [ SHAMS/ RWS DRV Z KLIFK DUHXHGLO/ RW' HYHERSP HWYR GOHINL) HIXRQ, XUHGDOG( [ SHRAMG/ RW/S5 DIR
WFKQTXHVI RUBIP DAY %1 5 * LYHORXUMKRYKIMRY  UAHLYLQ) SOUTP HAMY DHEDHG ROLOGAWY  GDIBDOG EHIAKP DUNY DYDOEGIVR COG DD0] HGE \WHIQE-SHIG-QW
CRXDUDCFRQMXEN |LUP  DIWAG Z KHUH DSSURSUDMVR UH GRARXURDIP VDG XQGHZ UM SUIRNAHY/DOGVKSSBP HQAMGE! RXUSWAQ) P RGO 2 YHMP H Z HH SHRARSXW
LFUDUQ) UHIDGFHRQSOUP HAMYEDHG RORXURZ QAW DB DG FOLP VSR

6HEDDMVHVR SDUIP HMY DUHHWEEDAKHG | RUOGHVR BXMQHW 5 HAYIQ) FRARIWDHXHGWR JURXS COBVRIHKHUZ WP LOUH SHARMGUSRY DGSD RASDAKLDY
(WP DAVR , % 5 DUHFDBX@ME! RUGH/R BXMGHW DIG\WHDFRORIEDAG\R SURVLGH DQRYH.IEISLAMUHI RAHFRP SDQ. ( \WP DAV DUHFDBX DM ROERK DIURW DG DGHAR
UHQXUIDFHEDLY

&DHDGG, %l 5 WWHYH/P D BHIGRUDHERUG-FRUBDHG RHMP HDV/FOIP VP RYHR XGP DMVEMBP HIAGP IWDORIFBRKUH &KDQIHVIQUAHYHYI RUKMRLIFDO, HOWAD
[P SCRWDLQQIV YLD DGYHYHGHYHESP HWLGRB DAY RUBHYHUHBDH/ GFUDHY 7 KHURHLYHHWP DAV FROEIQOQIGKHHMBYHIR XGFHYHQN DOGCRMIOAXOVP D YD
SRMMDD \LJQULFDQ® 1URP WHLQWICHIP DA/



7 KHIRTZ LQ) \BE®! SHHINVKHGHYHBSP HQWR RAUGW WIHHYH/ FDBXOMSIQCFFREHZ WS 6 * $$3DVR ' HHP B IRIHIK\HU

1 HAB GAP DM/ RWDQG/ RWS G HIN( [ SHOHY
LQWRADY &DBEU<HU " FYHBSP HOW
$ FAGQMHU W W

3URJ 13 2 13 13 1$

1% 13 2
1% 1$ 1% 1%
7RECE HHIYH' HYHBSP HQV 2

&RP SHAINRD

7KH\GHADOV3 & LGB LVKLIK® FRP SHIMWH :  HFRP SHMZ 1\ GRP HXIF DOGLOMDIRDOQMXUHY 0 * $ VDQGSRIWP DEP LQVADRY \RP HR Z KIFK KDYHIWDMJ
I LQDGALCOP DNANY DQGP DEHP HQARXUAHVOQGH SHIHFHWOZ HGR : HP D DORFRP SHMZ MW Q. P DNAQAIQNVLOWHI XU &RP SHMRQLYEDHGROP Q)
| CARY LGFOGQ) WHSHFHYHSP DHANHIW R \WHLQXUHU SUAQ) DOGRKHAMP VDG FROAURYY VHYFHY/SURIGHG WHVSHHGR FOP VD, P HOMKHH SHIHFHDOG
UBXBIRQR P HP EHYR \MHXQGHZ UM DOGROIP VWP VDG DM VDXMIQHGE LQE-BHIGHOADMY RUDG] DARY/ MK DV$ 0 %4-WAR XUFRP SHIMROLY BLURDG DG FHAEQ
FRP SHIVRYP D EH\SHALLIF\RRI® RHRUZRR RXUXQEHZ UMY GYIMRYY 6RP HR RXUGREEBIFRP SHIVRY/LGFOIGHS P HIFDD, QMEDIRID: IRXS ,F $ UK &IBMID URXS
/B $; $6% $[LVEIEMD- REQV/ V& YHMKILH+ DY D &RERADIR) &9 6\ &R ,F &KEE/ VB &LCAQIL) DGO RERDIRY &1$ ) LOGADD
&RERDIRY / LEHWO XXD0 QXIFH&RP SIQ 1 DIRY LGHO X0 QKIGFHERP SIQ. 7KH' RARYERP ST 7KH7WDYHBLY&RP SIQHY ,(F OQG: 5 %HNB
&RERDIRY , QLGHDM L) WHOMAGFRP SIQH/DARP HR RXUFRP SHIRLYZ HFRQUGH G| CRRWAKFK DARHQ®P EHUR SRIFIHY/DQGRAKHIP RQAR SUP 1XP VZ UMKDE
\WFK FRP SDQHY/DQG\VXAK FRP SDQHEMTU-SXBANRYY/Z WMLQWKHNSFH $ VD UKXOMKHFRP SDQH/OMNG DYRXUFRP SHIYRYP D BHFRP SHIYRLYZ W BASHRARVRP HR RXU
XQEHZ UMEY GYIMRQ/EXWRARKHY

+XP DQ&CBIMIO
$VR -XH ZHKIGRM  HP SR HHV 2 XUHP SB H/DUHQRAKEMAMR DO FRIGRAYHEDUOQQ) DIUH-P HOV D5Z HOMQRATZ DIHR DD XM I RWR
LP SBP HYWXFK DQDIUH-P HOW

2 XUHP SR HHVDHRXUP RIYDOCEBIDAHN :  HHP BIFHDGHFRAUIHRXUHP SBR HATALI HIHIAHVIQEDANI URXQBY NORZ GEIH @ HH SHUIHFHY DG FOSCEMIAKDAZ H
EHIHYHARTAYHD SO DVIQU LFOQARBILQRXURXEMUH U-SXBANRQ DG CAKLHYHP HQIV 2 XUUHROXOWY HAH | RWWI RAXVRQKILIQY KLIK TXDIMY \DBQME SHRSBIZ KHHYHMH @YH
WURIKRAMHFRXQA  HEHIHYHWDARXABBOANLLINTESURTFAK VR UHFUOQWY HOMUWMSHRARYHR JHRIUDSKUFDOBFDARY LY DARP SHMYHDGYDQEI H\WDNIEGY XVAR EXLGE FRIW
HIHRAYHWEP VZ KLBISIRYIAQ) DKLIK TXOIW R @HIRURXUHP SB H

2 XUDYHIIHYROQMEY VACRYHDMRYHMHSDIAKUHH\ HWZ D/CSSUR LP DAMD : HEHIHYHWKMY MARQ) HP SBR HHUAMMRQLY GH LQSDWARRXUI Bf LEB! WP RM
IUHQED UKV ALYHD FRODERDAYHRXE@MUH :  HAEYHI RURXUZ RUN HYURGP HAR EHCRGBRIMFDD Z AW DI MARLI Q) DARCOXMKRMUHSURP R RSHOFRP P XQFDIRQ
| HHEDAN DG AVAXWRQIERAIQ P DIWUR [P SRMIGFH : HKDYHDSRIA R HMUQ) LORGRQ FRP SHMDQG RUCRQ \RIFMBANRQ DI UHP HVZ W FHVEIONH. P ORI HP HQW
SHIRQGHOR DARP LGP [] HWHUM R GMXSINROVR RUBMCHNVIQWHHHAR DNH HP SB HHVG-S0MUH

© HRIHJOQGP DQEQDFRP SHAMYHEHH LW STFDIHGALI GHER\XSSRVWKHZ HDEHQI R RXUHP SR HY LFOAQ) EXVWIRATP MG\ P HAFDO GHICDNE YIMRY
IQXDFHD N SDQ SOGWP HRI 1CP 1O GDYH WMRQUAP EXWHP HIVDGHP SB HHDMMBZFHSURIUP V 2 XUFRP SHODIRQLY WKAMHG\R D QHP SER HHLGRHQMHY
Z MWHERQY WP \KFFHW YIMRQDQGAUHRNROR RXURIDQ] DARY : HOBRHP SKDV] HWHWIQQ) DOGGHYHBSP HUWR RXUHP SR HAARKHS P [ LP 1) HWHUSHYRIDODG
SUR MR URZ W Z 1\ RSSRUMQANA/AR | XHARHUHSFDNRQ DQG FOHHY



) DDA/
$ ARIK RUBMGHN LY XQ@IHD UP RMD Z HBDHR I LFHVEDMLQ1 HZ <RIN 1 HZ <RIN DQG&KIFIR , ARY
© HERQRARZ QDQ UHDDBURSHW : HEHIHYHWWDARKUH 1A | CRQMA/DUHVK | LEHQVRURXUPXUHQAGHHBY

/ HIDCB LRFAHAQIV

: HDHVEWRAWR LRAMCH®I DCEURAHHEQIVIQWHQRP DOFRXUHR RSHDIY RAULQKUIDFHBEXMCHWY © HDIHQRAPXUWH® LOYRYHGLODD GIDOSRAHHAQIVZ KIFK
UDRIE® FRXGEHH SHAMG\R KDYHDP DMUBCOGYHYHH | HRRQRXUBXMCHY URXOVR RSHIDARQY RUINLCDEADOFRQGMRQ



5(*8/%7,21

, QKLDQFH5 HIXOMRQ

2 XULOKUIDFHEMCHMY DUHVKEMAMR U XOMRQ DG \VKGHYIMEOLOHTFK R \KHE QWEE\BIM/MUVARIR/IQZ KIFK WH . FRIGRBMCHN S\BIMIQXUIFHOY VOG
UIXDMNRYIHHDD DHGMI GHEWR SIRMAKHIQMIMVR SRIR KREHY FROMXP HY/DQGROLP DOV UDKHAKDOWHRNKREHY RURKHULQMIRY 7 KHCDXUHDGH \WAR DM
U XTMRQ YOUHY/E, MUMAFRY DG WBMLOUXUDGFH U XOWRLY I HHIDED KDYHEURDG OGP LQMADAYHSRZ HUUHIMIY \R TP R RKHUP DMLY \FAKY) FEBABCDQG\KUEOV
WXL HOV QFHMQ) R LOKUHY LOKUIDIFHSURGEHY DG OEMMMY UYL DUGOSSURYICR: SRGEWRLP VDG DAY HABEDKLQ) WHEDG/| RUMHYHOGHDR  SHWAUEQ)
WIMRY CFFRXQIY P HKRG/DGWHIRP DOGFROMMR WIMALY | LCDGRDOERW UIXONY FHIBQWEQORANRDYZ W O LADM/ DG SIARIELQ) WSH/DQGIP RXQVR
LMW HOV

! IFHMQ)

2 XURSHDMY VVEMADUH %68, DQGY8 6, DvZ HODVAHIMQGMI@DMEHP SR HY P XWEH CRHQHG VR CRADY LQUMUDERH SURGXFHY RUDGWMWHLY DV DSSTHCEM By
LQXUIDFHUHI XDRY  DAKRUIMA/ LQWHWEBMY Z KHHWH  RSHIDM 6 XK LOXUDERHUHXORY . DXAKRIMAY/ DUH YRAMGLOQP RIWADVHY/Z MW UHDMWYHD BURDG GVFUHNRQ DR WH
JUMY G 1Q) BYRADINRQ VXVSHMRQOGUHHZ DCR ARHQAY

%&, LVDRLOXDIFHARP SIQ. CFHOHGOGGRP LAGGLOWHE\BMR : MWARMQDGGLY/SUP DUO WIXDAGE \WH: DAROMQ2 &, %&, UHOKUAAS-ADDY SURSHW DG
FDWDBY LOKXUDEFHSURGAENR | HIHGRQERK DQDEP WG DG QRO OGP WG EDLY G-SHIEQ) ROWHVGHAL LF SIRGAENIGGP DINHNHIP HOAS GP LWKG SIRGAEWDMY/ QG RP VO
KUIK® WIXDAG Z KIGIQRQ DI WG LOMKUDFHLYAXEMAMR FROUGHIE® GWUHIXDNRQZ W UASHRAR SRIR DMVOQGIRPV &XUWH® % &, DRXP HY/ R \WH
SWP XP XQEHZ UMKDE %68, RQEFHKDDR FHMIQS$ P) [P LOXUDIFHFRP SDQ \MEMADUHY Z KIFK LV SUHERP LDQ® Z UMKDRQD QRO DEP MKGEDLY

%&, P D EHRP HOFHQHG\R WDQLPAQKUIGRHLQ DEAWR COMUMVG ARV QR GHAR Z UMM FHISIQ@HR BMGHVABRA® Z KIFK Z RXG\KEWA4 &, \R UIXDIROLO
\WFK MUV RIRYY LOFOGQ) MM/ DOG B XDINRQVIRYHAOQ) \WHUYIHZ. DOGLBSURYDOR SRIF WDM/OQGIRPV

, QUXUDGRH+ RTEQJ &RP SDQ 5 HIXOMRQ

;. HOHEMAAR WHLOXUDFHKROLQ) FRP SIQ @Z VR © WARQIQ Z KIFK UHTXLHYG &, R UHIIMALIZ N WH:  NFROUQ2 &, DOGI XK LG RUP DIRQFRFH.OC) WH
RSHDMQ/R FRP SOQHYZ MMOWHKRTEQ) FRP SO WP \WDAP D P DM O HAVWHRSH.DINRYY P DRI HP HWRUILQDCADCARQGUROR % &, 7 KHVHWEIMM/DOR SURYIGH
WDNDEDABQLRNRQ/CP R P HP EHWR DKRTQ) FRP SIQ AP P XWEHI DUDQGU-DRIEGIDGG Ll P DAUDCRUR \SHAL LHGWSHY WA WEQURMRQY WU SURUCRH DG
DSSURYDCRUGR) AMBSIRYDCE! WH:  WARQIQ2 &,

&KDQH/R &ROARD

%H RHDSHYRQFIQIOFTXUWHFRQARCR DS 6 GRP HIF LOXUHU SURUZ UMK CESURYDCP XWNEH RBEIGHS | URP \WHLQWUDGRHFRP P IMIRGHUR \WH\UBMZ KHHWHLOQKUHLY
GRP IHBG RAKHLFTXLRIP XUWABTTXHINIQH HP SWRQIURP WH) RP $ (100 DQGOSSURYDOUHIXLAP HONVRUDGHMIP LGDIRQR QRO FRQNRO HIFK DQ? ( [ HP SNRQS HIXHWY RU
ILBID' LWFDIP HZ WK\KHLQAUDGFHG-S0MY HAR \WAK WEAMDQG REBLQ DSSURYDOMHIRY 6LGFH% &, LVERP IHGGLOWHWEMR : LWARQUQ WHIQXIFH@OY VDG I XDIRYY
R: DMARQIQZ RXGEHSSIFEGIROQ SIRRRHEIFNAMROR FRMRR %¢&, 8 QAHUDSSIFIED!: LWARUQIQXDFHOY VDG WIXDMIRY RSHIRQP D CFTXUHAROARCR
DGRP HAF LOKUHUXQILY. UMK DSSURYDOLY REBBCHG | URP \WHWEAMLQUUDGFHFRP P MRGHUI RTBZ LQ) DSXEQF KHIUQ) RQWH SURSRVHGCFTXMMRY 6K DESURYDLY. RXGEH
FRQIY HYKSROWHWEM LOXUIDGFHARP P MWRGHIVFRMGHDIROR DQ® EHUR IDRRY LGFOGQQ) P RY REHY WHI LGDGADOMHIWW R \WHSURSRVHSE CFTXLLRU WHLQAD UMY
DOGP DHP HR \WHIFTXURVERDGR GUHRARLYDQGH HRAWYHRI | LEHY \RHDFTXUUR Y ST0V| RAKHI XUUHRSHDIR/R WHGRP HAN LOXUHUDQED0  DQIVARP SHIMYH
UAXOVWKDAP D DUMAIURP \RHFRQUXP P DARQR WHLFDXAMMWROR FRQARO

: DWARIQ@Y. SIRMGHAKDNRQURCRYHUD:  WARQUQGRP HAE LQAUHULY SUAKP HEVRH WAL D) SHYRQ QUHA® RUGELHA® RZ Q/ FROIRY KRBYZ W \WHSRZ HAWR
YRM RUKRG/SUR LH/UBBHNY \MDSHAHOWRU



P RMR WHYRMY VHRXUMA/R \WHGRP R LQAUHU 7 KIV\EMRLY SURXP SIROR FROURCP D EHUHEXWGE. DAVKRZ LQJ \KDWRQIIROGRHY R LMAQI CPAV7 KH: - VFRQIQ2 &,
KRZ HYHUP D ILQG\KDA FRQARO H VIO ALURXP WBIGRHYLQZ KLFK DSHYIRQRZ Q/RUFRQMRY G KDOWO SHIFHAR WH YR VHRXUMA/R WHGRP HIF LOXUHU

;. DARMQLOXIIIFH@OY VOGG U XONRY/ SHIBGQ) \RAOQIHVR FRORCY, RXGECES0 \R ERKWHGQURNIGGLQRBRNFIXAMNROR \WRSHFHMRUP RHR WHYRMY RN
R D: LWAROIOQ GRP IAGGLOXUH RISRMMIM R GWWKDQWOSHFHONR WHYRMY WRRNLL \WHHLYRKHICAADR FRWRO $ FFREQIO WHIFDOMROR WRSHFHR
P RIHR RXUFRP P ROWRFN Z RX@B EHFRUGHHG DQLQAUHFWKOIHR FROARCR % &, DQGZ RXGSWWJHAWHCSSOFCEGIFKDQUHR FRQURAILAQ) WAL HOMXQEHLE  WARQIQ
LQXUDFH@OY VDG UHIXDWNRY/ CEVHAKHILOG) R DQ( [ HP SINRQS HXHARU LWADEP HUDQGIWIFFHBUFHE, WH: WARQUQ2 &, 7 KHHUATXUP HQVP D GVFRXUDIH
SRMMDCCFTXMURQSUIRSROVDGP D GHDY - GHAURJUSUAYHADFKOQIHR FRQMRCR XV LFOEQ) WURXIK WDQLAMRQAKDARP HRUDTR RAMBRNKRTHY P LIKWRQIGHAR
EHGMLIE®!

5 HIMPARQVRQ3D LQ) ' IIGHIGY

6XEWERNID DUR RXURSHDIRQY DUHFRIGAMG\URKIK RXUZ KR RZ GHELOMKUIDFHDQGVHYIFHFRP SDQ. WEMADUHY &RQHNXHR® RAUEMV\RSD GYIGHIBAR
WBFNKRTHYDQGP HARKUGHEVED P HWRED) DR LY @LIHD G-SHIGHNRQGYLGHIG/ OOG RM-HUGMMBXMRYY | URP % &, DQGRXURKHURSHDY) FRP SOQHY % &, IVIELOW\R
SO AYIGHD/LY WAMANG XQEHMHIQXDEFH @Y VDG U XOMRY/R IWGRP LADY WBMDQGP D R EHSOGI URP XDXIQHE\KSOV 8 GEHMHIQKXUIDFHOY VR
: WARQIQ DRIQXIUP D P INHDQRE@Y AYIGHIESD P HQM WAKUSOV DY U DLB/AR SRIA KRTHY | RIRZ 1Q) \KFK GYIGHIG LV UDRIEGIQUADMRQWR WRXMBEQY
CEONY VOEHDOMR WI LOOADOCH-B/ D06 GRVGRV] FHHGWHLIOKUA IV XD GHEVKEOW + RZ AYHJ QRIOXUMP D SO DOH WERECTY GYIGHIGZ MRWMKHIBSURYID
RUGRQ QMOSSIRYICR WH:  VRQIQ2 &, $ QH WIRAQIY GYIGHGIVAHIQEXQEH, WRMQ@Y. DVDAYIGHIGZ KRHI DUP DINAYDOH \RIHMHZ W RMHUGYIGHIG/SOG
ZOMOWHSUHHAQ)  PROMY H FHBAKHBWHUR L R WHIQAUHIAKSOVZ W B DGR SRIA KREHYDVR WHSUHHAQ ' HHPEHU  RU L WHIUDMR $
WHIQXUH IV GAAGFRP HI RANHFDBEDU, HOUSUHFHAQ) WHEMR WHEYIGHIG P LOXV U H5 OSBRI DOV RMDAFDBEDU HIU RU % \WHDJJWIDMR WHIQAUH VGV
LGFRP HI ROWHWUHHFDBOEDU HOWSUFHAQ) WHEMR \WHAYIGHIG P LOKVUHDT HG FOSAB0) DOV RAKRVHFDBOEI HOWDOGP LOWAYIGHIE/SOGZ MMOWHI LIXYE R R WH
SURHEQ) WUHFDBOE@DU HW $ VR HHPBHU WHP I IPXP [P RXQM GYIGHIE/%&, FIRSD Z IMRVBIXDRY DSSIRDOY P LARY

SVBMLQUKUIGRH U XORY UANXUHLQMXUDGFHFRP SOQHAR P DQEQ\SHA HGGYHYR BMRY FOSMICOGGE KIS0V % &, LVAKENMFMR FHISIQVKSON COG UM EDJHG FCSMID
WXL HOVXQGHUDFRP SO0 \GHALLF VASXOMRQDG RGN URP WH:  WARQUQ2 &, Z KLFK BHDP HHIHRWHRY' HHP BHU IQFRQGHRANRQZ M \KHIVOEHR % &, 1V
FHWIFDMR DAKRIWE, WH: WRQIQ2 &, 3XUMCQMRWH: LWFRQUQ2 &, GMBXOMRQDG2 WG % &, VUTXUHGWR L KDYHDFRP SXORY KBSV HIXOOR \WHI BDMR
$ PLARQRU % WHVP R [ R JURWZ UMWRSUHP LXP VI RUP HAFDCP DBURNHIQKXIGRH Z KIFK EXMQHWLYZ UMKQDYSOWR RXU+ HOGKFDBH/ LCELOW
AYIMRQ D% \ R JURWZ UMKQSUHP LXP VI RUDERM-URRYHI-GACHVR LOXIDGH L P DQEIQVKSOVIQH FHWVR IWUHTXLUHGVHRXUMNY \KUSOV WIELG XQEH)

;. DWARQIQ@Y O UL P OQEQDUMRR \RBCDEYMAG FDSMIOR DAKRL H3FROUROBYHOUMN EDHGFLSMIOR CRABIWWKDQ 8 SSOWHHIMHR L DROQIHLOFRQURO
R %&, \WDABTXLUAWHILOY R D) RP $ RU LL \WWHI LK DQQYHYDY R \KHHIHRWHAEMR WH: LWFRQIQ2 &, GUSXDIRODYGE2 WEHJ% &, P D \KEP IWDZ UMK BTXHAVRU
WH:  DARQIQ2 &, \RFRQUGHUZ KHAHMHMP VR WH:  WARQIQ2 &, 6MIEXDNRQDNG2 IEHMRXE EHFRQIMXHGRUP RAILHG 8 SROVKAK Z UMKDUADXHWAMKH:  WARQIQ2 &,
Z I@IQUDMOQLOTLY R HYDODMZ KHKHY &, TVEXMGHWKDYP DIQEIGHG VK | LA HQWDSIMI DIRQVKAK \WDAKHDAXUIGFHVSIRIGGE. WH:  DWARQIQ2 &, 6\EXMIRODG

2 (GUDH@R G HBTXUHGRIZ KHMHUID WP VRUFRGEAWRQ/R WH:  VFRQUQ2 &, GUBXOMRQDJG2 WEHMKRXGEHP RALLHG 7KHIQML Z RXGEHH SHAAMG\R FRFOGH
ZOWMQ  FOBQEIUA V , QXUDFHUH XORLYKDYHERIG SRZ HYWR SUYHOAHSAIROR BMRLY \KEOVW\R LDGHDOMBYHY DOGWHHLY QR DAXUIGFHWDARYIGHIE/R WH
POLPXP [P RXQNFIBXDMEXQGE-UD) CSSIFLEGH RP XDZ RXGEHSHP WG 6\VBMLOQKUDGFHU-I XA DAKRUMEVWDADYHMUMGRIRQRYHMHSD P HYWR QYIGHIB/B
RXULQXUIDCFHFRP SO VKEMADY P D LOWHI XMUHDEFRSWIBMRY SIRIMRQ/ RULP SRHDEAWRDOFRQAMIIQN P RHUMMERHWDOWRHPXUWHI® LOH I HAW



» QMR HNB HIXODUWRQ

%&, LV\XEWPAR: LVFRQIQ@Y VKDAMHTIXUHGYH LFDMROR  RXULQYHAR HMBRIWNRIRY DQG SUAAUEH P IWRQWHN.QG TXOIW DOGFRFHMDIROR LOMHKR HOW
) DOUHRARP SO Z W \KHH@OY VDG U XDWMRYZ RXG FXVHQRIFRG RUP QI LOYHWR HIWWR EHWHDIMG DVGRQ DEP WG DAHIVI RUSXISRAVR P HDKUQ) MR \KSOV DG
LOVRP HLQXERHY Z RXCB UHNXULHXVAR VHIDRRHLQYHAR HOV

6/ HIMDWYHDQG5 XD $ PANW

) BRP WP HVRWP H LGRBDHG\AUND. KDYEHH STOFHGXSROWHIQKUIDFHUHIXDRY 1 WP HZ RIN LFOQQ) CFHMQ) R HP SER H/ DOGDQP EHUR WM GO MDA/ KDYH
FRUGHHE RUHIAMG GO MDAYHP HDAXUI\WDADGA DQGLOP 0O FDAVIGRUDH WIMDAKRIN R U XOWMILQXDGFHFRP SOQH/ , QDEAURQWR GILMDAYHIQUWDH/R WY
WSH IQXIDFHUIXDRYDG1 $,& DWBQELE VHAMY) DARADIROR WHMIQXIGFH I XDRY DHFRQMAXO LORYHSIODSIRFHNVR WH P LQQ) H MY @7 VDG
U XTMRQY DG \WHUCBSTFDNRQVR LOKUDFHFRP SIQHY 7KH $ , & DBR HWEEQWH/ IR CFRRXQIY) DOGUHERWY) WEEG/ DG A0 WP RAIQKDFHOY VDG
UIXTMRQY| RUDRSIRQE, \KH\WBM/

$VSIWYR WVROHR P REHGQ] DIRQHIRW WH1 $ , & DERSMGWHS N0 DIDIHP HMWDQG2 Z Q5 N DQGERYHIR $ WHAP HYD RGHS PAVKH?2 56$ 0 RGHS AW
Z KIFK KDVEHHQHIPAMGLY: WARQUQ 7KH2 56$ 0 RGHS FABTIXLAVLQXUIDGRHFRP SDQHAR DARWWHOGNCR R \WHUDQGWHLI URKSTVUM P DI HP DG PG
IXVMUHVRYHR SRUMRD 8 QEHMH2 563 0 RGHS PADQLOKUHIP XWXQEHYINH CQLQMCDOUMN P I HP HOAMMEZ. QROGWRWOWORDOMM EXAIOR DAY WP HZ KHD
\KHUHDUH\L) QU LFDQWAKDQI AR WKHUMN SUR LBIR WHIQAUHURUWIQKIGFHIWRXS  LQOFFRUEIFHZ IWWH1 $ , 8112 56$ * XIGIIRHO DOX00 DQG SUHSDUHDFRQ LGHND
WP P DY UERWE2 56% 5HSRW DRHAQ) WHDGHDCR R WHLQXUHIV UM P DD HP HWIGG FCBMIO Q@KW IWAXUHADQG XMUHEXMGHN ST 7KH2 56 5 HERWWY
ILBGZ LW DFRP SO IV GOGWHIM U XDRUDQG LY DYDOEGIVR RM-UGRP LAADY BIXOMRYZ MOWHKREQ) FRP SDQ W kP

$OR LQIXWWHIFHR MARYHR P RAHQ] DIRQHIRW WH1 $ , & DERSMEWH&ERSRIDM* RYHODIFHS QOO0 LWRRKUIHO RGH® PNIGE0 REHE HIXTMRY Z KLFK KD/
EHOHIRMGLO:  VARQUQDQG UHTXLUAY DOLOMKUHMR SURYLGH DQ DOQKBOGVFERKUHUHIDLAQ) LWFR SRIDAMJ RYHCDGRH SUIRIAH/VR W GDG WM DG RUGRP KW B XDRU

(QDEAVRD I HHPEHU  WH1$,& DERSWGDIURXS FEBMICFDBXDMMRQWWRO3* &8 WRSIRVIGHS 6 UHIXDRLYZ W DP HMRGR DJJ U DM\KH DYDOEGIFCSMICD0G
WHP LQP XP FOSABCR HIFK HIV LQDJIURXS LODZ D \KDATSSTH/AR DR URKSVUH DLBEBWR WHUMBKFMUH , QFRIGHANRQZ WM WWH* &8& WH1 $ & DORDIRSMGAKDIHAR
WH, QXUIDFH+ RTEQ) &RP SDQ 6\ WP 5 HIXORY 0 RAH PNIIE5 HIXDAWRY Z KIFK KDYHEHHQHIRMGLO:  LWARQLQ R UHTXLLH \KEVMAAR FHABQH HP SR/ \KHXGIP DA
FROWRTG) SHYRQR HYHY LQAXUHNEMPAR WHKRTQ) FRP SOQ UH MADARQ UHTXILIHP HWR | LOADQDQXOD &8 Z W IWGDGWIM 7 KH* &8 XVAVDD5 %8 DIJWIDIRY
P HARRR\ | RUDTHMMYZ MMODQIQXNDFHKREQ FRP SIQ WP JURXS LFXAQ) (RQS 6 HIMWY

$ GARDD LOUASROHWRWHIURZ LQ) \WUDAR R EHUDMIANVIQWHLOKXIDGFHLQGMY - AHMBIQMUMG PR/ KDYHEHI XQWR FROUGHUGHZ. R EHYHRXUMY P HDKUY/
(FOQQ) \WHDERSMROR R EHYHRXUMNY BIXOIRQ/Z KK [P RY RAHMLQIV Z RXG UNXUHLQXUDGRHARP SIQHAR FABEDWK DG P DQEIQDA EHYHRXUMW SIRIUP OQG
LP SBP HQADQGP DQBIQR EHYHRXUMY SRIAHYDQGSURHXAY 2 Q2 RREHU WH1 $,& DERSMGIW, QXUIGFH' DBSHXUWO0 RAHD [ Z KIFK KDVEHQHIRMGIQ
© VARQUQ LOMIG-GVRVHYHDYP RE-DBI IMDARD ROMBMAR HIPAQREHMR JRYHOR EHYHXUMNY DG ABSIRMIR)SIIANH/R LQXUHY LOXIGRHDIHOVOGGRMH
QEHQHG HQMWAY U MM G XQEHMBMLQXUDFH @Y V

) HEH.DC HIXOMRQ

$ QRRXIK WHI HEHDOIRYHEP HQMHHIDD KDVCRABLA® B XDMWHBMHNVR LQXIDEFHH F-BWRUAHMIQDWD/R WHP DINHAMKRK DV LQXUIGFHI RUIBRG QFGLU
DOGWURINP UMY | HEHTDOQUDYH/R \WRDH HAAKHIQAXUDFHIGBMY LQDYDUHIVR ZD V 7KHS 6 1HEHDOIRYHP HMWRYHILIKWR WHLQXIGFHIQBMY Z DvH SDOE-G
XQEHMH' REG) NS PAZ KIFK [P R RKHAQIV HABEQKHE\KH) HEHI0 QXUIDGRH2 [1LFH \WHE) .2 7KH) ,2 SHIRWP VYDURXVI XQRIRQ/Z L\ UASHAAR LQAXUDGFH
LFOQAQ) \WHKEP MMRQR WERW\R



&RQI UV WDNRXTS XGP DAY GOG\R FKDQHVIQWHUHIXDIRQR LQXUHY DG UHOKUHYIQWHS 6 DONRXIK\KH) 2 KD/QRH SUVUIXDRY DARRIMY RYHIQXDFH
FRP SDQH/RURMHULQAXUDGFHIGOMN  SOMASION

7KH' RGG) WNS AADOR LGFRSRDMGWH1 RGP WHGD0G5 HQXUDFHS HRP $ VR 3155$°  ZKIFK BHCP HHIHAWHRQ-XO DOGHMEQKH/
@IRDOXQIRP \WIEDB/ROKRZ WBM/P D U XDMOGGEM XSOV AH/IQKIGH , QSDUMAXTUWH1 55$ JLYH/UH XDRYIQWHKRP HWBMR DOLQKBGH FOMYH
DAKRUMN \R WO XOMOQGMY XSOV WH/IQKXDFHWIQIARY , QS XIXW  \WHL $,& DERSWE UYIMRQAR W1 RGP WG, QXUDGFHO RG-S PAQMIGG\RLP SBP HOV
WHFKDQHAR\WHUIXDIROR VKIS0 QH/LOXDFHUAXAY [URP WH155%

,QDEAURY DQP EHUR |HEHDODY VO HANGGEES® \RWHIQXIGFHIQEAW LFOGQ) YOURXYSUYIR @ VOQGWHHARGRP LF DQGWIGH\OGRIRQVLP SBP HOMGE! \WH
211IFHR ) RMJIQ$ WHVERQNRD32)$& R WHS 6 ' HEOW HQWR \WH7UDXY 2)$ & P DQEBIQYOYGHI RIAHVHRERP LF \DGRIRYY DI QIVHIBIQ! R QFRXQUHVDG
JURXSVOGSURAEWS 6 SHIRYVIURP HYDILQ) LOFHIBIQWIQLRNRYYZ WK FHVBIQSHYIRQYRUHQMY 2 ) $ & KDVLP SRVHG AYLOSHIDMA/RQSHIRYY LFOGQ) IQKIRHDG
UHQXUDFHARP SOQHY DUMQY [URP YIRDMRQVR IWHARGRP LE \DRARQ/SIRIUP

& UHAWRUS HQXDQH

SVBMIQXIFH@OY VSHP V8 6 LOXIDGFHFRP SOQHY D/FHAQ) LOKUHY \R\ENH | LODGADONBA HOWHIWRIUHOQKUDGFHWDAY FHIHG \R G DAKHDWAKP LQ) BHQXUH
DR LWHWEMY FU-BWRUHOQK IGFH@Z V|, QIHHDO FUEWRUHQKIDGFHLY DIBZ HGLL \WHDXXP 1Q) HOKUHILY QFHHGRUE DFFHAWG [QWHWEMLQZ KIFK WHFHAQ)
QXY GRP IAGGERUP DQEQ/FHVIQWSH/R TXOM LQ) FRIDAMED

7KH) ,2 DIG\WH2 |IIFHR \KH8 6 7UDGHS5 FBUAHBAYHH HAMVHEWHUDAKRIMY XQEHMH' RGG ) NS PWIGE HOMHGLQR D* FRYHIMG DI UHP HOWZ LW KH( XURSHDD
8 QRQ DV/Z HID/DVP LD FRMHMGDIBHP HQVZ W WHS QWEG. LQIGRP Z KIFK HABEDKHE WIQELG/ RQFRIMDOHTXLUAP HOVI RIUHOQKUIDGFH LOXUIDGFHJIURXS \KSHYIMRQ
DGFRIGODN ,Q  WH1$,& DERSMGIP HIEP HOMRIWE UHAWRUS HOXIDGFHO RAHD ¥ R LP SBP HYWHUHQXUDFHFRIDMICEIRMR/R \WHFRYHIG
DIUHP HQWV HIP LD UHQMXUDGFH FRIDADOHTNUA HOWI RUTYXOM LG BHQKUMY GRP LFLBG LQMUMG FIRQNKEMAAR DQLO | RIAHFRYHIG DI UHHP HOW7 KHOP HGHG&WHEW
IRUS HQXUDQFHO R3HD ¥ Z KIFK KDVEHHQDERSAMGLODUS 6 6\BMY LGFOAQ) : WARQMQ DORH \WIB/WH] HIR UHQKUDGFH FRIDMDCSURYIMRQV LOWHFRYHMG DI UHP HOV
R TXO! LHG UHOQXUHYAKRDAKDYH EHHD CBSURYHG DY D* FHWLHG UHQAUH) . RUP UHALSURFDOMUMG RRRQUHQUKUH) DGWR XD LHG UHQAUHY\WDAIHGRP LAGGLODS 6 MUMVGRNRD
WDNVOFFBEWGE \WHL $,& RIQDQROS 6 MUMARMRQWDVKDY RMMIHGLOR DFRVHIMG DI P HOAZ WNWWHS 6 EXWZ KLFK LV GHLI QDAG DYD? BHASUROMUMVG ARG B
WH1$,& 7KH1S$,& @XMR UHFASIRFIOMUMGRMRQY/LFOGH/YHP XA -DEIQDG6Z MHMDGG

3HIRAF) [QDQADCDQG0 DUNHAR RQGXAW( [ DP LQDARQY

7KH: DARQIQ2 &, % &, WVGRP LAADY WEMLOQXUDGRHU-IXDRU LY DR HE\R FRIGENRQ W YIMWDQGH [P [CDARQ/R WHDHDWR %§&, LGFOGQ) [WILDGADD
FROGURY WUHDMRQKLSV DQG\WDQLRNRYYZ W O LADAY DG W G-DIQIVZ W SRIA KREHY HYHY WUHRILYH\ DY DOGP D FROBAWSHADCRABUHAGH P LQDIRQAR
DOGUHW SDUMAXOUFRGRHQVRUMAKHYDAIQ. WP H , QXUIDFHUHIX@RYR RKHMBRY/LQZ KIFK Z HER EXMCHVLQWHI XUWUHDBRP D FRIBAW TP LDARY/ 7 KHUAKOVR \KHH
H CP LODNRQVFDIQILYHUMHWR U XA REHYUATXUQ) WP HAODOLOMQRRYHRURKHUFRUMRARYHOANRY , QXUIGFHUH XDRY  DARR MY KDYH ELRDG DEP LQVDAYHSRZ HIAR
WW\RWD}BW@M ILGH/DQGP RCHBY  SHIDBAY D) CQWAQUKUHY DG LOXUDGRH DI HONVDQG ELR\HY | RXQGVR EHLQ YIRTMRQR  CESIFCED!
VOG U XDMRY/

7UDCH3 LDRARRHY/
7 KHP DQQHULQZ KUK LOMKUIGRH AR SOQHY DQGLQUKUDGRH DI HWDQG ERNHY FRIBAMHBMCHVR LOKIGFHLY BHIXDMEE WIMWEMAM/LQDQH | RVWR SURKLEVSIRNAHY
KDAFRQAMMMXQ DUP HRRG/R FRP SHIMRQRUXQ DURUGHA-BUWH LAV RUSLIFWAHY 3URKLEMMG SUTRIAHYLGFOGH BXVIHQRATP MGR GMWHP LD | DSHLQ RUP DARQRU

DOYHWIQ) XQDUGVAUP LCDIRQ DY DUG ! DOHWEAP HQN :  HVHABMGHN FROGANERIFLHY DG SIRVIGHWIQQ) \RP DNHRXUHP SBR HH SURSFHY LY. DHR \KHH
SIRAEMRYY DGZ HUNXUHWWHP \R FROBAWHUCRRYNALOFRP STOGFHZ I \KHH\KTOAM/



8 QD& MIP V3 LLANA

* HHDO 1QXUDGFHARP SDQHY DWW FRP SOQHY DG LQAYIGOORDIP VOGHWHMY DUHSUIRKIBEWG B WM WMV URP HYIDJLQ) LOXQ QUFRDIP VSUIIRIAHYRQDI @ WDV
EDUYVRUZ I XK T BHDHRA WRIQEFDMDJIHHDCEMHY SUIRIFH 8 Q QURDIP VSUIIANAHY LGFOGH EXVWDHCQRAMP WAMGWR P MBHBUIRHIN . SHIWHONVERWV RULQUXUDFHSRIA
SRYIMRY 10A0Q) R CANRZ GG HDQGAAHDRIED SURP S XSRQARP P XQFDINRQYZ W UASHRAR FOLP VOUIM Q) XQEHULQMUDEFHSRIAHY/ DQGDNP S \R\VANBI DFDIP
| RUGW\KDQWH CP RXQAR Z KIFK DUHDRZE®I SHYRQ Z RX@ KDYH BEHIHYHG \AK SHYRQZ DVHIW®G : HVANEMGHW FROGANERTHHY DG SURVIGHWRIQ Q) \R P DNHRXU
HP SR HH SIRGAHY/ Y DHR \WHHSURKIBWRYY DQGZ HUHDXUHWHP Wi FROGAVIKHUCRRYAY LQFRP STOFHZ WK \WHH WM/
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GURRY Z W HFK QURRNHYLQ) DWWUH\ HOWLP DOGRGHRDWEHQ) HBRAMG DAHTFK DOQXOCP HAMY R WRANKRTHY 7 KHRDWL LG ERDUG SURYIMRQY DUH\KEMAMR DVHYHD

\ HONMQHABHH" RRUSWROR &CEMIOB\RAN $ Q7 INFRYH( TTHAWR 2 XUSHWIFDMR , GFRIERIDINRQDYG% @Y VDQG&HIMQ3WRYMRQ/R ' HOIY D/ 72 &@MILHS
YRAGR " IWHRARY 2 XUGUHRRYDHAYIGHEEP R \WH\WWUHHFDWHYDVIRTBZ V

T WHEDW, QURRLYDIHEWSKHDGLOY 7RP %ON-HJO DWHZ %RMOQDGG7UR 9DQ%HHN DOGWHUMWP VH SIHDARU  DQQOCP HHMY R WRRNKRTHY
T WHEDW,, QUARYDH=KIN&RHD ' DMG) R D' DVIG+R® 0Q DOGWHUWP VH SIHDRXU  DOQXOCP HAMY R MRANKRTHY DG
T WHEDW,,, QUARYOHS QHDYARAN . \ G ) CEOD) RIGIHADOG-CANGWO DOGWHUMP VH SIHDARU. DQQOCP HHMY R \IRFNKRTHY

: HH SHAAKDAD) DEAUREDOGLHARIKLSVUAXEY |URP DOLRBDHIQWHQ®P EHUR GLHARYZ LCEHAWMEANG P RY WHWKUHHFDWH/AR WDADYQHD® DV SRAMEG!
HIFK FDWZ LOFRQIMWR RHWLLGR \WHAELHRRY 7KHAYIMROR RXUERIGR GLHRARYLQR \WUHHFDWHYZ MK DI HBGWUH\ HOUMP VP D GHD) RUSUHHWDAKDQIHR

RXUP DI HP HYWRUD RO HLOFRQURO

$ VARG X &HVEIO5 HIMRQKLSVDQGS HIAMG30WY 7 UDQORNRD?  %ROG1 RP LGHHS JUHP HW DQG2 &HIBIQS5 HIWRQKLSY OGS HIMG 3DV 7 IDQLANRQ?
, QIR0 DWLYS JUH-P HW * 38 ) XQGDQG$ ) 0 , & KDYHUASHRMMHUWIKW EXWRNREQIDIRYY \R QRP LODMAHMBIOR RXUGLHRARY

/ RWR &ROARDG&RP SDO. 6VIMY

SURMR\WHFRP SOURQR \WMLVRIHIQ) Z HKDYHEHHDD? FRQMRGBGARP SO0~ Z MMQWHP HIQQ) R 6HAMRD  $ R \WH1 HZ <RING\RAN( [ AKOQIH/ IMAMG&RP S
0 DOX00 06 DYDUAKOKDYHEHQH HP SWURP FHUBQFR SRUIDMJ RYHIDGRHUATNXULP HQVR WH1 <6( ) RTBZ LQ) \WHFRP SBURQR WVRIIHIQ) Z HZ LR GIHEHD
S FRRBGARP SO0~ DGZ LOKHH RHEHUHNXUHG\R ARP SO Z [\ DOR \WHDSSTFCEGIFRSR DM I RYHIDIFHUIXUP HQVR \WH1 < 6(  Z MQ\KH YDURVMIQUNR SHIRG/
SRMIGGE 6HARD  $ $VDUAKIVZ HZ LOEHUHNXLHG R KDYH DABDIRCHLQE-SHEHMALRARURQRXUS RP SHRDIRY 1 RP LD DUG&RSRDM* RYHIDIFHERP P IWH
XSRQFBMQ) R WLVR | HIQ) DP DU R LQG-SHIGHMALHARY RQRXUSRP SHODIRY 1 RP LCDIMY DQG&RSRIDM* RYHIDIFH&RP P WKHZ MO @D VOMAHARP SBURQ
R WLYRIHIQ) DIGDIX@® LQE-BHIEHMRP SHRDIRY 1 RP QDY) DG&RSRDM* RYH(DIFH&RP P WWHDGE DP DNV LQG-SHIGHQWEFDIGR GUHRRYZ MKQRH\ HIUD AU
WHFRP SOURQR WMLVRIHIQ) : HZ LODRR EHWHNXUHG\R SHIRP DQOQOSHIR P DRFHHYDDDMRQR \WH&RP SHODIRY 1 RP LD DUG&RSRDM* RYHIDIFHERP P IWH
EXUH® Z HERQRADYHDP DNRUMY LQG-SHIEHWERIG DGR KDYHRHLQE-BHIEHMABRRURQRXU RP SHODIRY 1 RP LD DOG&RERDM* RYHIDIFHERP P IkH
6KRXGWMLYR | HIQ) EHFRP SBIMGDQGOFFREQIO Z HEREJHUTXOD\ DvD* FRURIBGFRP SO0~ Z HKDYHOSSR QM3 DG LQMG\R FROMMH\WR CESR QADGANRIOAURRY RU
CESRQVHVEQR RXUH MM LOG-SHIGHMABRRYZ KR P HAAKH1 < 6( LQG-SHIEHFHUWANXLP HOMR RUERDGR GUHRRLYDQGRXUSRP SHODIRD 1 RP LD OOG
&RSRDM* RYHIDIFH&RP P WKHZ WMOWHWP HSHIRG/WNXUHGE, \WH1 < 6( FRSRIDMIRYHCDEFHWIEGY 6HH25 MIDRRY? ) RTBZ Q) WVRITHIQ) Z HZ LR GIH
EHD? FRQWR®G



FRP S0 Z WLQWHP HIQQ) R \WH1 < 6( XV + RZHYHUZ HP D FRQMDMWR UHD RQH HP SIMRQVIURP FHYBIQFRUSRUDMJ RYHIDGFHUATXLUP HWGAUK) DRGH\ HIU
WIQLNRQSHIRG
" ILHRARU, QaHBHOGHH

2 XUPXUHQACG-BHOGHNALHARY DAKFK WP LVGHIGHGE! WH1 < 6( QW) WIEDBY DH7RP YENHU$ QIHDYRAN . \ BIDG' DAG) R @ KIBIZ HDMHD? FROARDG
FRP S0~ Z HOHQRABTXULHG\R KDYHDP DMWY R LQG-SHIGHOMAUHARLY $ VSHIP WG XQEHMH CESTFED XGV DG U XOMRQ/R \WHE( & DOGWH1 < 6(  Z HIQMG\R
SKDHLQFRP STOFHZ MW WHKHLI KWMIHGLQG-SHIGHIFH UATXUP HONVSURMAVRWWHHIGR \WHRGH\ HOUMBQUMRQ SHIRG D WWLZ HA-DHWR EHD? FROMRGBGFRP S
&RP P IMVR WHYRDUGR ' LUHARY

7KHWIQAQ) FRP P WH/R RUBRIGR GURRYFROMR DQ$ XAVERP P IWHDQGD&RP SHODIRY 1 RP LD DG&RSRDM* RYHDGFHERP P WH 2 XUERDGR
QUARYP D DORHMEDK | RP WP HVRWP HDQ  RKHUFRP P LWH/ARDAMGHHP VQHHAOY RUGHULUTE®

$XAVERP P WeH

2 XU XAV&RP P IMKHFRQIMVR ' DAG) R Z KRVHYH/DARH&KOIUR \WHS XAVERP P IWH 7RP %ONHUDQGS QIHDYURAN . \ G DOR Z KRP TXOW\ DVIQE-SHIG-QV

AUHRRLY XQEHAHFRUSRDMJ RYHCDEFHWEELG/ DG WHIQE-SHIGHFHUIAWP HOVR 5XB1 $  XQEHMH( [ FKOQHS PA2 XUERDGR GUHRRYKD/GHMP 1OHG
WDN DVG) R TXDX LH/DVDQ DXAWRP P LWkHI LQDGRDCH SHWDAKAKWP IVAHIQGIO WP G R SHIXOMRQ6 . 7KHS XAW&RP P LWiHDAMVRXUERDGR

GUARRYLQI XD IWRYHULIKWIHSRUELQNA/ UHDIG) \R

CFFRXQIY) | LQDGADCHERNGY DG AVRRKHSIRAHIHY

DEDCR DQG\RXQEHWR W WP VR GVRERKUHDQGLQM QDCFRQMRCHIIEDKHGE P DQEIHP HQV
\KHTXDDW DQGLQAI UMY R RXUILQDGADOWIIA HQVDQG\KHDQQCO.QE-SHGHNXGWR RXUI LDGRDONINP HQV
RXULQE-SHGHNAHD LMALHE SXETF CFFRXQIGY |LUP v/ XD LFDINRQY DG LQE-BHIHAH

\KHSHJRUP DGFHR . RULQMCDOIXGWXQRIRQ DG LQGE-SHEHQNBH MG SXETE CFFRXQIGY | 1LP

RXUFRP SIDGFHZ [\ GO DCDQGUHIXDMRY XU HQVIQFRQIHRANRQZ W \KHI RHIRQ)

FRP SIOGFHZ W RXUERCHR &RIBAEV

RYHD@UM P DIHP HYBR [ DG

1 CBSURVQ) UHIDAMS SOV WDQVORANRQY/

2 XUERDGR GUHRRLY KD/ DERSNMG DZ UMK FKDLIMU RAKHS XGVERP P WHH Z KIFK LV DYDDEBIRQRXUZ HEVM
&RP SHODIRY 1 RP IQDIY DQG&RERDM* RHGDQAHERP P WkH

2 XU&RP SHRDIRY 1 RP IQDIY DQG&RSRIDM* RYHIDGFHARP P IWH FRQIMVR 0 DIKHZ. %RMQ Z KRVHLYH/DKHFKOUR \WH&RP SHRDIRQ 1 RP LD DG
&RSRDM* RYHIDIFH&RP P WkH 7RP 9ON-UDQG7UR 90RUHN : HKDYHDYDGGRAUHYHVR WHE FRMRBGFRP SO0~ H AHBNRQXQEHIMWHL < 6( IXBVZ KIEK H HP SWXV
IURP \KHUATXLUHP HQAKDVZ HKDYHD&RP SHODIRY 1 RP DI DIG&RSRDM* RYHDFHERP P IWHARP SRHGHMHD R LQG-SHIGHMAURRY ) RTBZ Q) \WHFRP SBURQ
R WVRIHIQ ZHZ [GA-DHWR EHD? FROMRMBGFRP SDQ * DOGP XWWRP SO Z W \WHLQE-BHIGHQWEROLGFRP P WWHUHTXLP HOQVXQEHARH < 6( KGVDAKH UHDMWR
FRP SHODIRY QRP LCDIVY DOGFRER DMIRYHDFHFRP P LW/ Z WMQWHSKDH LQSHIRGASHAI LHGXQEHMH1 < 6( KOV 7KHERDGR GUHARLYZ LOWNHDOIRIRY

QHHADY \RFRP SO Z W WHDSSIFIEGI1 < 6( OV LFOGQ) CBSRONY DEAWRIOAUARYRUCSSRQNY FHYIOR RXUH MY LQGE-SHIGHALHARLY Z KRP HHW

H =+ =+ =+ H H



WH1 < 6( LQE-BHICGHIFHUATXU-P HOWVVR RXU&RP SHODIRY 1 RP LD DOG&RSRDM* RYHIDIFHERP P IWHHZ MOQWHWP HSHIRG/BTXUHGE, WH1 <6( FRERDM
JRYHIDFHWOELG/

7KHSXBRHR WH&RP SHODIRY 1 RP LCDINY DG&RSRDM* RYHIDFHERP P WWHLR
DOMHRXUERDGR QUHARYFRFHQQ) \WHISSURSUDMARP SRIMRQR RXUERIGR GLHARLYDQGIWARP P LW/

IG-OM LQEYIGOY TXON IHG\REHRP HP HP EHYR RXUERIGR GLHARLY

UFRP P HG\RRUEROGR GLARYWHSHIRQ/AR EHQRP LQDAGE! RUBRIGR QUHARLYI RHBRIRQDVGLHARLYDAIQ. P HAMY R MRANKRTHY
UFRP P HG\RRXUERDGR GLARYWHP HP BHYR RUBRIGR GUHARYAR VHYHRQWH YDURXVARP P IWH/R RAUBRIGR GUHARLY

GHYHBS DG UHRP P HIGWR RUERIGR QUHARLYDVHNR. FRSRUDMJ RYHCDGAHIXGHIGH/ DG DMWRXUERDIGR  GLARYIQFRP SOIQ) Z WK \MHP
RYHYFHWHHYDDDIRQR RUERIGR GLUARY RUBRIGR GURRMIFRP P WiV DG P DIHP HQV

RYHYHHHMURGP HQBD\RA DCDQG AR SRUDAMJ RYHDGPH\RDAD LHY DG LQUDIYHY

HATEDK P DQEQ DOG OGP QMM FRP SHODIRQ DG EHH IMERTFLHY GALIGHS R DMEFWP RAYDM 0G5 WABQ SHYRQGHOZ LW \KH UMW \N.GY DQG CEONY \R
FROUEXMR RUGRY WP \KFFHW

HARUFRP SHODIRQSURI P DGWHARP SHQDIRQR RXUH HRXWHRIILIFHY GUHRARYDGNH. SHYRQGHD
P RUWRURXULCH-QIYHFRP SHQDIRQ DG HNXW EDHGHRP SHQDIRQ ST

\KFFHWRQSDQI RURXUH HRAWHR I IFHY GUAARYDQGNH SHIRQGHD

P DQEIQDQG D [QUNURKUFRP SIDGFHZ W \WHFRP SHQUDIRQUXBY UHIXDMRQYDQGIXGHIGH/SURP XODMGE! \WH1 < 6( \KH6( & DQSRKHUQY DVOSSIFCED! DG

H H+ H+ +H @ +H +H

H =+ H +H

$  SUBDHWHARP SHODIROFRP P IWHUBRWHTNXUHGWR EHIGFOGHGIQRXUSIR \ \WIIMP HYKQEHWH KBV DG UHIXDNR/R \WHG( &
2 XUERDUGR GUHRRLY KDY DERSWE DZ UMK FKTUMU ROWHE.RP SHODIRY 1 RP LGDIY DQG&RERIDM* RYHDEFHERP P IWH Z KIFK LV DIMEGIRQRXUZ HEVMM

&RP SHODIRY 1 RP LGOI DQG&RSRIDM* RHLOAH&RP P [WkH, QRMEFANYDQG, QUGHU3 DUNASDIRD

1 RHR WHP HP EHYR RXUSRP SHODIRY 1 RP LCDIVY DOG&RSRIDM* RYHIDGAH&RP P MKHKD/DAIQ WP HEHDRGHR RXUH HRXAYHR I LFHYRUHP S® HY 1 RHR
RXUH HRARYHR [ LEHY PXUBHO® VHYH/ RUKDAVHYHE GAUQ) WHOWFRP SBIMG | MADD, HOU RQWHERP SHODIRY 1 RP LD D)G&RSRIDM* RYHIDIH&RP P IWHRUERDGR
AURRYR DY REHHMNY \WDAKDY/RHRUP RUHH HRXAWHR | LFHYAHYLQ) D/DP HP BHUR RAUBROGR GUARYRUSRP SHODIRY 1 RP QDI DQG&RSRDM* RYHODGH
&RP P WH

: HKDYHHQABGLQR FHMSQLQEP QU LFDARQDI UHHP HONVZ 1\ RUGUFARLY GAAUEHGLQ® & HYEIQ5 HIMRQKLSVOQGES HIDAMG3DW 7 WWQIRNRD? * LWHARUDGE2 | LAHU
, Q@GP QUFDIRQS JUHP HQV

YROWGR ' WHARYYS HHZ DQG 6HBRARQ

: KHRFRQUGHIQ) Z KHAHUGUHRRLY DG QRP LGHAVKDYHWHH SHUHAH TXOM LFDARQY DASEXM/RANGY \ENHQDY/DZ KRB R HIEGIRUERIGR AURRYAR\DNI\ W
RYHILIKWHSRQUELON/H | HAWHD LO@IKWR RAUBXMCHNDQGWIKAMH RUERDGR GLHRRLY| REXAHESUP DUO RQHIFK SHYRQIVECANI URXQG DG H SHIHFHDYUH GRAMGLO
WHLQ RP DIRQAVRXWHGLOHTK R \WHAUHRRYILQAVIGOTARIISKIAHVRW CERYH : - HEHIHHWDARXUGLHARLY SURYIGHDQCBSURSUDMP | R H SHIHFHOQG WY
UHBYDQAR\KHM] HDQGDMHR RAUBMQHW



, QHYDODMY GURRUFDQEEM/ Z HFRQIGH DG Z L@FRQMMHWR FRUGHULOWHI XMUH | TRRY LFOGQ) SHYRIDIDIG SR HMRICAOUIRM LOMUMW HKMEVOG
YDOH/ H SHIHFHIQFR SRIDMP DRI HP HM LQIGAH DG RKHUUHBYDQAQGMY H SHIHH VRADCERIA FRIFHG/ MGIP HQASRMINCFRIGEVR IQMMWGFOGQ) RKHJ
FRP P AR HQWV SUIRIFDCDOGP DMMHEXMCHWMGI P HOMDQG VKK | RRYDYDIH JHIGHU UFH RUHQBINRQ H SHIHFHDQGO) RKHUUHBYDQATXOM LFDARDY DMIEXAY RAN.GY

&REHR ( WIFVDQG&RGHR &RQGXAW
: HP DQBIQD&RHR ( \MFVOQGYSMCHN & RIGAMDASSIHAR DIR RUGUHARY R ILFHYDQGHP SB H LGFOQAQ) RAURKIH H HAXARYHR | IFHUDQGFKH 1L.COgADD

RIFHJ2 XUS&RAHR ( WWLFVBQGYoMHV & RIGAWY DYDMEGIRQRXUZ HEVWM 2 XUS&RAHR ( \WIFVDGYoMQAV &RGANW D FRGHR HKMEY DVGHIQHGLO, \WP ER
S5HXDNRQ6 . : HZLOP DNHDQ GIDD UHXUHGAVFRXHHDGEQ) P HIE? HQVWR RUIZOYHYR SRYIMRQVR RAURRGHR HMFVRQRXUZ HEVIW



(; (&87,9( $1' ' ,5(&725&203(16$7,21

7 KW VHRNRQ AVPAWWH/\WHP DMUDOARP SRRHOVR \WHH HRXWHFRP SHODIRQSUIRIUP | RURXUH HRXAMWHR | LFHY/Z KR DBHQP HSLQWH? 6XP P DY &RP SHODIRQ
70EH BHBZ ) RUWHIMVADO HUHGHG' HRP B RX @P HoH HRAMWHRITLFHY DG WHUSRMMRQYZ HHDVIRGBZ V

T GMWEKHDBLAY &KIH ([ HHAYH2 [1LFHJ
$ DGO XBTKH &KH ) LGDGADXR I1LFHJ DG
$ ' DAGLHZPDQ &KH 8 QEHZ UMY 2 |ILFHU

7KVAWRMRQP D FRQEIQIRZ DS GR\GQ) I HIVWDATHEDHG RORXUPXUHIABDQY FRMGHDIRYY H SHABMRQYDGGHAMP LDIRY/BIDEQ) | XA

FRP SHODIRQSIRILIP V $ FXDCFRP SHODIRQSURIUZP VAWDWZ HOGRSWRIBZ LQ) \WHFRP SBURQR WVR IHIQ) P D GLIHUP DAIDD 1R WHRXUWHR® STIHSSIRIUP V
\KP P D HGLOWLYAVRAMRD $ VID? HP HILQ) JURZ WM FRP SO DVGH LCHBLOWH- 2 946 $ FAZ HDHQRABTXUHG\RLGFOGHDERP SHODIRY' WAXWIRQDIGS TOMVAHRIRD
DOGKDYHHBRMG\R FRP SO Z W WHVFIBG QVFRXUH UYL HOWCBSTFCEGIR HP HILQ) JURZ \K FRP SOQHY

6XP P DU &RP SHODARY 7 DE®
7 KHIRTRZ L) \EEGISURVIGVIQ RP DARQUHIDEQ) WHFRP SHODIRQHGHEE! RAUQP HEH HRAWHR | LEHY| RWH\ HOUHDEHS' HAHP BHU

VN $ @2 WHJ
600U YRV $Z DY &FP SHODIRY 7RED
1 OP HDQG 3UGASDB RIMRY <HU

6WHSKHQ 6LOOV 2

&KLHI ([HEXWLYH 2IILFHU

%UDG 0XOFDKH\

&KLHI )LQDQFLDO 2IILFHU

'DYLG 1HZPDQ 2 2
&KLHI 8QGHUZULWLQJ 2IILFHU

DOVHYHG DVDFRQKXAIAGUQ) DOGKVADDY [ LIXUHWBUAHINP RQKD FROKENY | HVKHUHFHYHG GUQ) \KFK WP H

5 FBUAHQVDGVAWINREDY ERQXVLY. DLEHG\R HIFK TP H3H HAXYHR! | LEHUDARHUUASHRMWHBLI HAERQXV P RXQV

$ P RXQVUH GRWHIUDQEDM I DUYDOHR &@W3 , QMIMNVIQYW +/ 3&OW3 ,QMIN  JUIQMSRQ0 D IQIFFREDFHZ IS 6& 7TRIF ) RUDGAWRIOQ RP DIRQUHIDEQ) DRXP SWRY/XHE\R
FOBXOMWHYDOHR KK 7 06/ SBDHHHARL RM R RAUFRQRICDAMS | LGDGRADOWIAP HIVLQWMY B MADARQ WP HQV

7 KHI RGBZ 1) VEEGIVAVI RWW\KHIP RXQAR HIFK REHUMP R FRP SHODIRQSIGWR RURQEHKDDR RAUQP HGH FRPAWHRIIFHYIQ  BERWAWGLQWH?$ @2 WHUSRP SHODIRG FROP Q $ P RXQNI RUHTFK RiHJ
WP R FRP SHODINRQDUH YDOHS EDAHG RQWH DI J U DMIGRBP HOBCFRW

&RP SDQ
N +HDOK' \MCELOW &HUBKRHDQG
& RQMEXWRQ DQGUDME/ LIH, QUXLDQAH , QMW 7REO
2 2 2 2
D OUlI—ZPI]}V[KIRM—UFR:SIQDNQIFUBFD)l—DJ ZDVXQEU DUGDVSHP WHGE 6( & XBV LVQRABITAUHG\R EHUBRING

1 DUDAH DFRXHWRGEXP P DU & RP SHODWRQ 7CE®
6DDUH/

,Q \WHQ@P H5H HRAYHR | LFHY UHAHYHG DR DQBCEDHDDY \RFRP SHODMWHP | RAVHYIFHVIHGHHGWRWH&RP SO0 RUDQDH LADMR WH&RP S 7 KHEDH
\ODY SO CEGIWR HOFK P HoH HRXWWYHR [ LRHULVIQMGHG



R SURYIGHDI || HSFRP SRHR FRP SHOUDRQUH BRI \WHH HRARYHAN.GDHM SHIHTFH URBIDQGUASRUELMMAY ( [1HAYHO DK WHDQQCCEDH\DDUHY | RU
HORKR 0 HWY 61QY 0 XBTKH D51 HZ P DQZ HH DG UASHRAHD

VRO

7KHQP H3H HOAHR | LEHY DUHHD LEGIVR BFHYHGVFUNRTY \HYLEH EDHGERQOHY Z LWKKHI REBZ LQJ) \BLIHVI ROWHI VDO, HIU DVDSHAHQMIHR EDH\ODY
IRU0 UBLAYDQG0 U0 XBTKH DQGD/DSHAHMMWHR DOQMOHVIRU0 UL HZPIQ 0 UBLQY 0 U0 X®TKH DGO U1HZ P DD

( TXWSZDUBY

2 XUQEP H3H HRAYHR | LEHYKDYHKIMRUFDED EHHDJWDQMGEDW3 , QMY Z KIFK Z HIHIWDQMEXQEHAHY% +/ $ P HIGHGD0G5 HABRG/ 1P WMG3DNGHIKIS$ JUH-P HOV
DG UBUAHOMGP HP EHIKLS LOMMVIQMIGHE\R FROANMAMS SUR LWIQMMIN |RUHHDOGRRP H\E] SXERHY 2 Q6HBWP BHU %+/ FRP P HFHGIWGWROMRQIQ

DFFRUEDFHZ WM % + / VTP WG SDNGHYKLS DI UH-P HOADQG RXUQEP HSH HRAWHR | LFHYKRTEQ) D) XQHIAMGEDW3 , QMIVI XD YHAMGLOWHUHSHRIMHEDN3 , QMW
DAKAK WP HUHFHYHE GMUEXNRQYLQCFFREDGFHZ W WHWMIP VR %+ / VTP WG SDNGHYIKLS DIWH-P HOW, QFROGHAIRQZ W WHAMROMWROR % +/  \WH&DW3 , QMIMVZ LD
EHFDQFHBG 2 Q0 D LQFRQCHRANRDZ [\ RAULQMICSXETF R THIQ) RUERIGR QUHRRLY DG WRANKREHYR WHERP SIQ DSSURYHG\WHYGRZ KHDG6.SHADDY
+ROQV ,F 2PQEXV, HOWH3@D WH  3@0  SXOKOQARZ KIFK HP SR HV LFOAQ) RUGEP HEH HAXWHR I LFHY P D EHJIUDQMG HIXW [ DBV LOWH
IRP R ERN\WP HDQGSHURIP OFH EDHGHIXW IZ DB/ 6LFHOGROMROR WH 300 WH&RP SDQ KDVJ UIQAG UAXURME RN XQWAR FHMEIOHP SBR HAVDQGP HP EHYR
WHEROGR QUHRRLY DG SHIRP DOFHWHRN XQW\R 6\WSKHD6 LAY

5 HVHP HQWAHH W

7KH&RP S0 P OQELQ/DUANIP HYBDOLOMIGG\R SIRYIGHEHHIWXQ@EUBHRAIRD N R WHERGH SXWXOQARZ KIFK HP SB HY/ LGFOGQ) \WHQP HSH HRAWH
RILFHY FDQP DNHYROQBY SUH\E FROMBXMRYY 7 KH&RP SDQ WAL HKDUERUSTIQLGFOGH/D &RP S PDMKROWHIIIW  FROUEXMGE. HP SBR H/ XS\RWKH
WIMRY FRP SHODNRQQP IW $ @P DRKIQ) FRQMEX\WRQ/DUH YHIAGLP P HADAD

( P SBR HHY4HOH IWDQG3 HITXIMMY

* XU \WHUHP SER P HOMEP HGH HRAMHR | LEHLY CUHHDI LEGIVR SOMASDMIQ&RP SO RUDQDN LADMR \WHERP SO0 \SRORMGHP SBR HHEHH IVSMQ/ LQHTRK FDH
ROWH\CP HEDUVDVOTR IWRKHIHP SB HHDQG VKEMPR WHALP \/DOG HDI LELQN BTXALP HOVR \WRVHSDOY 7KHERP S0 FROMEXMARWHFRWR KHIGY GACELAOW DG
EDJF @ HLQXUDGFHI RURKUGP HEH HRAWHR ILFHY 1 0P H5H HRAYHR! | LFHYDUHOOR SURMGHG DP RQM® DERZ DFHWR FRYHUFRAVR FHISKRGHDQGLQMCHN

( PSR P HY$ JUHP HONZ MK 1 DP H3( [ HRAMYH2 [ILEHY

2Q0 D URZ KHIG6 SHADOV + REQIV, & DG 6\MKHD LG HIMIHGLOR DOHP SR P HIADIUHP HOWH | HRYHDVR WHFRMQ) GDMR RXULQMDCSXETF R | HIQY
WH3 6LEYS JUHP HV 7 KHBLAY'S JUHP HOABURVGHY | RUDQLQUWIOMP R WUHH\ HOLY Z KLFK Z LGIDXRP DD UHIHZ | RURH\ HOUSHURGY XQBWHWMHLISDWY SURVIGHYZ UMK
QRIFHR QRO UAHZ DCDABDXQGHY @ VSURMRWHHIGR \HWHD XA P

3XUXKOQMR WHBLAYS JUHP HOAD UBLAYZ L@UHHYHWHI RTBZ LQ) FRP SHODIRQDOGEHH W L CQDQQMCEDHVIDY R (L. DOQXOCERQVRSSRWMQW Z WD
BJHAR R KWEDH\DDY DQGDP O P XP R R KWEDH\ODY  SURVGHG\KDAZ W UASHRAR \WHSHIRGEHILQRQ) - DY WURIK \WHFBMQ) CDMR \KH
RIHIY KHZ [@EHHDILEGIWR BWFHYHDSIR IDBERQVMIIHMGDN R KYOQQOOLDMY LQHIHADYR - D0 1L HDJLEGIVR SOMASDMLQHP SB HEHH IVBDOQ/

DOGSURIUIP VWDAKHDUHIHGHIDED P DCHDYDMEGIVR REHMHIRUH HRAMHY SURMIGHGWD/D UBLAYP D BIXHWWHRP SO \R\KEMGA] HO HAIDS FRHIDHIQ@HK R \KH
FRP SO0 VUHIX@UP HAFDOFRYHIHOGGE LY DOQACHT W JUIAR ARG RN XQWGAUQ) WHHP SR P HVBHIRG Z WK DIUQAEDM YDOHGR GW\KDD
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R \XFK QRIFH
H U %&, BEHFKHASHA LHGFUHEWRUIUHOQUKUDGFH DOGWKWBLRYIMRQAKHHQDOG | DOVR FXUHZ DMOQWHWP HSHIRG\SHRILHGWHHO
| Ul %&, KDVUHRHYHG DQLQUUHUI LODGRLCOWHIAK DY 1URP $ 0 S4-WRURKHAGHALHG DAY DIHGR. DQG\WHUH\MUVKAK UDAY 1VZ WAL QRIUHEFA-GWR

BHZ $ RUHIXAYDBQV D5% &, | DR PXUHZ MQWHWP HSHIRGVSHAILHGWHHO RU

J IQWHHYHOAWH&RP SDQ HOMYIQRDQDIUHP HUZ MO P RQMVR RAULQWIOSXETF R | HIQ) \WD/Z RXTB XGNP DMD WAXONODFKDIHR FRQNRO DVGHIGHELO
\WH, QYR HY/D DIWLYS JUHP HOV L WHUAKOR Z KLFK LVRXUFRP P ROWRANZ RXGB QR GQIHUTXOD | RUMMY RQWH1 <6(  \KFAK DIUHP HOWVD3 &KOQIHR
&RQNRCS JUHP HOV OG5 L LOYRYHVDQDFTXLUIQY SOV IGHQIVIHGIQZ UMEY WRXVE\ * DEBM)3RQNIQGS P) P D/P XWOMD DIWHGE * DIDMD3RONIG
$P)IP SURVNGHS KRZ HYHJ WDNAKAK WP LLDIRQ\KDTRQ® EHRP HH I HRYHXSROWHFRQKP P DIRQR \KFK FKOQI HLOFROURCDG L \KFK & KDQIHIQ&RQNRD
$ JUHP HQAVAMP LCDMG WHMLP LCDIRQ U KWKDREHQXADNG YRG

7 KHWLP LODNRYSIRYIMRQVIQWKHS P HIGHG 0G5 HABMG 4 XRIDEKOUHS JUHP HQAUHIHGHIDED \WHVEP HDAKRHIQWH2 UWILGDD! XRBEKOUHS JUH-P HOMH AHBAKH
$ P HIGHG 0055 HABMG 4 XRDEKOUHS JUHP VL. DOR DSSTH/AR UHIHZ DODMGHW RKHAKDQRHYEIQP DOEDRY UHHZ DOSRIAHY D/RSSREFG\R MW BAMCHY 1L H WG/
WHWP HSHIRGI URP - DAY WRWHEOMKDAY \ HDWD\MAMHEMR WHS P HIGHGD0G5 HAMBMG 4 XRIDEKDHS JUHP HIAZ W UASHRARFIXH D XQEHAMP LQDIRQ
WKWE $)0 ,& DG LLL DE3AKRHWP LDMRQSIRIMRQGARUEHGLORDXNH G XQEHMP LLDNRQUIKWE $) 0 ,& 7 KHWIP LADMRQSIRMMRQGHFUBHGIQRIH J XQaU
WP LDMRQUIKWE $) 0 ,& LAHVRWK LOWH, QYHXRIO DNLYS JUHP HV

3XVUXOQMR \WHA XRIBEKDUHS JUHP HOAY4 &, LV UHTXULHG R \HADIGH DXHNVLO DMKWAR VHRXUHD SRUNRQR LW UHQUMUDGFH UHARYH.IEGIREQI DARQXQEHMH4 XRIBEKOLH
$ JUHP HQAMDQGRQO DK % &, HMHGIQR DQIQAKUDIFHVIKWAR] UH-P HQAMKHE , QIXUDGFHT7 LKW JUHP HQIV Z1WS$ ) 0 ,& DQG8 6 %QN 1 DNRQICS WRADNRY DV
VKAH %6 &, P XWAP DLQEEQ DAHNLQ\WHWKVATFRXQAZ 1\ DI LUYDOHDVR WHHIGR HIFK P RQK HDXCOR\KH



JUDMR L $ UHQXWGERWH/DQGEDIRDAGEWH SHMHVSIGRUSD CEGIR $) 0 ,& EXVWRMHFRMHIGIRP %&, % UAHYH/I RUHQXUHG G/ BERIMG DG
RAMBOAQ) & UHYHY/I RUHOKUIG BWH/LGRXAUHG EXWRWHRWGOME © BAHYHYI RUDTRFDMG HQXUIDFHERWH SHOH/DOGXQHDHESUP LXP VIS 1L WHWKWW
UINXAUGEDDGRH ZKIEKZ DY FRP P HAQ) RO-XO 8 QEHMHA XRIEGKOHS JUHP HWWIGE\WHS P HIGHG 0G5 HNBMG, QAXUDFH7 LW JUHP HYZ KIFK % &,
HOMIGLQRRQO D %&, VUDAUHG\R P DQEIQDAHNLQWHWKWATFFRXQAZ W DI LUYDOHDYR WHHIGR HIFK P RQMHDOOR $  UHOXUHG G/ DG DERFDMG
GWH SHOA/SIGRUSD CEGIR $) 0 ,& EARMHRHIGIRP %&, % UAHYHYI RUMHOQXUHGERIA/BERWEOGRANEED & UAHYHYI RUHQXUHG GGG EXW
QRAFBRWG ' WAHYHYI RUDBFDAG UHQXIDFHERWH SHOHVOGXQDGHGSUP P VDX (| WWHYHVIRU R XQDUHESUP P VAXEMRAR FHMIQH AHBIRY/
GHAUEHG\WHHO $ WHNVG-BRVAMS LOWHWKWATFFRXQAZ LEEH YDOHS DAKHUI CLUP DNANDGG P XWWRQUWRQD R FDK FHWIFDAVR G-SRMIGGLQMIY HOVR \WHWSHY
SHP WHGE WHIQKDEFHOY VR \WHWBIMR GRP LELG! SURMGHE\WDAKFK FHWLFDAM/R GF-BRVDQGLOYHAR HOVDHQRAMKHGE, DSCBMKXEMADY RUDILIDMR HWMHJ
%&, RB)0 &

2Q-oMY %&, HOMHSLQRD&DXOOV 3UR HMRID [CHOW DG+ HIWFOHA XRDEKDHS HQXDFHERQMPMKHE  &HEHG4 XRIBEKDHS JUHP HOV
DQGD&DKIOV 3UR HAMRID [CEQW DG+ HIGMFOUH( [ FHWEHMRQ/5 HQXIDFHERQUPMEH:  &HEHG( [ FHW/ RWS JUHP HV Z WK QKUY LQZ KIFKS P HIFDD
) OP 1O &RQHVBURSHW DIG&DKXOMV, QXIFHERP ) 3$) &3&,& DWEMADY R $P) [P SDWASDAG 3XWOQAMRWH  &HIHGA XRIUGKDHS JUHP HOWA &,

¥ere) R WHH SRKHRWHUHQXUAY OGS ) &3&, & KIGD \KOUHIQWHLQMHNWDQG ACEOMY/R WHUHQMHY 3XUXOOMRWH  &HIHG( [ RV
I RWS$ JUHP H\VA &, AHEG R BMVIQHFHVR  PLAROXSW P ITRQ\WRWHUHQXUHY OGS ) &38&., & KOGD \KDUHLQWHLQMWDG
ACEON/R WHUHOXUHY , QDEAWRY RQ1 RYHP BHU %&, DORHMMGIQRD&) EHIBUR HMRIO (GH/4 XRDGKOHS HQXDFHS JUHP HOMKHE &\ BHU

&HE54 XRIUGKOUHS JUHP HOV Z W IHOKUMY LOZ KIFKS ) &3&,& DVEMADY R $P) P DORSOMASDMG SXWXOQWRZ KIFK % &, FHEG R \WHH SRKUHWR\KH
HOQXUHYDIES ) &3&, & KIGD \KDUHLQWHLQMIHAV DO ACELONAR \WHUHQMUH 6HH2 00MQHR? 5 HOQUKUDGFH | RUDGAMRIDOQ RP DR

2Q0 DK %&, HAMHGLQRD&DAXOV 3UR HMREID (CEQMW DQG+ HIGKFOUH4 XRIUGKOHS HQXIDFHERQMPMAHS  &HEHS4 XRIDGKOUHS JUHP HQV DG
D&DXOV 3UR RO LCELOW DG+ HOGKFDUH( [ FHW&HMRQYS HOXDFHERQUPMKHE  &HEHG( [ FHW/ RWS JUHP HOV Z W IHOKUY 1OZ KIFK$ ) &3&,& D
WEMGDY R $P) P SDMASDAG 3XWOQMWRWH  &HI-G4 XRUGKDMHS JUHP HOMA &, FHEHG R \WHH SRKHR\HIHQKXHYDQGES ) £38,& KIGD  WKDWHIQ
WHIQMMWDGIEOM/R WHUHOKMY 3XOONRWH  &HEHG( [ FHW/ RWS JUHP HOM4 &, FHEG R BWVIQHFHVR  PLAROXSW P LAROWR
WHUHOQMXHYDXES ) &38,& KIGD  \KDUHIQWHLQMMWVOQG CCEMMVR WHUHQMKUHY 6HH396MGHR? 5 HQMXIDFFH | RUDGAWRIOQRP DIRY

2 Q-DA@Y %&, HIMHGIQRDE\ BHUBUR HMRID LQH/4 XRDGKDHS HOKXDIFHS JUHP HOWKHS &\ EHUBHEHE4 XRIGKOUHS JUHP HW Z W UHQKUMY
IQZ KIFK$ ) &3&,& DWWEMADY R $P) [P DORSDMASDAMG SOKIQMRZ KFK%&, FHGS R WHH SRKUMHRWHUHQKUHYDGS ) &3&,& KOGD \KDUHLQWH

LQMMWVDQGACEOMVR WHUHOQKMY 6HH200MQHR? 5 HOKIDGFH | RUDGAMRIDOQ RP DIRD

200D %&, HOMHGLQR D&DKXOY 3UR HMREO \CEMN DUG+ HIGMFOHA XRUEKOHS HOMXIDFHERQMPMKH:  &HIHG4 XRIGKDUHS JUHP HQV DOGD
&DAOV 3UR HAMRIOD [CHON DG+ HIBMADH( [ FHWEHMRY/S HOXDFHERQUERMEHE  &HEHG( [ AW/ RWS$ JUHP HOV Z W UHQMXUHY 1QZ KIFKS ) &3&,& D
\WEMGDY R $P) [P SOMASDAG 3XOMOQMRWH  &HIHG4 XRUGKDHS JUHP HW0A&, FHEG R WHH SRAXUHRWHUHOXUHYDOGS ) 83&,& KOGD  \KDUHIQWKH
(QMPAVOQGACEONMVR WHUIHOKHY 3XUCOMRH  &HEG( [ FHW/ RS JUHP HW4 &, AHEG R QMVIQH VR PLAROXS\R P LARQ\WR\KH
UHQMXHYDEGS ) &3&,& KIGD  \KDHIQWHLOMBUVOQGACEOMVR \WHUHQXUBY 6HH296MQHR2 5 HQXIDGFH | RUDGAMRIDOQRP DR

%68, KOVWEODMO * $ $ JUHP HOVZ W \KHS P) TP, WXQ) &DUHY 8 QEHAKHHDIWHP HON %68, LV/SHP WG\R IMKHLQKUDGFHSRIAHYFARP SOLQ) Z W WH
XQEHZ UMY IXGHICHAFWRIWWKHHQ Dv/Z HODYFORHIRUGRQ UHHZ \IKFAK SRIFLHVAKEMAAR FHAVBIQWLP VAFWRW \WHMOQ RQEHKDD R \WHS P) P, WXLQ) &DUHYDQGLY
DOR UASRMEBI RUSLIRYIAQ) CFARXQIY) FOIP VKDQGIY DOGRAHUGHHADY VHYIEHARWHS P) [P, WXLQ) & DUHY\R\XSSRYWUASHAHU XDRY \WIMRY DOGRM-U
FRP SIDGFHUTXULP HQN 968 , LVHNBG\R D



FRP P WWIRQLQH AOQIHI RARHAHVHYLERY Z KLEK LY DEWMAGAR HIXOCFRIWRUHIFK P RQI LOCFFREDFHZ LKWHWALP VR WHO * $ $ JUHP HOMKFK \KDARHHLYCR P RGATY
LP SCRAR XVDVDUAXKOWR \KHFRP P IMRQAR Y68, 8 QEHMHPXUHYD * $ $ JUHP HON [QDEAMRQWR WP LDIRQUIKWXSRQWWHWMP LADIRQR \WHS P HIG-GDQG5 FWBAG
4 XRDGKOHS JUHP HAVFHISIQP DAMIDORSH.DNRDOAKDQ AR WHSDMHAIEXMQHAHY FHIBQP DMIDCEWIFKHY/R \WHO * $ $ JUHP HOVRUFHMBQEDONXSR HYHON HWHU
SOV FOQWMP LCDM\KFK DI UHH-P HVWDAKHERIIQQQ) R 0 FOBQEUTXOUMIRFFXULG) ROWHE@MWDMAR R DD HAHP BHU B SRIAQ) Z UMK CRIFHR WH
RKHUSOWDABDIY G VSUR MR \KAK GDM , QFRICHRNRDZ WK RULQMICSXETE R THIQ) WHWP VR \WKHO * $ $ JUHHP HONVZ HIHH WOGHGI RUILYH\ HOWIURP 0 D

2Q1RHPEU %8 6, HIMIHELOR DFRQXEM) DI UHP HOMKH? &ROKANY $ JUHP HOV Z W+ RP HUWM, QUDGFH* URXS DMMEMADY R $P) P \RSURNCH
FROMXEN) VHYLFHAR+ RP M, QXUDGFH* URXS ROWHGHYHERSP HOAR WHUSUR HMRQDOICELON FDAOOY DQGP HAFDOSUR HMRIDOICHY LQAUDGRHXQEHE UM 7KH
&RQXANY $ JUHP HOW SLHGRQ- DO

5 HIMADARY'5 LIKWS JUH-P HOW

2Q0D Z HHOMHGLORWHS HIMADNRQS LIKWS JUHP HURZ LMKS$ ) 0 ,& * 3& ) XQEDGRXUGKIH ( [ HRAYH2 [1LFHU Z KIFK SURVIGHYPXWRP DY GHP DQGDG
SLUI\ EDAN GO IMADMRQUUKW 7 KIVR T HIQ) R KDL/ SXXOQAR \KH U ADAROWEIAP AR Z KLFK \MLY SURGHRMY | RUP VD SOV EHQ) FRIGEME SXOKCQMR FHIBIQR \WH
VHIIQ) RFNKREEHATULI KW XQEHWHS HILVADARQS LIKWS JUHP HAT KHS HIMADARQS LIKWS JUHP HOADOR SURVLGHWDIZ HSD. FXVEP D H SHOFVUHIMY R B MADNRQY/
WHIKQEUDGLOEP QI\ DIDQOMAHISIQACEMNAKDAP D DUINHXQGEMHGEHXUMA/S FABHHS' HAUSWROR &CSMICBVWANE 5 HILMADARQS LIKW

&RP P RQ6WAN 3XURKDH:  DUDQWV

2Q0 D ZHDMK-GVRS) 0 ,& DFRP P ROWIHRN SXURKDVHZ CUDQMKH: &RP P ROGVRFN3XUKDH:  DUDQNV VR SXUFKDHIURP XV \KDWWR RXU
RAMBOAQ) FRP P RQWRAN WH?: DUDQMSKOWY 7 KHSXUADHSUFHR RHVKDHR FRP P ROWRAN XQEHMHERP P ROB\RAN 3XUADH:  CUDQAV \KEMAAR
FXVIRP DY DOV HON 7 KH: - DUDQ/S KDUAY YHANIDEED RyHUILYH\ HOLYZ LW \WH LUXMBGRKH YWY RQWHI LUADQQYHIOY R \KHEMR IMXOGFHR \WH&RP P RQB\RFN
SXUKDWH:  DUDQW7 KH YHWNG SRIMRQLYH HIAME®! 1QZ KRBIRUQSOWXQMKHWR\ HIUDQRYHIDY R WHCEDMR IMXOEFHR WHERP P ROGVRANSXUKDH:  DUDQAIQG
IXONHUYHXMY Z LODAP LDMLOWHHYHONWHMHA XRIVGKOUHS JUHP HOWRURGHRUP RIMR \WHO DIDILQY * HOHDSS JHR $ JUHP HOVUSUHOMY IOWHDIJWIDM — RU
P RHR WHBMQHWAHE-GWR % &, LOWHSUR HIUXQGHWHA XRIDEKDUHS JUHP HOAUHWP LODAGSURRO D 7KH:  DUDQMKOYZ LEYHINQI XAXSRODFKOQH
R FRURCR WH&RP SIQ LI $) 0 ,& DIUHAKDANHA XRIDEKDHS JUH-P HOADQGDOR \WHO DIDILQY * HIHI JHR $ JUHP HIWMKDDUP DQLOH | HACRE WMBAQ) KK
FKDQHR FROMRODJGS ) 0 , & Z YR/ RUFDAHVIWDOH LADMWRZ CYH DO WP LDIRQUUIKWIWP D KDYHWKHXQGHUD/DURKOR \KFK FKDQIHR FRQUROS SRQJUIDAMKHI DU
YDOHR WHZ DUDQAZ L@EHH SHOHG RODTXOW® EDLY RYHMHILYH\ HOUYHXMY SHIRG

, QYHWRUO DARLVS JUHHP HQW

2Q0 D Z HHQMHGLQRWH, QYHIRLO DWAYS JUHP HOAZ NS ) 0 ,& 7KHPXUMHYS) 0 ,& GRP LGHVDH7UR 9DQUHNDQG' DAG+ RP DD 7UR 9DQUHN
\HYH/D/D&DW, GUHARUDGG' DG+ RP DOVHYH/D/D&DW,, QURRU

) URP WHCEDMR WH, QYHIRUO DNLYS JUHP HOAXQIDAKHMLGOQRYHYOY WHBR \WH30 DQMDEFH3HIRG [P RY RAHAMQIV $) 0 ,& Z LOGRAXQEHIINHDY \OBY
R \KDWR RXUFRP P RQWRANWD/Z RXG UMXONDS ) 0 , &IVRZ GHIKLS R \KDWR RXUFRP P ROWRAN EHQJ GWAKDQWDSHFHOAR WHLWKHG DQGRAMBOEQ) \KDW/R RXU
FRP P RQWRAN Z KIFK \KDBWRZ GHGE $) 0, & \KDTLGFOGH KD/ AXEMPAR\WHE RP P ROGVRAN 3XUKDH:  DUDQMRKHH \MIWHAMG DA 1Q) WHIHLY QR FDKBW
HHAVH \WH3$) 0 ,& 0 QP XP 2 Z GHIKIS$ P RXQIV DQGZ LOHBRVIKYDIGHIK R RXUZ KR RZ QHE\WMEMGADUHY/DYOQDH [ADM D/GHIGHEXQEHU66$ 3 1R
, QAR HOVIQEXEMADY & RMRMBGONES | LIDAG( QUMY | RUDDWIMAY CFFRXQICY DIGUIXMRY SR/

* XUQY WHSHIRGEHILQRQ) ROWHGDMR \WH, QHARLO DIWAYS JUH-P HOWIGMAMR L \WHHIGR \WHO DOMDFH3HIRGOGS LU WHH SIUDARQRMLP LADNRQWKH
PXUHQAMP VR FHWEIQO * $ $ JUHP HOV DVGHIGHS



\KHHOQ DGWHS5 HQXUDFHS JUWHHP HOVDYGHIGHGWHHO  \WH?3 5 HIXAMWS JUHP HOV $) 0, & KDVWH W KWBEXWRWKH REQI DIRQ \R GRP LODM\E R LQAYIGDY R RXU
EROGR AUHRRY SIRMGHG WDARXUERP SHQDIRY 1 RP DY DQG&RBRDM* RYHIDIFH&RP P WHR RUERDGR GUHRRLY RUDQHIXLYDBOAGXO DRI HSFRP P MKWHR
RAUERDGR GUHRARY KDV GAMP LCHE WDNIFK XK LQAYIGOAY UDRIED \DIW CRRY \R\VHYHDVDAURRU

8 SROH SILDIROR WHO DIOMIGFHIHIRG U $) 0 ,& FRUMXMHARRZ QWHS ) 0 ,& 0 LGP XP 2 Z GHIKIS$ P RXQAG ) 0 , & KDVWHUI KWEXVWRAKHREQIDIRD \R
P LCDMRCHIQAYIGAOR RUERIGR QUHRRLY SIRIGHS WDNRUERP SHODIRD 1 RP LD DUG&R SRDM* RYHIIGFHERP P WHR RUERDGR ALHRRYRUID
HIXLYDBQAB® DRI HGFRP P IWWHR RUERDGR QUHRRLYKDYGHMP LGHE WDKK LOAYLGDOY UDRIED \D CRRY \R\VHYHD/DGLHARU

&DAR SWRQ$ JUH-P HQW

2Q0 D * 38 ) XQGHIMMGLQR DFDORSWRODIHP HOAZ WS ) 0 ,& SXUXOQARZ KIFK * 3& ) XQEIWQAGS) 0 , & DQH FOMYHRSIWRQWR CFTXLH
\KDJWR FRP P RQWRFN DADSUFHSHAKDHR \KEMPVWR FXVRP DY DXV HWV 7 KHRSIRQLYR® H HAMEGIEFIIQRQ) R0 D XQMD D

Y%ROLG 1 RP LQHHS JUHP HQW

2Q0 D Z HHOMMGLORWHYROLG L RP LGHHS JUHHP HOWT KHPXUHY 3&: ) XQBQRP LGHVDHO DMVRMOQ =KIN&RKHODUG- DFNG\MOQ 0 DMYRMOVHYH/D/D
&OW, ALHARU =KIN&RHVHYH/D/DEDY,, GLHARUDQG- DN 6WOQVHYH/D/DEDW, ,, GLHARU

SXVXOQMRWHYROGL RP LGHHS JUHP HOV  IRARGRQ) Dv* 38 ) XQ@GRZQVDMBDXV R RXURXMIBRAQ) FRP P RQVIRAN \WH?, QUITH 3& 2 Z GHIKLS 7 KUMWRTE
* 38 ) XQGZ LOKDYHWHUWI KWEXWRAHREQIDIRQ \RQRP LLDMWUH  LOAVIGOM\RRXUEROGR GUHRRY  DWUAKFK WP HWDAY 3& ) XQGRZ QVGWARDQWH, QUD
* 38 2 Z HIKIS 7 KUAKRTSEXWRZ Q/AKDUWVR RXUFRP P RQWRANHDOORDABDAY R RURAMBEDEQ) FRP P ROWRAN WH2 6HFRIG* 3& 2Z GUIKIS 7TKUAKRT  * 3&
) XQGZ LAKDYHWHUW KWEXWRAHREQIDIRD \RRP LDMER  LQAVIGOM\RRXUEROGR GUHARY O0G DMK WP HWDY 38, ) XQGRZ QVGWWIQWHEHRG
* 38 2 Z GHIKLS 7 KUAKRSEXWRZ Q/MKDUWR RXUFRP P RQWRRNHDAOORDABDAY R RURAMEREQ) FRP P RQWRAN WH3 7KILG* 3& 2 Z GHIKIS TKUAKRT * 3& ) XQG
Z | @KDYHWHUW KWEXWRAMWHREDIDIRD \RQRP LDMRH  LOAYIGAORRUERIGR QUHRRLY LOHFK FDH SURVIGHS WDARXUSRP SHODIRY 1 RP LDIY DYG&RSRDM
* RYHODIFH&RP P WHR RUERDGR QUHRRLYRUDQHTXYDBRABX® DARRU] HGFRP P WWHR RAUERDGR QUHRRLYKDY/GHMP LGHG\WDNKAK LOAYIGOOY HDRIED
DI CARY \R\HYHDV/DAURRU

" IWHARUDQG2 [ LFHU, QGHP QULFDARDS JUHP HONV

: HKDYHHQMMGLQR VHSOLDMLQG-P QU LFDNRQDIUH-P HOVZ W HIFK R RAUGLHARLY DQGH HRAMHR | LEHY ( DFK LGP QUIFDIRQDIUHP HYBURYIGHY [P R RMHAWQIV
| RUGE-P QI LFDARQVR WHI XCBWV] \WMYBHP WKGE. Q. DGRXUDP HIGHG DG WAABAG FHWLFDMR LFRSRIDIRQCGGE @ VOIDQWL [OQ DGD0H SHOA/DOGACEONY
LFOGQ) MGIP HQN 1 1GH/ SHIGOWY LOMMWDQGEP RQVSOGLOVEMBP HIWR DQ FOIP Z IW RAUCSSURYDODGG FRYQHD HDQGAVEXHP HOV L D) CCELOW SXYXOQARD
GDQIXOIQM RURKHZ VH IRUDQ. R RAULQE-EWEHWOG UL D) (CEOMYIGRHAUHGD/DUAKOR TR RQEHKDDR XV D/DILGHDY RURKHE M LOFRIGHAURDZ LW DD
HP SE HHEHH IWBDQ 7 KHLQG-P QU LFDNRQ DI UH-P HOWSURYLGH! RAVKHCGYDR-P HMWRUSD P HWR- H SHOMARWWHLQG-P QUMHDGG| RUBP EXOHP HOAR XV WY RXQG\RDA
\KFK LGP QUMHLY QRAQINB G AR \KAK LQG-P QU LFDNRQXQEHUDSSTIFCEGIQY. G RAULP HIGHE DG UMBAG FHWIFDAMR (FRISRIDIRQDQGE @7 V , QR DUDVIQEP QULFDIRY
| RUCCELOMWNAYDIMQ) XQEHMHEHRXUMI/S PP D EHSHIP IWHG\R RUGLHRARLY R LEHYRUSHIRQ/FRQURTIG) XV SXUKOQMRWHI RMIRQ) SIRIMRY LOWHRIQROR \KH
6( & WA LGP QU LFDIROLY DI DOQWEXEDE SRIF D/H SUMHELOWHE HEXUMEVS PWDG IVAKHH RUHXQHY RUHEG®

: HEHIHYH\WWDARHAHLGE-P QULEDNRQ DI UHHP HQW DvVZ HIDVRXUP DQEQQ) GURRNIDIGR I LEHY QRO LOKUIDGFH KHS XVAR DMEPATGE WABLQ TXOM H5 SHYRQVDY
QAURRYDGRILFHY



3RIA 5 HIDUEQ) 5 HIDWMS 3 CUN 7 DQORARYY

2 XUERDGR QUHRRYKDYDERSWSEDZ UMD SRIA |RUWHUWYLEZ. R DR WBQURNRQ DUDQI HP HQARUUHIMRQKLS LQZ KIFK Z HOUH D SOMA SDOAMKH P ROAQYROYHG
H B/ DGRHR RAUH HRAWHRITLFHY GUHRARY QUHRRUCRP LCHVRUBHH IADOKRGHYR PRHWDD R RXURRP P RQUWRRN RUWHULP P HADMICP LO
P HP BEHYRUDI LADAY LVIP STFDMS HIFKR Z KRP Z HUH HAR DVD? IHDMG SHIRQ™ KDY DAUHRANRULQAUHANP DMUIDOIQM Y

,1 DUHIDAG SHYRQSURSRAVR HOAMULQR \XFK DWIQUTRNRQ CUDQIHP HOARUUHIMRQKLS Z KIFK Z HUH HR DVD? UHIMAMG SHYRQWEQLRAIRY WHUHIAG SHYRQP XWAHSRW
\KHSURSRVHG UHDIAMG SHIRQWIQEFMRQWR WHFKDLSHYRQR RAUDKGWARP P IWkH 7 KHSRIR FOTY| ROWHSURSRVHG UHIAG SHYRQWIQLRNRQ\R EHUYIEZ H3DQG Ll GHP HG
DSSURSUDM CBSURYHGE! WHDXGWARP P WikH , QESSURVIQ) RUUHVIRIGY \KFK SURSRVHGWIQIRNRYY \WHDXGWRP P LWHZ LAOEHUATXLUHG\R FROUGHMH UHBYDQWIFVDQG
FLUPXP KBIGFHY DYDLDEGI DQG GHHP HG UHBYDQAWR WHDXGWARP P LWkH LFOGIQ) \WHP DMUDOMP VR \KHWDQLRNRY UMY EHHIW FRW DYDMEOWY R RKMHUFRP SOUIEG!
\HYLIFH/RUSURGANVDQG LI CSSTFCEG! \WHLP SCRARQDAUHRRLIVLQE-BHIEHTH 2 XUDQWRP P IWHZ LODSSIRYHRQ® \WRHWIQLRMRQAKDMQ@IKWR NIRZ QAL WBGFH/
DL RUDHQRACFROUMMAZ W RAUEHINQALAV D/RXUDGWRP P WHGHAP LGHVIQWHJIRRG | MW LOWHH HFMVHR LWGAVFBNRY , QWHHYHDAKDAD P HP BHUR RXU
DXAWRP P LWHLY QRAD GMOQMINMG SHYRQZ WK URSHAAR\KHUHDMMG SHIRQWIQLAMRQXQG-UBHEZ. \RDAP HP BHZ LGEHH FOGHGIURP \WHUAYLEE. DG DSSURYDCRU
UHVRIROR \XFK UHIDAG SHYIRQWIQORANRQ DG DRMHUAUHARUP D EHGALI DAG\R MLOWWHFRP P IWiHI RUSXSRAVR KA UMEZ. - KHGHYHUSURNFCE®! WH USRI
UV DQGCBSURYDOY LORAFXUSURAMR HOMIQ) LORWHWDQLRANRY | | DEYDFHUAYLEY. DG DSSURYDOLY QRASUIRANTE®! WHDXGWRP P WHZ LAY DQGP D LQIW
AVFUHIRD DM\ \WHUHIIAMG SHYRQWEQLRMRQ WARCARYHD



35,1&,3%/ $1' 6(//,1* 672&. +2/' (56

7 KHIRTZ 1Q) \BEG VHVI R LQ RUP DNRQZ M URVSHRAWR\KHEHH IHDORZ GHYKIS R RXAURRP P RQWRANLP P HADIMD SURMR DG RTRZ 1Q) WHFRP SBINVRQR WLVRITHIQ)
B

HIAK SHYRQ RUWURXS R D LADMGSHIRYY NGRZ QE\ XV\REHHIADD RZQPRHWDY R RXURMMBEQ) \KDBVR ARP P RQWEAN
HIFK R RUGUHARLY

HIFK R RXUQP HGH HXWHRI I LFHY

DOR RXUH HXWHR IFHY DG AUHARYD/DIURS DG

HOFK \HIQ) \WRFNKRTGHJ

7KHQ® EHUR \KOUW/RAMBEQ) EH RMDGONMAYR | HIQY DOGWHFRUWASRIAQ SHAHQMIHR EHH LADORZ GHYKLS DUHEDHGROKDWR FRP P RQWIRAN
RAMBOAQ) DVR 2 AREHU Z KIFK | RUSXUBRH/R WH\BEGIEHBZ. LGFOXGHY DIXQYHAAG UAXURME\WRAN [Z DB/

%HCH LALDCRZ GHYKLS DQG SHIAHQBI HRZ QHYKLS DUHGHMP LGHGLQDFFRUEIGFHZ LW WH UGV DG BIXDIRQVR WHE( & 8 QGHUB( & IXBV DSHIRQLYGHP HS\REHD
3EHHLADORZ GHJ R DVHRXUMY L \WDASHYRQKDYRUMKDUAY YR SRZ HURULQYHWY HNBRZ HU Z KUK LFOGHARHSRZ HAR QVSRHR RAR GLHAKHAVSRIMRQR KK
HRXUWY $ SHYRQLYDOR GHHP H3\R EHDEHH IADCRZ GUR DO VHRXUMEVR Z KLFK WDABHYRQKDY DU KWR CFTXUHEHH IFIDORZ GOKIS Z MO @)V 6HRXUMI WD)
EH\R DFTXLUHS DHGHHP HEWR EHRAMBQEQ) | RUSKERAVR FRP SXMY VKK SHIRQIVRZ GHIKLS SHIHQEIH EXWRVRUSXSRAVR FRP SANMY D) RKHUSHIRQ SHAHQmIH
8 QEHMHHUGY P RIHAWDQRHSHYROP D EHGHP HEWR EHDEHH LADCRZ GHUR WHVEP HVHPXUMEVDQGDSHIRQP D EHGHHP H3\R EHDEHH LFIDCRZ GHUR \FRXUMEVDAR
Z KIFK \WAK SHYRQKDVQR HARQRP LF LOMBWA [ FHBDYLQRFDAGLOWHI RRERMARWKHI RIRZ L) \EEBGIRUSXWXDQWR CESTFCEBIFRP P XQW SURSHW @ V Z HEHIHYH EDFG
ROLQ RUP DIRQ! XUMKHGAR XV \WDVDFK WRFNKRTE-LCEP HGLQWH\BEGKDVVRG! YR DG QYRR HNBRZ HUIZ I UASHRAR\MHVKDLA VRN RSSRIMVKAK WRNKREHIVY
Q@PH

8 QBWRKHEZ VHQRAG \WHDEIWAWR HIFK EHH LFIDORZ HAVF R%RZ KHOG6SHADWV + RBQIV,F ) UWS$YH 1 HZ <RIN 1<



6KDLH/O4HCH LADD 2 Z QH5$ IWUWLY2 11HIQ)

6KDLH/94-QH IADD 2 7 GH3 $WKP 1QJ 1 R( [ HRVHR WH $WKP 1Q) ) X@( [ HAVAR WH
3URVVRWLY2 |1HIQ) 8 QEHEZ W2 SWRD 8 QGHZ U2 SWRY

1XP EHJ SHAQMIH 1XP EFJ SHA-QMIH 1XP EFJ SHA-QMIH
1DPH Rl %HQHILFLDO 2ZQHU
6HOOLQJ 6WRFN KPWBHHIDY DQG *U
6WRFNKROGHUV
%, +/ 2 2 2 2
$)0,&
*3& )XQG
1DPHG ([HFXWLYH 2 HFAMHRWVD QG 'LU
6WHSKHQ 6LOOV
%UDG OXOFDKH\
'DYLG 1HZPDQ
7RP %DNHU 2 2 2 2 2 2
ODWWKHZ %RWHLQ 2 2 2 2 2 2
$QJHOD %URFN .\OH
=KDN &RKHQ 2 2 2 2 2 2
J)DELDQ )RQGULHVW
‘DYLG )R\ 2 2 2 2 2 2
'DYLG +ROPDQ 2 2 2 2 2 2
-DFN 6WH|_Q 2 2 2 2 2 2
7URIDQ %HHN 2 2 2 2 2 2
$00 H[HFIXWHYM BQG GLUHFWRUV DV D JURXS
SHUVRQV

HVWIQ
5 HORVKHQYHAWMHR DOEXW \KDWWR %6+, FRP P ROWRANRZ QGE % +/  Z KIFK RAPUMGRO6HBM BHU LQFRQGHANRDZ LK WHAMROMROR! % +/  \RIW@P WG SDNGHY LQDFFR EDGFHZ LW

WHAMMBXMRQSIRIMRQVR %+ / VTP WG SINGHIKLS DI UWHP HIA7 KHAWROMRQR %6+/ 1VH SHANGVR EHFRP SBIMG XSRQFRP SBURQR \MYRHIQ) DQGY% +/ XMQ) IWQHABIRAHH/IURP \KH\DBIR [W
WP 0QQ) KIWR %6+, FRP P ROWRENIOWYR 1 HIQ) \RSD. | RUWGMWROMRQUHIAGH SHOHY

$)0 ,& VORIQAWAWZ KRD RZ GBVXEMADY R $ P HIFD) TP 1O , QXUIFHO XWOOF RIBQ) &RP SI) ZKIFK [FFRAQIO PD EHARMGHMEDEHH IADCRZ GHUR \WHWKDBWR FRP P RQWRANRZ GGALA® B
$)0 ,& 7KHDCAMVR ERNHQMW/LY — $PHIFDQ30MZD 0 DAVRY: ,

2Q0 D * 3&) XQBOLG$) 0 , & HAMIGIQRDYRIY DIUHP HQAVSXUKOQAR Z KIFK HIFK R * 3& ) XQBDQG$) 0 , & LVREQIDMG [P RQY RKHAKQIV \R YRMDADQ. P HAMY R RAUMBFNKRTHY DOFRP P RQ
WRFN EHHIADD RZ GHGE\ IWQIDYRUR \WHHBRNRQR WHISSIFCEGIS ) 0 , & %RIG1 RP IGH/DQG* 38 %RIG1 RP LGHARRUERDGR AURRYLQIFFR EIGFHZ W RXUCP HGHS DG UABMG FHWLFDMR
LFRERDNRY WH, QrHIRLO DWLYS JUH-P HWDQG\HYROG 1 RP LGHHS JUHHP HOV

5HOPMVHRXUMHVKHTE * 3& ) XQG * DIMD3RQMWHP DIIHIR * 3& 30MGHY* 3// & ** 3&* 3" Z KK IVWHIHHDCSDU@HUR * 3& ) XQG 0 D YRMQDG/ HZ LV / HH 60FKV \RIHMHUZ W * 3&
)XQG * 3& * 3 D05+ CEIAD3ROMKH* 3& 30MA/ DHWHER ) RQGHYDOG0 DL 30MGHYR WHXEP DMSIUHR * DEDMD3RQNIGFRBAHD P NHYRMY DOGLOMHI HAG-RMRY/ROBEHTDR * 3&

) XQB 7KHOGAHNVR \KH* 3& SDMMVLY  6\MP BRVE KOG * UHZ K &7



' (6&5,37,21 2) &$3,7$/ 6728&.

7KHIRTZ LQJ LVD GHAUSIROR RXUFDSMIOXRAN 7KHIRTBZ LQ) GRAUSIRQLYLQAMXEHEDVDVKP P DY RQD DQGLY TXOUHGIQIWHIMHVE, UHHHIPHVR RXULP HGHGDQG
UANBAMG AHUNLFDM R LGFRUSRUDINRQ DQG CP HIGHE DQG URMBAMG B\ @7V HOFK R Z KLFK DUHILBG DVH KIEWAR WH UHI MAUDARQ AP HOVR Z KLFK LY SURGHRMYLYD SDUNDQG
WHICSSTIFCEBISIRMRQVR \WH' * &/

2 XUDMRU] H5 FDBAMUDWRAN FROMMVR VKDIH/R RXAUARP P RQWIHFN SOUYDOXHSHMDH DG VKDWHWR SUHHIHGWRAN SDUYDOH S
VKOH 1 RWKDW/R SUH HIHG WREN Z LOBHIMWXHG RURAMBEQ) [P P HADMD DWWMMHR | HIQ) FRQMP SDAMGE WLV SIRGHRXY 8 QBWRXUERDGR QUHRRLY GAMP LCH/
RKHZ \VH Z HZ LONXHDDWKDUHR - RAUFDBAMIOWIRAN LOXCRHWIFDMG | RIP

&RP P RQ6WHN

( DFK KRTHUR RXUFRP P RQWRAN LY HY®BG\R RGH YRMSHAMKDUHRQDTP DAY/ \KEP WHG\R DYRMR WHWBRNKREHY 7 KHKREHYR RUFRP P RQWREN DHHON®G\R
UFHYHGEYIGHIB/D/P D EHGFOUGIRP WP HRWP HE. RAUBRDGR GLHARYRWR GIDI DOOERI X/ 6HHWHFRIROWS®G? ' YIGHIG3RIA * | RUDGAWNRIO
IQRP DIRY , QWHHHAR RXUGIEDIRY GWROMRQRUZ LQAQ) XS KRTEHYR RXUFRP P ROVIFFN Z LOEHHMNBGWR \KDUHUDEED LOWHQHADMNVGIDI DYDMEG! RJ
GMMBEMRQVR WHRNKRTHY D\MAKHSD P HQAR DOR RXUGHEWDQGRKMHUICEMMY + REHYR RXUFRP P ROWHAN KDYHQR SUHP SYH FROMHMRQRKEVFUISIRQUIKW DG
\WHIHDUHQR UHE-P SIRQRIMONGY | XG5 SURYIMRQY CESTFEEBIVR RAUFRP P ROWRAN $ @WKDUW/R RXUFRP P ROWRAN WD/Z LOEHRXMBEQ) DARHWP HR \WHFRP SBUROR
WHRIHIQ) Z L@EHIX® SOIG DGR DAHAED

7KHWKW SRZ HY SUH HMHVDGSUMBIHVR KREHYR RXUFRP P RQWRAN Z LOEH\EMPARWRHR WHKRTHYR DQ \KOWVR RXUSHHUHG\WRNZ HP D DAKRU H
DG IXKHLQWHI XXUAH

SWHHIHG6WAN

2 XUDP HG-GDOG UABIMG FHWIFDMR - LGARBRIDINRQ DXKRU] H/RXUERDGR - GUHRRWY R FWBEDK RHRUP RHVHIHVR SIHHIBHGMRAN LFOGQ) FRQYHINE® SUH HIHG
WEN 8 QBWUHIXULGE @ RUR WH1 <6( WXBV WHIXWRU] HS\WKDWHR - SUH HIWHE WRAN DUH DYDOE® I RUMKXOFHZ MWRWXUKHUDANROR \ RX 2 XUERDGR QUHRRLY
Z IQEHCEGIWR GAMP LCH Z I URSHRAWR DY VHIHVR SUHHUHGMRAN \WH WP VOQGUIKWR WDNHIHY LIGFXGQQ)

T WHGALIQ@IRQR \WHHIHY

T WHOQ®EUR WOWR WHVHIHY Z KIFK RAUERDGR GUHARYP D H F-BWZ KHHRKHZ VA SURYLGHG LOWH SUH HUHG WHAN AL QDIRY LGRUDH EXWIRWCERYHWH
VRBOQP EHUR DAKRU HG\KDUWA/R WHFDW RUGHFUDH EXWRNEHBZ \WHQ® B-UR \KDAAMHDRANBEQ

Z KHMHUGYIGHBY Ll DY Z LOEHRXP XOMWHRUGRQ FXP XDAWHOG\WHAYIGHIGIDMR \KHVHIH/
\KHCDM/DZ KIFK GYIGHIGY 1l DY Z I@EHSD CE®

\KHUHE-P SIRQUUKWIOQG SUFHRUSUFHY Ll D 1RUVKDUARL WH\HIEY

\KH\WP VDQGLP RQVR 0 MQNQ) IXQGSIRYIGHG | RAWHSXUAKDHRUUHEP SIRQR \KDBVR \WHVHIH/

\KHCP RXQNVSD CEBIRQ\KIUAR WHVHIHVIQWHHYHAR DY YROQEY RUQYROQMY IMXEDIRY GUWROMRQRUZ IQAQ) XSR WHDIDLWYR \KH&RP SIQ

Z KHAHMH\KDUVR \WHVHUHYZ LOEHFRQMUEGILQR KDR 0Q RKEHUFDWRUMAINY RUDD. REHMRXUMY R \WH&RP SO RUDD. RMHUFRISRUDIRQDG L \R \KH
\SHALLFDARQR  WH RMHUFDW RUVHLIHY RURKHUVHRXURY \WH FRQYHMRQ SUFH RUSUFHY RUUDM RUUDAY DQ UDM DEWME HOV \WH GDMRUGDM/DVR Z KLEK \WH\KDUWA/

Z LOEHFRQYHWNEGI DQG DORKHAMP VDG FRAWRQ/XSRQZ KUK WHFRQYHMRQP D EHP DEH
T UAMURNRQ/ROWHLWXOGFHR \KOUW/R \HVEP HVHUHVRUR D) REHUFOWRMAIHY 006

H =+ =+ H



¥ WHYRMY WKW U D) R \WHKRGHYR \WHHIH/

: HOUHCEGIVR WKHDVHIN/R - SUH HUHG RN \KDVRX@ G-SHIEQ) ROWHWWIP VR \WHVHIHY 1P SHEHRUGVARXULY HOQ CFTXMMRQ DINP SWRURKHMEQLPNRQ\KDARP H
RUDP DMRUMY R \WHKRTHYR RXUFRP P RQWRAN P LJKVEHIHYHVR EHLQWHUBHWNQMIAVRULQZ KUK WHKRTHYR RXUFRP P RQWRAN P LIKWWHHYHDSUWP P | RARHU
FRP P RQWRAN RYHMHP DNAABUFHR WHFRP P ROWRAN |, QDBAURY \WHIWKOGFHR SUHHIHGWRANP D DOHYHD O HAAKHKRTHYR RXUFRP P RQURANE AR
QAYLGHIB/RWHARP P RQWEFN GOMG) \WHYRIGY SZ HJR WHFRP P RQWRAN RUKER B.QDIY \WWHOMXEDNRQUIKWR WHFRP P RQWRAN 7 KHIMXOGFHR SUH HIBHG WRAN
FRXGKDYHWHHI HAR GHID) 1) GH HIQ) RUSUHYHQIMY DFKDQIHR FRQURORURKHUFR SRIDMIPIRY $ VDUAKXOWR \WHHRURKHUI CRRLY \RHIWKDEFHR SUHHIHG\WRANP D
KDYHDQDGHYHLP STAARQWHP DUNAMBUFHR  RXUFRP P RQWRFN

i\ lcYocY,

7KH' * &/ SHP IWDFRERDIRQWR GFOHDIGSD AYIGHIB/RAR 3\KE0V RU L WHHLYGR XSOV RAR IWGHBUR LWI RAKHI VO, HOULQZ KIFK WHAYIGHIGLY
GHROUHE D06 RUWHSUHHAQ) |VADO, HIUG6XSOV LVGHIGHEDAKHH FHVR WHQHADIHVR \WHFRUSRUDNRQRYHAWHIP RXQAGHMIP LGHGVR EHWHFCSMICR WHFRUSRIDIRD
B RUERDGR QURRY 7KHFCBMIOR \WHFRSRIDARQLY WSLFID FOBXOAG\R EH DOGFDQRAEHGWRDD WHDIJ U DMSOUYDOHR DOMKHG\KDUAYR FOSMBDWRRN 1 HAY
DXHVHIXCOKHI DUYDOHR \KHVRBCDXHVP [QOVRBOICEMNY 7KH' * & DORSURMGVWDMAYIGHIE/P D RAEHSOGRAR GVSR WL D\MAKHSD P HOR \KH
AYLGHIG FOSMIOY GWAKCQWH FOSABCU-SUAHOAGE, \WHRAMBOAQ) WHRNR DOFOWHYKDYLQ) DSUH HHIHXSROWHAMMEXWROR DAHV

" HROUMRQDQGSD P HOR [ QYIGHIGZ EH\EMPARWHAVFNROR RUERDGR GUHRRY 7 KHWP HDQGIP RXQIR AYIGHIG/Z LOEH\KEMPAR CESIFLEGIQY V
DOGZ L@GE-BHIGRORXUI LDIADOFRIEWRY UAXKOVR RSHIMRQY FOSMIOUHTXULEP HOV JHIHDOEXMQHA FROGMR)Y GIDOVY DOGUHIXMRY @ MINRQ/ FROMFNMICUAAFNRDY
LFOGQ) UAAIRNRQY XQEHAHE UHEVS JUH-P HVWIQG RMHULGE-EWEHNVZ HP D LGRXU DQGRMHUI CRRYWDNRXUERIGR . GUHARY FROUGHY UHBYOQABHH? IMGHIG3RIA
| RUDGAWRDOQ RIP DIRY 2 XUDEMNV\RSD GYLGHIB/AR WRANKRTEHY/LY DBR G-BHIHMR G YIGHIE/ DG RKMHUAMUEXIRY URP % &, DOGRXURMHURSHIDYY FRP SDQHY
6HH25 HIXDIRG 5 HAMRIRQ/RO3D Q) ' LYIGHIGY | RUDCAMRIOQ RIP DR

$ QU7DNFRYHU( ITHAWR 2 XU HINIFDMR |, FRUBRDARQ DQG %8 @7 VDQG & HIFQ3WRYMRQVR ' HDZ DUH/ 7

2 XUDP HGHG OQG UMBAG FHWIFDMR LFRSRDINRY [P HGHOUGUMBAGE, O VDQGWH' * &/ Z KIFK DUHVKP P DU HSLOWHI RIBZ Q) SCUDIUISKY FROBIQSIRYIMRY/
RDNRX@ QVARXUDI H SRIMADCF XMMNRQ SURSRVIY DOG FRXTGS GHI RUSUHYHAD FKOQ HLQFRQNRD 7 KHVHSURYIMRQY DIHLQMIG-G\R HKDFHWHONHIKRRGR FRQIMOWY DG
WEELOW LOWHFRP SRIMRQR RXUERIGR AUHRRLY DG IQWHSRIFHYIRP XOAGE RAUBRDGR GUHARY DGR QVFRXUDHFHYBQWSH/R WIQIRMRQAKDAP D LOYRYHDD
CRXDCRUKUHDAHG FKDQIHR . FROARO 7 KHVHSURYMRQY DUHGHLI GHE VR UHBAHRXUYXQH.IEL O \R COXQURIFMG CFDAMMWR)SURSRVDD 7 KHSURYIMRQY/DOR DUHLQMIGG\R
AVFRALIHAHVEQWBAWAARDAP D EHXVHGLOSUR \ 1LIKW + RZ HYHJ \KAK SURYMRQYFRXEEKDYHWHH | HAWR GVFRXUDILQ) RMHYIURP P DN WOG-UR | HY| RURXUMKDUA DG
DVDFRQHNHFH WH  DORP D LCKIEWORXDIRYYLQWHP DINANBUFHR RAUKDUA/R FRP P ROWRFN WDWFRXEES BXOVURP  CRAVDCRUUKP RUHG\EN-RYHUDIP SW 6XFK
SIRMMRQ/OBRP D KDYHWHH | HWR SUYHNY FKDQIHVIQRXUP DI HP HWRUGHD 1) RUSUHYHQMY DWBQLFMRQWDAP LIKVEHH W RX RURKHUP LGRUMY WRFNKRTEHY

$XWWRU] HEEXV8 QMKHE & DEMICB\RAN
" HIY DH@OY. GRA/GRAHNXUHWRANKRTHUCSSURYDO RUDQ. IMKXOGRHR DARRU HE\KDWY + RZ HYHU WHOAM UANXLHP HOVR WH1 < 6(  Z KIFK Z RXGSOSSO L DQB\R
Q) DVRXUFRP P RQWRAN WP DQVOMMGROWH1 < 6(  WNXUHWRANKRG-UDSSIRYDCR AHUBQIMAOFHVHDOORRUH FHHEQ) R \WHWHD RAMBEQ) YR SRZ HURU

WHQ RANIBEQ) QP BHUR \KDW/R FRP P RQWRAN 7 KHAHDBAMREDOKDUA/P D EHXVHGI RUDYDUHY R FRISRIDMSXSRAY LFOAQ) I XUMHSXEDF R | HIQIVAR UM
DEAMRDCFCSANCRUMY | CAOUM DFTXMWRY/

2 XUEROGR QUARYP D IMKHKDW/R SUH HIHGWHAN RQWWMIP \VFOBX@AMG\R QVARAUIH GHDY RUSUAYHOADAKDQIHR FRQURCR \WH&RP ST RUWHUP RYDOR RXU
P DEIHP HQAD RURYHJ RXUDAKRU] HE EXVKQUKHE\KDUA/



R SUHHUHG RN Z LOEH DYDIOEE | RUEXMUHXOAY Z MWRXAMIRFINKRGHUDSSURYDODG FRX@ EH XD HS I RUDYDUHWV R FRBRIDMSXUSRAHY LFXG Q) TXXMUHR THUIQI VR UIVH
DEAWRDOFDEMID CFIXAMMRQYRUHP SR HEHH IWBDIY/

2 CHR WHH I HFWR \WHH IMACFHR XQWKHG DG XQUAHYHGFRP P RQWRAN RUSUH HIMGWREN P D EHVRHIEGIRUERIGR QUHRRYAR IWKHKDAAR SHYRQ/| UHIED
R PXUHAP DD HP HZ KLEK LWKOCFHFRXS UHIGHUP RHGL T EEXOWRIAVARXUD HOD DR SR RBBIQFRONRCR \WH&RP SIQ B\ P HIQVR DP HJHJWWIG-UR I HU SI \ FROMMA
RURKHZ VH DOG\WWHFE, SIRMPAKHFRQMMIV R RXUP DRI HP HWIIG SRMED GHSUYHRXUMBANKREHY R RSSRMQMAAR VHIDKHUNKDW/R FRP P ROWRAN DABUEH/KLIKHU
WOQSUHYDIAQ P ONABURH/

SOWIHGYROGR ' IWHARY/

2 XUP HYGHS 06 URABIMG FHWILIFDMR - LFRSRIDNRQ SIRYLGH/ WDWRXUERDG R GUHARY/ LV EHGYIGGLIORWUHFODWH/R QUHRRLY Z W \WWHFDWHAAR EHD/GH® HIXBD
LQQP BHUDVSRMEM DGZ I WHAUHRRYWVHANQ) WUHH\ HIMWLP V $ VDUAXOVDESIK P DMY RHWILGR RUBROGR QUHRARLY LYHBRMG HIRK\ HIU 7 KHFDWI LFDNRQR
AUHARYKDVWWHHIHAAR P INQJ (WP RHGI T LEXOVRUMKRFINKRGHY R AKDQIHWHFRP SRUMRQR RUBRDGR QUHRARLY 2 XUDP HGHGE DG UMBMG FHWIFDMR . LFRUBRUIDINRQ
DRG0P HIG-G DG UHWBMG B @Y VSURVIGHWDAMXEMAAR D) WKWR KRGHY/R' SUH HUHG WRAN W HBRADBAWRDOGE UHRRY XQEHNSHAL LHG ALLRXP WEHHY \WHQP BHUR
AQURRYZ LOEHIL] HEIWRP WP H\VR WP HH FOMYHD SXUWXDQAR DURROMRQDFROWGE. RAUBRIGR GUHRRLY 7 KHFDWL LHG BROUG SUIRMMRQVDHVEWRAWRD  \ HOKQHN

7KHYROG1 RP LGHHS JUHP HWIGEWH, QYRR DAY JUHP HOAJUDQW 3& ) XQGOUG$) 0 ,& UASHRAYHD WKWR GRP LCDMIGEYIGOYMRRUERDGR QURRY
SURNG-GFHYIQRZ GHYKLS WXL HOVDUHP HABHH? &HIBIO5 HIMRQKLSY OGS HIMG3DW 7 DQLAIRD?  YROG L RP LGHHS JUH-P HOV DQG? & HWBQ5 HIMRQKLSVDG
5 HIDAG3OMY 7WIQORANRDZ |, QHARLO DWLYS JUHP HQN UASHRALYHD

YXMCHW&RP BLCDIRYY

. HROMRAR 6HURD R WH' * &/  DOG\KHUAMRNR)Y/ DG QP MANRONANRIK\KHIHO + RZ HYHU RXUDP HIGHG DOG UAABAMG FHWLFDMR LOFR SRIDNROFRQEIQY

SIRMRQWDAIHMP LOWRGHANRD R WH' * & 6SHALLFDID RXUDP HIGHG DG UMBMG FHWLFDMR LOFRSRUIDNRSURYLGH/ARDANEMPAR FHYBIOH AHBIRYY Z HDH

QRNEGIR HYIHLQD? BXMGHVARP EQDIRG Z W DQ 2 LQMIKMGWEFNKREH) | ROWUHH\ HOWY| RTBZ LQ) \KHWP H\KDAKH SHYRQEHAP HOQLQMMMG \WHFNKREHU XQBW\KH

LQMBMAGBFNKRTHUDMECHG \KAK MBIV Z W \WHCSSURYDOR RUERIGR GUHARLY RU XSRQEHRP LQ) DOLQMIMME WRANKRGEHU RZ GGDABDIW. R WHYRI SRZ HUR

\KHRAMBQEQ) AN RUXQBW\KHEXMGHN FRP ELGDIRQLY CESURYHGLQDSUARIEHGP DOHU$ 2 EXMQHVARP BQDIRG [GFOGH [P RY) RMHAQIV DP HIHRUFRQRIGDIRY

LQRONQY XVDQG\KH: LOMIMMEWRINGRTH) DGWHVODIR PRUAWED R RXUDAHN , QIHZHIDO DQ? LOMMMG WRANKREH) LVDQ HQMY RUSHYRQEHH LADD RZ QQJ
RUP RIHR RAURXMBESQ) YRIGY WRANDQGOQ . HOMY RUSHYRQDH LADAGZ W RUFRQURTIY RUFRRTBGE \KFK HMWV RUSHIRD

+RZ HYHU LQRXUFDH * 3& ) XQGDQG$ P) P DOGOQ R WHUUASHRMHDH LCDM/DQGOD . R WHUUASHRIMHAUHWRQEUHRADO HHVR RUFRP P RQWRAN Z LaRAEH
GHP HE\R EHE LOMIMIRGWRANKRTHY | RAKHSXUSRAVR RXUDP HIGHG D06 WMBIMG FHWIFDMR  LFRISRIDIRQUAIDEBIWR WHSHAHIHR RURMEDAQ) YRICY WRAN
RZQGE WP D06 FRAQIO Z LOGRNEH\KEMPAMR\KIK UARNRD/

S5HPRDR ' IWHARY 9DFDQHHY

8 QEHMH' * &  XQBWRKHZ MHSURNGHELORXULP HYGHG DG UMBIAG FHWLIFDMR LGFRERIDRY AURRYVHYIQ) RQDFDMILHGERIGP D EHWP RAHGE \WH
WRANKREHYRQD | RUFDXAH 2 XULP HIGEHE DQG UANBMG FHWIFDMR LGFRSRIDIR)SIRIGHAKDMAURRYP D RD EHWP RYHGI RUFDAH , QDBAWRY RXULP HIGHE DG WWEMG
FHWLFDMR LGFRSRDARQ DG RXULP HYGHG DG UANIAG B\ @Y VDOR SURVGH\WDAXEMAMR\NHSURYIMRQ/R WHIRDG 1 RP LGHHS JUHP HOMAKH, Q/HIRUO. DNAY/S JUH-P HOV
DOGWH U KWJIWDQAGYR RHRUP RUHVAUHVR  SUH HIHG AN WHORAMEDAQ) D) GHZ O FUDMEGLHRRIIKLS RQRXUERIGR GLUHARYWDAHXIVIURP DOLGRUDHIQWH
QP BUR QUARYDIGD) YOMDR RAPXAULQ) RQRXUERDGR GUHARYP D R EHILGBGE DP DMUM R WHAURRYAKHQLOR I LFH HYHDL GIWAKDQDTXRXP RUB\ D\RBI
WP DQQ) GUARU DIGQRAR \WHRFNKREHY



1 R&XP XOWHORIMY)

8 ) HIY DH@QY WHUWKWR YRMPXP XDRYHD CRH/QRA IWKXQBWWHRHWIFDMR LGFRSRIDNRQ\SHAL LFDD DXAWRU H/PXP XDWHYRMY 2 XUDP HIG-GDG
UMBIMG FHAWWIFDMR  LFRBRIDNRQ GRHYCRADAKRU] HRXP XODMYHYRWY 7 KHIH RUH WRANKROGHY KRTIQJ DP DN LQYRIWY SRZ HJR \WHWKDUHWVR RXAUMKRAN Q@GR YRM
JHHDO IQWHHPRNRQOR GUHRRLY DUHOEGI R HBRWDTR RAUGUHRRLY

6SHADCSWHANKRTGHY0 HHMQIV

2 XUDP HYGHG DG WMBAG FHWIFDMR LFRSRDIRQSUIRMGHAKDANSHADOP HHAMYVR RUMBANKRTHYP D EHFDIBGDAI) WP H L RQD B RIDAMHAURNROR RU
ERIGR QUARYRUWHFKOUR RUBRIGR GUARYRU LU XQMDKH@OMKDN 3& ) XGRDANREHHIADD RZQ  RUP RIHR RURWBZEQ) FRP P RN DAKH
UGIXHIR KROHYR DABDAV R RURAMBEREQ) FRP P RQWERN 2 XUDP HYGHG DG UMBAG B O VSIRABWRIGANY D) EXMGHWDADVSHADIP HANY RKHANDQDY
\GHAU LHGLQWHGRIFHI ROVKRK P HAMY 7 KHHSIRMRQVP D KDYHWHH I HWR GHHUQ) GHIY 1Q) RUGVARXUDILQY KRWBIVIN-RYHY RUFKDQHYLQFRQURCRUP DI HP HYR
WH&RP SO

5 HIXLLHP HOWI RUS GYDGRH1 RIVIEDIRQR ' LUHRARUL RP LCDIRQY DG 6VRANKRTHU3 LRSRDY

2 XUDP HYGHG OQG WMBAG B O VHKEEDAK DEYDIFHQRIFH SURFHEXUYZ LW UGHAWR WRRNKRTEHUSURSRVDY DG WHQRP LCODINRQR! FDQAGDMY| RUHBRIRQDY/AUHRRLY
RMHMDQQRP LODINRY/P DCHE. RUDMHGALRANROR RXUERDGR GUHRRYRUDFRP P WHR RUERDGR QUARLY , QREHUIRUDD. P DAL EH? SURSH® ELRIKWEH RIHD
PHANY DWRANKRTHKD/AR FRP SO Z 1\ DGYDFH QRIFH NP HWDQG SURVGHXVZ W FHIBQLQ RIP DIRQ * HHIDID \REHWP HD DWRFNKRTH.IV QRIFHP XWAEH
UFHYHS DARXUSUGASICH HRAWHR I IFHVQRABWAKDD @ VQRIPRIAWDD @ VSURMRWHI LIMDOQYHYOW GDMR \KHLP P HADMD SUHFHAQ) DO HHMY R
WBFNKRTHY 2 XUDP HIGHG00G UMBMG B, @Z VDORVSHAL\ WHTXLUHP HOVDARWHIRIP DG FRQMAR . DMRANKRIEHLIV QRIFH 2 XUDP HYGHG DG WMBAG B, @7 VDERZ WHRKOLU
R \WHP HAMY DADP HHMY R \WHWRFNKRTH YR DERSWX GV DG W XOUMRYY | RANHFRIGEMR P HAMYVZ KIFK P D KDYHWHHIHAWR SUFOGQ) WHFRIGAWR FHVEIQ
BEXMGHNVDADP HAY L WHXGVDQG U XDWNRQ/ DHQRVRIBZ HG 7 KRHSURMRQVP D GH HJ GHIN RUGVARXUHD SRVMICCFTXURUI P FROGEI) D\RIFMINROR
SUR IHAR HPRAWHOFTXURVRZ QVDMR QUHRRLYRURKHE VHDWP S \R LQ OHFHRURBEIQFRQARCR \WH&RP SO

BVRFNKRIE-US RIROE! © UMK &RQHOW

IXWOQMRGHANRD R \WH' * &/ DQ CRNRQUATXLMGVR EHVIN-QDAIQ DQQOORASHADCP HAMY R WHVIRFNKRTHYP D EHVENHDZ LARVDP HAMY Z WKRXVBURU
RIFHDOGZ WRAD YRAML DFRQHIWRUFRQHQNVIQZ UMEY MG | RO WHORMROVR\INAD IMIGHEE, WHKRTHYR RAMBDEQ) WHAN KDYLQ) QRABMWAKDQWWHP LGP XP
QP BHUR YRMAKDAZ RXGBEHQHHADY \R DR HRABNHVKFK DRARQDADP HANY DAZ KLFK DEDVKDBVR RUMEAN HOMBGWR YRMKHIHROZ HIHSUHINIGE YRAG XQBWRXU
P HIGHS DG UANDMG FHWLFDM R LOFRERIDIRQ SURYLGHVRIHLZ VH 2 XUDP HOGHG DG WMBAG FHWIFDMR LGFRSRUDNRQ SURVGHAKDARANKRE-UDRNROFDQEHVEN-DRD
DAIQDQQXCORNSHALDCP HAMY R WRANKRTEHY DOG FDQRABHVEN-DE. Z UMK FROHAQ@X R DP HAY RFH* 3& ) XQ@GAHDHWREHH LADD RZQDABDAV R RXU
RAMBOAQ) FRP P RQWEAN

$PHXP HOAR &HWIFDMR , QFRER DIRQRU%A @7V

7KH' * &/ SIRMGVIHHID \WDAKHD | LLP DIYHYRMR DP DVUW R \KHKDBYHNBGWR YRMRQDQ P DRULY UHNXULHG VR P HIG DFRSRUIDIRQY FHWLFDMR
(FRERIDIRQRUB, @Y V XQBWDFRSRDIRIYFHWIFDMR L(FRERIDIRQRUE @ V DAKHFDHP D EH WX/ DIWDAMUSHAHQIIH 2 XUDP HYGHG DG WMBAGE @7 VP D
EHCP HIG-GRUWSHDBGE. DP DV YRMR RXUERDGR GUHRRY/RUE. \WHD LLP DIYHYRMR WHKRTHYR DABDAV  » R \WHYRM/Z KIFK DORUMBRNKRTHY Z RXGEH
HUMBG\R FDXMOD) DOQOCHBANROR GLHARLY , QOEAWRY WHD P DIYHYRMR \WHKRTHYR DDAV » R \WHYRM/Z KUK DORUMBFNKRTHY Z RXG EHHNBG\R
FDANQDQ. HPANROR QUHRRYZ L@EHUATNXLUHGWR TP HYGRUWHSHOORUR DERSAIQ. SURYIMRQVLGRROIMMAZ WMD) R WHSIRYIMRQV/R RXULP HOGHG DG UMBAG FHWLFDMR
(GFRERIDIRQ GHAUEHG CERH



" WHRMUMIS LIKWR $ SSUDVDCDQG 3D\ P HQW

8 QEHMH' * & Z W AHIBQH AHBIRQY RUMRFNKRTEHY KDYHDSSUIMIOUW KWIQFRQGHARQZ W DP HIHJRUFRQRICDIRQR XV 3XUMCQMRWH' * &/ \WRANKRTHY
Z KRSURSH® UANXHIDOG SHIHRISSUTIVIOUI KWLQFRCHRNROZ K \KAK P HIHURUFRQRICDNROKDYHWHUIKVWR UHFHYHSD P HOAR WHI QUYDOHR \WHUMKDUWA/DY
GHMP IQGE \WH' HIY DH&RAWR &KOGFHY

SVWANKRTHM' HLYDAWYHS$ PARQV

8QEUH * & DO R RUMBNGRTHYP D BUQ) DYIRMRQIQRXUEP HWR SURAXUHDIMG P HIAQRXUI DYRU DORNGRZ QDVDGHIYDAYHORIRY SURMGHG\WDAKH
BFANKROHUELIQILQ) \WHORMRQLY DKRTHUR . RUNKDLHY DAKHUP HR \WHWEQCFNROVR Z KLFK \WH CRNRQ UAIMAR RUVKAK WHFNKRGEHIV WREN WHID WUGHYROHGE. RSHDIRQR
[0)4

( [ FOMYH) RUXP

2 XULP HOGHG 006 UABMG FHWIFDMR LFRSRIDIRQSIRYIGHY \KEMPAR @P LAGH FHBIRQY \WDKQBW Z HFRQHAR\KHVHBRIRQR DQDOMEDAHIRXP \KHERWWR
&KDGFHY R WHEVBMR * HIW DU RULL \KAK FRAWERAY QRAKDYHIMULG FNRQ CORMH MBI RAWHI HIH.IDCFRXAW DYCBSURSUDM GFDAGZ MMOQWHE\BMR * HDY DUH \KDD\R
\WHIXCW] WVEHP WGE @7 EHWHVRBIDUEH FOMYHIRUP |RUDQ L GHUYDAYHCAMRQRUSIRFHHAQ) BIRXIKWRQEHKDD R \WH&RP SDQ L CRARQDWHMM) DFTIP R
EUFKR DILGHDY GAWVRZ HGE D) FXUHIARUIRP HUGLHARU R | LFHURURMHUHP SB HHRUMBANKRTHUR WHERP SO \R\KHERP SO RAUMBANKRTHY LU CRIRD
DAHMWY DFDIP DIDQWWHERP STQ RUDQ GUHARURURILIFHUR WH&RP SDO  DUMCY SXUMOQARDD SURMMRQR WH' * &/ RURXULP HOGHG QG UANBMG FHWLFDMR
LFRISRDNRQRURXULP HIGHG DG UMBIMG B\ @7 VRUDARZ KIFK \WH' * &/ FRIHYMUMGRNRQROWHERXWR &KDGFHY R WHEVBMR ' HIY D RU LY CRARQDIMHWY D
FOIP JRYHGHGE \WHIQMEDOD | DY GRAMCHR WHEVBMR * HIY DA

2 XUDP HOGHG DG UMBAG FHWIFDMR LFRSRUDNRQ! XURHUSURYLGH/ARDAXQBAW Z HFRQHADZ UM \RWHVHBRIRQR CQDEMODAYHIRXP  \RWKHI XCBU WOV
SHP WHGE @7 WHIHHICGMMANROWR \WHE QWGEVBMVR $ P HIFDZ LEHWHH FOMYHIRUP | RAMHUAROMRQR DQ FRP SIIQADXHWY DFDAHR CRARQDUMQ)
XQEHMHI HEHIOHXUMAVQZ VR WHS QUMGE\BMY LFOGQ) D) FOIP VXQEHAHEHHUMEVS PADGEWH( [ FKOQIHS PV RZ HYHUGHAIRD R \KHEHRXUMIVS PARBDMY
FRIUHARUNGFNRQ! R HIHDCD0G WIAM FRXUV RYHUDED KW EURXI KV H RUFHD GAN RUCCELONY FU-DAGE, \KHE HRXUMIEVS FARMH X DG W XOIRQAMHIKQEHUDGG
DFFREQI®  Z HFDYRAEHFHIBQWDAD FRAUWZ RXTE HI RIFHVKAK SURVIMRY , W/ SRWEBIWDAD FRXUVWWRXGB LG RXUIRXP VHBRIRQSURYIMRQ/\R EHLCCSSIFCERIRJ

XQHI RIAEGIONE CFFREQI®  Z HFRXG EHUNXUHE R @M DMFTLP VIQP XOSGIMUMGRNRY/ LOPXUDGAMREOFRWWRURKHE VHQRASHFHYHWHEHH IWAKDAZ HH SHAARXU
IROP VHBRIRQSURYIMROAR SURYIGH

$Q SHIRQRUHMY SXUKDUQ) RURKHZ MHIFTXULQ) Q) LQMMMNOQWKDA/R FOSMIDWRANR \WH&RP SIQ \KDEHGHP H3VR KDYHQRIFHR QG FRQHME\R WKHI RGP
SURYIMRQVLQRXUDP HIGHS QG WWBIMG FHWLFDMR LGFRISRIDIRY 2 XUH FOMYHIRXP SIRYMRQWKDDRAHIHYHWHERP SOQ R LIWGAMAR FRP SO Z W WHI HEHIDD
HRXUMIY @ \/ DG \KH UXB DQG UH XOMRQARHIHKQEH DG RAUMBNKRTHY Z LORABHGHP HE\R KDYHZ DLYHE RXUFRP SIDGRHZ W\KHHQ@Y V XV DG UHIXDARY/

&RUBRDM2 SSRUMQUHY &RITEWR , QMHIW

2 XULP HIGHG DQG WANBMG FHWIFDMR LGFRISRDIR)SURYLGHAKDAZ HUHIRXGAHDD LOMMMRUH SHABGR 1Q RUQEHQ) R HIHGDQRSSRMQW \R SOMASDMLO Q)
BEXMCHWRSSRWMQWR * 3& ) XQGDQG$ P) CP COGWHUUASHRMYHP HP EHY P OQDIHY SDUGHY \KDUKRTHY R LIFHY GURRY HP S HY DIHNV U-SUAHIBMYHY/DOG

DILADM \WH? , QUD0 QAR RS RUID GUFRARUKDAY RARUHP SR HH : HZ LOCRAHRXGFHID [QMMAAQD). FRERDMRSSRWQW R IHMGWR D) QUARURURILAHJ
Ll \XFK RSSRWMQW LVH SO R HIHGR\XAK SHIRQVRBID LKLY RUKHUFCSIAMY D/RXUAUHARURUR | LFHU

2 XULP HIGHG D05 UANBMG FHWIFDMR LGFRUISRUDARSURYLGHAKDARH, QU0 QYHXRUF URXS KD/GRGAW R UHNQIRP L HYDILQ) LQDFRER DMRSSRBMQUY [O\WH
\LP HRMP LOUMCH/R BAMCHNVIQZ KIFK Z HRURXUDH LIDM/QRZ. HY DIHRUSIRSRHVR HYDIHRU L. RKHZ VHFRP SHIMY Z VW XVRURXUDH LIDMY , QWHHYHAKDARH



, QUDO QYHIRUY URXS CFTXUYNGRZ GGEIHR - DSRMAMDOABQORNRQ RURKHIBEXMCHA RSSRINQW WDAP D EHDFRUSRIDM RSSRIMQW \MFK SHIRQKDYQR GAW R FRP P XQFDM
RUR [ HAXRK WBQERNRQ RUBXM CHWRSSRWMQW \RXVRURXUDH LADMYDQGWH P D MINHDQ XK RSSRWQW | ROMEHP VHYHYRUR | HUWVYR DORKHUSHYRQ RUHQIMY XQBAW\XRK
NFZ GEIHZ DVEFTXAUHG\VRED LQVKRK SHYRQVFESCAW DV RUGUHRARURUR | LRHU

/ [P MMRQVRY/ (CELOW DQG, QGHP QUIFDARQR 2 [1IFHYDQG' LWHARWY

7KH' * & DR H/FRERIDIROAR CP IWRUHIP [(DMWHSHIRDOITEOY R GUARY DGR | LEHYAR FRSRUIDIRQY DG WHUMERNKRTHY | RUP RHBY G DIHVIRU
EUFKH/R [LGHDY GANY \KEVRAR FHMEOH F-BIR)Y 2 XULP HIGHE DG UAMIMG FHWIFDMR LOFRSRIDMROLGFOGHYDSUIRYIMRQWDAAIP LCODM/AKHSHIRCDOICEMN R
AURRYDGR | FHYI RUP RHBY P DIHVIRUDQ BUFKR 1LGADY GOV DVDAURRURIR I LFHU H AHBAR\KHH \WAKEK H HP SWRQIURP CCELOW RUTP MIMRQWHIR LV
QRIBHP WRGXQEHMH' * &/ 7KHHIHAWR WHHSIRYMRQ/MR HIP [DMWHUIKWR XVDQGRAUMBINGRETHY \WURKIK WRANKRTH WM GHUYDAHVXWRQRXUEHKDD \R
UFRYHUP RHEY @P DIH/IURP DAUHRRUIRUEWIFK R ILGHADY GANV D/DAUHRRU LGFOGQ) BUHTFKH/UAKXEY R JURAO GHIQI HWBHKDYLRU 7 KLY SLRMMRQGRVQRAIP LW
RUHIP LODMWHITEOVR D) RILFHIQD) DRROE RUQWHUWKWR WHERP SIQ LFOGQ) 0 GHIYDYHFTIP V ( [ FXGDIROXQEHMLY SIRYIMRQGRH/CRAZESD WD)
AURRURUR | FHUL WHAEUHRRURUR | LIFHUKDYEBRKHG\WHGAW R G DOV \RWHFRSRUIDIRQ DG IWMFFNKRTHY CRAGLOEDG | DWW NGRZ LQI® RUQMMRDD YIRDMGWH

@7 DAKRU) HGLABI DOAYIGHIBY/RUUHE-P SIRYY RUGHIYHS DQLP SIRSHUEHHIWURP KLY RUKHUCFMRQY DY DALHARURUR | LFHU

2 XULP HOGHG 006 UAMBMG FHWIFDMR LGFRSRUIDNRQSURYLGAAKDAZ HP X\WAIHGH.IED LQE-P QI\  DGOGYDIFHH SHOHAAR RAUGLHARY DGR | LEHYARWKHI XCBWH WOV
DAKRU HGE WH' * &/ : HDORDMH SUAKO DRI H3VR DU GUHARYDOGR | LFHM QDR IQKBDEFHSIRVIAQ) QAP QILFDIRYI RURUAUHRRLY R I LFHYDQGFHEOQ
HP SE HHVIRARP HICELMMY : HKDYHDOR HQMMGLOR IGE-P QULFDNRQDI P HOVZ W RXUGUHRRLY Z KIFK DIUH-P HOVUHTXULHXARIGEP QI \WHHIQEYIGOY\RWH

| XCBMN WOVBHP WG XQEHU HIY DH@OY. DIOQMICEQNKDAP D DIVHE UDRQR WHUMHYIFHWR XV DG\R DGYDFHH SHOM/LGRAUWHGD/DUAKOR D) SIRFHHAQ)

DIDQWMP DARZ KIFK WH FRXGEEHIQEP QUIHG : HEHIHYHWDANH/HIGE-P QI LFDRQ DG DGR HMBURYMRQY DG LQAUIGRHDUHXVH XOR DMEFDQG UBIQ TXOM LHG
AURRY DGR FHY

7KHIOP MIMRQR CCELON LQEHP QU LFDIRQ DG DGYDEFHP HYBURYIMRQVIQRXUDP HIGHG DG WMBAG FHWIFDMR LFRSRDIROP D QVFRXUDHWENRTHY I R BUQILQ)
DOY VWD QMAUHRRLY| RUBIFK R WHUILGADY GAW 7 KHHSUIRYIMRQ/DORP D KDHWHHIHAWR BBAQ) WHONHIKRRGR GHIYDIYHOM DARQDI DQMALRRY DG
RILFHY HHQWRXIK VXAK DQCRMRY L \KFRHW XOP LIKWRNHZ [VAEHH VXV DQG RAUMBANKRIEHY , QDGAURY \ RAULQMHXR HWP D EHDGYHYHD O HAAGVR \WHH \WOAZ HSD
WHFRIVR \FIBP HWDOG AP DIHLY. DB/ DI DQAMAUHRRLY DGR | LFHY SXAUOQARWWHHLIGEP QILFDAR)SIRVIMRY/

5 HIMADARQ'5 LIKW

© HHOMIGLQRWKHS HIMDARQS LIKWS JUHP HWZ NS ) 0 ,& * 3& ) XQBGDQGRXUGKIH ([ HRARMH2 11 LFHJ 7 KH5 HIADARQS LIKWS JUHHP HYBURYLGH/WDM RTBZ LY
WHH SWMRQRZ OYHUR D) UHDMGEN XS SHIRG $) 0 ,& * 3& ) XQ5D0GWHUSHP IWHGWEQW HIHFDQUATXLLMXVVR U MMUXQEHMHG HRXUMI/S PADTRUD). SRWROR
WHKDWKHE $) 0 ,& * 3& ) XQGOUGRUSKIH ( [ HHAMH2 |1 LEHUDQGWHUSHP WG\ HIHY \KEMPAR AP DY DXL HWDQGTP MR/ $) 0 ,& * 3& ) X35
DOGRXUGKIH ( [ HRAYH2 11 LFHUDQG\WHUSHIP WGWDOW HHA/DOR KDYHSLIJ\ ECAN U MADARQULIKW \KFK\WDVB ) 0 , & * 3& ) XQGOQERXUSKIH ( [ HRXAYH2 | LFHUDGGWHU
SHIP WRG\DQM HIHAV/P D LGFOGHWHUUAGHRAYHKDUY/LO FHYEEQ! XUUH U MAIDARQY/R RXUHTXW VERXUAEY 7 KHGHP DG U MADNRQ U KWDQG SLIJ\ EDAN UH ADARQ UKW
DUHHIFK \KEWMRAR P DNHANDVECN H AHBNRY/

7KH5 HILVADARQS LIKIWG JUHP HWHIVI R PRP Y U MADARQ SURFHEXAUY LFOQQ) CODIUHP HOAB. XVAR P DNHRXUP DRI HP HQADIRQITE® DYDLOEGIVR SDUMASDM
LQURDG\KRZ. SUAHQBANRQYLQFRQGHRAIRQZ LW DD XQCHZ UMKOQR IHIQIY : HOORDIWHGWRIQEP QI $) 0 ,& * 3& ) XQGOQGRXUGKIH ( [ HRAWH2 | LFHUDQG\KHUSHP WG
DU HIHHY/Z 1\ UASHRAR ACELONY XY | URP XQUKHWEAP HOVRURP WRQVLQDQ U MADMROMBAP HOAVHGLQDD \XFK UHIMADARD RAHAKDQXQUKHWEM HOVRU
RP WIRQVUAKGIY |URP LI RUP DINRQI XUQMKHGR XV RUXVHIQDUH MADARQ WP HE, $) 0 ,& * 3& ) XQG RAUBKIH ( [ HAXWYH2 1 IFHURUDQ. R \KHUSHP WG
DU HHHY



7DV HJ$ JHONDQG 5 HILVALDU
7 KHWDQU HJDI HOABQG UH) WD RURXURRP P RQUWRFN LV &RP SYMIKDH7 UWERP S 1 $ 7 KHWDQMHUDJHOWDB3HWLY 5 R DODBWHAGBQRQ 0 DACAMVHY

1 IAQY
2 XUFRP P ROWHEN LV OMMGROWH < 6( XQEHMHW PERG YR :



6+$5(6(/,*,% ()25)8785( 63/ (

) XUUH\DBVR \KEVBQIICEP RXQVR RXUFRP P ROWRAN LOWWH SXEQF P DUNHARAH SHIR-BIMRQWDABKAK VDBV P LIKWRFRXUP D DEHYHD O HAWP DNABUFH/R RXU
FRP P ROWRAN SUAYDIAXY 1URP \WP HVR WP H DG FRX@B P STHURXUL X\MUH CELOMY \IR UVA FOBMIDAURXI K \RHVDBIR - RAUHTXY RUHTXWY UHIMMG VHRXUMIEY DADWP HOQG SUFHWKDV
ZHGHP CBSURSUDAM ) XUKHP RUH WHIHP D EHVDBVR \KEWBQMIEP RXQNVR RXUFRP P ROWRAN LOWWHSXEQF P DUNAATMAHH 1Y) 3O DODQG ARQMPNOCUAMPNRY/
@B\H 7KIVP D DGYHYHD D HAAKHSUHYDIAR) P DUNAABUFH DG RAUCELAM R UIVHHTXAW FOSMBCLOWHI XMUH 6HH25 W) CRRY : HFDQRVGUHARAKHH I HAAML DD KDV
IXMUHVDBYR WKDW/R FRP P RQVRAN RUWHDYDLDELON | RUXMBVIBIR \KDWWR FRP P ROWRAN Z LGKDYHRQWWHP DN/BUFHR VKOW/R RXUFRP P RQWRAN SUYDIOQ)
IRP WP HVRWP H

8 SROFRP SBURQR \MYRIHIQ) Z HZ @KDYHDWRICOR \KIWR RXUFRP P RQWRAN RAMBQAQ) 2 | \WHRXMBQAQ) KDWY/ R FRP P RQWRAN RU
KDL/ WHXQEHZ UMAYH HIAMVAWHURSWRQVR SXUAKDUHDBAWR COKDUAVLQ! XTD Z LEEH! UHHD \MDETEGHZ MRS IAMERQ R XURHUUH MADINRO XQEHH
GHRXUMA/S FAH AHBAKDAIQ \KDUWKHTSE, RXUDH LCDAY DAKDAMP [VGHIGGX@GHEX® LFOGQ) RAUGURRY H HXWHR I LFHYDGRAHUDILCDAY P D BH\RG
RO LQFRP SIOGFHZ LW \WH TP MIMRQY GHAUEHG EHBZ

7KHUP DQQ) RANBEQ \KDW/R FRP P ROWRFN U-SUAHQIGY R WH\RECRAMBOAQ) \KOUVR RXUFRP P ROVRFN | RTBZ LQ) \KHFRP SBURQR WY
RIHIQY Z I@EHGHP HEUMMRRG VUM XQBHWHP HIQQI R 5X@1  DOGP D EHVRTBLOWHSXETDE P DUNHARQD L BIMAMGRUL WH TXOD\ |RUDQH HP SIRQIURP
UIMADIRY LFOGQ) WHH HP SIRYSUOBCQMRS X! DG5XB!  XQEHMHEHXUMAVE PARSX®I  ~ Z KIFK Z H\XP P DU} HEHBZ

/ RAN 8 S$ UDQIHP HQV

, QFROCHRANRDZ W RAULQWICBXEQF R IHIQY Z H RAUH HRAYHRIILFHY GUHRRLY %+/ * 3& ) XQEDJ5S$) 0 , & HIFK HOMMGLOR GAN XS DIUHP HWVZ W WH
X@HZ WMYWHHRIRUDSHIRGR @ VZ KIFKH SIWW/RQ1 RYHP BHU

, QFRQCHRANRDZ W \MVR T HIQY WHU-SUAHDBIYH/R WHXQEHZ UMAYR RULQUMICEXECEF R | HIQ) KDYHJILYHRZ UMK FROHQAR SHIP LWILAK) R \MLY/UH MADARD
WBAP HOAS GAMRDD \WHU-BUAHBIYHVR \WHXQEHZ WMMYR RAULQWIOSXETE R I HIQ) KDYHDI UHHGWR UHBDHWHUBMAMPNRQY XQGHMWHEEN XS DIUHP HOMKDIAZ HH
H HXRMGLQFRQZHANRDZ LW RAULQWDOEXETE R HIK) Z WK UASHRMRWHWKDUAVR RXUFRP P RQWIRAN EHQJ \RTSLQWLYR | HIK) \WDADHKHS B, WHVHIQ) WHANKRTHY
SURNG-G\WDMHUHBDHR \KOUWR RXUFRP P ROWFFNKHIBE, \WHVHIG) WRANKREHY VAP MWMGVRWHKDUAYCAMOD \RGLOWLYR | HIC)

, QFRICHANRDZ W WIVRI THIQ) Z H RXUH HRAWHR | LFHY GUHRRLY DQG\WHVHIIQ) WRANKRTEHY RKHMDRY% +/ Z KIFK KDVFRP P HFHG IWGMROMRQSURAHW Z LaD
DIUH \KEWRAR FHMIOH FHBIRYY CRARVHIDAVSRHR RUKHEIHDD WKDUWR RXUFRP P RN RUVHRXUMIE FROYHWEGBHLQR RUH, FKDQ)HIEGH RAKDBR RXUFRP P RQ
RN Z ARAMOQHIFK FDH WHSURZ UMKDFRQHIR D) \ERRUP RIHR \WHU-BUAHQBIYH/R WHXQEHZ UMY IRIDSHIRGR @ VO\MMWH@MR WY SIRSHRMY 6HH
38 QGHZ UMY’ |RUDGHAUSIROR \WHEFAN XS DI UHHP HOVCESTFEBIVR RANMKDUA

5 X®1

,QIHHIOXQ@HEXB  REFHZ HKDYHEHHD\KEMAAMR SXECF FRP S UFSRGY UHTXULHP HOWVIRUDMBDIW - @DV DSHIRY RUSHYRQY/Z KRH\KDUW/DHDI J W DAG
Z KRIVGRABHP HGVR EHRUKDYHEHHQRGHR  RXUD LADAMYI RUSKLERH/R \RHEHXUMI/S PADAI) WP HOAY @D VSUHHEQ) D\DBIDQGZ KRKDVEHHIADI RZ GHG\KH
KDWY/ SURSRHGWR EHVRTS | RUDABDIM, P RQKY LFOQQ) WHKRTQ SHIRGR D) SURURZ GHURKHAWDQOQDH LADM LY HMMBG VR VHIMKAK KDY Z WRXWRP SOLQ) Z W
WHP DQUHUR \DB! YROP HIOP MANRQRUGRIFHSIRYMRQVR 5XB1 \KEMPAR FRP SIDQFHZ LW \WHSXETF LG RUP DERQUATXLIP HOVR 5XB1 1 \KFK DSHYRQKDY
EHHLADD RZ GHEWH KDY SIRSRHG\R EHVRTS | RUDMBDWRCH\ HU LGFOGQ) WHKRTQ) SHIRGR DSURURZ GHURKHADQDQ O LADM \WHOVKAK SHIRQLY HONBG\R \HD
KA VKDY Z WRXWRP SOLQ) Z W DD R \KRHUTXUWP HOVR 5 X



, QIHHIDOXQEH5 X®H RXAUDH LEDRY RUSHYRQVVHI \KDWH/R RAUFRRP P RQUWRAN RQEFKDD R RXUDH LADAMY/ Z KRKDYHP HARHML P RQN KRGIQ) SHIRGIRU
BEHH IADORZ GHIKIS R 3 UAMIRMG KDWY R RXURRP P RQWRAN . DUH HQWVBG\R VHIXSRQWHH SIUDAROR \WHEAN XS DIUHHP HQVGARUIBHGOERYH Z WIQD) WUH P RQM
SHIRG DQP BHJR KD \KDAERHY RV FHHGWHIWDMUR

+ R \WHQ® BHUR \KDWR RXUFRP P RQWRFNWHQRXMBEQ) Z KIFK Z L@HTXOCOSSUR [P DA \KDUW/LP P HADKY DWMYR IHIQ) RU
$  \WHDYHIDIH UBSRWG Z HND WDAQ) YROP HR RXUFRP P ROWRAN RQWH 1 < 6( GAUQ) \WH | RAUFDBREUZ HHW SUFHIAQ) WHILOQY) R DQRFHRQ)RP ZLWK
UASHRAR KK VDB

60BVXQAHLBX®! B RXUDILIDM/RUSHIRQVVHIYY) \WKDWH/RQEHDD R RXUDH LODMY DUH DOR \MEWMRWR FHIBIQP DYCHUR VDB SIRYIMRQY DG QRIFHUHTXUHP HQV DG
\R\KHDYDOHON R PXUHMNEXECE L RIP DNRQCERAKY 7 KHVDBIR \WHHKDUH/ RUWH SHA-BWRQWDNDBY Z L@EHP DEH FRX@DGYHYHD OTHRWHSUFHR RURRP P RQ
MRAN O WMLYR | HIQ) BEHFDXVHDIUWHDAKSSO R \KDUHYZ RX@ EH RUZ RX@ EHSHFHYHGWR EH DYDOE® | RAVOBLQ\WH SXETF P DNV

: HDHXQEGIW HAP DMWWHQP BHUR \KDW/WKDWZ LOBHVRGBGXQAHBS XBT  MAHWLYZ LO@G-BHGRQWHP DINANBURH I RURXUARP P RQWRAN WHSHYRIDO
ALRXP AR WH WRANKRTHUDOG RHUI DRARLY
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,QIHHIOX@HEX®  [Q R RXUHP SR HY/ QURRLY RILFHY FROXGEQVRUDGYMRYZ KR UFHYHE KDV URP XVIQFRQGHANRDZ 1\ DFRP SHODRY WRANRU
ROWRQ SOQRURKHLZ UMK DI UH-P HINEH RIMWHH | HRYHEMR RXULQUDOEXETE R HIKQ) DUHHOMNBG\R UAHDXAK KDWY @ VOWMHH | HRAHEMR RAULQUDOSXETE
RIHIQ IQUIDFHROS X®!  LOWHFDHR D LIDMY Z RAWDYLQ) \RFRP SO Z MW WHKRTQ) SHIRGUATXUP HOVR 5XB1  DQG LOWHFDHR QRO O LADAY Z LKRXW
KDALQ) \RFRP SO Z W WHSXETF LG RIP DIRQ KRTEQ) SHIRG YROP HIP MMRQRUGRIFHILAQ) WXL HQVR 5 XGB!
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: HKDYHI LOG DU MADARQMBAP HOWRQ) RP 6 XQGHWHBHRXUAMAVS PR U IMMUDEDKDUVR FRP P ROWRAN VVEMPAR MBOFHXQGHMWH 300 7KH) RP 6
U RDARQ WP HDARP DD EHFTP HH | HAYHXSRQI LAY $ FFREQIO \KDBWVR RXUFRP P ROMIBFN U MALHG XQEHVKAK U LADRRO AP HOATUHDYDHDE®H | RADBILO
WHRSHQP DAV KH) RP 6 FRYHY \KOUR RXUFRP P ROWRFN
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: HKDYHHOMBGLQRWNHS FILDIRQS LIKWGS JUHP HWZ WWS$ ) 0 ,& * 3& ) XQGDGRXUKKIH ( [ HPARYH2 11 LFHUZ KIFK SURGHVPXWRP D G-P DOGOGSLII\ EDFN
UDMADIRQUIKW 6HH3' HAUSROR & CRMIOG\RAN”
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7KHIRGBZ LY VDVXPPDY R 8 6 |HHIOGRP W FRMGHDIRY/JHHIDWM CESIFEGIR L RQ8 6 +RTHY DVGHIQHGEHBZ  Z W UASHRAR\KHRZ QHYKLS DG
AVSRLNROR WKOR RXUFRP P RQWIRANVRG SXUKOQMR WY R | HIQ) DOGZ KR KRBVKFK KO/ DV DFDSMICDAHNIHHID - SURSHWW KHIB| RUQYHAR HOAZ LKQWH
PHQQI R 7KH, QMEDC HYHXH&RGH WHEREH  7KIVAKP P DY LVEDHERQWH&RGH 7D ' HEDWY HONBI XDRQY/SURP XODAG\KHIKQEH) \KH? 5 HIXOMRQ/

D LOVDAYHLQAM SRRV DG FRAVGHAMRY/ HIFK DY/IOHIHVD/R WHAEMR WY GRRP HONIGGOTR Z KIFK DH\EMAMR FOQIH SRMED Z W BNTRARYHH | HRW7 KLY
WP P DY IVQRAEQAQ) ROWH,56 DG\WHHFDQEHCR DAXUIGFHWDAKH, 5 6 RUDFRXWZ LGDIUHHZ WK WHFRFOMBQ/ABMG KHIHO 7KK P 0 VCRADFRP SBIM
GHAUSIRQR DUR WHS 6 |HHDOGRP H\I] FRMGHDIRQAKDAP D EHUHBYDQAWR DSDMEXTUL RQ8 6 + RTH, QDEAWRY IMERHV/CGRADCEAN FRQHTMXHIFHY BHBYDOAR
1RQ8 6 +RUHY\KEVRAR\GHDOXGV L(FOQQ) Z WNRWMP MIMRQ
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EURNHY G-DBLY RUMECHY LQVHRXUM¥/

FHUBIQI RIP HURMY HQVRUUHIG-QIVR \WH8 QUMG 6\BAY
SHYRQAKDAHBRAR P DN WHUNHRXUMAAR P DNV

SHYRQVKRTQ) RXUFRP P RQWRIAN D/SOWWR DVADEABI KHETH FRQYHMRQRURKHULQM IDMGWDQIRIRQ
SHYRQY/Z KRHIXGAIRDORXUHR [VQRAKHS 6 GRIU

SHYRQ/G-HP HE\R VHTRXUFRP P RQWRFN XQEHMWH FRQUUKAMYH\DBISURIMRQVR WHERGH

SHYRQY/Z KROFTXHG\KDLWVR RXUFRP P RQWRAN DVARP SHQDIRQRURKHZ VHIQFRQGHRANRQZ W \KHSHIRUP DFHR HYLFHY
FRARIDGI RIHIQFRSRIDIRY/

SDWLYHI RUHI QLR HOWARP SDQHY DG

W H HP SWRJDQ] DR

, QDEAURY WVAVRAMRQGRYRNIGIHNVIY 8 6 WBMRUGFDORIGRYS 6 I FROUCHDIRY/RUDD 8 6 |HHDCHABM JUWDGMIDYHP LQP XP \Bf RUO HAFDM
FROUEXMNROV FRMGHIDIRY 1 RQ8 6 + REHV\KRXGFRQXOWHIM DGMRY U DLAQ) WHSOMEXOMY FROMGHDIRQARWHP R RZ QQJ DOGAVERIQ) R RXUFRP PRQ
RN

) RUSXLBRAVR WIVAVAXWIRY D1 RQ8 6 +RTEH) LVDEHHIADRZ GHUR RXUFRP P RQURANWDWCRNVRUS 6 | HEHIDOGRRP HVY SXUBRWHY
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DOLQAVIGOCY, KR LVDAMY HORJWAMG-ONR WHS QUMGE\BAY

DFRSRIDIRY RURKHUHQMY \WHDMS DV DFRERIDARQIRUS 6 1HEHDOLGRRP H\Ef SXUBRAY FUHDMG RURIOQ] HE LQ RUXQEHUWH @Y VR \KHS QMG 6\BAY DO KM
WHIR RUWH' MMRAR &ROP EID

DOHABM WHLGFRP HR Z KIEK V\XEMPARS 6 | HEHDOGRRP HVE DARQUHIDLEBWWR IWNRXUH RU

DKWL \WHDGP LQUADIROR Z KLFK LY \KEMPAR \WHSUP DY \XSHYIMRQR DFRXWZ LMOQ\KHS QAMG 6\ DQG | RUZ KIFK RHRUP RM8 6 SHIRY/ DVGHIGHEIQ
6HUMR) D R \WH&RAH KDYHWHDAKRIMNY \R FROMRCODEWEQMIOG-AMRY/ RU L \WDMD/RKHZ VA YDIGD HPRMGWR EHWDMSDVDS 6 SHIRQXQEHAH
CESOFCEGI5 HIXTUMRYY/



| DSDUGHIKLS  RURKHUHQMY RUDUDQI HP HWU-DMS DV DSDNGHIKLS RURKHUSDW WURKIK HOMY | RUS 6 | HEHIDOLGRRP H SXUSRVAY KRIB/RXUFRP P ROVIRN WH\E
WHDF HWR DSONGHURUEHH IADORZ GHUR \WHHQMWY RUDUDQIHP HOAZ L@ HGHIDE) G-BHIGROWHMWEMYR \WH SONGHURUEHH LADORZ GHUDQG\WHIRMYMEVR \KHHOMV RU
DUDCYHP HQABDWGHYLQDSDNGHIKLS RUEHH LADORZ GHYR DERMHUHQMY RUDUIDQIHP HWUDMG D/DSDNGHIKLS RURKHUSDW WURKIK HMV IRUS 6 | HEHIDOGRRP H\Y
SXUERHY \KRXGFROXOWHIMY DEYLMRYUHIDAQ) WHW FRMGHIDIRQ/R DQLQYHR HOAQRXUFRP P ROWREN
" IMMEXWRYY

$ VARG XQEEHMHV-RIRQWSBG? ' YIGHIG3RIA * Z KIGIZ HER RVXUWHM® DQMASDMSD LQ) UIXTUFDK G YIGHIBAR RXUFRP P RQWBANKREHY RO CQDQMOR)
TXOUM® EDLY ZHP D SO \GHADOAYIGHIG/IURP WP HVRWP H | Z HGRP DNHAMUEXARYVR FDK RUSURSHIY REHAWDQ FHVBIQWHAN GMMEXIRYY Z W UASHRAR RXU
FRP P ROVIEN RUL Z HHY DIHIQFHMIQUHEHP SINRQAKDADUHWHDMS D/ AMUMEXNRQ/Z WK UASHRAAR FRP P RQVRAN D \MFK GMMBXMRQYIHHIED Z L@EHWDMEDY
AYLGHBARWHH WVSOIG URP RAUPXUIHWRULFFXP XOMGHIQQIVDGSIR W DVGHMP IGHSXQEHS 6 |HEHDOGRP VY SUGASBY | DAMUEXINROH FHHB/RXURXUHON
DOGOFRP XOMSHLQIVOQGSR W D/GHMP IGHEXQEHUS 6 |HHDOGRP VY] SUGASBY \WHH FHWZ LOEHWHDMS| LIWD/DAY | HHUAMOR FOSMIDRWHH \WOAR D
1RQ8 6 +RUHIVDEWAG\E EDUVIQRXUFRP P ROWHFN DOG\KHI WD/ FDSMIDIDIQI URP \WH\DB! H FKOQHRURKHA] CEGIQVSRMRQR RXUFRP P ROVIEFN Z W WH\E
WHDF HWHAIEHGEHBZ 1Q32 6DBIRU2 WH) VSRIMRQR 6KDBR 2 XUSRP P RQB\RAN

6XEMAWRWHAVAXWRQEHEZ. RQHIHAYHD FROGHRAMGLGFRP H GMMEXNRQ/AN-DAG DV QYIGHIB/SOGRORXUFRP P ROWHFN\RD1 RQ8 6 + RTHZ LA HHDD EH
\VEMAARS 6 |HHDY WWKRAQ\Y DD DM RIDUBFEHSIDM\SHAILHGE, DQCBSSTFEBILGRRP HVEf WDV , QREHM RABIQDUHBFAHGDMR Z MKRTEQ) XQG-UMD
DSSIFCEGILGRRP H\E WHDW D1 RQ8 6 + RTHUZ LAIHHDM EHBIXHGWR L SIRMIGHDSIRSH® H HWG,56 )RP : %(1 RUS6)RP : % 1 ( RJDQ CBSURSUDM
\KFFHWRURUUSOFHP HQVRPV - DVCSSTFED! FHW LQ) WDMWRIDS 6 SHYIRQDVGH LGHEXQEHMH&RGH DG WD HOMBGAR EHIH IWXQEHMHWHDIV RU LL Lt VKK
1RQ8 6 +REHIVARP P ROWRAN LVKHISWURKIK FHAEO! RMIQLOMP HADUH/RUI RMIQSDNGHIKLSY VDI WHUHBYDQWAHWLFDNRQUATXLUHP HQVR CESTFCE®

5 HIXDIRY LFXAQ) B KDAQ) \WH1 RQ8 6 + REHISIRYIGHCSSURSUDMGERAXP HOBMRQWRWHI RMIQLQMP HADY RUIRIHIQSDNGHIKLS Z KRWHDZ LEHUIXLHG\R
SURVGHFHWIFDARQVR \WWH CESTFCEGIZ WKRTCQ) DIHMHAKHUAUA® ROWURKIK RMHULQMP HADUHY $ 1 RQ8 6 + REHAWDNRYQRMP HD | XUMK WHUTXLUHG

GRHP HBIRQ EXVWDAYHIILEGH RIDBGFEGIDMR 8 6 |HEHIY MKRTQ) \F SXWXOQAMR QLR H\E WP D RABIQDUHXQGR D) H FHW/LP RQNZ MKHTSE
WP HD |10 COCSSURSUDMF@P | RUHXQGZ LKKH, 56

6XEMPWRWHAVPXWRQEHBZ XQEHF? ) RMIQS FRRXQIVE] &RP SIDFHS FW QRIP RQVIQUAGHR 8 6 |HEHIY WKRTEQI \Jf Z LOEHZ WKHT I URP GYIGHD/
SOGWD1R)8 6 +RTEHIL WHAYLGHIB/DHH | HAYHD FRIGHWGZ MVKFK 1 RO8 6 + REHIVARIGENR DWICHRUBMOHWZ MOWHS QWMGE\BMY D06 UL WIXUWGE 0D
DSSIFCEGILGRRP H\E WDV DUH DAEX\EEGIVE DSHP DHIWMEEDKP HIWRUIL HSEDHP DQRIGHSE, KK 1 RQ8 6 + REHIQWHS QIMG6\BIM DOGWH1 RQ8 6 + R
SURNG/DSIRSH® H HXME,56 ) RP : (&, RIRKHUCSSIFCEGIRNAFHARURP |, QUMIG WHH I HRAHD FROGHAME GYIGHIE/Z IAUHHID EH\KEMPAR BIXTOUS 6
LGFRP H\E] RQDQHACFRP HEDUVDVLL \WH1 RQ8 6 +REBHUZ HMDS 6 SHIRQD/GHIQHEXQ@EMHERH $ 1 RQ8 6 + REHAKDAYDWDMSD/DFRSRDIRQIRUS 6 1HHIO
LGFRP HVEE. SXUBRAVUHFHIYLGY HIHRMHD FROGHAMGAYIGHIB/P D DOR EHVXEMAWR DQDEAMR G BLDGRK SUR WA ™ LP SRHGDADWDMR RUDGZ HABDW DM RQLW
HIHAYHD FROGHAMGHILOQIVOGGSUR W \XEWRAR FHYEQ DEWWR HW

6DBIRU2 WHU' MSRIMRQR 6KDUAVR 2 XU&RP P RQ6WWN
$ 1RQ8 6 +REUZ LIHHDD RAEH\KEWRARS 6 |HEHDOGRRP HWY RQJOQUAT HRQDVDB! H FKOQIHRURKHUGVSRMRQR RXUFRP P RQMRAN XQBW

T WK JOQLWSHIHAHD FRIGHAMG Z W DWDIEH RUBMCHWR WH1RQ8 6 + REHULQWH 8 QWG 6\BIMY DQG U UTXWHG B D COSOFLE®! LGFRP H\E WDV 1V
DMIEXEEGIVR \WH 1 RQ8 6 -+ REHIV SHIP OHAMMEEDKP HOARUI L HG EDHLQWH 8 QAMG 6\BIMY  LQZ KIFK FDH\XAK JOQZ L@IHHDW EH\XEMPNRS 6 |HEHIC
LGFRP HVY LOWH\CP HP DQQHUDYH I HRAYHD FROGHAMG G YLGHIGLGARP HDVGHAUEHGCERYH



¥ WH1RQ8 6 +ROHLDIQAYIGDY KRLYSIHHWQWHS QWEEBMVIRU - D VRUP RHIQWHWY CEG\ HOUR WHH FKDQIH DQG FHMMQ RKHUFRQAWRQYDHP HA
LQZ KIFK IDHXAK JOQZ LOIHHDD BEH\VEWAWRS 6 |HHDOHRP HWY DADWDMR RUDGZ HOWHDW DM Z KIFKJOQP D EHRIVHAR FHBIOQ8 6 \RXUH
FESMIDBRAHY HYHD WRXIK \WH LQEYIGOOLY CRAFRQUGHHG D WMG-DAR \KH 8 QWG 6\ SIRYIG-GWH1 RQ8 6 + RGHJKD/WP HD 1G58 6 |HAHDOLCHRP H\M
UHMQ/Z W UBASHRAR\K BWHY RU

$  ZHDHRJIEHRP HDS QWWGE\BIM/UDCBURSHW KREEQ) FRSRDIR) DVGHIGHGIQ6HAIRY  F R WHAREH D?8653+& DAIQ WP HZ MMOQWHKRIMIR \KHILYH
\ HIUSHIRG SUFHIQ) WH AVGRIWR) RUWH 1 RQ8 6 + RTHIVKRTQ) SHIRG DG HWHJ L RXUFRP P RO WRAN LV QRAIXTU® WDGEHS RQ 0Q HABEDKHS VHRXUMEY
P DNHABUR VR WHEHILQQQ) R \WH FOBQEDU HOULQ Z KUFK WH\DB RUGMVGRMRQRFFXY RU L \WH1 RQ8 6 + REHJKDVRZ QH5RULYGHHP H3\R KDYHRZ QHG DADQ
WP HZ DMOWHWKRIMUR \KHI LYH\ HDUSHIRG SUHHAQ) WHAVSRMRQRMHL RQ8 6 + REHIVKREQ) SHIRG PRAWDD R RXUFRP P ROV

$ GNRXIK \WHHFDQEHQR DAXUIDFHIQWY UG Z HEHIHYH\WWDAZ HOMHQRADS 653+ & D5Z HAR RADQIASDMEHFRP LQ) D8 653+ & IRUS 6 | HEHIOGFRP H\Y
SXERH/

) RIHIQ$ FFRXQW ] & RP SADQAHS AW

&HVEQUBVP D BITXUHZ MKRTEQ) DDWDMR  ROAYIGHIB/IQUASHWR RXUFRP P ROWERNKHIBE, RUNURKIK FHMEO! RIMIQI LDGADOQMMNRYY LFOQQ)
LM HOWXQBY  XQBWAKFK LOXMDARD L HOMYIQR DOGFRP STHYZ W DQDIUHHP HWZ W \WHT7 WDV * HEDIWY HOAR U-ERIWRQDQDOQICEDAY L RWP DIRQZ W URSHFW
VR QML DUGCFFRXQNP DQRIGHSE,  \WHIQWMANROVR WHH WA LOMAVRUDFFRXQVIHKHIEE, FHWIIQ8 6 SHYRYVOGE FHIBQGROS 6 HMMMAKDALA
ZKR® RUSDMID RZGHGE 8 6 SHIRQY/DG\RZ LMKRGRQAHMHQSD P HOVRU LU FRP STHVZ W DQLQM. RYHP HBCD) P HONEHE HHQWWHS QUMG 6\BIAW DG 00
DSSIFCEGH RHIQFRXQA VR UERWWAXFK LG RUP DIRQWR IWERFDON DAKRUMN Z KLFK Z LGH FKOQIHVXAK LQ RUP DIRQZ IWWHS 6 DARRIMAY $ QLOMJIRYHIP HMBCDI WP HOA
BRI HHQ\WHS QUG 6\BiMY DG DQDSSIFCEG| RMIQFRXQU P D P RAIN WHHUATXLP HOV $ FFRAQIO WHHIMY \MURKIK Z KIFK RXUFRP P RQWRAN LVKHIBZ 1@ HAAKH
GHMP LDIRQR Z KHKHXAK Z IKKRTEQ LVUHTXLAG 6P LMD AYICHIB/IQUASHRAWR RXUFRP P ROWRFN KHIBE! DOLQYHARMDAYDCQRQ | LDGRLDOGROS 6 HMV \KDAGRY/
QRADOT\ XQEHFHWIOQH HP SWRQ/Z LAEH\KEMANR Z WKRTEQ) DADWDMR XQDW/AKFK HV HWHU L FHMWLHARDAKEK HMY GRAVQRMDYHDQ 3 \}EWIQN08 QMG
BVBM/RZ GHY RU L SURVGHYAHMEQLQ RIP DNRQUHI DLAQ) \WHHIMVVE \KEWBQAD08 QMG E\BIM/RZ GHY Z KIFK Z HRWHDSSTFCEGIZ WKRTEQ) DIHAZ LaIQVAQSURYLGH
VRWH7 WD * HEOWW HOA HZ LOQRED D) [P RQMRKREHYIQUASHWR [Q) P RXQNZ WKKHTS 1 RQ8 6 + REHYAKRXGFROKXOWHLA DSYMNRYUHIDEQ) WH
SRWIEGILP STFDMRQVR \KLYZ WWKRTQ) i ROWHULQMIR HOAQRXUFRP P ROVIFFN
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7 KHVHIY WEANKRCHY/DHR | HIQ) WHWKDUW/R FRP P RQWRAN GARAUEHGLOWLY SIRGHRXMVWURKIK DQXP BHUR XQGHZ MY - 3 0 RJIDQE6HXUMWY// / & 0 RUIDQ
6\ &R //&DG. HHYWX HW : RRO/ ,(F DUHORNY DVNRQAARRN KQQQ) P OIHYR WHRIHIQ) DG DY WHSHHBRH/R WHXQEHZ WY : HDQGRHMOQR
VHIXQY WRANKRTHY KDYHHQMHG LQR DOXQEHZ UMY D UHHP HQAZ W\KHXQGHZ UMY 6 XBMAAR\WH\MUP v DOG FRQGMRQVR - WHXQGHZ UMY DI UHHP HQMKHVHIIQ)
MRANKRGHY/ KDYH DJ UHG R VHDR \KH XQGHZ UMWY DG HIRK XQGHZ UMMUKDYVHYHIDD D) WHHG\R SXUKDH DAKHSXETF RITHUIQ) SURH®W\KHXQGEHZ UMY GVARXQVDG
FRP P DMRQVVHVRIW RQWHFRYHUSDIHR WLV SIRSHRMY WHOQXP BHUR \WKDWR FRP P RQWRFN QMM CH VIR WP HIQWHI RTBRZ LQ) \BE®H
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7 KHXQEHZ UMY DIHFRP P WG \R SXUAKDHDIDAHFRP P ROVKDUW/RIHBMGE WHVHIIRY WRANKREHYLL \WH SXUKDHDQ KDWY 7 KHXQEHZ UMEY DIUHP HOATOR
SURMGAAKDAL DQXQEHZ UAMUIGH DXOV \RHSXURDHFRP P W HOVR QRO GH DXANY XQGHZ UMYP D DOREHIGRUDHGRMHR HIQ) P D EHWP LQDAG

7 KHXQEHZ UMY SIRSRHWR R | HAWHFRP P ROVKDUA/AUHA® \R\WH SXEQF DAKHSYXETF R | HUQ) SUFHVHVRW ROWHFRYHUSDIHR WY SURSHRMY DQGWR FHABQ G-OBLY
DARDMBUFHOWDFRIFHMRQRAQH FHWR SHAKDUH $ [WUMHLQWICR 1HIQ) WHSXECF R | HIQ) SUFH FRFHMRQRUDQ RMHAWMP R WVRIHIQ PO EH
FKDQHG 60BVR DO \KDU/P DIHRAMGHR \WHS QUMGE\BAVP D EHP DGHE. D LADAM/R WHXQGEHZ UMY

7 KHXQEHZ UMY KDYHOQRSWRQWR EX. XS W DEAWRIDKDUVR FRP P RQWRANIURP FHVBIQR \MHVHIG) WRANKRTHWAR FRYHADBVR \KDBVE, \WH

XQEHZ UMMYZ KIFK H FHHGWHQ® BHUR \KDUWAASHA HGLOWH\IEGIDERYH 7KHXQGHZ WMYKDYH @3 VIURP WHADMR WY SURSHRMAR H HIVHMLY RSWROWR SXUKDH
DEAMWRIOKDBY | DD KD DUHSXUFKDHS Z WK \MLY ROWNRQVR SXUFKDVH DEAURDOKDY \WHXQGHZ UMY/ Z LEBXUFKDHVKDUAVIQDSSUR LP DMD \WH\LP HSURSRMRQDY/
\KRZ QIQWH\BEBICERYH , | 0Q DEAWREIOKDVR FRP P ROWRAN DUHSXUKDHS \WHXQGHZ UMMYZ LR | HAWHDEAUMRDOKDURQWH\EP WP VDAKRRHROZ KK WH
\KDUDHEHQ RIHHG

7 KHXQEHZ UMEY | HHLYHIXODRWHSXEF R 1 HIQ) SUFHSHAKDMR FRP P RQWHAN GW\WWHIP RQAOGE, \WHXQGHZ UMY AR WHVHITILY WRANKRCEHY SHAKDUHR
FRP P ROWBFN 7KHXQEHZ MY IHHLY  SHAKDUH 7 KHI RTBRZ LQ) VEEBIVKRZ VARHSHMKDUH DOGVREOXQEHZ UMY GVARXQIVOGFRP P MWRQAR EHSOIG\RWH
XQEHZ UMY DXAP Q) ERKQRH HIAVHDQG I X@H HAVHR WHXQEHZ UMMATRSINRQWR SXUAKD/HDEAMWR DOKDHY

| DIMRVRSWRQWR © W XTRSWRQWR
SXUKDH SXUKDH

1CPH \KDLH/H HRMH \KDIH/H HAMH

3HJ6KDH

7REO

© HHAP DMWDAKHVRECH SHOAVR \MVRITHIQ) LGFOAQ) BIDARY | 10Q) DOGOMEY | HY SUQMY | HY/DQG G DCDQG CFARXQIY H SHAHY BXW FOAQ) WH
XQEHZ UMY GVARXQIVDQGFRP P IWIRQY Z L@EHDSSY LP DMY * HKDYHD WHGWR UHP EXUHWHXQGHZ UMAY/| RUFHIBIQR WHUH SHH/IQDQIP RQAKS\R
7 KHXQGHZ UMAYKDYHDI BHGAR UHP EXUHFHMEQR RXUH SHOAHVIQFRQGHAIRQZ W \KHR | HIKY

$ SIRS-AMVIQHPRMRQF |RWP DAP D EHP DEHDYOMEGIRQWHZ HE \WW/P DQRIGHSE, RHRUP RIAXQEHZ UMY RAVHIQ JURKS P HP EHY LI DY SOMASDIY [QWH
RIHIQ 7KHXQGHZ UMAYP D DI UHVR DEFDM



DQP EHR KD/ \RXQEHZ UMY/ DG VHI) JURXS P HP BHY I RIVDBI R WHURQIXH BEIRNH I HCAFRXQAMRTHY |, QMCHAGMWIEXWNRQY Z LOEHDBADMGE WHUW-SUVHQBIRYHY
\RXQGHZ UMWY/ DG VHIXY JURXS P HP BHYWDAP D P DNH, QM CHABMUEXWRQY RQWH\CP HEDUY D/ REHUDTBRFDIRY/

: HKDYHDIUHGWDAZ HZ LOGRWL. R HJ SBEIH \HID FROMPAR\VHID\VHIID  RSWRQRUFRUIFAR SXUKDH SXUADHIQ ROWRQRUFRUIFAR \HDJUIQAIQ RSMRY WKW
RUZ DUDQAR SXUKDH GLGRURKHZ MAWIHRUGVGRHR  GUHA® RIQAUA® RAEP MR RKHAKDD L DO FRQLGHQNICRUICRY SXETF \WEP IWRQARWHS( & R DQ
WD DARDARO WP HWKQGHRHB HRXUMEVS FARD 1L L Z HQRIA WHUHSUAHQEIRYHY DABDIWLYHEXMCHW G VSUR MR \WHFRQ LG-OMODMXEP IWERQR [0 WILMRDIRD
WP HAZ W \WHGE( & DOG L QRSB UHBDH\KDOEH IMKHGLOFROGHARQZ W WHFRQ LGHDOKEP WWRQR 0O UHILVADMRQWEIAP HAZ L \WHGE( & GAUQ) WHUMMIRAG
SHIRG D/GHIQGEHRZ  RUILGBIZ IW \WH6( & DU ADARQWIAP HOMQGHAMHBHRXUMEY/S FADICY \R DD KDUHR RXUFRP P RQWRAN RVARXUMIY FROHWEBILQR RU
H HIAMEGIRUH FKOQHEGIIRUDQ \WKOW/R RXUFRP P ROWRAN RUSXETFO GVFERHWHIQMMRQWRP DNHDQ. RITHUVDB! SBEIH GOQ AVSRMRQRUILAY) RU L HMWIQR
D0 \Z 05 RURKHUDUIGY HP HQAKDAEQW HY DORUDSRMRQR WHHARGRP LE FRQHTYXHIFHVDARADMG Z MW WHRZ KIS R DQ \KDW/R FRP P RQMBRNRUDQ \KFK RAHU
FRXUANY UHIDUEBWR Z KHMHUDD R WHHWEQLRNRQ/ DR EHVAMBGE, WHGHIYHY R \KDBWR FRP P RQWRAN RUVKAK RKHMAPXUMEY LQFDK RURKHZ M LOHTRK FDH
Z WNRXWKHSURUZ UMWRFRQHDMR [Q R RUP RIHR WHUBUAHQBAYHYR WHXQGHZ UMY DG Z W Z UMD QRIFHR WHSURSRVHG UHBDHSIRVIGHE\R WHRMHU
UBUAHUBAYHDABDIKUHEMQHV @, VIQDGYDFHR WHH I HAYHHWR MK HBDHIRUDSHIRGR @ VOWMHOMR WY SIRSHRAMY KK SHIRG WH? UAIRRG
SHIRG  RKHAWDQWH\KDB/R RXUFRP P RQVBFNVR EH\VRTSLOWMLYR | HIQY

7 KHUMMRNRQ/RQRXUCAURYY DV GHAUEHECERYH GRQRAZESD \R FHIBIQWIQORANRYY LFOGQ) L \WHVOBIR \KDW/R RXUFRP P ROWEFN VR \WHXQGHZ UMY SXOXOQVR
WHXQGHZ UM DI UH-P HQMKHIMKOFHR VKDUWAYR FRP P ROVIBFN RUVHPXUMIEY FROAMMEBILQR RUH HIRMCE®H RIKDUAVR RXUFRP P RQWRAN SXUXOQAR WHFRQMMRORU
H AKOQUHR FROMNEGIRUH FKOQ) HIEGIVERXUMEVRUWHH HIAVHR Z DUBQVRURSWRYY LFOGQ) QA HIVH RONHVHNBP HOAWR UAXPAGWRRNXQW 3568V LFOGQ)
GHAHNBP HQWV LOHIFK FDHRXMBIEQ) ROWHEMR WHXQEHZ UMY DI UHP HOWQG GHAUBHGLOWYSIRSHRMY LU JUDQVR WRAN RSWRDY WRAN IZ DB/ WAAMPAG VRN
568 V RURKHUHTXW [ LB/ DG \WHMKOFHR \KDWYR RXUFRP P ROWRAN ROVHRXUAAY FROYMNEGILOR RUH HIAMIEGIRUH FKOQ) HIEGH RAKDUVR RXUFRP P ROVIBFN
Z KHKHUXSRQWHH HIVHR AN ROWRQ/RURKHZ VH \RRXUHP SR HHV R LFHY QUHRRLY DBYMRYRUFRQUKEIQIV SXWXCQAMRWHWWIP VR DOHIXW FRP SHODMROSTRLY
HIHAVVR WHFRMQ R \MVR 1 HIQ) DEGGHARIEHGIQWLYSIRGHMY UL RXUILAQ) R 0 WIMADNROWEM HWRD) RP 6 UHIDMY) \R\VHPXUMEY I UDQAG RVR EHJIUDOMG
SAOKOQMRDQ STRIQHHWROWHEMR WHXQEHZ UMY DIWHP HONDQG GARUEHGLOWLY SIRSHRMYRUDD. DXKP H5 EHZH MBI SXYKOQWR DO CFNXAMWRORMP (DU
RDADLFWDQLRNRD LY WHVKDBVR FRP P RQWRAN VR EHIWKHGDOG\RGWRS ) 0 ,& RUDQ R WO LADMYXQGHMDAFHYQFRP P RQMBFN SXUKDHZ DUDQAVRU Y \KH
IMMOFHR XSV R WHRXMBEQ) WKDW/R FRP P ROVIFFN RAVHRXUMEY FROMMEGILOR. H HIAME®I RU RUZ KLFK DIHRKHZ NHH FOQIHIEGH RUKDBWVR FRP P RQ
RN [P P HADMD | RIBZ Q) WHFRP SBUROR WHRIHIK) LODFTXMMRQYRURKHMP LOOUMADMLE WEQLPMRYY SURVLGHGWDAKAK BHASIHOVHOAULQR DERN XS DI BHP HQV
Z DMNOKHXQEHZ LMY

2 XUGLHARLY DQGH HRXRYHR | LFHY DOGWHVHIG) RANKRTHY RKHADQY% +/ Z KUK KDVARP P HFHGIWAMROMROSURAHW  \IKFK SHIRQY WHE GFN XS SO
KDYHHMMGLOR GAN XS DI UHP HWZ LW \KHXQEHZ UMY SURR\KHARP P HIFHP HOAR \MLVR | HIQ) SXUXDQMRZ KUK HIFK GFN XS SOV Z W QP IMGH AHBIRYY | RUKH
WMIRMSSHIRG P D QRAVOQGP D RVDXAHD) R WHUGUHWRIIQBRUHADH LIDMAR  Z KRXVMHSURZ IMMDFROHIAR 00 \IRRUP RHR WHU-BUAHQEBYH/R \WH
XQEHZ MY L RIH SBEIH \HDFRQMPAR\HDVHTD) RSWRQRUFRQMFAR SXUKDH SXUADHDD RONRQRUFRUIPAR \VHID JUDQAID. RSWRY WIKWRUZ DUDQAR SXUADH
GUERURKHZ MHWIQIHJRUGMVSRHR GUHA® RUGELHA® D) \KOW/R RXUFRP P ROWRAN RUDQ VHRXUMIEY FRQYHMEGLQR RUH HIRVCEBIRUH AKOQIHTE®GH RURXUARP P RQ
VRN [FOAQ) Z LKRWIP MINRQ FRP P RQWRAN RAVKAK RKHVHRXUMIZ KIFK P D' EHGHHP HER EHEHCH LADID RZ GHGEY \WKAK GAN XS SOV LQ DFFR EDCRHZ LW \RH KBV
DOGUIXTMRY/R WHE( & DOGVHRXUMIYZ KIFK P D EHIMKHGXSRQH HIAVHR DA ROWRQRUZ DUDQVFRTIBRAIYHD Z LW WWHFRP P ROWRAN WHE GFN XS \FRXUMEY 1L
HMAUIQR DD KHEILQ) \Z 05 RURKHUD) UHP HOARMBQLRMRQWDAMEOI HY 1QZ KRBIRIQSOWDR R \WHHRGRP LF FRQHDHIAHVR RZ GHIKLS R WHEAN XS VHRXUMAY
Z KHAHUDD \XAK WEQLRMRQ GHAUEHGIQFDNH L RU L CERYHIMREHVAMBGE. GHIYHY R GFN XS VHRXUMEY LOQFDK RURKHZ VH UL P DNHDQ GHP DG 1 RURUH HIAMH
D0 WKVWZ W UASHRAAR WHUILMADIROR D GFN XS VHRXUMIY RU LY SXECFO AVFRHWHIQMMROWRGRID R WHIRBIRQ) 6XK



SHYIRQVRUHQIM¥AY KDYHI XUWHUDANGRZ GG HE\WDARHHXQEHIN QIVSUFOGHWHP 1URP HYIDILQ) 1O KHEILQ) RURKHMBQURNRQ/RUDUDQIHP HON LGFOGQ) Z LWKRXW
P MBIRQ 0 \KRWOBIRMHSXUKDHRAMBIR RUHQY LQR 0Q SVWRUAITRSWRY RUFRP EQIRQWHIR IRZ DG \Z C5 RUID . RKHUGHIYDIYHWDQRIRQRULQKIKP HQV
KRZ HYHUGHRUIBHG RUGHLQHS GALIQHSRUQMXGHS RUZ KIFK FRXGS WDRIE® EHH SHAMS\R GOGWR RUUAKOW DVOBIRUAMSRUWRORMEQIHJ B\ D) SHYRQRUHMY

Z KHMFURUGRADMI QDR \R\XFK DIUH-P HQWR D) HARQRP LE FRQHDHFVR RZ GHIKLS 1QZ KRBIRUQSOWGBA® RUQAHR® R D) GAN XS \HRXUMAY Z KHKHDD

KA WEQUERNRQ RUDUDG) HP HQVRULQWAKP HYBURYLGHS | RAKHIXQEHU Z RAGEHVHMBGE, GHIYHY R GAN XS VHRXUMEY LOFDK RURKHZ MH

7 KHUMMRNRY/ GARIEHGLOWHLP P HADAMY SUHFHAQ) SDUIUDSK DQGFRQBIGHEIQWHEAN XS DI UH-P HWVEHE HHQWWHXQGEHZ UAMY DOG\KHERN XS SOMK/CR GRAZESD
\KEMPNQFHIBIQFDVA/AR YOURXY FRGUMRY \R AHVBQWIQLAMRYY LFOGQ) L WIMHYR GFN XSWHRXUMKY $ [ DVERDILGHILW RUIRJERDI [CHHABMSTRQ)
SUERAVRJ\  D/DROMEBIFRQUEMRY % B ZIGRUQMMA & \ROD P HP EHJR WHERN XS SDMVLE P HADMI TP 1O [0 WAWWRUMHAUHRWRULQELHFWEHCH WA \KH
GFN XS SDW RUWLP P HADMICP LO RULL \WHEAN XS SOV LY DVSKWAWR DVKWRU WUARHRUEHHLADY R \WHWKWRARWHHABIMR DEHHIADY R KWKV ' \RD
SDUGHIKLS @P WMGACELON FRP SDQ RURKHUHQIMY R Z KLFK WHERN XS SOV DG RULWLP P HADMI TP L® P HP EHYDUH\WH®I DODQG EHH LADCRZ GUR DOR \WH
RAMBZEQ) HIXW VHRXUMEY/RMP LOUQMMNV (R DQRP LGHRUPMRGDOR DSHYRQRUHQIMV\RZ KRP DAVSRMRRMIQS HUZ RXG EHSHP WWEBIXQEHFDHY $
WRAK * ) LOWHFDHR DFRSRIDIRD SDUGHIKLS QP LAMGACEON FRP ST WKWWRURKHUBMCHVHOW [ VR OGRMHUFRSRIDIRD SDNGHIKLS TP WG ACELOW
FRP SO0 WKWARURIHUBXMGHA HIY WDV DQDH LIDMR \WHEFN XS SOV RARDQ LOYHAR HONXQGRURMHUHIMY FROMRIY) FRURIMBGE. P DEILQ) RUP OIHGE RU
XQGHUFRP P ROFRRCY IW. RUP DEDJHGRUDGYMHGE! WHVEP HP DI HP HQVRP SO0 RULQYHWR HQNDGYIVRU RUDQDH LADMR \KFK P DI HP HQVRP SO RULQYHWR HQW
DOYMRU \RHEAN XS SO RUWDH LIDMY LFOAQ) | RAHDRAFHR GREWZ KHHWHEFN XS SDIV VD SONGHIKLS R LW.JIHIHDOSDNGHURUD\KFFHARUSDV@HIKIS RU
IXQG RUIQ RAHUIXQR/P DEIHGE, \WAK SIVGHIKIS RU\  DVSOWR DAVMBXMRQWR P HP EHYRUMBANKRTHYR \WHEAN XS SOW LFOAQ) Z WRAIP MBNRD \R OQ
HOMY ROHOMMAKDARLA® RUGAUA® FRORVWHEANXSSOW  * B RSHIDIRQR @¥ RUSKUXOQARDQRELUR DFRARUUIXDRY DJHR  LFOAQ) DTXOMHG
GRP HMF R QYRIAHVHINBP HOMAYRUHGHFUHHRUMFSDIDIRQDIUHP HOV + \RXVIURP DQHP SBR HHXSRQG-DN GMCELOW RAMP LCDIROR HP SE P HIAR KK
HPSB HH , DVSOWR DVDBIRAEQIHIR BN XS VHRXUMI/ CFTXLUHGLORSHD P DIN-AMBQLAMRQY DNVMAHRP SBUROR WVRIHIQY - \RXVIQFRQGHARQZ LW WH YHIY
\HABP HUWRUH HAVHR UAIRAGMERN XQW RSIRYY Z WOV RURKHUUI KIWAR SXUKDH\KDU/R RXUFRP P ROVIBFN LFOGQ) 3 HVRUEFDKBW H HMH LFOQQ) IRJ
WHSD P HOAR H HAVHSUFHDQG\Y DO WP WBFHSD PHOV . SXUXOQAR DERDI LGHWLLG SDWW \MIG-UR | HJ P HIHU FRORIEDIR)RURMHMP LOUMBQRNRQCSSIRYHS
B RXUERDGR GQUHRRLYDQGP DEHWR DEWRANKREHYLQYRYLQ) DFKOQHLQFRURO SURYLGHG\WDAL \KFK \WDQDRNROLY CRAFRP SBIAMG DIVKRK BFN XS \FRXUMEYZ RXG U 0Q
\WEMFVHR WH U MRMRQY LQWHLP P HADMD SUHFHAQ) SIIWSK RU - SXAUKCQMRWKDNAHISIQ FDTRSWNRQ DI UH-P HOVMBEDKHGEHRHHD$ ) 0 ,& DJG* 3& ) XQG L H HAMH
R \WHRSIRYY \HIWBP HOWR 568 VRURKHUHIXW [Z. DB/ ROWHH HAVHR Z DUDONJ UDQMG SXAUXOQAR SDQ/GHAUEHGLOLOWLY SIRGHRMY SURMGHGWDAI). GFN XS
VHPXUBNA UHFHYHE XSRQVKAK H HIFVH YHIY RVANBP HAZ RXTS EH\XEMFVHR UIRNRO/AP LR \KRHIQWHLP P HADAMD SUHFHAQ) SDIUIWSK UL WHFRQMHMROR
RAMBOEQ) SUH HUHSVIRFN Z DUDQIVVR CFTXLLMSUH HUHG AN RUFRQYHMEGVHRXUMAYLOR\KDL/R - RXUFRP P ROWHAN RUZ DUDQNMR CFTXLUH\VKDUAVR . RXUFRP P ROVIBFN
SIRMG-GWDAIQ FRP P RQWRAN RUZ DUIQABFHYHE XSRQVKAK FRQYHMRQZ RXTS EH\KEMAAR WAAMANRO/MP LOWRWRHLQWHLP P HADMD SHHAQ) SODIWSK LY WH
HABEQKP HOAB. BN XS SOMAVR WDAQ) SIOVXQEHEX® E 2 E 300 XQGHWHEHRXUAMAY( [ FKDQIHS PWR DVIP HG-G \KH? ([ FKOQHS AW SIRIGHG
WDKK STIQGRAYCRIBURVGHI RAMHWEIQI FHUR BN XS VHRXUMIEY GAUQ) \WHUAMEME SHIRG DGR \WHH \WAD SXECF DYCRXGAHP HWRUI LK XQGHMH( [ FKOQIHS PAL
D) LWUIXUWGR RUYRIQEUO® P OCHE RURQEHKOD R WHEFN XS RUXVUHIDLEQ) \WHHABEDKP HOWR WK E 3MRGAUG) \WHUMMPRG SHIRG \KFK DOQRXQRHP HORU
I LOCY \KOTLQFOGHDWIAP HOARWHH | HRAKDARWEQIHUR GAN XSVHXAUMIVP D BHP DEHXQHMAK  E 30QGAUQ) WHURRIRMGSHIRG DG Y DO SUYDMGHP DG
SUYDMUTXHMWRURUSUYDMH HAMVHR D0 WKV W BASHRAAR RAMINHI). QR SXETF CRIRQIQSHEDDIROR \KHUIMADNROE, XVXQEHMHGEHXUMA/S FAR \WHEFN XS
VXU SURMG-GWDNVS QRO HWR WHEFN XS VFRXUMEV U MG SXAUOQARWKHH HRVHR Q) VXAK U KWKDEEHP DCH DGR U ADARQ WP HNKDTEH
SXETFD | LBGXTEHMHGEHXUMA/S PAZ M UASHRARDD R \KHEBAN XS VHRXUMA/GAUQ) WHURMRAGSHIRG IWEHQ) XQG-INRRGWDAKHGAN XS SOW P D X@EHWAHGRQ
SXETF SUEDDIRY/HDMWHHR LFOQQ) WHFRQ LGHIMOKEP WRQR \KFK UH ADARQ WP HOVDGG %



Z H\KDECRI \KHUBUAHQEBRYHY DABDIVLYHEXMGHK A VSURWR \WHFRQ LGHOMOXEP MRQR 00 U MADIRQ WM HAZ W \KHE( & DOG & |RAWHDYRAXFHR GREW
R SUWUHBDH\KDTEH MKHGLOFRQGHANRD Z W \WHUHI MADAROR DR \MAK VFRXUMEY LGFOAQ) LOFRIGHRANRDZ WY \WHFRQ LGHONIDXEP MMRQR D0 W MADARQ WP HQV
ZMWHE( & GUQ) WHUAKIRMG SHIRG

$Q WRRUP RHR \WHUBAHBYH/R \WHXQEHZ UMY LQWHUNRBIGVHIRY P D UHBDHWKHVHRXUMA/AXEMRAR DD R AKHERN XS DIWHHP HOVZ \WW\KH
XQEHZ WY GARIBHGCERYH 1QZ KRAIRULQSOYIDADD. WP H

: HKDHDJUHGWRIQE-P QI\ \WHXQEHZ UMAY DI DQUVHIRIQIELOMWY LFOGQ) COE A/ XQEHAKHE HRXUMIYS FW
2 XUFRP P RQWRAN LV OMAGROWH < 6( XQEHMHW PERGR :

, QFRIGHARQZ W\KYR THIQ) WHXQGHZ UMMYP D HYDIHIQWEELT) 1) WIQLRNRYY Z KIFK LQYRYHYP INQJ EGVI RU SXURKDUQ) DG VHIQ) \KDWR FRP P RQURRNLQ
\WHRSHOP DUNHVRUWHSXRHR SUYHIY RUMBIEQ) DGHRICHIQWHP DNABUFHR \WHFRP P ROWRAN Z KGRI HIQJ [VIQSURIUAN 7 KHHWEELT] LQ) WIQLRAIRY/
PD LFOGHP DNQ \KRWOBVR FRP P RQWRAN Z KIFK LQYRYH/WH\OBIE, \WHXQGHZ UMYR DIWDMIQ®P BHUR \KDWR FRP P ROWRFNWIQWH DHUTUG\R
SXADHIQWYRHIQ) DG SXUKDIQ) \KDWWR FRP P RQWRRN ROWHRSHOP DR FRYHUSRIMRQ/FUDMGE. \KRWYOBY 6KRWOBVP D EHE FRYHIG \KRW Z KIFK DA
\KRVERNRQ/LQDQLP RXQARA U-DAMMDOWWHXQEHZ UAMIRSWROWR SXUFKDVH DEAWRDOKDUA/UH HIHG\R CERYH RUP D EHE NG WKRW Z KLFK DUHVKRIVERUMRY/LQ
H FHW/R \WDAZP RXQA7 KHXQGHZ AMY/P D FRHRAIQ FRYHIGVKRIVERMROHWHUE, H HIAMQ) WHURSNRQVR SXUFKDHDGAUMR OO [QZ KRBIRUQSOIWRB
SXURKDUQ) \KDUVIQWHRSHQP DN, QP DNGQY KV GHMP LQDIRY \WWHXQGEHZ UAMYZ L@FROUGH) CP RY RKHAKLQIV \WHSUFHR \KDU/ DYDDE® | RUSKUKDHIQWHRSHD
P DONHAFRP SDUHGVR WHSUFHDAZ KLFK WHXQEHZ UAMY/P D SXUADHKDUAARURXI K \MH RSWROR SXUPKDVH DEAMRDOKDWY $ EINHG\KRYBRANROLYP RMANHD VREH
FUDAGL WHXQGHZ UMY DUHFRFHCHGWDARHIHP D EHGRZ (Z DG SUWKUHRQWHSUFHR \KHFRP P ROVIBAN LOWHRSHOP DUNAKDWFRXAB DGYHIHD O HAWQHARY Z KR
SXADHIQWLYRTHIQI 7RWHH \MIAKDAKHXQEHZ UMY FU-DMDINHG\KRYERWRD \WH  Z LOBXUFKDHKDH/LOWHRSHOP CUNHAR FRYHAWHSRMRY

7 KHXQEHZ UMY KDYH DBYMVHG XVAWDASXOXOQAR 5 HIXTMRO0 R \WHEHRXUMI/S FMKH P D DORHY DIHIQRMHURMMA/AKDAEELD) H P DQEIQRURKHZ MO HAW
WHSUFHR \WWHFRP P RQWRAN LFOQQ) WHLP SRIMRQR SHIDBV ELGY 7KLYP HIQAKDAL WHU-SUAHQBMYH/R \WHXQEHZ UMY SXURKDHFRP P ROVIRFN LQWHRSHOP DA
WEELY LY \ADQURIRQ/RUMR FRYHNKRWYDBY \KH U BUHQBAYHY FDQ UHTXLLMWH XQGHZ UMY \KDAYRTEWRHWKDUAYDY/SDVR \MLY/RTHUQ) VR UHSDY WHXQEHZ UMEY GVFRXQV
GFHYHGE WP

7KHHOALMAYP D KDHWHHIHAWR DMQ) RUP DQEQQ) \WHP DINSUFHR WHFRP P ROWRAN RUSUHYHQIMY) RUMBIEQ) DG-RICHIQWHP DINBUFHR WHFRP P RO
BN DG DVDUAXOWKHSUFHR \WHFRP P RQWRANP D EHKLIKHARDQWH SUFHWDARKHZ LVHP LIKVH IMAQWWHRSHOP DN, | WWHXQEHZ UMLYFRP P HIFHWHHCRRYANY
WH PD QVRQMHWMP DAIQ WP H 7KHXQGHZ UMMYP D FOLUY RAMHHWDQORNR/ROWWHL < 6(  LOWHRYHUWKH FRXQALP DINANRURNHZ M

2 \WHARDQLOWHS QAMG6\BIMY QR CRMRQKDYEHHQMINADE, XVRAWHXQEHZ UMMYWDIZ RXG SHP IMDSXECF RITHIQ) R \WHVHRXUMAY/R [ HIGE MY SIRSHRMVIQDD
MUMGRNRQZ KHHIRNRQ! RANDEXSRHLY NG 7 KHVFRXUMVR | HBFGE. WYSIRGHMYP D (RAEHRITHMGRART GUHA® RUGAWA® GRUP D WYSIRSHRMYRUDQ
RKHUR [ HIQ) P DAUIDCRUDGYHMYHP HWIQFRQGHANR)Z W WHR | HUDQG\OBIR D0 \KFK VHRXUMEY EHAMUEXAAG RUSEQKHE OO MUMARNRY H AHSWXQEHUFLLIRXP WIgFHY
WDIZ LOUAXOVO FRP STOGFHZ LW \WH DSSTFCEG XGY DQG B XOMRY/R \WDANUMARNRY 3HIRQY/LQR Z KRHSRAWAKMRQWWY SLRSHRMYFRP H/DHDBIVHG\RIQRP
WHP \HYHY CERMDQG\R REVHYHDD . WAXMANRDY UHIMEY \WRAKHR | HIQ) DOG\WHEMMEXAIROR WY SUIRSHRMY 7 KLY SURGHRMY GRAVCRAFRQAMMMDQR | HARVHTRUD
\RIAMMROR DQRIHAMREX DD VFRXUMIV/R | HFGE WYSIRSHMVIQD) MUMARNROLOZ KIFK \WAK DQR | HURUDVRIFMBARQLY XQDY. | XO

&HVTIQR \WHXQGEHZ UMY DG \KHLUDH LODAMY KDYH SURYLGHG LOWWH SDWAR XV QG RXUDH LADAM/DQGP D SURVCGHI URP WP HVR WP HLOWHI XWUHFHIBQFRP P HIADD
EDONG) | LQOGADCOGYMRY LMY HINEDQN.Q) DG RMHUVHLYLEHYI RUXY DQG\KAK OH LIDMVIQWHRECDY FRUHR WHUBMQHW |RUZ KIFK\KH - KDYHUHFHYHEDOGP D
FRQIXHR UFHYHPXWRP DY 1 HAVDQGFRP P MWIRQY , QDEAURY |URP WP HVRWWP H FHMBIQR \WHXQEHZ UMY DG



WHUDI LADM/P D HIHAMIOLRNRY| ROWHURZ QFFRX QAR MHIFFRXQNR PARP HY DUGKRGROBHDD R WHP VHYH/RUKHUPAOKRP HY (R RAMKRYERMR/LORXUGHEA
RUHDAUN VHEXAUME/RUGTDY DOGP D GRARLOWHI XU

6HII 5 HAMPARY/
1 RIFHR 3 LRG-RAIH, QRO WH( XURSHDQ( FRORP LESUHD 3 ( ($7

, QUADMIROVR HIFK ( ( $ 0 HP BHUB\BM HIFK D30 HP EHUBVBM  QRVKDUAVR FRP P RQWRN KDYHEHHQR! | HIMGRUZ LOUEHR | HIHS SXWXOQAR WHR | HIQ) \R\WHSYXETF 1O
WD/ HP EHUG\BM SUR VR WHSXECFDIROR DSURSHRMVLQUHIMROWWKH\KDAR FRP P RQWRAN Z KLFK KDVEHHQDBSURYHGE, WHFRP SHMMDAKRUMY LOWD/D HP EHUG\DIM
RUZ KHHDSSURSUDM DSSURYHGLQDGRKMHIO HP EHUB\BAM DG QRIVHG\R \WHFRP SHAQADANRIMWY LOWDVD HP EHUB\BIM DOLQOFFREDGFHZ W WH3RGHRMYS HIXDIRY D/
HIQGEHRZ  H A-BADNKOUR FRP P RQWRANP D EHR | HIG\RWHSYXETF LQWDYD HP EHUG\BMDAID WP H

D \RDQ GIDCHMY Z KIFK LV D TXON IHGLQYRXRUDY GH LGHGXQGHS WFB!T R \WH3URSHRMYS HIXDMRQ

E WIHZHMWDD  MIDCRUGIDOSHIRY/ RKHMIDQ X0 IHGLQYHWRY DY GH IGHEXQEHUS WFB!T R WH3URSHRAMYS HIXDMRQ  \XEMPAR REQQ) WH SURUFRQHA
R WHXQGHZ UMY RUDQ K RITHJ RU

F 1O0Q RMHUAUR WIFH/IDQ) Z WMOS MFB! R WH3URGHRMYS HIXDIRD

SIRMG-GWDNR VXK RITHJR WKDH/R FRP P RQWRAN VKDDUHDAUUHXVRUDQ. XQEHZ UMMMR SKEDWK DSURSHAXY SXUXDQARS WFR! R \KH3URSHRAMYS HIXDWRQRU
\XSSBP HWDSIRSHRMY SXWXDQWRS WFR! R \KRH3URGHRMYS HIXDUWRQ

) RAMHSXSRAVR \KLYSURYIMRQ WHH SUMRQDD? R I HARWHSYXETF LQUHDNROWR DD KOW/R FRP P ROVFFNLQDQ 0 HP EHUG\BAMP HDQ/ARHFRP P XQFDIROLQM)
IRP DGR D) P HIQVR \K | LFAHQAQ RIP DMRQRQWHWLIP VR \WHRIHUDQGD0 \KOW/R FRP P RQWBANVR EHR | HIHG\R DR HIE® DOLQYHARMR G-AGHWR SXUKDHRU
WEVFUEHI RUDQ. \KDUWR FRP P RQWRAN DOGWHH SUAMRQ® 3URGHRMYS HIXDIRG P HIQV5 HIXDWMRY ( 8 DVIP HGG

1 RIFHWR 3 LRS-AIH, QRO WHS QUAG. LQIGRP

1 R\KDUVR FRP P RQWRAN KDYHEHHQR | HHGRUZ LOEHR | HMHG SXUMOQMRWHR | HIQ) WRWHSETF LQWHS QUNG. LQIGRP SURMNRWHSEIFDIROR DSIRG-RMVIQ
UHDNRQWR\WWH\KDUA/R FRP P RQWRANZ KIFK KDVEHHQESSIRYHGE! \WH) LQDGADOS RQGEVS XKRUMY H FHSWKDAKH\KDW/R FRP P RQWRANP D EHR | HBG\R WHSXETE LQWH
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$ PD R® EHSRVIGHE QS XWADID \R VHBRAIQYHARY Z KR DuH CEGI R G-P ROMDM WDAKH | DDZ MO RHRUP RHR \WHFDMRIN/ R LOYHXRY DYDLOEG! XQE-J
VARD  RWHERSRIDIRQY/S FWA ( [ HP SWQHIRLY
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AMUEANGLOS XVADID H A-BWZ KHHAWFBRKUHWR LOYHIRY LY QRATTIXUHGXQE-LEKEOM) R WHERSRIDARQ/S PARULY RKHZ MHLQFRP SIDQFHZ W DODSSTAED
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LOMXRY D/CH LGHGLOWHEHXUMA/DG) XMBV2 \WBQIFH &058 R WH/ ZVR +RJ . RY WH6)2° R +RJ . RY OG0 WXGVP IEHWHIKGGEH RU E LORKHU
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GHIGGIQ6HARY $ R \WHEHXUMIVDQG) XMU/S FVSKTBM) R BLQICSRIA D/P RAIHGRUIP HEGIUR WP HWR\WP H \MH36)$~  SXUCOAWRGHAUIRD R \WHE)$
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\KH) 1GB$ DOGQHWHWLY GRAXP HOAJRUDQ. RAMHUR 1 HIQ) RUP DUNHIY P DMUDOUHDI) \R\KH\KDU/R FRP P RQWRRNP D EHSXEQF® GMWMEXAMGRURKHZ VHP DCH
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1 RMAMR & RQGHHG & RORICDMS) [CDQADOSVBMP HOV 8 QCOXAWS

1 DMUHR 2 SHDARQYDQG 6LIQU LFDQVS FFRXQAQ) 3RIAHY

1 DMUHR 2 SHDARY/
YRZ KHIG6SHADW + RBQIV,F 36+, RPWHERPSI) ™ |RP HO NGRZ QDVURZ KHIG+ RBQIV,F VD' HIZ DHGRP IAGGLQXDFHKREQ) FRP SIQ WDV
P DMUW RZ G5B\ %RZ KHIG, QKUDQRH+ RBQIV/ 3 394+/° 2.Q0 DK WHERP SIQ 0P HIG-GWHFHWIFDMR LGFRISRIDIRQR YRZ KHIG+ RBQIV, F \R

ABQIHWHQP HR WH&RP SIQ WYRZ KHDG6SHADWY + RAQIV, (F %6+, SURVIGV\SHADIV SURSHWY DG FDWDWV LQXUIDFHSIRGEVIQWHS 6 LQWDD |RRXMQ) RQ
&DHXDWV 3UR HMRDO LCHOW DG+ HISKFOWHUMY Z KIFK DUHSUP DUO Z UWWDRQDQRQ DEP WHG RUH FHWOG\VABXY 3( 67 EDIV

%6+, FRIGFWIWBMGHARSHDIRQ/\WWURIK WUHHZ KRD RZ GHEKEMADUHY 967 KHIGESHADOVS QGHZ MY, (F 268, LVYGRZ KHIBVP DILQ) JHHIDOIHA
KRTIQ) DUMGHONQXIDFHIFHOHIQWHE\BMR 7H DV DQGLY/GRP IAGGLOWHE\BMR ' HIY DH %RZ KHIG, QXIFH&RP SIQ ,@F 2% &, W96+, WIQKIFHFRP SO0
WEMADY CFHQHSDOGGERP IFBGIQWHE\BMR : WARQUQ %RZ KHIGS QEHZ UMCY 6HYIFH/ ,(F 3%86,” LVWH&RP SIQ WVHYIFHVARP SIQ. GRP LHGGLQWHE\BMR
" HIZ DA

%68, VSDW\RWUHHO DI * HOHIDCH JHR $ JUHP HOW 20 * $ $JWHP HON  Z WK+ RP R, QXUIGFHERP S0 + RP WM, QXUXFH&RP ST R ) GUAD 06
0 LGYDB!, QP QW&RP SO WIHMHUWH$ P) [P, WKQ) &DUHY  HIFKR Z KK LVDZ KR® RZ GHSMEMGDY R $ P HIFIQ) [P LO 0 XWD0 QXIFHERP SIQ 6,
3$)0 ,& DIGWIHNHZ WIWZ KRD) RZ GHGKEMADUHY 2$P) [P° $P) [P LVDUHIMG SO DQGEHH LEDD RZ QVDSSA LP DM R %6+, VIKHGDDG
RANMBRAQ) FRP P RQWRANDVR -XCH %68, LVDOR SOV \RWLLEG STV EURNHUDI UHHP HOWV DERZ L) \WHGALHAVED P HOWR SUP XP VIURP \WFK ELRNHYAR 68 ,
7KRAIK\KHHO * $ DIUHP HW 968 , Z UMW/SUHP 1XP DOGSURMGH/FOIP KOQEIY \HYLIFH/RQEHKDD R \WHS P) TP, WXQ) &DUIHY DJG% &, DAXP HY R \WH
SUPLP QR DO 1O \KLG SO BHQXUDGFH WURKIK D4 XRIBEKDUHS JUHP HOAZ WS ) 0 ,& WHESP) [P 4 XRBGKDHS JUHP HOV $P) CP UFHYHDRHAQ) IHHRD
QUBHP XP VDXXP HGE %&, 3&HAQ)) FHH  %&, LVDODR SO VR DR, QAXUIGFH7 AW JUHP HNBXUXDQAR Z KIFK % &, SURVIGHY FRIDAMDOR \KSSRWKHREQIDARQ/R \KH
$P) IP 4 XRUGKIHS JUHP HOV

7KH&RP S0 LVRUIDQ) HGDVDMQIGIRSHDAY DG UHSRMEEBIVHIP HOAKURXIK Z KLFK IWR | HYD YDUHI Rl \SHADBY LOKDEFHSIRGEVMR DQ® EHUR P DNV

YDUVR 3UHHIDARD

7 KHOFFRP S0 L FRQBHQHG FRQRICDMG | LDGFLCOWIAP HOWI RJY6+ , DIGIWZ KR® RZ GHG\KEMADUHY *%RZ KHIG  DUHSUHSDUHGLQCRFRUEIGFHZ LW CFFRXQIY)
SUCASBVIHHID DFR-BMGLOWHS QUWWGE\BM/R $ P HIFD 38 6 * $$3° |RUQAMIP 1LQDRDOQRIP DIRQDIGERRVRQEIQDUR \KHLQ RIP DIRQ DG FRERM/UTXUHG
B 8 6 * $$3 | RUFRP SBIMI LCDCFDOWDAP HON $ VKK \MHGMWFBRKUAY SURYLGHS KHIHQWKRXTS EH UG LQ FROMGAIRO Z LW WHE RP STQ) TV WMAIGXCO! DR DOWDA HOW
,QWHRIIQROR P DEIHP HYMKH FRIGHHG FRORIEDAG  LDGRDOWBAP HINUH GRADTDENF HOV FROMY R RQD GRUP DOUAXULIQ) DAWWA HOV QGHRHWOY [RUKHI DU
WA HAR \WHERP SO0 /1 LADADOSRMRQ $ @LQMIRP SDQ. WDQULANRQY DG EDDIGRHY DUHHIP LODMGLQFRQRIEMRY , QMIP XV HQRAGHRHAOUO LQEFDAHR
UAXOVR RSHDIRY/I RAWHI X HU

8\HR ( AP DM/

7 KHSU-SOUDARQR \WHFRQEHQHG | LCDGADOWEA HQVIQFRIRP W Z K8 6 * $$3 UTXLUA/P DRI HP HAWR P DNHHWP DA DQE DAXP SWRQKDATH HAAKHDP RXQN
UBRUAMGLOWWH FRQEHQVHGE FRQRICDMS | LD DOWIMAP HOWVDQG DFFRP SDQ LQ) CRAV &KDQIHYLQFLURXP \WBIGRHY FRX@ FDXVH CRMOOUAKXOVAR QL | HUP DMIDTD |URP \KRH
HXP DAV 6LIQU LFDQAAXIP DAVIQWHERP SDQ TV ARQGHHE FRORIEDAG | LCDGADONBM HVLGFOGH BXVIHGRATP MAGWR WHYHYI RUGAHY DG G DENWE HOW] SHOH/
UHQMUDGFH UHFRYHIEGI R XCEO.G GRWHY DG EW DMWY HOW SHOHY [DUYDOHR LMW HON DOGLGRRP H\Y HY

0 DCDIHP HQAEDHYIWHXIP Db/ DG DAKP SWRQYRQKIMBUFDCH SHIHGFHDQGRMHUI CRRLY LFOGQ) WHRXUHQWFRGRP LE HYLRGP HOADQG RQ YOURXYRKMHUMGI P HV
KDAMEHDHYH/AR EH DR ICEGIXQEHAMHALRXP WERH/ 0 DDIHP HOASHIRG DT UYL VIWHXIP DAY DQG DAKP SWRQVONGP DNHVOOW HOMKHHR Z KHD
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1 RMAMR & RQGHHG & RORICDMS) [CDQADOSVBMP HOV 8 QCOXAWS

| CFWDQG AP WIGAH/GRBM & KDQIHYLQCFFRXQMY) HANP DM/DOGXQEHMLQ) DIRXP SWRQ/DUHUBFRIQ] H3 SRSHRYHD LOWH FRQGHIHEFRQRICDAG | LCDGADONTM HOV
YDMEDQG' LOMMS ( DUIQIV3HUGKDH

YOUE HAQQIVSHMDOHLY FOBXOME AYIAQ) CHAGRP HE! WHZ HIKWG DHIDIHARP P ROWHAN RAMBIAQ) | ROWHSHIRG ' LOMGHLQQIVSHMDUHI RIBZ V\KH
EDIE HLQQIVSHNKOUHFOBXDMR) H F-BAWKHGHIRP LCDRULYICRBDHGWR UH BRAKHAOMROWDP D RERXULL HNXW EDHS LY. DB/ DUHFROMHMGLOR FRP P ROWEFN
HIXLYDBOW D/ FOBXOMEXMQ WHWHDAY RN P HARG $ QUAOMYHHNAW EDHGLY DB/ Z KIEK DALY DBAKDAZ RXGLCRBDHHLOQIVSH KD XSROFRHMRQXQGHU
WHWHDKY WRANP HKRG DHH FOGHGIQWHFDBXOMRQR AOMWGHIQQIVSHAKDH

6HH1IRM  |RUWHFRP SXBNRQR EDVF DQGAOWGE HDQQIVSHMDH

6N 6SQN
2Q0 D WHE&RP SDQ HIHRMGD WRADGIRY  IRZ DGVSDVWR HOFK RAMBEQ) WKDHR %6+, WHRP P RQWREN SDUYDOH SHAKDH $ VDURXOWR \KH
IRZ DGVWRANASDW  \WKDBWWVR FRP P RQWRAN IWXHG DG RAWBRAEQ) Z DYICRIDHG\R VKDWVR WXHG DG RAMMBEQ) FRP P RQUARN Z MWRAWWQ ROQIHLIQWH

SOUYDOHSHMKDUH $ KD SHVKDUH GG UHDAMELQ RIP DR SUAHOAMG LQWH FRGHHG FRORICDMS | LDGADOWIIAP HWV DG OFFRP SO0 LQ) GRMKDYHEHHD UANRTALYHD
DOWVAG Z KHUHDSSTFCEG! \R UH GRAKHLP SCAWR WHI RZ DG WRANASIW

, QUWDCBXEQF 2 [1HIQ) 3,327

2Q0D WH&RP SDQ FRP SBIMGDOXSM] H3,32 Z W WH\VODIR \KDWWR FRP P RQWRAN DAD SUFHVR \WHSYXETE R SHMDH LFOAQ
\KDUAARTE XSRQWHH HAVHIQI XTR \WHXQEHZ UAMITRSWROVR SXUFKDVH CEAMRDOKDUAY $ I\MUXQEHZ UMLGMRXQN FRP P IWIRQ/DQGR | HIQ H SHOAY GV
SURFHHB/IURP \KH, 32 Z HIMDBSUH LP DMD PLARY

BVRAN YDVHG & RP SHOWDARD

&OW3 , QMHWV

%+/ \WHP DVRUW RANKRTHUR 96+, IMKHGEDW3 , QMIMMVR FHVIIQHP SER HY/LOFRQGHAIRDZ W WH&RP SDQ VS, 32 HP SE HHFRP SHODMRQVIRKFMUH ( DFK
&DMN3 , QAN MRKRM G DVD SUR IWQM ALY, DG DG HIMBVWHHP ST HAAR SUR IWINMAWHSOMGHYR % +/ UFHYHDUMQR WHULQUIOIQHIT HV7 KHEDWV3

, QLI DUHCFFRXQIM | RUDYHTMXWY XQGHUDFFRXQIGY WEELG/FRALFDIRY 3$ 68 &RP DR+ 6\VRAN&RP SHODIRY 2$6&  ~ 7KHIDUYDDHR WH

FRP SHODIRQ FRIMEXUHE XQEHANHHIZ DB/LVP HDXUHGDAWHEMR JUIQNEDHGRQWHI DUYDOHR WHLY. DG DOGLY BHFRIQ] H3DVRSHDMY H SHOAVZ MOQWH
&RIFHHE&RIRIDAGEIM HWR |, FRP HOQE&RP SUKHLYH, GFRP H XMQ) DIUIGHEP HMRG RYHMHUANMMVHYLIFHSHIRG 7KH&RP SIQ WARIQ] H/DQ 2 OG

| RUHWUYZ KHOWH  RFPXU

3@

2Q0 D WH&RP SIQ VOROGR ' IWHARY WHORDE CSSRMGOGOFROAGWH 2 PQEXV, HOMWH3@Q WHE 300 Z KIFK SIRIGHIRAWH

JUQMAR RN RSWRYY LGFOAQY LGRHMYHWRRN RSMRYY 2,62V DOGQRINOM LHE WRAN RONRDY/ RN CSSUHADNRQUIKW WAMPAGWRAN UAIRMG WRRN XQWV 2568 V
RNHUMRAN EDHG LY DB/ WRAN ERQOHY FDK [ DB/ DG \KEVMMM LY. DB/

SQEUNH 300 WHERP S JUIQMES5 68 VAR\WWHERP SIQ IVHP SR HAVDOGFHWHQURDGALHRARY DG SHIRIP DFHWRRNXQW 3368V \RIWAKH H HRARH
RIFHU WH3&( 2°
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5 HAMAMG6\RANS QW

7KH5 68V DUH\XENFVIR D VHYLFH FRQE WRQ DG DUH CFRRXQIMGS | RUDVHTXW XQGHUS 6& 7KH5 68 VDOUH YOOHE EDHS RQWHI DUYDDHR WHXQAH®OLQ) 7 DG Z KK LY
YRZ KHDAVARP P RQURAN DAKHA@MR JWDQV7 KH&RP S UHFRIQ] HYWHFRP SHODIWRQFRWRUMHS 68 VRQ DAL KWICHEDMY RYIHMWHLY. DB YR SHIRGDY

RSHDIY H SHOH/Z MIQWHERP SIQ V& RIG-QHE &RQRICDMS6\BMP HOVR |, FRP HDQG&RP SUHKHUYH, (FRP H 7KH&RP S BHRIQ] VDR 7 DG I RVHWUHY Z KHD
\WH RFRXU

3HJRP OFHEVRANS QW

7KH368 VOH\XEMPWR ERK DVHYLFH DG DP DANWRQEWR) OGP D EHVAMBGLOFDK XSROWHRFFXUHIFHR DQHHAWWDAYRANGHR \WHE&RP SIQ VFRQARO7 KH
368 VOUHIFFRXQMSI RUDVP H | DQGHHMXW ROWH&RP SO0 V& RG-HG&RORIDMYDDFHEKHIVXQEHS 6&  XQUDXHYHINY GO 7KH368 VOUHP HDAXUWHGDNOU
YDOHEDHSRQDO RQM&DUIRMP XTUROP R3HD7KH&RP SIQ UFRIQ] H/WHFRP SHODMRQFRWVRU368 VRQDMALLIKWACHEDUY RYHAHLY. DB YR SHIRGD/RSHDI)
H SHOHY/Z MMOQWHERP S V&RIGHRHE&RORIDMS6\BAP HOVR |, FRP HDQG&RP SUKHRUYH, GFRP H , | \WWHP DUNAWRQGURQLY QRATAKIHYHG SBMRA® BFRIQ] H3
FRP SHODIRQH SHOHLYQRABYHYHS 7KH&RP ST UFRIQ] H/DQ [ D1 RUHWUA/Z KHOWH RFFXU

: DUDQW

2Q0D WHYRDGOSSURYHG\WHIVKOFHR Z DUDQAMRS P) CP - DUHDMGSOW R \WH&ERP SDO. VR SXUAKDH\KDUW/R WHERP SQ VARP P ROVIEFN 7KH
Z DUDON DH\XEVFAR DVHYLFH FRQEMNRQ DQG CUHOFFRXQMG | RUDVHDAW XQGHUE 68 7KHI QUYDOHR WHZ DWIQNVDHEDHE RQYDAN 6FKRBV0 HIRQSUWAQ) P RHY
7KH&RP ST BFRIQ] H/FRP SHODIRQ FRAVRWHZ DUIQVRQD TXOMM® EDUYRYHMHIZ DG YHAMY SHIRGDYZ DUBQV SHHZ MMQWHERP SIQ WE&RIGHHS
&RORIDM6\BAP HOVR |, FRP HDQG&RP SUKHOQYH, FRP H 7KH&RP SO0 UFRIQ] VDD L7 DG | RUHWMUAZ KHOWH RFPXU

6HH1 RM | RUDGAMRIOQ RIP DARQROWHERP S0 W WRAN EDHGFRP SHODIRD
" HHIHG) LQDQRQ] ) HYV

&RIVDARADMG Z W WHHIEEDAP HIWR DVHIRNHRXUHG UYRLQ) FUHEWEAMN KDYHEHHD GH HUMG DG DUHDP RMY HEXMQ) WHWELI KADCHP HMRG RYHAWHWP VR
WA LOAKP HQV 8 (TP RMY HSGH HUHG I LQDGAQY | HHYDUHSUAHIMG Z ML QRMHUDAHVRQWHE RP ST V& RIGHHGE & RORIEDAMGYODGFHEKHV DQGIP R DARQH SHOHY
UHIDAG AR VKA FRWV DUHLGFOGHGLQ FUHEWIDFLOW LQAAIW] SHOHY/DQG! HAVIQWHERP SIQ V& RIGHHG&RQRIEDAM6\IM HWR |, GFRP HOQG&RP SUKHLYH, GFRP H

5 HH/$ FFRXQAQ) 3 LRQRXQRP QW

5 HHR® $ GROMGS FFRXQIY) 6\BQEILG/

7KH&RP SDQ KDVQRADGROMGDQ Q7 CFARXQIY) \WBQELB/ GXUQ) \WHWUHDQGM] P RQKVHE-G-XCH
5 HHQW , WKHGS FPRXQIG) 6\BQELG/1 RIVH/S GROMG

7KH&RP SIQ LVDQHP HILQ) JURZ\KFRP SIQ DVGH LCHGLQWH- XP SWELY2 XUYSMGHN/6\BMEVS AR WH2-296 $ FW 8 QGHMH-2 96 $ PP HILQ) JURZ W
FRP SOQHV/FOQGHD DRI Q. RUBHYMAG CFFRXQINY WBQEDUBY IKHG VEVHTXHOWR WHHIRR HOAR \KH-2 96 $ FAXQIDKAK WP HDAKRHWEEG/CSSO R SUYDM
FRP SOQHY 7KH&RP S LV SURMGHE DR RSNRQVR DERSWCHZ. RUUAYMHG CFFRXQIY IXLGGFHDVDR? HP HILQ) JURZ WARP S0 XQGHMMH-2 96 $ PV Z MQWH\CP H
SHIRG/DAKRHRKHZ IVHCSSTFLEGIVR SXEQF BMCHVHOMEY RJ Z WKQ\KHVEP HWP HSHURGY/Dv SUYDMARP SOQHY LFOAQ) H® DERSWNRQZ KHYSHP MED

7 KHHDHQR SIRSHALYH DAFRXQI) \WIQELB/Z KIFK. XSROWWHUH | HRAYHGEDM Z RXTSKDYHDP DMUDCLP STRARQWHERP SO0 IV FRQEHHG FRQRICDMS | LQDGADD
MBAKP HOV
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7RED
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) L[ HGP DIMUW VHEXUMEY
8 6 JRYHIP HUDQGIRYHIP HQAIHR
6\BMDQGP XQASDD 2
&RP P HIADCP RWWDIH ECANHG\VHRXUM¥Y
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7RED
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7 KHDP RMY HGFRWADQG DUYDOHR! 11 HGP DU \HRXUMEYDAYXCH DG HHPEU B\ FRQUIRMOCP DMUW DUH\KRZ QEHBZ. $ FMDCP DMUMP D
QAlIHIGRP FROMPXOCP DXUMEYEHDAHFHIBQIWKHYP D KDYHWHUWKWR FDORUSUSD. REQIDIRY/
$VR - XCH $P RUNHG&RW ) DW9DOH

LQWRADDY
) L[ HG P DAYUW VHRXUMEY

" XHLQRGH\ HOURUBW

" XHOAMURH\ FOUWWURIK | LYH\ HOLY

* XHDNMUILYH\ FOWAKURKIK WO\ HOLY

" XHDAMAWOQ\ HOLY

&RP P HADCP RMDIH ECANHGVHRXUMAY
5 FMGHINDOP RYAD) H BCANHG VHRXUMWY/
$ WHAEDANHG VHRXUMHY/

7REO
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$VR' HRHPEHJ $P RINHG&RW ) DW9DOH

IQWRNDB/
) L[ HG P DAUW VHRXUMEY

" XHIQRH\ HIURUBW

" XHOWURGH\ HOUWURKIK | LYH\ HOLY
* XHOIWUILYH\ FDWARURCIK \MD\ HOLY
" XHOMAMD\ HOLY

&RP P HADCP RMDIH ECANHG VHRXUMAY
5 RGHNDCP RYIDY H EOANHG VHRXUMHY/
$ WHAEDANHG VHRXUMHY/

7REO

E 1HNQMWR HWQRP H
7KHFRP SRHOVR QR HIWGFRP HZ HHGHIYHGI WP WHI RTBZ LQ) \RXUAHY

7KUHO ROMV( Qa3
- XQH

IQWRADD/
8 6 JRYHIP HQAGIRYHIP HOADJHRA
G\BMOQGP XQASDO
&RP P HADCP RMWDIH ECANHG VXMWY
5 FUGHNICP RYDH EFNHG VHRXUMEY
$ WHNEDANHG\VHRXUMEY
&RSRDM
BKRYWMP QMY HONV
&DK DG DK HIXLYDBON

* LRWILQYRAR HOMGFRP H
, QrHR HOM SHOH/

1 QYRR HONGQFRP H
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6l 0 ROMV( Q33
_XQ—|

IQWRADD/

8 6 JRYHIP HQNXGIRYHIP HQADIHRA
G\BIMOQGP XQASDO
&RP P HIADCP RMWDIH ECANHG VXM
5 FMGHNICP RYD)H EANHG VHRXUMEY
$ HAECANHG\HRXUMEY
&RSRIDM
BKRVWMP LOMHWT HON
&DK DG FDK HIXLYDBON

* URWILQME HOMGFRP H
QMR HY¥ SHOH/

1 HNQYHXR HONGRRP H

F  1HA HO HG, QvHAR HOW DIQV / RAHY

TKHHZHH  \WRADQGQHANDT HELQMXR HONDQY GMHY | RAKHWUHHDOGM] P RQMYVHIGG-XCH 1URP WH\DBIR LYW HOVDQE QO RAKHWUHHDOGM]
P RQNVHIE-G-XCH

G 5HMWRMSS WHV

7KHERP ST LVUTXUHG\R P DQELQ DAHV DY/ FRIDAMDOQWKWIFFRX QMR \KSSRVWHREQIDIRV/R \KHS P) TP 4 XRIDEKTUHS JUHP HOW7 KHDWHVKHIS LOWKWAGFOGH
1] HGP DMUM VHRXUMEY VKRYWRIP LOYHWY HVDQG UAAMENG FDK DQGFDK HIXYDBQN 7KH&RP SDQ LV HRMBG\R LQMBWAGFRP HHIUGHE RQWHHUBWMRRG DAV Z KIFK LV
LFOGHGLQGHARYHKY HOMFRP HIQWHERIG-OHE& RORICDM 6\BAP HOVR |, FRP HDQG&RP SUKHOUYH, FRP H

7 KHI RIBRZ LG \EEGIVKP P D) HAKHYDOHR \WH&RP SO0 IV UG DWVHIV GMFBRHG LOWH & RGHHG & RORIEDAG YDIFHE KHHN

- XQH " HAHPEHJ
$VR

IQWRADD/

8 6 JRYHIP HQAGIRYHIP HQADJHRA
S\BMDQGP XQASID
&RP P HIADCP RWWDIH ECANHG VXM
5 FUGHQNICP RYDH EANHG VHRXUMEY
$ WHNECANHG\HRXUMEY
&RSRDM

5 HAMRMG L] HEP DXUMY \FRXUMEY
5 HAMPMG\KRVMP LOYHKR HOV
5 HAMAMG FDWK DQGFDK HNXLYDBON

5 HUMPMS DXHN




YRz KHDG 6SHADW + RBQIV, QF
1 RMWR & RQGHMG & ROVRICDMS) LODCADOS VWP HQNV 8 QDXGWG

H * URWS QUDO H5/ RAHY

7 KHIRTZ LQJ \BEGIVKP P DU HYDYDLOEG RUVIBIVHRXUMA/LQDOXQUHIT H3EW SRMRY WHI DUYDOHDGIRW X HSERWE BRI R WP HWHVHRXURN KDVEHHOLO
DFRQIQCOXQUDT] HGBWSRIMRY

[ WWVWDQ 0 RQMV 0 RQMVRU* UHOMJ 7REO

* (RW * (RW LRW
8 QU H 8 QU H 8 QU HG
| RWHY | RWHY ) DWU9 DOH | RWHY

$VR - XCH ) DW9DOH ) DW9DOXH

IQWRADY
) [ H3P DXUW VHFRXUMEY

8 6 JRMHIP HWGIRHGP HOW
DHA

6\BMDQGP XQASDD
&RP P HIADCP RWWDIH ECANHG\VHRXUMEY
5 FMGHICP RYSDYH EDANHG VHEXUMY
$ WHAEDANHG\HRXUMY

&RESRDM

7RED

/ HVWDQ 0 ROV 0 ROMVRU* UDMU 7RED

8 QUDT H3 8 QUDT H3 8 QUDT HG
$VR' HHPEHJ ) D9 DOH | RAH/ ) D9 DOH I RAH/ ) D9 DOH | RAH/

QRO
) L[ HG P DAUW VHRXUMEY

8 6 JRYHI(P HONDQGIRYHIP HONV
DHA

6\DBMDQGP XQASD
&RP P HIADCP RMWDIH EANHG\VHRXUMEY
5 FMGHICP RUSDIH ECANHG VHRXUMWY
$ WHAEDANHG\HRXUMAY

&RERDM

7RED

$ @R \WHVHXUMAY/LQDQXQUAIT HEERW SRUMRQDUHUDAGLOYHAR HQAWGH ) RUIL HG P DMUMY VHRXUMAAKDAP DI HP HOAERHY QRAQMIG R \HIRUDH BTXUHG AR \HD
WHHLY QR SRMROR WHGHRICHLO YOOHWDAY FRUGHHG\R EHGHWR FUAWIRRYWAKDAZ RXGEHUHFRIQ] HELOHDQQIV ' HROIGHYLQ YOOH DHFRQUGHIHG\R EHOHWR GRQ
FUGWIRRLY DG HUHFRIQ] H3LQ2 \WHURP SUHKHLYH, FRP H

7KH&RP SIQ KDVHYDOOMSLWI L] HEP DXUNY VFHRXUMEAY/LQDQXQUHIT H3GW SRUMRQ DG FRFOGHG\WDARHXQUHIT HSEWH/CHGHSUP DUO RWP SR P DN
VHAVRUUADDMG | CARLY UDKHARDQVR IMXHUNGHALLLE | CRRLY 1 RHR WHAHVHRXUMIE DUH GHIQMXHQNRULQ GH DXOXQEHU LQDGADCFRYHIIQN YDHERQWHDXAAP HOAR \KHH
XY WHERP SDQ H SHAMWHP R FRQIXH\R P HAAKHUFRQAERMOOSD P HAREQIDIRQ/DAKH. BHFRP HOM
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) DIU9DOHO HOKUP HONV

) DUYDOHLY CH LCHS DV \KH SUFH \WDAWZ. RX@ BHUHAH YHG R VHTD DAHNRUSOIG\R WD HIDACHOW LQDQREH® WDQLRNRQ EHE HHQP DUNAASDINA SOV DAKH
P HOWXUHP HOADM ) DUYDOHLY GHMP LCHS EDHGRQDI RUYDOHKIHIDAK WDABURUIMY H/AHXVHR REVHYDEGILCEXW RYHMHXVHR XQREVHYCE®ILCEXW DG UHIXUUA/ \AWHXH
R REVHYCEMILCBXWZ KHQDYDIME®! 7 KH&RP SO XW) HY DI UYBOHKIHDAK WDABURIMY HY/WH LOBXWAR YDOOWRQWWHFKQTXHY XVHG VR P HDUXUH | LUYDOH LOR WUHGYHY
DVIR®BZ V

¥ /HHD 8 COONMMG TXRMS SUFHYLQIRRYH P DNANWDNDUH CFRAME® DAKHP HOUXUHP HONEDM I RULGHQIFDCDAVHV RUCCH O/

¥ /HHD  6LIQUIFDNRKHIREVHYCE® LCEXWRKHAKDD/ HYHD  LOBXW XK Dv TXRIMS SUFHY LQ CRRYH P DINHV | RUMP LOUDWHN RUCCHOMWY TXRMG SUFHV IQLCERRYH
P DINHV | RULGHNDODAHN RUCCHOWY RURKHJLCBXW WDADWH QUHA® RULQAUHA® REVHYTE®! WURXIK P DINHAFRURERIDMG LCBXW \KFK DY LOMAAUDMY \ IHG
PXYHY/ SWHED P HQANSHHDY GH DXAOMDAMY RUGW\HYHIMHY/

$ /HMD  6LIQULFDQMGREVHYTEB LGB XVHG R P HDUXUH | CLUYDOMH VR WH H WOAKDAHBY COAREVH.YCEGI LOSXW DUH QRADYDIDE®! DG \WDAH GRAKHERP SDQ IVEHK!
HXP DMR Z KD\ SREHIFDCP DUNHSDMASDONZ RXGBXVHVR GHMIP LGH DWEQRARQ SUFH ! RAWHDAVHARUICELQOW DAKHP HDKUHP HWEDM

7KH&RP SO0 WLQMHXR HOVLOI L] H5P DXMUMY VHRXUMIY DOR Z KUFK DUHFDWI LHS DY DYDOEGH RAVDB! DUHFDUHGDVOUYDOH $ @R WHERP SOQ V1L HSP DXUMY
HPXUBNAV LQYHNR HOVZ HHMSUFHG B (QE-SHIGHVMBUALQ) VHYLFHY 7 KHSUFHYSIRVIGGE. WHLQG-BHIGHMBURLQ) VHYLFHYDUHHANP DG EDHGROREVHLYCEGIP DINANDDLO
CRRYHP DNHVXM Q) SUAGQY P REHYDQGSURFHWHY Z KIFK P D LFOGHEHRKP DN\ LHTBY U-ERIWMGWEGH ELR\HUG-DBUTXRAM/ MKHASHIB/ \B R MG-GP DNV

EHIRP DINVHRXUMAY BLG/ RITHY VFRRUIURXSIQIV P DAY SUAQ) DQGUH HHIFHAW 8 QEHURHMIQRALRP WBFHY UL DYHIERUSUFHLY XQDYDLOE® DSUFHP D EHREEGHS
IURP DEUR\HU 7 KHSUWALQ) VHYLFHVP D SURIMY HICBXWGLT HMHM® RODQ JLYHOA 1RUDQ. VHRXULY EDHGROP DUNANRQGMRYY DG QRADICEXWDUH DYDLOE® | RUHIFK
\HRXUMY HYCODIRQROQ JYHOA@ 7 KHSUFLQ) VHYIFHYXVHGE, WH&RP SDQ KDYHLQAFDMG\WIVWH Z LR SURSFHOQHAP DMR 1 QUYDOHL REVRRYHD YHU LOE®
LQRIP DIRQLY DYDDE®! 7 KHGHMP LDMRQR Z KHKHUP DUNHNDUHCARYH RULTRAYHLY EDJHG XSROWH YROP HOGGGYHOR DRIV | RUD SOMFXTUDKHNKDW

7KHIDUYDOH/R \KRYWAMP LOYHWE HWEBSUR 1P DMWHUFDUWY LQ) YDOH/GHRWHUMKRIMIP P DU
7 KHIRTRZ 1Q) \BEBISUHIVWHERP S0 WIQHXR HOVP HDXUHGDVOUYDOHE, GYHD

$VR - XCH / WHD / WD / WHD 7REO
LOWR\DQBY

) L[ HGP DIMUW VHEXUMEY
8 6 JRYHIP HOADQGIRYHIP HOADJHRA
6\BMDQGP XQASD
&RP P HIADCP RWWDIH ECANHG\VHRXUMEY
5 FMGHWDCP RYSDIH EDANHG VHRXUMWY
$ WHAEDANHGVHRXUMY
&RERDM
7RO H5P DXUMY \FRXUMY
BKRYVWMP LOMHE HON
7REQQYVHMR HONV

N NNONN

[ SR VN B R OO ORI R VR )
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$VR' HHPEHJ / WHO / WHO

7REO

) L[ HG P DAYUW VHRXUMEY
8 6 JRYHIP HOADQGIRYHIP HOAIHRA
6\BMDQGP XQASDD
&RP P HIADCP RMWDIH ECANHGVHRXUMEY
5 FMGHICP RYSDIH EDANHGVHRXUMY
$ WHAEDANHG\HRXUMY
&RSRDM

N NN NN

7RO HGP DXUNY VHRXUMEY
BKRYWMP LQMHKT HON

[ LSRN B R O R R O )

7REQQYHIR HOV

5 HHYHIRU/ RAVDQG/ RWS GV HOW( [ SHOWY
7KH\BEGIEHBZ SRVIGHDUFRIACDIROR WHEHILQQQ) DOGHIEQ) WAHYHEDDGRHVI ROWHM] P RQMVHIG-G-XCH

-XH

-XH

* URWURHYH/I RUGKHY/ DG G DENF HOW SHOHY BHILQQQ) R \ HU
5 HQXUIFHUFRYHIEGIROXEOGARMY EHILQQQ R \ HU
1 FAHAYHYI RUXQSDLG GRAKHYDQG GW DA HONH SHHY EHILQRQI R\ HDU

1 HNGQRXULHG AWV DQG GW DGR HON SHOY/UHDMG R
SXUHQNTFALG-ONY HU
SURJCAAGHON HOY

1 HABDLG G/ DG GW DA HONH SHOHVUHIAMG R
SXUWHNFAGN HU
SURUCFAG-QNV HY

1 HALHAYHY RUXQBDLG GRAKHYDQG GW DA HON SHOFY HGR SHIRG
5 HQXIDFHUFRYHIEBIROXENGARMY HGR SHIRG
* LRWUHHYHYI RUBWHY/DQG W DAV HOW SHOWMY HIGR SHURG

LQWRADQBY

* XU WHM] P ROMVHIEHG-XCH DG WHHZD/QODG  PILAROR SURJDFAGHN HIUXQ DYRIEGIGW GHYHRSP HOMMS-RRHD
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7 KHIRWZ 1Q) \BEGIVXP P O] WV\WHH IHAWR  BHOQMXUDEFHRQWH&RP SOQ vZ UMK DG HAMHG SUHP XP VDG GWHY DG QW DOWMWR HOW SHOHY
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/ RAMVDQG/ RW
s UWHD ( DUHG $ GRWR HOW
7KUHO RQMV( QGH3- XQH 3UPIXPV 3UPIXPV ([ SHWV
LOWR\DQB/
$WKP HG
&HIG
18V
| RWH/DQG/ RW
: WD (DG $ GXWR HQWV
7KUHO RQMV( QGH3- XQH 3UP IXPV 3UP IXPV ([ SHWV
LOWR\DQB/
$WKP HG
&HIG
1RV
/ RVHVDQG/ RW
61 0 RQMV( QaHG- XCH 3UPIXPV: UWMD 3UP IXP V( DUHS $ QWP HO( [ SHOWY
LQWRA\DB/
$WKP HG
&HIG
18V
| RVHVDQG/ RW
6l 0 RQMV( Q&H3- XCH 3UPIXPV: UWMD 3UP IXP V( DUHS $ QWP HON( [ SHOWY
LQWR\DQB/
$ WP HG
&HFG
18V
$ @DWXP H5 P RXQVDUHDWXP HEWURKIK WHS P) [P 4 XRBEKDUHS JUHP HQAD/GARUBEHGLQ1 RM
) ROWH\KUHP RQKVHIGHG-XCH URZ KHOGFHEG P LORQR Z WS LXP PIORQOG  PIARQR HIHGSWHP P
DG P LARQOXG P LARQR GWHY DG QW DEWR HQW] SHFOARDWWEMADY R $P) 0P IASHRAWHD
) ROWHM] P RQMVHIG-G-XCH YRZ KHOGFHEHG P LARQR Z UWQSHP LXP PORQDYEG P LAORQR HAGHGSHP P

DG PLORODEG

P LARQR GWH/DGEWDEXWE HOW SHORRDKEMADY R $P) P WASHRANYHD
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7 KHIRTRZ QI \EEGINKP P D) H/UHQXUIGRHUHARYH IEGI RO SCIG DG XQELLG GRAHY DG G DOWME HW SHOHY

-XCH ' AP EHJ
$VR

QWD
5 HQKUDFHUHFRYHIEGIRQXQBOG G DG W DOV HOW SHOHY
5 HQKUDFHUHRYHIEGIRQSDIG GV DG GRW DN HW] SHOH/
5 HOWUDQRHU-FRYH.DE®!

7 KHI RORZ 1QY \EEGIVKP P D] HAKHERP SO0 VWS I LYHUHQXUAY WHUS 0 %4-WVLCDGRLOOWHIW WD) DOGSHFHAR \RIEDHQAUDFHUHFRYHIEBID/R -XCH
DG HHPEHU

-XCH " HHPEHU
5 HQXUHJ $0 %G DAY

5 HOWORHS HQXUIXAHS 6 ,QF $

( QBADIAHS WKUIDFHERSRDIRD $

0 DUN-DF (REDCS HQMUDFH&RP SO $

$ \FRWHP XA/ P WG $

30MgH5 HOXUDGFH&RP SIQ R \WHS 6 $

$ QRMHUUHQKUY $\WBDWS
7RED

$VR -XH DG HAPBEU P lARQDG P LAIRQ UASHARYHD R \WH&RP SDQ IV UHOQUMXUDFH UHRYHIEGI EDDCFHLYZ W DVEMGADY R
$P) P

/ DWW

SURMR HOMIQ LOR\KHQHZ. \MEBDHDI P HQWHAIEHSEHBZ \WH&RP SO0 DQGLWAKEMGDUHYKDG D UIKVR XVHVE R AR | IFH\SDAHVIQ1 HZ <RUINDQG&KIFDIR
XQEHM-BODMBDHDIUHP HOV 2 Q0 D WHERP SI) HOMBGLQR DKEBDHDI UHP HQVROWHWKWRX\H 3528 DQDEAWRICR | IFH\EIFHIQL HZ <RIN 7KH
WP R WH\XEGDHFRP P HFH/RQ-XCH DGZ 1O SUHRY' HAHP BHU Z W QRROWRQ\R H WG 7 KHDQQWOUHQAR \WH\KEBDHLYCSSUR LP DAD
P LORQDQGLYSD CEGIP RQKO LQDGYDIRH , QFRQGHRANRDZ LW WH\XEGDHDI UHP HOMKH&RP SO GHIYHHG DVHRXUMY G-BRIMIQWHIRP R DOWHLUR FUHAVR
SSK IPDMY P LEIRQWRWHWEDQBREG 7KHERP S 1VDBR UAGRUEBH RUFHIBQRKMHUFRIVXQEHAH\KEGDH \KFK DA} H/ RSHDMY H SHOH/ DQGHBRMAW $ @
R WHERP SO0 VGDHYDUHFDWIL LHG D/RSHDIY GDH/DIGWHERP SI) Z DVGRASDW R DY | LCDGFHODHDUDIHP HQVDVR DOGGAUQ) WHWUHOGEM] P RONVHIG-G

-XCH DG 7KH52 8 DAHADQGGDHICEMN EDDGHDVR -XCH ZHH PLORQDEG  PIARY UASHRAMWHY DQGWHS 2 8 DIVANQGGDHACELMN
EDDFHVD/R ' HRHP BHU ZHH PLORQDYG  PLARY ASHAMHD

7KHWLP VR \KHRSHIDACY GDA/DQJHIURP \WUHHOGEDKOD\ HIWARI LYH\ HOY 1URP \WHEDMAKH&RP SO JDGHE CARHAMARWKHVETRHY WURKIK RKH\UBAG\MP LDARQ
DM ZKIFKH SLHIQS XIXW 0 D DG HHPEHU UASHRARYHD $ GRRXIK WHE&KLFDI R RSH.DAQ) BDVH DI UHHP HUWRQELQY DO RSNRQVR H \WMIG\KHBDHWLP

WHERP SIQ LVQRABDRIE® FHIBQIVYZ LGH HFVHWYRSNRY ' XHRWMLY XGFHIBQW [QWWHP HDXUHP HOAR \KHODHAICEOW \WHERP SIQ KDVH FOGHGWHSHIRG
FRYHIGE \WHUHHZ DORSWRQI URP \KHBDH\MP v/

© WMWHH A-BIROR WH1 HZ < RUN\KEBDHWWDNRP P HFHGRQ-XCH WH®DHDI P HOVFRQELQ UHQWAFDIR! HDMBKDADH U GRMELOWHERP SIQ W
GDHICEMN EDDEFHY 6LFHWHAVFRXQADM/LP STAWQWWHGDHY/ DHRAHIE® DDMEG! \WHERP S XVHG DQLGRUHP HBCERURZ LQ) IDMVR QVFRXQAKRHUP DQQ) GDH
SD P HWIQP HDXUQ) \WHODHACELMY 7KH&RP SI) AGCRAGHUDD LQWIOAUHRWRIVRUP DNHSUSD! P HQVLQFRIGHANRDZ W IWGDHDUDQIHP HONV DAKFK \MHH
P RQNDHRNH GRMGLOWHS 2 8 DAHV
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/ HDHH SHOHIRAMHWUHP RQKMYHEHE-XCH DG 4y} P LARQDYG P LARQ KASHRAWHD D51 RUKHML P RQKMYVHIGHG-XH DG
y4vY} P LARQDYG P LIRQ UKASHAWHD / HDHH SHQHLY BHRIQ] H5RQ DAL KWIXCHEDMY RYTHAMWHGDHWLP  LORSHIDIY H SHOHYZ MQWH& RQGHMG
&RQRIDMS6\IM HOVR |, GFRP HDQG&RP SUHKHUYH, GFRP H 7KH&RP S KDVLP P DMUDOYDUCE®I GDHFRW DG CR\VKRWMP GDHY I ROWHWUHHDQGM] P RQMVHGG
-XH BRE

7 KHI RGBZ LI \BEGNKP P DU H/AKH&RP SO0 VI XMUHP LGP XP BDHSD, P HIWRED DRV XQEHIQRQ FOGFHDEGIRSHDI BDAVDV/R -XCH

$VR - XCH

LQWRXA\DB/
& ROADRAMDCP DIMUMEY
5HPDQQ

/ DM HOY 2

7REDQEVRXQM XMHP LGP XP BDHSD P HW
I HW ' VRXQAP STFW
7 RECGMVRXQMS RSH.DAQ) GDVHADELDN

7 KHZ HIKWEDHIDHWH DQQ) GDHWP D5Z HIKWS DYH I HAVFRXQADMI RMHE&RP ST fVRSHDNY GDH/DVR - X(QH ZHH \HWYDG
UASHRRYHD

&DK SOGI RURSHDMY GDHYI RAKHWUHP ROMYHIGG-XQH DG zZD/ PLORQDMG  PLARY UAGRIHD DGIRUWHMI P ROKVHIGE-XCH
DG ZD/ PIAORODG  PLARY UKASHAWHD 7KHHZ HHQRQRQFDWK DEAMRYIURP GHZ DG UHP HDXUHG GDHAKDAHXEMG LQDRLCFUDHWR\KHS 2 8 DAHW
DOGEDHIEON

5 HYROLQJ & UHAW DRHOW

2Q8SUD WH&RP SIQ HOMMGLQR D&UHAVE JUHP HOMKH? & UHAVES JUHP HW Z W FHIBIQGOGHYDQG-30 RUDQ&KDHYON 1 $  DVDEP LQMADYHDIHV
\Z LI ACHGREHUDIG MK EDON 7 KH&UHAVS JUHP HVBURYLGHY | RUDVHIRUMHRXUHG UYROLQ) FUHAWEAMI \WHE) CALOW  LOWHDIJ B DMSUGRSDOIP RXQR

PIARQ Z KFKIGFOGD P IARQVKE | CAOW | RUGIWYR FUHAWS @REQ) DNRQ/XQEHMH) CAAW DQGREQI DIRYVIQUASHAWR FHIBQFDK P DI HP HWHYIFHY/DQG
\Z 08 DI UHP HQNVZ W \WHBGEHY DOG\WHUDH LODM/DH L XGFROAWREDD JXOIQMGE FHYBOR \WHE&RP SOQ VVKEMGADUH/OGG L FRXUHGE DI LIWBURINY SHIHAMG
QHRIQVKEERIDD DR WHERP SOQ) WV DQG\WH\KEMGDUHY I XOUDQRWIDXAN 7 KHEUHAVE JUHP HQVFRQELQY FHIEIQPXWRP DY FRYHIDQV LFOQQ) | LQDGADCP DQMIGFH
FRYHIQN 7KH&RP SO0 Z DVIQFRP SIOGFHZ W DOR \KH) CROMVFRYHIQNDVR -XCH 7KH) CAONV P DMWA/RQWHHIIHUR $ SUO R @ VSURUR
WHO * $ $ JUHP HOARLP LODNRQEDMZ KHIHGRO * $ $ JUHP HAB-SDRHP HVWIRXQG 7KH&RP SIQ P D BIDXHXWDARHGLEHY H \WIG\KHP DMIW GOME, DQOGAWRIO
\ HIU SIRVIG-G\WDAKHUADHWYP DEHQR HOUMHMDY @D VOGQROAMMWDD @ VSURMWHI LR MFRIGDAYHYOY R \WHHIHAWHEDMR \WH) CROW

, QMAXRQ\KH) CAOW LVEDHGRQDI GOMY IDMIQEH HSWRHWHU L CONVAG\MP 6HXUHG2 YHOUIKVY LCDGRQ) 5DM 262) 5°  SOWDQISSIFCEGIDM 1L WHIWDMR
D WHSUP HWDM E \KH) HHDS HHYHYONR 1 HZ <RNWIDMSOV  SHUDQR® 06 F \KHOGWWAGWMP 62) 5 UDMIRUDRHP ROKIQMMANGHIRGSOY  SHU
D SOWVDQCSSIFCEGIDM RU LLL \KHOGMWAGELO P SBI62 ) 5 SOVDQISSIFCERIDM $ VR -XCH WHERP S0 AGCRKDYHI) ERURZ LQIVRANBEQ)
XQGHWH) CROWV

7KH&RP SI) KOGXQIP RW HEGH HIMGI DAY |HVHDAG\RWH) CAOWR P LARQDVR -XCH DG UFRIQ] HGOP RW DIRQH SHOHYIRUGHHIVG
IDHAQ HVR P LORQIROWHWUIHDGM] P ROMVHIEG-XCH UASHRLYHD
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BWANKRTGHWY ( TXIW

&DSMUCB\RAN

7 KH&RP SO vVDAKRU] HG FDBSMUOWRAN FROIMVR VKDBWVR ARP P RQURAN SDUYDOH SHMDH
% +/ &RONEXIRQ

" XUC) WHWKUHHP ROMYHIGHG- XCH DG %+/ FROMEXAGOGAMRDOSOGIQFBMICR P LARQDEG P LARY UAS-RAYHD \RWHERP S
Z WNRAWAKXLGQ) DEAMREDOKDY

" XUQ) WHM] P ROMVHGG-XCH DG % +/ FRQMEXMS DEAWRDOEOG QSR P LARQDYG P LIRQ UKASHAHD WRWH&RP SO Z WWRXW
DXQ) DEIWRIOKDHY

3XEQF 2 11 HIQIV

2Q0D \WH&RP SO FRP SBIMGDQXSM] HG, 32 Z LW \WH VOB DG MXDRHR VKDBWVR IWFRP P RQWRAN DADSUFHR SHMDH 7KH
&RP S UHFHYHSCHABRAHHGYIURP \WHRITHIQ) R PLARQ

BVRAN YDVHG & RP SHOWDIARD

&OW3 , QMHWV

2Q2 AREH %+/ HUBEDKHG DG DR H31 RUMKOFH &ON3 , QMAWIRUFHMIONA HP SR HVR WHE&RP SO ,Q' HAHPEHU DG
-0y %+/ DR H51 RUMXOGHDQDEAURID sse &ON3 , QMM UAS-RHD | RUDVRICR &ON3 , QRAWDAKRI] HE1RU
IMMOFHDVR -XCH ( CRK JUDQAM\KEMPR YR DG UHSXUADHSURYIMRYY DVZ HIDY/RMHUFRQGURYY

2Q-XH LQSUHEDDIRY! RAWHAMROMROR %+/ \WHIHHICEDMGHYR % +/ CBSURYHGWH YDODMRQDQGWHOFFHBLDIROR XQHUMGEMN3 , QMIMN Z KIEK
XSROWHAMROMROR % +/ Z @EHH FKOQHSI RAKDBVR \WH&RP SDQ IVFRP P ROMBANKHIBE % +/ Z W QRIXUWHUYHAMY FRIGUWRY $ FFREQIO RY-XCH
WH&RP SDQ CFFHBLDMGWHUP DQQ) XQWHRIQ] HARP SHODIRQFRWDARADMGZ LM WHE@W3 , QMIWAVR P LARQWURKIK RSHDMY) H SHQHYZ WMOWH&RP SDQ v
&RIEHHGERIRIDAGEWM HWR |, FRP HOJE&RP SUKHOLYH, FRP H 6HHLRM | RUDGAMRIIOLQ RIP DARQRQWHGAMWROMROR % +/

3@Q
2Q0 D WHYROGOSSIRMGOGOERIMGWH  3M0 Z KIAK SIRVMGHYI RAWHJIWIOAR \WRAN RURYY LGFOAQY |, 62 VDG QRN LHE WRAN ROMRD/ RN
CESUHADNRQUIKW UAMPAGWRAN 568 V RKHIWRAN EDHG LY DB/ WRAN ERQOVHY FDK L7 DB/ DG \KEVMMM LY. DB/
$ \RICR \KIW/R FRP P RQWRAN Z HHLQWID DAKRU HEDOGUAHYHG RUMBOFHXQEHMH 300 7 KHBAHYHIGRUDAVRQ-0OMY R HIFK\ HU

WD 1O B DQCP RQMDTORWHOWHR D R WHIX® QOWG\KIW/ROWHSUHHAQ) ' H-PEHU  DQG E DVP DEBUCP RXQUD/GHMP IGHGE, \WHYROLG

2Q0 D WHYROG CESUIRYHGWHI DR 568 VAR\WH&RP SO0 VHP SB HV DG FHWIQUROGALHARY DQG368 VRIWE( 2 $ VR -XCH
\KOW/R FRP P RQWRANZ HHIWQAGXQGHMH 300



YRZ KHDG 6SHADW + RBQIV, QF
1 RMWR & RQGHMG & ROVRICDMS) LODCADOS VWP HQNV 8 QDXGWG

5 FHAIIRMG6\RAN S QW

2Q0 D \WHYRDG DSSURYHGWHI DR 568 VZ 1\ DJUWQACMI DUYDOHR SHMAKDUH 7KH5 68 VIWKHG\R HP SEA H/ DG DRH WP HIMKOFH
RRHR WHE&RP S0 WVAWRRYKDYHDI RAU\ HIUYHAY) SHIRG 7KHH568 VYRAV  SHA HIUI RARHI LUK\ HOWIRGPZ 1 IWMOGFHDG — DAWHHGR \WHIRXUIK
\ HOU DG DUHRRQMY HMKSRQWHHP SB HHVFRQIDARXVHP SER P HWRMH GLUHRRLIV FRQMARXVAVHYIFHDVDAURRUZ LK \WHERP S0 \WURKI KRXARHYHI) SHIRG ,Q
DEAMRY WH5 68 VIMKHE\WR ALHARYR WHERP S0 XQGEHMHERP SIQ VR HP SR HHALHARUARP SHODIRQSRIA DU FRQIMY HYKSROWH AUHRRLIV FROMRXVAHYLFH
DVDAWRRUKURXIK \WH YR GDM Z KIFK MNHHIHWR D WHRH\ FOUDQRYHYOY R \WHIUQAVDM E \WHAMR \WH U XOUDIOOP HAMY R \WHERP S IV
WBFNKROHY KHE | RIBZ L) WHJIUDQAEDM RU F WHEDMR WHFRQUXP P DIRQR DRKOQIHLQFRQNRO

7 KHIRGBZ LQJ \BEBISIRYIG/D\XP P DY R 568 CRAWMAVGUQ WHM] P ROMVHIGG-XCH

T HIKWGS$ YHDIH* LDQW

1XPEHJR 568V * DM) DIU9 DOH
* |DQWMG DQG XQYHWMG DWW HHP EHU 2 7
* (DQMG
9HIAG 2 2
) RUHWG 2 2
* LDQWMG DQG XQYHWMG DWW XCH
7KH&RP SO0 WFRIQ] HAKHFRP SHODIRQFRIWRKHS 68 VRQ DL KAWICHEDLY RYHAHIY LB YHALY SHIRG
7KH&RP SO0 UFRIQ] HGFRP SHODIRQFRIWDARADMGZ MKWH5 68 VR P LARQIQWHWUHHOGGM] P RQM SHIRG/HIGG-XQH FRP SIWG\R QO RAWH
\[P HSHIRG/IQ
$VR -XH REDXQUHFRIQ] HGFRP SHODIRQFRWRUWHS 68 VZ D/ P LOIRQDQGWHZ HIKWMG DYHIIHSHIRG RYHUZ KIFK WHFRWAH SHARG\R EH
WFRIQ] HGLVESSR LIPDAD  \ HOY
3HJRP DFHE\RANS QW
2Q0 D \WHYROLG CESURYHG\WHI UDQAR 368 VIR\WH&ERP S0 V&( 2 7 KHIUDQAGMI DUYDDHR \WH368 V Z KIFK Z DV YDOHEEDHERODO RQM&DUR
P XOMRQP R3-DZ D/ SHMKOH 7 KH368 VIGFOGHERK DVHYIFHDQGDP DHAARQEWRD DQGP D EHVHIMBGLOFDWK XSRQWHRFXUWHIAHR  DQHYHARDARANGHR
WHERP SIQ VFRURD 7 KHYHXY R \WH368 VIUHFRQMI HIWSRQWWHE( 2 IVARQMMRAVHP SR P HODQGVHYIFHWR\WH&RP SIQ WURXIK O D) 7KHQ® B-LUR
368 VHIGHS Z KIFK IDQIHI URP R WH368 VJUIQMSG DHEDHGROWHIAKIHYHP HOWR FHMBIQFRP SRXQGHG D00 URZ \W UDMP LGVWRCH/R %6+, IVFRP P ROWREN
ARP SIHGIW, 32 SUFHR SHMOHIRID  BMCHVE SHIRGEHE HHQWHVHARQG DG WLLG DO YHIDUHY/R \KHJIUDQAEDAM

BLGFHWH368 VOHUTXUHG\R BEHVHMBGLOFDK XSROWHRAPAUHFHR  DQHYHAKDAYRANMCHR \WH&RP SO0 VFRQMROWH 368 VOUHIFFARXQMS | RUDV/P H ] DQRGHHIXAW
RQWH&RP SDQ V& RQGHIHG & RQRICDMS YDMGFHE KHHVXQMDKH YHINY CDAM
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7 KHIRTBZ LQJ \EEGISURMGHDAXP P N R 368 CRMW GAUQ) WHM P RONVHIGHS-XCH

: HIKWGS$ YHDIH* LDQW
1XPEHJR 368V ' DM) DU9DOH

* LDQMS DQGXQYHWMG DV HRHP EHU 2 2
* QM
9HAMG 2 2
) RUHWG 2 2
* LDOQWMS DQG XQYHIMS DY XCH

7 KHIRTBRZ L) \IEGI\XP P Ol H/WH WL QU LFDQACBXWXVHGLQWHO  RQM& DR VP XDWNRQP RGHOR CHMIP LCH\KHJ UDQAMI DUYDDHR \WH368 VY DGHG

, BXW

([ SPAG\WMP 1O\ HILY

( [ SHAMG YRIADW

([ SSPAMGAYIGHEG\ IHB 2
5 LN | BHLQMIANDAM

7KH&RP SR UHFRIQ] H/WHARP SHODIRQFRWYRU368 VRQ DL KWIXCHEDLY RYHMWHLY. DBV YHAY SHIRG

7KH&RP SIQ BFRIQ] HGFRP SHODIRQFRIWDARADMG Z W \KH368 VR WRADGLOWHWWUHHDGGM] P RQK SHIRG/HXEHG-XCH FRP SIWG\R QO RAWH
\[P HSHIRGLQ

$VR -XH \RUOXQUHRI Q] HGFRP SHODINRQFRWRUMH368 VZ DV P LA@RQDG\WHZ HIKWG DYHDIH SHIRGRYHJZ KIRK WHFRWWH SHAMG\R EHUHFRIQ] HG
IVCSSK IPDMY  \HLY

. DUDQW

2Q0 D WHYROGDESIRHGWHIMMOFHR Z DUDQVRS P) TP VR SXURKDH \KOW/R \KH&RP SO VFRP P ROWREN \KHZ DUWIQNDARADAMGZ LK
A WKDUKHS , QN0 DUWDQN  DQG XSROWHH HIAVHR \WHXQEHZ UMY RYHIDTRA HOARSIRD RQO D WHERP SO IMKHGWRS P) [P Z DUDQMR SXUKDH
DEAWRIDOKDB/R WH&RP SO0 VARP P ROVIRAN \WHZ DWDQWVDARADAGZ LW \KAK DEAMRDOKDBY LQAYIGOD \KH?2 YHIDTRA HOV DUDQN DOGVRIHAKHZ W
WH, QWD DUDQWV \KHS:  DUDQW

7KH: DUDQNV Z KIFK DH\ERAR DI LYH\ HOWVHYIFHFRQAWRY DUHCAFRXQMS | RUDYMRFN EDVHGFRP SHODINRQXQAH S 6& 7 KHIUDQAGMIDUYDOHR WH, QWO
;. DUDQVDRG2 YHIDIRK HQV  DUDQNZ HIH SHMDHDG SHMDOH HWSHARYHD 7KH: DUDQVYRW  SHA HOURYHMHI LYH\ HOOMAVFHSHIRGDQGKDYHD

WBMEDQGZ HIKMG DHIIHH HAVHSUWFHR SHAKOAH 7 KHYHAMGSRMRQR WH: DUDQNVP D EHH HAVHGDAID WP H 1QZ KRBIRUQSOWWXQMDMHWO\ HIU
DOQYHIDY R \KHLWKDGFHGDM/
$VR -XH GRCHR WH:  DUDQWKDYH YHMG RUKDYHEHHQH HIRMVHG

7 KHIRWZ LQ) \BEG\XP P DU H/WH\LI QU LFDQAEXW XVHGLQWHYEDRN 6 AKRBYV 0 HIRQSUAQ) P RAHY\R GAMIP LCHWHJIUWDQA@MI DUYDOHR \WH: DUV IWXHG
QWD DUDQW 2 YHOTRR QN DUDQW

([SHRAMWP 1Q\ HLY
([ SHRAKG YRV

([ SHAMEAYLCHEG HT 2 2
5 1\N | HHLQMIXNDM
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7KH&RP S WHRIQ] HVARP SHODINRQFRWRUWH:  DUDQWRQD TXOW® EDVYRYHMWHLY. DBA YHAY SHIRG

7KHERP S0 BFARIQ] HARP SHODIRQFRWDARADAGZ LK\KH: DWDQVR P LARQIOWHWWUHHDOGM] P RQN SHIRG/HIEHG-XCH FRP DGR QO RUKH
VPHSHIRGI)  $VR -XH VREOXQUHFRIQ] HGFRP SHODIRQFRIWRUMH:  DUDONZ HMH PLARY
( DUQIV3HJBKDH

7 KHIRTBZ LQJ) \BEGI SIRNGV\WWHFDBXOWRQR  EDUF DG AOWGHAQQIVSHMDUH
7KUHO RQMV( QGG 6L 0 RMMV( Q&G
- XCH - XCH

LQWRA\DQB/ H AHBWKDUHDQG SHOWKDHAEW
1 XP HDMAU
1 HMRP H

" HRP DR
YDUE Z HIKWG DYHIDI H KD/ RAMBEQY
(IHVWR GOMYHLY DB/

5 FAMEWMG AN XQW 2 2
3HIRIP DFHWRRN XQW 2 2
a uw 2 2 2 2
' Z HIKWG DYH.DIHVKDUAYRAMEQA Q)
( DUQQIVSHNKDH
YDIF
" IOWG
$VR -XH sec) \HHZ HH DGQODQVGOMYHIY DB/ UASHAWHD WDAZ HIHH FOG-GIURP WHFDBXDINRQR AOWGZ HIKWMS DYH DI HVKDUA RAMBRAQ)
5 HIDWG 3 DUN 7 UDQDPARYY
%+/ LVDIOP WNMGSDNGHIKLS GRP IAGGLOWHEVBMR ' HDY DUH % +/ IVFCEMICEDNGHY/LGFOGH* 3& 30MGHY , QMW HON 639 ,,, /3 3* 3& ) XQG $P)LCP DG
RNHUP LCRIMW RZ GHYDVSOMHYIQ% +/ % +/ RZQY R WH&RP 1) DQGDVR -XCH %+/ FROUBXAG P LARQIQRWHERP SI) R ZKIFK
P LAIRQDOG P LEIRQZ HHFRQMEXMGLQWHWUHP RQMYHIGHE-XQH oG WASHRAYHD DGR ZKIFK P LARQDGG P LAIRQZ HHFRQMEXMGLQWH
V[ P ROMVHIGG-XQH 0% UASHRRYHD

%&, VSOW\RWKHS P) [P 4 XRBEKDHS JUHP HOAZ KUFK KDVEHHQH | HAMHMGRH 8 QAHMHTRB\KIHDI WP HW4 &, DIXP H/ R DOR.DXOW
3URBARID ICELOW DG+ HIGKFDUHUMY GHAR LOAUG) WLLG SOV BHQXUIGFH Z UNKDRQEFKDDR $P) P B %68, $P) IP WHFHYHDRHAQ IFHROCH/BIP PV
DXXP HGBE %&, %&, LVUHTXLUHG\R VHADIGH DXAHNVLQ DWKWAR VHRXUHDSRMRQR LWUHQAUDGRH UHFRYH.DEG REQI DARQXQGHMHDI P HOW

%68 , KD/AFEODMO * $ $ JUHP HONZ WK HIFK R WHS P) TP, WXLQ) &OUWIHY 8 QEHAHHDIBHP HON 968 , LV SHP WHGEWR IMKHLQKXDGFHSRIAH/RQEHKDD R \WH
$P) P ,WXQ &DWHYDQGLYDOR UASRUE®! RUSIRVIGQ) DFFRXQIY) FOIP VKOQEIY DQGRAHUGHHIOY \HYIFRARWHS P) TP, \WXLQ) & DUHY\R\KSSRIVAVUAGHRAYH
UIXDRY WIMAY DUGRKMHUFRP SIDFHUNXULAP HOV %68 , LVHNBG\R FRP P MWRQLOH FKOQHIRU
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\KHHVHMEFHY Z KLIFK LY DEWWMG VR HIXOCORXOORRWYI RUHDFK P RQI LQDFFREDFHZ W WHWLP VR \WHO * $ $ JUHP HQV

Q DB %& HIMHELORDFAHIHE XRIEVKDHHOXDFHWDN DGDAHIGH FHVR GWUHQKIDGFHWDIV Z W UHQAUHY 1QZ KIFK DVFEDDMWEMADY R

$P) P SDMASDMS , QDCEMRQ % &, DORHMHGIQRAHG-GR BHUSUR RMRIBOICHY TXRIB\WKDH UHQMXUIDFHWHDIHY Z W HQUXUHY 1QZ KK DWEMGDY R $P) 0P DOR
SDWASDMS

) ROMH\KUHP RQKVHIGHE-XCH DG URZKHGIWG  PIAORODYG  PLARQR AHAQ) IHVXQGHMHS P) TP 4 XRIGKDMHS JUHP HUNQGRHEG
PIIRQDG  PLARQR Z UMKQSUP LXP V\RS P) DP XQGHMHFHZGUHQXUDFHWDMY GARIEHGCERYH UAS-RIYHD
) ROMHM] P RONVHIG-G-XCH DG URZKHGLRXWG  PLORQDEG  PIAROR FHAQ IHVXQEHMHS P) [P 4 XRBEKDHS JUHP HONQGRHIHG
PIIRODYG  PLARQR Z UMKQSUP LXP VARS P) 0P XQGHHHAHGHG UHQKUDGFHWHDMAY GAAUEHG CERYH UAGHRLYHD
,QFRP H7O W/
) RAMHWUHP RQMYVHIGG-XCH DG WHARP S BFREGLFRPHE HSDHR P LAORQIQERN SHIRGY 7KHHIHANWH\Y UDMZ D/CSSU LP DMD
| ROWH\MUHHP RQMVHIEHG-XCH FRP SOHG\R | ROWH\MUHHP RQMVHIGG-XQH 7KHHIHRMHE UDMIRARHWUHHP ROKVHIG-G-XQH
QAlIHYIGRP WHWIMRY \f IDMR SUP DO GHR\WIMVE HY/DGGRQ GHOAMEBIH SHRHY 7 KHHIHAMWHE UDMI RAHWUHHP RQMYVHIGHG-XCH allHy
1URP \MHWIARLY \Bf UDMR SUP DUO GHRWEMVE HY/ QRO GHEAMEBIH SHOHY DOGWHRXUWHNSHIRG P STRVURP DFKDIHR HAWP DMIQWHSURU HU
) RAMHM] P RQNVHIEHG-XCH DG WHARP S BREGIFRPHE HSDHR  PLORQOEG  PLARY ASHRAWHD 7KHHIHRMWH\E UDMZ D/
OSSR LP DMD IRAHM] P RQMVHIGG-XCH FRP SDUGR IROHM] P ROMVHIGG-XCH 7KHHIHAMHVE UDMIRAMHM] P RQMVHIGS
-XH QUHYIGP WHWEMRY \J DMR SUP DUO GHRWIMVE H/DOGQRQ GHOAWEGIH SHOAY 7KHHIHRAMWHE UDMI RAKHM] P ROMVHIGHS-XCH
QAlHYIGRP WHWIMRY \f IDMR SUP DO GHR\WEME] B/ QRO GHSAMEBIH SHOHY DOGWHRXUWHNBHIRGLP SCRAVURP DFKDQIHR HAP DMIQWHSUR HU

&RP P W HOVDQG & ROMIHAH/
D &RFHOADARQ/R &UHIWS N

7KHFUE RWICHAR DFRXQMEDW LVHYDODMEE, WHERP SO \BN.GQ) LQR CFFRXQVFHEWDMIVDMIGHGE. LQE-BHIGHNIHAHY 7 KHFHAWSSURYDOSURAHW
LQRYH/OQDXHARP HVWR | CRRY LFOAQ) TP RY RKHY \WHFRXQMSDWY FRYQUY DOGLOGAMY FUHEW] SRKUHTP W &RIDMICP D BHUIXLHG DAWHAVUHIROR \WH
&RP S0 RQPHMBQWDQLRANRYEDHE ROWH FUHAE RWLGHNR \WHFRXQASDW 7 KHOWDVZ KHMMI QU LEDQVRGAHQADARYVR FUAWIMIP D H MAFOGHFDK DQGFDK
HIXLYDBOW USRMG FDK DG LMY HOV SUHP LXP - EDDCRHY UHFH.YTE® DG UHQMKUDFHUHFRYH.IE®

&DK DQG&DWK ( TXLYDBON 5 HIURME&DWK DQG, Q- HIV

7KH&RP SIQ P DQEIQVIWFDK DG DK HIXLYDBQWV DG UAKIRMG FDK Z W KLIK FUHEVIXDIM | LDQROOQMMANRYY &DK GH-BRIWDHIOH FHVR ), & LOKBHEAP W
7KH&RP SIQ KDVQRW SHIHFHEOD GRWHVIQVKAK CFFRXQWV 7 KH&RP S0 EHIHYHYIVWAYCRW SRHGWR DD WL QU LFDQARBHEWIMN RQIWFDK  FDK HIXLYDBQVDQG UAMMARG
DK

7KHE&RP SDQ TV DYDLOE®H RADBILQYHIY HYBRWRIR VP DD HGLQ DAFREIFHZ W IXGHICHARDAKDYH EHHOVEBR HG\R P HANSHALLE LOYHIR HYWRDMILHY [FOGQ)
WIQELG/R QYHMILFDIRY Z KLIFK CP WWKHDIRZ CEGIKRBQIVR D) MQIGIMIH 7 KHHZ HHQR QMU HOV REHWDQ\KRWWMP LOYHXR HWDQGLOYMAR HOVIQS 6
JRYHIP HUNIQGIRYHIP HOAIHR HRXUAWY LOH FHWVR R WH&RP SO VP H ] DQGHHMXWY DOGWRANKREHWHTMXW DVXCH DG HHPEU



%RZ KHDG 6 SHADOY + REQIV, GF
1 RMAR & ROGHHG & RORICDMS ) LODGADOEVIMP HQV 8 QOXGWMS

SUP IXP vDDCHYS HHYDEM

7KH&RP SO0 XQEHZ UMWY/DMIQULFDQAZP RXQMR LWEXMCHAMRURXIK EIRHY DOG DFHAWIMH WMAWKRXGSDQ R WHHEURNHY EHXTEGIR | XOLEAHUFRQRIAXDD
REQ) DIRQY/UHIMEY \RWHSD P HQWVR SUHP LXP EDDFHYRZ HG\R WHERP ST

7 KHIRWZ LQ) \BEGVXP P Ol HV\KHERNHY\KDAP DNHXS P RIHWID R WH&RP S VIRWZ NS XP |RAMHM] P RQKVHIG-G-XCH DG

YRNH

5\ DD6SHADW* RS+ RAQV ,F
$P: 16* RS ,&F

0 DMK 0 F HIDQ&RP SIQHY
&5& , QXIFHEHA ,(F

) ROMHM] P RONVHIG-G-XCH DG WHERP S UFRGHSDQOIRZ DIFHI RIXEFRIDAEGISHP XP VR QOQERK SHIRG/

5 HOXUWDQAHS5 HRHLE®

7KHERP S0 LVH SRHGVRWHFHAWIMI DARADMG Z W HQXUDFHUHFRYHIEGINRWHH WOAKDAID R IWUHQMKUHYI DOR P HAAHURED DIRQYXQGHHOKIGH
FROMFW 7 KH&RP SDO - HYDODM/MWHI LDIADOFRGEWROR! IWUHQMKUHYRQDUHI XOUEDY OGP RIRY FRIFHOMDMRQ/R FUHEWIMIZ IW QKUY 7KH&RP SO DIHAHY
UHQUUAY EDHG ROWHDALI QHG FUHEWIRG | LODGADDXMHIW DAY VI URP LOMCDIRDED WFRIQ] H3UDMY DIHAH/

$WXH DG HHPEHU R \WH&RP SDQ VUIHQXUHYDHWDME?$ ([ FHIPQVRUEHARLUE $ 0 %4-WAS WXCH \WH\MUH O HAEDDCRHY
B BQXHIDFFRXQAGIRU DG R \WH&RP SO0 IV UHQKXUDGFHWFRYH.IEGIEDDFHDQG DN HA-P BHU WH\NUHOUHAMEDDEF/E. BHQAU
CFFRXQMGI RU DG R \WH&RP SDQ VHQXUIGFHUFRYHIEGIEDDIH 5 HHARL RM | RUIXWHULG RIP DIRQ

E 3XUKDH2 EQJDARY/
7KHERP ST KDVHOMIHGLQR AR \E DIHVHYLFH DI P HOMWDAKDYH SXURKDVH REDI DNRQY/G-BHIEQ) RQWHIP RXQAR SUHP LXP VVZ UMD 7 KHI L] HE DG GHAMP LTE®!

SRMROR KK SXUKDHREDIDMRY/ZHHISSY IPDMD  PIARQGHI) DG P LARQGHIRUH\ HOW DIVXCH 7 KHREQI DIRQ/Z LGD
(FUDHG-BHIAQ) RQWHIP RQMAR SUP LXP Z UIMKDE WHERP ST RYHWHUASHRIYH\ HOLY
F / MIDARQ

,QWHRE@Y FRAHR BXMGHWY WHERP SIQ LV \XEMAAR GASXMY @A DARQ DG DEEMDARQ DUIMQY | URP IWLQUKUDGFH DG UHQUKUIDGFHRSHIDARYY 7 KHAHP DY DU
JHHDD UHDME VR LOXUDGFH DG UHQKUIDGRHFDP VDG DUHFRUGH MG LOWHHIEEDWKP HOAR U YHYI RUGRAHY QG GRW DEWR HOW] SHOAHY , QDEAURY \WH&RP ST PD)
DOR EHRP HLIQYROHGLQ®I DCDRMRQY Z KLFK VHHN H WD FRQMIFWDOEP DIHY SXQWWYHAEP DIH/RUSHIGWY LGFOQAQ) FOIP VOILQ) EDGI W IQKDORIY R LQKIGFHFDIP vV
7KH&RP SIQ H SHAVIWXEIP DMAOCELQN Z W UASHRAAR VXK P DY Z LOIRAEHP DAMUDOR W LGDCADCFRQAURY + RZ HYHJ DGYHYHRARRP H/RQVKAK P DIWLY CUHSRWEG!
1URP \IP HVRWP H DQGFRX@EHP DMIDOR\WH&RP SO0 VUAKXOVR RSHIDARQ/LQDQ SDMFX@UI LDCADOWERWY SHIRG

G 2WHJ
7KH&RP SIQ KDVLGRXUMHG AHMEIQHP S P HAR] HY/ SHIDBY DG LQMAXV IHDAMG\RWHHP S P HOWY HYI RUDDHP SR HHGRP LAGGIQWWHS QWM. LQIGRP MGFH
7KH&RP SIQ CFAHGLSSUR IPDMD  PIARQDYG P LARQDVR -XCH D' HAHPEHU UASHRAYHD Z KIFK UBUHONVLWEHXVAMIP DMR \Ef H/

LQMIINVOQE SHIOWYRZ HG DG RUZ KLIFK W] SHRMRVHIBILO
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6HIP HQW* HRILDSKLE DQG3URGXAW LGH, JR.P DARD

7KH&RP S LVD\GHADOV LOMKUDGFHI URXS WD HHIDAY BYHOGHVE, XQGHZ UMEY DQGR [ HIQ) DYDUHNV R \GHADOV LOXIDFHSRGENR GRP HANF P DHMMURKIK
\KUHHQMIMPAXQEHZ UMY GYIMRQY 7 KHFKIH RSHIDIG) GRMRQP INAJ 382" 07 IVAKHLQAYLGDOUASRMED RUDTRFDALY USRXUAHVR DG DAVANQ) \KHI LQDGADD
SHJRP OGFHR \HIP HOQVR WHHQIWY 7KH&2' 0 R WHERP SO \KHE&( 2 DWHXH/KHI LCDGRDOKHDON DOG SHIRIP DFHR \WH&RP SDQ. DQGP ENHAVUARXUAH DERFDARD
GRMRY/RODFRORIMSEDLY CFFRAQIO WHERP SI) KDVDMQIBIRSHIDY DG U-SRMEBIVHIP HOW

7 KHIRTBZ LQ) \EEGISUHIVUYHIHVE, XQEHZ UMY GYIMRQ! RAKHWUHHP ROMYHIGG-XCH DG

8 QGHZ UMY ' LYIMRQ

IQWRAD/
&DAXOV
3WRHMRIO LCEON
+ HOOKFDLH

1 HAZ UMD SUP IXP V

7 KHIRTRZ L) \EEGISUAHIVUYHOHVE, XQEHZ UMY GYIMRQIRAHM] P RQNVHIEHG-XCH DG
8 QEHZ UMY ' IYMRY

LQWR\DQB/
&DXBV
3UWRHBMRIO ICHOW
+ HOOKFOUH

1 HZ UMD SUP IXP V

7KHE&RP SDQ VRSH.IDARY/ QG DAV OUHEGFDAG HQMHD Z MMOQWWHS QMG 6\BIMY DOGOTR LW UHYHHY DUHDMIEXAMGR 8 QUMS 6B EDHE SRIA KREHY

7KH&RP SIQ KDVQRMQIGIP DNRUPXEP HIU-BUBHNY WO SHFHOARUP RUHR LMRECUBHYHIH/GAUQ) M| P ROMVHEHG-XCH DG

BXEVHTXHIN YHON

0 DIHP HQR 96+, KDVHYDDOMS DOHYHVRARXUQ) DM XCH VR GHMP [GHZ KHKHUDQ. HYHQABHMXULHG HWHUUHFRI QURQ RUGVFERXUHLQWHI LDGADD
MNP HOV

$ VARRQDVSUIRNFLEGH| RTFZ LQ) \WHFBMQ) R \WH&RP SIQ 1,32 \MEMPARWHUFHSR DOCSSOFCEGIQMDIFHUBIXDRY CESIRYDY % +/  \WH&RP SO VP DU
RANKRGHU Z LOEHQWROHS 2 Q-XO %+/ WFHYHGUIXDRY CSSURYDORH I HAXDMDAYHMMHR IWRZ GHIKLS LQMIAVIQU6+ , CIVMLE XIXWY 7KY

QYHIMUHZ LAEHH | HRXDMS\WURAIK DAWRXWNRQR % +/  Z KIFK LVH SHAMG R BHFRP SOIMG SUR MR 6HBMP BHU



5 HSRUARI , QGHSHQGHQWE HILWHUHG 3 XEQF $ FFRXQWQJ ) LLP
7RWHYROLGR 0 DQDIHY/DQG6VRANKRGHYR 94RZ KHDG 6SHADOV + RTELQIV, QF

2 SLOLRQ RQ ViKH) LODQFLDOGVIDVIP HQW

© HKDYH DXGWMG WHDFFRP SDQ\ LQJ) FROVRIGDWMG EDOBQRHVKHHAVR %RZ KHDG 6 SHADIV + REEQIV, OF  1RWP HO NQRZ Q DVURZ KHIG+ REBEIQIV, OF  DQGLW
XEMGEDUH/ WH3&RP SDQ” DVR ' HAHP EHU DG DQG WH UHIMG FRORICDMG WM HOWR! LOFRP HDQG FRP SUHKHMYHIQRRP H ®RW R
FKDQUHVLQ IRANKREEHIATHTXLW DQG RN FDWK | GRZ VI RUMH\ HOU/WIHQ HOGHG LOFOXGLQU WH UHIDMS GRMY DQG | LQDQRLDOWMP HWAKHEX BN QMG LQ WH
DFFRP SDQ\ LQU LQGH  FREPARYHD UH HILHG VR DVWHS FROWRIGDMS | LODQALDOMBAP HOW , QRXURSLQIRQ WHFRQWRIGDMS | LQDQRLDOWBAMP HOW SUHHOWOLLD 1Q
D@P DMIDOHSHAN WHILQDOADCSRMMRQ R WHE&RP SDQ DVR ' HAHP EHJ DG DQGWHUHXAVR W RSH.DARQV DQG IWFDWK | BRZ VI RUWH HOLY/
WHQ HOGHGLQ FRQIRUP LW Z LW DFFRXQWQ) SUQAS®N JHIH.DD DFFHBWS LQWHS QIWG VMR $ P HIFD

%DWLV |RU2 SLQLRQ

7 KHVH FRQVRIGDMG | LQDQADOMMP HIW DLHWHUH/SRMELDN R WHERP SDQ VP DQDIHP HQW2 XUUHSRUELDN VR H SUAWDQ RSIAIRQ RQWHE&RP SDQ\
FROVROCDMS | LQDQADOMMP HINEDHE RQRXUDXGW :  HOUHD SXEQF DAFRXQAQ) [P UHIIMMUHG Z IW WH3 XEQF &RP SDQ. $ FFRXQWQU 2 YHIIKW/RDLG

8 QMG E\VBM/  3&$2 % DQG DUHUHTXLUHG VR EHLQGHSHOGHOWZ W UHVSHRARWH&RP SDQ LQ DFFRUGDQRHZ M WHS 6 1 HEHDOHRXUMHY @Y VDQG WH CESOFEG!
KOV DQG UHIXIMARQVR WHGEHEXUMHYDQG ( [ FKDQIH&RP P MRQ DOGWH3&$2 %

: HFRQGXPAMG RXUDXGIWR WHVHFRWRIGDMS | LODQRLDOWMP HOWLQ DFFRUEDQFHZ W WHWEQGEDUGEVR WH3&S$2 % 7 KRVHWEQGDLGY IHTXILHWDWZ HS@Q DG
SHIRP WHDXGWVR REVILQ UHDVRQDE® DWXUDQRH DERXWE KHMHUWH FROVRIGDMG | LQDQRLDOWMBAP HOWDUHIUHHR P DMUDCP DAV HIWZ KHMHUGXHVR HILRU
RUIULXG

2 XUDXAW LOFRXGHSG SHIRWP 1QJ SUIRAHGXUHVR DAHWWHUM\VR P DMUDCP DAIMWP HOAR WH FROVROCDWMG | LODCOADOMMP HOW Z KHMHJIGXHWR HILRURUIDXG
DQG SHURWP 1QJ SURAHGEXHY WDAHVSRQG VR WIRVH UMY 6 XFK SURFHGXUHY LOFXGHG H DR LQIQI RQ DWMAEDMY RYLGHORH UHIDUEIQI WH P RXQW DQG GVFBRXLHVLQ
WHFROVROCDMG | LODQADOWIMAR HOW' 2 XUDXGW DOR LOFXGHS HYDXDWQJ WH DFFRXQWQI SUCHSEY XVHG DOG M. QULFDQWAMP DV P DCHE\ P DQRIHP HOWDV

Z HODVHYDOXXDWQJ WH RYH DOSUHVHMMARQ R WH FROVROCDMG | LODOADOMMP HQW : HEHIHYHWDWRXUDXAW SIRYLGH D UHDVRQCE®I EDMYVIRURXURSIQIRQ

V 3URYZ DMKRXMERRSHY/ / 3

&KIFDIR , @MORYV
0 DK H AFBWRUWHHIHFWR WHWRAN VSONEMVAXWHG Q1 RM VR WH FROVROGDIMG | LODQRLDOWIMWP HOW DVVR Z KLIFK WHCGDMLY0 D

: HKDYHWHYHG DVWH&RP SDQ\ VDXGAWRUMORH



YRz KHDG 6SHADW + RBQIV, QF
& RQRICEDMGE YDDCRHEKHNV

" AP EHJ

IQWRA\DJB/ H ArBWKDH@DD
$WHV
, QMM HOV
) L HP DXUW VHRXUMWY DYDYOE® I RAM® DVOUYDOH 0P RW HSFRWR DG UHSHARYHD
6KRWWMP LOYHXN HIV DAIP RMY HSFRWWZ KIFK CSSUR P DI DUYDOH

7REQQYHAR HOW

&DK DUGFDK HTXLYDBQN
5 HAMAMG FDWK DQGFDK HNLYDDQN
$ FROHGLOYHXR HQAGFRP H

3UP XP EDDIGRH/UHFHYCE®

5 HQMXUDGFHUFRYH.IE®!
3UENGIHQXIDFHSHP PV

" HHWGSRIA CFXAMMROFRIV
3URSHW DQGHIXLSP HQAGHWV

, GFRP H\E} HVUHFHYCE®H

" HHUWHGY DAVHV GHV

2 \KHUDAHV

7RECDWVHN

/ \DELOARY
5 HHYHI RUGAKHY/ DG G/ DENR OV SHOHY
8 QOUHESUP PV
5 HQXUDFHEDDXRHY S0 DEGA
,GFRP H\Bf HY/'SD\ CE®
$ FRXGH SR
2 WHUICHOMWY

7 RECICELOAH/

&RP P W HOVDGFRMYHFAHY 1 RM
BVRFNKRTH HIXIW

&RP P ROWRFN
SDUYDOH \KDUW/ DR H \KDURY/LMKHG DG RAMBQE Q)

$ GAWRICENG LQFTBAMD

$ FOP XOMERKHUFRP SUKHILYHBRW

5HEGHGHIQQIV GHIAW

7 REOMANKRGHY HIXIW

7 RECICELOAHY DQG WRANKRTGHY HTXIW

6HHDFFRP SDQ LQJ 1 RMVAR &RQRIEDMS) LQDGADCBMBAP HON



%RZ KHDG 6SHADOY + REQIV, GF
&RORIEDMG 6\DAP HOVR , GFRP HDQG & RP SUHKHMYH, GFRP H / RW

<HW/( Qa5 HA-P EHU

IQWRX\DJB/ H ABWKDUHDIG SHMWDH@DD
5 HYHOXHV

* URWZ UMKDSUP XP V

&HIHEZ UNDSUHP XP V

1 HAZ UMWMQSUP LXP V
&KOQHLQHMQDIHESWHP P V

1 FNHDUWLHG SUHP IXP V

1 HAQYHXR HQMGFRP H
2 \KHULQXUDGFH BHIDAGLGRRP H

7REOHHXH/

([SHW
1 HABRWHY DG G DN HOW SHOHY
1 HZFDXAMRQFRIV
2 SHDMY H SHOHY
1 RQRSHDMY H SHOH/
) RIIQH FKOQH JOQ/ GRKHY

7RECH SHOH/
, GARP HEH RLHIGRRP HWY[ HY

QR H H SHOH

1 HNGQFRP H

2 WHJFRP SUHKHMYHLQORRP H ®RW
SKIJHIQXQHIM H3J0Q GW RLQMM HOV QIR LFRP HW] H SHOH BHHIVR 0%

7RECHRP SUIHKHMYHICARP H ®W

( DUQQIVSHMKDH
YDIF
' IOWG
- HIKWG DYH.DIHWKDUH/ RAMBQEQ)
YDUF
" IOWG

6HHDFFRP SDQ LQJ 1 RMAR &RQRIEDMS) LQDGADCB\BAP HON



YOOAH - DXDJ

1 HACGFRP H

2 \KHUFRP SUKHUYH®RW GHAR I
&CBABCFRQMEX\NRQI URP SOV
& CBABDEMMEXNROVR SN
6KOWH EDHEFRP SHODMRQH SHOH
YDDGFH " HAHP EHU

1 HACGFRP H

2 \KHUFRP SUHKHUYHLGARP H GHAR \
& CBABCFRQMEX\NR)I URP SOV
& CBABDEMMEXNROVR SN
6KOWH EDHEFRP SHODMRQH SHOH
YDDGFH " HAHP EHU

YRz KHDG 6SHADW + RBQIV, QF
& RQRICOMS 6VIMWP HOWVR' & KDQIH/LQ 6 VRANKRTGEHIT( TXIW

&RP P RQ6WN
$ CAMRICBOG 1Q $ FPXP XOWG 2 WHJ 5HEGQHS ' HIAW 7 RECB\WRNKRTHY/
1 XP EMHUR 6KDLH/ $P RXQW &DSMID &RP SUKHMYH/ RW ( DQQV (TXAW
IQWRA\DJB/ H A-BWKDH@DD

2
2

N NNNN
NONNNN

N ONONN

N NNNN
N ONNNN

N ONONN

6HHOFFRP SDQ LQ) 1 RMAR &RQRICDAG) LODGADCE\BM HON



%RZ KHDG 6SHADOV + RTIQIV, GF
& RORICDMG 6\BMP HOVR &DK ) BZV

<HW/( QGHG' HAHP EHU

LOWR\DQBY
&DVK IOREZWRBHUDWLQJ DFWLYLWLHV
1HW LQFRPH
$GMXVWPHFRYALRH QHW LQFRPHGWER @HWSHAMWEQJ DFWLYLWLHV
$PRUWL]DWLRQ RI SUHPLXP GLVFRXQWYV RQ IL[HG PDWXULW\ VHFXULWLHV
6KDEBVHG FRPSHQVDWLRQ
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
1RQ FDVK OHDVH H[SHQVH
'"HIHUUHG LQFRPH WD[HV
1HW FKDQJHV LQ RSHUDWLQJ DVVHWYV DQG OLDELOLWLHV
$FFUXHG LQYHVWPHQW LQFRPH
3UHPLXP EDODQFHYV UHFHLYDEOH
5HLQVXUDQFH UHFRYHUDEOH
3UHSDLG UHLQVXUDQFH SUHPLXPV
'"HIHUUHG SROLF\ DFTXLVLWLRQ FRVWYV
,QFRPH WD[HV UHFHLYDEOH
2WKHU DVVHWYV
5HVHUYH IRU ORVVHV DQG ORVV H[SHQVHV
8QHDUQHG SUHPLXP
5HLQVXUDQFH EDODQFHYV SD\DEOH
$FFUXHG H[SHQVHV
,QFRPH WD[HV SD\DEOH
2WKHU OLDELOLWLHYV

1HW FDRMKL6HG E\ RSHUDWLQJ DFWLYLWLHV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV
3XUFKDVHV RI
JLIHG PDWXULW\ VHEXULWLHV
6KRUW WHUP LQYHVWPHQWYV
BURFHHGV IURP WKH VDOH RI
JLIHG PDWXULW\ VHFXULWLHV
6KRUW WHUP LQYHVWPHQWYV
3XUFKDVH RI SURSHUW\ DQG HTXLSPHQW QHW

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

1HW FDRMKLSGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV
&DSLWDO FRQWULEXWLRQ IURP SDUHQW
&DSLWDO GLVWULEXWLRQ WR SDUHQW 2

1IHW FDRMKLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV

1HW FKDQJH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK EHJLQQLQJ RI SHULRG

&DVK FDVK HTXLHODWHORMWYWHBORD VK HQG RI SHULRG




%RZ KHDG 6SHADOY + REQIV, GF
& RQRICDMG 6\BMP HOVR &DK) GZV

5HFRQFLOLDWARIOFRIHG FDVK
&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
7RWDO FDVK DQG FDVHKWWXLY¥WIEQMDW R QG U

6XSSOHPHQWDBY RLWBO/KVIORZ LQIRUPDWLRQ
,QFRPH WD[HV SDLG

6HHDFFRP SDQ LQJ 1 RMAR&RQRIEDMS) LQDQADE\BAP HON




%RZ KHDG 6 SHADOY + RTIQIV, GF
1 RMAMR & ROMRICDMS ) LODGADCBVEMWP HONV

1 DMXUHR 2 SHDARQYY

YRZ KHOG6SHADIV+ RBQIV, F 39RZKHG 2%6+,” RPWHERPSDQ ™ IRPHO NIRZ QDVYRZ KHIG+ RBQIV,F VD' HIY DHGRP IAGGIQKIFHKREQ)
FRP S0 WDAVZ KRD RZ GHGE\ 9%RZ KHIG, QIKUDGFH+ RTBLQIV/ 3 29%+/ °~ 2Q0 DK WH&RP SIQ [P HIG-GWHFHWIFDMR LFRERDIROR YRZ KHIG
+RBQV, F \RAOYHWHIP HR WHERP S0 \RYRZ KHIG6SHADWY + RBQIV, (F Y%RZ KHIGSURMGAAGHADEY SURSHWW DOGFDKOOV LOKXIFHSIROENIOWHS 6
QWD |RAMQ) RQ&DKODY 3UR HMRID LCELOW DG+ HOWFDBHUMY Z KLFK DUHSUP DUO Z UMKDRQODQRO DCP WG RUH FHWDQG\VKUEOV 3( 67 EDMV

YRZ KHIG FRIGEVIWEXMHN RSHDMRQNMURXIK WUHHZ KR RZ GHS\KEMADUHY %RZ KHIG6SHADV S QCHZ MMY ,F 3968, LVYRZ KHIBIVO DQILQ) * HHIDO
$ JIHQWREQ) DUMG-ONQXIFHIFHOHIQWHE\BMR 7H D/ DIGLVGRP IAGGIQWHE\BIMR ' HIDY DUH %RZ KHDG, QXIDFHERP SI) |, (F 2%&,” VoRZ KHDBY
IQXUIDFHFRP SDQ \MEMADY CFHQHGOUGERP LAGGIQWHE\BMR © WARQUQ %RZ KHIGS QGHZ UM 6HYFHY ,F 3986, WKHERP SIQ WHYIFH/FRP SI). GRP LAGG
IQWHE\DMR ' HIZ D

2Q) HLDY %68, HOMMGLQR\NIHO DEILQ) * HHICE JHR $IBHP HQV 20 * $ $IWHPHQN  Z W+ RP HAM, QXUIGFH&RP SIQ + RP KW, QIXUDGRH
&RPSI) R ) GUM OG0 (GDB, @GP QWERP I \WIHNHFS$ P) P, WXQJ &DUHY %68 , DORH HRXRMG\KLLG SOV ELRNHUD) UH-P HOW DIBZ L) \WHGLHVED, P HWV
R SWP P VIURP WHERNHYAR Y68, 7KURIKWHHO * $ DIWHP HON %68, Z UNM/SUP LXP DG SIRYIGHVRDIP KDQBIQ) VHYFHVRQEHDD R WHS P) CP , WKQJ & DUHY
DG%&, DAKP HY R WHSUP P GHAR DO LOUQ) \MLE SOV BHQKUIGRH WURKIK D4 XRIBEKDUHS JUH-P HAZ WS P HIFDD) TP LO 0 X0 QKUIIFHERP S 6,
WH$P) P~ $P) P UFHYHDRHAQ) IHHRQQHBUP LXP VDRXP HGE %&, *&HAQI ) HH % &, DORHIMHGLOR DO, QAXUDTRHT LXWE JUH-P HVWR \KSSRYMH
REQIDIRQ/R \KH 4 XRIGKOHS JUHP HWZ LS P) TP

7KH&RP S0 LVRUIDQ) HGDVDMQIGIRSHIDAY DG UHSRMEEBIVHIP HOAKURXIK Z KLFK IWR | HYD YOUHIV Rl \SHADBY LOKDIFHSIRGENMR DQ® EHUR P DNV
6LICQULFDQVS FIRXQAMQ 3RIAHY
D %DIVR 3UHHIBARD

7 KHOFFRP S0 L FRORICDMG | LCDQFLCOWIMAP HONDUHSU-SDUHGLQ DFFREDFHZ LW CFFRXQIMY SUCASBVIHHDM CFR-BMGIQWHS QUMGE\BIM/R $ P HIFD 28 6
*$$3 DIGLEFOGHDOIFRQNVR WHERP S0 DIGIWZ KR RZ GHG\WWEMGDUHVD/R DG RAH\ FOWHGE' HHP BHU DG $@OQMRP SIQ WIQLAMRYY
DG EDDRHY DHHIP LCDMGLQ FRORIEIRY

E 8WR ( WAP DMV

7 KHSUSDDIRQR \WH LDOADOWEIAP HOVIQFRQIRP LW Z W8 6 * $$ 3 BTXLAYP DRI HP HYWR P DNHHIP DIY/DQG DIRKP SINRQ/KDATH HAAKHDP RXQVU-SRIMGLOWH
FRORICDAG! LCOGRADOXBM HONDQGCFARP SO0 LQ) QRMY & KO HVLQALRXP \KBGRHY FRX@S FDXVHCRXDOUAXGVVR QL LHUP DAIDDD 1URP WRHHXNP DY 6L QU LFDQAAKNP DM/
LQWH&RP SO0 IV FRORICDMS | LQDCADOWIAP HOVLGFOGH EXVWILHGRAP LMGWR UAHYHY/| RUGWHYDQG G DOWMT HIW SHOHY BHQAUDEFHUHRYHIEGIRQXCEAG BWHY
DOGEWDEWWE HOW SHOFY IQUYDOHR LOYHWY HON DOGLGRRP H\Y HY

0 DCDIHP HQAEDHYIWHXIP Db/ DG DAKP SWRQYRQKIMBUFDCH SHIHGFHDOGRKMHUI CRRLY LFOGQ) WHRXUHQWFRGRP LE HYLRGP HOADQG RQ YOURXYRKHUMGI P HOV
KDAMEHDHYHAR EH DR IEGIXQEHMHALURXP WHFH/ 0 DI HP HOASHIRGFDT UYL VIWHXNP DM/ DQG DXXP SINRQY/DQG P DNH/DEWWE HOVWHIR Z KHDI CRVOGG
ALURXP WBGFH/AREM &KDQIH/LQOFFRXQIY) HANP DIM/DQGXQEH®LQ) DAXP SWRQVDHURIQ] HESURSHRIHD LQWHFRQRICEDAG! LCOCAOONTM HON

F  5HHXHS HFRIQURY

7KH&RP SIQ WFRIQ] HYSUHP LXP VDVZ UMK DAKHIGR-BINRQR \WHSRIR  Z KIFK DHHIHERQDSUR IDBEDLYRYHAKHSRIA \MP 8 QDIHESUP P WEHHOMKH
SRUMRQR Z UMKDSUHP LXP VAKDAHIDMAR XQH SLUHG



YRz KHDG 6SHADW + RBQIV, QF
1 RM\R & RARICDMS ) LODCADOSVIMAMP HOV

\MP VR 1Q I RFHLQXIDFHSRIAR 3UHP XP VEIDA UHRHYDEGILGFXGHDP RXQWVUHRHYTEG N URP - DI HQWV DG BIR\HY \WWDADH ERK PAUHO® GXHDBG P RQVQRY HGH
G &DKDQG&DK ( TXLYDBRNDQGS5 HIMPMG & DK DQG & DK (| TXLYDBRW

&DK DG WK HIXLYDBVARP SIMHR - FDK KHTBLQ EDON DHFRXQIV DG FDWK KHG LOWKRWMP VHRXUMWY 7 KH&RP SR FRUGHY DOKLIKO @XGLOQHMY HOVZ 1MW
RUWLCDOP DXYUMH/R \KUH P RQKYRUGIW\R BEHFDK HIXLYDBQW 7 KHFDW Q) YOOHR \WHE&RP SDQ VDK DQGFDK HIXLYDBQWVDSSUIR LP D/ DUYDDH

5 HAMFAG FDWK LV\XEWBQAED DOFRP SUMAGR | XQB/ANHADIGHIQDFFR EDFHZ LW WH, QUXUDGFHT7 DA JUH-P HWEHETHHQ%4 &, DQGS$ P) OP 7 KHFDW LQJ YOOHR \WH
&RP SO VUMMPRMGFDK CSSUR P DAWI QUYDOH

H QMR HN

7KH&RP SIQ FOWI LHVIQYHAR HWLOI L H5P DMUM \HRXUMYA/ Dy DYDLOEGH | RADB! DG D/AKFK \WH  DUHFDUIHG DA DAG| DUYDOH &KDQJHYLQI DUYDOHOHUBFRGG
DVXQUHI H3J0.Q/ BWHY LQDFRXP XOWMERKHIFRP SUKHOLYHEW 7 KHIDUYDOHR! 1] HGP DMUM \HRXUMA/LY JHHIE GHMP LGHGI P TXREINRY/UFHYHS I URP
@IRDD UFRIQ] HESUAQ) HYLFH/RUZ KHRVKAK SUFHYDUHQRADYDLOE®! B\ UH HHIFHWR REHARUAHY LGFOXAQ) REHYHEWIEQ) GYHY SUFLQ) FXYH/RUP DUFHY

BKRVYMIP QMR HOVFRQIWR WHDAY ELQYDQGWHDAKY GRAVZ 1K P DMUMEY I U-DAMNKDQWUHHP ROMYEXVBMWAKDQRH\ HOUDAKHGEDMR SXUAKDH DG DUH YDOHE DV
P RWY HSFRWZ KLFK DSSUR LP D/ UYDOH

5 OO HGLQYHAR HQAIDLQY GRAFY UHSUAHQAKHGL I HIHIFHEHE HHOWWHIP RMY HEFRIAR  VHRXUMEV VRS DG \WH SURAHHEY U HSXSRQVDB! Z KIFK DUHUHFRGHGDARH
WDCHEM * CLOVRUBWHYRQI L H5P DXUNY VHRXUM/ CUHGHMP LGHSRQD\SHAL LF LGHQNIFDARQEDLY

1 FAQYHWE HWGFRP HIGFOGHVIQRMAINGFRP HDY/Z HIDAKHIP RMY DARQR P DN/BUHP 1XP VDG AVRXQN GHAR LQYHXR HOWP DRI HP HUWDG ARG [HY
| ) DU9DHO HOXUP HOW

) QLUYDOHLYGH LGHG DAKH SUFHWDAZ RXS EHUHFHYHER \HOIDQ DAHARUSIIG\R DO/ HUD CCELOW LQDQRUEH® WIQIRNRQEHE HHQP CUNHASDMASOQNV DAKH
P HDXUHP HWEDM ) DUYDOHLY GHAMP LGHGEDHERQD! DIUYDOHKIH DK \WDABURIMY HAKRHXVHR REVHYTEBILCEXWRYHMHXVHR XCREVAYCEGILGSXWDQG UHMXULAARHXH
R REHYCEGILCSXWVZ KHODYDLDE® 7 KH&RP SO X\ HYDI QUYDOHKIHDUAA WDABURUIMY HAKHLCEXWR YOODMRQWAKQTXHY XVHGWR P HDWKUHI CLUYDOHIQR\MUHBYHY
DVIRTBRZV

/ HYHD 8 COONMMG TXRMG SUFHY LQCRRYHP DINHAVWDNDUH CFRHME® DAKH P HDXUHP HONEDM I RULGHRINFDCDWHV RUCCH QW

/ HHD  6LIQU LFOQANRKHUREVHLYCEBILEXWRKHUWDD/ HYHD  LOSXW \KAK Dy TXRWG SUFHVLQ CRRYH P DUNAVI RUMP LOUDWHN RUCCELOMNY TXRMS SUFH/LQLTRRYH
P DUHV | RULG-QIFDCODAHV RJCCE.QNY RURKHILCSXW WDADH GUHA® RULGBIHA® REVALYCEG \WURKIK P DNANFRURER IDAG LOBXW \VKFK. DY LQMAMDMY \ LHE
PXUYHY S0 P HOWNSHHEY GH DXOVDM/ RUGRWAHYHIMAY/

/ WD 6LIQU LFDQMKGREVHLYCEGALCEXW XVHG R P HDXUH | CLUYDOHWR WH H \WAKDAHBYDONREVHLY CEB! LOSXW DUH GRADYDIDE® DG WDAH GRARH&RP SDQ VB
HXP DMR Z KD\ SRHIFDCP DUNH/ABDMA SDQIVZ RXE XVHVR GHMP LGHDWBQRNRQ SWFHI RAWH DAHARUQCELAW DARHP HDXUP HWEDM

6HH1RM | RUIXUKRHUGHEY U DEQ) | DUYDOHAWRXBY
J ' HHUHG3RIA $ FIXMWRQ&RW

$ FXOVMWNROFRIVDARADAG Z LW \KHKFFHM XCCFDXAMMWROR  GHZ. DOG UHIHZ HBLQUKUDGRH DQG UHQUXUDGRH FRQAIAV DUHGH HUMG DOG TP RMY H3UDEED RYHAMHWMP VR
WHUHDMG FRMFW & HAQ) FRP P IWIRQVUHAHYHG RQ AHEHG UHQUUDCFH FRQMEFW DUH GHIRG DI QWA TXAMWNRQ FRUV QG DH AR Q) HGUDBE® RYHAHAOHR \KH
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DAXP HEXQ@EHDIQ) FRFAW HHUMGSRIA CFTIXMWRQFRIVOUHARP SUMHGSUP DU R FRP P MWIRQVDG DHSUVHOMG GHAR XQHUHGFHAQ) FRP P IR ' HHUHGSRIA
CFTXMMRQFRWVDUHUAYLHZ HGR GHMIP LGHI WH DUHUARYHIE® URP XQHGHGSUP P DQG Il GRAVDIHAKDUIHG\RH SHOH $ QIALSDAGLQMAR HQAGFRP HIVARQIGHIGIQ
GNP 1QQ) Ll DSBP XP GHIAHRA H MV 7KHUFRYHIEMVR GHHIHGSRIA DFIXMWRQFRIWLY HYODDMVHEODMD B\ MHR BXMGHN

K 5 HH¥YHIRJ/ RAM/DQG/ RWS$ GWWWR HON [ SHMW

7KH&RP SOQ VUHHYHY I RUBMWHY DG GRW DAWMV HQW SHOHYDHARP SIMHGR FDVHUAHYHY DG LRPAUHG EXWRNBHBRWWC ACHOWY 2,960 57 @ KHQDFDP LV
UBRWWG DFDHUWAHYHLY HWBEDWKHS | RAKHHXP DG XGNP DMSD P HQNEDVHG XSRQNRZ QLG RP DIRQCERAVWHFDIP  $ VP RHLQRP DARQOERVWHRDIP BHRP H/
DYDMEGI RYHMP H FDVHUARVHYHY DUH DEWMWMS DY DESURSUDIM 6 XFK DEWMA HOWVOUH UH GRMGLQWH & RQRICDMS 6\BMP HQWR 2 SHDNRQLQWHSHIRGLOQZ KIFKWH DH
GHMP LICHS 5 HHYHY/DUHDOR HABEQWHG RQBQ DI U DMEDMVWR SURYIGHI RU, %L 5 CHOW DGH SHAMWS RW UHHYHGYHBRSP HQARQUHBSRIMGFDIP V

| RWUAHYH/IFOG-GLOWHERP SO0 W1 LADCADDNIA HOWVU-BUAHONP DO HP HOAY EHWVAKIP DM/ EDVHG XSRQDQIRXDUDI GHIYHS SROAMIP DMOGRM-U
FRMGHDIRY/ 7KH&RP SIQ XVAVDYDUHIV R CRAMCUDOMKQTXHY DG P HKRG/\R GHIYHDQ CRXDUDOSRQAAMP DM 7 KHHP HKRG/P D LFOGHH SHRAGBRWUIDIR SIGRW
GHYHBSP HIMGPXUHG BW GHYHBSP HOVSOIG DG LGRXUHG YRGOHNL) HIXVRQP HARGY DG WX DOGVHYHIW P HNRGY , QALIXP WBGFHYZ KHMRHIPXDUDCP HARG
LVFROUGHIHG P RUHAFUHAEGIWDQWHRKHY \WDAP HARGLY XVHG\R VAAH SRIQAAKNP DM 7 KHOPMOUDOSRIQAAP DMP D, DOR EHEDHGRODMGIP HMIY HIKW) R HXP DAY
SIRGAGIRP HIFKR \WHP HERO/FROIGHIG , QB GWH SHIHFHLYXVHGWR VXSSP HYMHERP SQ VRZ QEBIQVHBRANY DSURLGWUDARYDIGEN GYHESP HQV
DAXP SWRY Z KHHWHERP SIQ WVRZ QADLY QP WG 7 KHCRXDUDOEBLYDI0] HSE AHR BXMGHNOQGFRYHIIH D/CBSURSUDM 6HH1 RM | RUXUKHULG RUP DIRQ

L 5HQXUDJFH

, QWHQRIP DOFRUHR BXMCHY \WH&RP SDQ VIQKIDGFHFRP SDQ. \WEMADY FHEVDSRMRQR IWSUHP XP \R\KLLE SOV BHQKUHYWURKIK SUR IDBDQGH FHWR W
UHQAXUDFHDI WP HWRQDWHDIV RUI CRXGBMYHEDMY 7 KHAHDUDQIHP HWUHBFEHWHH I HAVWR LOAYLGOORIDIJ B DMGRWHAARWHERP SIQ 3UHP LXP VOHAVFRHGLOWH
LGFRP HVBAP HOACHAR FHEHGSUP LXP V 5 HOMKUDFHSUP LXP V FRP P IMWIRQY QG FHEHG XQHIUHG SUHP LXP VRQUAQUKUHE EXMGHN CUHIFFRXQIMG | RURQDEDY FRMMN
Z WNOKDAVHGLO DFFRXQINY | RAWHRUL LQDOSRIFLHY KHE COGWHWWIP VR \WHUHQUKUDGFHFRQAMFW 7 KH&RP SDQ UFHYHVAHEQ) FRP P MIRQVIQTFFREIFHZ W FHMIO
UHQAXUDFHWDMNY 7 KHFHAQ) FRP P MWIRQYCUHFCSMI HG OGP RUY HGDVDUHSAUROR XQEHZ UMEY CFDAMMRQH SHOHY 7KHXQHDGHSSRMRQR SUP P VAHE-G\R
UHQUUAY LV BHBRAG DV SUEDG UHQAKUIDFHSUHP LYXP VOGG HOUHG UDBE® RYHAMHXQGHDLQ) DAXP HSSRIA \MP

7KHHAWP DAG P RXQNR  UHQUXUDGRH UHRYH.IEGIRQXCEOIG G DUH UHBRNG DY UHQUXUIGRH UHARYH.IEGI RO XQEOIG GRAKHY DG BRW DO QW SHOHY &HEHG
UHQUMUDGFHFRQAIAV GR GRAHIHYHWHERP SDQ R IWSUP DY REQI DMRQMR W SRIA KREHY 7R\WHH WADUHOQKUHIGRY CRAP HHNWV REQ) DIRQY XQEHUHOQXUIDGRH
DIUHP HQNV \WH&RP S UHP CL.QVACEGH| RAVKAK REQIDARYY
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M 3URSHIW DQG( TXISP QWL HW

3URSHW DG HIXSP HOMCHAMY FOWIHG DAFRWBMY CFEXP XA G-BUHADIRY ' HSUHADAROLY FOBXDMEXMQ) \WHWALLIKADCHP HKRGRYHAKHHAP DMGXVH XODYH/R \KH
UAGHRMHDAHVZ KEK DQHVIGRP R\ I ) RUFHABEQGDHRTBLE SUIRYHP HOV G-EUHADNROLY FOBXTWE RYHMWHWKRIMR \WHHIP DAGYXVH XODYH/R WHUASHRRYH
DAHVRUKHEDHWP ([ SHIEUUH/I RUP DLQMDGRHDOG U-SDLY DUH KDL HE VR RSHIDIRQY DV IGRXUHS 8 SROGVERVMRY \WH DWVHAFRWADQG UHIMAMG G-BUHADNRQCUHUP RYHS
1URP \NHCFFRXQIN DG \WH UG JOQRUGWLVIFOGHSLOWHERP SDQ TV&RQRIEDAMG6\BM HOVR |, FRP HOQG&RP SHKHQLYH, GFRPH / RW

7KH&RP SIQ CFFRXQIVI RAVR & DUHGHYHESP HWRWIQTFFREDFHZ WS 6& , QMOD0B \HBR\RDUH & CRMHT DIRQR FRWWEHILQVZ KHOWE R FUMMIDDUHP HA
WHSUHIP LY SIRWPAXIIHLYFRP SOWNG DG LW/ SURTEGIWDAH\R \E DUHZ LOEHFRP SBIMG DG XVHS | RUWIQMIGHG XQRIRY & CEMIT] DARQAHDAYZ KHQWH

\R\Z DHIVAXEWEQND FRP SBIMDQGUDG. | RUWIQMGHGXWH LFOQQ) WHFRP SOURQR DI QU LFOQAMANY & CEMUT] HG\R \E DUHFRWVDHLGFOGHGLQ SURSHW DQG

HIXLSP HOMGHARQWKH & RORIEDAMG YDDIGFHEKHA - HHYCODMWHXVH X0 R FOSAB HG\R \& DUHRQ DQ DQQXCCEDY DUGWMVRULP SOLP HAZ KHHYHUHYHOVRUFKDIHVIQ

ALURXP WIFHY/ RAPXUWDFRX S LP SCRAKH UHFRYHIIELAW R WHHDXHNV & RAVUHDMGVR SUHIP LY SURWRATRAYANAY DQG SRIP SBP HMBNRORSH.IDIY CRAYNA/ DU

H SHOHEDVIGRXUWHG 7 KHFDSMU] HGFRWVDUHEP RMY H5RQ DML KADCHEDLY RYHAHHAP DAGXVH X0 HR \WHDXHAZ KIFK LY\ HOWY

N ,PSOLPHMR / R / LYHG$ WHV

| RY QYHSDRHNZ WK | LQAM@YHYDUHWAAG | RULP SOUP HVWZ KHIHYHUUHFRI Q] H3 HYHOWRUFKDQI HYLQALRXP WIGFHYLQRFDMWHFDLY L) YDOHR \WHHDWHIVP D GRAEH
UFRYHIE®! , | .QAFDRYR [P SOUP HOADUHSUAHM DUYDOHLY FOBXDME XMQ) HAP DMG I XMHFDK | GZ VH SHAMGWR EHIHHDMG| URP WHXVHR \WRHDAHV $ Q
LP SDLP HQABRWLYUHFRIQ HSRQD UL \WHFDLW LQJ TP RXQAR DERQY @YHE DAHARIDMHAIURXS LV QRABFRYH.IEGIDQGH AHHB/IWI DLUYDOH 7 KHFDW LQY CP RXQ\R DARY QvHG
DAHNRUDAHAIURXS LV CRABHFRYHIE®IL W FHHOAMWHVKP R WHXQEVRXQAGFDK | BZ VH SHANGAR UAKOVURP \MHX\VH DG HYHOXDOR\SRIMROR WHDXHARUDAHAIURYS
7 KDADRFAP HOMY EDHG RQWWHFDUY LQJ TP RXQIR WH DWHARUDAHAI URXS DAKHCDMIVAMIG | RUUHFRYHIELQW $ QLP SOUP HWBRWLYP HDXUHGD/WHIP RXQIB. Z KIFK WH
O LQJ TP RXQAR DAY QYHG DAHARUDWHAIURXS H AHHBYIWI DLUYDOH

O /DWW
7KH&RP ST KDVBDHDIUHP HOVI RAER FRSRIDMR | LFHVECFHYI ROWH\ HOWHIGG' HHP BHU DG 7KHHGDHDUDYHP HOVDHOFFRXQAGI RO
DFREDFHZINS6& [ HDHY 3$6& * $VIGRSIRY WHARP SIQ HBRMGWHSUIRNFICH SHIHQAMR FRP ELGHGDH QG QR BDHFRP SRHIWV DVZ HIDAKHKRW

WP GDHH FHBIRQ 7KH&RP SIQ GHAP LGH/DAFHBWROZ KHAMHUDQ DUDQIHP HQAVRUFRQEIQVD®DH ) RUDQ. DUDQIHP HOMKDAP HAAKHGH LQUWROR DBDH Z HILLIXV
DA/ \KHGDH DX LFDARQ FUMAIDWR GAMIP LCHZ KHKHAKHEGDHLY DI LADFHRURSHDAY GDH

2 QWHBDHFRP P HFHP HWEDM | RURSHIDAY) GDHAKDAKDYHDODHWP R PRHWDD P ROV WH&RP SO WFRIQ] HYDODHAITEMN Z MMOQRMHIICEMNYDIGD
WKAR X\H 3528 DIHAZ MMQRKHIDAHVLIQWHERP S 1V&RQRIEDME YDDFHEKHNT KHITE@MN LV IQWID P HXKUHE DG UHFRIQ) HE DAKHSUHHIYDOHR WHODH
SD P HWDAKHBDHFRP P HAHP HOAEDM 7 KHGAVARXQAIDMXVHEAR P HDKUH\WHGDHCCELON VAKHUDMLP STAWQ\WHGDHRU L \WHUDMLP STAWQWHGDHLY RABDEO
GHAMP LCE®! WHLGRUP HUBOERURZ 1Q) DM 7KH5 2 8 DAVHAAYHTNXOOR WHGDHACELQN DOWAGIRUDQY. LQWOGRUHFWRIWDGOQ GDHSD P HQWP DEHR \WHOWRUDARJ
EH RIHGDHFRP P HR-P HQW

6XEVHTXHQAR LQUICP HDAXUHP HOMAHERP SDQ. UHFRIQ] HYGDHH SHOHRQ DAL KWIGHEDLY RYHAHQRQ FOFHDEGI GDHWIP DG UHIHZ DOSHIRGAKDADA
FROUGHIHG UDRIED DAXUHE DAKHLGAHBINROR \WHODH 52 8 DAHNVOIUHSHIRAFID \XEVAMR P SOLP HOAMAV P LOVRWWHP DOHIQZ KIFK (R @YHS DRHNVDUHWMIAG
IRUP SOUP HQNQDFFREXFHZ MM 68 3URSHIV 3@OAMDQG( TSP HOV
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P ) RHIQ( [ KDQIH

7KH&RP S CFARXQNVI RURMIQH AKOQH JOQV GWH/DIMQ) |URP WHUWP HDAXUP HOAR DQRQS 6 CRIDURSHIDNY H SHOHIDEMV\RS 6 GRALY 7KHFKDQIHIQ
WHACELON GHWRKHI OFXDIRQ/LOWHH FKOQIHUDMDUHLGFOGHG Z WMOQWWHE RORICDAMG6\BAP HOVR |, FRP HDQG&RP SUHKHQUYH, GFRP H / RW DWHHIGR HIFK SHIRG

Q &RP SUKHMYH, GFRPH / RW
&RP SUKHOUYHLGFRP H GRW/ LFOGHY GHAKFRP HOQG GHAXQUAD HGLQMNY HONIDQY QAWK RODYDLOE® RUDBI L H5P DMUMY LOYHAR HOV GHAR \If
R ,GFRPHTOH/

7KH&RP S CFFRXQIVI RULGFRP H\] HYXQGHAKHDWVHADQG ACELON P HARG Z KIFK BNXUAWHUHFRIQURQR GHHUHGWY DVAVDIGGH HIMG\E QCELOWMA/| RAKH
H SHANG I XMUHWE FROHDXHFFHVR HYHOMAWDAKDYHEHHRLGFOG-GLOWHI LCDGRDONBAP HONV ' HHWHG\E DAHVOQGACEONVDHP HDKBGXUQ) HIRMGWY DMVH SHRRG
\R EHCSSOHGLQWH\ HOWLQZ KIFK WP SRUDY Gl HIMGFHVDHH SHAANG\R EHUHFRYHMGRUHMBG 7 KH&RP SDQ UHSFHVGH HWHG\E DAVHVE! DYDODMRQDIBZ DFHWR\KH
H \WQAP DI HP HQNRQFOGHY VAP RIHANHD WD CRAKDAH DAHVZ LORAEHUDT HS

7KH&RP SO DDO] VWA 1100 SRUMRQVIQDTR \WHS 6 | HEHDOWEM GFOCD0G! RMIQWE MUNGRNRQY/Z KHIHIWY BIXLHG\R I LOALGRRP H\E WHM.OY DVZ HIDVIRJ
DORSHQVY \ HOWIQWHHMUMGRAIRYY 7 KH&RP SDQ. HYDODMAY SRIAMROABNHIRUH SHRAMSVR EHVENHRLQWHFRXWHR  SUHSDUC) DOHQMVIAG UAMOQAR GHAMP LCH
Z KHKHUMA/S P RUH ONHD WOQ QRAV\KDVDRK VS SRUMRQZ LOEHVXWEIGHGE, \WHDSSTFCEGIVE DAKRUMY 7 KHHOUHQR P DAUDOS SRANRQABNADRUH SHRAMGWR EHVIN-QWDY
Z R\ QU LFDQ® LFUDHRUGFUDHXQHRIQ] Ho\E BHH LWZ MMOWHGH VW HYHP RO , QMMINDQE SHIGM UHDAG\R XFHVEIOW  SRUMNRQ/DHUFREHGZ MO
RSHDMY H SHMHVZ MMOQWHE RORIDM6\IAP HOVR , FRP HDQG&RP SUHKHMYH, FRPH / RW 1 RHR \WH&RP SO0 VI HEHICRUWDM\Y] LGFRP HVY WUMQVDUH
PXUHO® XQEHH CP LDIRQE WH, QMEDTS HHMHBHYIFH 3,56 RMBIMDANRIMEY

6HH1RM | RUDGAMRIOG RP DIRQROLCFRP H HY
S GKDLHYDHE&RP SHADIRY

%+/ \WHSOHQWRP SDQ R 96+, DAKHGEMW3 , QMIFMVR FHIBQHP S HAVIOFRIGHURQZ W WHERP SO VHP SB HHFRP SHODMRQVINKFMUH ( CFK & @W3
, QLA \IUKPMUHG DY/ DSUR IWQM L. D DG HQMBVWKHHP SR HAAR SUR IWOWMHSDMGHYR % +/ UFHYHDUAMQR \WHULQMIOIQMXR HOA7 KHE.@W3 , QMW
DHOFFRXQAGI RIDVHDAW XQEHB 6&  &RP SHODIRQ WAN&RP SHODIRY 7 KHI CLUYDDHR \WHFRP SHODMRO FRINFXUHE XQEHMHHIZ DB/LVP HDXUHG DAKHEM

R JUQAEDHERQWHI QUYDOHR \WHLY. DG OQG LY WHRIQ] H3DVRSHIDMY) H SHOHZ MAQWHERQRICDAGE\IAP HOVR |, GFRP HOQG&RP SUHKHLYH, GFRP HXMQ) DIWDGHG
P HARG RYHAHUDAMWVAYIFHSHIRG ) RUHWUDHURIQ] H3Z KHOWH RFPXU

6HH1 RM | RUDGAMRIDOQ RIP DNRQROVKOUH EDHEFRP SHODIRD

T WHHMBOQY

SXUXOQAMRWHWMP VR WHCH IGHSFROMEXNR)Y +/ 60H+DERU N 5 HMHP HWIG6DMQIV3@Y *\WH3MD R HP SR HHFRQUBXMRQ\R \WH3@OQOLH
PDAKFGRQWHILLKWY R \DDY XS\RWH,56 FRP SHODIRQTP IWERP SI) FROMEXNRQ/UHH SHOHGLQWH\ HIUI RUZ KUK WHEHH W HIGHS $ @BDMASOONVOH
DORZ H3\R GUHAAKHBWHUR R FRP SHODIRQIQRDSUHVY GHHUDOSDQOQEDS RN N DFFRXQARWMHP I LP XP SHP WKGE @Y

U &RFHAMDARQ/R &UHIWS N

7KHFUHA RWMCHNVR DFRXQMSOW LVHYDDDMGE \WHERP ST VBN LQR CFFRQAHAWDMIVDXIGHEE LQG-SHG-OAIHAHY 7 KHFMAWSSURYDOSURAHY
LQYRYH/DQDXHAP HOAR [CRRLY LGFOGQ) [P RY RKHY
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\WHFRXQMSDWY FRXQY  DIGLQEMY FUHIWW] SRKUHCP LW &RIMICP D EHUIXLHG DAKHAVFUHIROR WHERP SIQ ROFHMIQWIQTFMRQY/EDHERQWH
FUHEE RWMLCHWR \KHFRXQMSDW 7 KHOWDVZ KHHWI QU LFDQARCAHOMMRVR FHEWINP D H IMAGFOGHFDWK DG DK HNXLYDBOW UAMEME FDK DOGLOMIR HOV
SUP 1XP EDDQRHY/UHHYTE® DG UHQUKUDGRH UHFRYH IE®H RUSDIG DG XQEDIG BAWHY/ DG GRW DAWY OV SHOHY

VvV  $@Z DQAHIRU&HAW RWHY

7KH&RP SO0 W UHQAXUIDFHUHFRYH.IEGYDQG SUHP LXP EDICRHY/UHAHLYCEG! CUH\KEMPAR FUHAWERAHY 7 KH&RP SO0 URAMCHD P RQVRY KO HYLOWHFUHAVIXODNY OQG
FRAHUDARQUMNR \KHUHOQUKUDCRH FRXQIM SO DG WHLQUKUDGFH EURNHLY DOG XSCDM/WHDIBZ DIFHI RUFUAWRWAY/DFFRAQIO ) RAWHSHIRGHEQ ' HHP B
EDHGRQWH&RP SO VDO MY\KHDERZ CFHI RUFBHAWRWLY GHMIP LGH\R EHLP P DAIDO

, QMHAR HQWVLOI L] H3P DMUM \HRXUMA/ DOR Z KUFK DUHROWL LHS DV DYDLOEGH RADB! DUHKHB DVDUYDOH QAR DR DgFHI RUFBHEWIRWH/DQG0Q. GHRIGHIQI DU
YOOHWDAY EHIHVHG\R DIMHI URP | CRRLY RKHKDQ FUHAW/ UHFR GHG DV DWSDUDAMFRP SRHR CFRXP XOWMGRKHUFRP SUKHQUYHLGFRP H BW LOWHFRQRICDMS
WA HAR \KDHKREHMTHIXW 7 KH&RP SI). AGRAHFRGD0) DIRZ DFHI RUFUHAWERWHYRQLWDYDOEG! | RADBIVFRXUAMY/D/R ' HHP BHU

W %DMFDQG' LOWMG ( DUQQIV3HIGKDH

YDUE HQQIVSHMDHLY FOBXDME. AYIAQ) GHAGRP HE! WHZ HIKWG DHIIHFRP P ROWEFN RAMBOAQ | RAWHSHIRG ' LOMWGHIQQIVSHMDHLY FOBXDME
AYIGQ GHAGRP HE \KHZ HIKWGDHDIHQ® BHUR FRP P ROWRAN DG AOMYHSRMMICFRP P ROWHAN RAMBREQ) GAUQ) \WH\ HIU 7 KH&RP SO0 GRVQRMDYHDQ
SRMMDID GOMHKDY DAWHRID KD WDALHRAMBOAQ |RIYG+, DHWHFRP P RQVRAN

X  6WANGSOWV

2Q0 D WHE&RPSDQ HIHAMGD  WRADEGIRU IRZDGVSIAR IWKHEOOGRAMBAQ) \KDBWR FRP P RQWRAN SDUYDOH SHMDH $ VDUAKOR \KH
IRZ OGWRAN\VGDARHKXQAIG  \KDUWR FRP P RQWRFN IWXHG DG RAMBOESY) Z DVDARP DNFDD LFUDHGWR P LARQWKOW/R LWKHEDOGRAMBIEQ) FRP P RO
BN Z NRADQ. KO HLOWWH SDUYDOHSHMKDUH $ QWD SHMKDUH DG UHDAGLQ RIP DNRQ SUAHOAGLOWHFRQRICDMS | LCDGRDOWIAP HONDQG DFFRP S0 L) GRAY
KDYHEHHQUANRDRYHD DOWMAG Z KHIHDSSOFCE®! R UH GRARHLP SCFAR WHI RZ DG WRAN\SOV

Y 5 HHNS FRXQMY 3LRQRXGRH HW
5HH® $GOWGS FFRXQIQ) 6B/
$ FFRXQIMY 6\BEDB/8 SO $68 ) LCDOADO QUKP HON+ &UHAW RWHY 7RIIF

2Q-XH \WH) LCDGADCS FARXQIY 6\BEDB/YR0E ) $6%  MKHES 68 ) LCDQADD QAKP HQV  &UHAW RAHY 7RSLF VR SIRVLGHP RIHXVHXO
LQRIP DARQLERMRHH SHAMS FUHAVERWHYRQI LADGRDOQMKP HON 7 KHXSEDMUATXLUAY DI LCDGADCDWHAP HDAUHG DAZP RAMY HE FRWAR EHSUAHQMS DARHGHAZP RXQV
H SHAMG\R EHFRIPAMGE. P HDQVR DQDIBRZ DFHI RUFUHAVWBRWHAKDAXQWURXIK GHAGRP H & UHEWERHY UG \R DYDXOE®! | RUVDBAI L] HG P DU VHRXUMEYP XWATOR
EHUFRE-GWURKIK DQDIRZ DGFHI RUPUHEWBRWHY Z KIFK LV@P MGVRWHIP RXQAR Z KLFK | QUYDOHLYEHBZ. [P RMY HEFRW7 KHP HDWUHP HONR FUMBWERLHYRQDYCLOE®!
| RUNDBIVHRXUAAY VAP LOUXQE-USUYIRXYS 6 * $$3 EXVIRHXSCDMUANXLUAWHXVHR \KHDIBZ DORHOFARXQAMURXIK Z KLEK [P RXQIVFDQEHUAYHYHG UDKHAXDOWURKIK D
LUHYHMEBIZ UMM GRZ Q 7 KH) $ 696 KDVIWKHG DEAMRIS 68 VRQ7RIE  \WDIWR QRAADQIHWHFRHSUCASBIR WHIXGEFHLOS 68 EXW@U\ AHMEQDSHRAWR
w

7KH&RP SI) DRSWMGS 68 RQ- DAY XMQ) WHP RALLHG BARGHRAYHISSURTFK 7 KHDERSWROR \WV$ 68 UAKAMGLQWHUHFRIQUWROR DQOIBZ OFH
| RUFBEWRL BHIDAGR WHERP SDQ TV UHQMNXUDGFHUHFRYH.IEGY DQG SUP P EDDIGRHY UHFHYCE®! %4-FDAHWHERP SDQ. HOMYLQR FROMEAVZ LW UHQUKUHYKDKDYHS 0
YHNDMYVR 3$” ([ FHQWVRUEHIWUDOGKD/DKIVRY R FRIDANY) SWP 1XP EDDGRHVUHAHYCEG! WHH I HAAR DERSWRQZ DVQRAP DAMIDOR \WH&RP S0 VFRQRICDMS
| LOGADOWEAP HOV
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1 RMAVR & RQRIGDMS ) LQDGRDCEVIMWP HQNV

5HHQ® , WHHGS FFARXQIQY) 6\BQEDLB/ 1 RIVHIB GROMG

7KH&RP SO0 LVDQHP HILQ) JURZ W FRP SDQ DVGH LGHELQWH- XP SWEVR XUYSMGHA6\BEVS ANR WH2-2 96 $ PV 8 QEHMH-2 %6 $ PWHP HJLQ) JURZ\K
FRP SDOHVAIDGHD) DGR Q7. RUUAYIVHG CFFRXQIY) WBEDGY WKHE\MEVHNXHOAR \KHHIFRW HOWR \WH-2 96 $ FAXQIDHAK WP HDAKRHWEOELB/CSSO \R SUYDM
FRP SDQHY 7KHERP S LV SURVIGHG DRSWRQVR DERSWHZ. RUUAYIVHG CFFRXQIMY) JXIEDGFHDVDR? HP HILQ) JURZ \WFRP S0 XQEHWH-2 96 $ FMWHD  Z WMQWH\CP H
SHURG/D/WRHRKHZ [VHCBSTFCEGIVR SXEQF EMCHVHOMEY RU Z MMQWH\EP HWP HSHIRGYDYSUYDMARP SDQHY LFOGQ) HI®D DERSMRQZ KHYSHIP WEB!

7 KHHDHQR RKHUSIRSHRARYH CFFRXQIQ) WIREDLGY Z KIFK XSRQWHUH T HARHEM Z RX@KDYHDP DMUDOP SCRARQWH S RP SDQ IV FRQRIEDMG | QDA DOXBNP HQV
QIR HON
7 KHIRTBZ LQ) \REBI\XP P Dl H/\KHDP RMY HG FRWADQG I DUYDDHR \WH&RP SDQ VI L H5P DXUMY VHRXUMHWY DR Z KIRK DUHFDWI LHG DY DYDOE® | RVIBI

* (RWS QUHDT H
$VR' HHPEHJ $P RUNH&RWY * OQV I RAAY/ ) D9 DOH

IQWRADRG/

) L[ H3 P DMUW VHRXUMEY

8 6 JRYHIP HUNDQGIRYHIP HQADJHRA

6\BMOGGP XQFLSDD 2

&RP P HIADCP RO H ETANHG VHRXUMWY

5 FMGHNICP RNV H ECANHG\HRXUANAY

$ WHAECANHG VHRXUMAY/

&RSRDM

7REO

* LRW8 QUHD H
$VR' HHPEHU $P RON H&RWY * DOV I RAA/ ) DU9 DOH

IQWRADE/

Y L[ HG P DAXUW \FEXUMEY

8 6 JRYHIP HUNDQGIRYHIP HOAJHRA

6\BIMOQGP XQFLSDD 2

&RP P HIADCP RO H ELANHG VHRXUMWY 2

5 FMGHQNICP RMD) H EDANHG\FRXUMEY

$ WHAECFNHG VHRXUMAY/

&RSRDAM

7REO

D &ROMAXDD DMUWR ) LLH50 DMUW 6H-XUMH/
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3URHMRIO LCEOW DG+ HIGFOUHUMY QHAR LOKUCQY \MLG SOV UHQXUDGFH Z UMMORQEFKDDR $P) [P B %68, $P) [P WFHYH/DAHAQ) IHHRQQUBUP PV
DAKP HGE %8&, %&, LVUTXUHGR VEAADIGH DAHVLIQ DVKWAR VHRXUHD SRMRQR W UHQUKUDGFH UHFRYHLIE®! REQ) DIRQXQEHAHDI P HQV

%68, KDVW-EODMO * $ $ JUHP HOVZ WW\KHS P) TP, WANLQ) &DUHY 8 QGHAHHDIWHP HON %68, LVSHP WG\R MWKHIQXUIFHSRIFH/RQEHDD R \WHS P) TP
,WKQ) &DUIHYDOGLYDOR URSRMEGI RUSIRVIAQ) DFFRXQIMY  FOIP VKDQEIQ DOGRAHUGHHADY VHYIFHARWHS P) TP, WXQ) & DUHYAR \XSSRIWAVUASHRRYH
WIXDRY WIARY DOGRAHUFRP SIDGFHUATXUP HQV 968 , LVHMBG\R FRP P WRQLOH KD HI RAMHHVHYLFHY Z KLFK LY DEWMME VR HIXOCCRMOCFRWYI RUHTFK P RO
LQOAFREDCAHZ LK WHWLP VR WHO * $ $ JUHP HOV

Q DB %&, HOMMGIQRDPHEHE4 XRBEKDUHS HQMUDIFHS JUHP HMDQGDAHEHS( [ FRWR / RWS HOQWKUIGRHS JUHHP HOAZ LK UHQUKUAY 1QZ KLFK DVFEOUDA
\WEMGDY R $P) P SOMASDAG , QDGEAWRY % &, DORHOAMFGIQR DR BHUSIR HMRIOMH4 XRIDGKDHS HOKUIGFHS JUHP HOAZ LK UHQKUAY 1QZ KIFK DVVEMADY R
$P) P DORSOMASDAG

) ROWH\ HOWHGG' HHP BHU DG WZKHGIGRUWHG  PLARQDMG P ILARQR AHAQ) [HVDQGRHEG PIORQDG  PIARQR Z MWD
SHPLPVARSP) [P UAS-RRYHD
,GFRPHTO W/

7KH&RP SO0 CFARXQIVI RULCFRP H\B HYXQEHAKH DXRNIQG ACELAON P RKRG Z KIEK UADUAARHUFRIQWROR GHHUWHG\E DAHVDOGGH HIHG\E CCELOWNI RUKH
H SHAMG I XMUHWE FROHDXHFFHVR HYHOMKDAKDYHEHHRLGFOGHGLOWHI LCDGRDOWBAP HOQNV ' HHWHG\S DAHVOQGACE MMV DHP HDKBGXUQ) HIRMGWY DMVH SHRARG
R EHOSSOHGLQWH\ HDWIQZ KIFK\WP SR QLI HHAHYDHH SHRAMG\R EHUFRYHBGRMMNBG 7KH&RP S



%RZ KHDG 6SHADOY + REQIV, GF
1 RMAR& RQRIGDMS ) LCDGADOE\VIBMP HONV

UHSFEVGH HIMG\E DAVHVE! D YDODNRQDIRZ DFHWR\KHH WP DD HP HOWVRGFOGH/IVWYP RIHONHD \WDQ GRAKDAKH DAV Z LORAEHUDD H3

7KH&RP SO DDO] VWA 1100 SRUMRQVIQDTR \WHS 6 | HEHDOWEM GFDCD0G! RMIQWE MUNGRNRYY/Z KHIHIWY BIXLHG\R I LOALGRRP H\ MG DVZ HIDVIRJ
DORSHOVY \ HOWIQWHHMUMGRANRYY 7 KH&RP SDQ. HYDODMAY SRANROABNHDRUH SHRAMSR EHVENHRLQWHFRXYHR  SUHSDUG) DOHQMVIAG UHMOAR GHMP LCH
Z KHMHUIWA/ P RUH ONHD \WDQ CRAVKDACFK - SRMRQZ LEHVNWEEGHS B\ \WHDSSTFCEGIVE DAKRINY 7 KHMOHQRVE SRUMRQAINDRUH SHAMGWR EHVENHD\WDIZ RX@
\LIQULFDQ® LRUDHRUGHFUDHXQUHFRIQ] HOME BHCH IWZ DMKLO\WHGH VW HYHP RQIY | QMIAXDGG SHDGMY UHIDAG\R XFHMBOW  SRUMRQ/ DHUHFRGHEZ MMOQLGRRP H
i H SHOHZ MOQWHERQRIEDAMG6\BM HYR 2 SHIDNRQY/DQGERP SUKHMYH, FRPH / RW 1 RHR WH&RP SDQ VI HEHDCRUMBM\E LGFRP H\E] UM/ DHPXUHO®
XQEHH CP LCDIRQE\ WH, QMEDTS HYHMHBHYLFH 2,56” RUMBIMDAKRIMAY/

) RARH\E \ HOWHQEG' HAHP BHU DG %6+, %68, %&, DUGYB 6, |LBGDFRQRIEMG! HHDOGRP HVY MO
7KHLGRRP H\W SUIRYMRQLYDVIRTBZ V

<HW/( QGG HAPEH)

IQWRADDY
" HHWGLGRP H\Y BHHIW

) HEHIO
7RBOGH HWHGLGFRP H\ EHH LW

SXUHNMGFRP H\ H SHOH
) HBHDD
6\DM
7RECAXAUHQAGRP HWY H SHOH

QPP HWEL H SHQH

7KHH I HAMHVE UIDMRQLGARP HIURP FRQIMXQ) RSHIDARQYZ DVKLIKHAKDOWHSUAYDAXY WEMAY |HEHIOGHRP H\E DM $ P R \WHP RWALI QI LFDQAERRN R\
DOWWR HOVZ HHWHI RTBZ LY

<HW/( QGHG' HAHP EHU

LQWR\DQBY
70 H SHH BHH IWDABARY \if UDMR

70 HIFAWR QU FDQABFREAIY) WPV
3HIP DQHAGL R
6\BM QHWR | HEHIDON
QPP HW H SHOH
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" HHUHGLGRRP HVE HYUH GRAKHCHAS HIHAVR \WP SRUDY Gl HIHGRHYBRE HHQ\KH DU Q) CP RXQAR DWHVDQG QCELOMNY | RUILGDGADOSER WY SXERHY DUGWH
P RXQAVHGI RUGRRP HV] SXUBRWHY 6LIQ LFDQWVRP SRHQVR \KH&RP S0 Y GHAGH HIHGLGARP H\S, HYDUHDV | RTBZ V

$VR' HRHPEHJ

IQWRADDY

" HHUHGW DXV

8 GOHESWP [XP QMR OGFH

8 QUDT HSGIHVROLOYKE HOW

5 HHLYH/| RUGWHY DG GRW DOWE HW] SHOHY/

6KOWH EDHGFRP SHODIRY

$ FRXHGEHHIW

$ P RWY DARQR WIS FRIV

$ FRXHGH SHOHY/

2\KH)

&CBABDBRN/FOL | RZ DG
7RECGHHUHGW] DIV

" HHUHGW] QDELOARY
" HHUMGSRIA CFTXMMRQFRAV
" HRUWADIR)
$ FFHGERIGAVFRXQN
7REOGH HWG\Y QRN

1 HACHHIUHG W] DWHNV

7KHERP ST VUG HAEEDK DYDOXDNRQDEBRZ DGFHI RUDD. JURWGH HUMHGE] DWHIVKDATLHXQINAD R UBHGFEH H/SD CEGILQIXMM\ FOW ) RAS \HU DG
WH&RP SDQ KDVGHMP LGH5 QR YDOXDNRQ DIBZ CRH LY NS EDVHG RO SRAMYH PXUHVMY, CEGILGRRP HOQG | XWUHHILQQIV SURMRANRDY

$VR' HHPELU WHERP SI) KDV] HR| HEHDOGHARSHIDIYY GWFDW IRZ DB/ $VR ' HHP BHU WHFRP SO KDVFCBMIDRW DLW | RZ DUB/R GW
WQ  PLEIRY ZKEKHSWWIQ — DQG) HRAKOMEGIFRQMEMRQFIW IRZ DG/

$VR' HHPELU D RACEONV | RIXQHRIQ] HEWY EHH WZ DYBFREHG \WHH RIH QRIQMIANINGE SHIDBW HIAG\R XQUFRIQ] HEW BHH IWZ HH
WFRIQ] HG , QDEAMRY WH&RP SIQ GRVGRW SHAMDAWHIP RXQIR XQUHRIQ] Ho\E EHH IWZ LOFKDQ HVIQULETD® Z MMOQWHQH W P RQAY 7 KH&RP SDQ VI HEHID
DOGMUM\E BUAQ/UP DOEMRAR\E H CP LODNRQVI ROWH\ HIWEBHILQQQ) Q' HAHP BHU DQGIRZOG

&RP P W HONVDQG & ROMIHHAR

D &RFHIADARY/R &UHAWS N

7KHFUHA RWMCHNVR DFRXQMSOW LVHYDDDOMGE \WHERP ST VBN LOR CFFRQAAHAWDMIVDXIGHEE LQG-SHIG-OAIHAHY 7 KHFMAWSSURYDOSURAHY
LQYRYH/DQDAHAP HOWR [ CRRLY LGFOGQ) [P RY RAHY \WHFRXQMSDWY FRXQY DGLOGAMY FUHAW] SRXUHEP W & RIDMICP D EHUIXUHG DARHAVFHNROR \KH
&RP ) ROAHMIQWIQRIRQYEDHGRQWHFUHAT RWCHIR \RHFRXQASDMY 7 KHOWDYZ KHHVLI QU LEDON



%RZ KHDG 6 SHADOY + RTIQIV, GF
1 RMAMR & ROMRICDMS ) LODGADCBVEMWP HONV

FRAFQMDIRQVR FUEWIMP D H MAGFOGHFDK DIGFDK HMXLYDBOW URRMG FDK DGO HOV SUP P EDDIRHY UHFHYCE® DG MHQKUIGFHUHFRYHIE®! RUSDG
DG XCEOIG BRI DG GRW DN HW] SHOH/

&DK DQG&DWK ( TXLYDBRW 5 HIMRME&DWK DQG, QMW HOV
7KHERP SO P DQELQVIWFDK DG FDK HIXLYDBRNV DQG UWMRRG FDK Z W KLIK FUHEVXDOM | LDGADOQMMNRYY &DWK G-BRUWDHIQH FHWR )" & QKGR IW

7KH&RP SIQ KDVQRW SHIHFHGIQ GRWHYLQ\KFK CFFRXQV 7 KH&RP SDQ EHIHYHVIVAYCRA SRFGVR DD VI QU LFDQAFUHIWIMI RQIWFDK DK HIXLYDBQWV DG UAKURAG
FDK

7 KH&RP SIQ) TV DYDDEG RAVDBILQYHIT HYBRWRIR LVP DRI HGLQ DR EXRHZ LW IXGHIGHAKDADYHEHHQBBRUHG\R P HANSHALLE LOYHWT HONVDRILEY LFOGQQ)
IBQELG/R GYHMI LFDIRY Z KLFK OP [VWKHDIRZ CEGIKREQIVR 0 MQIGIMAKH 7 KHHZ HHQR QYR HIV RKHAKDQLOMXF HOVIQS 6 JRYHGP HIWIQGJIRYHP HOV
DHR UMK LOH FHWR R \WH&RP SO0 VWRANKRTHWMTHMW DY HAHP BHU 7 KHIHZ HHQR LMY HIV RKHADOVKRWAMP LQMHXR HONVDGG
LQYHAR HIVIQS 6 JRYHCP HONIGGIRHIP HOMIHER UMK LOH FHWVR R \WH&RP SO0 VWRRNKRTHWTHMW DY HAHP BHU

SUP IXP vDDQHS HHYDE®

7KH&RP SO XQGHZ UM/DMI QU LFDQAZP RXQAR LWEXMGHAAKURXI K EURNHY/DQG DFUHAWIMN H IMWVMVKRXGSD0. R WHHELRNHY EHXQEGIR | XOLDRHUFRQAFXDO
REQ DARQYUHIMGY VRWHSD P HOVR SUP XP EDDIFHVRZ HE\RWHE&RP S

7 KHIRTBZ LQJ \BEBIVXP P D) H/\KHBERNHY\KDAP DNHXS P RIHWID R WH&RP S0 VIWRRWZ UMMSUP P | RMWH\ HYWHGG' HRP B DG

YR\HY

5\ D6SHADV* RS+ RAQV ,F
$P: ,16* RS ,F

0K 0 F HID&RP SIQH/
&58& ,QKXINFHEHVAY ,(F

) RARH\ HOWHG-G' HH-P BHU DG WHERP S UFRGHEDQOIRZ DFHIRIXFRAEGISUP DP VR QODIG QOUASHRAIHD

5 HQUXUDQAHS HARYH.DE®!

7KH&RP SIQ LVH SRHG\RWHFUHIWIMN DARADAG Z W BHQUXUDFH UHFRYHIEGNR\KHH \WOARDATD) R LWUHQUXUY| IOR P HAAKHURE® DARQ/XQEHUUHQAUDFH
FRUEFW 7 KH&RP S HYDOOM/WHI LGDGADOFRAMROR IWUHQKUHY RQDUHIXTUEDLY DQGP RARLY FRFHMDIRY/R FBHEWIANZ W HQKUHY 7 KH&RP SO DAHWHY
UHQMUHY EDHG RQWH DALI GHG FUHAWIGG | LQDGADOMHIK DAY VI R LQMIDIRID WHFRIQ] H3WDMY DIHAHY

$W HHPEU DG R WH&RP SDQ VUHOKUHYDIHIDAMGS S~ ([ FHIDQVRUEHWUR, $ 0 9%4WAG W HHP BHU WHWUH O HANEDDGRHY
B UHQXUHIDFFRXQMGI RU DG R WH&RP SO0 IV UHQAUDGFH UFRYH.IEGI EDDFHOQE DY HAHP BHU WHWUHOUHAMNDDGRHE. BHOXUBU
CFARXQAGI RU DG R WHERP SO0 IV UHQMUIDFHURYHIEGIEDDGFH 5 HHARL RM  3UHP LXP VOG5 HQKUDGFHS HIDMS, Q RUP DIRQI RUIXUKH
LQRP DIRQ

E 3XUKDH2 EQDARYY

7KH&RP SIQ KDVHQMIGLQR AHMEQDI P HONZ MKQZ KIFK WHERP SIQ LVFARP P IWWHG\R SXUKDHVHLYLEHY SUP DU® UHDAMG VR AR \& DHVHYLFHFRQAIRW 7 KHI L HG
DOGCHMP LTEGISRMROR \KAK SXURKDH



%RZ KHDG 6 SHADOY + RTIQIV, GF
1 RMAMR & ROMRICDMS ) LODGADCBVEMWP HONV

REQDIR)/Z HHOSSW IPDAMD P LARQDN HHP BHU ZKEKFRPH/GHIQ 7 KHREQIDMRY/Z @FHDHGEHIEQ) ROWHIP RQR SUP P Z UMKDE
WH&RP SO0 RYHAHUAGHRRMH\ HOLY
F / MIDARQ

,QWHRE@Y FRAYHR BXMGHW WHERP ST V\XEMAAR GASXAMY Q) DR DOG DEMWDIRQ DM | URP IWILQUKUDGRH DG UHQUUIGFHRSHIDNRYY 7 KHVHP DY DU
JHHDID UHDMEVR LQKUDGFH DG UHQMKUDFHFDIP VDG DHFRQUGHHG LOWHHXBEDKP HONR URHLYHY| RUGRAHYDOG GRW DEWVR HOW SHOHY , QDEAMRD \WHERP SDQ PO
DOR EHRP HIQRYHELQ®I DODRIRQYZ KLFK VHHN H WD FROMPWDOGEP DIH/ SXQUWHEP DIH/RUSHDOWY LGFXAQ) FOIP VOEBILQ) EDGI DM IQKDQEIY R LQKIDEFHRDP V
7KH&RP ST H SHRAVIWXP DAMACELON Z W UASHRAR VKK P DY/ Z LERAEHP DMIDOR IWI LCDGRADCAROGMRY + RZ HYHU DOYHYHRXRRP HYRQVKEK P DY DUHSRAMED!
1URP \WP HVR WP H DG FRXQBEHP DMIDOR \WH&RP SDQ fVUAKXOVR RSHIDIRQ/LQDQ SOOI LCDGRDOWERYY SHIRG

G 2WH
7KH&RP SIQ RZ HVAHMBIQHP SBR P HOA H/ SHIDGWY DG LQMMAVUHDAG\R \WH DG HPSE PHAM H/IRUDQHP SR HHGRP LAGGLOWHS QWS
QP 7TKH&RP SIQ CFAXHGOSSIY IPDAD  PLARQOQG  PIAIRQDVR ' HAHPEHU DG ZKIFK WBUHIVIWEHXWAAP DMR \B HY/ LOMMOGG

SHIOMWYRZ HE D051 RUZ KIFK W] SHAM\R \HABILO
3URSHIW DQG ( TXLSP HQMGHW
$VR' HHPEU DG SURSHWWY DG HIXLSP HOMGHAFRQIMVR

$VR' HRPEH

IQWRA\D/
&RP SX\MMR\X DH

| FDH®RBLP SIRHP HOV

) XUQVMUHDQG HILSP HOV
3URSHWV DOGHTXLSP HWFRW

$ FPP XOMG-BUFDIRY
3URSHIW DQGHTXLSP HOVGQHW

) ROWH\ HIUHQG-G' HHP BHU GBUADNROH SOHZDY  PIARQR ZKFK P LORQUADMG\R P RWY DMRQR FOSAN) HG\R\R OUH ) ROWH\ HOUHDGHS
" HPBU GBUADIRQH SHOHZDY  PIARQR ZKFK P LARQUHDMGWR P RMY DIROR FLSMI HG\R \E D

/ HDWH

7KH&RP SO0 DG LWAXEMGDUH/KDYHD U KV XVHE R GMMWR | LFHVECRHY/LQ1 HZ. < RN DQG&KIFDIR XQEHM-EDDMGDHDIBHP HN 7 KHGDHYDHFDMI LHGDY
RSHIDMY GDAH/ 7KH&RP SIQ Z VGRS \RDQ | LCDFHGDHDUDQIHP HOVDYR DQGGAUQ) \WH\ HIUHGG' HAHP BHU DG 7KH52 8 DAHADQG®DH
QCHOW EDDRVDVR ' HHP BHU ZHH PIORQDG  PIARY UASHRMHY DOGWH52 8 DAHAIQGGDHITEMY EDDGRVDVR ' HHP BHJ ZHH
PIURQDG P IARY LASHRMHD

7KHWP VR \WHRSHIDIY GDA/IQIHIURP | RAURILYH\ HILY 1URP \KHEMAKHERP SDQ JOGHE CFFHVAR WH\STFHY WURKIK R \KH\WBMG\MLP LCDIRQ DM/ Z KIFK

H SWHIQ$ XIXW  DQGO D UAGHRRMHD $ GRRXIK HIFK RSHDMY GDHDIUHP HWRQEIQV/DORSIRQWRH WIGWHOQIW R WHUASHRWHODHWP WHERP S0
VQRMHDREIED FHIBQIVZ LOH HFVHWHHRSIRYY ' XHRWYXGFHIBQN IQWHP HDXUP HQWR WHEODHAITELDN WHERP SDQ KDVH FOG-G\WHSHIRG/FRHIGE. HIFK
UHQZ CORSIRQI URP \KHBDHWMP V

7 KHODH DI UHP HIVFRQIBEQ UQAAFDINRO! HOMUARDADHUH GRAMGLOWHERP SDQ IV GDHICELON EDDGFHY 6LGFHWHEWRXQNDM/LP STRWOQWWHGDH/DHERV
DA DOMEG! WHERP SIQ XVHE DOLGFUHP HRBCERURZ LQ) UDMVR GMARXQARHUP DQQ) GDHSD P HIVIQP HDKUQ) RAUGDHICEMY 7KH&RP SDQ DORAGRN
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LU LMo UHRWARWVRUP DNHSUHED: P HOVIQFRQEHAWNRQ Z W \KHVHGDH DUDQIHP HQWV DAKFK \WHHDP RXQWVDHQRAH GRMGLOWHS5 2 8 DWVHN

/ HDHH SHQHIRMWH\ HWHG-G' HH-P BHU DG ZD/  PUARQIQG  PLARY UASHAYHD / HDHH SHOHLYUBARIQ] H3RODWELIKADCHEDLYRYHU
WHODHWMP LQRSHDIY H SHOH/Z MMOWHERQRIEDAGE\BM HOVR |, GFRP HDQG&RP SUHKHQUYH, GFRPH / RW  7KH&RP SIQ KDVLP P DRMUDOYDUCEGIGDHFRIWDNG

QRWKRWMP GDAHYIRMH\ HOUHXGHG7 KHI RTBRZ LQ) WBEGIVXP P O] HV\KHE&RP SDQ VIXMUHP LQP XP GDHSD. P HWREQ] DINRQY XQEHUCQRQ FOFHDE®IRSHDIY GDH/DVR
' P B

$VR' HRHPEHJ

LQWRADQB/
& ROAMDRXMDCP DXUMHY

/ DM HOY 2

7REDXQAVRXQMG XXUHP LGP XP BDHSD P HOV
I HW ' VARXQAP STFW

7 RECAVARXQMS RSH.DW GDVHACELDN

7 KHZ HIKWMEDHIDHWH DQQ) GDHWP DQ5Z HIKWS DYH I HAVFRXQADMI RMHE&RP SIQ fVRSHDNY GDH/DY/R ' HRHP BHU ZHH \ HUJDEG
UASHRRYHD

&DK SOGIRURSHDMY GDAVIRMH\ HOWHIGG' HHP B DG ZD/ PLORQDG  PILARY KAGHRIHD 7KHHZ HHMQRGRQ FDK DEAMRY | P
Q¥ OGUP FDKUG ODANDNRXAGLODOLFUDHRWHS 2 8 DRMANIQGEDHITELQON

6HIP HOA* HRIUDSKIE DQG 3 URGXPW LGH, I R.P DARQ

7KH&RP SIQ LVD\SHADEN LQMUDGFHJI URXS \WDAHGHIDAY UYHOHVE. XQGHZ UMY DOGR 1 HUQ) DYDUHN R \SHADOV LOXUIGFHSUIRGEMR GRP HAFE P DNHMMURIK
WUHAMMPWQEHZ UMY GYIMRY/ 7 KHAKH RSHIDMY GHRAMRQP INHJ 282" 07 VWHIQAYIGDOUASRMEG! RUDTRFDALY UARXUAHVR DQG DRG] WHILCDGADD
SHIRP DFHR \HIP HQVR WHHQIMY 7KH&2' 0 R \WH&RP SO \WH&KIH ( [ HRARYH2 [1LFHU DRHRHKHI LDGRADCKHIGK DG SHIRP DFHR WHERP SO DOGP DN
UARXUAH DIRFDINRQ GHAMRY/RQDFRQRICDAMGEDLY [FFRAQI® \WH&RP SO KDVDMQIGIRSHDIY DG UHSRMEGIVHIP HQV

7 KHIRIBZ 1O \BEGISUAHVUYHHVE! XQEHZ UMY GYIMRQIRMH\ HIWHGHS' HHP BHU DG

8 QEHZ UMY ' IYMRQ

LQWRADBY
&DKOV

3WRHNMRIO (CEQN

+ HOGKFOUA

1 HWZ U SUP IXP V

7KH&RP SDQ VRSHIDARY/ QG DAV OUHEGFDAG HQMHD Z MMQWWHS QMG 6\BIMY DOGOTR LW UHYHHY DUHDMIEXAMGVR 8 QUG 6B EDHE SRIA KREHY
7KH&RP SIQ KDVQRMQIGIP DNRUPAMRP HUU-BUBHNY \WOSHHQARUP RIHR IMRBCUYHOM/GAUQ) IMAOD HOY OB
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, QXUDOAH 6\, QRLP DARQ

7 KH&RP SIQ VIQKIDGFHARP SIQ \WEMADY %&, UFHYHGIWEHWIFDMR $ XKRIWIURP WH:  WARQMUQ2 |1IFHR WH&RP P MIRGHUR |, QIXUDGFH Z KIFK DAKRU] H
%&, \RWIQLRANBMCHWHIHRWH' HHP BHU %&, VUMWMANGE : MARMOQAY. DARWHIP RXQAR GYIGHIG/IWDDSD Z IWRAMWHISSIRDOR U XDRY
DAKRIMAY % &, LVUAKIPAGIURP SD L) GYIGHIB/E! \KHBWHR R WIMAY FOSMICDQG\KSOWDVR WHSWHHEQ) ' HAPEHU RU WHJUDMUR D
VIR GHACFRP HI RAWHFDBOEU HOUSUHHAQ WHAMR \WHAYIGHIG GMMEXNRY P LOVUHIT HEFCSAMI0) OQYI RAWDV HOU RU E- DIJUHIDMR GHACFRP HI RAWHWUH
FOBOEU HOLY/SUHFHAQ) WHAMR WHAYLGHIGRIAWUBWR) P LAV U H3FOSAMI0) DOV RAKRHFDBGEDU HILYOGGP LOVAYIGHIE/SOG RUFHAMS DUG AMEXURYY

P DCHZ MQWHI LWWARIRR \WHSUFHAQ) WUHHFDBOE HOW $ W HHP BHU DG WHPOLPXP GYIGHGWONG&, FRXGSD Z WWRXAKHDSSURYICR BIXDRY
DAWRANVZD/  PUAOROOG  PLARY WASHRMHD
% &, WVQHNGFRP HOQG VMY FOSABCDQGVXLE0V DVGHMP LOHGIQDFFREDFHZ W BIMAY CFFRXQIY SIRNHY 26$3°  DHDVIRTZV
IQWRADY
1 FMFRPH

GVIMRY FOSMBCDG VKLBOXYV

7 KHVLI QU LFDQAYDUDGRHVEHE HHD6$ 3 DOG* $$ 3 CUHWDWRUMBIMARLY SXUERVHYDFTXMNROFRWNDUH KDL HG\R LGFRP HDVIGRXUHG ERQGY DUHFDWIHG DATP RMY HG FRWY
GH HUWHG | HIH.DODQG \WIAMLGFRP HVE Hy DUH\ENMPAR @P VIRQY DQG FHEIQ DRHV GHLI QDA DY QRO DEP WG DAHVDHAVIRZ H>

7KH1 DIRICS WRADARQR |, QXUIFH&RP P IIRGHYKDYUMN EDHGFDBABD 35 %48 WXL HOMKDATXULHLQUKUDGRHFRP SDQH/AR FOBXI@MDQG USRI RP DIRD
XQEUDUMN EDHGI RUP XD Z KIFK P HDXUA/\IARY  FOSMIOD0G\VKSON GHHEV/EDHERODUHIXGRY GHIQWROR UM LODFRP SDQ VP I R SURGXRN DG W EDDIFHWKHAV
7 KV IXEDEFHLY XVHG\R FOBXOME R FDSMICP HDXUHP HQN 7RIBCS GWKG & CEMICDE5 %8 $ XWRU] HS&RURD HYHD 7RIECS GG & DEMIOLY HIXOOR WH&.RP SDQ 1V
WEOARY FOBMIODQG\KSONH FOGQ) FOSMICDQG KOV GHUYHG URP WHXVHR SHIP WG SUTRIFHARDAGLTHUI URP IR CFFRYXQIY) SLTFUAHY 5 %8 $ XWRU HE& RO
| HYHOV\WHFCSMIDBYHOMHGE. WIXORY DAKRIMAAR GHAMP LGHZ KHMHUUP HADCCRANROLYUHTXLG * HOHDD QR UHP HAOCRMRQLY UHTXLHGLL 7RBCS GWKMG & CEMIOY
RUP RIHR \WH5 968, $ X\WRU) HS&RQARD HHO$ W HAHP BHU %&, V7RECS GAMG&CSMICR P IEIRQZ DV R W5 %68 $ XWRU] H3&RQMRO
/ KD

BXEVHTXHIN YHON
$VR 0 DK WHERP SO WFHYHGIQFDK P LARQR FOBMICARQUBXMRY IR %4 +/
0 DCEIHP HQMR 96+, KDVHYDDDMS DEHYHQVRAXUIQ) DWW HAHP BHU WURIKO DK WHCEDMWHFRQRIEDMS | LQOGADOXBAP HQNZ HIHIWKHG \R

GHAMP LGHZ KHAHUDQ HYHABITXLUHG HAKHUUFRI QURQ RUGMVFBRKUHLQWWH | LDGRLCOWEAM HQV 7 KH&RP S KDYDOR HYDODAG\XEVHNXHOMYHIMMUIRIK 0 D IRJ
WHUHMKOFHR \WHFRQRIEDAG | LCDGRDONBM HOMVR UH GRAKHHIHAVR \WHWRRN\GDARQO D GHAUEGLO1 RM
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BFKHOX®I,, 2 &RQGHQWHG) LQDGAD] QRP DARQR 5 HIMADQW
6VIWP QAR &DWK ) BZV 3DLHIMRP SDQ

&DK IGZ VIURP RSH.DAQ) DRAYIMEY
1 HAGFRPH
$ ANV HOMR UFRIAGIGHACFRP HVR GHVDK SUIRVGHGE. RSHIDY) TR/
( TXOW LQCHACFRP HR \XEMAEDUHY
1 HAFDK SLRVIG-GE\ RSH.DAQ) DRAYIWEY

&DK IGZVILRP LOYHIAQ) DRAYMEY
SRQUBXMRQVR LOYHAR HOAQ\KEMADY
" IMUBMRQIURP LQYHXR HQMQ\KEMADY

1 HFDK X\HGLQ SLRYIG-GE  LQYHWAQ) CRAYMEY

&DKIGZVILRP 1LQDGAQ) CRAYMEY
&ROMEXNRQIURP STV
" IMMBMRQVR S

1 HAWFDK SIRIGGE. X\HGLO 1LODQAQ) DRAVWEY

1 HVAKDQIHLQFDK FDK HTXLYDBON DQG UMMAAGFDK
&DK FDK HIXLYDBQWDG UMM DK BHILGRQ) R SHIRG
&DK FDK HIXLYDBQWVDGUAMEAMGFDK HIGR SHIRG

6XSSOP HOEOAMWRKUAVR FDK |GZ LQRP DARY
&DK SOGI RIGFRP H H/

1 RQ FDK LQYHXQ) DQG | LQDGAQ) DRAYMWHY
" HP HEFRQUBARQ UHIAGR \KDUH EDHG FRP SHODIROWR LOYHXR HONQ\XEMADY
" HP HGFRQUBXIROVR UHIMMG\R VKDUH EDHG FRP SHODIRQI URP SOV
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, WP 2 WHJ( [ SHQOH/R |, WXDQRHDQG' IMMEXWRQ

7 KHI RGBZ LY \BEGIVAVI R \WHH SHOH/SD CEGIE. \WHS HI DO SHRAMGR EHLGRXUHG LOFRQGHAIRQZ W \KHMKOGFH DG GMUEXMNROR \WHFRP P ROWRRNEHQY
GDIMMIGKHIE  RAHAKDWHXQEHZ UM GVFRXQVDGARP P MWIRY $ @R \KFK H SHQMY/DUHHXP DM/ H FEBWRWHG HRXUMAYDQG ( [ FKOQIH&RP P MIRQ RAKH
6( & UILRDNRQIHH WH) LDGADO QBAY 5 HIXDRY $XKRIN,F RU),15$ 1100 | HHOQGWHWHRN H FKOQIHOIY [HH

$ P RXQNV
WEH30OG

6( & WIDNRDI HH
),15% IAQ) IHH

/ A | HH 2
3UQNY 1H/DQGH SHH

$ FFRQMY 1H/DQGH SHOHY

[ HDOHVDEGH SHH/

7 DU HJD HQADQG UH ADU HHYDQGH SHOHY

0 LAHIDGHRYY 2
7RED

WP, QG QUIFDAROR ' ILHRRYDQG2 | ILIFHW

BHUWR) E RWH *& DIBZVDFRSRDIRQWR SIRNCHIQIWFHWIFDMR LFRSRDIRQWDADGUHARURIH HRAYHR I LFHUR WHFR SRUDNRQZ LORAEH
SHYRDID QCEGIVR \WHFRSR DIRQRUMWWENKRTHY I RUP RHEBY @P DIHYIRUEWIFK R [LGHDY GANV D/DALHARUH F-BWZ KHHWHAUHRRURUR | IFHUBOFKHGWHGAW R
@ DOV 1 DGGWR DPAQJIRRG] DN HY DIHSLOLQMMNRICP MRIGANRUNTZ LQIO YIRDAGDAY. DANRU HSWHSD P HOWR DAYLGHIGRUDSSURYHS DWRAN UBSXUAKDHLQ
YIRDMRQR ' HIY DHFRSRIDM@OY. RURBIIGHE DQLP SURSHUSHYRIDCEHH IWRUWHH HRAYHR | LFFUIQD). DRARQE. RUQWHUIKWR WHFRISRIDIRY 7 KHIP HIGG00G
UMBAGFHWIFDMR LFRERDNROR %7 KHIG6SHADW + REQIV, F SIRMGH RAKYIP MMROR CCEON

BHAURD  RWH' * & 36HARD ~ SRIGMVWDAD' HIZ DHFRSRIDIRQP D 1QEP QI\ DY SHYIRQZ KRZ DV LVRUMKUDMHGR EHP DGH SOW\RDD \WUDAIHG
SHIEQ) RUFRP SBIMG CRIRY \MWRUSUIRAHHEQ) Z KHAHURLYLO FUP (DO DEP LQMADAYHRULQYHAMDYH RMHARDQDQCAMROE. RUQWHUWKWR \KFK FRERIDIR) B\ WDRQ
R WHI CRARDAXAK SHYIRQLVRUZ DVDQR [ LFHJ AURRU HP SB HFHRUDJHAR \XAK FRSRIDIRQRULYRUZ D/AHYLQ) DARHUANYXHWR \KAK FRUSRIDNRQDYDALHARU R LFHU
HP SR HHRUDJHQAR DCRMHUFRUSRDIRQRUHQMBUMA 7 KHIQEP QWP D LGFOXGHH SHQHY LGFXQAQ) DVRCH MITHY  MGIP HW [LQH/ DG CP RQNVSOGIQVHMBP HV
CRXDDD DG UWDREIED LGRXUHEE \MAK SHYRQLOFRIGHANRDZ W \KFK CRIRQ \MWRUSLRHHAQ)  SIRVIGHE\KAK SHIRQIRMGLQJIRRG | MW DGLQDP DUHKHUDRIED
EHIHYHG\R EHIQRUCRARSSRHG VR \WH FRUSRDNRQIV EHNQMBMVOGE Z W UASHAARDD FUP LQDCCRRQRUSIRAHHEQ)  KDG QR UDRIEG FXAHR EHIHYHWDAKLY RUKHJ
FROGAWZ DVIABID0$ * HIY DHFRSRIDIROP D 1QEP QI\ D) SHYRYVZ KROWH Z HHRUDWHDSDW \R O \WUWHDMHG SHIEQ) RUFRP SBIMGCRIRQRAMVE RUQWHUWIKWR
WHFRSRIDIRQE. UDRQR WHI CRARDAKAK SHYIRQLYRUZ D/DALHARU R LFHJ HP SR HHRUDJHAR \IXFK FRERIDIRQRULYRUZ D/AHYLQ) DARHUHNXHAR \XAK FRISRIDIRD
DV/DAWRRUR | IAHUHP SR HRUDJHQAR DCRMHUFRLSRIDNRQRUHQMSUMA 7 KHIQEP QW P D LGFOGHH SHOHY LGFOAQ) DARCH VI H CRMDD DG UHDRIED LGRXUHG
B WK SHYRQIQFRIGHANRDZ W KHGH HOHRVHMBP HOAR \XFK CRMRQ RAVKWSURYLGHG\KFK SHYRQTRMGLQJRRG | AW DG LQDP DOGHKHUDRIED EHIHYHG\R EHIQRU
CRARSSRHG\R \WHFR SRR EHWNQMIAXY. SURMGHG\KDAZR LQE-P QULLFDIRQLY/SHIP WG Z WWRXVIMGFLDCCSSURYDOL \WHR! | LAHU GLHRRU HP SE HHRUDIHQAY DOXGIHG\R
EHOEGI\RWHFRSRIDIRY :  KHIHOQR | IFHURUGLHARUNNKFFHM XCRQWHP HIWRURKHZ MHIQWHGH HQHR 0 CRMRQUAH HUMG\R CERYH \WHFRSRUDARQP XWAQE-P QI\
KIP DIDQWAMHH SHQHYZ KUK WK RN LFHURUGUHRRUKDY CRMOD DG UHDRIE®D [GRXUG



6HANRD

I XURHUDAKRU HYDFRSRDIRQ\R SXUFKDH DG P DQMOQLOXKIAHRQBEKDD R DR SHIRQZ KRLVRUZ DVDAUHRRU R LIFH HP SR FHRUDIHQWR \KH

FRISRIDARQRULYRUZ DAHYLQ) DAKHUATXHWR WHFRSRUDNRQDYDAUHARU R LFHJ HP SR HRUDJHWR DORKMHUFRSRUIDIRQRUHMSUMA DICQWNDQ CCELOMW DAHWRG
DI CQWAKAK SHYIRQDQGLGRXUMGE \WAK SHYRQLQDQ \KFK FOSCAW RUDUMGQ) RAR \WHUMIBIMYDAKRK. Z KHKHIRUGRAKHFR SRUDIRQZ RXTS RMHZ VHKDYHWHSRZ HAR
QAP QI\ KIP XQEHUBHRANRD

7 KHOP HYGHG DG UABIMG FHWWIFDIMR LFRERIDNRQR 9RZ KHDG6 SHADWY + RBQIV, F SRVGH/WDW/RZ KHIG6 SHADWY + RBQIV, (F \KDOD\R \WHI X@WH \W/BI DD

SHP MEGIXQEHMH' * &/ 1QE-P QI\ DGKRGKOP GWRILFHY HP SR HYDGGAUWRRYR WHERP S | RUFHIRIQICH O BHDRIED LGPXUHGLOFRQHRANRQZ LW KK
SHYRQVAZECAW DVDQR AU HP SR HRUGUHRRU

WP 5 HHOWDBVR 8 QUHIIMMHG 6 HRXUMHY/
o MIQWH SDWARUHH\ HOLY WH U MAQAKDY IWXHG \WH RTBRZ 1Q) VHRXUMFVR \WH UHI MABQAZ. KLIFK Z HIHQRABHI MMUHG XQGHUWH 6 HEXUMAV/S R
¥ 2Q0D \KH UH) MADOAMXHG VKOWR WP P RQWRRN 1Q FRQUHANRQ Z W DWRRN \SDWVZ KHHE HIFK RHWKOHR RABQEQ) FRP P RQURAN

ZD/UHFDMILHGLOR VKDBWR ARP P RQWRAN

7KHIRMIRQ) WIQIANRQAGRMYRYHID XQGHZ UMY XQEHZ UMY GVFRXQVRUFRP P MIRQY RUDQ SXEQERIHIQ) 7 KHIMMXOGRHR \WHCERYHVERXUAMAYZ D/
GHP HEREHH HP SWURP UH ADARQXQEH MM HRXUMEYS FAQUAIDGFHXSRO6HARY D R \KHEHRXUMIVS VRS HIXOMRY'  RUS HIXTRO6 SURP XODAG\WHIXGEU
D/MDQLANRY/E. DQIMKHICRAQYRIQ) D) SXETF RIHIQ)

WP ([KIEWDQG) LLDQRDOEVIMP HNS FKHGX®Y
D ([KBEW
1XPEHJ ' HRUSWRQ
JRUP RI 8QGKUUHHWHQW
$PHOGHG DQG 5 HVWDWHG &HUWLILFDWH RI .QFRUSRUDWLRQ RI %RZKHDG 6SHF!| IVOAX\DHRMOBILM@M\IYH,$

T 4 [LOHG ZLWKSWKV®(& RQ

$PHOGHG DQG 5HVWDWHG %\ODZV RI %RZKHDG 6SHFLDOW\ +ROGLQJV VXD UYHRIOS BHB\E H & RQUR
6(& RQXIXVW

2SLOLRQO RIBANDGC BOOWH OHDJIJKHU )ORP //3

OYHVWR$JOHHEHOW GDWHG DV Rl 0D\ EHWZHHQ SPRIZKIFDGQ 6SPEQD OXW XR O GQ.¥ X VRRAFHDERE
UHIHUHOFH WR ([KLELWV 4XISM_RV\/\MKH®\&5RI-P$FDU)W‘HRO YRUPSXIXMWHG ZLWK WKH 6(& RQ
%RDUG 1RPUBHPHOW GDWHG DV RI 0D\ WZHHO %RZKHDG 6SHFLDQW\ HROFRIDIK UMW H B Q3
([KLELW WR WKAXRRWHUDYS5HSRUW RO )RUP$ UXMWHG ZLWK WKH 6(& RQ
&RPPRQO 6WRFN BYXUBRBNVHSDWHG DV Rl 0D\ LOFRUSRUDWHG ¥ \4X B LHHIQ®EH 5\ B RIUKAL RION) R U PW
SXIXVW .
S5HJLVWUDVSURE RHRWY GDWHG DV RI 0D\ EHWZHHQ %RZKHDG_ 6SHFLDOW\ +ROGLQJV .QF D¢
WR WKH 8RPESDOWMHUO\ 5HSRUW RQ JRUPSXIXMWHG ZLWK WKH 6(& R
$PHOGHG DQG 5HVWDW HGHJISQ D BIHPH OMO HBIIVDHG DV _RI 0D\ WZHHQ OLGYDOH .QGHPQLW\ &

LOFRUSRUDWHG E\ UHIHUHOFH W R4 KXW B/ O\ 5WRRWWHR&RP|€LDFCX>WJ4XM_\@HG ZLWK WKH 6(& RQ
$PHOGHG DOQG 5HVWDW HGHJIF)D HHPH OMO HASIVDIOG DV RIEHWZHHQ +RPHVLWH . QVXUDOF RPSDQ\ R
SOGHUZULWHUV _OF LOFRUSRUDWHG E\ U‘V-IIMF&QWMLEQLE\MWWBPMMMI&F@%ER@ D
$PHQGHG DQG 5HVWDWHGHJIFRDBHPHOMO HBIIVOHG DV RI 0D\ EHWZHHQ +RPHVLWH .QVXUDQFH
LOFRUSRUDWHG E\ UHIHUHOFH WRAKKXUWIW O\ 5WRRW KWHRER PFODRBAIX MW HG ZLWK WKH 6(& RQ

DQ

E
VWDWHG AXPRWDB BHOWH GRWRIGXDY RESCPOAULFDQ )BIRWIHEXOW XD Q_60Q,V D0 % IR ARPISE
USRUDWHG E\ UHIHUHOQPH AXP® UVKH B OW 5 H S RMRVWKMH )YRRIPSX XMW HG ZLWK WKH 6(& |




1XPEHJ ' HAUSWRQ
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%RZKHDG 6SHFLDOW\ +tROGLQJV .QF 2PQLEXY . QOFHOWLYH 30D0Q _VGHRU S RUWDWH & CE 6 W DN 8 PAQE

PSOR\HH 5HVWPDENHBHPWHROAMNN BQE WU W WKH %RZKHDG 6SHFLDOW) +ROGLQJV .QF 2PQLE
W KH_¥ FBMI D QMUDWLRQ 6WDWBPHQWK RUXIE 6F RQ 0D\
| 'LUHFWRU 5HWZXDISBWH IGPGMDRE X B@H WWKH %RZKHDG 6SHFLDOW\ +tROGLQJYV .QF 2PQLE>
WKH QRFPISDIOAWUDWLRO 6 WDWHBPHOWK RAKHB 6@ RQ 0D\
U

OR\PBPHOWHPHOW EHWZHHQ 6WHSKHQ 6LOOV @IISVDNRMD(\HDG GISHFR. D U DAVRID G LEQ JWH | GNERH &Y K W R P
HUO\ 5HSRUW RO JRUP S$XAJXIMOMHG ZLWK WKH 6(& R

PRI QGHPKIUMHAPWQRQEHWZHHOQ %RZKHDG GSHFLDOW\ + R O HQUBWF RUS RUPEV HG FK\ R H LMWH Q E B HW
&RPSDOSHILVWUDWILRO 6WDWHPHQWK RUXIB 6 & RQ 0D\

QUHBIVHHPHOW SPWKWG DV RIDPRQJ %WRZKHDG 6SHFLDOW) +ROGLQJY . QF WKHDQHXKDNWHVIBDRR W
DGPLOLVWUDWLYH DJHOQW_ VZLOJOLOH OHQGHU DOG LVVXLOJ EDQSHJIOARUGBW UR Q8 & BW B PAHOWK @H
0DV

(] _DPRARIZWIREZ &HIBH FQ U EWD@@HBHEI[(BU_\QHVJV3 QF %R
UHIHUHOFH M51HKLEWWDWL&QR6\WEWHIRWQMK $(& RQ 0D)
0

V__. QK QMF%BBIRHJI@JH@VE‘UD@IFHWE&EIG VERRPEKD WU DWLRQIGEWH
H
$PHOGPHOW WR$WKHHHPHIDYWY FEBWHG DV RI 0D\ DPRQJ %RZKHDG 6SHFLDOWRZRBDBG BIO/H FUDL
H

DG 80GHUZULWLQJ 6HUYLFHVQ,QBGKE DBRBU% R UIOMIHGS , BV M H DHWRHO¥ IR FPVRBRIEKID QMEDWLRQ 6
ILOHG ZLWK WKH 6(& RQ 0D\

6XEVLGLDULHV RI WKH 5HJLVWUDOQW LQFRUSRUDW BIGJEYV W H DHWIHRXF I \WERA/ (R MEPVMBERIA BV& AWK H &R P S
&ROVHOW RI 3ULFHZDWHYKRINGE R R SHUWFERWY B WH G J3 XIEWOA F

&ROVHOW REBSDGEMHIMWH 0HDJKHWYEOXIERPG/LD ([KLELW KHUHWR

3RZHYVRWRUOQH\ LOFOXGHG DV_SDUW RI WKH VLJQDWXUH SDJH KHUHWR

_)_OLQJD)EHCB{H

mmwpmwmmmwsw 0]
E ) LDGADOS\BAP HY/BFKHEXBV

6 FAKHEXBV QRADMMG CERYHKDYHEHHQ RP WG EHFDAHWWHLQ RUP DINRQ UHNXLHGAR EHVAWRN \WHIHQLY QRATSSTFCEG RUVKRZ QLQWH | LDGACOWBAMP HIVRUCRMY
WHIR

MP 8 QEHIENQIV

, QR DUDVLQG-P QU LFDARQ| RUCCEL MM/ DUIMGQ) XQEHAKHEHXUMEVS PWP D EHSHIP WWGAR GUHRRLY R | LFHY DG FROMRTI) SHYRQ/R WHUH A/ BXUAOQMRH
IRURQ) SIRMMRQY RURKHZ [VH WHUH BQMDY EHHQ DGYVHGWDAQWHRSLQROR WHBHRXUMMY/DOG( [ FKOQIH&RP P WRQVKRK LQGHP QU LFDARQLY DI QWEXECF SRIA
DVH SUWHGLOWHE HRXUMEVS PAVDGGLY WHIH RUH XQHI RIAHDE®! , QWHHYHQWKDADFOIP | RULQEHP QU LFDARQ DI QWK CCELOWY RMHAKDOWHSD P HOAR \WHU-IMREQN
R H SHOAVIGRUWHSRUSOGE, DAUHARU R LAH RUFRQARTIQ) SHYRQR WHUH MBQAQWH\KFFHWM XOCH HQHR DY CRIRQ \WWRUSIRFHHEQ)  LVDXHWMGE. \KFK QUHRRU
RILFHURUFRQURTG) SHYRQLOFRQGHRANRDZ LW WHVHRXUMEY/EHQ) HDIMAMIHG \KH U DI L XQBWILQWHRSIQROR \WHUFRXQHOKHP DIRUKDYEHO\HAB B\

FROURTIG) SUHFHEHMKEP MR DFRXWR  CSSURSUDMMULNG RRROWH TXHANROZ KHAHAKAK LGP QULIFDIRQE! \WHP LVDICIQMEXETE SRR DVH SURKHGLQWHE HRXUMIY/S FW
DOGZ L@EHIRHOHGE, WHI LDODEWAFDNROR KK [WH



7 KHXQEHIW GG UIMAIOAKHIE. XQEHIBNHARDN

) RUSXSRH/R GHMP 1QQ) D CCEOWY XQEHIWH 6 HRXUMHYS FAMKH LG RP DIRQ RP IWHG T URP WHIRP R SIRSHRMV 1 LBG DY SDWR - \KLY UH LMADINRQ WP HONIQ
UHIDEAHXSRO5X® $ DIGAREBHSIODIRP R SRSHRXVILGG B WH U IMABQABXYXDAR 5 XB1 E R RJ K XQUWH6HXWWHWS$ PAKDODEH
GHP HGWRBHSDWR WLV UH) ADINRQ WP HOADVR \RHWP HIVW. DV G-FOUHGH [ HARH

) RUKHSXERHR GIMP 1QQ) DR ArEAOW XQGHIMH 6 HRXUMW/$ FVHIRK SRWH | HARYH CP HIGP HFOAWKDAFRQEIQVDIRP R SIRSHRMYV \KDODEHG-HP HS\WREHD QHZ

UH) MADINRQ WP HOAUHDIMY) R WH VHEXUMHY RITHHG WHIHO DG WH RITHUIQ) R XK VHRXUMAY DAKDAXNP H \VKDIDEH GHHP H5 R BH \WH LOQWIOER(D | LGH RITHIQY)
\KHIR
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SXUXOQMR WHUATXLP HOVR WHG HRXUMEVS PR WHXQEHLI GHG U MADQYKDY GX® FDAVHGARLY U DNRQWTMP HOAR EHVLIGHGRQIWEHKDD B \KH
XQEHILIQHS \WHIHKQR GO DAKRU] HG LQWHEIWR 1 HZ <RIN 6\BMR 1 HZ <RINRQ2 RREHJ

M +($' 63(&$/7<+2/',1%6,1&
9% V 6\WWBKHQ6LQY

1CPH BWEKHDBLAY
70@ &KIH ( [ HHAMH2 [1LFHUDQG 3G

32: (52)$77251(<

( DK SHIRQZ KRHWI DMHCSSHYWEHBZ KHIE\ FROXMMAY/ DQGCSSRON6\WSKHOBLAYDG+ 0 DKHZ &AM DOGHIFKR WHP  DVKLYRUKHAMKHDQG @Y 1 X0
DWRCH V1O | CRADQGDIHQN Z W XOSRZ HUR \KEWMNRQ DQG UMKEWMMNRY DOG I X@ERZ HAR CFZ WRXWKHRWHU | RUKLP RUKHUDQGLOKLY RUKHUQEP H SOFHOQGWAG 1Q
D) DQGOUFIBIFWY \R\MJIQDQ DG DADP HIGP HON LGFOQQ) SUH HIHALYHDOG SR | HRIYHDP HOEP HONVDQG U MIDARQ WEAP HON| LOGSXOXOOARS X! XQGEHMH
BHPXUMI/S VR VRKLY U ADMRO\WIAP HWOGG VR LIKHVEP H Z LW DH KIEMARHIR DOGRM-UGRR® HOVLOFRQGHARQWHIZ W Z L\ \KHE HXUMEV DG
([ FKDQH&RP P IR JUDQI) XQR\WHVOL.G DARUCH V 1Q | DPADQG DI HOWI X@BRZ HUDQG DAKRIW VR GR DQGSHIRP HIFK DOGHYHY CRADQG\MQ) WXV RUGHRHADY \REH
CRHLOCQGCERVKHSUHP VAV DVI XD VR DTLQAQNV QG SXSRAYDYKHRUMKHP LIKWRUFRXG GRLOSHIRY KHIE WD Q) DG FRQLUP LY DEDKDAKH\OLG DARCH VIQ | TFW
DOGDIHQV RUIQ R WHP - ROWHURUKLY RUKHAKEBAMROVKEVMM/ P D @F | X® CGRRIFDAOHWREHGRHE YLLWHKHIR

SXVXOQMRWHUITXLUP HOVR \WHBHRXUANAYS PR LY U0 ADNRO WA HOWDVEHHQMIGHG B, WHI RTBZ 1) SHYRQVLQWKH FOSCHAMAY DOG ROWH DMV LQAFDMG

6LICDMUH 70 ' DM
V. 6WHSKHQ 6LOOV &KLHI ([HFXMFLBHHMLGHOW DQG 'LUHFWRU 5, LwRrREHU
GWHSKHQ 6L00V 3ULQFLSDO ([HFXWLYH 2IILFHU
V. %UDG OXOFDKH\ &KLHI )L QD QFH D7V X U H U SEWREHU
%UDG OXOFDKHY 3ULQFLSDO )LQDQFLDO 2IILFHU
V 6KkDBOH\ &KLFHAFRXQWILRH U2 I 2EWREHU
SKLUDB\ BULQRFFIRXQWLQJ 21ILFHU
V. ODWWKHZ %RWHLQ
ODWWKHZ %RWHLQ &KDLUSHUVRQ ZPWRERUY
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KON &RKHQ LUHFWRU 2FWREHU
V )DELDQ )RQGULHVW ‘LUHFWRU SEWREHU
J)DELDQ )RQGULHVW

V 'DYLG )R\ .
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%RZKHDG 6SHFLDOW\ +ROGLQJV ,QF
> @ 6KDUHV RI &RPPRQ 6WRFN SDU YDOXH SHU \

8QGHUZYLWHHRIHQW
2FWRB®@®U >
- 30RDQ 6HFXULWLHV //&
ORUDQ 6WDQOH\ &R //&
HHIH %UX\RR/GWH ,QF
$V SHSUHVHQWDWLYHV RI WKH
VHYHUDO 8QGHUZULWHUV OLVWHG
LQ 6FKHGXOH KHUHWR

FR-BRIDQ 6HFXULWLHYV //&
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1HZRUN £RIZN

FRODPY 6WDQOH\ &R //&
%URDGZD\
IHARUN £RIGN

FR.HHIH %URRGBWWHQF

6HY HYW®X H
1HZRUN £RIEZN

/IDGLHVY DQG *HQWOHPHQ

&HUWDLQ VWRFNKROGHUV QDPHG LQ 6FKHGXOH KHUHWR WKH 36HOOLQJ 6W
FRUSRUDWLRQ WKH 3&RPSDQ\" SURBR WH O\CH WHRUWY R B \VHIQY G LDRON XNDRSLHQMZ O L W H U V

38QGHUZULWHUV’ IRU ZKRP \RX DUH DFWLQJ DV UHSUHVHQWDWLYHV WKH 35HSL
YDOXH SHU VKDUH 3&RPPRQ 6WRFN’ RI WKH &RPSDQ\ WKH 38QGHUZULWWH!
> @ VKDUHV RI &RPPRQ 6WRFN RI WKH KR BROmE\U ZNUK KNV RIS Y/ IBRQ KD DENG WK H

DV WKH 38KEBEWHKWUHYV RI &RPPRQ 6WRFN RI WKH &RP3BRW WR BHKRIXWDVOMDRIGWE® H B
DV WKH 36WRFN ~

7KH &RPSDQ\ DQG WKH 6HOOLQJ 6WRFNKROGHUWKHUU BDJIJBURGIRKEOW VALYNHKI BVAX(
FRQFHUQLQJ WKH SXUFKDVH DQG VDOH RI WKH 6KDUHV DV IROORZV

S5HIJLVWUDWLRQH WRMNSTPHQKNDWY SUHSDUHG DQG ILOHG ZLWK WKH 6HFXULWL
XQGHU WKHSBWFRULWLIBY DPHQGHG DQG WKH UXOHV DQG UHJXO DWILKRIQM6 IRHFIIKLAV



UHJLVWUDWLRQ VWDWHPHQWGER QLREPXEGLQLOHSURVSHEWXY UHODWLQJ WR WKH
WKH WLPH ULWFBHFOHPH GFOXGLQJ WE&H HHBUPDUWWLA® W IWMRQSXOH  $ %FRUW R 8&E
WKH UHJLVWUDWLRQ VW DNMFIPLHYG\VD HDWW WEE XM OMLP H ,RIIRWRADMILRQ " LV UHIHUUHG W
XVHG KHUHLQ WKH WHUP 33UHOLPLQDU\ 3URVSHFWXV"~ PHDQV HDFK SURVSHFW X\
EHIRUHMFMILYHQHVY DQ\ SURVSHFWXV ILOHG ZLWK WKH &RPRBEW DRG SWUV 3D Q WS\
5HILVWUDWLRQ 6W D W HIIPFHFQWL YOHAD MAKH WWLIP\W RP LWV HXOH ,QIRUPDWLRQ DQG W
IRUP ILUVW XVHG RU PDGH DYDLODEOH XSRQ UHTXHVW RIF®/X UWEK DR € QW RXIUR/ 24
VDOHV RI WKH 6KDUHV ,I| WKH &RPSDQ\ KDV ILOHG DQ DEEUHYLDWHG $FW L WKWDA
5HILVWUDWLRQ 6WDWHPHQW" WKHQ DQ\ UHIHUHQFH KHUHLQ WR WKH WHUP 35H.
6WDWHPHQW &DSLWDOL]HG WHUPV XVHG EXW QRW GHILQHG KHUHLQ VKDOO KDY
3URVSHFWXYV

$W RU SUSSSOVRDEKHDY GHILQHG EHORZ WKH &RPSDQ\ KDG SUHSDUHG WKH
LQIRUPDWLR @B YEW] MRKNWK3ERFLQJ 'LVFORVXUH 3DFNDJH ' D 3UG@LPLQDYGE HDRKS
SURVSHFWXV" DV GHILQHG SXUVXD GWEWV R EX@BEKRIQMMWHRI WKH 6 HFXULWLHV

3$SSOLFIDEHOHPHO@ VW3 0@ 1#RZUN &LW\ WLPH 8@ 6HSWHPEHU >
3XUFKDVH RI WKH 6KDUHYV

D (DFK Rl WKH 6HOOLQJ 6WRFNKR O G MWWRYVHAMN MK HV 8§ & H D DO) VD\P 1§ QQ RKAD Wi
SURYLGHG LQ WKLV XQGHUZULWLQJ DJUHHPHQWRQ WHKIH BB VUM HPHQKH U B R GHN Bl DK
VHW IRUWK KHUHLQ DQG VXEMHFW WR WKH FRQGLW LRR \B X/BFAK DR/ BWKWK Bl CRRULL @ . BS)|
33XUFKDVH 3ULFH’ IURP HDFK Rl WKH 6HOOLQJ 6WRFNKROGHUV WKH QXPEHU RI |
VKDUHV GHWHUPLQHG E\ PXOWLSO\LQJ WKH DJJUHJDWH QXPEHU RI 8QGHUZULW\
RSSRVLWH WKHLU UHVSHFWLYH QDPHV LQ 6FKHGXOH KHUHWR E\ D IUDFWLRQ W
SXUFKDVHG E\ VXFK 8QGHUZULWHU DV VHW IRUWK RSSRVLWH WKH QDPH RI VXFK
DJJUHJDWH QXPEHU Rl 8QGHUZULWWHQ 6KDUHV WR EH SXUFKDVHG E\ DOO RI WK

,Q DGGLWLRQ FHUWDLQ RI WKH 6HOOLQJ 6WRF B R’BEOWE R WWK Bl JH HHH Q\M YLHQUEDLG O
WKH 2SWLRQ 6KDUHV WR WKH VHYHS$DOHHPGIQWZ UD /G WAK B\8 @G RYZG HW HQVWR QVW
DQG DJUHHPHQWY VHW IRUWK KHUHLQ DQG VXEMHFW WR WKH FRQGLWLRQVIVURW
HDFK VXFK 6HOOLQJ 6WREFNKROGHU WKH 2SWLRQ



6KDUHVY DW WKH 3XUFKDVH 3ULFH OHVV DQ DPRXQW SHU VKDUH HTXDO WR DQ\ G
8QGHUZULWWHQ 6KDUHV EXW QRW SD\DEOH RQ WKH 2SWLRQ 6KDUHYV

, ] DQ\ 2SWLRQ 6KDUHV DUH WR EH SXUFKDVHG WKH QXPEHU RI 2SWLRQ 6KDL
6KDUHV ZKLFK EHDUV WKH VDPH UDWLR WR WKH DJJUHJDWH QXPEHU RI 2SWLRQ
RSSRVLWH WKH QDPH RI VXFK 8QGHUZULWHU LQ 6FKHGXOH KHUHWR RU VXFK Q
QXPEHU RI 8QGHUZULWWHQ 6KDUHY EHLQJ SXUFKDVHG IURP WKH 6HOQULR) Y X MR Bl
WR HOLPLQDWH DQ\ IUDFWLRQDO 6KDUHYVY DV WKH $B5VNVKUWBWWYRY MR WSKKHILRK
PDGH LQ SURSRUWLRQ WR WKH PD[LPXP QXPEHU RI 2SWLRQ 6KDUHV WR EH VROG

7KH 8QGHUZULWHUV PD\ HITHUFLVH WKH RSWLRQ WR SXUFKDVH 2SWLRQ 6KDU
WKLUWLHWK GD\ IROORZLQJ WKH GDWH RI WKH 3URVSHFWXV E\ ZULWWHQ QRWLF
IRUWK WKH DJJUHJDWH QXPEHU RI 2SWLRQ 6KDUHYV DV WR ZKLFK WKH RSWLRQ L\
GHOLYHUHG DAXGEFSXOPG\IEH WKH VDPH GDWH DQG WLPH DV WKH &0ORVLQJ 'DWH D)
'‘DWH QRU ODWHU WKDQ WKH WHQWK IXO0 EXVLQHVY GD\ DV KHUHLQDIWHU GHIL
DFFRUGDQFH ZLWK WKH SURYLVLRQV RI 6HFWLRQ KHWHRREH (G HIDI W HALMK DUHE SH
'DWH IRU ZKLFK QRWLFH VKDOO EH JLYHQ DW OHDVW RQH EXVLQHVYV GD\ SULRU
SULRU WR WKH GDWH DQG WLPH RI GHOLYHU\ VSHFLILHG WKHUHLQ

E 7KH 6HOOLQJ 6WRFNKROGHUV XQGHUVWDQG WKBDW. YWKR I18W KH WXUDLNMAKWDQ!
6KDUHVY RQ WKH WHUPV VHW IRUWKY7IK@® WHKE BLAF bR ANKRREAKUWY BENRBZWHG JH (
DQG VHOO 6KDUHV WR RWWWKRIRXQKERDGHDFZULWHU

F 3D\PHQW IRU WKH 6KDUHV VKDOO EH PDGH E\ ZLUH WUDQVIHU LQ LPPHC
BHOOLQJ 6WRFNKROGHUV WR WKH 5HSUHVHQWDWLYFRAM\W @ IWR W KDY B RIHGXH &Q GV
$PHULFD¥YRUNZ tRIZN DW 0 1HRUN &LW\ WLPHO®Q 2F WRE HDW>VXFK RWKHU WLP
VXFK RWKHU GDWH QRW ODWHU W KOD/QWKKIH5 H.$ W K VBDOQM. Q WV Y HO/D D @/& FIKHD B\WM B O L C
LQ WKH FDVH RI WKH 2SWLRQ 6KDUHY RQ WKH GDWH DQG DW WKH WLPH DQG SO
HOHFWLRQ WR SXUFKDVYKHVWER H DWIGRGQDAKID RH W XFK SD\PHQW IRU WKH 8QGHUZUL
'DWH° DQG WKH WLPH DQG GDWH IRU VXFK SD\PHQW IRU WKH 2SWLRQ 6KDUHV L
&ORVLQJ 'DWH ~



3D\PHQW IRU WKH 6KDUHV WR EH SXWBRKIOLWHAR Q QOVKAIRZQRY L' Q W HD VDV RMK W/ kB
GHOLYHU\ WR WKH 5HSUHVHQWDWLYHV IRU WKH UHVSHFWLYH DFFRXQWYV R$ GG NV
&ORVLQJ 'DWH DV WKH FDVH PD\ EH ZLWK DQ\ WUDQVIHU WD[HV SD\DEOH LQ FR
6WRFNKROGHUV 'HOLYHU\ RI WKH 6KDUHW KRH DR FIHHX\RRNGERW 8 D Q X JK 7\ K HX (DGFH @O
VKDOO RWKHUZLVH LQVWUXFW

G (DFK Rl WKH &RPSDQ\ DQG HDFK 6HOOLQJ 6WRFNKROGHW KIDRN QUKD HIES U
WKH RWKHU 8QGHUZULWHUYV DUH DFW IOQV W& HRQWQUW R W ¥DS IFRXVOWRH US@ DW P W
ZLWK UHVSHRWLWR RUIKBEKRUHY FRQWHPSODWHG KHUHE\ LQFOXGLQIHUQQR @QHF i
ILQDQFLDO DGYLVRU RU D ILGXFLDUW KHR 6 R0 @OL.@® D SMERF N R BBEHGUYR RFSEIENORINIK W I
5HSUHVHQWDWLYHV QRU DQ\ RWKHU 8 QWXHHU @ Q & HQJ LAMWIRGE X K\RLAQGIHW K HR & RIPG\D RW K
DFFRXQWLQJ RU UHJXODWRU\ PDWWHUV LQ DQ\ MXULVGLFWLRQ 1RQH RI WKH DF
WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHLQ FRQVWLWXWHYV D UHFRPPHQGDWL
RWKHU 8QGHUZULWHUV ZLWK UHYV SHEN YRR DIQ \ HIQWEL WK R Us 190 QVLXQID OWRFUIWKR® G H
FRQFHUQLQJ VXFK PDWWHUV DQG VKDOO EH UHVSRQVLEOH IRU PDNLQJ LWV RZQ
KHUHEQG QHLWKHU WKH 5HSUHVHQWDWLYHV QRU WKH RWKHU 8QGHUZULWHUV Vk
BWRFNKROGHUV ZL WX WHIWSHZWEWWKKHHBWMBUHVHQWDWLYHY DQG WHKHH \R WIKGI\UDFQVGF
KHUHE\ RU RWKHU PDWWHUV UHODWLQJ WR VXFK WUDQVDFWLRQV ZLOO EH SHUIF
&RPSDQ\ RU WKH 6HOOLQJ 6MIRFNEROGHQY 6 WRFHNKRMOGHU DFNQRZOHGJHY DQG D
UHTXLUHG RU FKRRVH WR SURYLGH FHUWDLQ 6HOOLQJ 6WRFNKROGHUV ZLWK FHI
RIHULQJ WKH 5HSUHVHQWDWLYH DQG WKH RWKHU 8QGHUZULWHUV DUH QRW IMDN
HQWHU LQWR D *ORFN XS DJUHHPHQW RU VHOMUDQJY 6BKQ G HYVR DA LK HV B WL FRHU B/HK\W
VXJIJHVW WKDW WKH 5SHSUHVHQWDWLYH RU DQ\ 8QGHUZULWHU LV PDNLQJ VXFK D

5HSUHVHQW MVIUMWDBAE RI7WHK K RRPBOQUHSUHVHQWY DQG ZDUUDQWV WR
BWRFNKROGHUV WKDW

D 3BOLPL OB HFIRXRFUGHU SUHYHQWLQJ RU VXVSHQGLQJ WKH XVH RI DQ\ 3U
&RPPLVVLRQ DQG HDFK 3UHOLPLQDU\ B3URVSHFWXV LQFOXGHG LQ WKH 3ULFLQJ
UHVSHFWV ZLWEFWKHD @ BFQR BWHOMPLQDUY BURVSHFWXYVY DW WKH WLPH RI ILOLQJ
RPLWWHG WR VWDWH D PDWHULDO IDFW QHFHVVDU\ LQ RUGHU WR PDNH WKH VW
QRW PLVGHRBEMRIBN WKH &RPSDQ\ PDNHV QR UHSUHVHQWDWLRQ RU ZDUUDQW\ Z



UHVSHFW WR DQ\ VWDWHPHQWY RU RPLVVLRQV PDGH LQ UHOLDQFH XSRQ DQG LC
&RPSDQ\ LQ ZULWLQJ E\ VXFK 8QGHUZULWHU WKURXJK WKH 5HSUHVHQWDWLYHYV |
DJUHHG WKDW WKH RQO\ VXFK LQIRUPDWLRQ IXUQLVKHG E\ DQ\ 8QGHUZULWHU FI

E BULFLQJ 'HVFDRVXEH3ULFLQJ 'LVFORV XSSO FDEBHED G RIRWKIDQG DV RI WK
WKBEGLWLRQDO &0ORVLQJ 'DWH DV WKH FDVH PD\ EH ZLOO QRW FRQWDLQ DQ\ X¢(
LQ RUGHU WR PDNH WKH VWDWHPHQWY WKHUHLQ LQ WKH OLJKW SRIRW KEKBBN RAXH-
PDNHV QR UHSUHVHQWDWLRQ RU ZDUUDQW\ ZLWK UHVSHFW WR DQ\ VWDWHPHQW
UHODWLQJ WR DQ\ 8QGHUZULWHU IXUQLVKHG WR WKH &RPSDQ\ LQ ZULWLQJ E\ V>
B3ULFLQJ 'LVFORVXUH 3DFNDJH LW EHLQJ XQGHUVWRRG DQG DJUHHG WKDW WKH
8QGHUZULWHU ,QIRUPDWLRQ 1R VWDWHPHQW RI PDWHULDO IDFW LQFOXGHG LQ
VWDWHPHQW RI PDWHULDO IDFW LQFOXGHG LQ WKH 3ULFLQJ 'LVFORVXUH 3DFND.

F ,VVXHWHMWLRMSHRWKWU WKDQ WKH 5HILVWUDWLRQ 6WDWHPHQW WKH 3U
LQFOXGLQJ LWV DIJHQWYV DQG UHSUHVHQWDWLYHV RWKHU WKDQ WKH 8QGHUZUL
RU UHIHUUHG WR DQG ZLOO QRW SUHSDUH PDNH XVH DXWKRUL]H DSSURYH RU
6HF X UWAW.HWKDW F RIGMWW W X\ BV RQ RIR 0 LW RVWEXW MRKH RBIKDQ HRM HDFK VXFK FRPP X!
DQG UHSUHVHQWDWLYHV RWKHU WKDQ D FRPPXQLFDWLRQQHIHWBRYSH MWKV Q RQ/B
QRW FRQVWLWXWLQJ D SURVSHFWXV SXUVEDW W WRXOHFW L R Q GHEIWWRKE  6RHl F\M/EKHHGE
REQQHKHUHWR HDFK HOHFWURQLF URDG VKRZ DQG DQ\ RWKHU ZULWWHQ FRPPX
VXFK ,VVXKWUWUBB 3URVSHFWXV FRPSOLHV LQ D CHF W D WHW EMGI Q RS BIEQW/ ZH WAL W
LQ 5XOH ILOHG LQ DFFRUSHD®) FW RZ MWK W KW HQW XUH WKILWWMH G WKHUHE\ DQG GRH
5HIJLVWUDWLRQ 6WDWHPHQW RU WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH DQG ZKHQ
SULRU WR GHOLYHU\: RLWIXFK 3URXBEHPWKY GLG QRW DQGS0E LRVLRQID G GRRMLD I
PD\ EH ZLOO QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI D PDWHULDO IDFW RU
LQ WKH OLJKW RI WKH FLUFXPVWDQFHV XQ GH R YIVGHERNWKKIN ZIRP IS PQ\GHD NOHRW QFRL U
ZLWK UHVSHFW WR DQ\ VWDWHPHQWYV RU: RRMMQLR QVRAISEHF W RVHREB K3 VN BOK P, VY B HL
FRQIRUPLW\ ZLWK LQIRUPDWLRQ UHODWLQJ WR DQ\ 8QGHUZULWHU IXUQLVKHG W
H[SUHVVO\ IRU XVH LQ@MXE®J,VVXHU )UHH



BURVSHFWXV RU 3UHOLPLQDU\ BURVSHFWXV LW EHLQJ XQGHUVWRRG DQG DJUHH
8QGHUZULWHU ,QIRUPDWLRQ

G (PHILQJRAWK &RP)SIRP\ WKH WLPH RI LVOK MW BR® SXETYRF &RPPRQ 6WRFN WKUR
&RPSDQ\ KDV EHHQ NQG 1VRYW KHPRIRSBQ\QHG LQ 6HFWLBEW DD QRIL(G B M LBRIZFN K LARLP

H 7HYWLQDWHKHY: 0D WWHKLDHWSHFW WR WKH WUD @GV D RWRRIQW ERRSDIOR S O DKMIHC
HQJDJHG7THQWLGDWKHV &RPPXQLFDWLRQV DQG LL KDWHORWW QRWKRVLLRE FDTR BRY
&RPSDQ\ KDV QRW GLVWULEXWHG :RWL DISASHUGR YOHIGWIRRHUV:G& R P ENAVDIVELIRWY KM ¥7 & R P P X
PHDQV DQ\ RUDO RU ZULWWHQ FRPPXQLFDWLRQ ZLWK SRWHQWLDO LQYHVWRKN X
6 HF X USLAML P WMAHVOL Q DW K HV & RPP X QL F D THIVRAQL QRIMD QY VD&R PP XQLFDWLRQ WKDW L\
ZLWKLQ WKH PHDQLQJ RI 5XO#FW XQGHU WKH 6HFXULWLHYV

| SHILVWUDWLRQ RWBSWHWNBGWIDQW WBLWLRQ 6W DW HPRHQMW K EY &K H QB PIF D\DW
VXVSHQGUBBWIKHMH®HVV Rl WKH 5HILVWUDWLRQ 6WDWHPHQW KDV EHHQ LVVXHG E
BHFWLRQ WKH 6 BFWURWILLHQV W WKH &RPSCHULRU B H &KW H& DURH W KIR\RNEKHH § QR OH_G
&RPSD@\KUHDWHQHG E\ WKH &RPPLVNEWQY ID\GRWW KH IVKHO5H DLEVONU BIF\Y R § H6 IV DRV
WKHUHWR WKH 5HJLVWUDW LR QHEWD W AHPGI\VY@ GRHX QR RAGKL SBVIWQBIZLOO FRPSO
$FW DQG GLG QRW DQG ZLOO QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI D PDW
QHFHVVDU\ LQ RUGHU WR PDNH WKH VWDWHPHQWY WKHUHLQ QRW PLVOHDGLQJ
DQG DV RI WKH &0RVL®GGDWHRDO® BYRVMKHDWH DV WKH FDVH PD\ EH WKH 3U
6HF X UWRAW. BYG ZLOO QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI D PDWHULDO ID
WKHUHLQ LQ WKH OLJKW RI WKH FLUFXPVWD Q F 8V RYQWGHKIBAZ MLKH S\RPH\DZH IAD RB G |
ZDUUDQW)\ ZLWK UHVSHFW WR DQ\ VWDWHPHQWY RU RPLVVLRQV PDGH LQ UHOLD(
IXUQLVKHG WR WKH &RPSDQ\ LQ ZULWLQJ E\ VXFK 8QGHUZULWHU WKURXJK WKH E
3URVSHFWXV DQG DQ\ DPHQGPHQW RU VXSSOHPHQW WKHUHWR LW EHLQJ XQGHU
8QGHUZULWHU FRQVLVWV RI WKH 8QGHUZULWHU ,QIRUPDWLRQ

J )LOQODQFLDO 6 KBWH@B QMW MO VWDWHPHQWY LQFOXGLQJ WKH UHODWHG QR
LQFOXGHG LQ WKH 5HIJLVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJ 'LVFORVXUH 3DFN
UHTXLUHPHQWYV RBFW KH 6HW K H LAMIFERBWWRIIHYV ([IPRDRBHQGH&GFWKHDN[PKEBQILHDEOH
DOO PDWHULDO UHVSHFWV WKH



ILQDQFLDO SRVLWLRQ Rl WKH &RPSDQ\ DQG LWV FRQVROLGDWHG VXEVLGLDULHYV
WKHLU FDVK IORZV IRU WKH SHULRGV VSHFLILHG VXFK ILQDQFLDO VWDWHPHQW)\
SULQFLSOHV 3*$$3° LQ WKH 8QLWHG 6WDWHVY DSSOLHG RQ D FQG \ILYWWNXBS FEDDW L
LQFOXGHG LQ WKH 5HJLVWUDWLRQ 6WDWHPHQW SUHVHQW IDLUO\ LQ DOO PDWHU
LQIRUPDWLRQ LQFOXGHG LQ WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJ 'LV
UHFRUGV Rl WKH &RPSDQ\ DQG LWV FRQVROLGDWHG VXEVLGLDULHV DQG SUHVHC
LQFOXGHG LQ WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJILYFQRIVXW P BDWFX
WHUP LV GHILQHG E\ WKH UXOHV DQG UHJXODWLRQV RI &RPW LIVYG R @ HPR P RO \5HLN
6HFXUIAW. HVR WKH H[WHQW DSSOLFDEOH

K 1R ODWSH®YPOVH SKROBHWKH GDWH RI WKH PRVW UHFHQW ILQDQFLDO VWD
6WDWHPHQW WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH DQG WKH 3URVSHFWXV L WKH
VKDUHV Rl &RPPRQ 6WRFN XSRQ H[HUFLVH RI VWRFN RSWLRQV DQG ZDUUDQWYV G
H[LVWLQJ HTXLW\ LQFHQWLYH SODQV GHVFULEHG LQ WKH 5HJLVWUDWLRQ 6WDW®
PDWHULDO FKDQJH LQ WKH VKRUW WHUP GHEW RU ORQJ WHUP GHEW RI WKH &RP
GHFODUHG VHW DVLGH IRU SD\PHQW SDLG RU PDGH E\ WKH &RPSDQ\ RQ DQ\ FOI
LOYROYLQJ D SURVSHFWLYH PDIWHWLDRO W&eMH BEXWH CHDPQIJBURQHUWNVDLDHY P D QHTIXLPW
UHVXOWY RI RSHUDWLRQV RU SURVSHFWV RI WKH &RPSDQ\ DQG LWV VXEVLGLDULI
HQWHUHG LQWR DQ\ WUDQVDFWLRQ RU DJUHHPHQW ZKHWKHU RU QRW LQ WKH R
WDNHQ DV D ZKROH RU LQFXUUHG DQ\ OLDELOLW\ RU REOLJDWLRQ GLUHFW RU F
DQG LLL QHLWKHU WKH &RPSDQ\ QRU DQ\ RI LWV VXEVLGLDULHYV KDV VXVWDLQF
DQG LWV VXEVLGLDULHY WDNHQ DV D ZKROH DQG WKDW KNWKHMKRU QRRP FRYH UH
DQ\ ODERU GLVWXUEDQFH RU GLVSXWH RU DQ\ DFWLRQ RUGHU RU GHFM[HH RW D
FDVH DV RWKHUZLVH GLVFORVHG LQ WKH 5HILVWUDWLRQ 6WDWHPHQW WKH 3UL

L 2UDQL]DWLRQ DQG 7RHR G BMIDIX LJIG HDFK RI LWV VXEVLGLDULHV KDV EHF
LQ JRRG VWDQGLQJ WR WKH H[WHQW VXFK FRQFHSW H[LVWV LQ WKH UHODY DmWI
GXO\ TXDOLILHG WR GR EXVLQHVV DQG DUH LQ JRRG VWDQGLQJ LQ HDFK MXULVC
RI WKHLU UHVSHFWLYH EXVLQHVVHYVY UHTXLUHYV VXFK TXDOLILFDWLRQ DQG KDYH
WR FRQGXFW WKH EXVLQHVVHYV LQ ZKLFK WKH\ DUH HQJDJHG H[FHSW ZKHUH WKI
DXWKRULW\ ZRXOG QRW



LQGLYLGXDOO\ RU LQ WKH DJJUHRBWHR K IWXH E R\DVDOHHYIVD G DREYRHWW HHIY/I P D QHDTXILA
UHVXOWYVY RI RSHUDWLRQV RU SURVSHFWV RI WKH &RPSDQ\ DQG LWV VXEVLGLDUI
XQGHBIWKHPHQW BGCYHWNHHFMKH VXEVLGLDULHV OLVWHHH® HEWHISXH W K MV R QWK L
WKH &RPSDQ\

M &DSLWDOK®DWRRSDQ\ KDV DQ DXWKRUL]JHG FDSLWDOL]DWLRQ DV VHW IRU\
3DFNDJH DQG WKH 3URVSHFWXV DOO WKH RXWVWDQGLQJ VKDUHV RI FDSLWDO V
BWRFNKROGHUV KDYH EHHQ GXO\ DXWKRUL]JHG DQG YDOLGO\ LVVXHG DQG DUH I
ULJKWV H[FHSW DV GHVFULEHG LQ RU H[SUHVVO\ FRQWHPSODWHG E\ WKH 5HJLV
DUH QR RXWVWDQGLQJ ULJKWV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ SUH HPSWL
H[FKDQJHDEQHMVRDUHY RI FDSLWDO VWRFN RU RWKHU HTXLW\ LQWHUHVW LQ WKH
DJUHHPHQW XQGHUVWDQGLQJ RU DUUDQJHPHQW RI DQ\ NLQG UHODWLQJ WFR @K
VXFK FRQYHUWLEOH RU H[FKDQJHDEOH VHFXULWLHV RU DQ\ VXFK ULJKWV ZDUUI
UHVSHFWV WR WKH GHVFULSWLRQ WKHUHRI FRQWDLQHG LQ WKH 5HJLVWUDWLRQ
RXWVWDQGLQJ VKDUHV RI FDSLWDO VWRFN RU RWKHU HTXLBA\ WR MW KRS WY\ R DHD
DXWKRUL]JHG DQG YDOLGO\ LVVXHG DUH IXOO\ SDLG DQG QRQ DVMHHN DEGHFD®
FKDH) HQFXPEUDQFH VHFXULW\ LQWHUHVW UHVWULFWLRQ RQ YRWLQJ RU WUDQ
'LVFORVXUH 3DFNDJH DQG WKH 3URVSHFWXV

N 6WRFN 2SMWUEZRQ@WHVSHFW WR WKH VWRFN RSWLRQV WKH 36WRFN 2SWLRQV”~
&RPSDQ\ DQG LWV VXEVLGLDULHV WKH 3&RPSDQ\ 6WRFN 30DQV" L HDFK 6WRF
RI WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG WKH 3&RGH’ VR TXDOI
WKDQ WKH GDWH RQ ZKLFK WKH JUDQW RI VYNFW I6YAHR EN RGO/ IQRHF EDWDEN PR SARFULDF
DSSURYDO E\ WKH ERDUG RI GLUHFWRUV Rl WKH &RPSDQ\ RU D GXO\ FRQVWLWX'
E\ WKH QHFHVVDU\ QXPEHU Rl YRWHV RU ZULWWHQ FRQVHQWY DQG WKH DZDUG
HDFK SDUW\ WKHUHWR LLL HDFK VXFK JUDQW ZDV PDGH LQ DFFRWGEIWQB B & IDWDIO
DSSOLFDEOH ODZV DQG UHJXODWRU\ UXOHV RYRUMTEW R F R HQRK\D QLIGIF KKGH. O PK DK
H[FKDQJH RQ ZKLFK &RPSDQ\ VHFXULWLHV DUH WUDGHG DQG LY HDFK L\XRKK BIUII
VWDWHPHQWY LQFOXGLQJ WKH UHODWHG QRWHW I LROL\@KEY ZIRWP K DVKH QBPELVYNQR'Y
([FKD@FMW DQG DOO RW KHH RRPGIDFP\EOHY ODRFW NQRZLQJO\ JUDQWHG DQG WKHUH
&RPSDQ\ RI JUDQWLQJ 6WRFN 2SWLRQV SULRU WR RU RWKHUZLVH FRRUGLQDWL



UHOHDVH RU RWKHU SXEOLF DQQRXQFHPHQW RI PDWHULDO LQIRUPDWLRQ UHJDU

O 'XHEXWKRUIZJOMV&RBPSDQ\ KDV IXOO FRUSRUDWH ULJKWYV SREHWHB®G B X \B KR
LWV REOLJDWLRQV KHUHXQGHU DQG DOO DFWLRQ UHTXLUHG WR EH WD N$IQ HRI®
DQG WKH FRQVXPPDWLRQ E\ WKH &RPSDQ\ Rl WKH WUDQVDFWLRQV FRQWHPSODW

P 8QGHUZBINHRHEWIUHHPHQW KDV EHHQ GXO\ DXWKRUL]JHG H[HFXWHG DQ!
Q >5HVHUYHG®@

R 'HVFULSWLRQV RI \WXdH & GrGMAN DHIHVP H@W FRQIRUPV LQ DOO PDWHULDO UHYV
WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH DQG WKH

S 1RISRODWLRQ RMLWKDXOWKH &RPSDQ\ QRU DQ\ RI LWV VXEVLGLDULHV LV |
RUDQL]DWLRQDO GRFXPHQWYV LL LQ GHIDXOW DQG QR HYHQW KDV RFFXUUHG W
WKH GXH SHUIRUPDQFH RU REVHUYDQFH RI DQ\ WHUP FRYHQDQW RU FRQGLWLRC
DJUHHPHQW RU LQVWUXPHQW WR ZKLFK WKH &RPSDQ\ RU DQ\ RI LWV VXEVLGLDU
WR ZKLFK DQ\ SURSHUW\ RU DVVHW RI WKH &RPSDQ\ RU DQ\ RI LWV VXEVLGLDUL}
UXOH RU UHJXODWLRQ RI DQ\ FRXUW RU DUELWUDWRU RU JRYHUQPHQWDO RU UH
VXEVLGLDULHV H[FHSW LQ WKH FDVH Rl FODXVHV LL DQG LLL DERYH IRU DQ'
KDYH D O®GWHHUUNHD\M

T 1R &RQITKHFWYHFXWLRQ GHOLYHU\ DQG SHUS$RUIPBDBOHFE VW \DW &HVERIPESRQV )RR |
WKH WUDQVDFWLRQ VW FRIQMPHRBEW RW HVBEKE\ 3WKIEY. QJ 'LVFORVXUH 3DFNDJH DQG WKH
EUHDFK RU YLRODWLRQ RI DQ\ Rl WKH WHUPV RUHS/XRYL \LIQRW X HR W HRWPE R Q WW R X!
UHVXOW LQ WKH FUHDWLRQ RU RP SFOFXNPIER@® RF HD QUBIRIGMDR BXIMREHW W WKH &RPS
SXUVXDQW WR DQ\ LQGHQWXUH PRUWJDJH GHHG RI WUXVW ORDQ DJUHHPHQW
VXEVLGLDULHV LV D SDUW\ RU E\ ZKLFK WKH &RPSDQ\ RU DQU IRIKMWVR W REVHGL RU
RI LWV VXEVLGLDULHV LV VXEMHFW LL UHVXOW LQ DQ\ YLRODW]|DRVL RQ WK & IS DX
&RPSDQ\ RU DQ\ Rl LWV VXEVLGLDULHV RU LLL UHVXOW LQ WX®HYRRODINXR® \RLF
DUELWUDWRU RU JRYHUQPHQWDO RU UHJXODWRU\ DXWKRULW\ KDYLQJ MXULVGLF
DQG LLL DERYH IRU DQ\ VXFK FRQIOLFWW E U HDFAKX PYELRIDDAHL W@ D@HZIRXOW QR Q
D 0D WH®Y D ONHF \M



U1lR &RQVHOMWGLBHRQWHQW DSSURYDOUHDMXW WRIDWDRQRRY RXBOGIVMLFDWLRQ
JRYHUQPHQWDO RU UHIJXODWRU\ DXWKRULW\ LV UHTXLUHG IRU WEKWHH[MHHQW LCRQG
FRQVXPPDWLRQ E\ WKH &RPSDQ\ RI WK H$ WMUHDHPHFW LR [FH & W Q Wbl RASIOHD WH EL # W W B\
$FW DQG VXFK FRQVHQWY DSSURYDOV DXWKRUL]JDWLRQV RUGHUV DQG UHJLVW
SHIXOBYWWKRUQMW\ 3),15$" DQG XQGHU DSSOLFDEOH VWDWH VHFEXULWLHY ODZV L(C
WKH 8QGHUZULWHUYV

V /HID®BMHG{®HSEW DV GHVFULEHG LQ WKH 5HIJLVWUDWLRQ 6WDWHPHQW W
OHJDO JRYHUQPHQWDO RU UHJXODWRU\ LQYHVWLJDWLRQV DFWLRQV GHPDQGYV
ZKLFK WKH &RPSDQ\ RU DQ\ RI LWV VXEVLGLDULHV LV RU PD\ UHDVRQDEO\ EH HJ[¢
RI LWV VXEVLGLDULHYVY LV RU PD\ UHDVRQDEO\ EH H{SHFWHG WR EHFRPH WKH VXI
&RPSDQ\ RU DQ\ RI LWV VXEVLGLDULHV FRXOGG¥HDYVRI® WE QX RE MW/ KH SME RVZHSH @ RHKRE
$FWLRQV DUH WKUHDWHQHG RU FRQWHPSODWHG E\ DQ\ JRYHUQPHQWDO RU UHJX
SHQGIFQWLRQV WKDW DUH UHT$EFEWHW X @8 H3H WKWL EH BXUQ WWKH/ 5HILVWUDWLRQ 6WI
SURVSHFWXV WKDW DUH QRW VR GHVFULEHG LQ WKH 5HILVWUDWLRQ 6WDWHPHQ
UHIJXODWLRQV RU FRQWUDFWY RU RWKHU G RIFW MERVEHW KO WGDDW MIHKT XL WH/GWKR) @
GHVFULEHG LQ WKH 5HILVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJ 'LVFORVXUH 3DF
6WDWHPHQW RU GHVFULEHG LQ WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJ

W ,QGHSH{FGFREAOYVBDQMHZDWHUKRXYHK&RR KHWVFHYWLILHG FHUWDLQ ILQDQFLEL
VXEVLGLDULHY DQG ZKLFK KDV FHUWLILHG FHUWDLQ ILQDQFLDO VWDWHPHQWYV |
DFFRXQWLQJ ILUP ZLWK UHVSHFW WR WKH &RPSDQ\ DQG LWV VXEVLGLDULHV ZLW
B3XEOLF &RPERROWLQJ 2YHUVLIKW %RDUG 8QLWHG 6F¥IWWWHYVY DQG DV UHTXLUHG ¢

X 7LWOH WR 5HDO PRHI M UY/RRIDINEW QG LWV VXEVLGLDULHY KDYH JRRG DQ(
ULJKWVY WR OHDVH RU RWKHUZLVH XVH DOO LWHPV Rl UHDO DQG SHUVRQDO SUR
LV DGGUHVVHG H[FOXVLYHO\ LQ VXEVHFWLRQ Y EHORZ WKDW DUH PDWHULDO V
FDVH IUHH DQG FOHDU RI DOO OLHQV HQFXPEUDQFHV FODLPV DQG GHIHFWV DQ
E\ WKH FUHGLW DJU$BHRHQW GDWE\GDING RIPR @KW IOHHQBPSNYQWRP WLPH W RINQ R |
%DQN 1 $ DV DGPLQLVWUDWLYH DJHQW VZLQJOLQH OHQGHU DQG LVVXLQJ EDQ
LQ FRQQHFWLRQ WKHUHZLWK LL GR QRW PDWHULDOO\ LQWHUIHUH ZLWK WKH X
VXEVLGLDULHV RU



LLL FRXOG QRW UHDVRQDEO\ EH H[SHFWHG LQGCiGYBUNHHEYN RU LQ WKH DJJUHJLC

Y L QWHOORBWUYIF® SW DV ZRXOG QRW LQGLYLGXDOOS ®UHILQHWWH D JMKH DBWRH
VXEVLGLDULHV RZQ RU KDYH WKH ULJKW WR XVH DOO SDWHQWY SDWHQW DSSOL
PDUN UHJLVWUDWLRQV GRPDLQ QDPHV DQG RWKHU VRXUFH LW GDEHWRHAU HRS\ U
SURSULHWDU\ RU FRQILGHQWLDO LQIRUPDWLRQ QG%VIVQQ IROW & HR SARUM\GZQG HS U@
3 QWHOOHFWXDO 3URSHUW\" QHFHVVDU\ LQ WKH FRQGXFW Rl WKHLU UHVSHFW\K
&RPSDODNG LWV VKEYGREWURHWEKHLU UHVSHFWLYH EXVLQHVVHY GRHV QRW LQIU
3URSHUW\ RI DQ\ SHUVRQ LLL WKH &RPSDQ\ DQG LWV VXEVLGLDULHV KDYH QRV
DQG LY WR WKH NQRZOWGHH, QWWRB RRPSDQ\3URSHUW\ Rl WKH &RPSDQ\ DQG LW
RWKHUZLVH YLRODWHG E\ DQ\ SHUVRQ

Z 1R 8QGLVFORVHG H5R QUWIHWDRMWKQABRLS GLUHFW RU LQGLUHFW H[LVWV EHW
RQ WKH RQH KDQG DIQFRH WK HVGIRANRKVROWBWH UR/ F X V¥ MWCRADHAHY RX SASKOH. & RYWY RDUQR R K HOL
RWKWHKDW LV UHTXLUHBBWE WWRKEH 6GIFXPUMWAHY LQ HDFK RI WKH 5HJLVWUDWLRQ 6W
VXFK GRFXPHQWY DQG LQ WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH

[ >5HVHUYHG @

\ ,QYHVWPHQWF&RPISORRSDQ\ LV QRW UHTXLUHG WR UHJLVWHU DV DQ 3:LQYH
SLQYHVWPHQW FRPSDQ\" ZLWKLQ WKH P$HD/QIRQJ RI WK H PGIQHVHEP HDAOME S\RES DRO H V
WKHUHXQGHU

] D[HVKH &RPSDQ\ DQG LWV VXEVLGLDULHY KDYH SDLG DOO IHGHUDO VWD\
LQ JRRG IDLWK DQG IRU ZKLFK DSSURSULDWH UHVHUYHY DUH EHLQJ PDLQWDLQH
DSSOLFDEOH HIWHQVLRQV WKHUHIRU UHTXLUHG WR EH SDLG RU ILOHG WKURXJK
6WDWHPHQW WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH DQG WKH 3URVSHFWXV WKHUH
DVVHUWHG DJDLQVW WKH &RPSDQ\ RU DQ\ RI LWV VXEVLGLDULHV RU DQ\ RI WKHI
LQGLYLGXDOO\ RU LQ WKH ©£G@VYHHNHPMH KDYH D ODWHULDO

DD/LFHQVHV DQ/&RBRWRPODWV DQG LWV VXEVLGLDULHYVY SRVVHVVY DOO OLFHQV
DXWKRUL]DWL PO@\G LWD/HHEBEGH DOO GHFODUDWLRQV DQG ILOLQJV ZLWK WKH DSt
DXWKRULWLHVY WKDW DUH QHFHVVDU\ IRU WKH RZQHUVKLS RU OHDVH RI WKHLU L
HDFK RI WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH



BULFLQJ 'LVFORVXUH 3DFNDJH DQG WKH 3URVSHFWXV H[FHSW ZKHUH WKH IDLOX
KDYH D o®eGWHUINAEPW DQG H[FHSW DV GHVFULEHG LQ HDFK RI WKH 5HILVWUDWLR(
QHLWKHU WKH &RPSDQ\ QRU DQ\ RI LWV VXEVLGLDULHY KDV UHFHLYHG QRWLFH F
SHUPLW RU DXWKRUL]DWLRQ RU KDV DQ\ UHDVRQ WR EHOLHYH WKDW DQ\ VXFK O
WKH RUGLQDU\ FRXUVH H[FHSW LQ HDFK FDVH DV ZRXO&S GQYRWNMH@GLYLGXDOO\

EE 1R /DERU 'LYBYOMHERU GLVWXUEDQFH E\ RU GLVSXWH ZLWK HPSOR\HHVRRW
NQRZOHGJH Rl WIKWHFRRPEBPSODWHG RU WKUHDWHQHG DQG WKH &RPSDQ\ LV @RV
GLVSXWH ZLWK WKH HPSOR\HHV 8U D®RLBIDIOMYXB S AW\ V X ER Q@UIDAWMRYY RU FXV'
$GYHUMHFEWM 1HLWKHU WKH &RPSDQ\ QRU DQ\ RI LWV VXEVLGLDULHV KDV UHFHLY}
FROOHFWILYH EDDJUHHPHQW WHR[ ZH$S WKDMVZ RX WGSQRW\EH UHDVR @B F 8 UNHS\WFWHG

FF &HUWDLRQEHQWDO TERWVWRESDQ\ DQG LWV VXEVLGLDULHV [ DUH LQ FRPE
DSSOLFDEOH IHGHUDO VWDWH ORFDO DQG IRUHLJQ ODZV LQFOXGLQJ FRPPRQ ¢
DQG RWKHU OHJDOO\ HQIRUFHDEOH UHTXLUHPHQWY UHODWWEH WR SIRIORIDPHICRD |
KD]JDUGRXV RU WR[LF VXEVWDQFHYV RU ZDVWH\Q % RORYIMDDRWI/OR/D FR QW D PKLIDDH W
ZLWK DOO DQG KDY BHURPWWY RODM-HG/ BY\ FHUWLILFDWHY RU RWKHU DXWKRUL]D\
/IDZV WR FRQGXFW WKHLU UHVSHFWLYH EXVLQHVVHVY DQG ] KDYH QRW UHFHLYF
RU DQ\ DFWXDO RU SRWHQWLDO YLRODWLRQ RI DQ\ (QYLURQPHQWDO /DZV LQFC
KD]JDUGRXV RU WR[LF VXEVWDQFHY RU ZDVWHY SROOXWDQWY RU FRQWDPLQDQW
H[SHFWHG WR UHVXOW LQ DQ\ VXFK QRWLPAMKHIUH WERHWXR AR REJ 6 LDIEWE HWELR
RU UHODWLQJ WR WKH &RPSDQ\ RU LWV VXEVLGLDULHV H[FHSW LQ WKH FDVH RI
WKH DJJUHJDWH UHDVRQDEO\ BB YHSNANMH® Q@® KDY HH}FHOMHDVD®HVFULEHG LQ
DQG WKH 3URVSHFWXV [ WKHUH LVW@RRWKUR RQRGE DB WKRRYWIHKRHS @ RBHDI\RUD L Q V'
LWV VXEVLGLDULHY XQGHU DQ\ (QYLURQPHQWDO /DZRWIKMZKLRR @® \ORNK S QRABDMW®ED
&RPSDQ\ UHDVRQDEO\ EHOLHYHYV QR PRQHWDU\ VDQFWLRQV RI RU PRUH ZL
DQ\ IDFWV RU LVVXHV UHJDUGLQJ FRPSOLDQFH ZLWK (QYLURQPHQWDO /DZV RU ¢
KD]JDUGRXV RU WR[LF VXEVWDQFHY RU ZDVWHY SROOXWDQWYV RU BRQYW DD QDA
QRQH Rl WKH &RPSDQ\ RU LWV VXEVLGLDULHY DQWLFLSDWHY PDWHULDO FDSLWD



GG &RPSOLDQFH ZUWKDBEKEHPSOR\HH EHQHILW SODQ ZLWKLQ WKH PHDQLQJ |
6HFXYEW\R I DV DPHQGHG 3(5,6$%° IRU ZKLFK WKH &RPSDQ\ RU DQ\ PHPEKKHWR
QRW LQFRUSRUDWHG WKDW LV XQGHU FRPPRQ FRQWURO ZLWK W KRIU&R®\SBQW I I
EH UHJDUGHG DV D VLQJOH HPSOR\HU ZLWK WKH &RPSDQ\ XQGHU 6HFWLRQ E
EHHQ PDLQWDLQHG LQ FRPSOLDQFH ZLWK LWV WHUPV DQG WKH UHTXLUHPHQWYV
OLPLWHG WRG@5WASH &RGH LL QR SURKLELWHG WUDQVDFWIRRQ6ZEWKRQ WK HR IPWE
RFFXUUHG ZLWK UHVSHFW WR DQHB@BGQ $EPO® X0 DY WR DOQWDBEW K R@W\HRU DGPLQ]
ZKHWKHU RU QRW ZDLYHG RU LV UHDVRQDEO\ H[SHFWHG WR IDLO WR VDWLVI\
RU 6HFWLRQ Rl WKH &RGH DSSOLFDEOH WR VXFK 30DQ LY QR 30DQ LV RU I
6HFWLRQ L RI (5,63 DQG QR 30DQ WKDW LV D :PXOWLHPSOR\HULSOD® *HQ&KQ
RU *FULWLFDO VWDWXV" ZLWKLQ WKH PHDQLQJ RI 6HFWLRQV DQG RI (5,6%
YDOXH RI DOO EHQHILWV DFFUXHG XQGHU VXFK 30DQ GHWHUPLQHG EDVHG RQ W
WKH PHDQLQJ RI 6HFWLRQG WHKH RIHBXOPWLRQV SURPXOJDWHG WKHUHXQGHU KD
30DQ WKDW LV LQWHQGHG WR EH TXDOLILHG XQGHU 6HFWLRQ D RI WKH &RGH
DFW ZKLFK ZRXOG FDXVH WKH ORVV RI VXFK TXDOLILFDWLRQ YLLL QHLWKHU W
UHDVRQDEO\ H[SHFEWYLNRIADWMXAUK O3 BRWKHU WKDQ FRQWULEXWLRQV WR WKH 30C
*XDUDQWHH &RUSRUDWLRQ LQ WKH RUGLQDU\ FRXUVH DQG ZLWKRXW GHIDXOW
6HFWLRQ D RI (5,68 L[ WKHUH LV QR SHQGLQJ DXGLW RU LQYHVWLJDWLR
WKH 3HQVLRQ %HQHILW *XDUDQWHH &RUSRUDWLRQ RU DQ\ RWKHU JRYHUQPHQWI
WKHUH LV QR LQFUHDVH LQ WKH DJJUHJDWH DPRXQW RI FRQWULEXWLRQV UHODON
WKH FXUUHQW ILVFDO \HDU Rl WKH &RO®EDQHD FR R HD/U & RBQWR RIOKBGIHIEP RXRNE BIl VX
DQG LWV &RQW ILLRQ KRG WIRKBSHIDIWO\ FRPSOHWHG ILVFDO \HDU DQG [L QRQH RI
DQ\ *DFFXPXODWHG SRVW UHWLUHPHQW E HSFHIRX\Q R/E QL JOWD Q@ GRS GHL W R G Q BARTHVR
DQ\ 30DQ RU RWKHUZLVH H[FHSW LQ HDFK FDVH ZLWK UHVSHFW WR WKH DFWLF
LQGLYLGXDOO\ RU LQ WKH $GYHHNBAW KDYH D ODWHULDO

HH'LVFORMWREOMIH &RPSDQ\ DQG LWV VXEVLGLDULHM AWOLNHQVDWWHEZ KRRCGB LY
SURFHGXUHV" DV GHILQHG LQ 5XO$FWD WKIDWKQBPIOWIKW ZLAKID QUKIH D S S GIFRD BPQIE
KDV EHHQ GHVLJQHG WR HQVXUH WKDW LQIRUPDWLRQ UHTXLUHG WR EH GLVEBPW)\
UHFRUGHG SURFHVVHG VXPPDUL]J]HG DQG UHSRUWHG ZLWX0QWXRCWMRRHP BSHULRC



LOFOXGLQJ FROWUROV DQG SURFHGXUHYV GHVLIJQHG WR HQVXUH WKDW VWRRBI 1R
DSSURSULDWH WR DOORZ WLPHO\ GHFKWL RRF SWDHADGGE Q WV HVIXEWIHGE. B U V F @ RK\DXYWH
HIHFWLYHQHVV Rl WKHLU GLVFORVXUH FRQWUROV DQG SWRMHGXUHYV DV UHTXLUH

I $FFRXQWLROMLR @RBSDQ\ DQG LWV VXEVLGLDULHV WDNHQ DV D ZKROH P
UHSRUWLQJ DV GHILQHG LQ 5XO$FWD W KID W QFRHPLS QWK W R KDIQH HD S S O L BB B/OBIQIEH K
GHVLJQRE KQGHU WKH VXSHUYLVLRQ Rl WKHLU UHVSHAWRKWBVS RLQ EHIN® G\ HFXU
IXQFWLRQV WR SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ WKH UHOLDELOL"
SXUSRVHV LQ DFFRUTXIHQERPADVMK PE3G LWV VXEVLGLDULHYV WDNHQ DV DI ZKLRHIHN |
SURYLGH UHDVRQDEOH DVVXUDQFH WKDW L WUDQVYRWDRRQYD ® RH H[SHHFKIW HRS DLQV
WUDQVDFWLRQV DUH UHFRUGHG DV QHFHVVDU\ WR SHUPLW SUHES BWRD MILIRGWMIL Q. q
LLL DFFHVV WR DVVHWV LV SHUPLWWNGIRQBUDRQ REFRIHID QIFFH ID{WHKRRID QIDWHR 8 (
DVVHWYV LV FRPSDUHG ZLWK WKH H[LVWLQJ DVVHWYV DW UHDVRQDEQOM QB8 WWHUXYQG
LQWHUDFWLYH GDWD LQ H;WHQVLEOH %XVLQHVV 5HSRUWLQJ /DQJXDJH LQFOXGH
3DFNDJH IDLUO\ SUHVHQWY WKH LQIRUPDWLRQ FDOOHG IRU LQ DOO RDWX{UH\D O Q
JXLGHOLQHV DS S®HRIHE DHHVER PHWHR ULD O Z N DINNQWH/ Y GV RLHD RVRFASIREN S DVGRWX/ G @/G
&RPPLWWHH RI WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\ KDYH EHHQ DGYLVHG
RU RSHUDWLRQ RI LQWHUQDO FRQWUROV R YIHF WIHID R B LIDIOHUWHHS RWUR\VQ DB SAKMEKHKED
DELOLW\ WR UHFRUG SURFHVV VXPPDUL]H DQG UHSRUW ILQDQFLDO LQIRUPDWL]
RWKHU HPSOR\HHV ZKR KDYH D VLV QRWHN@W A RREWQRWKHRERPSIRQOQFLDO UHSF
XQGHUVWRRG WKDW WKLV VXEVHFWLRQ VKDOO QRW UHTXLUH $¥KHRIRPSDY\RVF €
WKDQ LW ZRXOG RWKHUZLVH EH UHTXLUHG WR VR FRPSO\ XQGHU DSSOLFDEOH O

JJ H;WHQVLEOH %XVLQHVWV I5H 3 RWWWHLLIDIF MDIQMIK BIHND LQ H;WHQVLEOH %XVLQF
5HIJLVWUDWLRQ 6WDWHPHQW IDLUO\ SUHVHQWY WKH LQIRUPDWLRQ FDOOHG IRU
&RPPLVVURXOHY DQG JXLGHOLQHY DSSOLFDEOH WKHUHWR

KK ,QVXUDRRHRPSDQ\ DQG LWV VXEVLGLDULHY KDYH LQVXUDQFH FRYHULQJ
EXVLQHVVHV LQFOXGLQJ EXVLQHVV LOQWHUUXSWLRQ LQVXUDQFH ZKLFK LQVXUD
EHOLHYHV LQ JRRG IDLWK DUH DGHTXDWH WR SURWHFW WKH &RPSDQ\ DQG LWV \
QRU DQ\ RI LWV VXEVLGLDULHV KDV L UHFHLYHG QRWLFH IURP DQ\ LQVXUHU RU



H[SHQGLWXUHY DUH UHTXLUHG RU QHFHVVDU\ WR EH PDGH LQ RUGHU WR FRQWL:
LWV H[LVWLQJ LQVXUDQFH FRYHUDJH DV DQG ZKHQ VXFK FRYHUDJH H[SLUHV RU
QHFHVVDU\ WR FRQWLQXH LWV EXVLQHVV

LL&\EHUVHFXULRW H MR QRPSDQ\ DQG LWYI RYEDWERMUWHWFKQRORJI\ DVVHWYV
VIVWHPV QHWZRUNV KDUGZDUH VRIWZDUH ZHEVEVBNWW BBEO LFDMN URIQY RDQGE CRI
DQG SHUIRUP LQ DOO PDWHULDO UHVSHFWYV DV UHTXLUHG LQ FRQQHFWLRQ ZLWK
FRQGXFWHG IUHH DQG FOHDU RI DORMDMNKRUDOVE XWVPHHEBREV B BOHEARP DDE\ B
VXEVLGLDULHV KDYH LPSOHPHQWHG DQG PDLQWDLQHG FRPPHUFLDOO\ UHDVRQD|
WKHLU PDWHULDO FRQILGHQWLBAQWLRXRXW LRRSHDDRW LRIQH U B &QWB DB \D QGGG \DAF
SHUVRQDO SHUVRQDOO\ LGHQWLILDEOH VHQVLWLYH FRQILGHQWLDO RU UHJXO
NQRZOHGJH Rl WKKHIRPED®H EHHQ QR EUHDFKHY YLRODWLRQV RXWDJHV RU XQ
WKDW ZRXOG QRW LQGLYLGXDOO\ RG YLHUMHMA B JORPMS D Q\HD ® 6 YHD BKO R WHW Y DWOX E V
PDWHULDO FRPSOLDQFH ZLWK DOO LQWHUQDO DQG H[WHUQDO SULYDF\ SROLFLH
MXGJPHQWY RUGHUV ELQGLQJ UXOHV DQG UHJXODWLRQV RI DQ\ FRXUW RU DUE
WKH &RPSDQ\ RU LWV VXEVLGLDULHY DQG DQ\ RWKHU DSSOLF D BOWHVGIRYD D QREE ®H U
WR WKH SURWHBWLWRPRIDXEKHUVRQDO 'DWD IURP XQDXWKRUL]JHG XVH DFFHVV

MM>5HVHUYHG @

NN 1R 8QODZIXO 3IBAHKHUVWKH &RPSDQ\ QRU DQ\ RI LRLY HAX RWL B P B 0 RNNHORIL
DQ\ RI LWV VXE WLRG WIKWHL N @ RZFOH G J D R\ DVUKIHDWR W$HDRY RWKHU SHUVRQ DVVRFLDWE
&RPSDQ\ RU DQ\ Rl LWV VXEVLGLDULHV KDV L XVHG DQ\ FRUSRUDWH IXQGV IRU
UHODWLQJ WR SROLWLFDO DFWLYLW\ LLIHUSGRPRY W RN HQXW & RIFAWDMQ RXQU RIKBIQ L
SD\PHQW RU EHQHILW WR DQ\ IRUHIF1® @ (R G RIFPES\DWR L IF HI RLYGIFUIXPGHLG@W R1 DQ\ JRYHU
SXEOLF LQWHM@OWWRRQDORWDQ\ SIHBVRQ@ PFHMOLFLIWLQRIQRU RQ EHKDOI RI DQ\ RI \
RILFLDO RU FDQGLGDMH IRULSRORWDAMGE RIU LV LQ YLRODWLRQ RISB@\RSIURY LDWRI
RU DQ\ DSSOLFDEOH ODZ RU UHJXODWLRQ LPSOHPHQWLQJ WKH 2(&LRR Y YLHQ VQIRH
% XVLOQHVYVDFWLRQV R LHBRPPX@GCHLGAHH R URIEWKH 8QLWHG .LQJGRP RU DQ\ RWk
FRUUXSWLRQ ODWKFHRGQMAWERBOXSWLRQIHNZG DRUHHG RIMGKHRWHG RU WDNHQ
EULEH RU RWKHU XQODZIXO EHQHILW LQFOXGLQJ ZLWKRXW OLPLWDWLRQ



DQ\ UHEDWH Q$OXRIQFH SD\PHQW NLFNEDFN RU RWKHU XQODZIXO RU LPSURSHU £

OO&RPSOLDQGRHNVZLMRQH\ /DX QBHH RGHUDAVLRQV RI WKH &RPSDQ\ DQG LWV VX
DOO WLPHV LQ FRPSOLDQFH ZLWK DSSOLFDEOH ILQDQFLDO UHFRUGNHHSLQJ DQG
7JUDQVDFWLR@VWHRSRUWIDQJDPHQGHG WKH DSSOLFDEOH PRQH\ ODXQGHULQJ VWI
VXEVLGLDULHV FRQGXFWV EXVLQHVV WKH UXOHV DQG UHJXODWLRQV WKHUHXQC
RU HQIRUFHG E\ DQ\ JRYHUQPHW KD ©$ QIHQFR QFRODXE®HYHQJY /DZV° DQG QR DFW
FRXUW RU JRYHU@PHMKRDQ VDM RQFERG\ RU DQ\ DUELWUDWRU LQYROYLQJ WSQHV & RO
/IDXQGHULQJ /DZV MVRSWMRIE INWRE O H G J M RU KK HERFGS D Q \

PP 1R &RQIOLFWV ZLW K HBLDADKERVUL RVX\H /®RRSDQ\ QRU DQ\ RI LR N X ERAL GIPSOLR
&RPSDQ\ RU DQ\ Rl LWWRXEKHG.QRZE N CIMURI NKHPWBRBHD RU UHSUHVHQWDWLYH
VXEVLGLDULHV LV DQ LQGLYLGXDO RU HQWLW\ 3:3HUVRQ"~ WKDW LV RU LV RE@F
DQ\ VDQFWLRQV DGPLQLVWHUHG RU HQIRUFHG E\ WKH 8QLWHBJ BEWWXRHYH RYHBQF
$VVHWV &RQWURO DQG WKH 8 6 'HSDUWPHQW RI 6WDWH DQG LQFOXGLQJ ZLWKR
SEORFNHG SHUVRQ" WKH 8QLWHG 1DWLRQV 6HFXVIUHDYRUYB RO RW K H L XUHRGSHH DG
FROOHFPWDOR@\LRQV  RIDQ4]HKRRDWHEYLRHQW LQ D FRXQWU\ BHWVRUBR WRWH KW
WHUULWRULDO 6DQFWLRQV LQFOXGLQJ ZLWKRKIXDQPEWDKMH F® FROBIHEEX EXOKBOH
&RYHUHG 5HJLRQ Rl 8NUDLQH LGHQWLILHG SXUVXDQW WR ([HFXWLYH 2UGHU
&RXQWWH &RPSDQ\ DQG HDFK RI LWV VXEVLGLDULHY KDYH QRW HQJDJHG LQ DUl
WUDQVDFWLRQV ZLWK DQ\ 3HUVR @ KRW LODND\Y K F RXIGPWAUR IRW KW HEWD @/IRQUA RU WUDQ
WKH VXEMHFWVRRI WEEKFMWERBBPSDQ\ DQG LWV VXEVLGLDULHY KDYH QRW NQRZLQJO)\
DQ\ GHDOLQJV RU WUDQVDFWLRQV ZLWK DQ\ SHUVRQ WKDW DW WXHNVWRIPGDRF W KF
DQ\ 6DQFWLRQKE &RROWQ\ DQG LWV VXEVLGLDIMHV BQGHFROQWWLRMDOMIEGDD QG P DL
SROLFLHV DQG SURFHGXUHV UHDVRQDEO\ GHVLJGE W B RRURPRMLRDLQ ISR EDFRNLKENK )
/IDZV DQG 6DQFWLRQV

QQ,QVXUDQFH &RPBOQXEVLGLDU\ Rl WKH &R P SIDRLWK® WAY QUHTXQVUHG BAR [E
WKH VXSHUYLVRU\ MXULVGLFWLRQ RI D 8 6 RU QRQ 8 6  LDIMXBRQ BH FMLUXOOWRK
&RPSDQLHV" LV GXO\ LQFRUSRUDWHG DQG OLFHQVHG DV DQ LQVXUDQFH FRPSDC
UHJXODWRU LQ WKH MXULVGLFWLQRIJH® ZGFIKVLGX DY 6 KPHW@MHGI 8 IRDXRMWKRUL]HG
RI



D86 RUQRQ 86 LQVXUDQFH UHJXODWRU LQ HDFK RWKHU MXULVGLFWLRQ ZKHL
GHVFULEHG LQ WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJ 'LVFORVXUH 3DF
RULDQL]JHG OLFHQVHG RU DXWKRUL]JHG ZRXOG QRW® YHHDAHRE DEDIPKERI W EHF,\W W BUWD E
FRPSOLDQFH ZLWK DOO DSSOLFDEOH LQVXUDQFH ODZV DQG UHJXODWLRQV H[FH
$GYHUMHFWM (DFK RI WKH ,QVXUDQFH &RPSDQLHV KDV PDGH DOO UHTXLUHG ILOLC
QRWLFHV UHSRUWY DQG GHFODUDWLRQV UHTXLUHG WR EH ILOHG WKHUHXQGHU
EDODQFH VKHHWY DQG LQFRPH VWDWHPHQWY LQFOXGHG WKHUHLQ H[FHSW LQ |
0 D W HSUGYDHOU NHHF \\1

([FHSW DV VHW IRUWK LQ RU FRQWHPSODWHG LQ WKH 5HIJLVWUDWLRQ 6WDW|
,QVXUDQFH &RPSDQLHV KDV REWDLQHG DQG FXUUHQWO\ KROGV D @/®& H) HFIHHWR/LDAY
DOO LQVXUDQFH UHJXODWRU\ DXWKRULWLHY QHFHVVDU\ WR FRQGXFW WKHLU UH
'LVFORVXUH 3DFNDJH DQG WKH 3URVSHFWXV H[FHSW ZKHUH WKH IDLOXUH WR KI
H[SHFWHG WR K®YHDNHBPWHURDE Rl WKH ,QVXUDQFH &RPSDQLHV KDV UHFHLYHG
DXW KR ULWHPFWR WKKCHVHD Q\ DGGLWLRQDO 3HUPLW IURP DQ\ LQVXUDQFH UHJXODWR
&RPSDQLHV RWKHU WKDQ LQ DQ\ FDVH ZKHUH WKH IDLOXUH WR DFTXLUH VXFK D¢
H[SHFWHG WR K®GHDNH\MHUEBIGW DV VHW IRUWK LQ WKH 5HJLVWUDWLRQ 6WDW|
WKHUH LV QRWSR QUKIHQN QRRIZOH G J MW RU MMKWMHERFGS DEWLRQ VXLW SURFHHGLQJ RU L
&RPSDQLHV IURP DQ\ LQVXUDQFH UHJXODWRU\ DXWKRULW\ WKDW FRXOG UHDVRC(
3HUPLW H[FHSW LQ HDFK FDVH ZKHUH VXFK UHYRFDWLRQ WHUPLQDWLRQ RU VX
WR KDYH DG D WWHNGHE (VD

([FHSW DV VHW IRUWK LQ WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3ULFLQJ 'L
KDYLQJ MXULVGLFWLRQ RYHU DQ\ ,QVXUDQFH &RPSDQ\ KDV LVVXHG DQ\ RUGHU R
E\ DQ\ Rl WKH ,QVXUDQFH &RPSDQLHV WR LWV SDUHQW RWKHU WKDQ WKRVH UH"
MXULVGLFWLRQ JHQWHKBCOFRQWLQXDWLRQ RI WKH EXVLQHVV RI DQ\ RI WKH ,QVXUI
HDFK FDVH H[FHSW ZKHUH VXFK RUGHUV RU GHFUHHV ZRXOG QRW L QG L YHLGXDOWC
(HHEW

1R ,QVXUDQFH &RPSDQ\ KDV UHFHLYHG DQ\ ZULWWHQ QRWLFH IURP DQ\ RI W
DJUHHPHQWY WR ZKLFK DQ\ RI WKH ,QVXUDQFH &RPSDQLHV LV D SDUW\ WHKLOWH®BX
WKH HIWHQW WKDW VXFK QRQSHUIBGRBQMHFWRXOG QRW KDYH D ODWHULDO



RR1IR SHVWULFWLRQV(FFHSWENMYOGMHDWURVWWK LQ WKH 5HILVWUDWLRQ 6WDWHI
BURVSHFWXV QR VXEVLGLDU\ RI WKH &RPSDQ\ L@ &Y UHIN DJIFBRRHELIW RG RO K/
SDUW\ RU LV VXEMHFW ITURP SD\LQJURP BDLNLGHQQRV RWRKW K HG & R WEIRBXWILRQ RWR
RZQHUVKLS LQWHUHVW IURP UHSD\LQJ WR WKH &RPSDQ\ DQ\ ORDQV RU DGYDQFI
VXEVLG S MVR$HUWLHY RU DVVHWY WR WKH &RPSDQ\ RU DQ\ RWKHU VXEVLGLDU\ R

SS 1R RNMUHHWLWKHU WKH &RPSDQ\ QRU DQ\ RI LWV VXEVLGLDULHV LV D SI
SHUVRQ RWIHUHMRBIQ W KWKDW ZRXOG JLYH ULVH WR D YDOLG FODLP DJDLQVW C
ILQ@WHIBIH RU OLNH SD\PHQW LI® FIRGUQBI® & VRO B LRV KWW K H6 RD U H V

TT 1R 5SHILVWUDWRRHUNVIKA/KDYV WKH ULIJKW WR UHTXLUH WKH &RPSDQ\ RU I
XQGHU WKHEBWFEWUUWDMRQ RI WKH ILOLQJ RI WKH 5HJLVWNMBR WILKRQ NOYRZ\® H IBH VR HZ
RI WKH 6KDUHV WR EH VROG E\ WKHH§HDIW @IVEKMORFAN EREBQHMDWKEOH XQ GHRG RU F

UULIR 6WDELQHIDMWKHRWOY WKH &RPSDQ\ QRU DL@\LBMWHNVKDXE W D®IHUDLGMIRFBYD®\QF
RU WKDW FRXOG UHDVRQDEO\ EH H[SHFWHG WR FDXVH RU UHVXOW LQ DQ\ VWDEI

VV>5HVHUYHG @

WWRUZ®URRNLQJ 6WRWRPARWY ORRNLQJ VWDWHPHQW ZRIWKKBD BB BHB®HET
( R WKH ([FKWQUEFOXGHG LQ DQ\ Rl WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3U
UHDUPHG ZLWKRXW D UHDVRQDEOH EDVLV RU KDV EHHQ GLVFORVHG RWKHU WKD

XX 6WDWLVWLFDO DIRGNEDQNHKWVDAMRPH WR WKH DWWHQWLRQ RI WKH &RPSDC
VWDWLVWLFDO DQG PDUNHW UHODWHG GDWD LQFOXGHG LQ HDFK RI WKH 5HJLVW
RQ RU GHULYHG IURP VRXUFHV WKDW DUH UHOLDEOH DQG DFFXUDWH LQ DOO PD'

YY 6DUEDQHYFINIOMUH LV DQG KDV EHHQ QR IDLOXUH RQ WKH % DBLW HRA \NWAKHHL &
WKHLU FDSDFLWLHV DV VXFK WR FRPSO\ ZIFWKRDQ\ SRY DPHRE RG WIQH 6/MDKHE DY
LQ FRQQHFWLRQ WKHUHZLWK DSSOLFDEOH WR WKH &RPSDQ\ DV Rl RU SULRU WR

ZZ 6WDWXV XQGHU MMM WKAXWLWH HRVY ILOLQJ WKH 5HJLMWRW UWLHR Q FERDGNPHHRH
HDUOLHVW WLPH WKHUHDIWIHW WXDSD WW HER RDEREHRBHMBEY Q I WKH PHDQLQJ RI 5X
6HFXULAW. HRI WKH 6KDUHVY DQG DW WKH GDWH KHUHRI WKH &RPSDQ\ ZDV QRW D(



SLQHOLJLEOHVLENMHWHG LQ 5XOH $HKWIGH & RWPISH GHRKBYVLS\OLIHY WKH UHHUL @ W B R UW\LRD
6HFXUIRAW. HV

[[ 1R 5DWLKHWYH DUH DQG SULRU WR WKH &ORVLQJ 'DWH ZLOO EH QR GHEV
JXDUDQWHHG E\ WKH &RPSDQ\ RU DQ\ Rl LWV VXEVLGLDULHV WIDUL]DWHR@WBES §
GHILQHG LQ 6HFWLRQ FW Rl WKH ([FKDQJH

5HSUHVHOQW DVIUDMWDBA® RI WKH 6(FELRI VEKWHR BNIORPQGB BWRFNKROGHUV U
QRW MRLRWDEK 8QGHUZULWHU DQG WKH &RPSDQ\ WKDW

D 5SHTHMGU&RQYXWWROIONFRQVHQWY DSSURYDOV DXWKRUL]JDWLRQV DQG RUC
6HOOLQJ 6 WRFHNEKRDKEMHHUQMM WISV IRU WKH VDOH DQG GHOLYHU\ RI WKH 6KRDWMN B/t
REWDLQHG H[FHSW IRU VXFK FRQVHQWY DSSURYDOV DXWKRUL]DWLRQV RUGHL
),15$DQG XQGHU DSSOLFDEOH VWDWH VHFXULWLHY ODZV LQFOXGLQJ EXW QRW C
WKH 6KDUHV E\ WKH 8QGHUZULWHUV DQG VXFK 6HOOLQJ 6WRBNKREBHQW DW GX®
WUDQVIHU DQG GHOLYHU WKH 6KDUHV WR EH VRIQUG EP NYWKKEONOBH QQ & R kF NDRKRVAKC
E\ VXFK 6HOOLQJ 6WRFNKROGHU

E 1R &RQITKHFWVHFXWLRQ GHOLYHU\ DQG SHUIRUPD®FHHEPVRQMK S\HCHOV QO 16\
VROG E\ VXFK 6HOOLQJ 6WRFNKROGHU DQG WKH FRQVXPPDWLRQ E\ VXFK 6HOOLC
FRQIOLFW ZLWK RU UHVXOW LQ D EUHDFK RU YLRODWLRQ RI| DWQH \RI OMK HQMM K IR \WH
PRGLILEDWLRQ RU DEFFHOHUDWLRQ Rl RU UH YV XIHVRIUQ VDK X FFEUHIDQ\FLHR RLSERI® WPER\R S
BHOOLQJ 6WRFNKROGHU SXUVXDQW WR DQ\ LQGHQWXUH PRUWJDJH GHHG RI WL
BWRFNKROGHU LV D SDUW\ RU E\ ZKLFK VXFK 6HOOLQJ 6W RFKW RRIUG Bl VU VIHMVERIX Q)XGF
VXEMHFW LL UHVXOW LQ DQ\ YLRODWLRQ Rl WK QUPWW.VRADY® B R AXAHH DRDW R/IH\
LLL UHVXOW LQ WKH YLRODWLRQ RI D QUXGHZ RRUJ UHN B0 B W HRROU RD @\QM ¥ ® XRHAQ WU R
DJHQA{FHSW LQ WKH FDVH RI FODXVHV L DQG LLL DV ZRXOG QRMAFMQBRQYWE&MND
VXFK 6HOOLQJ 6WRFNKROGHU WR $HIHRBHQW \R R BAOR. FIRWQ VX® P DD IG MUK M/ KMLWD Q V D |

F 7LWOH MR »KHDBHOOLQJ 6WRFNKROGHU KDV DQG LPPKHGGRWHRQ B3O L&RAR WIRC
DSSOLFDEOH VXFK 6HOOLQJ 6WRFNKROGHU ZLOO KDYH JRRG DQG YDOLG WLWOI
1HZRUN 8QLIRUP &RPPHUFHPW K@ G\HK B VARUMIWRQRWKHZGDWH KHUHRI WKH 38&& " LC
VXFK 6HOOLQJ 6WRFNKROGHU KH U H»)GEA ML PGD O KH B @ RYL QD WBIW B VDWW & HVKIHV H P D



HQFXPEUDQFHV HTXLWLHV RU FODLPV DQG LQ WKH FDVH RI 6KDUHV GHOLYHUH
SD\PHQW WKHUHIRU SXUVXDQW KHUHWR JRRG DQG YDOLG WLWOH WR VXFK 6KDL
BQGHUZBXKWWXIDUQW. MORH RI WKH 8&& XSRQ L SD\PHQW IRU WKH 6KDUHV WR EH \
SURYLGH®JUEBHPKIOW LL WKH GHOLYHU\ RI VXFK 6KDUHV WR &HGH &R 32&HGH’
UHJLVWUDWLRQ RI VXFK 6KDUHV LQ WKH QDPH RI &HGH RU VXFK RWKHU QRPLQH}
UHFRUGV Rl '7& PDLQWDLQHG IRU VXFK SXUSRVH WKDW WKH QXPEHU RI 6KDUHYV
$JUHHPHQW KDYH EHHQ FUHGLWHG WR D VHFXULWLHYV DFFRXQW DV GHILQHG$LQ
SXUVXDQW WR 6HFWLRQ RI WKH 8&& WKH 8QGHUZULWHUV ZLOO DFTXLUH D V
VXFK 6KDUHV DQG % DVVXPLQJ WKDW QR 8QGHUZULWHU KDV QRWLFH RI DQ\ DG
6KDUHV WR ZKLFK WKH VHFXULW\ HQWLWOHPHQW UHODWHY QR DFWLRQ EDVHG I
PD\ EH DVVHUWHG DJDLQVW WKH 8QGHUZULWHUV ZLWK UHVSHFW WR WKH VHFXU
FUHGLWLQZ REFX¥U6KDUHYV KDYH EHHQ UHJLVWHUHG LQ WKH QDPH RI &HGH RU VX
WKH &RRFSWKDYPH UHIJLVWU\ LQ DFFRUGDQFH ZLWK LWV FHUW LI LFBEWN B F@OAROUER,
DQG D *VHFXULWLHY LQWHUPHGLDU\" HDFK ZLWKLQ WKH PHDQLQJ RI 6HFWLRQ

RI HDFK 8QGHUZULWHU RQ WKH UHFRUGV RI '7& ZLOO KDYH E+R-HUN RIVGWM KSX UWHFDXQ
LQWHUPHRBKDUWGLFWLRQ  ZLWKLQ WHKHRPMDKH @& &R IRIHF W IZR @ K U H VIS WFHW XWR VA IDH
ZKLFK WKH 6KDUHV KDYH EHHQ FUHGLWHG

G 1R 6WDELOXFBEWWHRIPLQJ 6WRFNKROGHU KDV DRWDWWNRQ GHWHRW G\ VRR R
H[SHFWHG WR FDXVH RU UHVXOW LQ DQ\ VWDELOL]DWLRQ RU PDQLSXODWLRQ RI

H BULFLQJ '"HVFDRNVXE3ULFLQJ 'LVFORV XSSO WDREDIGHL ® WRWKHD QG DV RI WKF
$GGLWLRQDO &ORVLQJ 'DWH DV WKH FDVH PD\ EH ZLOO QRW FRQWDLQ DQ\ XQW
RUGHU WR PDNH WKH VWDWHPHQWY WKHUHLQ LQ WKH OLJKW RI WKH FLUFXPVWI
UHSUHVHQWDWLRQ DQG ZDUUDQW)\ LQ WKLV 6HRDIORI E HHO PPIGMHE VRO K G\HW  L\O!
UHOLDQFH XSRQ DQG LQ FRQIRUPLW\ ZLWK LQIRUPDWLRQ UHODWLQJ WR VXFK 6H
BWRFNKROGHU H[SUHVVO\ IRU XVH LQ WKH 5HJLVWUDWLRQ 6WDWHPHQW DQ\ 3U}
DQ\ ,VVXHULWH®J 3URVSHFWXV RU WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH LW EHLQJ
BHOOLQJ 6WRFNKROGHU FRQVLVWYV RI WHKH @DXAPHEHRUA @XERD GHHEY O MCKIH 6 IVARE M I R D ® 1D
6HOOLQJ 6WRFNKROGHU ZKLFK DSSHDUV LQ WKH WDEOH DQG FRUUHVSRQGLQJ II
5HILVWUDWLRQ 6WDWHPHQW ZLWK WHKHS REMO W RQH DERVKREIHNE ® I0GH W, R FRI K IR D\G HRIQ



|,V VX HHH QU W LRMSHIPWMXAH U WKDQ WKH 5HJLVWUDWLRQ 6WDWHPHQW WKH 3U
BWRFNKROGHU LQFOXGLQJ LWV DJHQWY DQG UHSUHVHQWDWLYHY RWKHU WKDQ
DXWKRUL]JHG DSSURYHG RU UHIHUUHG WR DQG ZLOO QRW SUH:SDIWAL @D BIBIR XS HF'
DQ\ GRFXPHQW QRW FRQVWLWXWLQJ D SURVSHFWX\F\8XRIW SKQW W RX QIEEHINVRRAH Bl
GRFXPHQW\S @QHWHGHRVR HDFK HOHFWURQLF URDG VKRZ DQG DQ\ RWKHU ZULWW
&RPSDQ\ DQG WKH 5HSUHVHQWDWLYHYV

J 5HILVWUDWLRQ RWBWEBW MY W D 6 BSYPWEYBEOGDMWIH Rl WKH 5HILVWUBWWRQF
DPHQGPHQW WKHUHWR WKH 5HJLVW UBWWR QH IVRHEPHHQYW DRRP HQL X PIQ S RALVD G
6HFXUIAW. HVQG GLG QRW DQG ZLOO QRW FRQWDLQ DQ\ XQWUXH VWDWHPHQW RI I
RU QHFHVVDU\ LQ RUGHU WR PDNH WKH VWDWHPHQWY WKHUHLQ QRW PLVOHDGLC
WKHUHWR DQG DV RI WKH $GBVWQRQDWHLDQEBLMDY ROWHKHDV WKH FDVH PD\ EH WK]|
RI D PDWHULDO IDFW RU RPLW WR VWDWH D PDWHULDO IDFW QHFHVVDU\ LQ RUG|
WKH\ ZHUH PDGH QRW PLVOHDGLQJ SURYLGHG WKDW WKH UHSUHVHQWDWLRQ D
OLPLWHG VROHO\ WR VWDWHPHQWY RU RPLVVLRQV PDGH LQ UHOLDQFH XSRQ DQ

K ODWHULDO ,@GVRRPWWHR®DWH KHUHRI WKH VDOH RI WKH 6KD WHVYHHNPHKFEW €
SURPSWHG E\ DQ\ PDWHULDO QRQ SXEOLF LQIRUPDWLRQ FRQFHUQLQJ WKH &RPS
3DFNDJH

L 1R 8QODZIXO 3BLPHKHWVVXFK 6HOOLQJ 6WRFNKROGHU QRRLBPIQVU RIULMP/S O RE!
BHOOLQJ 6WRFNKROGHU RU W@\ VRK H. WD R/XEN G G H DRU L\HXZF®R\ R BLOMPIVEWRE NRKARKOHAH L
BHOOLQJ 6WRFNKROGHU RU DQ\ Rl LWV VXEVLGLDULHV KDV L XVHG DQ\ FRUSRU
H[SHQVH UHODWLQJ WR SROLWLFDO DFWLYLW\HUSU RPALO/H RW \I & WK WLQ DIWIWR Q R
SD\PHQW RU EHQHILW WR DQ\ IRUHIF1® @ (R G RIFPES\DWR L IF HI RLYGIFUIXPGHLG@W R1 DQ\ JRYHU
SXEOLF LQWHM@WWRRQDORWDQ\ SIHBVRQ@ PFHMOLFLIWLQRIQRU RQ EHKDOI RI DQ\ RI \
RILFLDO RU FDQGLGDMH IRULSRORWDAMGE RIU LV LQ ¥Q RO DARIURIX RW DR $DIRW HYGU R
UHTXHVWHG RU WDNHQ DQ DFW LQ IXUWKHUDQFH RI DQ\ XQODZIXO EULEH RU @\
SD\PHQW NLFNEDFN RU RWKHU XQODZIXO RU LPSURSHU SD\PHQW RU EHQHILW

M &RPSOLD GRHNZLOARKQ H\ /DX QTGKH RGHUMAWLRQV RI VXFK 6HOOLQJ 6WRFNKROC
FRQGXFWHG DW DOO WLPHV LQ FRPSOLDQFH ZLWK



DSSOLFDEOH ILQDQFLDO UHFRUGNHHSLQJ DQG UHSR ORQBY /DK TDAHHFHQMY VL QB
SURFHHGLQJ E\ RU EHIRUH DQ\ FROOUMKR ULMR\YRU ERGQ RDODQJI HDQRLWUDWRU LQYR
VXEVLGLDULHV ZI$\WKW IUBROHEWDWERGMKIH QJ ¥R WKW NQRZIOPIGRHY R V XFKUHDOOH QH

N 1R &RQIOLFWYV ZLWK HLDMKMUL RE@FK BHEWVOLQJ 6WRFNKROGHU QRHELBEUFRR U W
RI VXFK 6HOOLQJ 6WRFNKROGHUWR WIQN RIQIRVEZ® WXEH IRG LVDOFQKM SHBERAMDGW RN K R €
VXFK 6HOOLQJ 6WRFNKROGHU RU DQ\ Rl LWV VXEVLGLDULHV LV D SHUVRQ WKDW
WKH VXEMHFVWRRI W RH 6MDEWLR QD QR PH @ RO RADW BE QRUL @ XTF 1§ 5QIVDILRQ HGV R R X R |
VXEVLGLDULHV KDYH QRW HQJDJHG LQ DUH QRW QRZ HQJDJHG LQ DQG ZLOO QR
DQ\ FRXQWU\ RWK DM DU WRKUWA WLPH RI WKH GHDOLQJ RU WUDQVDFWLRQ LM WURZD \
6DQFWLRQV DQG VXFK 6HOOLQJ 6WRFNKROGHU ZLO OHQYR W JGR IUW KW GB\K BRU HEHBOHE H
RU RWKHUZLVH PDNH DYDLODEOH W)RALKQ ®/URH G W& U HV KDL QHXE RIUGR VEKHU SHUVRG
RU EXVLQHVV ZLWK DQ\ SHUVRQ WKDW DW WKH WLPHJIJRIWRFKDREF®LEDRU LD F MF
DFWLYLWLHV RI RU EXVLQHVVLLQ DWR 6 RQEWRLR (OHG GIRXDWM\DQ\ PRQH\ ODXQGHU
RWKHU PDQQHU WKDW ZLOO UHVXOW LQ D YLRODWLRQ E\ DQ\ SHUVRQ LQFDG®BLY
LQYHVWRU RU RWKHUZLVH RI 6DQFWLRQV B6XFK 6HOOLQJ 6WRFNKROGHU DQG LW
HQJDJHG LQ DQ\ GHDOLQJV RU WUDQVDFWLRQV ZLWK DQ\ SHUVRQ WKDW HW RN IGH
RU ZLWK DQ\ 6DQFWXRK B RRIX@WEIWRFNKROGHU D QGLIONLD W N ¥ \KLISYLHD U QW D\Y B WFH
FRQWLQXH WR PDLQWDLQ SROLFLHY DQG SURFHGXUHV UHDVRQDEO\ GHVLJQHG W

O 2UDQL]DWLRQ DQG &RRIG 60IDQ@LUQW RFNK RO G H)H & DD/QBHIHWQ YEAXOL\GROU H[LVW
XQGHU WKH ODZV RI LWV UMMBHPWLRY MXULVGLFWLRQ RI RU

)XUWSKHHBHPHQWY R| WKHH &RRFPSSIDM\FRYHQDQWY DQG DJUHHV ZLWK HDFK 80Q

D SHTHKGU)LOAKHIRPSDQ\ ZLOO ILOH WKH ILQDO 3URVSHFWXV ZLWK WKH &RP
DQG 5XOH $ % RU & X@BWUZWRB 6HE N IDLQNWH Y I BWRVBHFWXY WR WKH H[WH
6HFXUWWAW. HVQG WKH &RPSDQ\ ZLOO IXUQLVK FRSLHWRW MXH 33RRASHHHRWOWW T @ GWVHKI
GHOLYHUHG WR WKH<RQYGHUIWL WO WKHQEXWZ QHVYV GD\ ®HJWHWPHEAM HEBU QX WK IR VB |
DJUHHG WR E\ WKH 5 HSUHVHQWDWLYHY DQG WKH &RPSDQ\ LQ VXFK TXDQWLWLH'



E 'HOLYHU\ RTKMR SRHP\EDQ\ ZLDIONG REVY RAKDXBRQ WKH ZULWWHQ UHTXHVW RI
5HSUHVHQWDWLYHV WZR VLIJQHG FRSLHV RI WKH 5HJLVWUDWLRQ 6WDWHPHQW D
H[KLELWV DQG FRQVHQWY ILOHG WKHUHZLWK DQG LL WR HDFK 8QGHUZULWHU
DPHQGPHQW WKHUHWR ZLWKRXW H[KLELWV DQG % GXULQJ WKH 3URVSHFWXV
LQFOXGLQJ DOO DPHQGPHQWY DQG VXS:SOIHPHDWIURKSHHMRKRYD QG WBFKS5 H/SAXS$NIH
XVHG KHUHLQ WKH WHUP 33URVSHFWXV '"HOLYHU\ 3HULRG  PHBIQVQUXRK BKH LK® |
RSLQLRQ RI FRXQVHO IRU WKH 8QGHUZULWHUV D SURVSHFWXV UHODWLQJ WR WK
5XOH XQGHU WRW 6HF XROQMHAWLRQ ZLWK VDOHV RI WKH 6KDUHV E\ DQ\ 8QGHL

F $SPHQGPHQWYV RU 6XS SHOHHURMQRISHFWHMNBEYH PDNLQJ SUHSDULQJ XVLQJ D
RU ILOLQJ DQ) ULWXHU BUWHRW SHFWXV DQG EHIRUH ILOLQJ DQ\ DPHQGPHQW RU VX!
3DFNDJH RU WKH 3URVSHFWXV WKH &RPSDQ\ ZLOO IXUQLVK WR WKH 5HSUHVHQW
: ULWLQJ 3URVSHFWXV DPHQGPHQW RU VXSSOHPHQW IRU UHYLHZ DQG ZLOO QRW
 ULWLQJ 3URVSHFWXV RU ILOH DQ\ VXFK SURSRVHG DPHQGPHQW RU VXSSOHPHQ
PD\ EH E\ HOHFWURQLF PDLO

G 1RWLFH WRWAIQMVPHRMBW RPSDQ\ ZLOO DGYLVH WK HDIHS B R QHIQUWPDWKLFYKH B GSYULFE
PD\ EH E\ HOHFWURQLF PDLO L ZKHQ WK H{5EMILWHV UDIW LZKG! ® VDIDW 1D P i Q\E PK-DQAVE ¥
EHHQ ILOHG RUFBMIFRPHVY IHI ZKHQ DQ\ VXSSOHPHQW WR WKH 3ULFLQJ UIMFD®RN 3U
RU DQ\ DPHQGPHQW WR WKH 3URVSHFWXV KDV EHHQ ILOHG RU GLVWULEXWHG L
BWDWHPHQW RU DQ\ DPHQGPHQW RU VXSSOHPHQW WR WKH 3URVSHFWXV RU WKH
BWDWHPHQW RU DQ\ RWKHU UHTXHVW E\ WKH &RPPLVVLRQ IRU DQ\ DGGLWLRQDO
JRYHUQPHQWDO RU UHJXODWRU\ DXWKRWLWHRHDPQ\RR WGKHU 5\HXIV 8 WQGMQLR O KRV B W
RI DQ\ 3UHOLPLQDU\ 3URVSHFWXV DQ\ RI WKH 3ULFLQJ 'L WFR RWKHU N GRZEOBGHH VRH
WKUHDWHQLQJ RI DQ\ SURFHHGLQJ IRU VRK DWK IS 6% R/ H YRLUHFBIX W W K DROFVE XAUR) 16 8 F W LF
ZLWKLQ WKH 3URVSHFWXV '"HOLYHU\ 3HULRG DV D UHVXOW RI ZKLFK WKH BURNVSH
B3URVSHFWXV DV WKHQ DPHQGHG RU VXSSOHPHQWHG ZRXOG LQFOXGH DQ\ XQWU>
RUGHU WR PDNH WKH VWDWHPHQWY WKHUHLQ LQ WKH OLJKW RI WKH FLUFXPVWI
,VVXHU YJUMH QJ 3URVSHFWXV LV QRO PHVYEBDWR @) SEQBEKIYVYHURI WKH UHFHLSW E
DQ\ VXVSHQVLRQ RI WKH TXDOHIUADWEL RQ GRH WX H @K MYV WRR PRV IR O RRIZW K B JIHQ R\
WKUHDWHQLQJ RI DQ\ SURFHHGLQJ IRU VXFK SXUSRVH DQG WKH &RPSDQ\



ZLOO XVH LWV UHRMVRWQ WWROSHUEHNWHWQ W IWKH LVVXDQFH HFWLY\HODHAK RRU GNHKUH VEXH/IS Y @K
RU VXVSHQGLQJ WKH XVH RI DQ\ B3UHOLPLQDU\ 3URVSHFWXV DQ\ RI WKH 3ULFLQ.
RI WKH 6KDUHV DQG LI DQ\ VXFK RUGHU LFRUM/W XVRGR EWDOQ XV MRR Q BN VRROMEEK

H 2QJRLQJ &RPSOLD®¥*UWLQJ WKH B3URVSHFWXV "HOLYHU\ BHULRG L DQ\ HYH:!
D UHVXOW RI ZKLFK WKH 3URVSHFWXV DV WKHQ DPHQGHG RU VXSSOHPHQWHG ZR
PDWHULDO IDFW QHFHVVDU\ LQ RUGHU WR PDNH WKH VWDWHPHQWY WKHUHLQ L
SXUFKD\WWW PLVOHDGLQJ RU LL LW LV QHFHVVDU\ WR DPHQWKRHU &RPSIAH PHOW W
8QGHUZULWHUV WKHUHRI DQG IRUWKZLWK SUHSDUH DQG VXEMHFW WR SDUDJUD
VXFK GHDOHUVY DV WKH 5HSUHVHQWDWLYHY PD\ GHVLIQDWH VXFK DPHQGPHQWYV
LQ WKH 3URVSHFWXV DV VR DPHQGHG RU ZLOO QRW LQ WKH OLJKW RI WKHHLUF
PLVOHDGLQJ RU VR WKDW WKH 3URVSHFWXV ZLOO FRPSO\ ZLWK ODZ DQG LI D\
RU FRQGLWLRQ VKDOO H[LVW DV D UHVXOW Rl ZKLFK WKH 3ULFLQJ 'LVFORVXUH 3
RI D PDWHULDO IDFW RU RPLW WR VWDWH DQ\ PDWHULDO IDFW QHFHVVDU\ LQ RL
ZKHQ WKH 3ULFLQJ 'LVFORVXUH 3DFNRW RVVOHOIGLKUHRBU WIRL D LS U ¥ KPHWHHUYV VD U\ !
'LVFORVXUH 3DFNDJH WRKHRZBRS XQWXLODZSURPSWO\ QRWLI\ WKH 8QGHUZULWHU
SDUDJUDSK F DERYH ILOH ZLWK WKH &RPPLVVLRQ WR WKH H[WHQW UHTXLUHG
PD\ GHVLIJQDWH VXFK DPHQGPHQWY RU VXSSOHPHQWV WR WKH 3ULFLQJ 'LVFORYV
'LVFORVXUH 3DFNDJH DV VR DPHQGHG RU VXSSOHPHQWHG ZLOO QRW LQ WKH OL
GHOLYHUHG WEHD FDMOAHKDYIHYI RU VR WKDW WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH Z

| %OXH 6N\ &RPISHO RREBSIHQ\ ZLOO TXDAHIN WAB ¥PODWHXQ®MWURWKH VHFXULWLHI
MXULVGLFWLRQV DV WKH 5HSUHVHQWDWLYHVY VKDOO UHIDANR\Q B E G0 RIGHIT B W VUM DXQAG
WKH 6 SNRYWEKHIBN WKH &RPSDQ\ VKDOO QRW EH UHTXLUHG WR L TXDOLI\ DV D If
VXFK MXULVGLFWLRQ ZKHUH LW ZRX0OG QRW RWKHNQ\L VHQEHI DB TR Q ¥ IGQWRWR VTHL
RU LLL VXEMHFW LWVHO|I WR WD[DWLRQ LQ DQ\ VXFK MXULVGLFWLRQ LI LW LV C

J (DUQLQJ 6 WHEBWRRHPEWQ\ ZLOO PDNH JHQHUDOO\ DYDLODEOH ZKLFKX PD®HN B
'‘DWD *DWIKQHDWL\QLY DQG 5HWULHYDO 6\WVWHP 3('*$5" WR LWV VHFXULW\ KROGHUYV
VWDWHPHQW ZKLFK QHHG QRW EH DXGLWHGD WRKDMWK M DSVH IFAX LA LIRKNOHH S U RRYIL W IKRIQé
SURPXOJDWHG WKHUHXQGHU FRYHULQJ D SHULRG RI DW



OHDVW WZHOYH PRQWKYV EHJLQQLQJ ZLWK WKH ILUVWHEWRDN®G GOV HDWG WIKI R
5HILVWUDWLRQ 6WDWHPHQW

K &0OHDU OPRAINBWSHULRG RI GD\V DIWHU WKH GDWH RI WKH 3URVSHFWXV
SXEOLFO\ GLVFORVH YHKE GCHGVIHQWHRQ WWRQWURIFW WR VHOO VHOO DQ\ RSWLRQ
VHOO JUDQW DQ\ RSWLRQ ULJKW RU ZDUUDQW WR SXUFKDVH FOWHYBE RIUNVRWEK HR!
FRQILGHQWLDO RU QRQ SXEOLF VXEPLVVLRQV WR WKH &RPBEW RRQ@\RLIDQ\ WHKHLE
QRWLI\ WKH 5 HSUHVHQWDWLYHY DW OHDVW ILYH EXVLQHVY GD\V SULRU WR WKH
LL QR SUHVV UHOHDVH VKDOO EH LVVXHG LQ FROQQHFWLRQ ZLWK WKH FRQILGHC
SHVWULFWHG 3HULRG RU ILOH ZLWK WKH &RPPLV¥REW Q BOLDHN LYW WIRW DRYQ YV KVDUN
FRQYHUWLEOH LQWR RU H[HUFLVDEOH RU H[FKDQJHDEOH IRU 6WRFN RU LL HQV
WKH HFRQRPLF FRQVHTXHQFHV RI RZQHUVKLS RI WKH 6WRFN RU DQ\ VXFK RWKHL
DERYH LV WR EH VHWWOHG E\ GHOLYHU\ RI 6WRFN RU VXFK RWKHU VHFXULWLHYV
SHSUHVHQWDWLYHYVY DQG ZLWK ZULWWHQ QRWLFH RI WKH SURSRVHG UHOHDVH Sl
HIHFWLYHQHVYV RI VXFK UHOHDVH RWKHU WKDQ WKH 6KDUHV WR EH VROG KHUHX

7KH UHVWULFWLRQV GHVFULEHG DERYH GR QRW DSSO\ WR L WKH 6KDUHV W
FRQYHUWLEOH LQWR RU H[HUFLVDEOH IRU VKDUHV Rl BWRFN SXUVXDQW WR WKH
RI ZDUUDQWVY RU RSWLRQV LQFOXGLQJ QHW H[HUFLVH RU WKH VHWWOHPHQW R
$JUHHPHQW DQG GHVFULEHG LQ WKH 3URVSHFWXV LLL JUDQWYV RI VWRFN RSWL
LVVXDQFH RI VKDUHV RI 6WRFN RU VHFXULWLHY FRQYHUWLEOH LQWR RU H[HUFL"
RSWLRQV RU RWKHUZV \HP SWR IWKMUSR BSIDGWWRUY DGYLVRUV RU FRQVXOWDQWYV
SODQIHBWHDV Rl WKH &0ORVLQJ 'DWH DQG GHVFULEHG LQ WKH 3URVSHFWXV LY
JUDQWHG RU WR EH JUDQW HHF B/X R @ XVIDKQNY DR E GRO MOMIQGL G HMFULEHG LQ WKH 3UR
SXUVXDQW WR DQ DFTXLVLWLRQ RU VLPLODU VWUDWS$RHBLFDORQVPEWL R KXW XD OV K
6, 3$)0,& RU DQORDWMMY BXUVXDQW WR WKDW FHUWDLQ FRPPRQ VWRFN SXUFK
RI XS WR Rl WKH RXWVWDQGLQJ VKDUHV RI 6WRFN URDKVHRXUUKM RAWK A B Q B WHR W
LPPHGLDWHO\ IROORZLQJ WKH &0ORVLQJ 'DWH LQ DFTXLVLWLRQV RU RWKHU VLPL
DIJUHHPHQW ZLWK WKH 8QGHUZULWHUY KKKENWRQWLDOO\ LQ WKH IRUP RI ([KLELW

L > 5HVHUYHG @



M 1R 6WDELQH]IDMWKHRWD WKH &RPSDQ\ QIR0 LDWHVYXEMLG WOIUNLH & GR.UDIFWL @ Q RGUH M (
FRXOG UHDVRQDEO\ EH H[SHFWHG WR FDXVH RU UHVXOW LQ DQ\ VWDELOL]DWLRC

N >5HVHUYHG @

O GHSRYMW D SHULRG RI WKUHH \$ DUNHRHR@EWV KR @GRWYH BY WKIlY 6KDUHYVY DUH
WR WKH 5HSUHVHQWDWLYHYVY DV VRRQ DV WKH\ DUH DYDLODEOH FRSLHV RI DOO
6KDUHVY DQG FRSLHV RI bDQ\ UHSRUWY DQG ILQDQFLDO VWDWHPHQWYV IXUQLVKHG
DXWRPDWLF TXRWRW MDD\ WWKHP&RPSDQ\ ZLOO EH GHHPHG WR KDYH IXUQLVKHG
5HSUHVHQWDWLYHV WR WKH HIWHQW WKH\ DUH ILOHG RQ ('*$5

P SBHFRBLHWHPRMLRQSHULRG RI WKUHH \$DUHH PHRPVW MK 16 B.\R A SDIQW BELYW O S XL
GHYHORSHG LQ JRRG IDLWK UHWDUWLRRSAWHRWBHHAWRKK WKBWULYURRW ILOHG ZLWK
XQGHU WKHSBWFXULWLHYV

Q >5HVHUYHG @

R &HUWLILFDGWRIQYGHHIBILFLDO 2ZQHUV RYTKHJIDROPSDPWL VL & B VGVWHRPIHUIHW WR HEL
RQ RU EHIRUH WKH GDWXJRHPHQAMX WD BQ RS HUIOLWFRPSOHWHG DQG H[HFXWHG &HU
(QWLW\N &XVWRPHUV WRJIJHWKHU ZLWK FRSLHV RI LGHQWLI\LQJ GRFXPHQWDWLRQ
GRFXPHQWDWLRQ DV HDFK 8QGHUZULWHU PD\ UHDVRQDEO\ UHTXHVW LQ FRQQHF

S >5HVHUYHG @

T (PHWQJRAWNK &RFEBQRRPSDQ\ ZLOO SURPSWO\ QRWLI\ WKH 5HSUHVHQ@DW
*URZWK &RPSDQ\ DW DQ\ WLPH SULRU WR WKH ODWHU RI L FRPSOHWLERPW D Q/& |
FRPSOHWLR@ RV WHKWWULFWHG SHULRG UHIHUUHG WR LQ 6HFWLRQ K KHUHRI

IXUWSBKHHHPHQWY RI WKH 6HDPH RI BWKR FANKROICHIUGW RFNKROGHUY VHYHUD (
HDFK 8QGHUZULWHU WKDW

D 1R 6 WDEGORKDOMIORIL QJ 6WRFNKROGHU ZLO ® @Q\RDW WDR®@ GGIMLHE QW G \WRF
EH H[SHFWHG WR FDXVH RU UHVXOW LQ DQ\ VWDELOL]DWLRQ RU PDQLSXODW

E Dl )RBXFK 6HOOLQJ 6WRFNKROGHU KDV RU ZLOO GHOLYHU WR WKH 5]
FRPSOHWHG DQG H[HFMYMWMNMHGX8Q LMIDEL 8\W BRYWRNVWRKIHPU DSSOLFDEOH IRUP78BHDWXI
'HSDUWPHQW UHJXODWLRQV LQ OLHX WKHUHRI FHUWLI\LQJ LWV VWDWXV DV



6WDWHY SHUVRQ ZLWKLQ WKH PHDQLQJ RI 6HFWLRQ D RI WKH 8 6 ,QW
LQIRUPDWLRQ UHDVRQDEO\ UHTXHVWHG ARFR BB W DWRL RBgF RO W\KIHW H WHKMHS Q. C
ZLWKKROGLQJ SUB[ (VX RRWVDRIGNKNFBEVBHRMSRQYLWKOUWVSHFW WR WKH WUD(

F 8VH RRPBHUHEXFK 6HOOLQJ 6WRFNKROGHU ZLOO QRW G L UHFIMDA\ R UWLKQHG @
KHUHX®GHWHQG FRQWULEXWH RU RWKHUZLVH PDNR LDQWD LYCHIDEADXU W XF X USNUGRHF Y
WR IXQG RU IDFLOLWDWH DQ\ DFWLYLWLHV RI RU EXVLQHVV ZLWK DQ\ 3HHWR|
6DQFWLRQV LL WR IXQG RU IDFLOLWDWH DQ\ DFWLYLWLHV RI RU EXVLQHVV
YLRODWLRQ E\ DQ\ 3HUVRQ LQFOXGLQJ DQ\ 3HUVRQ SD UG F LIS@EWH\N RULD RWKHE
6DQFWLRQV

SHUWDUKMHPHQWY RI WKHDBR GRGHWANWHWWHWU KHUHE\ UHSUHVHQWY DQG DJU

D W KDV QRW DQG ZLOO QRW XVH DXWKRUL]JH XVH RI UHIHU WR RU SDU"
LQ 5XOH XQGHUWMKHZKHLFXUWWURW QFOXGHYV XVH RI DQ\ ZULWWHQ LQIRUPDWLR
LQFRUSRUDWHG E\ UHIHUHQFH LQWR WKH 5HJLVWUDWLRQ 6WDWHPHQW DQG DQ\
WKDW FRQWDLQV QR *LVVXHU LQIRUPDWLRQ ~ D'$F3\H | MWKHDGV LD ¥X@RIW L &F O X)CRIGH
LQFRUSRUDWLRQ E\ UHIHUHQFH LQ WKH 3UHOLPLQWLUN I3QR 88 R FHXFWRW D ISW HYQ \
3URVSHFWXMQQBWRVWHSURGDUHG SXUVXDQW WR 6HFWLRQ F RU 6HFWLRQ F DER
LQ DGYDQFH E\ WKH &RPSDQ\ RU LLL DQ\ IUHH ZULWLQJ SURVSHFWXV SUHSDU|
ZULWLQJ

E ,W KDV QRW DQG ZLOO QRW ZLWKRXW XWKHDSQ LIRJW H ZIW. W H Q JFRIQRNHSHNF
RI WKHURRQJ RI WKH 6KDUHV XQOHVV VXFK WHUPV KDYH SUHYLRXVO\ EHHQGURFO&
WKDW 8QGHUZULWHUYV PD\ XVH D WH¥R YKH %W N X B WWR DAY W/ IKIRXOW W E MARRLICRRIBR/IR IR
8QGHUZULWHU XVLQJ VXFK WHUP MXHEH W UWRYILLGE QRAMRISY RIKWX& R P8 B DR UV WHRH W UVR
FRQFXUUHQWO\ ZLWK WKH ILUVW XVH RI VXFK WHUP VKHHW

F W LV QRW VXEMHFW WR DQ\ SHRIGW®H $ERK NWHGNK Y X Y 6 ik E\EIMRVDMR @ L RIC
QRWLI\ WKH &RPSDQ\ DQG WKH 6HOOLQJ 6WRFNKROGHUV LI DQ\ VXFK SURFHHGLC

GROQGLWLRQV RIZBKOIHOUOMHRRMEFOVIDWLRQ RI HDFK 8QGHUZULWHU WR SXUFK
RU WKH 2SWLRGG&DWHR (ROODWIIOHRVLQJ 'DWH DV WKH FDVH PD\ EH DV SURYLGHG




&RPSDQ\ DQG HDFK RI WKH 6HOOLQJ 6WRFNKROGHUV RI WKHLU UHVSHFWLYH FERY
FRQGLWLRQV

D 5HIJLVWUDWLRQ &RP SZHIIRQRH G HR) 6AX R SHEWGILOHQWMKN RI WKH 5HJLVW UHDRWL R
QR SURFHHGLQJ IRU VXFK SXUSRRVMHVKWH %X 6 WKDKQOAGIY FE 16 HHRIGRLQY KHE HIRR HORIG JH R
WKUHDWHQHG E\ WKH &RPPLVVLRQ W KH WU RV SSHRNVEW DWWV HDKEIXO,& \KDHUH )EHHHHQ W
WKH 6HBXWLWIQHWKH FDVH: RILWVQ QV\BXUHRY $HIRMW XV WR WKH H[WHQW $AWX LDUHGS LE)
ZLWK 6HFWLRQ D KHUHRI DQG DOO UHTXHVWV E\ WKH &RPPLVVLRQ IRU DGGLW
VDWLVIDEFWLRQ RI WKH 5HSUHVHQWDWLYHYV

E 5SHEVHQWDWDRQY @WHEHMVSHFWLYH UHSUHVHQWDWLRQV DQG ZDUUDQWLH
FRQWDLQHG KHUHLQ VKDOO EH WUXH DQG FRUUHFW RQ$W & HWALIRWQID & KOHRR/IL R @ GDF
DQG WKH VWDWHPHQWYV RIPMKN ®RBSBRF QG W W RH O OLLRHUBMWRIFG!H R QGHQ\VFBIQ &/
SX UV XD Q3 UHRI BWKQW VKDOO EH WUXH DQG FRUU MG RQLRQ G M ¥ GRR WLIOH SDORW L QY

F 1R ODWHE®YPOVH &RDHYHQW RU FRQGLWLRQ RI D W\SH GHVFULEHG LQ 6HFV
ZKLFK HYHQW RU FRQGLWLRQ LV QRW GHVFULEHG LQ WKH 3ULFLQJ 'LVFORVXUH :
H[FOXGLQJ DQ\ DPHQGPHQW RU MNE®ORIPHKQW KV KG WHWRM PQIP WEW RI WKH 5HSUI
LQDGYLVDEOH WR BHURIFHHG/ZOWKRWIGHHALYHU\ Rl WKH$EGIKCOLWH\R R D OVKBIRZQRYL QW I
WKH WHUPV DQG LQ WKH PD3QQHHPARQWHPIKIO BWHRLEY WRIRORVXUH 3DFNDJH DQG

G 2IILFMHEHUWEZKHFBWHUHVHQWDWLYHYV VKDOO KDYH UHFKGGHG RRQDQG& DR \RU
FDVH PD\ EH [ D FHUWLILFDWHHRI RUKHKE KL DFRHARR@QWIKIOSRIPSDQ DQG RQH DLGE
RI WKH &RPSDQ\ ZKR LV UHDVRQDEO\ VDWLVIDFWRU\ IWRHW K HK BN 8 UF-DAHQ WO W®ALY H)
6WDWHPHQW WKH 3ULFLQJ 'LVFORVXUH 3DFNDJH DQGFWKM 3WRN SHFSAVXHW BDQW D W E
DQG I KHUHRI DUH WUXH DQG FRUUHFW LL FRQILUPLQJ WKDW $NK H HRPHCQHINY WK
FRUUHFW DQG WKDW WKH &RPSDQ\ KDV FRPSOLHG ZLWK DOO DJUHHPHQWY DQG \
SULRU WR WKH & GR\GLOMIL FDQ\DHD RO RIKIHQJ 'DWH DV WIKH W DMHVPIRWUBVHK D@ G DIULDLI WD
\ D FHUWLILFDWH RI HDFK RI WKH 6HOOLQJ 6WRFNKROGHUV LQ IRUP DQG VXEV!
UHSUHVHQWDWLRQV RI VXFK 6HOOLQJ 6WRFNKROGHU VHW IRUWK LQ 6HFWLRQV
UHSUHVHQWDWLRQV DQG ZDUUDQWLHV RI VXFK 6HOOLQJ 6WRFNKROGHU LQ WKLYV
FRPSOLHG ZLWK DOO DJUHHPHQWY DQG VDWLVILHG DOO FRQGLWLRQV RQ WKHLU



H &RPIRUW /HWWHUV DQG &2Q KUIHWGE DIWHEIHRHWYWLNQG RQ W K$IG&Q RALIRIID'® \K 8 |
WKH FDVH PD\ EH 3ULFHZDWHDUKR XD &RIKIMULY KFBG WR WKH 5HSUHVBEWBW UYH\G
UHVSHFWLYH GDWHV RI GHOLYHU\ WKHUHRI DQG DGGUHVVHG WR WKH 8QGHUZUL"
FRQWDLQLQJ VWDWHPHQWY DQG LQIRUPDWLRQ RF R R WY SGHRXVMURP DW R OX Q. ®@HF O:
ILQDQFLDO VWDWHPHQWY DQG FHUWDLQ ILQDQFLDO LQIRUPDWLRQ FRQWDLQHG L
3URV SISEMXWEKDBN WKH OHWWHU G HOUWHPHG VR QRVY KW KGDSGHR B WQBKQD\VD H& B B WLIQH ' [
EH VKDOO XVIGDWHX¥R PIRUH WKDQ WZR EXVLGHUW HH P VS UWKB \& 6 RAGEKL\IG EDQADHO AR
DV WKH FDVH PD\ EH DQG JUHHP® QWK D GO \RIQ R KWMEEY RALIRGID'® \& 8 FRUL QWKHDWH DV
&RPSDQ\ VKDOO KDYH IXUQLVKHG WR WKH 5HSUHVHQWDWLYHV D FHUWLILFDWH ¢
RI LWV FKLHILEBD QEMDKOURHYVSHFW WR FHUWDLQ ILQDQFLDO GDWD FRQWDLQHG L¢
S PDQDJHPHQW FRPIRUW  ZLWK UHVSHFW WR VXFK LQIRUPDWLRQ LQ IRUP DQG VX

| 2SLQLRQV DQ¥/YKMUDWEMHHWWHU RI &REQNGHSHERU S\CKHWER R$DQ KFHRIX Q MOHROP
&RPSDEKDOO KDYH IXUQLVKHG WR WKH 5HSUHYV MWW DW ZVYHWWHD R & HQLHRTH B QB8R
WKH &ORVLQJ3GHBUWRRQWEH.ORVLQJ 'DWH DV WKH FDVH PD\ EH DQG DGGUHVVHC
VDWLVIDFWRU\ WR WKH 5HSUHVHQWDWLYHYV

J 2SLQLRQ RI &RXQVHO IRU WHIOBNDI QU 6 WRFRERMGMMBROBNKHU WKDQ ZLW
UHODWLEBRWMR/LQ ODZ DQ$) 0 RAZLAMRK QWUNSHRW W R LAIFR QY ¥ 1600 EEHBW LA DWR O0HD.
/13 FRXQVHO IRU %RZKHDG , @\DCU DRFGIZ + R OSEBREIMMHHIO /IRU *3& 3D UWQH,UV3@BRAVWI
KDYH HDFK IXUQLVKHG WR WKH 5HSUHVHQWDWLYHV D\ HLK HZ U HWXWHMW RFSIL @ KRIQW
WIKBBGLWLRQDO &ORVLQJ 'DWH DV WKH FDVH PD\ EH DQG DGGUHVVHG WR WKH 8
S5HSUHVHQWDWLYHV

K 2SLQLRQ DQG E 6WDWHPHQW RI BRRKXOGMBOHRHWQMWKDHNVEP B Y WADIOMHKBYH U
RU WEGBLWLRQDO &ORVLQJ 'DWH DV WKH FDVH PD\ EH DQ RSLQLRQ DQGDWANL@WI
FRXQVHO IRU WKH 8QGHUZULWHUV ZLWK UHVSHFW WR VXFK PDWWHUV DV WKH 5
VXFK GRFXPHQWYV DQG LQIRUPDWLRQ DV WKH\ PD\ UHDVRQDEO\ UHTXHVW WR HQI

L 1R /HIJDO ,PSHGLRRQDW¥FWIRR®DWKDOO KDYH EHHQ WDNHQ DQG QR VWDWXWH
DGRSWHG RU LVVXHG E\ DQ\ IHGHUDO VWDWH RU IRUHLJQ JRYHUQPHGWDBOWLRQ |
&ORVLQJ 'DWH DV WKH FDVH PD\ EH SUHYHQW WKH VDOH RI WKH 6KDUHV E\ WKF
IRUHLJQ FRXUW VKDOO KDYH EHHQ LVVXHG WKDW ZRXOG DV



RI WKH &ORVLG@EHE CAWH RRQDWKHORVLQJ 'DWH DV WKH FDVH PD\ EH SUHYHQW WKH

M *RRG 6WD®ELEHSUHVHQWDWLYHY VKDOO KDYH UHFBGGHG RRQDQGE DR \RIQW |
PD\ EH VDWLVIDFWRU\ HYLGHQFH Rl WKH JRRG VWDQGLQJ Rl WKH &RPGDQWRAG
JRRG VWDQGLQJ LQ VXFK RWKHU MXULVGLEFWLRQV DV WKH 5HSUHVHQWDWLYHV P
WHOHFRPPXQLFDWLRQ IURP WKH DSSURSULDWH JRYHUQPHQWDO DXWKRULWLHV |

N ([FKDQJH /LIKMBRDUHYV WR EH GHOLYHUH$GE 8 QWLRID BO RWVIRYVIL @DIW B VR \I K HA
GXO\ OLVWHG IRU TXRWDWLRQ RQ WKH ([FKDQJH

O /RFN XIHHPHDRHVEORFN XS DJUHHPHQWY HDFK V XEK MUDHMR. DHOW Z IH\G KW KIH
FHUWDLQ VK DIWRHHKROG® G \G LRIHF W R Q¥ GH)G\LEHD Q BP*SEQWUHODWLQJ WR VDOHV DQG |
RI 6BWRFN RU FHUWDLQ RWKHU VHFXULWLHVY GHOLYHUHG WR WKH 5HBBWVRIQ WKW
'DWH RAG@KWMLRQDO &ORVLQJ 'DWH DV WKH FDVH PD\ EH

P $GGLWLRQDOZ2RPISQWRU WR WK G®RNVNLRQDDWHORVLWAEHDWH DV WKH FIL
6HOOLQJ 6WRFNKROGHUYV VKDOO KDYH IXUQLVKHG WR WKH 5HSUHVHQWDWLYHV V
UHTXHVW

$00 RSLQLRQV OHWWHUV FHUWLILFDWHY DQ&IHWHPHQMH \VFKDDWOLRRY HG1 BERG
WKH SURYLVLRQV KHUHRI RQO\ LI WKH\ DUH LQ IRUP DQG VXEVWDQFH UHDVRQDE

LQGHPQLILFDWLRQ DQG &RQWULEXWLRQ

D ,QGHPQLILFDWLRQ RI WKH 8QGHKH Z&RMSDUM BV UWHKHV &RR SM@BEHP QLI D Q GL MR/
DILOLDWHY GLUHFVWWRDQ ® 66 FRIZKRUVR@WURD\WXFK 8QGHUZULWHU ZLWKLQS$WWHF
BHFWLRQ RI VKM ([FKIPQDBG DIJDLQVW DQ\ DQG DOO ORVVHV FODLPV GDPDJHV
LQFXUUHG OHJDO IHHV DQG RWKHU H[SHQVHV LQFXUUHG LQ FRQQHFWLRQ ZLWK |
DUH LQFXUUHG MRLQW RU VHYHUDO WKDW DULVH RXW Rl RU DUH EDVHG XSRQ
LQ WKH 5HILVWUDWLRQ 6WDWHPHQW RU FDXVHG E\ DQ\ RPLVVLRQ RU DOOHJHG F
QHFHVVDU\ LQ RUGHU WR PDNH WKH VWDWHPHQWY WKHUHLQ QRW PLVOHDGLQJ
FRQWDLQHG LQ WKH 3URVSHFWXV RU DQ\ DPHQGPHQW RU VXS S:OHPMIQUN /&K RIS
SLVVXHU LQIRUPDWLRQ  ILOHG RU UHTXLUHG WR E H$FIVO HIBQS YURDXD @ MR B 8 XGH L C
WKH 6HBXWLWLHYRD G



VKRZ" RU DQ\ 3ULFLQJ 'LVFORVXUH 3DFNDJH LQFOXGLQJ DQ\ 3ULFLQJ 'LVFORVX
RPLVVLRQ RU DOOHJHG RPLVVLRQ WR VWDWH WKHUHLQ D PDWHULDO IDFW QHFH"
XQGHU ZKLFK WKH\ ZHUH PDGH QRW PLVOHDGLQJ LQ HDFK FDVH H[FHSW LQVRI
XSRQ DQ\ XQWUXH VWDWHPHQW RU RPLVVLRQ RU DOOHJHG XQWUXH VWDWHPHQ!
UHODWLQJ WR DQ\ 8QGHUZULWHU IXUQLVKHG WR WKH &RPSDQ\ LQ ZULWLQJ E\ V>
EHLQJ XQGHUVWRRG DQG DJUHHG WKDW WKH RQO\ VXFK LQIRUPDWLRQ IXUQLVKF
SDUDJUDSK F EHORZ

E ,QGHPQLILFDWLRQ Rl WKH 8QGHUZ U (DAFHKUR/| BN KWK 6H 6HOO @ LI QEIWERNE R FKNRKORBIIWIHY!
LQGHPQLI\ DQG KROG KD UPDWVODLBDOVFKY 8 GG HEHEUARD R 6 6 FRIZKRUVR@W URD @ \V X FK
WKH PHDQLQJ RI 6HFWLRBOW RU WHKFHWAHRFX U BRI KBIRE FIKQQ@ IHDLQVW DQ\ DQG DOC
OLDELOLWLHV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ UHDVRQDEO\ LQFXUUHG OHJ
SURFHHGLQJ RU DQ\ FODLP DVVHUWHG DV VXFK IHHV DQG H[SHQVHV DUH LQFXU!
VWDWHPHQW RU DOOHJHG XQWUXH VWDWHPHQW RI D PDWHULDO IDFW FRQWDLQF
VWDWH WKHUHLQ D PDWHULDO IDFW UHTXLUHG WR EH VWDWHG WKHUHLQ RU QHF
VWDWHPHQW RU DOOHJHG XQWUXH VWDWHPHQW RI D PDWHULDO IDFW FRQWDLQF
B3URVSHFWXV DQULWYRHWBYBRNSBHFWXV DQ\ 3LVVXHU LQIRUPDWLRQ  ILOHG RU UH1
$FW DQ\ URDG VKRZ RU DQ\ 3ULFLQJ 'LVFORVXUH 3DFNDJH LQFOXGLQJ DQ\ 3ULF
E\ DQ\ RPLVVLRQ RU DOOHJHG RPLVVLRQ WR VWDWH WKHUHLQ D PDWHULDO IDFW
FLUFXPVWDQFHV XQGHU ZKLFK WKH\ ZHUH PDGH QRW PLVOHDGLQJ EXW LQ HDFI
WKDW DULVH RXW RI RU DUH EDVHG XSRQ DQ\ XQWUXH VWDWHPHQW RU RPLVVL
FRQIRUPLW\ ZLWK WKH 6HOOLQJ 6WRFNKROGHU ,QIRUPDWLRQ DQG \ H[FHSW LQ
XSRQ DQ\ XQWUXH VWDWHPHQW RU RPLVVLRQ RU DOOHJHG XQWUXH VWDWHPHQ!"
UHODWLQJ WR DQ\ 8QGHUZULWHU IXUQLVKHG WR WKH &RPSDQ\ LQ ZULWLQJ E\ V)
EHLQJ XQGHUVWRRG DQG DJUHHG WKDW WKH RQO\ VXFK LQIRUPDWLRQ IXUQLVKF
SDUDJUDSK F EHORZ SURYLGHG IXUWKHU WKDW WKH DJJUHJDWH OLDELOLW\ X
HTXDO WR WKH QHW SURFHHGVY DIWHU GHGXFWLQJ XQGHUZULWLQJ FRPPLVVLRQ
BWRFNKROGHU IURP WKH VDOH RI 6KDUHY VROG E\ LW DV FRQWHPSODWHG KHUHL

F ,QGHPQLILFDWLRQ RI WKH &RPSDQY{DRKGSW & H (BHOLONLIQU B WURHFHI\K RIBMGHHRIG/BI © (
KROG KDUPOHVVLWMKHGILRIFHFMQRUYV LWV



RILFHUV ZKR VLIQHG WKH 5HJLVWUDWLRAK B WRW WRHROQW WEE KBRPKEGBGHUXNRDK LLQ BV/E
6HFXUHAW.RY 6HFWLRQ SFEMWKGQIG(HBEPKQRH WKH 6HOOLQJ 6WRFNKROGHUV IURP D(
OLDELOLWLHV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ UHDVRQDEO\ LQFXUUHG OHJ
SURFHHGLQJ RU DQ\ FODLP DVVHUWHG DV VXFK IHHV DQG H[SHQVHV DUH LQFXU!
VWDWHPHQW RU DOOHJHG XQWUXH VWDWHPHQW RI D PDWHULDO IDFW FRQWDLQF
VWDWH WKHUHLQ D PDWHULDO IDFW UHTXLUHG WR EH VWDWHG WKHUHLQ RU QHF
VWDWHPHQW RU DOOHJHG XQWUXH VWDWHPHQW RI D PDWHULDO IDFW FRQWDLQF
SBURVSHFWXV DQULWYRBBYBNBHFWXYV DQ\ 3LVVXHU LQIRUPDWLRQ  ILOHG RU UHI1
$FW DQ\ URDG VKRZ RU DQ\ 3ULFLQJ 'LVFORVXUH 3DFNDJH LQFOXGLQJ DQ\ 3ULF
E\ DQ\ RPLVVLRQ RU DOOHJHG RPLVVLRQ WR VWDWH WKHUHLQ D PDWHULDO IDFW
FLUFXPVWDQFHV XQGHU ZKLFK WKH\ ZHUH PDGH QRW PLVOHDGLQJ EXW LQ HDFI
WKDW DULVH RXW RI RU DUH EDVHG XSRQ DQ\ XQWUXH VWDWHPHQW RU RPLVVL
FRQIRUPLW\ ZLWK DQ\ LQIRUPDWLRQ UHODWLQJ WR VXFK 8QGHUZULWHU IXUQLVK
5HSUHVHQWDWLYHY H[SUHVVO\ IRU XVH LQ WKH 5HIJLVWUDWLRQ 6WDWHPHQW Wi
SBURVSHFWXV DQULWYRBBYBNBHFWXVY DQ\ URDG VKRZ RU DQ\ 3ULFLQJ 'LVFORVX
KDV VXEVHTXHQWO\ EHHQ DPHQGHG LW EHLQJ XQGHUVWRRG DQG DJUHHG XSRQ
IROORZLQJ LQIRUPDWLRQ LQ WKH 3URVSHFWXV IXUQLVKHG RQ EHKDOI RI HDFK 8
SDUDJUDSK XQGHU WKH FDSWLRQ 38QGHUZULWLQJ  DQG WKH LQIRUPDWLRQ FRQV
FDSWLRQ *8QGHUZULWKH *8RRBGIOABWWHHOWQIRUPDWLRQ" DQG \ H[FHSW LQVRID
Rl RU DUH EDVHG XSRQ DQ\ XQWUXH VWDWHPHQW RU RPLVVLRQ RU DOOHJHG X(
6HOOLQJ 6WRFNKROGHU ,QIRUPDWLRQ

G IRWLFHRFQI®BUDQ\ VXLW DFWLRQ SURFHHGLQJ LQFOXGLQJ DQ\ JRYHUQ
VKDOO EH EURXJKW RU DVVHUWHG DJDLQVW DQ\ SHUVRQ LQ UHVSHFW RI ZKLFK 1|
6HFWLRQ VXFK SHUVRQ WKH *, QGHPQLILHG 3HUVRQ " VKDOO SURPSWO\ QRWLI'
3 QGHPQLI\LQJ 3HUVRURY MEHBYLWKBJIDLOXUH WR QRWLI\ WKH ,QGHPQLI\LQJ 3HUV
KDYH XQGHU WKH SUHFHGLQJ SDUDJUDSKV RI WKLV 6HFWLRQ H[FHSW WR WKH F
VXEVWDQWLYH ULJKWV RU GSURY Y E Y BHUDXF KV KOH. OXIUHX DD @& R QRWLI\ WKH ,QGHF
OLDELOLW\ WKDW LW PD\ KDYH WR DQ ,QGHPQLILHG 3HUVRQ RWKHUZLVH WKDQ X
EURXJKW RU DVVHUWHG DJDLQVW DQ ,QGHPQLILHG 3HUVRQ DQG LW VKDOO KDYH
FRXQVHO UHDVRQDEO\ VDWLVIDFWRU\ WR WKH ,QGHPQLILHG 3HUVRQ ZKR



VKDOO QRW ZLWKRXW WKH FRQVHQW RI WKH ,QGHPQLILHG 3HUVRQ EH FRXQVHC
RWKHUV HQWLWOHG WR LQGHPQLILFDWLRQ SXUVXDQW WR WKLV 6HFWLRQ WKDW
UHDVRQDEOH DQG GRFXPHQWHG IHHV DQG H[SHQVHV LQ VXFK SURFHHGLQJ DQG
UHODWHG WR VXFK SURFHHGLQJ DV LQFXUUHG ,Q DQ\ VXFK SURFHHGLQJ DQ\ ,¢(
DQG H[SHQVHV RI VXFK FRXQVHO VKDOO EH DW WKH H[SHQVH RI VXFK ,QGHPQLIL
VKDOO KDYH PXWXDOO\ DJUHHG WR WKH FRQWUDU\ LL WKH ,QGHPQLI\LQJ 3HUV
VDWLVIDFWRU\ WR WKH ,QGHPQLILHG 3HUVRQ LLL WKH ,QGHPQLILHG 3HUVRQ V
WKDWIBUH@LIIURP RU LQ DGGLWLRQ WR WKRVH DYDLODEOH WR WKH ,QGHPQLI\L
LPSOHDGHG SDUWLHV LQFOXGH ERWK WKH ,QGHPQLI\LQJ 3HUVRQ DQG WKH ,QGH
EH LOQDSSURSULDWH GXHIMURL Q & W B VO RHWYVSRWEWZHDHQGW KHP W LV XQGHUVWRR!
FRQQHFWLRQ ZLWK DQ\ SURFHHGLQJ RU UHODWHG SURFHHGLQJ LQ WKH VDPH MX
LQ DGGLWLRQ WR DQ\ ORFDO FRXQVHO IRU DOO ,QGHPQLILHG 3HUVRQV DQG WI
$Q\ VXFK VHSDUDWH ILUPLMUORIQWSQYG U DBIHFMMRID QY ® QG \RARQWURO SHUVRQV RI V
ZULWLQJ E\ WKH 5HSUHVHQWDWLYHV DQG D@V VIFKHW¥E IWERIW/IAK R \KLRIF) HREU WAKKHH 5&IR) E
DQ\ FRQWURO SHUVRQV RI WKH &RPSDQ\ VKDOO EH GHVLJQDWHG LQ ZULWLQJ E\
EH GHVLJQDWHG LQ ZULWLQJ 7ER\HW, QK 18 A Q DIL RQ J6 SWHRIANK® YE&B0OW QRW EH OLDHEBPWH
ZLWKRXW LWV ZULWWHQ FRQVHQW EXW LI VHWWOHG ZLWK VXFK FRQVHQW WKH
DJDLQVW DQ\ ORVV RU OLDELOLW\ E\ UHDVRQ RI VXFK VHWWOHPHQW 1RWZLWKV'
UHTXHVWHG WKDW DQ ,QGHPQLI\LQJ 3HUVRQ UHLPEXUVH WKH ,QGHPQLILHG 3HUV
,QGHPQLI\LQJ 3HUVRQ VKDOO EH OLDEOH IFRRUNBIG\ ZLHVK\R & WP EMOW ZRJI L MOV HSQU R RIDN G
PRUH WKDQ GD\V DIWHU UHFHLSW E\ WKH ,QGHPQLI\LQJ 3HUVRQ RI VXFK UHTX}
,QGHPQLILHG 3HUVRQ LQ DFFRUGDQFH ZLWK VXFK UHTXMVD WUWQN BN QN GVIRQVXFE
WKH GDWH Rl VXFK VHWWOHPHQW 1R ,QGHPQLI\LQJ 3HUVRQ VK DHOFON DIQW K/RIXWW O |
SHQGLQJ RU WKUHDWHQHG SURFHHGLQJ LQ UHVSHFW RI ZKLFK DQ\ ,QGHPQLILHG
VRXJKW KHUHXQGHU E\ VXFK ,QGHPQLILHG 3HUVRQ XQOHVV VXFK VHWWOHPHQW
DQG VXEVWDQFH UHDVRQDEO\ VDWLVIDFWRU\ WR VXFK ,QGHPQLILHG 3HUVRQ IU|
\ GRHV QRW LQFOXGH DQ\ VWDWHPHQW DV WR RU DQ\ DGPLVVLRQ RI IDXOW FX:

H SROQOWULEXWKRQQGHPQLILFDWLRQ SURYLGHG IRU LQ SDUDJUDSKV D E
LQVXALHQW LQ UHVSHFW RI DQ\ ORVVHV FODLPV



GDPDJHV RU OLDELOLWLHY UHIHUUHG WR WKHUHLQ WKHQ HDFK ,QGHPQLI\LQJ 3}
WKHUHX®GPO FRQWULEXWH WR WKH DPRXQW SDLG RU SD\DEOH E\ VXFK ,QGHPQL
LQ VXFK SURSRUWLRQ DV LV DSSURSULDWH WR UHIOHFW WKH UHODWLYH EHQHIL
8QGHUZULWHU VI RROPWWKHIHRBU KRIUWKH 6KDUHV RU LL LI WKH DOORFDWLRQ SURWQL®G
SURSRUWLRQ DV LV DSSURSULDWH WR UHIOHFW QRW RQO\ WKH UHODWLYH EHQH
6HOOLQJ 6WRFNKROGHUV RQ WKH RQH KDQ G RID@G FMKLR §QZLNKZ WLKWHUW DRADH W/ I & \
ORVVHV FODLPV GDPDJHV RU OLDELOLWLHYV DV ZMGOUM\D DWL RAVEH Q HJH @ N YUDHR
6HOOLQJ 6WRFNKROGHUV RQ WKH RQH KDRDBOO EG \&KH BIDE MURZ B HW.HU W KRHQ WDHRHH
SURFHHGV EHIRUH GHGXFWLQJ H[SHQVHV UHFHLYHG E\ WKH 6HOOLQJ 6WRFNKR!
FRPPLVVLRQV UHFHLYHG E\ WKH 8QGHUZULWHUV LQ FRQQHFWLRQ WKHUHZLWK L
DJIJUHJDMWHQII SULFH RKMVKHGEWUWN IDXOW Rl WKH &RPSDQ\ DQG WKH 6HOOLQJ 6
WKH RWKKH®O EH GHWHUPLQHG E\ UHIHUHQFH WR DPRQJ RWKHU WKLQJV ZKHWKF
RPLVVLRQ RU DOOHJHG RPLVVLRQ WR VWDWH D PDWHULDO IDFW UHODWHV WR LC
ZLWK UHVSHFW WR HDFK RI WKH 6HOOLQJ 6WRFNKROGHUV VXFK GHWHUWP B&DWLE
6WRFNKROGHU ,QIRUPDWLRQ RU E\ WKH 8QGHUZULWHUV SURYLGHG WKDW ZLWI
RQO\ WR WKH 8QGHUZULWHU ,\DHRDMOLW HRLD WHEWW K BDUMAEHY IDFFHVV WR LQIR!
VWDWHPHQW RU RPLVVLRQ

|/ (PLBMRQRY/ LDEMW 7KH&RP SIQ \WHBEHIQ) 6\RANKRTHY DG \KHS QGHZ UMY DI UHH\KDAWZ RXCE RAEHMWDQG HDABEGBIL FRQUEXIRY
SXOKOQWR SOIUSK H CERYHZ HHGHAMP LGHGE. SIRIDBDIRADNRY HYHQL WHEHIIQ) 6\RANKREHYRUKHS QGHZ UMY Z HIHWHDMG DV RGHHQIMV | ROVKFK
SXERH RUB\ D) RKHUP HARGR DERFDIRQWDAERH/ QRABNHIFFRX QAR WHHDXAREG FRUGH DR/ H HIFG\R LQSOI WK H CERYH 7 KHLP RXQIEIGRU
SO CEGIR D, Q3P QUIHG3HYRQDVDUAKXIR WHERWH/ FOIP V GP DJH/DQGACELOMNY/UH HIHG\R LQSDIIWSK. H CERYH\KDOEHGHP H3\RLGFOGH \KEWRW
R \KH@P VBNRQ/\AWRW CERYH DQ BIDCRURKHH SHOFVIGRXWHGE, \KRK , QB QU LHG3HIRQLOFRQGHANRDZ W DY \KFK CRMRQRUFDIP
1 RELMXEEQ) \WHSIRYIMRVR SDIIWSKY H DG | L LQQRHYHINKDDDDS QEHZ UMMUEHUHNXUHGR FRQMEXMDQ TP RXQAQH FHWR \WHIP RXQMAB
Z KIFK \WH\RBOXQEHZ UMY GVFRXQVDQGFRP P IWRQVUHFHYHGE, \KAK 8 QGHZ UMMUZ 1K URSHRARWHR 1 HIQ) R WHEKDUWA/H FHHB/AKRHIP RXQIAR Q)
AP DIHAKDAKAK 8 QGHZ UMWUKD/RKHZ DMHEHHQUANXUG\R SD. B UDRQR \IXFK XQUKHRUDEBI H3 XQUKH WEAP HOARURP WRQRUDIBIHG RP IWIRQDQG LL
QR HYHINKDTDEHIY 6\RANKRTHUEHUANXUHG\R FRQUEXMOQ TP RXQAQH FHWR WHEHIQ 6\RANKRTEHUBURHHDY 1 RSHIRQIXAV R | IXGXBWV
P IMB-BUAHQEINRD Z MMOQWHP HIQQ) R 6HAMRD | R \KHBHRXUMA/S PAMKDDEH HQMBGWR FRQUBMRQI P D) SHIRQZ KRZ DVGRAIXAV R \KFK
| UDXGXBRIP IMBSUAHQIBANRY 7 KH8 QGHZ UMMYTRED DINRQ/AR FRQMEXM SXUXDQAR SDIIWSKY H DQG | DUHVAYH DO Q SURSRWRQVR \WHUUASHRYH
SXUKDHREQI DIRQY KHIHXQGHUDQG RARLQN



J 1RQ ([FOXVLYH EHPH{IIHLHY SURYLGHG IRU LQ SDUDJUDSKY D WKURXJK
UHPHGLHV ZKLFK PD\ RWKHUZLVH EH DYDLODEOH WR DQ\ ,QGHPQLILHG 3HUVRQ D

(UWHFWLYHQHMW RKWUHHPHQW VKD-OFGWEMARPHRHIWKH GDWH ILUVW ZULWW

ZHUPLQDKWISRWHHPHQW PD\ EH WHUPLQDWHG LQ WKH DEVROXWH GLVFUHWL
BHOOLQJ 6WRFNKROGHUV LI DIWH$IJWKH RHHBMX IQ B QR R QRAU GSHUQ IRYG! WIRKRMY RAEKVEND R V W
SULRUSWR MWKIHR QDO &ORVLQJ 'DWH L WUDGLQJ JHQHUDOO\ VKDOO KDY#RHENHWR
([FKDQJMKRWDVGDT 6WRFN ODUNHW LL WUDGLQJ RI DQ\ VHFXULWLHV LVVXHG R
H[FKDQJH RU MXB @FRRKQMHU PDUNHW LLL D JHQHUDO PRUDWRULXP RQ FRPPHUI
1HZRUN 6WDWH DXWKRULWLHVY RU LY WKHUH VKDOO KDYH RFFXUUHG DQ\ RXWE
FDODPLW\ RU FULVLV HLWKHU ZLWKLQ RU RXWVLGH WKH 8QLWHG 6WDWHV WKD\
LPSUDFWLFDEOH RU LQDGYLWDEQH WR GGH RIH G 18 OZLYWHKI WRKIHWRKI H$ GIGILIWHA\R @ R OW&BIRS
FDVH PD\ EH RQ WKH WHUPV DQG L@BWHKHHPEQQYH W KR GW HPIS®D W MEORVW KHV3DFN

'HIDXOWILQJ 8QGHUZULWHU

D .| RQ WKH &ORFGQWLRWB®REORKWH QJ 'DWH DV WKH FDVH PD\ EH DQ\ 8¢
6KDUHV WKDW LW KDV DJUHHG WR SXUFKDVH KHUHXQGHU RQ VXFK GDWH WKH Q
VXFK 6KDUHV E\ RWKHU SHUVRQV VDWLVIDFWRU\ WR WKH &RP SD®JUHH® MM 6H O’
KRXUV DIWHU DQ\ VXFK GH IBWKMIWQRQD®N IDX®MUAILBMHIHUZULWHUYV GR QRW DUUD
&RPSDQ\ DQG WKH 6HOOLQJ 6WRFNKROGHUV VKDOO EH HQWLWOHG WR D IXUWKH
QRQ GHIDXOWLQJ 8QGHUZULWHUV WR SXUFKDVH VXFK 6KDUHV RQ VXFK WHUPV
GHIDXOWLQJ SHLGAHKUZW MKHUQRQ GHIDXOWLQJ 8QGHUZULWHUV RU WKH &RPSDQ\ D
WIBGLWLRQDO &0ORVLQJ 'DWH DV WKH FDVH PD\ EHHFRW X\ WR D QY H MV XKD WXVQ Q
WKH &RPBRRQVHO IRU WKH 6HOOLQJ 6WRFNKROGHUV RU FRXQVHO IRU WKH 8QGH
3URVSHFWXV RU LQ DQ\ RWKHU GRFXPHQW RU DUUDQJHPHQW DQG WKH &RPSDQ\
5HIJLVWUDWLRQ 6WDWH P H QI\W FAQVG DVDK H/ IR ¥ KD @LIMVAMWR BQWH IWKH WHUP 38QGHUZ
SXUSRVHYIJRHWKHQW XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV DQ\ SHUVRQ
SXUFKDVHV 6KDUHV WKDW D GHIDXOWLQJ 8QGHUZULWHU DJUHHG EXW IDLOHG WF

E | DIWHMFW YLR DB\ DUUDQJHPHQWY IRU WKH SXUFKDVH RI WKH 6KDUH\
GHIDXOWLQJ 8QGHUZULWHUV WKH &RPSDQ\ DQG



WKH 6HOOLQJ 6WRFNKROGHUY DV SURYLGHG LQ SDUDJUDSK D DERYH WKH DJJL
$GGLWLRQDO &0ORVLQJ 'DWH DV WKH FDVH PD\ EH GRHV QRW H[FHHG RQH HOHY
WKH &RPSDQ\ DQG WKH 6HOOLQJ 6WRFNKROGHUYVY VKDOO KDYH WKH ULJKW WR UF
VXFK 8QGHUZULWHU DJUHHG WR SXUFKDVH KHW BX®GUHRWDQVORKH G B INHH SORXY WX F
8QGHUZULWHU DJUHHG WR SXUFKDVH RQ VXFK GDWH RI WKH 6KDUHV RI VXFK GH
EHHQ PDGH

F ,| DIWHHFINWRDRARN DUUDQIJHPHQWYV IRU WKH SXUFKDVH RI WKH 6KDUHYV
GHIDXOWLQJ 8QGHUZULWHUVY WKH &RPSDQ\ DQG WKH 6HOOLQJ 6WRFNKROGHUV I
UHPDLQ XQSXUFKDVHG RQ$EIGH VEIORYDLQ J& WRWH RU "'W\WWH DV WKH FDVH PD\ EH HIF
6KDUHVY WR EH SXUFKDVHG RQ VXFK GDWH RU LI WKH &RPSDQ\ DQG WKH 6HOOLQ
WKH Q@ WHKHHPHQUWVKUUHY $BBWWALR @O &ORVLQJ 'DWH WKH REOLIJDWLRQ$EIGWW H RSQ
&ORVLQJ 'DWH DV WKH FDVH PD\ EH VKDOO WHUPLQDWH ZLWEKERXW IOUPEQDWWR ®
$IJUHHPHQW SXUVXDQW WR WKLV 6HFWLRQ VKDOOHEFH3WNVKRRW W/KIHER RPWD R\QL
ZLOO FRQWLQXH WR EH OLDEOH IRU WKH SD\PHQW RI H[SHQVHV DV VHW IRUWK L
WHUPLQDWH DQGIMKIWOO UHPDLQ LQ HI

G 1RWKLQJ FRQWDLQHG KHUHLQ VKDOO UHOLHYH D GHIDXO WIK®J 68H0EH Q2
RU DQ\ QRQ GHIDXOWLQJ 8QGHUZULWHU IRU GDPDJHV FDXVHG E\ LWV GHIDXOW

3D\PHQW RI ([SHQVHV

D :KHWKHU RU QRW WKH WUDQWIEWHRG QW RQUWWHPRE@DXPHP® WO W RIW WKUP L QD
SD\ RU FDXVH WR EH SDLG DOO FRVWV DQG H[SHQVHV LQEQGERBLQYR A MKBXWIRI
LQFLGHQW WR WKH DXWKRUL]DWLRQ LVVXDQFH VDOH SUHSDUDWLRQ DQG GHOLl
WR WKH SUHSDUDWLRQ SULQW LS@IVDRIGWIK I® 1510 AQ/GHWWL R D 6 WA RVHLEIW W KK V8 L
3URVSHFWXV DQ\ 3ULFLQJ 'LVFORVXUH 3DFNDJH DQG WKH 3URVSHFWXV LQFOXG
WKHUHRI LLL WKH FRVWYV RI USiISUHRHPHQAWJ D Q GWEKH \WHH\E O\Q BORRH QY W DV DRY GWLKQ
DFFRXQWDQWY Y WKH IHHV DQG H[SHQVHV LQFXUUHG LQ FRQQHFWLRQ ZLWK W
RI WKH 6KDUHV XQGHU WKH ODZV RI VXFK MXULVGLFWLRQV DV WKH 5HSUHVHQWCEL
OHPRUDQGXP LQFOXGLQJ WKH UHODWHG IHHV DQG H[SHQVHV RI FRXQVHO IRU W
DQG FKVW®RI DQ\ WUDQVIHU DJHQW DQG DQ\ UHJLVWUDU YLLL DOO H[SHQVHV DQ
FOHDUDQFIH RLQYKEBRI L[ DOO



H[SHQVHV LQFXUUHG E\ WKH &RPSDQ\ LQ FRQQHFWLRQ ZLWK DQ\ 3URDG VKRZ Sl
IHHV UHODWHG WR WKH OLVWLGURY [WRFE & DKV VRIQH WDKPHR X[FWD GIBADEOH E\ WKH
RI FRXQVHO WR WKH 8QGHUZULWHUY GHVFULEHG LQ FODXVIHRW 2L WIQGN DYXQ G L QV KZ
XQGHUVWRRG DQG DJUHHG WKDW H[FHSW DV H[SWHUWEPBQRY LMBKIIG 8 @G HHURW LRG|
FRVWVY DQG H[SHQVHYV

E 0 SIWHKHAHQW LV WHUPLQDWH G LS WK BRWSWR \6RBWLIRD 6HOOLQJ 6WRF
WKH 6KDUHV IRU GHOLYHU\ WR WKH 8QGHUZULWHUV RWKHU WKDQ E\ UHDVRQ RI
6KDUHV IRU DQ\ UHDVR @ JSUHHUHPLHDWH GV K 8 GHRWP SUKQWDJUHHY WR UHLPEXUVH WKH 8
DQG H[SHQVHV LQFOXGLQJ WKH UHDVRQDEOH DQG GRFXPHQWHG IHHV DQG BFM
LQFXUUHG E\ WKH 8QGHUZULWHUHH PO ¢\ GBHFW KRG I HPKS IKWW G KHUHE \

3HUVRQV (QWLW® HEHW RHGNIQHHMHRW VKDOO LQXUH WR WKH EHQHILW RI
WKHLU UHVSHFWLYHIVKIFBMVD/QRE \G DQHFWRHWDQG DQ\ FRQWURIQOLQW B M URMRHDF K
UHIHUUHG WR LQ 6HFWLR®JUKHPHRIW IRWIKQ\WBH QGHBKRY VKDOO EH FRQVWUXHG W
UHPHG\ RU FODLP XQGH®JBHHRHQWVBHMM) RS WRKLIWLRQ FRQWDLQHG KHUHLQ 1R :
GHHPHG WR EH D VXFFHVVRU PHUHO\ E\ UHDVRQ RI VXFK SXUFKDVH

6XUYIZKBHIOUHVSHFWLYH LQGHPQLWLHYV ULJKWV Rl FRQWULEXWLRQ WHKIS UBH
BWRFNKROGHUV DQG WKH 8Q$&HIHHFAMMHN \R B POV Bl L \HREUL R QWEKHHK®HDOD GRU QN KEHV KRR R K|
8QGHUZULWHUV $XWUHEKMHQWWR WIQLMVFHUWLILFDWH GHOLYHUHG SXUVXDQW KHUHW
VKDOO UHPDLQ L QHIFW OUHRIDAHGD® G VHR | B OV MHPHRIMD RW LIR@\ RQWHYWLIDWLRQ PDC
WKH 6HOOLQJ 6WRFNKROGHUV RU WIKAH B® G A R @ WIL/RKIUD®D (BB BQRURIGMER IW\R RQ 6

&HUWDLQ7HUIRYRHG SXUSRYHVHRIPW®WY D H[FHSW ZKHUH RWKHU ZIL\OH AW t
PHDQLQJ VHW IRUWK LQ 5XO#HFW XEQ GNHKH WAKHHU @ HBEXWLLWHWY GD\" PHDQV DQ\ GD\ R
RU UHTXLUHG WR tRURGRWHG EQWKH WHUP 3VXEVLGLDU\" KDV WKH PHPRN QD Q/G1 W
WHUP 3VLJQLILFDQW VXEVLGLDU\" KDV WKH PHDQLQJ VHW IRFRDWK LQ 5XOH RI ¢

&RPSOLDQFH D WHKIVREF DFFRUGDQFH ZLWK W KH3DMIKRVAMYRDHQ,W VRR I3WHKH/ 86
LOQWR ODZ 2FWREHU WKH 8QGHUZULWHUYVY DUH UHTXLUHG WR REWDLQ YF
LQFOXGLQJ WKH &RPSDQ\ DQG WKH 6HOOLQJ 6WRFNKROGHUV ZKLFK LQIRUPDWLF



QDPH DQG DGGUHVV RI WKHLU UHVSHFWLYH FOLHQWYV DV ZHOO DV RWKHU LQIRU
FOLHQWYV

OLVFHOODQHRXYV

D 1RWLFMHY QRWLFHY DQG RWKHU FRPPXQLFDWLRQV KHUHXQGHU VKDOO EH |
WUDQVPLWWHG DQG FRQILUPHG E\ DQ\ VWDQGDUG IRUP RI WHOHFRPPXQLFDWLRC
ORUDQ 6HFXULWLHV //% HQXHD<®RIE\ER GRIZN ID[ $SWWHQWLRQ (TXLW\ 6\QBK
6WDQOH\ &R //& 1 HIRRING ZRZN $WWHQWLRQ (TXLW\ 6\QGLFDWH 'HFN ZLWK
HHIH %UX\RR/GWH ,QF SYBHYHOQRK K ERIZN $WWHQWLRQ &DSLWDO ODUNHWV t
86&DSLWDOODFRIPWVIHRVEZFHY WR WKH &RP SD QWURDGEIEMW HLY KRUWR LW $SDWW HQ W L
*HQHUDO &RXQVHO 1RWLFHV WR WKH 6H®XDLQJ 6 WARFINKADGG HRIVGZR QO §W W HQR
3UHVWRRRPQE +UGOLFN ZLWK D FRS\ ZKLFK VKDODUBRE FR 6K WL W EHQ)PDW UF H*
/113 WKHQXH <RHR 1< IRU %RZKHDG ,QVXUDDRWH KRD @IUPUBKMQXH <RHR 1< DC
IRU *3& .DWKOHHQ 6HUYLGHD *HQHUDQLERXQFW 8 IPER B L5R BR P)3 OV FHRRIU * L

E *RYHUQLQKIBMDHHPHQW DQG DQ\ FODLP FRQWURYHUV\ BUUGHPIHOQWH KDL/
E\ DQG FRQVWUXHG LQ DFFRUGDQFH<RUWK WKH ODZV RI WKH 6WDWH RI 1HZ

F 6XEPLVVLRQ WR(DFKLRGMWHKHMLRRPSDQ\ DQG WKH 6HOOLQJ 6WRFNKROGHUV
IHGHUDO €RUAN MZDWH FRXUWV LQ WRHK Ho&URXSKURH DO QD WWIDW RQ SURFHHGLQJ
$JUHHPHQW RU WKH WUDQVDRWER @RV WRKGOVWHRPSDIW D@ G MKHEBHOOLQJ 6WRFNKRC
KHUHDIWHU KDYH WR WKH OD\LQJ RI YHQXH RI DQ\ VXFK VXLW RU SURFHHGLQJ L
ILQDO MXGJPHQW LQ DQ\ VXFK VXLW DFWLRQ RU SURFHHGLQJ EURXJKW LQ VXFK
BWRFNKRU@HSBOLFDEOH DQG PD\ EH HQIRUFHG LQ DQ\ FRXUW WR WKH ®MXUDYSQI
VXEMHFW E\ D VXLW XSRQ VXFK MXGJPHQW

G :9$,9(5 2)-8% 75,$/($&+ 2y +( B57,(6 +(5(2 +(5(%< $,9(681<5,*+77275,%/ %<85% ,1
$1<68,725 352&((',1%5,6,1* 282)25 5(/F,1*727+,6*5((0(17

H 5SHFRJQLWLRQ RI WKH 8 6 6SHFLDO 5HVROXWLRQ 5HJLPHYV

L ,Q WKH HYHQW WKDW DQ\ 8QGHUZULWHU WKDW LV D &RYHUHG (QWLW!'
S5HIJLPH WKH WUDQVIHU [UR BIJMFKP 8IQGH DAVUG \B DU LRQ WKLYV W$ DHEH R B Q MJ DANIC



HIHFWLYH WR WKH VDPH H[WHOQHWF\B VYW KHQEHD QWKHH U %R G 6 FA$D B HHPHR@W WD R
LQWHUHVW DQG REOLJDWLRQ ZHUH JRYHUQHG E\ WKH ODZV RI WKH 8QLWHG

LL ,Q WKH HYHQW WKDW DQ\ 8QGHUZU§ AL ONODWH IRV B XEFKY HQG EU QML W
SURFHHGLQJ XQGHU D 8 6 6SHFLDO 5HVROXWURKQPFHQIW PW K DRV DPXCO VE 15 LH KWWV LX
DUH SHUPLWWHG WR EH H{[HUFLVHG WR QR JUHDWHU H[WHQW WKDQ VXFK "HI
WKBWWHHPHQW ZHUH JRYHUQHG E\ WKH ODZV RI WKH 8QLWHG 6WDWHV RU D V

$V XVHG LQ WKLV 6HFWLRQ H

2% +&FWILOLDWH KDV WKH PHDQLQUOLOWWHQHG WR GVKKDOWUPHDRDQWHUSU
N

3& RYHUHG (QWLW\ PHDQV DQ\ RI WKH IROORZLQJ

L D3FRYHUHG HQWLW\" DV WKDW WHUP LV GHILQHGILQ D®@G LQWHUSUH
LL D 3FRYHUHG EDQN" DV WKDW WHUP LV GHILQH® tQ DG RQWHUSUHMW
LLL D 3FRYHUHG )6,” DV WKDW WHUP LV GHILQHG5LQ DQCGCELQWHUSUHWH

$'HIDXOW 5LJKW" KDV WKH PHDQLQJ DVVLIQHG WR WKDW WHYPtEQ DQG
DV DSSOLFDEOH

38 6 6SHFLDO 5HVROXWLRQ 5HJLPH” PHDQV HBFW ®IQG WKKH U H BXHIUDVOL RHG
DQG 7UWOH ,, RI WKHDAG & WWIHAN 5HIRUP D Q$F & RIDYX PAHKUH 3WHRWIDPWMIRR@ V SUF

| &RXQWHUSIHMUWMHHPHQW PD\ EH VLIJQHG LQ FRXQWHUSDUWY ZKLFK PD\ LQF!
WHOHFRPPXQLFDWLRQ HDFK RI ZKLFK VKDOO EH DQ RULJLQDO DQG DOO RI ZKLF
EH GHOLYHUHG YLD IDFVLPLOH HOHFWURQLF PDLO LQFOXGLQGFWQRIHOHFS\QURRW
7JUDQVDSFMWN. RWKH (OHFWURQLF BIEFM) RW XRMK/HLQIES 3IOREAFEWWLOQ ZFRP RU RWKHU W
DQ\ FRXQWHUSDUW VR GHOLYHUHG VKDOO EH GHHPHG WR HMDNYH BHRQ GRO\ DNUS |

J $PHQGPHQWYHRWBYDPHQGPHQW RU ZDLYHUSRUBBPISQWY IQRRQ® @\ FRQWHQW |
WKHUHIURP VKDOOHFRWD®M KMV \EMW KH VDPH VKDOO EH LQ ZULWLQJ DQG VLJIQFH



K +HDGLAKIHW KHDGLQJYV KHUHLQ DUH LQFOXGHG IRU FRQYHQLHQFH R Il UFHWHW K
PHDQLQJ RU LQWH$BWHWHMH@MRQ RI WKLV

SLIQBEVBPUHY @GROORZ



. WKH IRUHJRLQJ LV LQ DFFRUGDQFH ZLWK \RXU XQ G BUVMHPH®RWVD E\ SQHQVEJ
SURYLGHG EHORZ

9HU\ WUXO\ \RXUV
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1DPH
7LWOH

*3& $571(56 ,19(670(176 639/3

%\ *3& 3DUWQ& UMVA8 JHQHUDO SDUV
%\ *DOODWLQ 3RLQW &DSLWDO //&

%\

1DPH
7LWOH

$FFHSYWHRBI WKH GDWH ILUVW ZULWWHQ DERYH



- 3025*$1 6(&85,7,(6 //&
025*$1 6¥1/(< &2 //&
(O( %58<(77(:22'6 ,1&

JRU WKHPVHOYHYVY DQG RQ EHKDOI RI WKH
VHYHUDO 8QGHUZULWHUY OLVWHG
LQ 6FKHGXOH KHUHWR

- 3025*$1 6(&85,7,(6 //&

%\

$XWKRULJHG 6LIJQDWRU\

025*$1 6F1/(< &2 //&

%\

$XWKRUL]JHG 6LIJQDWRU\

(O( %58<(77(:22'6 ,1&

%\

$XWKRUL]JHG 6LIQDWRU\



6FKHG

8QGHUZULWHU I1XPEHU RI 8QGHUZULWWHQ 6KDUHYV
- 30RDQ 6HFXULWLHV //& >0@
ORUDQ 6WDQOH\ &R //& >0@
.HHIH %UX\RR/GWH ,QF >0@
&LWLIHHFXULWLHYV //& >0@
5%& &DSLWDO ODUNHWYV //& >0@
'RZOLQJ 3DUWQHUV 6HFXULWLHV //& >0@
6LHEHWWLDPYVY 6KDQN &R //& >0@

7R W BO®




6FKHG

IXPEHU RI I1XPEHU RI
6HOOLQJ 6WRFNKROGHU 8QGHUZULWWHQ 6KDUHYV 2SWLRQ 6KDUHYV
$PHULFDQ )DPLO\ OXWXDO ,QVXUDQFH &B@®@SDQ\ >0@
6,
%RZKHDG ,QVXUDQFH +ROGLQJV /3 >0@ 2

*3& 3IDUWQHUV ,QYHVWPHQWYV 639 >0@ >0@



6FKHG

6LIQLILFDQW 6XEVLGLDULHV

%RZKHDG ,QVXUDQ®BH &RPSDQ\
%RZKHDG 6SHFLDOW\ 8QGHUZULWHUV ,QF
%RZKHDG 8QGHUZULWLQJ 6HUYLFHV ,QF



$QQH

3ULFLQJ 'LWWBORNRUH
>1RQH @

BULFLQJ ,QIRRDLWHBQ2BDOO\ E\ 8QGHUZULWHUV

1XPEHU RI 8QGHUZW@NVNWHQ 6KDUHV >
1XPEHU RI 2SWLBRAE) 6KDUHV >

SXEOLRWUQJ 30@F$HU>6KDUH



$QQH

%RZKHDG 6SHFLDOW\ +ROGLQJV ,QF

UL FIHQP 6KHHW

>1RQH @
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%RZKHDG 6SHFLDOW\ +ROGLQJV ,QF
)L 19WKH Q X H
1HZRUN £RIZN

5H %RZKHDG 6SHFLDOW\ +ROGLQJV ,QF
S5HIJLVWUDWLRQ 6WDWHPHQW RQ )RUP 6

/IDGLHV DQG *HQWOHPHQ

H KDYH DEWHG DV VSHFLDO 8QLWHG 6WDWHV FRXQ VHOU %RU REFREDIC) 8.$H F L
FRQQHFWLRQ ZLWK WKH UHVDOH E¥HEB0WDPL @ WRIRINKRI GHWKINK-RO B HER P BRKH \PW F
VKDUH RI WKH &RPSDQ\ LQFOXGLQJ XS WR VRDORW R HQ R/BR®W HHDR F W K/ B |

7KLV RSLQLRQ LV EHLQJ IXUQLVKHG LQ DFFRUGDQFH ZLWK WKH UHTX&RW FRHQ
W KaH E X UHLFRW. HV

,Q UHQGHULQJ WKH RSLQLRQ VWDWHG KHUHLQ ZH KDYH H[DPLQHG DQG UHO

D WKH UHJLVWUDWLRQ VWDWHPHQW RQ )RUP 6 RI WKH &RPSDQ\ UHODWLC
WKERPPLVVIRRQ2FWREHU XQEHV W& A OBHGFXQUL WKHVLQIRUPDWLRQ GHHPHG W



SXUVXDQW WRISWRH *HRHUDO 5XOHV DQG 5H$K WD WKROV RQ G HIH YWEHDKAHIFROQUA W IUHD
EHLQJ KHUHLQDIWH B HIHMVWHNGLER R BW DWKHPH QW



%RZKHDG 6SHFLDOW\ +ROGLQJV ,QF
2FWREHU
3DJH

E WKH IRUP Rl WK I$ JAUQHGHHPWHZ B G\N & B $81 WH HORIHSURR SRVHG WR EH HQWHUHG LQ
BWRFNKROGHUV WKHRBOSTHFXDQ® JBE3) /6 % DORAH\ &R //& DQGRREW 9QUFX\ HDW WHH
WKH VHYHUDO 8QGHUZU LB HWUNWUZD PWSOWMHQH LY R WWKKHH 3VDOH E\ WKH 6HOOLQJ 6W
ILOHG DV ([KLELW WR WKH 5HJLVWUDWLRQ 6WDWHPHQW

F DQ HI[HFXWHG FRS\ RI D FHUWLIBERP WHWRD UX RIDW BW K& R&OHY 8 B M) KM/UDHIR 9
&HUWLILFDWH

G D FRS\ RI WKN &RIRS\DLQLFDWH RI ,QFRUSIRHEDMLR @ DD\DPHQG WG UMQ IHH G/
&HUWLILFDWH

H D FRS\ RI WKN$LRRESHBLPQG 5HVWDWHG &HUWLHFYWWHKR I G DRWRUISIRUIBDRIL R
RI 6WDWH RI WKH 6WDWH RI '"HODZDUH DV RI 2ZFWREHV &HUWLIDRBWHHUWLILHG SX

I D FRS\ RI WKK &RPSBIHRW BV RI 0D\ FHUWLILHG/ SHUMWKXIDIQWDWR WK

J D FRS\ RI WKN$LRIRESHBP QG 5HVWDWHANYR Q DZKH B WO KHUHRI FHWWLIL
&HUWLILFDWH DQG

K FRSLHV RI FHUWDLQ UHVROXWLRQV RI WKGR®WBGGRRI ODUHFWR DWW R I12WWR
SXUVXDQW W RVWAKHJ GHLFIURFFDANDHI \

:H KDYH DOVR H[DPLQHG RULJLQDOV RU FRSLHVY FHUWLILHG RU RWKHUZLVH
DJUHHPHQWY FHUWLILFDWHNLDQG UHHAHW BEMAUADRA BB\RRIKIKFURUHSUHVHOQWDWLYHV RI
GREXPHQWY DV ZH KDYH GHHPHG QHFHVVDU\ RU DSSURSULDWH DV D EDVLV IRU \

,Q RXU HIDPLQDWLRQ ZH KDYH DVVXPHG WKH JHQXLQHQHVV RI DOO VLJQDW.
RI DOO QDWXUDO SHUVRQV WKH DXWKHQWLFLW\ RI DOO GRFXPHQWY VXEPLWWH!
VXEPLWWHG WR XV DV IDFVLPLOH HOHFWURQLF FHUWLILHG RU SKRBWR¥FR DLG\CI I+
UHOHYDQW WR WKH RSLQLRQV VWDWHG KHUHLQ AWK BAHUE DG HER WSRQGWS B WG IR €
RILFHUVY DQG RWKHU UHSUHVHQWDWLYHV RLAMBID & RIPEHDMX OLQET RMWMKHDWV WY ® REG ¢
&HUWLILFDWH DQG WKH IDFWXDO UHSUHVHQWD®IULRHHPBQ® ZMUDG QMWL HRQV H'W KO
Rl WKH 6KDUHV ZLOO QRW YLRODWH RU FRQIOLFW ZLWK DQ\ DJUHHPHQW RU LQWV!
ZLWK UHVSHPDQ WBWLRKH) RO 'RFXPHQWY RU WKRVH DJUHHPHQWY RU LQVWUXP+RUW
ZKLFK DUH OLVWHG LQ 3DUW ,, RI WKH 5HILVWUDWLRQ 6WDWHPHQW



%RZKHDG 6SHFLDOW\ +ROGLQJV ,QF
2FWREHU
3DJH

H GR QRW H[SUHVV DQ\ RSLQLRQ ZLWK UHVSHFW WR WKH ODZV RI DQ\ MXUL
'HODZDUH&WKH 3

$V XVHG KHDKLPDWAWR QDO 'RFXPHQWYV" PHDQV WKRVH GRFXPHQWY OLVWHG L

%DVHG XSRQ WKH IRUHJRLQJ DQG VXEMHFW WR WKH TXDOLILFDWLRQV DQG C
GXO\ DXWKRUL]JHG E\ DOO UHTXLVLWH FRUSRUDWH DRWLRDYRQEWKR SDOWGRI\ WKk
QRQDVVHVVDEOH

,Q DGGLWLRQ LQ UHQGHULQJ WKH IRUHJRLQJ RSLQLRQ ZH KDYH DOVR DVVXI

D WKH &RIPODXDQFH RI WKH 6KDUHV GLG QRW L H[FHSW WR WKH H[WHQW
VWDWXWH WR ZKLFK WKH &RPSDQ\ RU VXFK LVVXDQFH LV VREMHFWK RWH MK HF FRQ
DQ\ RWKHU SHNYRRINGBEAHQW RU LQVWUXPHQW ELQGLQJ RQ WKH &RPSDQ\ H[FH!
2UDQL]DWLRQDO 'RFXPHQWY RU WKRVH DJUHHPHQWY RU LQVWUXP+RQUWVZHK LFKHVW
3DUW ,, RI WKH 5HJLVWUDWLRQ 6WDWHPHQW DOWKRXJK ZH KDYH DVVXPHG FRPS
UDWLRV RU WHVWV RU DQ\ DVSHFW Rl WKH ILQDQFLDO FRQGLWLRQ RU UHVXOWYV

E WKH &RPEWRRUL]HG FDSLWDO VWRFN LV DV VHW IRUWK LQ WKH &HUWLI
FRS\ WKHUHRI LVVXHG E\ WKH 6HFUHWDU\ RI 6WDWH Rl WKH 6WDWH RI '"HODZDUH

7KLY RSLQLRQ OHWWHU VKDOO EH LOWHUSUHWHG LQ DFFRUGDQFH ZLWK FXV
WUDQVDFWLRQV RI WKLV W\SH

:H KHUHE\ FRQVHQW WR WKH UHIHUHQFH WR RXU ILUP XQGHU WKH KHDGLQJ
6WDWHRMHQOWR KHUHE\ FRQVHQW WR WKH ILOLQJ RI WKLV RSLQLRQ ZLWK WKH &R

FRQVHQW ZH GR QRW WKHUHE\ DGPLW WKDW ZH DUH ZLWKLQ WKH FDWHJRWFWRR L
5XOHV DQG 5HIXODWLRQV

9HY KO \ RAY

VENIBIQ BV 6OMO HIKH) )®P //3
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