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SHXUMHV U IMMIGSOMQMRGHAIRY  J R \KHS FWL RGH
,QEFDME, AKHANP DINLL WHU- IVABQAY DZ HONGRZ QUDIRGGIMKHU DVGHIGHGIQS XB! R \KHBHRXUMEVS PAKHVR 1 R[

,QAFDKMEB AKHANP DN L \KH U IR GRABHNALHG R LB BBRIWSXUWXCQAR6HARD - RUBHAIRD G R WHS PA<H/R 1R][

,QAFDAMB AKHANP DINZ KHKHOWHUHIMADQW KDV GG DDHSRWUHNUBG\WWEHILBGE 6HAWRY  RU G R \WHEHRXUMWY/( [ FKOQIHS AR GAUQ) WHSHHEQ) P RQKYV RUIRUKAK VKRUWUSHUIRG \WD/WKH
U MABQAZ DVUHNXAUBHG R LBIVAK BBRW DG KDYBHHRWWEMRAR VXK 1 LAQ) BN HOVIROWHSDIWW - @DV <H/[ 1RR

,QAFDMB FKHAN P DN Z KHKHWH U IADQVKDY \KEP LWHG HPRRQFDD HYHY |, QMEIRRYH' DIB) LAIUHDAUHG\R BH\VXEP MG SXUMOOAMRS XBT R SHIXDIRQ6 7 GAUQ) WHSHHAQ) P RNV RUIRUINAK KR
SHIRG\KD/WH U MADQAZ D/ UHNXAUHG\R\KER WK T LBV <H/[ 1RR

,QAFDME FKHAN P DN Z KHMHOWH U MABQAY DOLIHCFFHBLDAG | LBU DQCFFHBLDAG | LB DQRQ CFFHBLDAG LB D\P DEPUWBRINY FRP SIQ RUIQHP HILQ) JURZ \WFRP ST 6HH\KHGH IQURQVR 2 QUHIFFHBADAG
ILGU = CFFHBUDAGI LG WP DIPUBERIN) FRP SO0~ DG HP HULQ) JWZ WP SI) ™ IQ5 X1 E R WH( [ AOQIHS AW

/ DIHOFFHBUDAG LBU R $ FRHDLDMG | LBU R
1 RQCFFHBLDAG LOU [ 6P DIBLUERMG) FRP S0 R
(PHIIQ) JURZ \KFRP S R

|| DQHP HJIQ) JUZ W FRP SR LQAFDME. FKHAN P DUN Ll \KH U RBQUKDY HB ARG QRAR XVHWH H \WIGHG WIUMIRQ SHIRG | RUFRP SOIQ) ZIW D) Q. RUBHVHG | LDGADOCFARXQIY \WIEDLBY SURVIGHG SXOKOQAR
6HANRD D R \KH( [ FOQIHS FW

,QAFDME. FKHAN P DUN Z KHAHUWH U MADQAKDY | LG D UHSRWRQ DQG DAMMINRQR LW P DRI HP HAV DWHXP HONR \WHH I HRWHHVR IWIQMCDOFRQNRORYHUI LDCADOWERWY XQ@EHUBHRANRY  E R \NHGDUEDQGH
2[BL$FW 86& E B WHU MG SXEDF DFFRXQIY | LUP \KD/BUEDHG RUMKHGIWDXGWHERW

| ERUMAVDHU MBI G SXOBCQAMRGHARY  E R \KHS PMQEFDME! FKHAN P DUNZ KHMHWHI LQOGRDOWBAP HQVR WHUH IMAIQACFOGHGLQWHI LI UH GRARHFRIFRANROR DQHIRMR SUVRAO [WKHGI LIGADD
WP HOV

,QAFDME FAKHANP DNZ KHKHUDQ R WRVHHIRUFR WHANRQY DUHUAXBRP HOMKDABTXLHGDUHARYHY DEDOMYR [GFHQAH EDHGFRP SHODMRQUHHYHGE D R WHUH MADQAVH HAXWHR | LFHY GAUQ) WHUHBYDQNV
UHFRYHY SHIRGSXUXOQAR "E

,QAFDME! FKHANP DN Z KHKHAMHU- MIBQAVD\KHOARP SIQ. DVGHIGHGSIQ5X®T E R \WHSFW<(6 12

7KHDJIWIDMP DAHAYDOHR \KHYRMY WRRNKHBE QRO DNLADAMY/R \KH5 HIMABQNRQ 6 HBWP EHJ EDVHG RQWHFRQ) SUFHRQWDADMR RQWNH 1 DT * GEDOBHBAN) DINHAZ D/
) ROWHSXUSRH/R FOBXONY \MYIP RQARY® DIGUHRRY DQGH HMWHRIEHYR \WH5 HIBQAKDYH EHHQWHDMSG DV DH LADKY 7 KHIHZ HM \KDW/R \KH5 HIMADQW & RP P RQ6VRAN SOUYDDH
RAMBQAQ) DVR 0 D

" REXP HQW, FRIBRIDMG E\ 5 HHHGAH 3RMRY/R \WHS HIMADOAVGHLQUYHSUR \ \WBRP QNI \RWWKHS VDDAV $ QOO0 HAMY R 6\RANKRTHY VR EHI LBGZ W \KHB HRXUMY/ DG ( [ FKOIH&RP P MR
SXUKOQARS HIXDIRY  $ DHIGFRERDAGE HHHFHIQR3OW,, R \MV$ QQOE FHERWRQ) RP . DVIQAFDAGKHHQ 6XFK SUR\ WBRP HQZ L@EH I LBG Z W WHE HRXUMEY DQG ( [ FDQIH&RP P MWRQGR @MU
WD @ VIREZIQ \WHHGR WH5 HIMABQAVI VDO, HIUHQGHG0 DK
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$ @WBMP HON FROEIGQHG KHHQ RWHUWDQ KIMRULFDOIDRV P D FROMAIMS | RIZ DUG GRNLQ) WIBMMP HON 7 KRHWEWP HOWP D LHDMVR OP R RMHUWLQIV RXU
1XVMUH RSH.DAQ) UAKOV RXUEXMQHN SLRGHAW DQG WH SLRSHRAW R RXUSRUARIR FRP SDQLHY DRMDODQG SRMADOFRQ GFWR [QMHZ LW * @BIRQHO DQRIHP HOA
&RBRIDIRY WH3$ GV RXULQYHWR HOADGYMAJ DQG LW DI LODMY WHXVHR ERURZ HG P RH R ILQDGRHRXULQYHKR HOV WHDGHTXCR R RXUILCDQAQ) \RXUFHY
DQG Z RINQU FESLMIO DQG RXU DEL@W VR FR LQYRAV, Q VRP H FDVY \ RX FDQ LGHOAN 1R DUG GRNQI WIMP HOWVE\ WP LGRB\ \KFK DV3 HAAP DM” 3P D\~ 3P LIKW
SEHIHYH 3ZI1QD 3SIRVIGHS" *DOAASDM 3 IXWUH 3FRXG  3JURZW 3SMQ° 3SIRWAW :LOMXG 3H SHAW S\KRX@  3ZRX@  3U° 3VHN 3 SRMEGY
3 SRMMDO 3 @NHD” RUWH Q-IDAYH RU YOUDARQV R \KAK WLP V RU FRP SDLLEG! WLP LCRBI\ 7 KHH I RLZ DUG GRNLQ) WIBMMP HOW LOYROH NGRZ Q DG XQNGRZ Q UMW
XQRHUALQAY DG RIMHU | DRV WDAP D FDXVH RXU DRMDOUHXOV GYHYR DRAYIW SHIRUP DQPHRUDAKLEYHP HOWVR EHP DMUDED GLIHHOAILRP DO I XVMUH LAXAV
GYHYR DPAYIW SHURLP DQFH RUCFKLHYHP HOWH SURAHG RULP STHG B\ \WFK | RLZ DUG GRNLQ) WP HOV 6XFK IDRRWVIQFOGH  AKDQIRYIQ WH HARQRP | DQG WH
FOSMIOP DUNHV LQFOXAQ) WRAN SUFH YRIWOW LQ OWRY FKDQILQ) LOMHXMDM/ JHRSRIWFDOFRQ QRW VELLTY DQG WOGH Z D/ DQG MW R HFHNMRD UMW
DWRADMS Z LW QHIRADARY DG FRQKP P DARQ R SHYAQ) DG IXWMUHWOQORMRYY  WHEWR RHRUP RHR RXUH HRXOWYH R I LFHDY 1Q SDUAX@U' DNG' X@XP
( UND+ LIK@QGDQG&KUMBSKHY/ HH  FKDQIHVIQ RXULQYHAR HONREMPAYHVDQGVADAD\ — DYDUMELDN WP V IQFOXGQ) WHSRWELDN R LOMBXDMYRDWDN
DQGGBM P HMR FOSMID  FKDQIHVIQ RXULQGMM.  LOMIKALDMY H FKDQIHUDMY RUWHIHOHDOHRORP . IGFOAQ) IQ@MRY  RXUEXMGQHW SURGHW DG WH
SIRGHWR RXUUSRMWRIRFRP SOV WHGHIUHHDQG QDMUHR RXUFRP SHIMRD  FKDQIHYLQ JRYHLQP HQEIOUHIXOMRY W LDM/DQG VP LOUP DMLY~ RXU
DELOW R H MIQYHWR HOVLIQDWP HY P DQQHUDQG RUDWOUYDXH  RXUDELDV \R P CLOMIQ RXUTXDX LEDARQ DV D UHIXOMG LOYHM? HOWFRP SDQ. 25,8 DQGDVD
EXMQHNVGHHBSP HONRP SDQ 2% & DG WRHIDRRWGHAUEHGIQ, WP $ 351\WN) DRRY R WIVS$ QQXDO6 FBRUNRQ) RP . \WIVE $ QQXDO6 FBRUW

: HFDXWRQ U-DGHY QRAR STFH XQGXH UHIDGRHRQ DY, WKAK | RZ DUG GR\LQ) WIBMMP HOV Z KLFK \SHON RQ®D DVR WHGDMP DGH $ RXDOUHXEOVFRXES Gl T HJP DMDD
ILRP WRWH DQAALSDMG LQ RXU IRZ DUG GR\LQ WP HOV DQG | XWWUH UKV FRXGS GLIHU P DMUDE |URP RXU KIWRUFDOSHURLP DQFH ( [ AF-BWDV LHTXILHG B\ WH
I HGHLDOWRXUMEV@Z V Z HXQGHMINHCR REQI DARQ VR SXECFD XSCOMRIUHYMHDQ, [RZ DUG GRALQ) WP HOV Z KHMKHUDVDURKOR QZ 1QRUP DARY [XVWWUHHYHON
RURMHZ M DWUWHGDMR WLV$ QQXOC5 FBRUNRD) RIP . $ OMRXJIK Z HXQGHIANH CR REQI DARQ R UHYIVHRUXSEDMDQ. |RIZ DUG GRNLQ) WP HOV Z KHMHU
DVDWHXGR QZ LQRP DARY | XWUHHYHINV RURMHZ [VH \ RX DUHDGYIVHG VR FRQKXODR, DEAMRCDOGMVBRKUAWDAZ HP D P DAHGEUHRAD R\ RX RUWURXIK U-BRUNV
WDWZ HKDYHILBG RULQWH IX\MUHP D 113! Z W WHS 6 6HRXUMEVDQG ( [ FKDQIH&RP P MMRQ WH36( & LOFXEQ) \KEVHTXHOADQQXDOUFBRUNRQ) R
TXOUMD UBRUVRQ) RP 4 DQG AXUHMUBRIVRY) RP . 7KHIREZ DG GRNGQ) WWP HOW FROMGHG LQ WIY'$ QQXDO5 HSRUADLH H FXGHG ILRP WH\DIH
KDUERUSLRMARRQ SLRMGHG B\ WH3 ULYDMGHRXUMEY/ WIDARQS HRP $ PR DQGEHUMRY  $ R WHBHXUWHS PR DVDP HGHG WH 6HRXUMEVS FW

, QWL $ QX005 HSRIWMKWH\MPVWH3 &RPSDQ “ 3ZH" 3 XV DG3 RU HHJWR* @OXRH , QHXR HOALRSRIDINRQ DG LW Z KRD RZ (HG \XEMGADUHY XQBIW \WH FRQM W
RKHZ VHIQAFDWY ' RIUDP RQVIQWEBY H A-BWSHIMKDUHEP RXQNV DUHLQWRX\VDQBY XQBWRKHZ NHIQAFDMS
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: HZ HHLGFRSRDME XQEUWH* HHIOSR SRR/ [Z R WHEVBMR ' HIZ DHRQ) HEL@WY 2Q-XH Z HFRP SO RULQWIDSYXETF RIHIQ) DG
FRP P HR-GRSHIDIRY : HRSHIDMDVDQH MDD P DEIHG FRHE HIG QRO G YH LHG P DRI HP HNQMHWE HOVARP SIQ. DG KDYHHBRAG\R EHWDAG DYDY & XQGHWH
, QMR HOARRP S $ FAR D/IPHGG WH?  $FW )RUS 6 |HEHIDOIGFRP HVE] SXUSRWY Z HKDYH HBRMG \R EH\WDMG D/D5 , & XQG-UGXEFKTBMIO R \KH

, QMO0 YHOMH&REHR D/IPHEG \WHG&RH  7RFRQMQHWR TXOM\ DVD5,& IRUS 6 |HEHDOLGRRP H\ SXUBRVAY OQG RAQ | DYRIE®GI5, & \if \WDF HQAVZ H
P XV HABHM QU HOW LGFOGQ) FHYBQP LGP XP GMMEXNRQUATXLIP HON

$VR 0 DBK \KDWR RURRP P RQWRAN RXU 1 RWGH 3 1RW RU 1 RWGH 3 1RW RU 1 RMW
GH 1RM/ DGRU 1 RWGH 1RM/ DHWDG-GRQWH1 DV * GEDOSHBA DINHAR L DT XQAHMHWIEQ) X P ERY
3*$,173*$,11°3*$,1=" *$,1, DG *$,1* UASHAMD 2XU 1 RWGH 1RW DHQRMIMMG

, QYRR HV$ GMVHUDQGS &P LOMRDRU

: HOMH WIDD POIIHGE WHS GYIVHU DQDHIACDMR RAY DJG D06( & UHIIMALHS LOYHKR HOADGYIVHU SXOXOQMNR DQ LMW HOADGYNRY OGP DI HP HADIUH-P HQVDY
P HIG-G DOGRUUMBAG 1URP WP H\R WP H \WH3$ GMRY $JUHP HONV : H KDYH DBR HQMIHG LQR 0O OGP LQVDIRD DIUHP HOV\WH 3$ GP LQMDIR) $ JUHP HV Z WK
* MDMRCHS CP LQVADIRD / / & \KH3$ CPIQ\VDRY  DQDOILIDMR RXY DQG \WHS GYMAU ( DFK R WH$ GYVFUDQG WHS GP LQMADRUDUA SUYDMD KHIS FARP SDQHY WDADUA
LEWA® RZ QGE ' DAG* OBANH RUFKOLP DD ' DG X@P RXURKH H HHAWHR | LFHUDGE SUMGHOADOR VHLYH/ DAKHH HRAYHYLFHSUMGHOAR SUYDMHDAW R \WH
$ GMVHJ ( UND+ LIKDIQG DG &KUMRSKHY/ HH ERN R Z KRP DUHH HRARYH YLFH SWMGHQNV DOR VHYH DVVHIRUP DEDILQ) GUHARYR \WH$ GYIVHU O LAKCHY L&DOL RXURKIH
DCP LQ\DIYH R 1 LIFHJ AR JHGHIDOFRXQHODQG FR VHFUAGY  DOR VHLYH/ DY \WH$ GP LQMDRLIY SUAIGHVAR JHIHIDOFRXQUHD DQG FRVHRUAIY DY Z HIDDY \WH H HRXAH YIFH
SUMGOAR OGP LQMDNRQR \KHS$ GYIVHU ( UFK + HIP RTS RXUFR JHIHIDCFRXQHCDQGFR VAR DOR VHLYHVIQWWHVEP HURBY| RAWHS GP LQMDRUDQGS GYVHU - RKQBDML
RXURKLH  LOYHWR HOAR! | LEH DR VALYHY LO WWH \VEP H URD! | RUMHS GYVAU 0 U * @BXRCH DOR VHLYHY RO WHERDG R GURRY R WHS$ GYMAJ WHERDGR P DQIHY R \WH
$ P LQ\DRU DQG DV DQ H HRAMWH RILFHUR WH'$ GYIVHUDQE WH$ GP LQVMDRU 7 KH$ GP LAVDRUHP SRV [P RY REHY RXURKIH | LCDGADOR! 1 LFHJDQG WA A<H
YDODIRQR I LFHU AKH FRP SIDQRH R LFHU AH 0P LQMADIYH R | LFHU FR JHIHIDOFRXQUHY DG FR VHRUABHY RHR Z KRR DOR VALYHY D/WH SUMG-ONR WHS GP LQVDRU
DOG\WHUUASHRRYHWEH V 7 KH$ GYIVFUDQGS GP LQMRDRUKDYHH \WLYHH SHIHFHIQRXUMH/R BXMGHR DG DOR SURYLGH LOYHXR HOADGYVRY DG DEP LQMDRYHVHYLRHY
WASHRAYHD \R RXUDILIDM LGFOGQ * MBARH &RP P HADD&RSRIDIRY 3* MBANH &RPPHADD D SXECFD WIGHS UDDHABM LOYHKR HOMUK* QARG &DSMIC
&RERDIR) * OONH &CBMD D SXEQFD WDAHG % & DG 5,8 * MBANH/ DG &RSRIDIRY *+ OBARH/ DG D SXEQF® WIEHS U-DOHWEM LOYHAR HOMBKIY DQG
* (BARHS GMODIYH, FRPH) XOG  * MBXRCHS GMIDAH D WIMMIG QRO GYHMILHG FRVHSE HIG P DI HP HQALQYHAR HOAFRP SO0 \WDARSHIDAK D 0Q LQMYDOI X6
VRIHAHUZ W3 * @OXNRGH&RP P HIADD 3+ OBARH&DSMID DG * MOARGH/ DG FRIBARYHD WH3$ [ LADAMG3XEQF ) XQB/ , Q\WH IXAMUH \WHS$ GYIVFUDQGS GP LOVRDRU
PD SRMCHIQMAY HOADGYLMRY DG 0GP LOMDAYHVHYIFHY UASHRIYHD \R RIKHUI XQB/D0GFRP SOQHY ERKN SXETF DG SUYDM

7KH$ GVHUZ DVRUDQ] H3D/DFR SRR XQEHWHOY VR \WHE\BMR ' HIY DHRQ-XO DOGLYD6( & UHIIMALHG LOHNT HOADGMAUXQEHWH, QA H/S GIVHY
$PAR DV P HGHG 7KHS GP LQWDRUZ DV RJDQ] H3 D/ D QP WG CCEAW ARP SIQ XQE-UWH QX VR WHE\BM R ' HIY UH RO 0 DK 7KH$ GMVUDG
$ P LQUADRUDHKHIGDOWMIGLO0 F HI 9 LWILQD DWEXER! : DKWY ' & 7KHS GIMAUDORKDVR | LFHVLQVAYHIICRKH DM/
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© HZ HH BAEDKHG |RUWH SUERH R LMY 1Q G-EWDGG HNAW VUMY R HUBEDWHG SUYDM EXMCHARY RSHDMY 1QWH S QWG 6\BMY 8 6 2 XULQYHXR H
REMAIYH/DUHWR L CRUHYHDQGIURZ. PXQACGFRP HE LAY LOG-EWHRUMEVR FABEDKHE BMQHAAAKDAZ HEHINYHZ LOBUIRVIGHEEGI HLQQIVOQGFDK | BZ WRSD
H SHQAV P DNH SUCHLSOODGG LQMMMNED: P HW RO RXURMWMERAQY LQG-BMEHN D5 P DNHAMMEXNR/ VR WHRNRTHY WD URZ. RYHMP H OGG L. SURVIGH RAUMBRNKRTHY
Z W Q) WP FOSMICCSSUHADIROIQ\WH YOOHR RAUDKHIVE! LOHXY LOHNW VHEXUMEVR HUEEQWHE EXMGHMHY JHIHIDD LQFRP ECDARQZ W \KH O RUP HOMRQHG GHEW
\HRUMEY \KDAZ HEHIHYHFDQIURZ. RYHUMP HR SHIP WKV R VHIRXUHTW LOAHR HON | RUFDBMIDIDGY 7R CRKUHYH RXULQYHIR HWREMARYHY RXULQMAR HOAKIDAD VR
LOMNQVHYHIICFDRM RIA/R - G-EWDQGHDW VHRXUMEY Z 1 LQRVIGOOQYHIR HWIQDSOMAXTUSRINRIR FRP SO0 JHHID \REMY XS\R P LAIRQ DOKRXIK LQYHXR H
VJHPD YO GBHIEQ) XSRQRXUMRBDDAHN RUDYCLOE®G! FDSMIDDARHWP HR LQYHAR HOV: HH SHAAKDARXULQHIY HASRINRIR RYHUMP HZ LFRQUMAR CSSUR LP DMD

IQGENQMIR HOVDIG  LQHIW LOYHAR HOV DAFRVAS VR 0 DK RXULQYHAR HOABRWRIR Z DV FRP SUM-G R LQ G-EWQMHIR HOV DG 1Q
HIXUW LA HON DRI

: HIRPXVRQLOYHAIY LQEZ HUP LGEBIP DINNBUYDMEXMGHRY Z KIFK Z HIHHID GH LGHDY SUYDMARP SIQHVZ W DQQOCHIQQIVEH RHIQMIME] BV G-BUIHADIRQDG
PRWDND 3(%7' $° R PIOROW  PILARY 3/ RZHJO LGEBI0 DNV LQWHS 6 \KDAP HHARHIBQFUMMID LGFOGQ) \WH\KMELCTELOW R WH EXMGHM] | UH DK
IGZ OGG W EONV \R JUZ IMRYHUMP H DEHIXOM DAV | RUGDD FRIDADO H SHIHFHS P DEIHP HOAACP V Z [\ DMLIQU LFDQARZ GHYKLS LOMIAXALQ WH SRINRIR FRP S

UWDRIEG! FCBMIT DAR)R WH SRWRIR FRP SN LGFOGQ) D TP SBIHNXWY FRQMEXIRY RUPXWKLRQ EDHG RQ SUYDIOQY) HOMSUMH YOODNRQ P XEISGY DOG \WH SRAQIIOR
WD) H CBSUHADIRY DQG JOQ ANIGAW 1Q RAUHMW SRUNRY L D) : H CONASDAM WDAGIGEW LQ RUHMXW SRUMRQ Z LEEH DFKLHYHG WURIK D P HIHU CFIXAMMRY RU
GBI DARQR WH SRWRIR FRP SI) DSXEQF RIHIQ) R \WH SRUNRIR FRP SO0 VBN RU AR DOWHUH \WOAVE. H HIAMGQ) RXUUI KV BTXIUH WH SRIWRIR FRP SO \R
WBXUFKDH RXUZ DUDQN DV DSSTECEG! \WRXIK \KHIH FOQ BH QR DWXUIGFH WDAZ H Z LGOEZ D V KDYH WHH WKW : H LOYHIMO SRIWRIR FRP SOQHY WDAMHAN [XQGY IRU
P DQOIHP HWEX\ RXW DG RUJURZ W FDBABDWR | LGDQRH CFTXMMRQY UHFDSMUT) HRU VR DOWHUH WA LCOGRHWWHUH MM G-EWDFLOMNY © HVHHN R DYRGLQYHXY LOKLIK
UMN HOUD R HHQMSUMAY 2 XUMBLIHAG SRUWRIR FRP SOV DUHIHHIID FRMGHIGRR \P D0 RAKH@LI HUFCBARCP DUNASOFH

© HIQMME ROHYH/RUNQ® Z W RKHUIXQB/ D05 RUP DI HP HOAR \WHSRWRIR FRP SO G-BHIAQ) RQWHRSSRIQW |, Q-XO WH6( & JUDQAGXVIQH HP SbvH
REGU WH3 AR , QYR HY2 W) WDV SOOEHG RXUCELON \R FR LOHWWXQE-UFHMBIQFLURP WBGFHY Z W FHIBEQR RXUDH LIDMY LGFOQQ) * OBARH&CEMICDNG* OBMRCH
$ GMODIYH OQG DO XM % & RUWIIMMIG FRHG HIG P DOIHP HQMQYHXR HAWFRP SO \KDALY DGYMHG RUVKE DGYIMHG UL IMFRQIRY WH IXQG B\ \WH$ GYIVAU RUDQ
FRP ECDIROR WHIRBIRQ) \XEVIPAR \WH FROAMRYY LQWH &R , QWY HOAZ WG, Q6HBWP BHU WHB( & JUDQME XV RAUPXIHARR , QIR HOAZ IGHWDAFRQEIQY D
P RUH 1 B LEG! BN HOMKDADEBFDARQY EH 3 | UDGG HIXME®! R XV DG WDAMKHS GMVAUFRMG-UWH IQMIMVR XV 1Q DIFFDIRYY DQG Z KIEK P LGP [} B/ FHAEQ ERDG
CSSIRYDOUHTXLIP HOW [ URP \WH SURU&R , QYW HOAZ WU © H BHIHYH WH &R , QI HA2 WG KDY HKOGRHG DG Z LAODFRQIMXH R HKDGRH RXU CELOW R | XUHU RXU
LOYHR HOANREVMRRYHY OOG DAMILEY |, | Z HOUH SOMASDY) 1Q DQLQYHNR HWZ W RGH RUP RUHFR LOMWRLY Z KHNHURUGRATQ D LADMR RXY RXULQYHWR HOAL QNHD \R EH
\P DSBUMDQLL Z HZ HHLQYMANY DERH

, QIHH.DD RXAULQYHWY HQVLQG-BWHXUMHYKDYHDWLP R | LYH\ HY/ CFFOH LOMSWADAYDUCEBIUIDMVEDHGRQWH - D 6HRXUHG2 YHQUIKW ICQDEHQI 5DM 62)5 DG R
DOWHIH \WMADNLL HGUDMY $ VR 0 DK RXUGDSRWNRIR FRQUMMGR YOUCEBIUDMEOQ/Z W T GRY

© HVHHN G-EWOIKP HOVWKD/ED, LOAMMNP RQK® RUDADP LGP XP TXOW® DGZ KIFKP D LGFOGHD\ LHIS HKOGR-P QKA D/DVKFRHW| HHRU AR DGWHUH \WOANGH HIBG
LQMIIMASURYIMRQ DOG DUH SUP DO LQMIWARYD  Z W DDSUGASDODNG D) DFRXHS EXWKGEDG LQAUMIAGKH DAP DXUMY * HIHIDE \VKFRHW | H/ DFROKH DAD VAAIDM DG O
FRUUPMID GHXSRODRKOHR FRQUROR \WHSRWNRIRFRP SO 6RP HGEWHRXUMIEVP D KDYHGH HIMGLQMIWAZ KHIE \RP HSRIWMROR \WHLQMIANED P HOWYDG3-G\R
\WH SUGA.SOOEDDIRH \R \WDAIKH LQAMMLY SOG \RIHKHUZ 1\ \WH SUGRSDO DAP DXUMY 7KLY IRP R GH HIHG LOMMMY R\MD FOEBG 2 SOGIQONGE  33,. © IQMWMWS VR
0 DK ZHAGRMDHDQ HRXUMEVZ WD3,. | HDMUH

7\ S RAULQHR HIWV LQ HIXAW VHRXUMHABNHWHIRP R FRP P RQWRAN SUH HUHG WRAN @P WG ACHOW FRP SR LOQMIAKY Z DUV RURSWRQV R SXKDHDQ R \WH
IRHIRQ) 2 1\MD WHHHDAW LOYHWR HQV RAFXULQ FRQEHANRQ Z W RXAURUI LQBOLQYHWR HQVEX\ RXW DG UHDEMET] DARQVR DEXMHN RUUHLQBEHRQ) H MY GBW) URP RU
LQWCSXETF RITHIQ) 1Q \MURXIKO DK ZHKDHIQMMIMGIQ  FRP SDQHY H FOGQ) LOYHIR HQVIQW QAFDMG GO/
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: HH SHRAKDNRXULQMR HOABRINRIR Z L@FRQMMHR SUP DU LFOGHWHI RTBZ 1Q) \WUHHFDMRUEVR LOYHAR HQVLQSUYDMARP SIQHVIQWWHS 6

T 6HRXUHG) DWW IHY' HEVBHRXUMWY : HVHHN VR LOQYHAD SRINRQR - RUDXHN LQVHRXUHG | LYAANIH GHEWHRXUMAY DR NRZ Q D/ VHRRUGDDY VHRIROWP G0/ H/R
FHAIWDG VHRRURMY 8 MQ) LW DXHN DY FRIDMIDD \WH BERURZ HIWSIFDD XA VHRXUHS | LIEHD G-BVWIR FRYHUD \EMBRQIDOSRMRQ R \WH [ XQAQ) GHHOV R \WH
BEMW 7 KRHGHBEWHRXUMH XD \BNHWHIRP R 1LIXEURIMY CHYYRQ DD RAKEEQND DR \WHDAHNVR WHBEMHN

$  GHXUGGHREG/ LHY' HEMBHRUMEY © HVHN VR LOHMD SRMROR  RAUDKMHN LQVHRXUHG VHRRGG CH G-EWHRXUMEY Z KIFK P D DOR EH UH HIHG\R D/ \KER B(DAMG
GO/ \KER BCDME QR DG P H ] DQGH GO0V 7 KHVH HPXUHE VHARQG @HD G-EVWHHRXUMEY UDCN MQRUVR WH ERWRZ HIV VHRXUHG | LIAIH) G-EVWHRXUMMY DQGP D EH
VUGB VHRQG SURIMY CHYY RQ DIDRUD SRUMRQ R \KHDAHVR \KHBXMCHY $ GAVREDD ZHP D BAHYH RKH IHG HKDERHP HQVLQ DEAMRQ R RUIQ@HK R
\KFFHWI HAY \WFK DvZ DUDQMR EX. FRP P RQ DG SUH HUHG WHAN RUGP WG ACELOW LQMIAV LQFRIGHANROZ LK \WHHVHXUHGVHRQG CH G-EWHRXUMAY

$  3UHHIHG DG &RPPRY ( TXW( TXAYDBON : HVHHN R LMD SRIRQ R RAUDKHV LQ HIXW VHRXUMEY Z KIFK FRQUMAR  SUH HUHG DG FRP P RQ HIAW QP WG
CEHON FRP SO0 LQAMANV Z DUDON RURSINRQY/\R CFTXLH\KAK VHRXUMEY DG DUH JHHIDD LQ FRP ELCDIRQ Z W RXUGHBNIQYHIR HQAQ DEXMGHW $ GAMWRID ZH
PD UAHYHHDOW LOMIE HOVGHIYHG I URP UMBKRMUQIVRQVRP HR RXUH M) G-EWQYHXR HOV , QP D) FDAY Z HZ LGRZ QDMI QU LFDQMERWNROR \WHHDAW R
WHBMQHWHVIQZ KIFK Z HLQMW

: HH SHRAKDAP RWWLL CRADD R \WH G-BWHRXUMWY Z HCFTXUH Z LOCQRAEHDMG B. DUDMY) DIHR |, QrHXRLY VKRX@ DVXP H\KDAKHH GO0/ Z RX@ BH UDMG BEHBRZ. Z KDALY
FRUCHHE® LOYHAR HQAIUWDGH TXODW |, QYHXR HOVUWDKMG EHBZ. LQYRWKR HQAJ UDGH DUH R W UH HUHG\R DY KLI K\ LHTS VHRXUMHY RUMQN ERQBY DG P D BEHFRQUGHIHG KLIKHUUMN
DvARP SDUHG MR LOQYHWIY HOAJ UDGHGBEWOQIKP HOV

, QYR HOVB RTFLHY
: HVHHNVR CFKIHYHDKLIK BYHOR FXUHQMCGFRP HOQG FLSMICI DQKURXI K LA HONLOVHRXUHG GHEVWHRXUMEV DQG SUH HUMG DG FRP P ROWRANWDAZ HIHHIDE CFTXUHLO
FRQQHANRQ Z AW EX\ RAW DG RIHUUHFDSMIT] DR/ 7 KHIRTBZ LQ) LMW HOABRTFLHY DIRQ) Z W \KH LOYHWR HONREMAYHY P D QRAEH FKOQIHG Z WRXWKH CESURYDOR RXU
EROGR GURRY RUFYROGR ' LWARY DPIDVMUWR ZKRP DHERVIQMMMGSIRY D/GHIGGIO6HAR) D RWH  $FW

$  HZIODADDNP B/FRIGENRUBMNR DAR HEQRUMBM/D/DYS & 6HH32 SHIXMWRQDVDY% &2 4 XD\ QY $WANV

1 HZLODADDNP H/HIG-DRM FRGANRXUBMGHMAR DAR BABQRXUMBIMVDYDS , & XQCHMHERGEH 6HH 2 0 DMIDCS 6 ) HHDQFRPHTH &RMGHDIRY/
: WWWHH AF-BMROR RXUSRIR \RFRIGAMRUBMGHNVDVDY% & WHHLQMWY HYMBRIFLHY DHRNXQEP HABDGP D BHFKOQIHGZ WRXWARFNKRTHUCSSURYTD
, QY H& RCAHOADIRQY
$VR 0 DFK RXULQYHAR HOASRWRIR FROMMAG R LM HOVIQ  SRIWRIR FRP SIQHY GFDAG 1O BMY DQG &I TARW. G HIHQAIGBMMEY Z W DD
DJJWIDM I QUYDOH R HARY 2 XUIQMARHWVIQB) (* +RBQIV ,F  6)(* 7KH( &RPSQ //& ( 6RRAOY ,F 6RKRAY %WXQZ LN %Z @Y

SRGANV ,F  YDQZIFN OB HIRW HHOH ,GF ' HIRW HHOH  UHBUAHDMS RXUI LYH QU HAMBRIWNRIR LOYHXR HWV DAYDUYDOH DQG FRIGRIYHD FRP SUM-G
P LORQ RU R RAUNRBOQYHAR HYERWRIR DADUYDOHD/R 0 DK
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7 KHI RIBZ LG \EEGIVKP P D) H/RXULQYHWY HOVE! \HRXUWWSHDVR 0 DK DG

0DBK 0DBK
&RVW )DLIAD O X H &RVW )DLAD O X H

6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
7TRWDO GHEW

BUHIHUUHG HTXLW\

&RPPRQ HTXLW\ HTXLYDOHQWYV
7TRWDO HTXLW\ HTXLYDOHQWV
7TRWDO LQYHVWPHQWYV

2 XULQYHXR HQWVDVOIUYDOHARQUMMGR \WHI RTBZ LQ) LQBAMY FOWL LFDMRQVD/R 0 DK DG

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
)DLAD O X H 7TRWDO ,QYHVWPHQDNID O XH 7TRWDO ,QYHV'

ODFKLQHU\ 1RQ $JULFXOWXUH 1RQ &RQVWUXFWLRQ DQG 1RQ (OHFWURQLF
"LYHUVLILHG &RQJORPHUDWH 6HUYLFHV

$HURVSDFH DQG 'HIHQVH

+RPH DQIGFEI)XUQLVKLQJV +RXVHZDUHV DQG 'XUDEOH &RQVXPHU 3URGXFWV
2LO DQG *DV

/JHLVSBMVHPHQW ORWLRQ 3LFWXUHV DQG (QWHUWDLQPHQW
%XLOGLQJV DQG 5HDO (VWDWH

(OHFWURQLFV

&KHPLFDOV 30DVWLFV DQG 5XEEHU

+HDOWKFDUH (GXFDWLRQ DQG &KLOGFDUH

OLQLQJ 6WHHO ,URQ DQG 1RQ 3UHFLRXV OHWDOV

3ULQWLQJ DQG 3XEOLVKLQJ

7THOHFRPPXQLFDWLRQV

"LYHUVLILHG &RQJORPHUDWH ODQXIDFWXULQJ

2WKHU

7TRWDO LQYHVWPHQWYV

2 XULQYHXR HQVDVOIUYDOHZ HHLGFOGHGLOWHI RTBZ L) JHRIUBKIE BIIRQVR WHS 6 DQG&ODEDVR 0 OFK 0%

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
/IRFDWLRQ )DLAD O X H 7TRWDO ,QYHVWPHQNSIDOXH 7TRWDO ,QYHV'

8QLWHG 6WDWHYV
6RXWK
CHVW
OLGZHVW
1RUWKHDVW

&DQDGD
7RWDO LQYHVWPHQWYV

7 KHIHRIUSKIE UHILRQLQEFDMY \WH GADARQ R \WWH KHIGHXOWMY | RURKUSRWNRIR FRP SDQHY $ SRUNRIR FRP S P D KDYH DEAUMRDOEXMGHW GRDNRQY |Q RMHUIHRIUTBKIE
WILRY/
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_ QYHMR HOAB LRFHW
2YHMH R, QYRR HOWDQGS SSURYDCS LRAHN

7R RIJLCDMLQMAY HON \KHS GYVAIVLQYHIT HYBUR HWREDO XVHDQH WOMYHUH HUDOGHE RINFRP SUMHGSUP DUO R SUYDMHNXW \SRQRY YHIMUHFCBABDW GYHDIHG
EX\ RAWXQD/ LQYHAR HOAEDONHLY DNRIH V DFFRXQIEQN FRP P HIADCEDCNHY DQG BXMQHWEURNHY 7 KHS GIVAIV QMR HOABIR FUIRIY BVEZ. 1QRP DARQUAHYHG | URP
\WHH OGG RMHUNRXUAHY LQVHIK R+ SRMOADO LQDCALQ) RSSRUMQMY |, | D SRMMMIORSSRIMQW P DIRKHY RULQYHAR HOAREMARYHY \KH LOYHAR HOASUR HMRIDDY Z LOVHN )
LQWOVUHHIQ) R WH RSSRIMQW Z W RAUFKIH H HPARYH R LFHUDQG SUMGHV' DAG' XOP W DAKRU H\WH \WEP MMRQ R DD LQAFDIRQ R LQMVE 2, \R \WH
SIRG-AYH SRYWRIR FRPSID | \WH SIRGHAIYH SRWRIR FRP S0 SDRAY \KLY LQWIDVAUHIQ) DQG WH ,2, LV DFFFBRG B\ \WH SIRG-RIYH FRP SIQ \KH LQYHWXR HQY
SUR HAUREY Z LEVHHN CESURYDOWR IMKH D GIWUR LQAQNVE/ 2, TURP WHS GYVAIV LMW HOAFRP P LWKH Z KLEK FXUHQ® LVFRP SRHGR 0 HALY * OBARCH ' XO@P 006
-RKQBDML Dv/Z HTDY/ DAD* @ORCH , | WY/ 2, LVIWKHG \MHQ\KHS GYVHUDQG* MOXRCHEHRXUMEY / / & 3* OOARHEHRXUMEY  FRIDRMHD \WH?' XH' LOIHFH7HP®
Z LOFRIGAND GH AMIHIFH LOYHKM DNRQ DG FUDM D GHBLBG SUR LGP P 0] LI WH SURSHRYH SRUINRTR FRP S IV KIRUIFDO! LCDQRLOOWEAP HQV QBN FRP SHIMYH
SRUMRQ 05 P DIHP HQMMP  DQG OD0] Q) LW FRQRIP W R RXU JHHIIOLQYHIR HAFUMLD 7 KH LOYHUR HAVSUR HAMREY \WHD SUAHOMKLY SUR LGH \R \WWH $ GIVHIY
LOMHR HONERP P LWWH Z KLEK P XMAZSSURYH HIFK LOYHUR HOV

3IRSHAH3RIWNRIR&RP SDQ &KDLIERMUMIFY

: HKDYHLGHQWLHG FHYSEQ FKOULR MM AKDAZ HEHDHYHDUHLP SRUBOAQLGHOM LQ) DUGLOMMGY LOSIRSHRARYHSRINRIR FRP SO 7 KHFUMUD MG EHBZ. SURVGHIHHIC
IXCHIGH/I RURXULQYHAR HMB-AMRQY DONRXIK GRADER \WHHFUMLUDP D EHP HAB. HIFK SRWRIR FRP S

$  ([SHIHFHG0 DEUHPHWV: HWSEDD WMHXUHWDAKH FRP SOQHY 1Q Z KIFK Z HLQHMKDYH H SHIHIAHG P DQIHP HACP V RUD KLY SOQ LQ STFH R LOXDDID
H SHUHFHG P DQIHP HOMACP  H DOR UATXLUH \WH FRP SOQHY \R KDYH LQ SOFH SURSHU LGRHQIHY \R LQBXFH P DQIHP HWR \KFRHHG DG DRALQ FROFHWZ W RXU
LMV DY DQLQMHIRU LGFOAQ) KDYLQ) I QU LFDQATXNY RURKFULQMAVIQWHI LQDCADOSHIRP DOFHR WHURRP SDQHY

¥ 9D00H DG, FRPH2 UHQBMRQDQG3RIMYHEDK) BZ 2 XULQYHWR HABKIARRSK\ SOFHYDSUHP IXP - RQIXQAP HQUCODOMY I URP BRLOQYHWRUY SHYSHRRYHDQG KDY
DAWYPAYDOH DQGLGARP H RUHQBINRY , QVHNLQ) YOOH Z HIREXVRQHIEQKHE FRP SDQHVIQZ KIFK Z HFDQLQYHWDNHDMYHD GZ P XABBVR (%7' $ DGWDA
KDYHSRUMYHRSHDMY FDK |GZ DARHWP HR' LOQYHXR HON, QVHHN.Q) LCARP H Z HWSLIFDD  LQYHXNQ FRP SDQHY WDAI HHIDM UHDMYHD WEE®I\R JURZ QI \DBY FDK
1GZV OG(%7" $ WIL HERDOJH/FRYHIIH Z KIFK SURYLGH/\VRP H DWAXUDRHWDAKH FRP SDQH/Z LOEHDEGI\R VHFHWHUGHEW. HARQRW SHAIWR LQYRINIQKLIK
UMNHID W HARP SDQHYRURRP SDQHYZ W Z KDAZ HEHIHYH R BEHVSHRX@AYH EXMHY STV

¥ 6WRY &RP SHIMYH3RMRQLODQ, GGAMM @ HVHHN VR LOYHWAKQ FRP SDQHY \WDAKDYH GYHEBRSHG VIR P DUNHASRVMRQY DG I QU LFDQAHDMAYH P DINHAKDHZ IMLQ
\KHUUASHRARYH P DNANV DG WDAZ H EHIHYH DUH Z HOSRMWROHS W FDSAMBT H RQ JURZ W RSSRWQWWY = HVHHN FRP SDQHY \WDAGHP ROWADM \LJ QU LFDQAFRP SHIVYH
DGO HY YHIXVWHURRP SHIYRLY Z KIFK Z HEHIHYHZ LOKHS W SURMAVIRHUP DINHABRANRQY DG SUR MUELOWY

$  ( QMSUVHERIWMIDOIDOH 7 KHSURVRRG HOMSUMH YOODMRQR \WHBXMQHW EDHG RQP DNANEDHS FRP SIUEEGIFDK |GZ. P XAEEV 1V 0D LP SRMIQWIRRUIQ RXU
LOMHAR HOADDOMVIQGHMP LQQ) WHFRIDMICFRYHDIHR RXUG-EWHRXUAY

([WRMYH' XH' IIHGFH

7KH' XH' LQIHFH 7HP FROGEN Z KDAZ H EHIHYH DuH H WOULYH HYDDDMRY OOG GH AMHFH LOMAMDIRYY R RXU SIRGHRAIYH SRWRIR FRP SOQHY DQG LQYHXR HY
RSSRIMQWY 7 KHGH QI HIFHLQYHAM DARQWSLFDD EHILQV/Z MK DUMEZ. R SXETE® DYDMEGILQRIP DIRQIRIZ HGE\ 1Q G-BIK EXMGHNDIOMY LFOAQ) \RP HRUDOR
WHIRWZ L)

F UM R \KRHSIRSHRRYHSRWNRIR FRP SO vV KIMRUFBODG SURWMRRMG | LCDGRDA.Q RIP DR LFXAQ) DTX0IW R HOQQIVDIDOMY
F YMWWRWHSIRSHRHSRWRIR FRP SO0 WVEMHV MMV DG HYBOONRQR SRMMICHYURGP HQEOWXH
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1 LQMYLEZ VZ W WHSIRSHRYHSRWRIR FRP SIQ VP DI HP HOAMHP SBR H/ PXRP HY DG YHIERY

i UM R GOQGHP HONDQGP DAMIDCFRUFW

$  EDANJURXQGAKHAOQG DP DQIHP HOWVCECELOMA DAVFAP HMWRQWHSURSHRIYHSRUNRIR FRP SOQ VP DCDIHP HOMP DG

T UK LFOGQ) P ONANDOVH ROWHSIRGHRIYHSRINRIR FRP SOQ v SURGAV VHYLFHYRUSDIMEX@ULQGANY DG LWARP SHMYHSRMRQWHHOQ
8 SROFRP SBURQR  DGHAM HFHLQYHXM DARQ DG D GHAMRQWR SURFHHG Z W DQLQYHXR HMKHS GYIVALIVLOYHWI HMBUR HURDY Z KRKDYHSUP DY UASRQUELON | RUKH
LY HOASUAHAH LOAIE HONRSSRUMQUY R WHS GYLVHLIV LOYRWXR HOWARP P LWWH 7 KHLOYHIR HOAFRP P LUH \WHD GHMIP LGHY Z KHKHUVR SXUUKH \KH SRIMNIOLQYHWR HQW
SURMRWHFBMQ) R DQLQYHAR HQMIGAWRDOGHAMHFHP D EHFRIGAMGRORXUEHKOD B DARCH V LQG-SHIG-QNFFRXQIEQN DQG RMHURXNGHOGYIVAHY D/CBSURSUDM
: HDOR UHD RQWH QY \MP UHIMRQKLSV \KDAKHS GYVAIV LOHIT HIASUR BMRIY KDYH Z W GYHIIHG EX RAAIXQBY LN HNEDQNHY FRP P HIADOEDQNHY SUYDAM
HIXUWY VGRQRY DARCH V CFFRXQIEQN DG BXMQHWEURNHY , QDEAWRY WHH \WOUYHGUHFW] SHIHIFHVR RXUH HAAYHR [ LEHY DG P DI AUHRRLY LQWHRSHDIRQVR
/ RZHJO IG3B 0 DNAFRP SDQHY DQG SIRVIAQ) GEWOGG HIXUW FOBMIDWR / RZ HJO LGEB 0 DUNHAFRP SOQHY SO V D \IQULFDQAURB LQ RXU LMY HOAHYDODIRY 006
DAHAP HYR UM
, QYR HOMBWKPMUH
2 FHWH$ GYVHUKDY GAMIP LGHS \KDADQ LM HOAP HAV RXAUMBEDLB/ DQG LYY HOAFUAMID WHS GYVAUZ RNV Z 1\ WH P DCDIHP HOAR WDWARP SDQ DQG RIMHUFDSMIC
SURVIGHY VR \IUKPXUA WH WEQLRARQ LQ D Z D \KDAZ H EHIHYH Z LADSURVIGH XV Z W \KH JU-DMNRSSRINQW \R P I LP 1 H RXU UMD RO \KH LOYHWR HQVZ KLB! SIRVIGQ)
CSSURSUDM LRIV \R P DCDIHP HOAR WH FRP ST $ V GMVPXWHS CERYH WH FCSMIDFOWHY \WWURXIK Z KIFK Z H WSLFDED \MAKRMUH D G-DOLGFOGH FRXUG [ LIA@HD GEW
HRXUG VHRQG @HD G-EWDQG SUH HIHG DG FRP P RQ HIXW RUHTXLYDBON 7KURKIK LW UMN P DI HP HOASURFHN \WH $ GYLVAUVHHNY VR @P WKH GRZ QIGH UM RE RXU
LR HQVE\

$  PONQ LQMWY HONZ LK DQH SHRAMS \REDUIMG LFXGQQ) LOMMI LHIS HKDGRHP HW DG SRMQMIDHTXW CESUHADARY WDAMEHTHYHY FRP SHQDAY XV | RUWH
FUGWIMN R WHLQHXR HW

F VHNQ FRODMIPORINKSHIRUSRMRQYIQWH SRIRIR FRP SDQ v S MUIDWUKRNUHZ KHIHSRWEM
T IGRERDNY SXDG FDOBSURMANRQ U KWLOQR WH LOYHXR HOAZ KHIHSRME®

¥ QGHRIDMNY FRYHIDQNLQFRHANRQ Z W RXULQYHIR HOVWKDAD | RG RUSRWRIR FRP SOQHYDVP XK | Gf LHOW DV SRMEBILQP DIDILQ) \WHUBXMHAHY Z KIKBIDOR
SUHHYCQ) RAUACEMID DG

1 KROQ EROGWDONVRM-FXUQ) EROGREVAYDIRQ U KWDAKHSRUNRIR FRP SIQ
: HH SHAAR KRTSP RWR RXUG-EWQYHAR HOVXQICP DXUMY RUUHSD P HOVEXWZ HP D \HERXULQMHAR HON LGFOGQ) RXUHTXNY LA HONV HOUDHUL DANGW HYHQABNHY/

SORH \WHK Dv DUHDEMNT DRQR DSRWRIRARP SO DRLQMDOSXETF R IHIQ) RUDVDBIWR DWWILG SO LFXAQ) WADMILF EX\ HY SUYDMHDXAW [XQ3/ RUH MY LOYHWRY
LOWHSRMWRIRFRP SQ DQGZ KK P D' EHSUYDMD QH RIDMG WDQLRNRY/
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&RP SHIMYH$ GYDQMIH/

$ QJHQP BHUR HMWY/ FRP SHM Z W XV DG P DNHWHWSHV R LQYHXR HQWV\KDAZ HVHHN R P DNHLQ/ RZ HJO LG3BI0 DINHAARP SDQHY 6XAK FRP SHIVRLY LFOGH SUYDM
HIAW IXQBV GYHIIHSEX RAWXQGY RKHUY &V RHUHMXWY BRG QRQ HNXWY EDHG LQYHIRY HOWXQBY DG RKHUILADCAQ) VRXUAHY LFXAQ) FRP P HIADCEDQW 0 B R RU
FRP SHIYRLY DUH \XEWSRNDD @WJHJWDED Z H DUH DG KDYH FRMGHIE® JUDMUIXQACQ) VRXUAHY RUDUH CEG R CRAHW FESAMEOP RH FRWAH THRWHD |, Q D3AWRQ FHMIQR RXU
FRP SHIVRLY/P D KDYH KLI KHJUMN WWOLDERHY RUGLT HBAHQAIMN DARAP HQV Z KIFK FRX@G DR WHP R FRUGHUDZ IGUYDUHNV R LQYHWR HQV DQG HAREDWK DOUJHISRWRIRR
LOQYHWY HQV ) XUKHP RIH P DR R \WHHFRP SHIYRLY DUH QRAEMPVYR WH U XM UHXMRNRQY \WDAKH $ PAP SRHVRQXVDVD% & + RZ HYHJ Z HEHIHYHWDAZ HKDYH
\KHIRTRZ 1Q) FRP SHIVWYHDSYDREIHY/RYHUP 0 RKHUSURYIGHY/R | L(DOAQ) \R/ RZHJO LG3BI0 DINHNRP SDQHY

0 DAJHP HN [ SHINYH

2 XU GANHUKDY DVFEDIDMLQYHXR HVARP P [WkHI ROWH&RP SIQ. DOGHIFK R WHS [1LIDMG 3XEQE ) XQB/ 7 KHS GVHUVIQYMXAR HNVRP P IWkHI ROWH&RP SO0 LVFRP SUMHG
R 0 HAY * OBARCH ' XOP DG 6DMLDYG0 V * @BNH HIKR ZKRP KDYHDZ HOW R H SHIHFHIQRUDUDR RSHIDIRQ 0 V * MBARHDQG0 HMY * OOMRHDXG
6 DI DOR VHYH RQ WHS GYIVHI LOYHXR HOAFRP P LWkH | RUH RXHUS [ LADMG 3XETF ) XQB/ 0 V * @BMRHKDVRYH  \ HOWR H SHIHTFHLQ LOYHIMY) LQ P LGEBIP DUAHA
FRP SDQHVDQGLYDP DILQY AWRRUR WHS GYIMAJ ( DFKR 0 HMY * OBMRH ' XOP DUG6DMLKDYHRYHU  \ HOWR H SHIHIHLQIQMKY LQP IG3BIP DUNHNFRP SDQHY
DQGZ W RSHDMY [QWHY% & P DNSOFHIQIHHIDO0 U* OBARGH DOR KDY SUGHSOOP DI HP HQAASRMELDN | RAWHS GYMAUDY DQH HRAWH R I LFHU DQGKDYZ RING DA
WH * @BXRH FRP SOQHV IRUPRM WD\ HOW 7KHH |RXU LQAVIGAY GHEFDM D QU FOQASRMRY R WHUWP H \R P DQILQ) RXU QYWY HOASRMRIR 2 XU \VHQRU
P DQQIHP HQAKDY H \MLYH H SHIHIFH SURMGQ) FOSMIDVR / RZ HJO LGEB1 0 DUNHAFRP SOQHY |, Q DEAURY Z H KDYH DFFAW VR \KH UARXUAHY OGQG H SHWH R \WH $ GV
LOYHAR HOABUR MR DOG\KSSRYWAH Z KR SRAVANDEIRIGUDQIHR WEQORAIRDO | LQDGA.DD P D) HUIDO DOGLQHMY HOANGY

, FUDVHGS FRHWVAR,, QMU HVR SSRUQUEY HYHERSHG 7KURKIK ([ WMYHS HHDURK & DEDELMWV DG 1 HERINR &RQEFW
7KHS GMAUNHHW R LGN SRMMIOLQYHIT HOW\KURXIK CRAYH RUILQDNRQ DG GXH GMIHFH DG WURKIK LW ADIRIXH Z 1\ Q%P HIRXY P DIHP HWMP V P HP EHYR \KH
ILCDQADOARP P XQUWY DG SRMMICFR SR DM SONGHY Z W Z KRP \KHS GYLVHLIV QYRR HBUR HMRDY KDYHEQ \MP UHDWROKISY : HEHIHYH\KDAKHS GYVHIVLQYHXR H
SUR BRI KDYH GHYHBSHG DEURIG (HERIN R FRQIFAV Z WMQWKH LOAHWR HOAFRP P HIADOEDONQ) - SUYDM HIXWY DG LQYHWR HWP DCRIHP HNFRP P XQUWY DG \WDARHU
WBXBINRYQ H SHIHTFH DOG I RAXVRQLQMNY 1Q/ RZ HUO LGIBI0 DNANARP SOV HIEGY XV VR \RXUFH DG LG-OM Z HIDSRUMRHS SURGHRIYH SRIRIR FRP SIQHY Z KIEK
SURYIGH DMERRYH LOYHWR HONRSSRIMQWAY $ GAURDD \KH$ GMAUH SHRVWR JHHDMLQRIP DIRQIURP W SUR FURIMGHE RN R CRFRXQERN FROXGEQV @Y\ HY 006
P DQIHP HQAMCP VR SRIWRIR FRP SOQHY/ DG RMHUFRQEFVR VKSSRVWHS GYLAIVLQMKR HOARRYMNY
" DWASOQHS 900H DQG, GFRP H2 UHMG, QAW HYBKIARRSK. ZIWW D) REXVRQ3 UAHYDIRQR &DSMIO
,QPINGQI W LQHIF HMG-AMRQ/ \WHS$ GYMAUI RDAHY RQWH UMN OGG W2 DG SIRLBI R HIFK SIRGHRARYH SRINRIR FRP SIQ. VHHNQ) \R P LGP [ HWH UMN R FCBABDERW
Z MWRAWRIIRCQJ \WHSRMINIO RUFCBABCCBSUHADIRY © HH SHAAKHS GYVHAR XVHWWHADP HIQAMUE HOABKLERRSK WD SUR HWRDO XVHLQWHP DDIHP HAR \WHRKHU
$ 11 LODAG 3XETF ) XQB/ QG \R FRP P MUARXUAH\R P DCDIH GRZ QUGHH SRXUH 7 KHS GVHLIY CESURTRK VHH\W AR UHGXFH RXUUMN LQLOMHAR HOVE, XMQ) \RP HRUDDR \KH
| ROBZ | CSSURDFKHY

1 IRPMQ ROFRP SOQHVZ 1\K DAIFAYHDQG\KWELTEGIP DUNAVSRMRQY DG FDK | B2

T LQMANY LQFRP SIQHVZ WK H SHIHIAHG DG HWEEDKHE P DEIHP HOWMEP V

i HYDLY LQH WLYHGHAMHIFHI P \WHSHYSHAIYHR DO WP LOYHARU

$ QMM DABZ SUFH\R FDK I GZ P XGISBV DG

¥ DR 1G] IEGIWBQORANRQWIKRMUIA/E. GV 1Q) RQWHH SHIHFHR WHLQYHWR HMBUR HMRDYR \WWHS$ GYVAUDQG WD LADAM/
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I RQIH, QMR HW- RITRQ

8 QINHSUYDAMHNXWY DG RAHUI X/ \AKDAHWSLEDD RUIDQ] HG DVI QWM @ HSDWG@HIKLSY JHHIDED VAYHOWR\MD\ O Z HOUH QRAGENMAAR WEEDLG SHIRGF FOSABDSM.O
WAL HIV 7 KEVH VAKRMUAY R \MD | RUFH SULYDM HIXWY DQG RIMHUI XQBY/ R VHHN UMY RQWHULQHIR HWE. FDAUQ) \WHUSRINRIR FRP SOQHY VR SXWKH P HIHY SXEQF
HIXW RITHIQIV RURKHUGIXGW HYHNV P RH TXEND WO P LIKWRKHZ VH EH RSWP DORUGHMLIE®! SRMMNTD UAXANY LQ D GZ HJRYHIDUAMD R LOHIRLY DIGRUDQ
DGYHYHLP STRARQWHUSRINRIR FRP SOQHY |, QFRDWAZ HOHDQH FAOQHWIG-GFRSRDIRQR SHSHMIOGUDIRY :  HEHIHYH\WWDARXUI G LELOIV R P DNHLQMWE HONVZ LK
D&Y WP YIHZ DQGZ WNRXWKHFCSMICUAMQ UL HOVR \MDGWRDCSUYDMLQYHXR HWHKLEBY SURYLGHY XV Z 1K WHRSSRMQUY R CRKUHYHJI U-DMIEQ WP BAMO/RO
LOYHAGFCSMID

) ®f LE®I7UDQVERNRQGMKRXUCQ)

© H EHIHYH WH $ GYVHV DQG RXUP DD HP HQMALP 1 EURDG H SHWNWH DQG\ HIW R ARP BLGHG H SHUHGFH HIE®! \WH$ GYMAUWR LGHQI  DIWFW DG \KUKRMUH LOYHXR HOW
\KFFHAXT@ CRURW DODGYHY R D FRP S v FOSMIDMAKFUMUH DG P DCRIH SRAQIDOUMN 05 WMD) DADDMWIH/ R WH HFRQRP IE A F®! © H O QRAEMANR PDQ R \KH
WIXDRY CP MR/ WDAIRYH.D WDAMRDOGRAQ) LOAMANRYY \XFK D/ EDQN $ VD UAKXOVZ H OUH | Bf LEG! 1O VHBRIMY DOG WKRMUQY LOYHAR HON DOV LOYHXR HA
FUMMUD DG WBQURNRQMUKRXUA/ DG LOVRP HFDAY \WHWSHVR VHRXUMEVIQZ KIFK Z HLQMWMKHIE) 01 REQ) XVDARP SHMYHDGDQMIHR SURMAQ) ERK HIXW DOGGEW
ICDAQ) ZKFK PD QP MKGHIEQN UHDMG \R \WHFRH R \KH WDQORAIRQ DG \WH UM R B LCDAQ) GAUQ) SHIRG/R P DUNAA LHTS FRP SWANRY ; H EHIHYH KDALY
DSSURDFK. HIEGY WH $ GYIVFUVR FUIDMD [ LGDGACQ) \WUKPXUA Z KK EHWATLW \WH LOAT HOADGG JURZ \W SURLBI R \KH XQEHOLQ) BXMQHW DG \ LHIB/ DMERRYH LOYHXR H
RSSRUMQUNA\KDAZ LFRQIMHR J HIH DM PXUHOMFRP HOQG FOBAMI0) D.Q SRMMMIDKURXI KRANKHHARGRP LF A FB! LFOGQ) GAUQ WUEXBQABHIRG/LOWHFDEMICP DNV

2QIRQ] 0 DADIHP HOAR , QYHIR HOWDOG 3RUARIR&RP SDQ 5 HDMROKLISY

7KH $ GYMHYV LOYHWR HQVSIR HMRDY CRWHD RYHYAH HIFK LOYHAR HQVE. FRQMARXNO HYDOOMY WH SRWRIR FRP SDQ Vv SHIRP OFH DG WSO ZRINQ)
FROERDAHD Z W \WWHSRWRIR ARP SDQ VP DI HP HQAR G-I DG LGARRBRIDM BERWRRXUAHY DG SUIRNAH/ \AKDAKHS XV ERKIHYH RXUSURWRMG LOYHWRY HABHIRP DRH

0 RQRUQ]
7KH$ GVHIV LMW HASUR FMRDY P RQWRUWKH | LQDGRDOSHIRWP DgFH WHIB/ DQG AKOQILQ) UMWY R HIFK SRWNRIR FRP SR RQ DQ RYRQ) EDIY\R GHMP IGH UL HIFK
SRWRIR FRP SDQ IV SHIRP 1Q Z MMQ H SHABRQY DG \R JXGH WH SRWNRIR FRP SOQ 1V P D HP HQAIQ \BNQ) \WH DESURSUDM FRAUAV R CRIRQ 7KH$ GIMAJHP SR V
YOURXVP HKRG/R DD DIGP RARUQ) \WHSHIRWP DFHR RAULQMXF HQVIQSRWNRIR FRP SDQHY Z KIFK FDQLGFOGHWHI RTBZ 1Q)

$  PRQNO DEOWVR |LDERDIDQGRSHDY) SHIRWP DgFH

£ IBTXHMDIAAP HQWR \WHSRINRIR FRP SDQ v SHIRIP DEFHDI DQAAVEXVGHW STIQ QG RAULQMAR HIW SHABINRYY

$  DWWQEDGFHDADGG RUSOMASDIRQIQWHSRWRIR FRP SDQ VERDGR GLHRRLYRUP DEIHP HQWP HHIQIV

$  DWHAPHIR SRWRIRFRP SOQ P DQIHP HQVIRYH.QDGFH DG \WMDA)LE GUHAIRQ

T DAWP HAWR WHSRUINRIR FRP SQ VIQGAMY DG RRP SHIVYHHYUURP HOMDQG

$  UHZ DGDAHAP HUWR \KHSRIWRIR FRP SDQ VRSHDMY RABRN DQG | L DGRDOSIRVIAIRYY
5 HDWRQKLS 0 DQDIHP HQW

7KH $ GIVHIV LYW HIASUR HWRDY LQAMIPAZ 1\ YDURXY SOMEY LQRYHG Z WK D SRINRIR FRP SIQ RULQYHWR HQVE! CRIYHD HIDILQ) Z L\ LQMIDODQG H \MEIC
FROMMHV L(FOQAQ

t PO HW
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f ERDG/R QURARY
T ICDHADOSRORY
$  FOBMIOSDMHY
f DQRY DG
T DOMHYDOGRROXEIRNV
0 DQDIHIDCH WMBIGFHDQG 6 HYMFH/

$VD% & ZHP DNHDYDOEGILI QI LFDQAP D HIDODMMBCGRH D/GHIGHSIQWH  $ PR RUSRWRIR FRP SDQHYDQG SURYLGHRKHUVHYLFH/ RKHWDQ\KAK P DHIDC
DAMMBGAH R \KFK SRUNRIR FRP SIQHY 1 HWHUZ H QRUWHS GYIVAU PABO® WRHYH | HAY LQ FRIGHANRQ Z W \KH P DD HUDODXMEFH Z H P DNH DYDIOE®! $ WP HY \KH
$GVHUP D DOR SURVLGHRAHVHYEH/AR RAUSRWRIR FRP SOQHY XQEHURHIBEQDIUHP HOWDQGP D WAHYHI HAVI ROVAYLFHY RKHKDQ P DD HUDCDMMEGRH 6XFK VHYLEHY
PD LGFOGH L DAMIGHRAEQQ) RXUAQ RUMBRMIQ) FURWCAGONEY (Y WP 00/ RJCCAWRIOHDAW [URP XD LADAG \MLG SOMEY 1L QIRMDIY P SRVEQN
FRUCAMOO! LCDCADOUHIMRQAKLSY UL FRQAXEMY \HYIEHY UIDEQ) BMKRMIQ) R \WH SRUNRIR FRP SI) DG | LQDGADOP RGHIY) DY MAHIDM/\R WM DEAWRIOG-EWG
HIXWY FOSMIDI URP XD LEDAMG \KLLG SOMY OQG LY DSUP DY URBIQLQMYEZ 1) YHAD) DG QGHIRIDIY HP SE P HOWARQUERV Z 1\K FOGECDAV LQ FRIGHRIRD Z W D3AQ)
DG UABQQ) N SRWRIR FRP SOQ P DEIHP HQAMP P HP EHY 7 KH$ GIVHUGRQ FROMPMID X@FREAWRIDD DG LLHYRTED FUHEW R DD [HVUFHYHE | RUMKRK
\HYLFHY DI DQWARH EDVH P DRI HP HQWHH\KDAZ HZ RXGS RKHEZ VHEHUTTXUBG\R D \RWHS GYIVHU D/ VPG EHBZ 1032 7UDQUDRIRQVZ WK 5 HIDAG 3 DUV | QHKR HOA
$GMRY DG 0 DIHP HY.JUHHP HA: 9DWH O DDIHP HQA HH™ KRZ HYHU SXOKOQMR WH\MP VR \WH$ GMRY $ JUHHP HQVD\P DODSHAHQEIHR FHMEQR \KFK |HV/ LV
GABGGE WHS GMULQWHIRP R UHP EXUHP HQAVDWFRWM RAMBNYFRP SBIMGE! SHYRQGHR WHS GYLVA SUP DUO UHIDAGVRWH YOODMRQR SRWRIR FRP SIQH/

* MBIAH 6 HRXUMHY DAR SUIRVIGH RKHUVHYIFHY XK DV LOQYHWY HOAEDONQ) DG GH QIHFH HYIAY W AHIBQ R RAUSRWRIR FRP SDQHY DG UAHYHY TH IRUWH
SIRYIMRQR \XFK VHYLRHY VHH32 - 7UDQUDRNRQYZ W5 HIWMG 3 CUNAY + 2 WHU7UDQUDRNRY EHBZ

9DODWRQ 3 URFHW

2XUYRDGR ' LWHRARY KDY DSSURYHS LOYHXR HQAYDODNRQ SRIAHY DG SIRAHUWY SAMOQNRS X® D WH33RIR © DG GAMI Q@M WH$ GYMHIWR VHYH D/ \WH YR RDG R
" IWHRARATYDODNRQGMIQHH 29DD0ONRY' RUIGH  XQGHMH SRV

7KHIRTZ LQ) 1V DIHHIOGHAUSIROR \WH3RIA WDAKHSIRHMRIDYR WHS GIMUDEGES GP LQDRU Z WK RYHILIKWIGE GUHAIRY IR RUFKIH YOODMRQR | LFHU DO
HP SR HHR WHS$ GP LOWMDRUKDAFSRWGABA® \RRXUVROGR ' LWHARY FRIBAYHD WH? 9 DODNRQ7HP ™ XVHHIFK TXOWMMR GHMP LGHWHI DUYDDHR RAULQYHXR H
SRWRIR ,QEFFREDFHZ MWH ~ $PAVRUYROGR * LUHARLY KDV \KH XGIP DA BASRQUELMN [ RUBMEZ LQ) \WHJIRRG | DM | UYDOH GHAMP LADNRQR RXULQMIE HONI RU
Z KIFK P DNHADREBINRYY DH RABDA® DYDMEGIEDHG RORUSRIR 0G| RURMHYHQ) WHIDODIRY' HULIGHH 7 KH$ GrIVHUYDDHY RAULQAMIT HOVLQ DFFREFH Z W \KH
BIUWP HOV R \KH $ PADQG CFARQMY) SUCASOV JHHIDD CFRBAG IQWHS 6 3* $$37  7KHM IV (R MQIG! WIQALE |RUGHMP IQQ) IDUYDOH HSHADD 1RU
SUYDMD KHIS EXMGHAMY DV | DUYDOH G-5HIB/ XSRQ WH \GHALLLF | AW DG AL WIFHY R HIFK LQB YLGMOLQYHNT HW( DK TXOWAU RUYROGR * LUHARLY UMEZ V\RH
3RIA W GHAMP LGH Ll KO HY WHR DUH DGYME®! DG Z KHMHUWH 9 DODNRQ 7HIP KDV D5STHG WH 3RIA. FROMA® LW UASHRAKR \WH YDODURQ R RXULQYHXR HQY
SRUNRIR \KHO DODMRQ7HP SHIRP VWHI RTBZ Q) BV HIFK TXOUAL

$ (DK LQYMWR HOAVIQMDTD DXAWHGE: \WHO DODIRQ7HP XMQ) WH3RIR ZKIFKP D LGFOGH
1 RAEQQ |DUYDOHTRMRHNW] Q) YDODIRQLGEWI URP \KLLGSDWY YOODNRQILP V 06
T XMQ) WAKQTXHY VKAK D/ARBCHMSUMA YOOH \ LHTS DEOOMY P DUNHATXRMYDQG RMHU CRRY LFXAQ) EXVWRATP LMG\R WH QDMUH DG U0 CEG YOOHR

\KH FRIDMIDO L(FOG Q) H WLCDOSDIWAAT I XD BQ UHBYDOAR THY RUGINY R LQMNR CFTXUH \WH SRWRIR FRP SR 06 WH P DNV IQ Z KLIFK WH
SRWRIRARP SOQ RSHIDMW
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¥ SUHIP LY YOOONRQ FRFOMRQY DUH \WHR GVAXWHS 0P RQIWAKH 9 DOONRQ 7HP BQG Z W RXUP DRI HP HONDQG GRPEXP HOMG IRUUHYEEZ. B RAUVRDGR ' LUHRARLY
) DUYBOHGAMIP LADNRQY DG VXSSRWY) P DMIDCOHVHAMR\WWHIYROGR ' LUHRARYIQDGYDFHR W TXOWW® P HHANIV

$  7KHODODMRQ&RPPLMHR \WHYROGR ' IWARY FRP SUMAG HQUHD R LQE-BHIE-OAGUHRRY P HIV W UMEZ \KH YOODNRQ GHMP LQDNRQY/ D5 \KSSRUY
P DALY QWA WH LQ R DIRQ SIRMGG B \WHODDDMQ 7THP  GAMP LGHY Z KHKHUWWH 9 DODMRQ 7HP KDY | RTBZ HG WH 3RIA  OG UAYLHY V RMHU | TRV DQG
AURP WY LFXQQ) PAUHAYDODMRY UMY FRITAV R LQMIIAVP DAMIDOYDODARD P DY CESURSUDMHN R YODDIRQ P HKRGREILHY ECFN \MAMY UMKV
SUFHADEHIH/RYHUGY DGRYRQ) P RARIKY DQGRYHUIKWR SUAQ) VHYLRHY $ I\MUWHO DODNRQ&RP P WH FRFFOGVIWP HIMY  IWDQGWHKIH YOODIRQ
RILFH BBUAHOMY \WHODODIRY' HLIGHH SUHAKHI CODNRQERP P LIWHII LQAQIVROWHI DODIRY' HAIGHHVGAMP LCDIRQAR \WHHONHYROEGR ' LWHARIAR
WDAWHIXOV/FROGR ' IWARYP D UYL \WHIDODIRY' HIGHHVGHMP LGHSI DUYDOHVR \KFK LOYHWR HQVLQCFFREDFHZ W \WH3RIA

) QUYDOHP HDAXUWP HOVR RXULQYHAR HOVP D LOYRYH\KEMPAYHMGIP HOV DG HANP DM/ OG5 GXHWR WH XGRHMEEQNY LCKHIHONQ YD) WHHVHRXUME WHGAMP LCDIRQY
R IDUYDDHP D |OFXDMIURP SHIRGWR SHIRGDQGP D @lIHJP DMIDD |URP \KH YOO \WDAFRX@S EHRAEIGHS UL DUWDG P DUNAWRUWHHVERXUME/H MAG 2 XUGHADRHA
YDOH 31$9° FRX@EHP DALCD O HARGLL WHGHMP LODNRQ/ BIDAEQ) WHIDUYDDHR RXULQMIR HONVDUHP DMIDED Gl HHVURP \KH YDOH/\WDAZ HXGWP DMY BT H
XSRQRXUAMERICR KK VHRXUMWY 2 XUYDOOMRQ SRIFHY SURAHEKUA DG SRRV DUHP RIHIXE GAAUBGIQ1IRM 2 6XPP DU R 6LIQULFDQM FFRXQI) 3RIAHVIQRXU
OFFRP SO0 LY 1 RMAR & RQRICDAMS) LCDGADOB\BMMP HQVLGFOGHG HYHZ KHIHIQWW/S$ QOAOCE HBRW

7 UDQVCPAROVZ W 5 HIDMG 3 DUAHY

, QAR HVS GMRY DQGO DQDIHP HXVE JUHP HW

SXVUXOQAR RXUS GMRY $ JUHP HQVZ KLFK Z DV P RMUAHO® TP HIGHS DG UANDAG LQ - DO ZHSD WHS$ GMAURHIEO | HY/ DV FRP SHODIRY | RULW \HIYLEHY
FROUMMY R DEDHP D) HP HQWHH DG DOLGRHQIYHI HH HIFK DVGHAUBHGEHBZ. 2 Q-XO RAUYRDGR ' WHARY LGFOEQ) DP DMV R \WHAWRRYZ KR DUHQR
SOMH/AR\KHS GIMRY $ JUHP HOARULQMIAKAG SHIRQVR HWKHUSDWY XQDQP RA® CESURYHG\WHUHIZ DOR WHS GYMRY $ JUHP HWMURXIK $ XIXW 2 XUYRDGR
" LWHRARYFRQUGHIG\WHI RTBZ QY | CRRLYDAKHEDLY| RUWGHAMRQ\R CSSIRYHKHS GYMRY $ JBHP HW  \WHQ@DMUH H \MIADQG TXODW R \VHYEH/SURIGHGE WHS GYMAJ
RRUENGRTEHY  \RHIQMWE HOAS-URP DFHR \WHERP SIQ DOGWHS MU \WHFRWWR WHVHLYLEH/AR EHSURYLGHG DG SUR IWAR EHUHDT HGE\ \WHS GMAUDQGLW
DILADMVI P WHUHDIRQKIS Z MWHERP ST \WHH WRARZ KIEK HFRQRP LHVR \FDBAZ LOEH U] HED/WHERP SDQ. DG \WHS | LIDAG3XEQF ) XQB/JURZ. DOGZ KHKHU
WHI HHOYHOXQEHUWHS GMRY $ JUHP HOWH GRVWH HFRGRP LHVR \FOBI RUWHERP S0 VIQAWRY  WHIHHVIRKRMMR \WHDGMRY D06 0P LQVADIYHDIWHHP HOVR
FRP SOIEGIXQDY LGAUFBR IWVRWHS GYVFUFBDMG\WUIRIK WHERP SI) 006G LOQ@IKWR WHIRUHRQ) FROIGADIRYY \WHRYHD@ DUHAVR \WHOGMRY [HVSOG
XQEHNHS GIMRY $ JUHP HOW

YDHG RQWHLQ RUP DIRQ UMY HE DG \WH FRQUGHDMR)Y GABIGG CERYH RAMARDGR ' LWHARY LFOAQ) DOR WHGUHRRLYZ KR DHQRV LQMIMMG SHIRYY D/AKDAMP 1V
GHIGGIOWH  $ PVARFFOGHE \WDAKH LOYHAR HOADGYLRY | HH UDAK DQG WPV DU | DLUDQG UHDRETE®G LQ UHIMRQ R \WH YR SURYLGHG DG CBSURYHG WHS$ GYDRWY
$ JUHP HOADVEHQ) LOWHEHWNQMIAVR RAUMBFNKGRTHY

YDWHO DIHPHYY HH

7KHEDHP DI HP HOVHHLY SD CEGI TXOWA® \RWHS GYIVHUSXUXODAR RXUS GYMRY $ JUHP HOADQGLY DAVHAHG DATQ DQQMODMR FRP SUMGROWHEDUVR \KHYODH
R RXUDYHIIHJURN DAVHN DAHHIG R \WHER P RIUFHQ® FRP SBIMG TXOUWMY LFOMYHR \WH PXABQATXOML  Z KLFK DUHVRBODAHV L((FOGQ) LOYHXRF HW P DGHZ LK
SIRHO/R BRURZ LQIV GWDQ XQQYHWMG FDK RUFDWK HIXLYDBQW UAXANY |URP ERURZ LIV YOOHS DAKHHIG R \WH CESTFTEG! TXOWMY Z WMQWH UASHRAYH SHIRG 006
DEWMAG CESURSUDMY |RUDQ KDUH KOG RUBBXUFKDHY AU \WHSHIRG

$ AR DV WIAG CERYH SXUXCQMR \WH BTXUP HOVR WH $ PAVRHS GYLMAUP DNAY DYDLOE®! QI LFDQAP D) HUDODAMMEGFH W RAUSRWRIR FRP SOQHY 7KH
$GVHUP D DOR SURVLGH RAHVHYEH/AR RAUSRWRIR FRP SOQHY XQEHURHIBEQDIUHP HOWDQGP D WAHYHI HAVI ROVAYLFHY RKHAKDQ P ORI HUDCOMMEGRH 6XFK VHYLEHY
PD LGFOGH L DAMIGFHRAEQQ) RXUAQ RUMBRMIQ) FUEWCAGOEY (Y WP 00/ RJCCAWRIOHNXAW [URP XQOI LADAG \MLG SOMEY 1L QIRMDIY P SRVEQ)
FRUCAMOO! LCDGADOUHIMRQAKLSY UL FRQAXEMY \HYLIEHY UIDEQ) BMKRMIQ) R \WH SRUNRIR FRP SI) DG | LQDGADOP RGHIY) DY MAHDM/\R UIMQ) DEAWRIOG-EWIG
HIXWY FOSABC URP XD LADAG\NILG
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SO DQG LY DSUP DY URBIQLQMYLZ Q) YHMY) DOGQHIRIDAY HP SBR P HOAFRQAIFVZ W FOQEACDMY LQ FROGHANR) Z W DEAQ) DG WMEIQQ) N SRIWRIR FRP S

P DEDIHP HQWMIP P HP BHY 7 KHS$ GYMAUGRQ FRQUPXDD XFROGMWRDD  DOG LUWYRTED FUHAW R DD 1HYUAHYHS I RIKEK VHYLEHY DI DQWARH EDHP DQIHP HY
I HH\WWDAZ HZ RXG RKHZ MHEHUTXUGR SO \RWHS GAVHU KRZ HYHU SXUKCOARWHWLIP VR \WHS GIMRY $ JUHP HOAD\P DUSHAQIIHR FHYIOQR \XFK |HV/LY BABIGHS
B \WH$ GIMULQWHIRP R UHP EXUHP HOADNARIW RAMBNYFRP SBIMGE. SHIRIGHOR WHS GYIVHU SUP DUKD UHIMAMG\R \WH YOODMRQR  SRUNRIR FRP SDQHY / RIQVHYALQY

I HA\KDADUHSD) CEGIVR WHS GYIVFUSXUXOQAR RXU) LIKS P HIGHG DG 5 FABMG & UHAVS JUH-P HOAMDVIP HG-G \WH3&UHEW ANV DUHOOR FUGWG DIDQMKHEDH
P DQIHP HOWHHDVAVAWHGEHBZ 32 / ROQBHMELY ) HH3XUKDQAR&UHEVY CAON

, QRHQRYH) HH
7 KHLGRHOAYHI HHSD CEGIWRWHS GYVAUXQE-URUS GYMRY $ JUHP HOWVRQAWR IR SOW DQLGFRP H EDHGLQRHQAYH I HH DG DFCSMIO DQY EDHGLGRHQMHI HH

7 KHLGARP H EDVHG LGRHYH | HH U DB/ \WH$ GYMAULL RAUTXDIM® GHAQYHRXR HOQNGRRP H BHRIHIIMQ) HIHRWR DR LRHQYHIFH H A3V R RUHNDMV Z KIFK
Z HGH LCH D/ ARBODWHN GW LQEHBM3HW DG BH RHVEN.Q) LQR CAFRXQADQ LGRHWH | HAY SD BEGI RUFRQAEPXDD GXH EXWIRAED CEB GAUQ) WH SHIRG DAKHHIGR WH
LP P HADMY SUHAHACQ) FDBEUTXON) DEWMMG DESURSUDMY 1RUDR WKOUWH MWXDRHY RUUBHBXURKDHY AU WH SHIRG \KH3 + XUBBI5 DM 7 KH LGRRP H EDVHG LGRHORYH T HH
Z W WASHRAR RXAUSUH LGRHIYH | HHQHRAQYHWR HOACHRP HLYSD. CEGI TXDWM® R WHS$ GYIVHUDQG LV FRP SXWMWG DY IRTBZ V

$ 1 RUFHUYHIHHLOO) FOBQEUDOIMIQZ KIEK RUSUH LGRHRYHI HHGHAQYHIR HOAGFRP HERVQRMV FHHG\WH-+ XUBBI5 DM

1 R RXUSUH LRHQIYH | HH GHAQYHXR HALGFRP HZ W UASHPAIR \KDASRMIRO R \KFK SUH LGRHQIYH | HH GRALQYHAR HOAGFRP H UL D \WDAH] FHHB/WH + XUGBH
5 DMEXWYGWAKDD R RUGHADAHV DEWMAG CESURSUDMYD [RUDQ KO LWKOGRHY RUU-BXURDHY GAUQ) \WHSHIRG 1O FOBUEUDOMM DG

1 R WHIP RXQAR RXUSUH LGRHQIYHI HH QRAQYHXR HWGFRP H Ll DD \KDW FHHBY R RUGHADXHN DEIWAG CESURSUDMY |RUDQ KD KOG/ RU
WBXUFKDHY G WHSHIRG LQD) FOBQEUTXOMWU

) RUWLY SXUBRH  SUH LGAHOAYH [ HH GHALQYHXR HQALGFRP H P HDQV LQMBMALGFRP H GYLGHG LGFRP H DG 00 RMHULGFRP H LGFOAQ) D RKHUIHAY \KAK DY FRP P LW HOW
RUJLCDIRY WKRMUQ) GMIHIFH FRQXGM |HA/\WDAZ HUFHYH I URP SRIMRIR FRP SDQHY BEXWH FOGQ) |HVIRUSIRMAQ) P DI HICODMMEFH DFROGHGE. XVGUQ) \WH
FOBOEDU TXOWU P LKV RURSHIDIGY H SHOHY | RUWH TXONM 3UH LGRHIYH | HH GHALQYHWR HOALGRRP HLGFOGHY LQWKH FDHR | LOYHAR HOWV Z W D GH HUHG LQMIAXANHDMUA
\KFK DV RUILCBDMKH GVARXQIVG-EWQWIKP HON Z WK SD P HOAIQ NG LOMIIDGG ] HIR FRXSRQ VHRXUMEY  CFRUGHS LGFRP H WDAZ H KDYH QRAK HAUHFHYHG LQ FDK. 3UH
LCRHQIYHI HHQHAQYHIT HQAGRRP HGRHYQRACGFOGHDY. WD HGFCBMIDI DG WD) HE FOSMIDBRWHY RUXQUAIT) H3 FOSAICDSSUHADINRQ RUG-BUHADIRD

4 XDUMD , FHOMYH) HHIDWHERQ1 HYQMXT HWGFRP H

SUH LGRHQIYHI HHQHAQYHAR HAGRRP H
H SWWHSD/DSHAHQWHR WHYDOHR GHADRV

SHFHQBIHR SUH LGAHIYHI HHGHAQMXY HWGRRP H
DERFDMG\R LGFRP H UAIDAG SRMRQR [GFHIYHI HH

7KHVHARQG SOWR \WH LGRHQIYH I HH LY D BB D0V EDVHG LRHQAH | HHWDAY GHMIP LGHG QG SD, CEGILQ DU DVR \WHHIGR HIFK | MVADD, HIU RUXSRQ\MP LCDIRQR \KH
$GMRY $IUHP HOAMDVR WHWLP LODNRQEM  DGHNOY R RO HSFOBMIDIDGQY GWDQ WD HG FOBABOERAY DG XQUADT) H5G-BUHADIRY FOBX@MAGDVR \WH
HGR \WHSURHAQ) FOBQEDU HIU 7 KHFDSABQI DLQY EDHG LGRHOAYHI HHSD) CEGIVR WHS GYLMAULY FOBX@AMS EDHERY L FXP XOYH DI U DM UDT) H3 FDSAB0I DQUNMGRHRXU
LCR-BWRD G LU FXP XOAYHDJJ U DM UHDT] HG FEBMIOBRWAYMGPH RXULGRFBMIRY GW 1L \WHHOH SRUNRTRIV D).J U DM XQUHDT] HGFOSMIOGE-SUHADIRD U ) D/R \RHADM
R \KHFOBXODIRY |, | KLY QP EHULY SRUMYH DVKH CESTFTEG! FOBX MR DM \KHD WH FLBABO) DL.QY EDHG LGRHQIYH | HH 1 RUNKFK \ HOUHDOY R KK CP RQNGW \KH
DJJUIDMIP RQWR 0Q FOBMIDI DO/ EDHGLGRHMYHI HYSOGLQUAS-WR RUSRMRIR



7CERIR &

1Q DOSURJ\ H1Y ) RUFDBXOWNRQ SXUBRAHY FPXP XDRYH DJJ W DM UHDM HG FCs\iDInQY U 0 HAAY WHVXP R WH H AW BHE HHQ WH QHAVDBY SUFH R HIFK LOYHIR HQWV
ZKHQ\R® DG \WHRWLCDOFRWR - \XAK LOYHWR HQACRH RXULCH-BWNRY &XP XOWYH 0J.J U DM U] HG FESMUOBRAAY HDOY WH\KP R \WH GH LIEVWAHE HHQWH CHADBY SUFHR
HOFK LQYHWY HQVZ KHQVRT DG \WWH RUILCBOARWAR - \XFK LQYRWKR HQWICGRH RXULCH-BWRQ 7 KHHQIWH SRIWRTRIV DJ.J U DIMXQUHDT HG FDBMOG-SUHADINRQ UL D) HIXOY WH\XP
R \KH GH IAMBHE HHQ \WH 1 DUYDDH R HOFK LQYHWRY HQAVHRXUMY DY R \KH CESTAE®! FDBXMNRQ AWM DG \WH RIWILCBOFRWR VXAK LOYHXR HQAMWHRXAUWY ) RUWWH\ HUHQGHG
0 DK QR AEBMIDI DY EDVHG LARHRYH THAY Z HIH FRQMEIAXMO® GXH DG SOG R \WH$ GYIVAU ) RUWH N\ HOYW HIGHG 0 DK DG FORMIOIDQY EDHG
ICRAHRHIHR P LARQDYG P LARQ UKRSHARHD Z HHFRQUEAXDD GHOQGSOGWR WHS GV

,QOUFREXFHZ M\ * $$3 DFFUCOR WH FOSMIDI QY EDVHG LRHIYH | HH LY GAMIP LGHG DV UL RXULQAW HON KOG BHHD @NXGDAG DAHUIDUYDOHY D/R \WH HIG R \WH
WBRWY) SHIRG 7KHMRM * $$3 UL \WDAIKH FDSMIDI 0.QY EDVHS LGRHQIWH | HH DFROXCOFRQUGHUWWH D1J U DM XQUHD0) H5 FOBMIDCSSUHADIRQ LQ WH FDBX@MIRY D/ D
FOBABO) QY EDHGLRHIYHI HHZ RXQEEEHSD CEGILL \KFK XQUHD] HG FCBABCCSSUHADARQZ HHWOD HG 7 KHIHFDQEHQR DAXUIGFH\WWDADQ \XFK XQUHD] HG FCBABCCSSUHADARD
Z LOBH U0 HGLOWH I XWUH $ FFRAQIO D* $$ 3 CFRXCOLY FOBXOAG DARHHIGR WH USRI SHIRG EDHERY L FXP XDAYH D1JUH DM U HE FOSAB00 QY MQRH RXU
LCR-BWRD SOV L WH HINH SRUNRTRIV D1.J U DM XQUHDT HG FCBABCCSSUHADIRG Ll 0 GAWW UL PXP XIOMWH DIJ U DM U] HG FOBABDBRWAY MGFH RULGHHBIRD GBIV LY \WH
HQUYH SRUNRTRIY 03I U DM XQUADT) H5 FOSMIOG-BUHADINRD UL O | \XFK P RXQAY SRMYHDARHHIGR DU-SRWY SHIRG DFOSMIDIOQY EDHGLGRHOMH I HHIXOOR

R KK TP RQAMBWWH DIJU-IDM 0P RXQAR FLSAB) 00/ EDHG LGRHQAYH | HAY DFROKHG LQ DIDSUR FOWY LV UHFRGHS WIDBBWR Z KHKHUVKRK TP RXQAY FRUFMID GH
XQEHMHWMP VR \WHS GIMRY $ JUHP HOWV, | \KAK TP RXQAY/GHIDRYH WHQWHUH LY QR DFRXC0 RUNKAK SHURG DQG SURUSHIIRG CFRUONY DUH UYHYHG D/ DSSURSUDM ) RUWH
\ FOWHIGG0 OUK 0% Z HUFRG-GFBMIDI DQY EDHGLGRHQMHI HVR PIIRY)  PLAORQDEG P LEIRQ UASHRAIYHD

/ ROQBHMAQ ) HH3XUXDQAR &UHAVY DHOW

7KH$ GYMHJDOR VHYFH/ WH G0V KHBG B RUZKRD RZ GHS \MEMADY  * GBXRMH YoMHW , QYRR HOV/ / &  39MCHN , QB HQV - WH ERURZ HIXQEU RU&UHAW
) ROV  1Q UAM®D |RUZ KIFK WWH$ GNVHUUWHRHYH/ D DQXB0I HH EDHG RQ WH P RQKO  DJJUHI DM RANBIEQ) EDDAH R GO0V SBEIHE XQAHURXU&UHAW CAOW 6LCHH
YOMCHW , QYHIR HQALY D FRQIRICDMS \VEMADY R RXAY FRXSBG Z W \KH | CRAKDAKH VARODEDH P DI HP HQAHH SO.G R \WWH$ GVHUSXUKOQAR \WHS GMVRY $ JUHP HA
QR RHG R RECDAHN GWDEQ XQOQYHIMS FDK RUFDK HIXLYDBOQWV URXANY |URP ERUIRZ IQIV GAUQY B JLYHQ FOBEU\ HU Z HWHDAKH SD P HQAR WH GO0
VHYLHQ) | HHSXYXBQMR RXAU& UWHAVY CHOWN DVDSUH SD P HQAR WHEDHP DI HP HQVHHXQEHMHS GYMVRY $ JUHP HWS FFRAQIO WHHEDQWHYAQ |HVDH xRQ
FROMPXMOD XFREGWRIDO DG LUHYRTED FHAWGEHINRXVE \KH$ GV

$ P LQVADNRQ$ JUHHP HOW

: HUP BXUH\KHS GP LQMDRUSXYXOQR WHS GP LQVDIRQS JUH-P HOWRURXUDKBFIEGI SRUMRQR \WH$ GP LAMIDRLIVH SHOAV LGPXABG Z KIBI SHURWP LQ) VHLYLFH/AR XV
Z KIFK DUH SUP DU® BHADQG \DDUHY DG BHH IWH SHRAVR WHS GP LQWADALIV HP SR HHY LGFXAQ) RXURKIH 1 LQDGADOR! | LFHJDQG WHDWKUHU FKIH - YDODNRQ R LFHU FKIH
FRP SIDQFHRI I LIFHU AH OGP LQMADAYHR | LFHU FR JHIHIDOFRXQUHY DG FR VHFUABLHY Z KR DOR VHLYHY D/AKHS GP LQMADRLV FR JHHIDCFRXQHY DQG FR HRUABLHY DOGRGH
R ZKRP \HYH/D/WHS GP LOVRDRUY SUMGHIWV DOG\MHUUASHRMYHWEH V

2 XUDEBFIE®I SRUWNRQR \WH$ GP LOVDRLIVH SHOHYLVIHHDI GHIYHGE P XAIBOLQ) \WH$ GP LOVDRV\REDH SHOA/E! \WHDSSW P DMSHFHQWIHR WP HGAUKQ \KH
XU IDARHS GP LAVRDRUYHP SR HV SHIRUP HEVHLYLEHY| RUXVLQ UHIDMRQ\R WHUMP H\SHWSHIRP LQ) VHYLFRHVI RUDTFRP SDQHVVHYIRHGE. WHS GP LQDRU
2Q-X0 RAUVRDGR ' IWHARY LFXGQ) D P OVMUMW R \WH GLHARLY Z KR DUH GRASDMAY R \WH S GP LAVRDIRD'$ JUHP HOARULQMIAIAG SHIRQVR HAKMHUSDWY
DSSURYHS WH DQQOUHIHZ DOR WHS GP LQVADIRDS JUHP HWKURKIK $ XIXWV ) RUWH\ FDWHXG-G 0 OUK DG O LQMADARY | H/Z HH
PIIR) PIORQDEG  PILARY WASHRNYHD
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2 \KHU7 LDQDRIRYY

0 U * @BARH DOR YW RQ\WWH ERDG R P OEIHY R RXUDHLIDM * O@GXRCH 6HEXUAMEY D SUYDMY KHIS ELRHUGHDBU UMM Z W WH ) LCDGADD, GO 5 HIXDRLY
$ XKRUW DQGLOXUGE. WHEHRUMEY, QYHARUSURMAURDE RSRUDIRY * MBXRHEHRXUMEVLY LQAWR® RZ GGOGFROMRBGE 0 U* OBARHDXGKDVSIRMIGGRIMU
HYLEHY \XFK DV LQYHAR HOAEDON.GQY) DG GH GQIHFHVHYIFHY R FHMIQ R RUSRWRIR FRP SDQHY |RUZ KIFK * OBARGH 6HRXUMIEY UFHYHYDIHH $Q \KFK |HVSOGR
SRUNRIR ARP SDOHY\R * @BARCH 6HRXUMKY/ GR QRALP SCRAKH [H ZH SD \R \WH $ GYVAU RUWH GRQ FRQMIPYDD XQAROAWNRDD DOG LUHYRFCE®! FUHEW DIDLOQWAKH EDH
P DEIHP HWHH ) RUDGAMRDOQRP DIRQ WHHAMRL RM 2 5HIDMG3 DUV 7UDQDRNRVLQWHIFFRP S LQ) 1 RMAR & RQRICDAMS) LCDGADB\BM HOV

0 DMIDCB 6 ) HHDQ QFRP H7[ & RMGHDARY

7TKYLVDIHHDOWP PDY R RHMMQP DMIDO8 6 |HHDOARP H\M FROUGHDARQY CESTHER! R XV \RR RXAUTXDD LFDNRQ DG W DARQDYD5,& IRUS 6 | HEHIDOLCHRP H\G
SXUERHY XQAHI6XEFKCBMIO R WWH & RGH DG W WH RZ GHIKLS DG AAVSRIMRQ R RAUNKDWY 7KLV \XP P DY GRHY (RASXUBRWNIR BH D FRP SBIM GHAUSWRQ R DDR \KH\Y

FRUCHDNRQ/ UHDY) \WHHR |, Q SDUFEX@U Z H KDYH (RAGHVAUEHS FHIQ FROUGHDNRQY \WDAP D BH UHBYDQAMR FHMQ WSHY R WRANKRCHY VEMPWIR VSHRDOWHDR HQA
XQ@EU8 6 IHHDAGRP HWM @2V 7KVKP P DY GRVQRAAVRXW DR DAHWR WM GFOCRUIRHIQWM @7V RUWHS 6 HWBIMRUIUWWEY] - 6\RFNKRGHY DUH XU HG R FRQUXA

\KRHUMY DoNRY W DEQ) WHUSDIPXOUMXDNRQY DG \WHSRMEGICESSTHHOW R THAHDOMWBM GFDOCRQ8 6 RURKHMY @YV DQGDR SIRSRHGWM @Y. RKOQIH/

) RUSKBRAVR WIVAKP P DY D8 6 WWRANKREH) LVDEHH LADCRZ GHUR WRANWDAVIRUS 6 | HEHIDOGFRP H\ SXASRHY/
1 DOUEEYIGOY KRLYDAMYHORUBMG-ONR \KHS QWWGE\DIRY

¥ DFRRSRDIRQ RURKHIHMWY WHDMS D/DFRERDNRQIRUS 6 THFHIDOHRP HW SXUBRHY FUHDMG RURU D HG LQRUXQGHMWH@Y VR WH 8 QWG 6\ RUDQ. \WEAM
WHIR R WH' IMURR &ROP ED

$  DWKWAL DFRXWZ MQWHS QUMGBVBMYLY CEGNR H HFMHSUP 0 \KSHYIMRQRYHIWGE LQWMDIRQDIGRHRIP RH8 6 SHIRQ/ DVGHIGHEIQWH&RGH KDYHWH
DAKRUMY R FRQURCDODR W \KEWBQADOGHAMRYY RUL WH WKWAKDY D YDIG HBRNRQ LO H I HAMQEHUCSSIFCEMIS 6 7UHDAY U XDMROY R EHWHDMS D/ D GRP HXE
WKWRUS 6 | HBHIDOGRRP H\Ef SRV RU

¥ DQHWEM \WHICFRP HR Z KK WV\EVRWRS 6 | HEHDOGARP H\Y DARQUHIDBBWR IWARXUAH
5, & 6\DXV

7RTXON\ |RMHDE HQNDVDS , & XQAHEXERKCBMIO0 R \WH&RH Z HP XMW HHIDD GMUEX\M R RAUMBANKRTGHY | RUHDRK W CEGI\ HU DABDW R RXUMY CEGIR @Y
LARP HSOVWHH FHWR RUUHDT HG GHAKRWWAMP  FESMBDI QY RYHURXUUHDD HG QHAVIRY \WMUP FEEMUDBRWHY 3, QYHIR HOA&RP SDQ 70 CEBL, FRPH - @ HIHHARWLYV DY
\KH? DRRXBOAMMEXMRQUANUHP HQV : HP XWADOR P HHAHYHIDCDEAMWRDOHMIXUHP HQWV LFXQQ)

I oMW HHBSP HOARRP SDQ WYY $ VWDDIP H/GAUIQ) WHWY CE®\ HOU Z HP XWWP DQBIQRAUMBIMYD/DY% &

L GRPHWURHUWHXUPHQN $WBDW R RXAUJURWLCRRP HI RUHIFK W] DE®1\ HOUP XWEHI URP GYIGHIBY LQMIAWVSD, P HQVZ W URSHRAR \VHRXUMWY GO/ JOQY
1URP \DBV RURKHUAAVSRMRYVR VHRXUMHY RURKHJLCARP H ICFXAQ) FHMMQ GHP HSLAFOMRQY GHUIYHS Z LW URVSHRAAYR RAUBXMHW R LOYRRIY) LOVHRXUMWY DG
HAARP HGHUIYHG T URP DOLQMAAQ D TXOM LHE SKEQFO  \WDEHG SDMGHIKLS

$ $SWHAYHMILFDIRQUATUP HON $ VR WHFRHR HIFK TXOWMUR R CEG\ HIU  DABDWV R \KHYDDHR RXUDMVP XWFRQIMR FDK FDK WPV 8 6
JRYHIP HOMWHEXUMEY WH VHEXUMEY R RAHU U XOAG LOYHIR HAFRP SOQHY D5 RKHUVHRXUMEV R \WH H WMKDA/D Z H GR QRAKRTS P RUH \KOD R WH
RAMEDAQ) YRIQY VHRXUMA/R DQIKHUR WA REHUVHRXUMEYDQG E \KFK RMHVHRXUAMAYR DY RHIMKHUCR QRABBUAHOWP RMWOD R RAUNRBCDAHNV WH
3 OWUMRE OB RPRHWID R \WHYDOHR RXURBCDAMNVP D EHIQMAMGLOWHHAUMEY RKHAKDDS 6 JRYHIP HYWHRUMEYRARHVERXUMAVR
R
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UHXOMS LOHWW HOAFRP SDQHY R L RH MXHU Ll R RUP RUH DWXHY \WDADUH FRQAR®MG B XV DG DH HYDIHG 1Q \WH P H RUMP LOU RUWHDMG \WDEHY RU
BMGAH DG UL RHRUP RIHTXOM LHS SKEQFO \WDEHG SDMHIKLSVY

2 XUTXOM LEDNRQ DG\ DARQ DV D5, & G-5HIB/XSRORXUCEMV \WR\DIM\ RQDFRQMXQ) EDMY WURKIK CRXD0 DOMORSHIDMY) UKV AMUBXMRY LGFRP H OQG DAMHVDG
RNHUUTXUP HQWLP SRVHG XQEHUMH & RGH + RZ HYHU QR DRKUDGFH FOQ EH JLYHQ \WDAZ HZ LODEH CEGI\R P HANKH FRP SB[ DG YOUHG WAV UTXUHGVR TXOM\ DVD5,& RUR
DYRGFRERDMOYHON |, QDEAURY EHFDAVHWWHUHBYDQADY VP D FKOQIH FRP SIDGFHZ W RGHRUP RMR \WH5 , & WXL HOVP D EHLP SRAMEGIRULP SUIRNCE®!

) DOWHWR4 XD@\ DVD5, &

1 ZHZ HH\R | DOWR P HAMKH LGFRP H QYHY LFDIRY RUGMMEXNRQ \MAV GAAUBHE CERYH Z H FRX@ LQVRP H FDHY PXUH KK | D0 LGFOGQ) B\ SO LQJ DIXQG GYHOW
SD QY IQMPAVP NG DEAWRTOAMUBMRY RUGVSRUQ) R FHYEQ DAHIV || Z H Z HIH LGHII LEG R RURKHZ [VH GG GRABXUH KK | IOUH RUZ HIH RKHZ VH XQTEG! R
TXOO\ |RMFDR HWD/D5,& Z HZ RAGEH\KEWRARS 6 |HIHIOGRP HVE] RQDUR RXUM CEGILGFRP HDAKH U XTUFR SRIDMLIGFRP H\E UDMDQGZ RX@ EH\XEVRAR Q)
CESOFCEG! WEM DG GFOO HY HYHLL Z HAMMEXAG DOR  RXU, QYW HOARRP S 70 CEGH, GFRP HVR RXUMBRNKRTHY © - HZ RXQB QRABH CEGIR GHEPNAMUEMR/\R RXU
RANKREHY QRUZ RX@5 Z HEHUHTXULHG AR P DNHVKAK GMUBMRYY * MUEXIRQY Z RX@S EH\E CEGIVR RAUMBANKREHY DVRE@DY GYIGHGIGRP HRWHH \WAR RAUPXUBHA
RUCFRXP XOAG HLQIV DG SUR W 6 XEMPNR FHYEIQ P IANRQY XQG-UWH&RGH FRUSRIDM AMUEXWHY Z RX@S EH HDILEG! | RUWH G YIGHIGY UFHYHG G-OAIRY LI CESIFE®!
" IMMBXARQVIQH FRVR RUPXUWHOADGS CFR® XOAG HLQIV DG SUR W Z RXGS EHWHDAG | LLXMD/DUHMOR FCSMIOR WHH \WONR \KHEFNKROHIV COWMMG\E EDJY 006
\WHD D/ FCBABDIOQ | ZH IDOWR P HNKH 5, & WXL HV I RJP RUH DD iR FROHPANYH\ HOWY DQG WHD VHHN \R WDOM\ DV/D5,& ZHJIHHDD Z RX@ EH \EMANR
FRERIDMGYHS 6 |HEHDOGRRP HWY RQDQ XQUD) HG CESUHADIRQ Z WK UAGHRAR RXUDMAN XQBW Z HP DNHD\SHADCHBRIRQWR SD. FRERIDMGYHDS 6 |HEHIDOGRP H
W RQDQ \KFK XQUHI HG DESUHADMRQ GAUQY \WH\KFRHHAGQ |LYH\ FOUSHIRG

4 XDUIANRQDVDS, &

| ZHTXOW\ DvD5,& DQG P HANKH DOODAMMEMR) BN HVZ H Z LOQRAEH \KEMANR 8 6 | HEHDDLGRRP HVY RQWH SRINRQ R RXU, QYRR HARP SO 7] CE®
,GFRP H DQG HAFDSMIDI D) WD) HG GHARQ) WP FOBAMBDUOQLQH FHWR U HG GHAKRWWAMP FOSMIDERW \WDAZ HWP HD GMMEXM RUDUH GHP HG\R GMMEXM \R RXU
VRANKREHY : HZ RX@ KRZ HYHU EHVEMAARD  QRQG-OANEGH HEHIDCH AVAMY L Z HER QRAGMUEXM CRXOID RURQDGH-P HZEDUY DQLP RXQADABDWNTXCOR\WH\XP
R L R RURBQY LGFRP HIRWHFDBOEU HU 1L R RUGHNCSABD) DOV ROWHRH\ HIUSHIRGHIEQ) RQ2 AREHU R \WHFOBQEU HU RUL RYHP BHU
RJ HHPEU R WD HDULL Z HOUWH SHIP WG VR HBRADGG \R HBRWDG UL 0O LOFRP HUOD HS EXWIRAGMMEXAG LQWH SUHFHAQ) SHIRG R \KH H \MARDNCGRRP H\E
Z D/ QRALP SRHG RQ VKK [P RXQN - W FHAEEQ UHSXRINRYY Dv CESTFIE®! ) RUWH FOBQEU\ HOWHBG' HHP B 0% ZHIGPWEG — PLAORY
PIIRODG P LARY UASHRANHD LOH AVHE H/ $ VR 0 DK WHHZ D/DFCSMIDERW AW | RZ DGR PLEOR)

70 DARQR 2 XU8 6 6WWANKRTHY

7KHIRTZ Q) \}P P 0N JHHDD GAAUEHVFHIBOS 6 |HEHDOGRP H\E FROHNHIFH/R  DQLQMWE HAQ RUNKDWY EHH LADD RZ GHGE 8 6 WBANKRTHY |1 \ RX DM
RADS 6 IBFNKRTHMLY \HRIRQ GRHVQRATESD W\ RX - KHKHUDQLQYHMY HOAY CESURSUDMIRUDS 6 \WHANKREBHUZ LODG-BHIG XSRQWWDASHYRQV SOMEX@URLXP \NURHY/
$ QLOYHAR HQMR D8 6 WHFNKRGEHUP D KDYHOGHYH\E FROMDHIFHY 8 6 WHANKRCEHY DIH XU HGWR FROXOWHIA DO/MNRYCERAMAHS 6\ FROMHDHIHVR LRI
LOWHIXG

" MUMEXNRY

YRUDQ SHIRG GAUQ) ZKIFK ZHTXOM\ DVD5,& IRJS 6 |HAHDOIGRRP H\Ef SXUSRAY/ GMUBXMRDY R RXUMBANKRTHY DAMEXEE®! R RXU, QYHMY H&RP SOQ 7L CE®
,QFRP HIHHIDED Z LODEH I} CEGI D/RACY LR HVR RAUMBFNKRTHY R \WH H WOAR RAUPXUHANRULFRXP XOAG HIQQIVOQG SR IW $ Q. AMIBMRY/IQH FHVR RU
HOLQQIV DOG SUR LW Z LGDI LIXAEH WDAG Dv D UMD R FOSMIDWR \WH H \WDAR \KH WRANKREEHL ) DEWMAG EDUY 1Q KLY RUKHUMKDUAY R \WRAN DG \KHHD MU DY FDSMIDI DO
" MUBAMRQVR RAUGQ WP FOSMIDIOQY BERWGE. XVDAKRK Z LOEH\E] CEGIVE RUMBFNKRTHY D/&Q WP FOSMIDIOQ/ B DEBWR \WHWRANKRTHIVKRTEQ) SHIRG
R \KHWRAN DOG Z KHAHJWH GMWIBXRQY DUH SOG LQ FDK RULQYHKMS LQ DEAMWRIOWRAN &RSRIDMS 6 WRANKRTHY JHHDD DHHDIEG IRAWH — GYIGHIBY UFHYHG
G-BANRZ W ASHRMR GYIGHIB/BFHYHE I RP XV EXVRID \R\KHH WANKAK [P RXQAY DMIEXBEGIVR AYIGHIB/WHFHYHGE. XVIURP \Bf CEGIGRP HANF FRSRUDIRYY
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$Q AWBMROGFIVGE XVIQ2 RREHU 1 RYHP EHURU HAHP BHUR [ FOBQE HIU SD CEGIVR RAUMBRNKREHYR - UHFRGRQDVEHAL LHG EMLQWXAK DP RQX DQGCRXDD
SOGGUQ) -0 R WHIRWMZ LQJ \ HU Z LOEH\WDMG DV Ll IWZ HHSOGE, XVOQGE UFHYHGE RAUMBINGROHYRY' HHPEHU R \WHSUMRAA HIU, QDEAMRY ZHP D
HBFWIQOFFREXFHZ M 6HAMRD D R WH&RGH \R UHIMAD GMMEXNRQ ECAN VR WH SUR MY CEGH HOULL ZH  GHROUH\WAK AMUBXMR) SURVVR WHOAMIR WHH \MIG-G
GH DM IRUILDQY RXUUAME | RUNKDAM CEG\ HURUWH % @) R WH QQN PROK IRTBZLQ) WH FRHR WHWI CEGI\ HIU P ONH \WH HDRIRD LQ WDAMBIMY 06

AUEXMWHIP RQAQWH P RQK SHIRG I RTBZ LQJ \WHFBRHR \IH\EF CEGH\ FHOUBXWRAMDAUNDQWH I LKA XCUGMMEXIR) SO P HAR \WH\EP HWSH | RTBZ 1) \KH
GFIDIRY $Q KK HBRIRQ Z LAOQRADEMWH.J HIH OB WDAD MRFNKRTEHUZ LOEHWHDAG D/ BFHYLQ) DAWMEXIRQ LOWH\E] CEGH\ HIULQ Z KIFK \WH GMMEX\NRQLY P OEH
\XEMPNIR \WH 2 AREHU 1 RYHP BHU HAHP BHULKG GARUEHG CERYH ) RUWH | VADD\ HIUHQGHG 0 DK , QMR HQARRP S 70 CEG®!, FRP HH AHHE-G GWIBXMRYY
GFGOGSOG O IQUFREFHZMNGHAMRY D R WHERH ZHHBRAG\WRWIDN P LAROR \WHI LIWAMMEXNRY/ SIG\R FRP P ROVRANKRTHY LOWH | VDO, HIU
HXAQ 0 DK DVKDQ BHHD SOG LOWH | VD, HIUHIGG0 DK , QDEAWRY |RUWH I VADD, HIUHGG0 DK WHQ FOSAEOGRW FOW |RZ DG
EDDFHZ D/ P LARQ DG QR GMMEXNRQ/ SOGLOWHI VA0, HOUHIEQ) 0 DK Z LQEHWHDMG DVKDALQ) BHOSOGLOWHI VIO, HIUHIGHG0 DK

,| DFRP P RQ WRFNKRTHUSOMASDAN LORXUS RIS GYIGHIG UHQMHWY HABDQ WHDWH FRP P RO WRANKREHUZ LAKDYH WHUFDK GYLGHIB DG GMMEX\NRQY DARP DIFDD
UHQMHAG LO DEAURDOKIWY R RXUFRP P RQWRAN UDKHUWDQ UFHYIQ) FDK GYLGHIB/ DG GVMEXANRY $ Q GMUMEXINRDY UHOQYHMG XQGHUWH ST Z LADEH Y] CEGI\R \WH
FRP P RQWRFNKRTH AR WH\CP HH WOAVDGG Z W \RH\CP HFKDLDRAL DYLL \RHFRP P ROWRFNKRIEHUKDG UHFH YHG WHAMMBXMRQLOFDK. 7 KHFRP P RQWRRNKRTHUZ LOKDYHDQ
DEWMAG EDUY 1O \KH DEAWROFRP P RO VKDY SXURKDVHG \WURX] K WH SIQ HNXOOWR \WH GREDUCP RXQAKDAZ RXCS KDYHEHQ UFHYHG UL WHS 6 \WIINKREEHUKDG UHAHYHG \WH
AVCHIG RUGUMEXNRQIQFDK 7 KHDZAUMRIORRP P RQWKOUWZ L@KDHD Q. KRTQ) SHIRGFRP P HAQ RQWH@ |RIZ LQJ \WH@ RQZ KLEK WH KDY DUH FBHEWG R
WHFRP P RQOWRFNKREEHL W DFFRXQA7 KH STIQ DI HVMEXUFKDUA KDY LQWKH RSHD P DUNHAQ FRQGHRAIRQ Z LW \KH REQ) DINRQY XQEHMWHSTD

: HPD QUWEXMRUHARY \WMP FOEMIDIOQY U ) LQFDK RUHBRAR BABIQVRP HRUDTR \KFK JOQV SO \If HVDAKHS 6 | H3HDOFRSRIDM GYHOLGRRP HWY UDMRQWH
P RQNABQHS DOG G-I DMWHUAEIGHS CP RXQAD/ D3 GHP HS AWIBXAMRY” |, | Z HHBRAR WABQ QAR WP FOSMIDIDQ/DIGGHP WHP GMMEXMG HIFKS 6 FRPPRQ
RANKREHUZ LEHWHDMG DVLL WA BRHYHG DAMUB-MRQR \WHUSUR IDBVKDHR \WH UARIGHE GHAVIRY) \WMP FCBMBDIOQDGWHS 6 |HEHIDOLGRRP H\E SOG $ VD UAXOV
HFK8 6 FRPP ROWHRNKRTHUZ LD L EH UG R UERVWHUSIR IDBWKDHR \WHUBIGHE JOQRQWHUM BIMQ DY &Y WP FOSMIDIDQ L WHAHYH D UH XQEEGIVY

FUGWRUWHUSIR IDBVKDHR 1HEHDOGRRP HVEf SOGE. XVRQWHUHRIGHSIOQ DG UL LFUDHWH\E] EDIVR WHUMKDVR FRP P RQWREN B\ DQ TP RQAHTXTOR \WH
GHP HEAIBMRQ GWWHY FUHEW7 R XVH\KH GHP HE AMBXMRQ CESURIFK. Z HP XWBURYLGHZ UMD QRIFH\R RXUFRP P RQWRANKREHY SURMRWHH SUDIRQR @DV
DAMARHFRHR \WH UHBYDQAR] CEGI\ HIU ) RUWH\ HIW HOEHG0 DK 0G ZHAEGRWBRAR UBIQEQ \WP FOEMIOIOQ/DG\R WP DVGHP HG
AMUBMRQAR FRP P ROWRANKREHY

6DBIR 2 XU6KDH/

$ 8 6 WIANKREHJJHHID Z (@UFRIQ) HWY CEGIIDQRUGRWL WHS 6 WRANKREUVHIY RURKHZ DMHAVSRHVR WHWDBR RXUFRP P RQRUSUIH HIBG RN $Q JOQ
DUMCQY 1URP \XFK \OBIRUGVSRMRQ JHIHIDD Z L@EHWHDAMG DV &Y \MP FOSMIDIOQRIGWLL WHS 6 \WRFNKRIEHUKDY KHIS\WH KDY | RUP RIAWDQRGH\ HOU 2 WHZ [V W
Z LOEH R LHG D/ AKRWWMP FOSMIDIDQ RUGW + RZ HYHU D) FOSMIDBRW UM 1URP WH\VDB! RUGVGRMR) R KD R RXUMREN KHIE | RUM] P RQMY RUGW Z LCGEH
WWDAMG DV WP FOBMICERWAVRWKHH \WAR \WH P RQAR FOBABD) DQ AYIGHIE/ UHFHYHS RUXQRMMEXAG FCBMIDIDQGHP HEUWHRHYHS Z W UASHRAR XK \KDLY $ @RU
DSRMRQR [Q GW B H5 XSRQ DY CEGI QSRR R \KDW Z LODEH GMIEBZ H3 XQEHWH &RGHV3 Z DK \DB! X1 L RM-UNXEWEQIDED |GHMFDOWKDY DUH SXUFKDHG
ZIKQ @ VEHRHRUD\WAMHAVERIMRY , QVKFK DFDH \WHEDIVR WHQZ © SXUKDHG KD Z L@EH DENVMG R UH GRAKHGVDIRZ HS®W 8 QGHMH\E @ VIQH | HAW
D/R WHEMR \MVILAY) LQAYIGD08 6 \WRANKREHY DHVVEMAAR DP [ P XP | HGHIDOGRRP H\Y] (DMR ROWHUGHACBABOIOG LH \WHH FHWR U0 HG GHARQY

WP FOSMIDIDQRYHUBDT] HE GHAKRYWMP FOSABOBW | RUD\E] CEGH HIU LFOQQ) ) &Y WP FOSMIDIDQGHIYHG I URP DR LQYHKY HONQRXUMKDLY 6XFK UDMLY GZ HJ
WOQWHP [ IP XP IDMRQRE@Y LGFRP HAXWHO® SD [EGIE LQAVIGAY &RERDMS 6 WRANKREHY PAUM® DUH\KEMPAR | HEHDOGRRP HVE] RQGHAFDSMIDIDQ DAKH
\CP HUDAV D5STHG VR \WHURBE@Y LGFRP H & CRMIDERRAY DUH VEMAAR @P MIIRQY RO XVH | RUERK FRSRUDM DG QR FRER DM WRANKRTHY &HVEOQ8 6 WRANKRGHY Z KR
DHLQAVIGAOY HABAY RUWKWV JHHDD DHOORVVEMANED 0 HAFDWHW] RQ [P RY RKHUWLQIV GYIGHIG/RQ DG ACBAIDIOQIURP WH\OB! RURKHUAVSRIMRQ R
\KDUA/R RXUMEEN
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YOANXS: WKR@QJ DQG2 WHUS HIXIWHG:  WKRTGQ)

. HPD BHUTXUG\RZ MRS 6 |HEHIOGRP H\f  RUECFNXS Z WKRG@CQ) |URP DI CEGIGMMEXIRQAR D) QROFRISRDMS 6 WHANKREHU L Z KR IDWAR XK XV
Z 1\ D FRUHPAEF SO HULG-QINLEDINRQ Q<P BHURUD FHWLEDM WDAKAK WRRNKRTHULY H HP SATURP ECANXS Z MKRTQ) RU LU Z W UAGHRAR Z KRP \WH , QMID05 HYHOM
BHYIFH 3,56 CRMLHY XV \WDAKAK WRRNKRG-UKDY | G W SURSH® UHBRWAHIEO LOMPMADGG GYIGHIG LGFRP H\R \WH , 56 DG W UASRQG \R QRIFHY \R \WDAH | HRAS Q
LAVGOIV\Y SD HULG-QINIFDNRQ QP BHULY JHHDD KLY RUKHUVRADOWRXUMN QP BHU$ QTP RXQAZ WKHIS XQEHJELNKS Z MWKRTQ) L DEBRZ H5 Dv D FUHEWDI DQWAKH
8 6 WRANKRGHIVIHEHDOGRP H\E (RN SURVIGHGWIVBURSHULG RUP DIRQLY SUIRVG-G\R \WH, 56

6HAURY/ R \WH&REHDQGWHS 6 7UDXY DOG,5 6 JXEDAH MKHE \MHIKQEHURU FRIBRIYHD ) $78&$  JHHIDED UHNXUHWDAZ H REEQLQ RUP DNRQK | LEHQAR
LGOM \WHWIMVR HIFK WOBKRTHUXQE) $78$ RUXQE-UOQ CESIFCEG! LOMIRYHGP HAEDDI P HOVRU,* $  BHETHHD \WH 8 QWG 6\BIMY DG DI RMIQJIRYHEP HW, | D
\KDUHKRTHUI DO VR SURVLGHWH UHNXHAMGLQ RIP DIRQRURKHZ VHI DR ARP SO Z W) $7&$ RUDD,* $ ZHP D EHUHNXUG\R Z IWKRTBXQEH) $7&$ DADWDMR ZLK
UASHRAR \WDAKIUHKREHURQRA@Y GYIGHIB/IVED V 7KH, 56 DOGWH' HSOWW HAR 7UHDAKLY  KDYHIMKHG SURSRHG UHI XOMRQ/ SIRVIGQ) WDAKHHZ MKKRTEQ) XBVZ I
RATESO RWKHIURW SURHHO/R \KDWH UHGE-P SWRQ/RUFDBEMIDIDQAYIGHIB/Z HSD | DSD P HYW\KEMANR) $7&$ Z MMKRTEQ) Z HOHUIXUHGWR Z MKRG HHDL VKAK
SD P HYVZ RX@ RKHEZ MHEHH HP SWURP Z WKRTRQ) XQGEHH XV CESTFCEGIWR | R QWKDBKRTHY GAAUEHGCERYH HI  LOMAWHDAGAYIGHGY , QOGIAWRY \KEWA
R FHMEQH A-BIRY WY EIMDIRQIORIPSRAVD  Z WWKRTIEQ) RQSD P HONWR | RUALIQHIMYA/ \KDADUH QRAVLCDA DOLOXANRQY XQDW/AKH | RUHIQ HMY FHWLEV \ARDAMW
RVERNKDHDIVDMMID 8 6 RZQHURISIRVIGVKHZ WWKRTQ) JHZ W LG-OM 1Q) LQRP DIRQROHFK JUDMMDY 8 6 RZQHU' HSHIAQ) ROQWHWBMVR D
QRQ8 6 WHFNROHUDG\WHWIMYR \KHLQMP HADUHKURXIK Z KIEK WH KRBWHUNKDUWY QRO8 6 \WRANKREHYFRXGEEH\VEMAANRWLY  Z WKKRGQ) \If Z W UBASHR
VR GMUEXIRQY ROWHUMKDUA DQG SURFHHG/ | URP WH\DBIR \WHUWKDWY 8 QGHURHMIIQ AL WEFHY DQRQS 6 WRFNKRTEHUP LIKWEH HIILEGH | RUUH XQB/RUFBEWR \KFK

i
, ARUP DIRQS5 HSRUMY

: HZLOHGWHIK R RXUS 6 WRRNKRTHY DWUWHHIGR HIFK FOBEEU HU DQRIFHSUIRNAQ) \WH P RQNIGFOGEGIQWHS 6 WRANKRTH VS CEGILGFRP HIRIVKFK
\ HUDV REQY ((FRP H DQG D/ &Y WP FCBABDING | RUFDK AMUBXMRY UFHYHS |, Q DEAURY WHS 6 [HHIOW WEMV/R HIFK \ UV QUWEXWRYY Z LIHHID EH
WBRUAGWRWH, 56 LFOGQ) WHEP RXQAR GYIGHDG/ Ul D) HIJLEGH RAWHSUH HIHQMOUDM/CESIFEEG\R G \MP LA DO/

S HXDARODVDY% &

: HOMHDFBRHG HIG QRO AYHILLHGP DRI HP HONQYHXR HWVRP SO0 WDAKDYHBRAGWR EHUIXDMGD/DY% & XQGUBHAIRYD R WH  $PAS VXK Z HOUH\XEVMPAR
W XDMRQ XQG-U\KH $PW7KH $ PAFRQEIQY SURLELWR)Y DQG WAAIRNRY/ UMY \R WDQLAMRYY BRRHHD % &V DQG WHU DI LADMY  SUGASOOXQGHE UMY OOG
DILCDMR KRV O LODMY RUXQGHZ UMLY DG WXL/ \WDAD P DNRURY R \WH GLHARLY EH SHYRQ/ RKHUWDDS LOQMIMG S-IRY DVGHIGHGIQWH  $ AW, QDEAWRY \WH

$ PNBLRYLGH/\WDIZ HP D QRAVAKDQIH\WWH QDMUHR RAUBXMQHWAR DVAR AHDHWR BH RUR Z \WALY. RAUHBRIRQDY D% & XQBWISSIRHGE D YRAMR DP DVMUMW R
RAMDOEQ) YRMY VHXAUMAY D/GHIQHGIQWH — $FW

,QIHHIDOD% & P XWAKDYHEHHQ RJDQ] H5 DG KDYH W SUASBOSOFH R EMHNVIQWHS8 6 DG P XWAEH RSHIDMG | RUWH SXLBRHR P INQJ LQYHXV HOWV1Q TXOMN 1Q)
DAV DVARIEGIQ6HAIRY D WUWRIK D R WH SRV

4 XDO\ 1QJ $ WHV
8 Qa-UWH $PVD% & PD QRADFIXUWHDQ DAMANRKHIMOQDAMAVR \WHWSHOMMGLQ6HRARY D R WH $ PNVZ KIFK DUHUH HUHG R D/ X0 LQ) DAVAN XQBW DA

WHWP HWHCFDXAMMRQLYP D3H TXOM L) DAV RKHWDQ QOO XUV HTXLSP HQMBDOHMEM RUGDHKRIEBLP SURYHP HON 32 SHDMY $ WAV USUIAHQADA
®DW R
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\RBECDAHNV H FOMYHR 2 SHDINY $ WHV 7 KHWSH/R TXOI\ LQJ DAMHNVIQZ KIFKZHP D LOYHIXQEHMWH $ PACFOGHWHI RTRZ LY

6 HRXUMWY/ SXURKDHG LQ WBQTRNRYY QRAIQYRONQ) DR SXETF RIHIQ) 1URP WH IMKHUR VXA VHRXUMHY Z KIFK IWXHULY DQ HJLE®! SRWRIR FRP SO0 $ Q HJLE®!
SRWRIRARP S WVIHHDD GHIGHEIQWH $RNDVDY IXHIZ KIFK

D LWRJOY] HEXQEUMHOY VR DGKDVIWSUASIOSOFHR BXAMGHNVIOQ D) WEMRMEBM/LQWHS 6

E LV QRADD LOMAR HOMRP SO RKHUWDD D \P DIDBXMGHN LOYMAR HOMRP SI) ZKR® RZQG B WH % & RURKHZ M H FOGG IURP WH GHIQURQ R
LM HQVWRP S DG

F \DMIH/RHR \WHIRGZ 1Q)
L IMERVQRWKDHDQ FDWR HRXUMAH/Z W UASHWR Z KIFK DEIRNHURUGHDBUP D H \WQGP DJLQRIHAW
L WWFRMRDGE WHY% & DYGIRUZ KIFK DQDIIDMR \KHY% & \HYH/DVDAUHARU
UL WWDARBIDXHVR QRWP RHWIQ P ITRQDQGAEMIDG\KEVR GRABWWWY P IARQ
Y  IMERHV/GRKDHDQ FDWR \HRXUMA/ QKM RQDDIRIOHXUMAVH FKOQIH RU

Y  IWD/DFRDWR VHRXUMH/ QWS RQ D QONRCBOHXUMW/H RKOQIH Z W BQRIJUH DM P DINHAYDOHR RAMBAQ) YRIQ) DG ARQ YR HIXW R GW/\KDD
P LARQ

6 HRXUMWY UHFHYHS LQ H FKBQIH | RURJGMMEXWS RQ RUZ W URSHRNR VHRXUMWY GHAUEHG 1Q CERYH RUSXUXOQAR WHH HAVHR RSWRYY Z DDV RUWKW
UHDQY) RO VHRXUMHY/

&DK FDK WP V JRYHOP HONHRXUMH/ RUKLI K TXDIW G-EWHRXUMY P DXUQY) LORH\ HOURUGWIURP \KRHWP HR LOYHXR HONV
$VR 0 DK R RAUDXANZ HHTXOM\ 1) DWVHV

$WHARRYHDIH

SXWQMRGHAMRD D RWH  $PAVZ HOWMHSHP WG XQEHVGHALLHG FROEWR)Y \R IMXH P XEIS0! FIDAHY/ R VHIRUMARXUMAY BHSUAHOND) LQE-BAEHW + RZ HYHJ
SXONRGHAIRD F RWH  $PWZ HOMHSHIP KGR MWKHRID RHFDW R VHIRUM-RXUMA/ WDV RN, QHWHUFDH Z HP D RQD IWAKH XA VHIRUVHRXUMAY L
KK FOW R VHIRUMHRXUMEY DMUNKAK IWXOGFH KDY DQ DMHAFRYHIDH DV GHIGHG IQ6HANRD K R \WH  $PWR DAGDAV $VR 0 DK RXUDKHA
FRYH.DI HRQRXUVHIRUMAPXUMEY W-SUAMVHQIGY (QE-EWEHWZ DY

,QDEAMRY RXUCEONV\R SD. QYIGHIB/ RUGMUBMRY RKHWDQ AYLGHIE/SD CEGILQRXUFRP P RQWRAN R KRGHYR D) FOWR RXUFCBMIOWRAN Z RXTS EH UARIRMG L
RXU HQRUVHRXUMEY U-BUAHY LQG-EWEHW | OR KDYH D) DXAAFRYHIDIHR  DAGDIV P HDAXUHG DARHWP HR GROLDNRQ R AKX GMMEXWNR DQG DFFRXQIY) [RU
VA QMMEXIRD 7KH  $ PAGRYY CRACSSD WY CP MIMRQ VR SUYDMY DUDQIHG G-EWKDAL RAIQMIGHG \R BH SXETED GMUEXAG XQBW \KLY @P LWBNRQ LV \GHA LFDID
QGURIDAGE. \WHGQEU , QDEAURY RUCEMNV W SD GYIGHIE/RUGMUBMRYY RKHUWDD GYIGHIE/ SO CEGILQ RURRP P ROWEAN W RXUFRP P RO MBRNKRTHY Z RX@ EH
WIMMAMGLL RXU VHIRUM-PXUMAARDATLHWRRN | LOR KDYHDQDAFWRYHIIHR DABDAV P HDAXU-GDARHW HR G-ROUDARQR \XAK GMUEXMRQDQGCFFRXQIY | RVKAK
AVUBMRY : KHOWH YOOH R RAUDKHN GRIGH Z HP LIKWEH XQTEGI R DIV \MHH DRFNFRYHIDIH BITXUP HOV 7R VDM WH DXFNFRYH.IDIH WXL HONQ WH
HYHQARDAZ HOHVHNGQ) \RSD. DAMUBAMRY Z HP LIKWAKHUKDHWR L MXEDMDSRWROR RUSRWRIRWR WD DSRWROR RXULQG-BMIHNVRU LU MKXHFRP P ROWEAN
7KVPD RFPXUDADWP HZ KHY DVOBIR D SRUNRIR DAHAP D EH GAOGYDQEIHRXY RUZ KHD Z H KDYH @P 15 CFFHW/ \R FDBABDP DUNAN RQ DIUHCEG! WP V |, Q DEAMRY [Q)
P RXQNWDAZ H XVH \R VHIYLFH RXULGGE-EWEHW RUI RUR | HIQ) FRWWV Z LAXQRAEH DYCLOE®! | RUGMMEXNROY R RAUMBENKRTEHY |, | Z H DU XQEGI\R U DLQ WH WDV DR
FRYH.IDIHWURKIK WHHP HNRG/ ZHP D EHI RIAFGR\XSHIGWWHSD P HAR \KAK GYLGHIB/RUGMMEXNR)/
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6LIQU LFDQVD DCRIHIDCH WMBGRH

$ 9% & JHIHIDE P XWAP DNHDYDLOEGIVLI QL LFDQAP DRI HIDCDAMBFHR IMKHYR FHABEOR [WSRWRIR VEXUME\KDARHYS & FRQVD/DTDXOM\ LQJ DAHVRUKH  \MI
GAAUEHG CERYH 0 DNGQJ DYDXOEG! MIQU LFOQAP DI HIDODAMEGH P HIQV [P RY RMHU\MQIV [Q DUDQHP HWZ KHBE WH % & WURIK LW GURRY RILFHY RU
HP SR HV RIHY\R SRYLCH DQG Ul DFRFBIMG GRHVAR SURVLGH ML QU LFDQAI XLEDGAH DQG FRQHOFRFHQQ) \WH P D) HP HQWVRSH.DARQY RUBXMGHW REVMARYHY DG SRTAHVR
D SRWRIR FRP SI) 6L LFDQAP D) HUDODWEFH DR LGFOGH WH H HFVH R D FRQARTY) L OHFFH RYHU\KH P DI HP HOADGG SRIAHY R WH SRWRIR FRP S

+ RZ HYHU Z W UAGHPAR FHVEEQ EXWCRATIDKAK VHRXUMEY Z KHIHWHYS & SXUPKDVAYAKRK VHRXUMIEV LQ FROMGANRQ Z W RIHRUP RUHRKHUSHIRQVCRMY RIHKHU RHR \KH
RNHUSHIRQVIQWHJIURXS P D P DNHDYDMDEGIVKAK P DRI HUDCDAMERH RAKHY% & P D H HIMVHWXAK FRUROAQ®

6XP P DU 51W) DAY

YHBRZ IVDXPPDY R \WH SUCHSDOUMN | CRRLY DAVRADMS Z LW DR LOYHWR HOALQ RXUVHRXUMWY |, Q DEAMRQ W \WWH BHBZ  \ RX \KRX@ FDHX@ FRMGHJWH LQRP DIRQ

LFOGGIQ,WP $ 351W) DRRY R \WV$ QX005 FSRWWRIHK-UZ W DOR WHRMHULG RIP DIRQLGFOGHG LOWLYS QXO05 HSRWDQG WH RKHUUBRW DQG GREP HOVILGG
RUXUDKHGE XVZ MARHB( & | RUDP RIHGHRIGGAVPAMRQR WHSUCRLSDOUMWY DvZ HIDY FHIEQRKMHUUMMWKDA RX KRXTS FOUH X FROIG-UEH RIHG-AAQ) \RLOMAND
RXUNHRXUMEY

t

t

0 DUNHVARQAWRQYFRXTS GHIDIYHD 1P STRARXUBXMGHW UHXOVR RSHDIRQY FDWK |52 VDQG LQDGRDOFRQAMRY

ORI LQWHFDSMICP DUNHVP D, P ENHIVWP RUHGL LEXOWR LDVHFCSABCDQGP B DOHIHD DlHAWKHYDODMRQVR RAULQMHKR HQV

: HPD. H SHIHFHIORXDIRQ/LQRUTXDUM.O DGO HKWEDHERQWHLP SCAWR LQMIRQIQWWHS 6

&KDQH/IQIQMHXYDM/P D GHIDIYHD P SDRWRXULQHW HQIV DG KDYHDQDGYHYHHIHAWRQRXUBXMGHY ILQDGRDCFRQAWRY IHWXWR RSHDIRYY DYGFDK IGZV
7KHOANR QIXGWR RUSIYDMD KHIBLQMXY HQVP D, DEYHIHD DIHAWRKUBXMQHN

2 XULQMWR HQVLQ/ RZHJO LGEBI0 DUNHAFRP SDQH/DUHH WHP HD UMM DQG FRXES FDXVH\ RX VR GRAHD@RUD SDUWR \ RXULQHIWR HQV

2 XULQMR HQVDUHWSLFD@ Q) WP DQGZ LAUHMXUUHVHYH DO, HOWAR UHDT) HANXGDWRQHYHQV

: HWSLFDMD LOHWAIQ WDQDRIRQY LOYRVQ) DFIXAMINRDY EX\ RN DQG UHFDSANT] DRV R FRP SOV Z KIFK Z LAVXEMAAKY ViR \KH UMY DARADMG Z W FKDQIH LQ
FROARORDQUDANRY/

2 XUSRUNRIR LV FRIFHDAMGLQD QP WG QP BHUR FRP SDQHY DQGLQBMAHY Z KUFK \KEMPVXVAR DQLGRU-DG MR MIQULFDQARWLL DO RHR \KWHVHFRP SDQHY
RVQERWED. XVRUL WHLQGAMUHYH SHIHFHGRZ QMUY

$Q L@DHOWV W HH H WG RUUBDRH RXU &UHAW) CAOW RQ WPV IDYRDE®! W XV RU DADD FRX@ DOHIHD P SDRARXU XA\ DQG DCHOW \R IXQG QGHZ
LOQMNR HQVRUP DLQBLO GMWIIEXWNRQ/ VR RAUMBANKRT@HY/

&KDQIH/1Q@Z V RJUWH XOWRYY JRYHQQ) RAURSHDIRY/ RUAKDQH/ LOWHLQMSUHBWRQWHIR  DQGDQ IDOUHE XVRFRP SO Z W QO VRUUH XDIWRY IRHAQQ)
RXURSHDIRQYVP D' DGHIHD DIHRRXUBXMHNY

7 KHHDUH\I QUDQASRMINCFRIAEWR LOMMKMOFOGQ) Z 1\ \KHS GrIVHU Z KLFK FRXS LP SCRARKULQMNR HOAMLDY/
2 XUNKFRHW G-BHIB/ROWHS GYLVHLIY DELOU VR DRDANDQG UL TXDM IHE SHYRQGHIQ D FRP SHIMYHHOYURGP HQW
2 XULGRHQIYHIHHP D, LOBAHWHS GrVHUVR P DNHAHIBLOLOMKR HOV LFOGQ) \SHRXOWHLOMWT HOV

: HPD BHREQIDMGWR SD. WH$ GMAULRHYHFRP SHODWRQHHRL Z HLGPXUD W
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¥ 7KH$ GMVHILY QRAREDQIDIMG R SURVIGH D FUHAVIR \KH EDVH P DQDI HP HQAHH RULCRHIRYH THH Z KIFK FRX@ GHIDIYHD LP SDRARXUHDLQQIV DG RAUCHOWV\R P OLQMQ
RUPXUHNBYHIR GMAUEXWROV\R RAUMKRANKRGHY

¥ 7KHHLYD UMNWDWRX P D (RAUHRHYH AWM EXWRQY ROWDWAMNEXWNRQ/P D (RAURZ RYHMPH

T, QMMM LOQRXUMXUMEVP D, LOROHDQDERHDYHDIHGIUHR UMW
$  &RPPROKDUWVR FRHE HIGLOMWE HIWRP SDQHVIUATXHQ® \WDGHDAD AVFRXQARWH1 $9 SHKDH
T 7KHLQG-QMUNXQEUZ KIFK RAUXQHPXUHG GRMVZ HIHMKHE FRQELQ TP MG SURMANRY RUKREHYR \KFK CRM/

$ &\ BUHHAUW UMY DQG R BUICHGONPD. DOHIHD DIHFRUBMGHW B FOXMQI D GMXSIR) W RURSHDIRYY RUWH RSHDIRY R BMGHAY LQ ZKIEK ZH
LOMIVD FRP SURP VH RUFRUXSIRQ R RXUFRQLGHMDOLQRUP DR D5 RUGDP DIH W RXUBXMCHN UHIMRQKLSY DR Z KIFK FRYXES GHIDIHHD 1P SCRARXUBXMCHN
ILDQADCFREEWR) DG RSHDI) UAKOV

&RCHR (WIFV

: H DG ODR \WH* @BARH ICPLO R FRP SOQHY KDYH DERSMG D FRGH R HKLPY DQG BXMQHW FROGEACSSIFIEG! W DR \WH R LIFHY GUHARLY D06 SHIRIGHOR \KFK
FRP SOQHYWDAFRP STHY/Z W WHIXGHDGH \VMVRW QWP R SHIXDMRQ6 . OG5XB M XQ@EUWH  $SPASVUTXUGE WH  $RMMY FRGH HATEQKH/
SURFHEXUY| RUSHYREDOL QAU HON UAXUPN AHUBQWBQLRNRQY/E) \XFK SHYIRQGHDGE BN WHUBR Y R FHABQWIIRNRY/DGKRAQVE KK SHYRIHD 7 KVFRGH
R HKLFV DG BMQHNV FRIGAWY SXETF® DYDXDE® RQWH , Q/HIRYVHRANRO R RXUZ HEVWXQEHUR * RYHEDGRH:+ * RYHIDGFH' RXP HQV' DAZ.Z.Z * @OXECH OYHXR HOVRP
$SSHIE[ $ WRWHFRGHR HKLFY DG BAMGHN FRIGAAY RUIQIGUWIAQ) SRIA : HIQMG\R SIRYIGH I BINUG AVFRXHR 0 0P HGP HOV\R RUZ OYHYR \KH
SIRVIMRQ/R \MVFRGHE! SRUMY LQRWP DARQUAIDLEQ) D) \WAK TP HIP HWRUZ DLYHAR RXUZ HEAMRULQ D& XUH/B HERWRD) RP

&RP SODCAH 3 RIAHYDOG 3 URFIHEXUHY

: HDGWH$ GIVHIKDYH DERSWS DG P SBP HIMG Z UMD SRIAHY DG SRAHAUWY UHDIRIE® GAVLIQGHE W SUAYHRAMRDWRQ R \KH | HOHDOVHRXUMHWY @Y V DG RUYRDGR
" UHRRLY/ LY BIXAUHG R Ui WHH FRP STDRH SRIALHY BOG SURAHGAUWY DO R DAAX\KHUDGHTIXOR DG WHH T HAWHHWV R WHULP SBP HOBIRQ : HKDYHGMJIDMSD
RAH ARP SIDAAHRITNIAHU-RKQ' HIMRWD -U Z KROORVHYH/D/AKIH FRP SIDCAHR [ IRHJIRUDTR  \WH* GOXRHARP SDQH/

BVIILCQ]

. HER GRABAUHQ® KDYHDQ HP SER HA/ DOG QR RAH SHAWR KDYH DD HP SE HAV LQ\WH | RUAVHHIE®! DAMUH &XUWHO® VALY GRHADY | RURKUBMQHW DH SIRIGG B\
LAVGOY Z KR DH HP SB HVR \KH$ GVHUDEG WHS GP LQMIDRUSXXOQAR \WH\MP VR \KH$ GNRY $ JUHP HOADQG \WHS GP LQVADIRQ'$ JUHP HOVUASHRIWHD 1R
HP SR HHR \KHS$ GIMAURUKHS GP LQVADRUGHAFDAVDOR KIYRUKHMP H\R XV + RZ FYHUZ HH SHRARDV \R | XOMP HHP SR HVR \WHS GMVAUDGG \WHS GP LQVDARL
Z LOVGHG\XEWEQIIONP HRQRXUP DY GAUQ) WHUP DQEUR AOBQEAHU  OQGDOR FOBLE HU

$VR 0 DK \KH$ GYMVHUDQGS (P LQVDRUFRGRAMHD KOG I XOWP HHP SR HY $ BHNGRZ QR WHHHP SR HHVIV\XP P DU HG B I XQRNROCDWDLOQ WH\BE®
EHBZ

1XPEHRJ ,QGLYLGXDOV ) X Q F W ISRHID O
([HFXWLYH PDQDJHPHQW
$FFRXQWLQJ DGPLQLVWUDWLRQ FRPSOLDQFH KXPDQ UHVRXUFHV OHJDO DQG WUF
,QYHVWPHQW PDQDJHPHQW SRUWIROLR PDQDJHPHQW DQG GXH GLOLJHQFH

7KHS$ GMHUDQG WH$ GP L.QVADRUDP R DRRADQG WBIQ FSCE® DEYMWRY - 006G OEP LQVADAYH SHIRQGHD LHSHRAWHD B RIHIQ) ARP SHIVYH EDH \DDUHY DG BRXV
MUKFRMUH DGE SIRMAQ) HP SR HHVZ W DESURSUDM RSSRWQUY | RUSUR HMRBOIURZ W
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$YDOE®. JRP DARD

© HILBIZ W RUIXUDK VR WH 6( & FRILVR RUDIDAOUERVWRD)RP . TXOWO UERWRQ)RP 4 PABQAVBRWRQ)RP . SR\ WEAP HQNV OQG RKHU
LQRP DARQP HIMY WHIQRP DIRQUITXUP HIWR 6HMR) D RU G R \WHBHXUMEY( [ FKOQIHS AR DVIP HYGHG WH3 ([ FKDQIHS PV DQGP DNHKAK WHERW
DG 00 CP HIGP HOWWHHR DO@EG! I BHR ADOIH\WURAIK WH? , QrHARY + 6( & ) LOQIV VHARQR RXUZ HEVAM DAZ Z Z * @BXMRCH QYRR HOWRP DV \RRQ DV UDIRIED
SUIRNFCE®! D\MIVKAK P DMUDY DUH HBRURQEDD 116G Z WK RUIXUMWKHG R \WH 6( &, Q RUP DIRQ FRQEGHE RQ RXUZ HEVWM LY QRALFRERDAG B UH HIHFH LOR \KMLV'$ QAT
5 HBRW7 KH6( & DOR P OQEQ/DZ HEVIMKDAFRQEIQ/ USRI SUR \ DG LQ RUP DIRQWEHMP HW DQG RKHULQ RUP DARQUHIDLEQ) IMKHY\KDVLGI HPRARQFD Z W \KH6( &
DIZZZ \FEJRY

,7(0 $ 5,6 )$&7256

<RX \KRXTS FOUHX@ FROUGHUNHHUMNIDRRLY VRIHAHUZ W DR \WH RAHJLQRP DIRQLGFOGHS LOWMLY'$ QX005 HSRADQG \WH RIMHUUHSRUIV DQG GREP HQVILBG EL XVZ 1\
WHB( & 7KHUMYAHARMEHDZ DUHQRAKHRID UMNYZ HIDAH $GRWRIDOUMY DQG XQRHIBLQNAY GRASUAHI® NRZ QW XV RUGRABUIMH® GH+HPHSP DIMIDOR XV PD. DOR
LP SOLURXURSHDIRY DG SHIRPDGAH || DQ R WH IRTBZLQ) HYHQV RAFPXU RAUBXMCHY 1LQDQADOFRQAMRY UAXOVR RSHDIRQY DG FDWK 1BV FRXQS EH P DMIDD DG
DOHYHD DIHRRG |, | WDVWTSSHYY \WHWDAQ) SUFHR RXUMHRXUMEYDQG\WHL $9 R RUFRP P RQWRRNFRX@ GHRICH DQG\ RX P D BAVHD@RUSDUAR \ RULQYIE HOV7KHUMW
| CRRLY GAPUEHG EHBZ. DUHWH SUGALSDOUMNN | DRRLY DWRALDAG Z 1AW DQLOMAR HOAQ RUMARXUMA/ DV Z HIDVAKRVH | CRRLY JHH.DED DWRADMS Z W DQLOMR HOWFRP SDQ
Z W LOM HOAREVRIMHY LY HWERTAHY FDSABOKAMHRUNDACQ) P DUNANMP LUV RXY/

5 WAWV5 HDMG\RWWH( FRQRP\

0 DUNAWRQEWRQYFRXGE QHI DAYHD LP SCRARXUBXMQHW UAXOVR RSHDIRYY IL(DGADCAROGUWR) DGFDK IGZV

7KHP DMNHNQZ KIFK Z HRSHDMLY D HFAWGE, DQ®P BHUR | RRWWDADH@UIHD EH RQG RUFRQURCEXWDQ GRIHKHBIW KDYHD SRMND LI QU LEDQAGH DIYHLP SCRNRQXY
7KAHI CRRYLGFOGH [P RY RKHARQIV

f  FOQHVIQLQMAXNVDMYDQGFHAWSHIG/DIGWHHIHWR 1Q MIRQRQXVDQGRXUSRINRIR FRP SDQHY

f  WHDDOHOYR FHAWGOGQ) WHSUFH WP VDG FRQEMRQYXQEHZ KIFK IWDQEHRBEIGHS

f  WHDODV SUAQ) DGDMOEMN R \KAEBGILQYHIR HOVDGFHAWRKAYZ WK UASHRNR RULQMHWR HQV
$  \WHOEQN R RBEIQIFFXDMP DNNEDHG YODDIRYY

T QMW HUWDOH/ UHDRYHRWHYDOHR \WHXQGEHDIQ) DAHV

$  GHDXOVDMYRQWHEDQ/XQEHOLQ) RAUQMKR HQVDQGWHIP RXQIR UHDAG GRWH/

$  SUSD PHQADAY GHIQNHER IDAVDQG\KHWP 1Q) DQGIP RXQAR \HYFHUDGYDERH/

f  FRPSHIMRQ

$  \KHORNDCDQGSHFHYHGWIMR \KHHRQRP\ DG FOBMICP DNHVIHHDD

$ [PHPHWRIUSDYR GIMDIRY RUFKDH/LQ UIXDMRYY RUBIXDAY LQMSHBNR/\MHIR  OUG WIQMRYR JRYHIP HOMFOGQ) XRHWEQW BIDEQ
) R \WHIRMRQ

$ \WHOIRDODGE) GEDOSRIWACHYURGP HOMGFOGQ) JRYHIP HOWKXERZ Q Z DU DU H3FRQ GRW | R QUADMRY/DQG\WIAQ) SRIAHY
$  \WHLP STAWR SRAQIIOFKDQIHARWHERGH OG

¥ \KHDMIRRHHWR REHWSH/R LQYHAR HOVUHDMYHR LOYHWY HOWVIQ/ RZHJO LG3BI0 DINANARP SOQH/IHHDD
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&KOQIHVIQ\KHHI CRRY DUHQ | LEXOWR SUHARVDQGE DKOQIHIQRGHI CRRUFRXES O HRARKHUI CRRLY Z KUEK FRX@S UKV DEHYHH | FAVR RUBXMCHY UAXOVR RSHDMRY/
I.CDADOFRQGUR) DOGFDK | BZ V

IRMWDA LQWH FESMBCP DUNAVFRX@ P ENHIWP RIHAL LEXOWR IDNVHFCEMBCDQGP D' DOYHYHD DlTHRVWKH YDOOWRQVR RXULQYHWR HOV

* LYHQWKH YRIMWIN DQG QVEFDIROWDAKH FCSMICP DUINAWVKDYHH SHIHFHGIURP WP HVRWP H P OQ % &VKDYHIDAHG DQGP D LQWKHIXWMUHI CFH DRKOBILQ) HMURGP HA
LQZ KIFK \R UDVHFCSMID: HP D KDYH QLI LEXOV CFRHAGQY GHEADQG HIXUW FOSMID 06 DVHYHH AMXSWRO Q8 6 RUJEEDDI LDCADOP DNV RUGHMIRIDIRQ LQ FUHAVDIG
ICDAQ) FROBWRY/ FRXTS KDYH D P DMIDODGYHYH HI HRAAR RUBMQHW 1 L((DIRDOFRQGUR) WAXOWR RSHDIRYY OJG FDK 1GZ V| Q DEAWRY LI QU LEDOARKDHY LQ \WH
FCBABCP DNAWKDYHKDG DQGP D LQWKHIXMUHKDYH DQHIDRYHH I HRARQWKH YDODMRQVR - RXULQYHR HWDQG RQWH SRMMDO RUGTIGAW HYHONLQRIQ) RXULQYHKR HOV
$ Q LIE@OV \R UIVH FOBAMID OG0 WHNXLHG VORI R RXULQYHIT HOV I RUGIXGEW SR RUIDOUA R RXUSRINRIR FRP SO W WD0) H ATXGW HYHQV FRXGS KDYH D
P DALIDCOGYHYHLP STRARQRXUBXMHW | ((DIADCFROGUWRY UAXWVR RSHIDIRYY RUFDK | BZ V

70UIVP D DOHIHD D1HAKYRURXUSRINRIR FRP SDQHY

([ MY RUGHZ VBT VIP SRHG RQIRIHIQIRRGYIP SRIMGE. WHS QWGE\BIM/RURQS 6 JRROVLP SRIMGE! | RUHIQ ARXQUEHY FRXTS \KEMRAKY RURXUSRMRIR ARP SOQH/\R
DOAUMRDOUMY $ P R RKHUH I HAW \BLLTVROWU-DAR BV FRXGB LGRDHWH R SURSAINRDI RUFHIBIQR  RUSRIWRIR FRP SDQH/RUUHBFEHG-P DG RUWHUSIRGEN
RURWDM XRHMEIQN CERMHWHIR WH IRHIRQ) Z KIFK FRXQS O HAAMKHU BAXOV R RSHIDIRYY © H FOQCRASUHARAZ KHKHU RUVR Z KDAH \WMOAV/DQ \BLI - RURKHUWEGH
SIRMANRQ/P D O HANKVRURKUSRWRIR ARP SOQH/

. HPD. H SHIHFHIORMIRQ/LQRXUTXDUALD D5 DQIOOHKXIVEDHEROWHLP SRR [Q@URQLQWHS 6

&HIMOQR RXAUSRWRIR FRP SOQHY DH LQ LQGMMHY WDAKDYH BHHQ DG LQWHIXWUH P D EHIP STARG R LQ@INRY \XFK Dv FRQAP HJIRRGY DG VHYFHY DG P DX CRMUQ)
2 XUSRWRIR FRP SOQHVP D QRAEH CE®I W SDW RQWR PXWRP HY LRUHDAHY IQWHURRWR - RSHIDNRQY Z KIFK FRX@ JUHD® O HAWKHURSHDY) UHXAV 1P STRNY) \RHUCHOW
\RUBD RUGDY ,QDBAWMRY D) SURWARMS | XMUH GHRUHDHY LQ RAUSRIRIR FRP SDQHTRSHDIY  UHXAV GAH R LQ MR FRX@ DoYHYHD 1P SCRAIKH IDUYDDH R \WRH
LQYHIR HQV $ Q GHRUDH/LQWHI DUYDOHR - RXULQYHXR HQIWVFRX@S URXONQ | XWWUH U HE RUXQUHDT) HE GRWHY DG WHUIH RUH UHEXFHRXUCHADAHAN UAXAY) |URP RSHIDIRY/

5 DMWV5 HWG VR, QMRS Dl
0 DUINHAQMIHNDM/P D KDYHDQH IHAARQWH YDOHR RXAUVHRXUMWHY

2 (HR \WWHI CARY \WDAQ OHFHY \WH SUFHR RAUVHRXUMIAY LY \WWH GMMEXWRQ\ LHD RQ RAUVHRXUMHY DV DSHIAHQEIHR WH SUFHR RAUMVHRXAUMY  UHDMRYH VR P DONANQM A

WK $ QLRHDHLQ P DINHNQMIAWDM/P D DG SIRSHARH SXIRKDHY R RAUVHRXUMW/\R H SHRAD KLIKHUGMMEXMRQ\ LHG |, Q DEAWRQ KLIKHULQMIRXNDAM/ LRBDVHRXU
ERURZ 1Q) FRW $ VD URXOWKLI KHUP DUNANQMIAAIDMY FRX@ FDXA\VHWHP DINAABURHR - RAUMHRXUMAVR G-RIDH

&KDQH QLMD P D GHIDIVHD LP SERARXULQYHWR HOV DQG KDYH DQ DGYHIHH I HAWRQ RUBXMCHY [LGDGADOFRQGWRY IHXAVR RSHDIRYY DQGFDK IGZV

* HOHD®  LQAMMADM | OFNDNRQ/ DG FKOQIHY 1Q FU-AWSUHIG/ RQ | GDMY UDAM GO/ P D KDYH D QHIDIYH LP STRARQ RXULQYHIT HIV DQG LOYHAR HOARSSRIWWQWY OOG
DFFRAQI® P D KDYHDP DAUDCOGYHYHH I HFAWRQRXUIDMR UHMQRQLOMAMG FESAED RXUGHAQMIT HOMGFRP H RXUL $9 DOG\WHP DIN/BUFHR  RAUNHXUMAY $ VIQMIK
DM/ LGFUDH JHHDD WHFRWMR ERIRZ Q) XQAHURUSUHAW CAOW LGRBDA/ ZKIFK P D O HAARUCEAW \R P NHQHZ. LQYHWR HQWVRQ | DYRIEG WP V RUDADD'S$ VR

0 DK DR RXUG-EWQYHIT HV KDYH YOULE®! LQMMMDM/ \KDAUHAS-IRAFDM DG DH JHHID EDFGRQ62)5 1 LQMMKAUDAY [GRBDH \KH RSHDMY
SHIRP DFHR FHIEOQR RXUSRWRIR FRP SIQHYVP D EHOIHRMGE: LQRIHDIQ) G-EWHYFH REQI DIRQ/DQG \WHHRIH PD. O HRARUWAKXOVR RSHIDIRYY , QOGEAWRD \R\KH
H WAKDACRU-DAY LQ LOMIIDAM/ P DNH WAL LEXOWRULP SRMEGI VR P ONH SD P HIV RQ RAMBOAQ) 1QE-EWEH/\R XV RURKHUI LGDGADOVSRQRY RUUH LQDGFH G-EWRDAL
P DMUCY LOWHGQHIUWP \RP HR RXUSRWRIR FRP SOQHVP D EHXQEGIR B0 \XAK G-EADAP DMUMNY DG P D EHIRUAHG \R VHIDDAHV XQGHJIR D UHFCSADT DARQ RUVHHN
EDQ\UOR SURRRNRD ( GYDAGLQAMMNDM/FRXTS DOR FOAVHERURZ HYAR\KUWDK | URP RKHUSURGAYHXHARWWHSD, P HOAR LQMIVZ KIFK P D\ KDYHDP DALIDCOGYHYIH
HIHRARQ WHU BXMCHN DG RSHIDNRYY DG FARX@ RYHUMP H DG \R LGRUHDHE GH DXV $ GAWREDD DV LOMBMAMDMY LGRHDH DOG \WH FRUMSRAQ) UMIR D GHDXO\R

ERWRZ HY/ LRUDAY WHAOTXAW R KLIKHJLQMPAADM GOQ/P D G-RUDH DV HZ HULQMARY P D EHZ LX) VR SXUFKDH VKAK GO0/ LQWHVHFRGED P DHAQ @IKWR \WH
LCFUDHGUMIR DGHDOB WHERURZ HUDG\WWHKHIKAMIG



7CERIR &

WANR DEWR DO QMR HQNQ WK GOQV ' HAUDHV LQ FUHEWS DB/ RQ G-EWADASD VD | GDIY DM R MG Z RXGE KDYH 0Q LP STRARQ \WH LGFRP HJHHDIRQ R RXU
|GDIY UDMDXANV 7WAQ) SUFHY/ I RUG-EWKDARD, VDI L H3WDMR UMD \MIG \R | DDV LOMMADAY UM 7 UDEQ) SUFHV\MIG VR | ORMDM P RUH I RUI L] HG UDMVHPXUMEY WD
KDYH GRIHUP DMUMAY | LQMBMAUDAK UP DQ HBYDAG RUUMA DIDQ LQ \WH | XXMUH IMARXES KDYH D GHIDRYH HIHRARQ RAULQYWF HON Z KLFK FRXTS GHIDAYHD 1P STRARXU
RSHIDAY UAXOV | LDRDCFROGUR) DOGFDK | BZ V

SROMYHD WBE-GIQMMMNDMY LFOQAQ) BAHONDM GFUDH/ Z LAUAKXONQ D GHRU-DH LQ RAUNREDLQMT HONGFRP HXQBWR VAR, LQMINDM | GRY RUDQLGRBDHLO
WH\SBIGR RXUG-BWQYHIR HVZ WK YOUDEG LOMBMWADAY |, QDEAURY RAUGHNQYHAR HINGRRP HFRXES GRUDHLL WHH LY QR UHSRNRQ RUFUHAVYR \WHEDHP CCDIHP HQA
RULGAHQIYHI HA/AKRDAZ HSD, RWKHS GYVHURULL Z HDUH XQEGIVR UH LQDQRH RXUI L] HG UDM G-EWRED) DARQVRUMKHGHZ. 1] HG DM G-EVWDABZ HUUDMY , QDGEAWRY Z KHRLQMI
DMV GHRICH ERURZ HYP D UH LQOGRH\WHUGTQY DABZ HULQMBMWADAY Z KLEK FRXGE\KR WO \WH DYHIH@ HR \KH U0/ DG UHGFHWH DXRADAMG UMD/ ROWHLQYHXR HQW
DV Z HIDDV UATXLUH WH $ GYLVHU DG LW LOYHWR HOASUR HMRDY R LGPXUP DRI HP HQANP H DQG H SHOH R BHG-BER. \WAK SURRHHDY LFXGAQ) RO WP VAKDAP D GRABH DY/
| DYRIE®ID/RAUH M) GO/

$ FDQJHIQLOMHINDM/P D DEHIHD DIIHAWRXUSUIR MBEQW DQGDQ. KHIILQ) VADM\ PD H SRHXVMR DGAWRIDOUIMY

: HXHFRP EICDIRQ R HNXQW DG B WP D056 WKRWALP  ERURZ LQIV\R | LQDGRH RXULQYHUR HOADRIYLMY $ VD UAXOVD SRMRQ R RXULGFRP H G-BHIBY XSRO \KH\SUHG
EHE HOWHUDMDAZ KIFK Z HERWRZ. | XQBY DQGWHUDMDAZ KIFK Z HEDQWHHI XQBY $ QLAFU-DHRUIGHRUHDHIQLOMAXNVIDMY FRXG UHEAHWKH\SUHDG EHE HHWHUDMDAZ KLEK
Z H QDG WH UDM DAZ KIFK Z HERWRZ QG \KXV DEYHYHD O HRARXUSUR MEELOWV Ll Z H KDYH QRACESURSUDMY  KHGIHG DIDQWANKAK HYHOAS GMIDAYHD  LOMMADM
KHEILQ) DUDIHP HQWVP D QP IMRXUCELONV VR SOMASDMIQWHEHH IWR GZ HULQMIMWADAN Z W UAGHPAR WHKHG) HE SRUNRIR

8 A DMY ZHH SHAADSSWR LP DMD R WH GV 1Q RAUSRINRIR \RR BH DAYDUCE®! UDMY GHMP LCHE RQWHEDMVR WH62 ) 5 DQGCSSW LP DMY XS\R \REHDNL H5
DM $ VR 0 DFK RXUSRRIR FROUMMGR R GOQVDAYDUCER DM/ Z WK I GRY

$VR 0 DFK ZHGG QRAKDH DY KHEILQ) DUDQIHP HQV \XFK DV LQMIXMDM KHEJHY 1Q SOFH :  KIG! KHEJIQ) DUDQIHP HQV P D LQXTDM XV DIDQUADGYHYH
| OFWDIRYY 1Q LQMHXDM/ \WH P D DOR QP IMRXUCELQN \R SOMASDM LQ\WH EHHIW R GZ HJLQMIIDMY Z MK UASHRR \KH KHEJHG SRUWRIR $ GHYH GYHBSP HQV
UHXG) 1P FKOQIHY LQLQMAXNIDAY RUDQ. 1 XMUIHKHGILQ) WBQUAIRQY FRX@ KDYH D P DMIDODGYHYH H | HAWRQ RXUBXMGHW | LQDGADOFRYAMRY IAXWR RSHIDIRY/ DG
FDK 1BZ V 2 XUCELQN VR BHFHYH SD P HQW SXUXDQAR D KHEILQ) DUDQIHP HAL QONHG VR \KH CELOW R \KH FRXQMUSDY \R \KDAKHGILQ) DUDQIHP HQAIR P DNH\KH UL
SD P HQV 7R \KHH WQAKDAKH FRXQIMISDN \R\KHKHGILQ) DD HP HQNY XQTEBWR SD. SXUYKDQAR WHWMP VR \WHDJUHP HQVZ HP D RHWHKHGILQ) SIRMAIRQR \KH
DUBHP HW

$OR WHIDUYDOHR AHYBQR RAUG-EWQYHAR HOVLYEDHS LQ SDVWRQWHPXUHIAP DN LHIB/RULQMBMADAYR P LOUMARXUMEY $ FKOQIHLQLQMNDM/FRXGSKDYHD
\LJ QU LEDQAIP STRARQ RAUGHAMP LADNRQ R \WH I UYDOH R WHH G-EWQYHKR HON |, Q DEAWRY D AKOQIH LOQ LOMMMIDA FRXTS DOR KDYH DQ P SCRARQ WH I DUYDOHR 0Q)
KHEILQY DUDQIHP HONWWHD LO H | HAAIKDAFRXTS UAXAONQWH UFREQ) R XQUDT] HG CESUHADIRY RUG-SUHADNR LQ | XM SHIRGY 7 KHM R DEHYH GYHBSP HW UAKGNY)
IRP AKDQIHY LQ LOMBMALDMY FRXTS KDYH D P DAUIDODGYHYH HI HAARQ RAUBMGHY [LCDIADOFRQEURY UAXWV R RSHIDIRY DQG FDK 1GZV 5 HHWR 2 4 XDQMDWH DG
4 XDDBMH' VFRXUHV/SERVD DINB W 1 RUDBAWRDOQ RIP DNRQRQLQMIANIDM| ORNDNRY/

5 AV5 HIDMGWR 2 XU, QAR HON
: HRSHDMIQDKLIK® FRP SHMYHP DUNANRULQYHR HNRSSRIMQNY

7 KHMLYFRP SHIMYHSUAKUHIQWHY & DOGLOMHWY HONFRP SOQ. P DNHSIFHI RUI LMDQG VARG CHQVHRXUHG GHBWZ KLFK FOQUAXONQUHGE-G\ LHIBY/RQLQMIR HOAS @LIH
QP B-UR HOMYFRP SHIMZ W XVAR P DNHWHWSH/R LOYHAR HOVZ HVHHNR P DNHLQ/ RZ HUO LGEBI0 DNANARP SIQHY ; HARP SHIMZ [\ SXEF DQG SUYDMEX RAWXQBY
FRP P HIADODG LOYHWY HQAEDQNY FRP P HIADDI LQDCALQ) FRP SOQHY 005G R WH H WQAIKDAIKH. SURVLGH DD COMCDMYH IRP R ILDEAQ) KHGEIH IXQR/ P XMODI XY DG
SUYDMHIXW 0 D) R RUFRP SHIVRLY DUH KBTI @LJHJDQG KDYH FRUGHIIED JUHDMJI LQDQRLOD \WRKQFDODQG P DUNAMY) UARXUA WO ZHGR ) RUH P SB1 \WRP H
FRP SHVRLY/P D KDYHD®Z HUFRWR 1 XQ0/ D05 CFRHW\R I XQAQ) VRXUAH/\KDUH GRADYDLEGBIVR XV, Q DEAMRY \RP HR RXUFRP SHIVRLYP D KDYHKLIKHUUM \RBLDFH/RU
QLI HHQNVMN DAFHRP HON Z KIFK Z RXGEDERZ WHP R FRQUGHUDZ LG-UYDUHIV R
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LOYHR HON DG FAEEDK P RUHUHDMRQKLSV WD XV ) XUWHIP RUH P OO R RXUFRP SHIVRLY DUH QRAGEMANR WH U XDRY UAIENRQ/AKDARH — $ FAP SRUVRQXVDVD
% & 7KHFRP SHMWHSUWKUA/Z HI CRHFRX@SKDYHDP DALDCOGYHYHH | HAARQRUBXMCHN | LOGADOFRIAMRQ DG UAKIVR RSHIDIRY/ $ OR DVDUAKOR \MYFRP SHMRQ
ZHPD QRAEH CEG!\R \INH DG/DQMIH R DARAYH LOYHWY HOARSSRUMQMY | URP WP H VR WP H DQG Z H FOIQ R 1 HJUGR DWKUIRH \WDAZ H Z LGDEH CEG! W LGN DG P DNH
LOMHAR HOM\KDATUHFRQUMMOAZ 1\ RXULQYHWR HONREMAYHY © HER GRAHN VR FRP SHMEDHE ROWHLQMIAXVIDM/Z HR | HU DOG Z HEHIHYHWDARP HR RUFRP SHIVRLYP D
P DNH GOV Z WK LQMIMADM/ \KDAZ LGDEH FRP SDLUIEGH\R RUGZ HAWDQWH UDM/Z HRIHU: HP D GH LYW HOARSSRIMQWAV Ll Z HGR QRAP DK RXUFRP SHINRUAT SUALQ)
WPV DOG\WKRMUH + RZ HYHU L Z HP DRK RXUFRP SHIMRWISUFLQ) WPV DOGMAKRMM Z HP D H SHIHIFHGHRUDHG GHAQMIMARRP HOGLGFUDHG MR FUEWRY

2 XULQMUR HQVIQ/ RZHJO LG3BI0 DUNAASRINRTR FRP SDQHY DUHH WHP HD UMNL DQG FRX@ FDXVH\ RX VR GAVHDORUD SDUANR \ RXULQYHUIY HOV

, QrEAN HOVIQ/ RZHJ0 LG3BI0 DNANSRINRIR FRP SOQHY DHKERAR DOQP BHUR  MJ QU LFDQAIM\V LCFAQ) \WHIRTBZ LQJ

t

/ RZHJO LG3BI 0 DINNEXMQHRHY DUH ONHD R KDYH JUHDWLU H SRWKUH R HFRGRP LE GRZ QUMDY \KDQ @UIHU EXMCHAMY 2 XU SRIWRIR FRP SOQHV P KDYH [HZHJ
UARXUAHY/ WD MU HUBMCHARY DG HRERP LF GRZ QMUY RUUHFHMRQY DUHP RIH@NHD \R KDYH DP DAUDODGHYHHIHRARQWMP & KHDWWH HFRRP\ FRQUIRW
WH I LOOCADOWAKXOVR / RZ HJO LGEBI0 DINHABXMGHAY ONHWRHLQZ KIEK Z HIQHWMWFRXE H SHIHTFH GAMIRIDIRQ RUQP WG JURZ \K I URP PXUHOABYHY Z KLFK
FRXQS XGIP DAD GOG\R Gl LEXOV 1Q P HANY WHUG-BWHYLFH WANXLUHP HOW DGG D LGRUDHLQ GH DXV &RQHNXHQ® |RUDD. SRWRIR FRP SO0 \WDALY DGYHYHD
[P SCARGE. DQHRERP LF GRZ QMORUBFHAMRY IWIELON R B0 RUGIDV RUHIDIHIQDAXGW HYHMNKAK D/DVOB! UHFDSANT DAR) RULQWIOSXETF R HICY
Z RXGBEHAP LOWHG

/ RZHJO LGEBI 0 DINAABXMCHARY P Dy KDYH @P WG ILGDGADOUARXUAHY DJG PD. QRAEH DEGI R USD. WH GDQVZHPONA\R WP 2 XUVRDAD\ LGFOG SIRMGQ)
ILCDAQ) R SRNRIR FRP SIQH/\KDMVSIFDT) GR RAWDYHUDE® DYDMEGICAFHWAR I LQOGAQY) © KLBIZ HEHIHYH\WWDARKLY SURYLGHY DD DAEFRYH RSSRUMQW | RUXVAR
JHHDM SRIW WY P D P DNH MG LEXOVRUWH SRWRIR FRP SIQHV\R UED \WHUGTDY \R XV XSRQ P DMWY $ ERURZ HYV CHOV \R USD W@V PD EH
DO/HYHD DIHRAGE. QP HRXVICRRY LGFOQQ) WH I DOUHR P HANWBXMCHNV SOQ DGERZ QMODIQIWIGGMY RUGHDAYHHRERP IF FRIGURY ' HMIRIDIRQLQ D
ERWRZ HYV | LCDQRLOOFRQAMRQ DQG SLRGHRV X\KOD Z LOEH DFFRP SOQHG B\ GHAMIRIDIRQ LQWH YOOHR 0 FRADMDOD0G D BBANRQ LOWHINHIKRRGR U0 QY
RQDQ JXODQMVZ HP D KDYHRREIGHS | URP \KHERURZ HIWVP DDIHP HQAS VR 0 DUK 00/ \R WUHH SRMRTR FRP SOQHY/Z HIHRQ QRO CFRUCOWIMY Z LW
00 DJJUIDAM G-BAFRMEDLY R PLARY RJ R \WHFRWEDLVR DODGEWQYHIR HV IQ RAUSRINRIR : H FOQQRADAKUH\ RX \KDARXUH I RW\R LP SUIRYH
SUR MIELOW DG FDK | BZ VR WHHFRP SIQHYZ LABRYH\KEFHM XO, Q\RP HR RAUBTIDY/Z HH SHAR EHVER BDAME\R DVHIRUGLEHUDNG RAUNHRXUMNY LOMIING
00 FRIDMICY RXG DFFRAQIO ONHD EHVHFRQG CHD DG VKER A DM\ DIRKHUGIEHIV XU LOMW

/ RZHJO LG3BI0 DINAABXMCHARY WSFDED KDYH (DULRZ HJ SURGFADGHY DQG WP DEBUP DUNAMKDUAY WDQ @UIH EXMGHAHY 2 XUVBLIHASRINRIR FRP SOQHY MG \R EH
P RUH YX@HIIE®! \R FRP SHNRAT CRARQY DQG P DINWARQEAMRYY DY Z HIDDY JHHIIDHARGRP LF GRZ QMU ,Q DEAUWRY) RXUSRMWRIR FRP SIQHY PO 1 CFH LQMH
FRP SHMRD LFOQQ) FRP SHIMRD | URP FRP SO Z W JUDMUI LDGADDUARXUAY P R H \MLYH GYHISP HQAVP DO4 CRMUKY P OUNAINY DG RKHUFDSCELOMNY
DQGDOUIHIQP EHUR TXOW LHGP DD HIDOOG\MKQFDCSHIRQGHD

7KHH LY IHH.DD OMBRUGR SXECFD DYCLME®! LQRUP DINRQ DERXWKAH BXMQHAHY %-FDVHZ HVHHN R LOMNQ SUYDMY RZ GHG BXMQHRHY \MHHLY JHHIDTD QA
RUR SXETFDO D/DMEG! RHDNY DJG | LDEADOLQ RYP DR CERWWRXU SRMIMDSRWRIR FRP SOQHY $V D UAKAVZ H BD RQ RAURILEHY \WH $ GIM-U DQG W
HP SR H * BARCH 6 HPXUAMY DG FROXGEQV\R SHURP GH GMIHIFHLQYHAMDIR/R WHH SRRIR FRP SIQHY WHURSHDMRY/ DOG\WHUSIRGHRNV © HP D
QRWPDODTR \WHP DMIDOQ RP DIRQZ HHGRNRZ B DEQ) \WHHBMCHAHAURXI K RAULQYHKM DIRQAR P TNHDZ HIDIQ RP H3 LMK HWEHAMRD

/ RZHJO LGEBI0 DINHABXMGHMAY JHIHDI KDYH GW SUHARBEG! RSHDIMY UAXOV : HH SHRAIKDARUSRIWRIR FRP SOQHVP D KDYH WL QU LFDQAWDUDARQY LQ WHU
RSHIDAY WAKXOV PD. 1URP \WP H\R WP H EH H SRWHG \R QMDIRY PD EH HYDIHG LQ UIBGY ALY BXMQHAHY Z WK SRSV \WEWRAR D \XEWTQIOUN R
RERBVAHIFH P D UTXLUH\XEMBQMCDEAWNR DCFOSMIDR VKSSRIKHURSHIDIRYY \R | LQDGAHH SIQMRQRMR P DQEIQWHUFRP SHMYHSRAMRY P D RKHZ MHKDYH
DZ HIN I LBCADOSRIMRQRUP D EHDGYHYHD O HRAGE



7CERIR &

FKOQVHY LQ WWH EXMGHW R FB! 2 XUSRWRIR ARP SOQHYP D QRAP HAGHAIGRRP H FDK 162 DG RMHUFRYHIIH WAV WSIFDD 1P SRHG B WHUMHQRUGIEHY $
ERURZ HVI DOUH\R DM\ | LDGRDORURSHDMY FRYHDONLP SRHGE. VHIRUGEHY FRXT GG R GH DXOVDQG SRMNED | RUFBRKUH RQ W AHIRUFHEWIAON
ZKIFK FRXT DCAMRIDD WWJIHIFURW GH DXV LQ RMHUDIBHP HOV |, | KLY Z HIH \R RAFXU LY SRWEG! WDAKH ERWRZ H Y CHOW \WR BED. RAUGDQV Z RXG EH
MRSOE] HG

$ / RZHJO IG3BI0 DUNAABXMGHAAY DUH P RIHONHD \R EH G-BHIBHWRORHRUER SHIRYY 7\ SFDD \WH\KFFHWR D/ RZ HJO LGEBI0 DINHABXMCHN DOR G-BHIB/RQ
\WHP DD HP HQABBON DG HIRWR RHRUR R SHYRQ/RUD\P DI RS R SHIRQY 7KHGDK GMEON RUBMI@DIROR RHRUP RHMR WHHSHIRQVFRXGKDHD
P DALIDCOGYHYHLP STRARQRXUSRMRIR FRP S DGG LQWLD RQXV

¥ /RZHJO 133310 DINABMHWH/ P DL KDYH QP WG RSHDIWY KIMRUHY © KB Z H LQMYG R FRQMXH R VB HAKBE®! FRP SDQHY Z 1M SUIRYHY WERN UHFRBY ZHP D
LOHNIQ GHZ ©  HXBEQWKHG FRP SDQHY WDAP HHARXU RKHULQYHXR HOARIMAID 3RMNRIR FRP SDQHY Z W @P WG RSHIDNY KIMRUHY Z LOBEH H SRHG \R DDR \WH
RSHDNY UM\V\KDAH. EMHAHVIDFHDG P D BEH SDMPXOW® \XVA-BWEG R [P RQYJ RKHUUM\Y P DNHAGRZ QXD FRP SHIVYH SURWXUAY DG WH G-BDWMHR NH
H HRAWHR ILFHY

$ ' HEWEPUMEVR / RZHJO LG3BI0 DUNAAFRP SDQH/WSIFDED DUHGRADAMG B D FUMBWDNY DIHR 7\ SIFDE) D/ RZHJO LGEBI0 DUNAABXMGHN FOQERANRUZ LAOQRA
H SHIG WH UARXUFH/ AR KDYH WHUG-BAPXUMEY (DAMG B\ DFUHEWDNY DIHR : HH SHAAKDAP RIWLL GRADD R \H G-EWHRXUAMY Z H DFTXLUH Z LODEH XQUDMG
, QYHKRLY \KRXGE DAKP H\KDAKHH GO0/ Z RXCS EH DDA EHBZ. Z KDALY FRQUGH G2 LOYHAR HQAIUIGH TXODW , Q/HWR HOVUDAG EHBZ LMY HOAJUIGH DUH R WD
UH HIHGAR DVKLIK | LHTB\VHRXUMIA/ RUMQN ERQB/OQGP D EHFRQUGHIHGKLIK UMN DVFRP STUHG\R LQYHWR HWIUIGHG-BNQIUKP HOV

$ /RZHJO IG3BI0 DINAARP SDQHVP DL EHKLIKO® GYHDIHG 6RPHR RXUSRWRIR FRP SO DUHKLIK® GYHIDIHG Z KK FRX@S KDYH DEHYH FRQHTXHEFH/ \R \MHH
FRP SOQHV DGR XV DY/ DQLQYHIRU 7 KRVH FRP SOQHVP D EH\KEMPAR UAXURAYH | LQDGADOD0G RSHIDY . FRYHIDQN DQG \WH GYHIL H FRXQS LP SDUMGH FRP SOQH
CELOW \R | LCDCRH WHUI XAMUH RSHIDIRQY DG FCBMIDGHHBY $ VD UAKEKVH FRP SOQHVT | Bf LELOW R UASRQG \R AKOQILQ) BXMQHW DG HRGRP LF FRIAWRYY 0GR
\ENHDGYDQEIHR EXMGHVRSSRIMQANA/P D EHAP MAG ) XUKHJ DEYHIDIHGFRP S0 W LGFRP HOQG GHADMHVZ LADMIG\R LGFU-DHRUGHAU-DHDAD I W-DMIUDAMWIOL
ERUWRZ HGP RH Z HHQRAG

¥ /RZHJO IG3H0 DUNANARP SDQHY/P D RSHIDM LQ UHIXOWG LQGXAMMHY RUSURIGH VHIMAH/ R JRYHCP HQV 6RP HR RAUSRWRIR FRP SDQHVP D RSHIDM LQ U XS
LQGXMNHY DG RUSURIGH VHYLRHY R T H3HIDO WM RUGHDOI RYHIP HOV RURSH.DM LOQ LQGMMH/ \KDASURYLGH VHYLRHY W UH)XOWG LQGMMHY RUINHEHIDO WM RUGFIC
JRYHIP HQV 0Q R Z KIFK FRX@ GG R GHD H5SD P HQVI RIVAYIFHY RAVEMRAKHFRP SDQ R AKOQILQ SD P HNDQRG UHP EXWHP HQADMWY RURKHAMP V

Y-FOXVHWH P DNRUW R \KRHEDQZ HP ENHDQG HRAMY VHRXUMAY Z HLOQMWAQ DUH QRABXETFD WDGHG WHH LV XQRHIBLQN U DLE.QJ \WHYDOHR RAUSUYDIMD KHG VHRXUMAY

6XEWTQUIED DOR RXUSRWNRIR LQYHIR HOWVDH DG Z HH SHAWZ LOFRQMMH\R EH LOQWHIRP R VHRXUMEV \KDAUH QRASXECFD WIGHG 7 KHIDUYDOHR VHRXUMAY DQG RKHU
LOYHR HON WDADLUH GRABXETFD WIGGP D (RABH WDEO GHMP LOEG! , Q YO RXULQYHAR HOASRIRIR \VHYHIOMKQTXHY DHXVHG LGFXQQ)  D\REDHOAMSUMA YOOH
DSSURDFK D\ LHITS CDOMY DG P DNHATXRAY $ LG SOV YDODIRQ | LUP - SURVIGHY KNP DAVR 1 DUYDOHRQJHHIDEM DR RAUG-BNQMIE HOVWDADUH QRAYDDHS XMQ)
REDHQMSUM YOOH 37(9”  DQG Z HXVH ICRKHULQE-BHIG-QAYDODMRY | LUP R SURYLGH YODDNRQ LOSXW | RURKUMI QU LFDQAETXW LQYHIR HV Z KIFK DU JHHIDED YOXHG
XMQ 7(9 LGFOAQ HIQQIV P XESE! WQYHY DV Z HDDV RKHULQ RP DIRY |, Q DEAWRD W WHH WRKQTXHY LOSXW DQG LQRP DIRY RKHUICRRLY D FRMGHIG ZKHD
GMP1QQ) IDUYDDHR RXULQYHAR HOV LFOXQQ)  WH (DMUH DQG WD) CEG! YDOH R \WH FRIDALDO LFOGQ) H \MDOSOMAT JXOUIQMY 00 UHBYOQAR | HY RUGIWY R
LQMIAR CFTXUUHWHSRWRIRFRP SIQ. WP LQJ R H SHRMGETQUHSD P HQWV DQGWHP DUINAVLQZ KLEK \WHSRIWRIR FRP SO RSHDMY

) QUYDOHP FDXUP HOVR RXULQMAR HOVP D LOYRYH\KEMPRYHMGI P HWDQG HAP DAV DG GXHR WH XGRHVEIQN LOKHIHAQ YDOLQ) \KHHVHRXUMEY WH GAMP L(DIRQ
R IOUYODHP D |OFXDMIURP SHIRGWR SHIRGOQGP D GlIHUP DAL |URP WH YOOH/ \WDAFRX@ EHREEQHG UL DUDG P DUNANRUWHHVERXUMA/H MAG $ GIURIDD
FKOQHVIQ\WH P DUNHAVHOMURGP HOADGE RIHURYHON\WDAP D RFPURYHMWH O HR WHLQHIR HWP D FDOHWKH.JI DLQVRUGRKHY XGIP DAD WD) HE ROWHHLOYWR HONVR EH
Al HHAKDO\WH YOODNRQ/PXUH® DXIGHS



7CERIR &

2 XUL$9 Z RX@GEHDGHYHD DIHAKMGL \WWHI DUYDOHR RULQYHXR HQVLY KLI KHKDQ \WH YDOH/\WWD/AZ HXAWP DAY WDT) HXSRQWHGAVSROIR  \MFK VHRXUMAY
7 KHYDOOWRQ SURAHW IRURHIBLIOR . RAUSRINRIR KRG QI VRHDMY D FRQGANR LOMIAIY

$ EMBRQIDOSRMRQR  RXAUSRWRIR LQYHXR HWV DUH VHRXUMY | RUZ KIFK P DONHATDXRBINRQY DHQRABDEO DDOE®! , QFRIGHANRQZ LW \WH GHMP LADNRQR \WHI DUYDOHR
\KHHVHRXUMHY RXU9 CODNRQ 7HP  SUHEDUHY SRWRIR FRP SDQ YBODWRQY EDVHG XSRQWH P RAWHRHABRINRIR FRP S | LCDGABOWIMNP HQIV DYDXOME® DG SURWRMG | L(DGRDC
UHXWR HIFK SRWRIR FRP S0 7 KH SDWASDIRQ R RXUS GVHIV LOYHAR HABUR HMRIDY LQ RXUYBODNRQ SURFHW DG 0 U * @BXRHV SHRXQDY LQMIANQ RXUS GVHJ
PD UWHXONQDFRRQAIAR LOMHWDY \KH P DI HP HQNHV \WDAZ H SD RXU$ GIVHU DUH BEDVHG RQ RXUDYHIIH JURW DRHN GW XQOYHXMS FDK RUFDK HIXLYDBOQW [ RP
ERURZ LQIV DG DEWMMS CESURSUDMYD 1RUBQ. WKDOUH WXORHY RUUHBXURKDAHY GAUQ WHSHIRG

TKHOANR @rXGWR RAUSUYDMD KHBLOMWY HOVP D DGHIHD DITHRRXUBXMHY

: HJIHGHIDE P ONH LQYHUR HWV LQ SUYDM FRP SOQHY Z KRH VHRXUMEY DUH CRADG-G LQ D) SXETF P DNVGXEWIMID DR \WH LOYHWR HON Z H SUMH® KRTS DOG \WH
LOMHNR HONZ HH SHAYR CFTXUHLOWH I XMUH DUH DG Z LQEH \KEMPAR B DOD0G RAHUUAMRNRQY RQ UADB! OOG Z LORKHZ VH EHGW QINXG \WOQ SXETE® \WDGHG\VHRXUMEY/
7KHIQIXEW R RULQMAR HOVP D P DNHIMAL LEXOVRUXVAR TXLEND REQFDK HIXOOR \KH YDOH DAZ KLFK Z HUHFRLG RAULQYHR HQWLL \IH GHHG DUMAY 7 KLY FRXES FDAH
XV P L\W/ LP SRABQNQYHIR HARSSRUMNA/ VR \WH H \WAZ HGR GRAKDYH RKHUVRXUAHVR FOSMICDYDIDEGY |, QDEAWRY U Z HOUH BTXUHG R INXGDMOTRUD SRUMRQR RXU
SRUNRIR TIEND ZHP D UFREG \WEWEQMOW DT HE GRHY XSRQ ANXENRY ; HP D DOR | CFH RKHJ UAMIRIRDY RQ RXU CEON \R NXGDM OO LOYHWR HOALQ D SRWMRIR
FRP S0 \RKHH WQAKDAZ H \KHS GYIVHU \WHS GP LMD RURXUUASHRYHR | LFHY RUDH LEDMYKDYHP DAUDOGRQ SXECF LG RP DIRQUHIDEQ) VKK SRWRIR FRP S

" XH R WWH XQRHIBQW LHHQNQ YOXQ) WHH VHRXUMAY \WH$ GYVAY GHMP LADIRQYY R IDUYBOHP D GLIHJP DRUDD 1URP \KH YDOHY \WDAFRX@ BEH RABCHS UL D W3
P DAHARUWHHVHRXUMA/ H IMMG 2 XUL $9 FRX@ BHP DMUIDD DIHAMS L WHS GYIVHV GHMIP LCDNRQY HIDBEQ) \WHIQUYDOHR  RAULQYHAR HOV DUH P DMUIDD GLITHBHA
1URP \KH YDOHV\WDAZ HXGIP DD WD) HXSRQRXUGVSRCR  \XAK VHRXUMHY/

2 XUILQDQADOUHKXOV FRX@S EHGHI DIYHD DI HRAMGL DML QULFDQMRUNRIR LOHWMT HOVMDOAR SHURP DVH SHRAG

2 XUVREDLQMR HOAQ RH RUP RIHFRP SOQHVP D EH W QU LFOQAQERYIGAOM RULQ\WH DIJWIDM $ VD UKV D\VLIQULEDONQYHIR HOAQ RGH RUP R FRP SDQHV I DOV \R
SHIRP DvH SHRMS RXUILCDADOUBKOVFRXGEHP RUHQHIDAYHD O HRAMG DQG\WHP DIQUGHR WHEW FRXG EHP RUMMI QU LFDQARDQL Z HKDGP DEH\P DEBULQYHWR HOVLOQ

P RUHFRP SDQHY 2 XUI LYH@LI BN HONU-BUAHMG DG R WHIDUYDDHR RANREOSRWRIRD/R 0 DK DG UASHAIYHD $Q GVSRIINRY
R DMJQI LFDQAQMIR HOAQRHRUP RHMSRWRIR FRP SIQHV/P D GHIDYHD LP STRARXUCHAQYHAR HOACFRP HDQG QP IMRXUCELOIV VR SO GMMEXNRY/

© HWAIFDO [QHAMOQ WDQLRIRYY IQROLQY DFTXMMWRYY EX\ RV DQG UHFDEMIT DR R FRP SDQHY Z KIFK \KEMRNV XV R WH UMY DWRAIDIMG Z W FKDQIH LQ FRQIRC
WDQLANRYY

2 XUVRDAD\  LQ SDWWLFOGHY P DNGQJ G-BWDG HMXW LOYHAR HWLQ FRP SOQHVY LQ FROGHRIR Z LW CFTXMANRQY EX\ RXW DQG UHFDBMIT DANRQY Z KLEK \KEMPN XV VR \RH UMW
DARADMS Z W FKOQIH LQ FROMROWEQIRIRYY &KDQIH LQ FROMROWIQLRIRYY R \MD SUWHAD QP BHUR  XGRHMIQIY &RP SIQHY XIEHIRQ) FKOQIH LQ FRROWDQLRNRY/
RWQI DFHAKOEBQIH/MEIQQ) N HP SR HVOGP DQEQQ) UHIMRQKLSVZ W FXARP HYOQG\KSSIHY ©  KIBIZ HKRSHWRDYRGP D) R WHHG!  IEXGWVE. SDWASDY 1Q
WIQRMRQYZ KHHWHP DIHP HOWMP LV WHBRIQHG OO B FRIGANY \WRIRKIK GHAMHFHIQOEYDFHR RUG-AMROWR LOYHAMI RAUSRWRIR FRP SIQHVH SHIHFHRH
RUP RIHR \KHHSUREGP V Z HP D CRAG-DT] H\WH YDOHWDAZ HH SHANQFRIGHRNRQZ W RXULQAHNT HOV Z KLFK Z RXGSINHD KOLUP RXURSHIDY UAXOV | L(DQRLOCAROBMR)
DOGFDK I BZV

2 XUSRIWNRIR FRP SDQHVP D LRXUG-BWKDWDQNYHIXDD Z W RUVHRIRUMR. RAULQYMXR HQVLQ\XRK FRP SDQHY DQG RUZ HFRX@ BEH\XEMRAR GLG-UCCEON FDIP V

: HSUP DUO LOHWNQ VHRXUHG | LIDRG VHRQG @HQ GEWHRXUMWY IWXHG B RAUSRINRIR FRP SOQHY |, QVRP HFIDHY SRWNRIR ARP SDQHY Z LAOBEH SHIP WHG \R KDYH REHUGEW
\KDAUDQNY HAOD Z W RUVHRRUWR \WH G-BVWHRXUMWY 1Q Z KIFK Z H LQYHIAVRA. \WRHUWLP V \XRK GHEAWHRXUMHY P D SURYLGH \WDAKH KROHY \WHIHR  DUH HQIV®G W UHRHYH
D PHWR LOMAHMNDIGE SUCHSDORQRUEH RIHWH@MRQZ KIFK Z H DUHHNBG\R UHFHYHSD P HOVIQUASHRAR \WHG-BEWHRXUMHW IO
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Z KIFK Z HIQMAS OR LOWHHHIAR LIQRYHR  OMXEDIRY GWROMRD URUIDQ] DIRY RUEDNXSH R DSRUWRIRFRP SIQ KRTHYR GEWQIKP HOV NG VHIRUR
RXULQYHAR HOAIQ WDABSRINRIR FRP ST Z RXCB WSLFDED EH HQM®BG\R UHRHYH SD P HOAIQ | XQOEH RUHZ HUHFHYH D). GMMEXNRQLQ UASHRAR  RXULQYHAR HOM GAURIDID

G-BHEQ RQWHI DAV DG AP IR LFOGQ) WHH \WAR Z KIFK Z HSURYLGH P D) HIDCOMMBFHVR D). SRMRIR FRP SO0 \KEMPAR EDCNXSA. DEDQNXSE FRAW
P LIKW3H FKDUIRAL HRXUGHEWQYHWY HON DG VER B(DMOTRUDSRMROR RXUFTIP VAR \WDAR REHUFUHEVRLY $ IWUUED Q) \KAK VHIRUFUHEMRY \WAK SRINRIR FRP SO

PD (RADYHIQ UP DQQ) DAHVRXVHIRUSD LQJ IWREQIDARQWR XY : HP D DOR EHVEMAAR GLGE-UAICELON FOP VIRUTRMRQAIN-DE. XVZ W UAGHRAR DERURZ HIV
BEXMQHWV RULQ LOWMUIRV LQ Z KIFK Z HH HIAVHG FROARORYHUWH ERURZ HUDY D UAKOVR  CRMRQ/AIN-DLQ UHIGHIQ) 0 P DY HICODAMEFH ) XUKHP RH LOWHFDHR GEW
WDQNQ) HIXOD Z W G-EVWHPXUMEV LQ Z KLFK Z HLQYHKNZ HZ RXGE KDYH R \KDUH RQ DQ HNXCOEDAY 0. AMMBXIRQY Z W RKMHUFBHEARY KRTIQ) \KFK G-EWQWH HYHAR DO
IQRYHR OIXEIR) GWROMRY WRIDY] DIRY RUEDNXSH R DSRWRIRFRP S

2 XUSRUNRIR LV FRFHUDAG LQ D @P MG QP BHUR FRP SDQHY DG LG Z KIFK \KEWRN XVAR DQLGFUHDVHG UM R MIQULFDQARWLL D) RHR WHHFRP SDQHYGRVQRY
UED. XVRUL WHLQBMMHYH SHIHPHGRZ QMDY

$VR 0 DK ZHKOGIQMIR HONVI)  SRUNRIR FRP SOQHY \WHILYHOLIHWR Z KIFK LFOGG6) (* ( 6FK @ YAXQZ IFNDGG' HARW H HOHDIGFRP SUMHG

PLEIRQ RU R RUMRBDLOYHAR HASRINRIR DADUYDOH $ FROHNXHFHR D P MG QP BUR LQHXR HOW LY \WDAKH DIJ U DM UM O/ Z H WD HP DL EH
\EWEQMID DGYHYHD DIHAMG B \WH XQDYRIEG! SURPOFHR D \PDDQ®P B-UR KK LQAMHWF HONV RUD \KEWEQMOZ WMGRZ QR D) RH LQYHIR HQWVY4H RIG RXU
WIXORY DGR HVY QYHY LFDBRQUTXUHP HONV DY/Z HTDV&UHEVY ROV WXL HW Z HER QRAWKDYHI L HG IXGHIGHY | RUGBMY  FRIFHDNRQ DG RXULQYHAR HOV
FRXQS SRMMTD EHFRGAHQMDAG LQ UHDIYHD [HZ LQBAUHY , QDEAMRY Z KBIZ HER RQMEG\WR QMW  RUP RMR RAUVRECDXHNVLQ D SOMFXTQULQGMY RUJURYKS R
LOBMMHY DAKHWP HR LQYHR HMWW SRAMEGIKDAD/\KH YOOHVR - RAUSRMRIR FRP SOQHY/AKDQIH RHLGBMY RUDJURXS R IGBMMHVP D FRP SIMHIQH FHWR R
WHYDDHR RAUMRECDANV $ GRZ QMUODLQDSOMEXTULGBMY 1QZ KLFK Z HKDYH QMG DMI QU LEDQASRMROR  RUMRBCDAHN FRX@S KDYHDP DMIDD DGYHYHH I HRARQXY
$VR 0 DK RXU OLIHAMGBMY  FRAHQWDIRY Z DV 1Q 0 CFKIGHY 1 RQ$ JURXOMUAH 1 RQ&ROMKAIRD D06 1 RQ( GRMRIE  UBUAHONY R RXU\RMC
LOYHAR HON DVOUYDOH

ORMIINV R RODQE (DM.DOU DY SUFHY FRXG LP SOURHIIQR  RXUSRUNRIR FRP SDQHVTRSH.DIRQY DQG DELOUV R VDA REQ DRV AR \WHUUAGHRYH GG DG LOMKRLY
LFOQQ) XV ZKIEK FRXGGHIDIYHD LP SDANRXUILDGHA DCFRGEMR)

2 XUSRWRIR LFXGY FRP SDQHY UHDWMG VR WH RODOG JDV LQGAMY - Z WKKH I DUYDOHR - \WHH LOYHIR HOV BHBUIRHNY CESUR LP DMD PLQORQ RJ R RAUVREC
SRWRIR DNVOQUYDOH D/R 0 DK 7 KRHBMANHY SURVLGH VHYRHY R RODQG J DY FRP SDQHY DG DHLQAUWHA® 1P STAMGE. WHSURHVR DG GHP DG IRU RODG
@MBOIDY Z KIFK KDYHIURP WP HVR WP HH SHIHAHG YRIMDWY LGFXAQ) WHRHONIES G DG ML QU LFDQNAKDQI HY LQ SUFHY URXANY | URP - J HRSRIMADOARQ RAQWWHO  LG3BH( DIV
DG WK YRIWIMY FRX@ FRQIMXH RULGRHDHLQWH I XMUH $ \XEWRRNOGHOHLQRCDQG DMID0I DV G-P DG RUSURHVP D DoYHYHD OTHRWHBEXMCHWY | LDADOFRQAWRY
KIGZV X AW RUHKXWR RSHDARQY/R WHHSRWRIR FRP SDQHY/ DG P LIKWP SDUWHUCHOI W P HHAACSIMICH  SHIGWWUH REQI DNRQY DG LQDAADCARP P W HQV $ Q

GHROCHIQROSUARY RSHADD |RIDSIRRQIHESHIRG FRYXG\WWHH RIHKDYHD P DAMUDCDGYHYHH | HRARQRXUBXMCHW | L(DOADCFRQAWRQ DG UHRVXAWVR RSHIDARYY

2 XULQMUR HQVDIHWSLIFD® &R WP DQGZ LAOUHTXUHVAYHIDO HOW/AR UHDTD HOMXLGDNRQ HHQWV

6LCFHZH IJHHDD P ONH ILYH\ HIUWP GOQV DG KRG RXUGDBQY DG HIXAW SRUMRQY XQIMDWH GV P DXMUH DIGRUZ H H IXKH LOYHXR HQNVLQYHXRY \KRXG (QRAH SHAW
UHDD) DNRQHYHQV Ll D \RRFRXURYHUOWHGQHOUWLP | RTRZ 1Q) WHP DNQJI R DQHZ. LOQYHWR HQWV, QDBAWRYQ Z HH SHAAKDADQ HIXAW LOYHAR HOVP D UHTXUUHVAYHIDO HOWAR
CESUHADMLQ YDOH DG Z HFOQGRAILYHDR . DWXUDRH WDKK DESUHADNRQ Z LAORFFXURUXG DM EHUHDT HG

7TKHAVSRMMRQR RULQMIR HQVP D URXONQ FRQMI HOMPH DN

XUHQ® DOBWMRHR RULQYHAR HV LOYRYH SUYDM VUMY | Q FRIGHRNRD Z W WH GVSRIMRD R DO LOYHXR HALQ SUYDM VHRXUMEY ZHP D BH BTG \R P DNH
UHBUAHQBANRQY CERVYKH EXMCHN DQG | LGDGADOD | OWR WH XQEHOLQ) SRUNRIR FRP SI) WSLFIOR \WRVH P DCH LQ FRIGHRANR Z LW \H\OBIR DEXMQHY : HP D DOREH
UIIAUGWRIQEP QU\ \WHSXUADHY R \KFK LOYHXF HAR\KHH WOAKDADD \XFK UHSUAHQBINRQ/ ML RAVAR EHLCEFRXAUDM RUZ W UAGHRAR FHYEIQ SRAQIOICEL QMY 7 KHH

DUDQIHP HOVP D UAXOVQ FRQMY HONICELOWNA/AKDAP D XGIP DAMD \ LHTS | XQAQ) REDIDERQVWKDAP XWEH\DIM LHG\WURKI K RAUMMDR  FHISQ GWIEXMRQ/ SUMRA® P OGH
RXV
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SRINRIRARP SDQ. O DNRQ RURKHI@M DINRQRUFDILP VDI DLWV RURXUSHIRQHOARX@ UHXONQ DEAWRCDCFRWDQG WHAYHMRQR - P DRI HP HYMP HDQG URRXUAHY

,QWHFRUHR LMY 1Q 0GR \WMY SIRVIAQ) MIQI LFDQAP DD HIDODAMEFH WK FHAEQR  RUSRINRIR FRP SIQHY FHAEQ SHYRQ/HP SR HGE! WHS GYVHUVRP HIP HY/
\HYH D/ QURRY RQWHERDB/R \KAK FRP SDQHY 7R WH H WQARDADA DIRQ DM RVR - RAULQAMIR HON LQWHH FRP SOQHY RURKHZ VH HYHDLL P HIMBW Z H RUVKFK
HP SR HVP D EH@P H5DVGH HIDQNLQVKAK QA DIRY Z KLFK FRXTS WAXONQ DEAWRIOFRAV LFOGQ) GH HOHFRW DQGWHQYHMROR P ODIHP HOANP HOQG UARXUAY
: HPD EHXE®!I\R CFRXUDAMD HANP DM RXUH SRKUH R QMDIRY UM Ll Z H BFRG EDDGRH \KHHAUAHYHY | RUSURECEG! GW FROMIHAHY $ VD UAXOVID WAHYH/ ZH
HXEEDK \R FRYHUDQ. \VHIMBP HOV RUMGIP HOVP D GRABH\K | LAHQIR FRYHURXUCRXD0 LDGADOH SR Z KIFK P D KDYH D P DMUDOLP STRARQ RUUAKXOVR RSHIDMRY/
I.CDADCFRQAMRY RUFDK | BZ V

: KUB1Z HEHIHYH Z HZ RX@ KDYH YD GH HQHY/ VR SRMQIORTIP V/ ELIRXI KWGHWR RULQYHAR HONIQD) SRWRIR FRP SI) DUGZ LOGHHIG ) \KFK FKIP VYLIRIRAO® ZH
PD GHYHWHBWH SHIGMIQILFOQAP RQNVR PR 1QGHHHFRWOIGH SHOAY ) XUHU L Z HHIMULQR AABP HOW RUVK | HUDQ DEHYH RARRP HIQD) GMDIRQ ZH
FRX@ BH UG R SO VIQULFDQAZP RXQN , Q DEAWRD Ul ) R RAUSRINRIR FRP SIQHY BHFRP H \WBMPAIR QUHRARULQERLHFWRDEP V RURKHUREQI DIRQY \IKFK D/ GH HQH
FRWRUGP D H1Q @A DIRQ RUVANBP HIAVRXULQYHXR HQAQVKAK FRP SIQHYFRX@S AP LMK LQ YOOH DG Z HFRXGS\KI | HULQALHAWERKAY ) XUKHU WHHP DMLY FRXCGE FDAVHXY
\RH SHIGMI QU LFDQAP DI HP WP HOQGH | RWOQFRQGHARQZ WK DAV HNDQGGH HQHR [ FOIPV

$Q XQIHDO H>G-BUHADINRQZ HH SHIHFHRQRXULQMWR HERINRIR P D BHDQLQAFDNRQR IXMHUHDT HSQWHY Z KIRK FRX@ UHFHDQ  JDLQV DYDLOE® | RUGMUEXIRY

$VDY% & ZHDHUTXUG\R FOLY RXULQYHAR HOVDAP DUNAAYDOHRU L (R P DNAADOH LY DFHVETE®! DAVDUYDOH :  HZ LOUHFRG GRUDA/LQ\WHP DINAADOHY RUI DU
YDOH/R RAULQYHNR HQW DV XQUHDD) H5 G-BUHADIRY 6LGRHRXULGRFBWIRY Z HKDYH DAP B/ LRXUHG DPXP XOMYHGHXQUDT H5G-BUHADIROR RUSRMRIR $Q XQUDT HS
G-BUADNRQLQRXULQYHAR HAERNRIR FRXS WXOVQ U] HG GRKHYLOWH | X\WMUHDQG XGP DMD LQUASFIRQ/R Q) JOQVDYDMEG! | RUGMUBXMRQ VR WRANKREEHY 1O XM
SHIRGY/

5 IM\WV5 HIWGWR 2 XU( [ WLODO) LQDCHQ)

, QDEAWRQ\R U XD @P LWIANRQY RQ RXULH @MW R LDVH FESAMBO RXAU&UHAVY RO FRQBLQY YDURXY FRYHDQNVZ KIFK LI QRAFRP STHGZ W FRX@ DFFHBLDIM RXAUUHSD, P HOA
REQI DWRQY XQEHWKHI DAOWV WHIHR P DIMID@ DQGDGHYHD DIHAMY RAUMMIGW LDAADOFRQBWRYQ LWXWVR RSHDIRYY FDK IGZ YV DQGLAEMVRSD. GMWMIEXWRY/

: HZ LOKDYHDFRQIMX.Q) QHHGI RUFCEMIDR | LOGFHRXULQMAR HON $ VR 0 DK ZH WURIK RUZ KRD RZ GHGWEMADY 96MQHW, QYRR HAKDG PLEOR)
RAMBEQ) XQE-URXUSUHAVY CRMONV Z KIFK SURMGHIRUP [ LP XP ERURZ LQIVR P LARQ Z MW DUYROQ) SHIRGHIGAMR 2 AREHU WH? 5 HYROLQ) 3HIRG
(@G’ DM 2 XU&UAVY CRON SHIP WXV | XQG DEAMRIDOETRY DG LMW HON DY GRQY) DYV'Z H DUH Z WLQ WH FROBURYY DG FRYHION VHAY R LO \KH FUHEMD) UHHP HQW
$PRY RMHUWQV RXU&UHEW CAON FROBQ/ FRYHIQWV \KDAUTXLH 96MQHN , QAT HIMR P DQEIQ W IV D/ D SOUDM GICOHQMY  SURKEIMAHNEIQ \LIQI LFDOA
FRUSRIDMWDQULRNRYY \VKAK DVP HIHY FRORIEDNRYY ANXEDRY/RUGMROMRY/ DQG UMMPNAHYEIQP DAMUIDCFKO HAR RAUFHAWIG FRIBAIRQSRIR. Z LKRAVKHGEY
FROHQNV2 XU&UHAWY DALMY DBR JHGHDED VAN VR UAMPAGMUEXNRO/ R WRANKREHY R WHKP R L RUGHAQYMAR HONGFRP H 1L QUAFCBABDINGY OG UL CP RXQN
GHPHGE WH&ERP SI) \R EH FRQUGHIHE DV KDYLQ) BHHD SOIG GAUKY \WH SURUIIVAIO HULQ DFFREIFHZ M 6HAMRY D R \WH &RGH / ROQY HIILEG! R EH SBGIHSE DY
FRODAMDOOUH \KEMPAR FHYSQ @P MR/ LFOAQ) [P RY RKMHWLQIY UMMEMRQYRQJHRIUTBKLE FROAHOADIRYY LG FRGAHQRDARYY GOQM] H SD P HOWUINXHER DG
DM/ DHIDIH @H SRWRIR FRP SIQ GYHIIH DQG @H) SURSHW 2 XU&UHAW) CRAONV DOR WXL 9%6MGHN , QYRR HOMR FRP SO Z W RIKHU I LGDADODGG RSHIDIRIC
FRYHIDQV Z KIFK REQIDM 96MGQHW , QYR HOMR [P RY RMHUWLQIV P DQEOQ FHIEQ | LCDGRADOWDRY LFXAQ) DAHADGS LQMMMARHIH DG DP QP XP QP BHUR
REQIRYLQWHERURZ LQJ EDH $ GIWRIDD RXUEUHAVY CAMN FRQBIQVDSHIRIP DIFHI XDUIQM\WDABTXUA/WHERP SO \RP DQEQ L DPIQP XP GUWZ RWR WHIWDM
R P LARQRU PIIRQSOY R DOHXWDGVVERGAMMGEWIMGPIQV R 0D HXW RIVER GCDM G-EWHEHP H5 RUNHE DWUL RYHP EHU

Z KIFK HDOMG\R P LARQDVR 0 OFK L. DAHNRYHIIHZ W BASHRAR VHIRV-RXUMEY BBUAHOMY) LOG-BMEHVR DABDIW RUMKFK SHAHQMIH
D/PD EHHVRWIQBHAIRD R WH  $PMDVPRAIMGE 6HARQ RWH  $PV DG UL RUMBM/D/DY% & XQGHMH  $PADQGDVDS, & XQEHMHERH $V
R 0 DK DG DV GH LQHG LQWWH SHURUP DOFHJXOUION R RAU&UHAVY CAOW Z HKOG DQHAZ R R AR DAHNARYHDIHRQ RAUMHIRMARXUMEY U-BUIHICY
QFEWEHVR FOBXOMSLQOAFREDGFHZ LM WHUTXUP HOVR 6HANRY/ DG RIWH  $ PADQGDQORWHWEMYD/DY% & DG5,& $VR
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0 DK Z HZ HHLQ FRP SIDGAH Z 1\ DFRYHCDQWV XQEHURXU HEVY CRAW KRZ HYHU RAUFRQIXHG FRP SOOFHG-BHIG/ROP D) 1CRRY \RP HR Z KIFK DHEN RXG
RXUFRQIRO

$Q XQiDO HEGBHADNRQLQRUSRWRIRP D LRUHDHLQ I XMUH SHIRGY DG \WUHDM RXUCHON \R FRP SO Z W \KHP LQP XP GHAZ R FRYHIDQADQG RKHUFRRYHIQW XQG-U
RAULUWHAW CHON 2 XUIDOUHWR\DIM\  \KHH FRYHIQN FRXG UHXAOVQ | RHFRWH B RAUGIEHY Z KIFK Z RX@ CARHBAUDM RUUHSD: P HQAREQ) DINRQY XQAHUWH | CHAOW DG
\KHIHE KDYHDP DMUDCOGYHYHH | HFARQRXUBXMHW @rXGW | LDADCFRAWRQ UIHWXAVR RSHIDARY FDK I GZ V DIGCHONV WS GMEXWNRQV R RAUMBANKRTHY

$Q LEOWV\RUHH H WG RJUSDRHRU&UHAW DAON RQWP VIDYRDER\R XV RUDADD ARX@ DGHIHD LP SERARXU@IXAW DQG DHOW R IXQG G LOMHXR HQVRU
P OLQELQQWIEXWNRQ/ W RXUMBANKKRGHY/

1 RXUUHAVY CROW LV QRAMIZ HGRUH WG-GE WHS5 HYROLQ) 3HIRG( (5" DM DIOSUCH.SOCDGE LOMMNZ LOEHGHDQG SD CEGIRQ2 AREHU IR\ HLY D\MWH
5 HYRVMQ) 3HIRG( Q5' DM 7 KHHFOQEHQRIXO.DQNV WDAZ HZ LOEHIEGIVR UHHZ. - H \MGRUUHSOFHRXUR UHAVY CRON XSRQIWS HYRMQ) 3HIRG( G DMRQWMP VAKDADLH
I DYRUIEG! \R XV LI DADED 2 XUCEON & H SO0G RAU&UHAW CAONV DG R RAEQ USIR-P HWICDAQ) DARUBHRHWHWPHR W5 HYROLQ) 3HIRG (G’ DM Z LOEH
FROMDGHGE. \WHDPXUHWFRQRP LE FROAMWRQVDH HANY \KHFUHEWP DNV , Q\KHHYHARDAZ HOUHQRATEGIWR H SOQGRXUS UHAVY CAOV RARUAIZ H WIGRUUH LCDGFHRXU
&UEW) DOV B\ \WH 5 HYRVQ) 3HIRG ( QG ' DM WY FRXGS KDYH D P DARUDODGYHYH HIHRARQ RXUQIXAW DOG CHAON \R IXQG G2 LMY HON RXUCELOW \R P DN
AMUBMRQNAR RAUMBFNKRTHY DOG RUCELOV\R TXOM\ DV/D5, & XQGHMHERH

1 Z HOWHXTEGIWR VHHXUHUW-SOR-P HOVQIGAQ) ZHP D EHI RUAHG\R \HOFHIEQ DAHVRQAVIGYDQII HRAVWMP V Z KIFK P D UAXOVQUHIT HSEWHY DOG\KAK UHDT)] HS G
FRXQS P DALIDD H FHHG\WHIP RQAR 0 XQUHID H5 G-SUHADNRO ROWHHDAHVDY/R  RXUP RINHFHNEDIXFH\KHHADM Z KIEK Z RX@ KDYH D P DMIDODGHYHH I HRARQRXU
WAXOVR RSHDIRYY , Q DEAWRQWR \HIQ) DAHV RUDYOQDOMIDAYH Z HP D' MKHFRP P RQHIXW W WED [P RXQVRAMBIEQ) XQGE-URXUEUHEW CHOW ' HHIEQ) XSRQ
WHWIEQ) SUFH/R RXUFRP P RQWHAN  DOG Z W \WH CBSURYDOR RAULQE-SHIGHOAGUHRARLY DQG WRANKRTHY  \KFK DQ HIXW RIHIQ) P D KDYH D GOMYH LP STRARQ RXU
H LMY WRANKREHA LOMBMALQ RAUHDIQIV DXAHNV DG YR IQMIAIQ XV 1 Z H DUH CEGI\R . H WG RUUH LQDOAH RXU&UHAW CROW SURJWR P DMUW UHIHZ 0D
H WOMRQRUUH LAY LWARXTS SRMADD UAXOVMOQMI QI LFDQ® KLIKHUQM MDY DG WM KO VOGP D P SRHVLI QU LEDOABIRNR)/ROWHXHR ERURZ HGIXQB/
R I XQGLOYHAR HOVRUP DQEQ GMUEXMRAR WRANKREHY

%-FDXAHZ HH SR GMUBEM\KEWBQMD DOR RXU, QMW HA&RP SDQ 70 CEG!, FRPH DAVBDW  RQDQ DXDOEDMY RAUBXMQHW SOQ LY G-SHIGHMKSRQ H WLIC
IDAQ) ZKIFK VARQIOGHSE \WHAPMBARQVR WH $FW

7 KHIHFDQ BH QR DAXUDRH WDAZ HZ LOEH CEGIVR UDNVH FDEMBOKURAI K IWAXLQ) HIXAW LOWH GHIUNXAMUH 2 XUBXMGHW UHPXULHY D\EMBQINDCEP RXQAR FDK W RSHIDMDQG JURZ
: HP D OFTXAUHVXAK DEAWRDOFDEMNO URP \KHI RTRZ LQJ \RXAUAHY

$  GHIRUGHRXUMY : HKDYHLQWHSDIWDGGP D LQWHI XM IMKH VHIRUMPXUMEY BB IGGEWEHY  LFXQAQ) BRURZ LQIVXQ@EHURU&UHAVY CROWV RXU
1 RAV RXU 1 RAV RXU 1 RWDOGRU 1RV DG VHIRUV-RXUME\KDADHVBEN XS \RWHP O LP XP [P RXQA
SHPIWKGE WH  $PWVZKH  $PNRAO® SHP WXV DVDY% & R MAKHVHIRUVHRXUME U-SUAHQID) (QE-EWEHW DG VHIRUVHRXUMAY Z KIEK DUH RN 1Q
P RXQN WA WDARXUDKHARRHIIH D/GHIGHSLO6HANRD K R \WH  $SPMVDABDW  RQHIFK \KFK VHIRUVHRXUMW LP P HADMD CNMUHIFK IMMXOGFH R
HOFK WA VHQRUMHRXAUMY $ VD UAKOR IMWKQ) VHRRUMAAXUMEY 1QZ KDMYHUIRP  Z HZ LAEH H SRVHG VR WH UMY DARALDAMG Z WK GYHIIH $ GRRXIK ERURZ QY
PRH 1RULQYMXY HOVLGRUDA/WH SRMMO RUIDIQ WDBR LFHDA/AKHUMIR DAY $ GHRUHDHIQWH YDOHR RXULQYHKR HQWVZ LOKDYH DI WHDAULP SCRARQWH
YDOHR RXUFRP P RQWRAN VR \KHH \MIARDAZ HKDYHERWRZ HGP RH R P DNHLQAWE HOV 7 KHIHLY DSRMELON WDAKHFRWR ERURZ Q) FRXGSH FH-GWHLGRRP H
Z HUFAHYH R WH LOMAR HONV Z H P DNH Z W \KFK BRURZ HG IXQ5/ |, Q DEAMRY RAUCEMON R SO AR IWHKH VHIRUM-RXUMEY RUUEXUAKDH KDWY R RXU
FRP P RQWRFN Z RX@S EHUMMPRG L \WHDWHANRYHDJHROHIK R RAUMHIRNHRXUMIY LY GRADNBDXV | \KHD)JU-IDMI QUYDOHR RXUDMNGRIGHY Z HP LIKW
EHXQEGWR\DMN WDV UIDAWP HOAVZR\DIV WH DAHARYH.DI UL HONQWHHYHIWKDAZ HDBVHNGQ) VR SD. DAMMEXIRY Z HP LIKWAWHJKDYH
R L @IXEMDSRWROR RUGISRWRIR R UED DSRWROR RAULGEEWEHWRU LU IMXHFRP P RQWEAN 7KIVP D RFFXUDADWP HZ KH)DVOBIR DSRWRIR
DAHAP D EHAMIGYDQIHRXY RUZ KHDZ HKDYH@P WG CFAHWAR FCBAICP DUNAVRQDIUHEGIMP V |, QOGAMRY ) TP RXQMWDAZ HXVHR VHYLFHRXULQG-BMEHN
SD GYIGHIB/RORXUSIH HIHGWRAN RUIRUR | HIQ) FRWVZ LEQRAEH DYDLOEGH RUGMMEXNRQAR FRP P RQ
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VIFANROHY 3SXUMXDOAR6HANRQ D R WH $ PWZ HDUWH SHP WG XQEHINSHAI IHE FRBWRYY R LWAH P XA FDWHV R VHRRUVHRXUMAY UWHBUHHUNY
QG BMIHY  + RZ HYH) SAXCOAWR6HANRD  F R \WH $ PAVZ HDUHSHP WHGWR IMKHR®D RHFODWR VHRRMARXUMA/\KDADUH IRAN

$  &RPPRODIG&RMHINEGI3 UHHLHG 6\RN %4-FDAHZ HOUH FRQUMELGHS LO RXUCELONV \R LWAKH G-EWRUVHIRUVHRXUMIAY | RAWHU-DRQ/JILYHRCERYH Z HP DL DARP H/EH
G-BHIE-OARQWH MKXOFH R HIXUW DY DILQIGAQ) VRXUFH | Z H UDVH DEAMRIDOIXQE/ B IMKQI PRI FRP P RQWIRAN WH SHAHQMIH RZ GHIKIS R RUFRP P RQ
RFNKREEHY DAKH WP H R \WH MXDQRH Z RXGB G-RUDH DG RXUH MY FRP P RQWRANKRTHY P DL H SHIHFH GOMRD ,QDEAMR) X@EWH — $PWZHZI@
JHHDID QRABH CEG! W [WXH DEAMWRDOWOY R RUFRP P R WRAN DAD SUFH EHBZ 1$9 SHUFRP P RQ \KOUH \R SXUKDHY RMHUWDQ W RXUH LMY FRP P RO
RANKREHY\MURXIK DUJKWR T HIKQY  Z WKRXWLIKNVREVEQCQY) \WHDSSURYDOR . RXUMBANKREEHY DQG RAULGE-SHIGHOMAWRRY || Z HZ HHWR\VHDKOWWR RXUFRP P RQ
IRAN EHBZ. RAUMHQ PXUHOAL $9 SHUFRP P RQVKDUH \IWFK \DIBY Z RXTS UAXONQ DLP P HADMAOMROWR\WH1 $9 SHUFRP P RQWKDH 7 KLY GOMRQZ RX@ RFFXUDYD
UAXO\R WH\OBIR FRP P R \KDW DAD SUFH EHBZ \WH WHD PO $9 SHUMKDH R RXUFRP P RQ AN DGG D SURSRMRDAMD JUDAUGFUWDH IQ DFRPPRQ
RANKREEHW LQAAINQ RXUHDL QI DQG DAV DG YRIQ) SHFHQEI H\KDQWKH LGRS DHLQRXUDMAN BAXEY [URP \IXFK IMKOFH ) RUH TP SO U Z HIMXHDQG\HODD
DEOURI0 R RUFRPPROWENDAD  QVFRXQUURP 1$9 DFRP P ROWRANKREEUZ KR GRAY GRABDMASDM LQWDAR [ HIQY | RULW SURSRIMR DM LOMINZ [T
\KIHJL $9 GOMROR XS\R R SHU R 1$9 7KVLP SRH/FRONDQNRQRXUCELDI R UIMVA FCBACY. KHY RXUFRP P ROWRAN VWA EHBZ 1$9 SHJ
FRP P RQWDH $ VQRMGIERMH WH  $ FVBURAEIMWARHIMXOGFHR P XAISBIFDMVR  VHIRM-FXUMEAARDATLHRAN

- HILDEGAHIBIOR RAULQMMTHQVZ W ERURZ HG P RH DQG FDSMIOIURP \WH MADGRHR VHIRUVHRXUMEY Z KIFK ZL@P DIQI \WH SRMMOIRUJDIQ RUGW RQ P RXQN
LOMNGDGP D, LGFUDHWHUMR LOMHIGY LOXV

7KHXHR GYHIIH LFOGQ) WURKIK \WH IMKXOGFH R VHIRUVHRXUM/ \KDADH G-EWRUMRENT P DI QU LY \WH SRAQIDO0! RUJDQ RUGW RQ CP RXQN LOYHWMG O U Z H LGP
DEAURDOBGYH.IIH \KLY SRMMIOZ LEDEH | XUWWHUP DIQULHG : H KDYH LRXUHG BYHIDIH LQ WH SDWADG FXUMH® LOPXUGYHIDIHWWURXIK \WH & UHAVY CRAOW \KH

1 RAV 1 RAV 1 RMWDEG 1 RAWDEG [URP WP H\RWP H P D LGFXUDGAWRIOBYH DI HR\KHH WVEHP WGXQEMH  $PATKH
XVHR GYHDIHLY IJHHD FROUGHIHE DVGHRXDMYHLIQMNE HIAFKQTXHDQGLGRU-DHKHUMY DARADMG Z LW LMK LORXUM-FXUMEY , QWHI XM Z HP D ERURZ | URP
DG LWKH VHIRUMHPAUMEV\R EDCNV DG RMFUGLGHY + RTHY R \WHH VHIRUVHRXUMEY Z L@KDYH | HG GRIDUFDEP V RQ RXU DAV WDADUH \WSHIRUVR WH FOIP VR RXU
FRP P RQWRANKRTHY DUGZ HZ RXGH SHANKAK KREHWARVHHN BFRYHY DI DQAMRXUDMVIQWHHHOAR DGH D@V

7 KHIRTPZ L) \BEB LAOXNMADM/\KHH | HANR: GYH.IDHRQUAMUQY 1 URP BRLOQYHX HONQRXURRP P RQWRFN DAXP LQ) YDURXY BIQBOMHM QY RQRUSRIRIR (HAR H SHOHY 7KH
FOBPXORQ/LQWH\BEBIEHBZ DUHK\ SRKHINADCDG CRXOOHMQ/P D BHKLIKHIRUGZ HAMWDR\WRVHESSHAUQ) LOWWH\BE®IEHBZ

$VVXPHG 5HWXBRURMIRGUR 1HW RI ([SHQVH

&RUUHVSRQGLQJ UHWXUQ WR FRPPRQ VWRFNKROGHU

$ 7TKH\SRWKUBMMMEBRRP PR R F N KRADGHXED\B WEIE L KRGW RW\DVBIWINU D U F K E\WKH VX P D& HHWXQEXEW UD @@ WORWBR-GH |
H[SHRPMERIED GX U WQIHZ H PR @ WKW O RO QRIK DQWKERY L &IKBH YV X G WHLLCHEAR MW R @/HDW' VB W U LV IRRVFCPERGHDRANO D U F K

%DVRI@ ELOQORRRADCHW WP LO RIRRU UR RXQWWWR@ KMUPHD AL OLWI\PLO®RIRQ 1RWBWRVW PLOMQUIRQ 1RWH!
FRVW PLOM®RUIRQ I1RWBWRVW PLOMURQ 1RWBWR\DW) G PLORURQ 1RWBWR\DW) G PLO QALRDW VBIWI
ODUFK

YDHGRQDQ DI U DMRAMEAQ [GE-EWEHVR P LIR) DAFRVADVR 0 DK WHH I HARYH DQQCOFDK LQMMNDMR DVR WDAEDM RXULQYHXR H

SRUNRIR DVTLUYDOHZ RXGEKDYHVR SIRGFHOIQDQOOMMOR DABDAY R FRYHUDQQOOQAMMANED P HOVROWHRAMEEQ) GEW
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5 MWV5S HIWGWR 2 XUS HIXOWRQ DQG 6 WKRMUH
: HZ LOBEH\EMRAAR FRIERIDM GYHON, UL Z HDUHXQDERIVRADUINN \WH & RGHUHTXUHP HOVIRUS , & TXDLFDWRQ

7R P DQEQRXUTXDN LEDNRQDY/DS , & Z HP XWAP DQEQRXUMEBM/D/DY% & DG P HANDQQMOAMMEXNRY LGFRP HVRXUAH DG DAHAGYH Y LFDNRQ WXL HOW 7 KH DA
AVUBMRQ UL HOMWADILHG L Z HAWUEXMDABDIWW R RXU, QrHWY HOARRP SO 70 CEGY, GFRP HWR RAUMBRNKRCEHY RQ DQ DQQXOCEDY Y4HFDXVHZ HXVHGYHDIH
Z H DU VEMAAR FHIEQ DAHAFRYHIIH (DIR WTXUP HOVXQEUWH  $ PADQG FRX@S XQE-URHMEQ AL WEFHY BH UMMPAG | URP P INGQ) GMUBMRY GHRHADY \R
TXOD\ DVD5,& : DUDQNZHP D WAHYHZ WK UASHVWR G-ENQMHWY HONIHHDED FUDMRUJLOOIMKHQWRXQAR2 '~ Z KIFK Z HP XWABHFRIQ] HDVREQY LFRP HRYHU
WHWP R \WHG-ENQMAR HOAVBLP LO® 3,. LOMMWME KIFK LV FFXHG JHHID RYHAKHMP R \WHG-EWQMHIR FOMBWRMOGLOFDK VUWHFRIQ] HDVRE@Y LGFRP H
YRK 2, DUG3,. LQMMAZ LAIGRIDH \WH TP RXQN Z H DUH UNXUHG R GUMEXM \R P OQEQ RUS, & WMV YHFDVH KK 2,' VDG 3,.  LOMINZ LOQRAVSIRSFH
AMUEXAEG! FDK | RUXV DAKHVIP HWP HDVZ HOMH BTGRP DNHGMUBEXIRYY Z HZ LOHG\R XVHFDK [P REHNRXUA/WR DR \XFAK AMBXMRQUATXULEP HON $ VR
0 DK ZHAGRNDYHIQMM HOVZ MK2 ' RUD3,. [FDMMH $ GAMRID Z HP XWP HIADIHAGYH I LFDARQ 06 LGFRP H\VRXUFH BTXUHP HONVDANHHIG R HIFK
FOBQEDUTXOMAL , | Z HIDOR P HAAKHHWIY ZHP D GHG\R T]XEND GVSRHR FHYIQ LM HOVR SUVHOAKRHERWR 5, & WEIXY 6LGFHP RUNR RXULQYHIR HOW Z LCEH
LEITXG \KFK QVGRMRYY Ll HYHQ SRAME®! P D QRAEH P DGH DASUFHY DSYDQEIHRXYV VR XVOQGP D UAKONQ \KEWEQMOBRARY || ZHIOOR TXON\ D/D5,& D/R DFOBQEY
TXOWURJDQQOD 1RUD) WDRQ DG EHFRP HIX® \WEVPAR S 6 |HEHDOFRSRDMLGFRP H\E WH UAXGNY FRISRUDM ] HY FRXGS VEWBQMID UHGFH RAUGHADIAN \KH
P RXQMR LGFRP HDYDLOEGH RUGMMEXMRY DQGWHRMOCIP RXQABMMEXMG 6XFK DI DLOUHZ RX@SKDYHDP DAMUDCOGYHYHH | HRARQ XV DG RXUFRP P ROWERAN

6RP HR RXUG-BWQYHIR HWP D LGFOGHVKAFHW | HAV\RDIZ RX@S JHHIDE JHHDMSD P HIMR XV XSRQDFKOQIHR FRQURD %4-FDAHWKH VD CRMRQR WHH\KFRHW [ HY
DOGWHXAP DMSD P HAR \WHHIH LY XFHIBIQ DG KLIKO FROMIHOAZ HIHHID R WFRIQ) HWHP DVLGRRP HZ KHQWWHSD, P HOAVUHFHYHG 6XFRHWI HHEP RXQVOM
FKOUTRAL HGDVRE@Y LGFRP HIRME SXUERAY/DGG D/DUAKOVZ HOHUTXU-GVR GMUMEXMVKAK CP RXQIVVR RAUMBNKRTEHY R P DQEQRXUS , & WM/

1 Z HER QRAQMID \KILAHMASRUNRQ R RAUDWHVIQ? TXOM\ Q) DAV ZHFRXGIDOR YO DVD% & XQ@@UWH  SPARJEHSUFOGGIURP IO DFFRGQ) \R
RAUPXUIHDABMCHAARDAD

$VDY% & ZHPD CRADFDAUH DD DAHNRKHUWDD TXOM\ L) DAHN XQBW DAKRHWP HR OQG DWWMUJIYIQY HIHAAR \KAK CFDOMRD DAGDIV R RAUVRIIDDRHV
H FOMYHR 2 SHDMY $ WHNV DHTXOM L) DAFV DVGHIQ-GIQ6HARY DR WH — $FW

: HEHIHYHWDAP RINR \KHLQHWT HOMKDAZ HP D CFTXUHLOQWKHI XAMUHZ LOFRQAMM TXO\ LY DAV + RZ HYHUZ HP D EHSUHFOGGI URP LQYRAMY LQZ KDAZ HEHIHYH\R
EHDMERRYHLQYHAR HOVLL \XFK LOQYHAR HOVDHQRADOD L) DAHVIRUSKERAVR WH $PW, 1 Z HER QRAYHID\K | LAHVERWROR RUDKHIVIQTXON\ LQJ DAHV ZH
FRXGYIRDAMWH  $ PBIRYIMR/OSSTEGNRY &V $ VDUAKOR \KAK YIRDMRQ \GHAILE XOVXQEHMH  $ PWVRXGSSUYHAXY |RUH TP SB! 1URP PINQJ IRTZ. RQ
LOMHAR HONVLOH Y SRIWNRIR FRP SIQHY Z KIFK FRXG UAXOMQWHAOMROR RUSRMMRY RUFRXG UMXUHXVR GAVSRHR LQHI HOVDACTSSURSUDMUP HAR FRP HIQR
FRP SIDGFHZ WWWH  $PW,1 ZHGHGRAVERHR KK LOYHAR HOVTXEND IWARXGSEHGA!  LEXOWR AVSRHR \KAK LOMWR HOVRQI DYRIEGIWP YV ;. HP D QRAEHCEBI\R
ILGGDEX HJIRIAKFK LQYHAR HOVDQG HYHQLL Z HARILGEDEX HJZ HP D KDYH R VHDKH QI HOVDADVEWERMORY $ Q \KFK RARRP HY/Z RXS KDYH D P DAMUDCOGYHYIH
HIHARQRXUBXMCHW | LODADOFRQAMRY WAXOWR RSHDIRY/DGFDK | BZ V

1 ZHER QRAP DQEQ RAUMBMYD/DY% & Z HZ RXTS BH \KEWMRNR U XDNRQ DV D U MALHG FRHG HIG LOMAR HOWFRP S XQGUWH $ PAS VD BIIMMIG FRHG HIG
LOMHAR HQANFRP SDQ Z HZ RX@ EH\XEMPNR VEVERMID P RIHUIXDRY BWIANRY/XGEMH  $ PWZ KIFK Z RAGMIQULFDQ® GRUDHRXURSHIDY 1G] [EONV 5 HHJ
WRE %MQHV2  5HIXOMRQDVDY &2 4 XD\ Q) $WHN | RUDBAMRDOQ RUP DNRQUHIDLEQ) TXOM\ LQ) DXHV

3URMMRQV/R \WH' HOYZ DUH* HHDORRUSRUDIRY/ 7. DGR RXAURFINMFDMR LGFRUSRUDINRQ DQG B\ @Z VFRXES UAMBAD FKDQI HLQ FRQRCDGE KDYH DQ DGYHUH LP SDRARQ\RH
SUFHR RXUFRP PRQMRAN

© H DU \XEMPAR SIRIMRYVR WH' HDY DUH* HHID&RSRDIRY/ ¥ WDNLQ JHHID SUREMD)  BXMCHY FRP ELQDIRQ Z 1\ D BHH IADORZ GHUR RUPRMR RU
FRP P RQWRAN | RUWUHH\ FOLY XQDW/ \WH KRGV CFDAMMRQ R RAUMREN Z DY HAWHUDSSURVHG LODGYOFHE, RAUVROGR ' LWHARYRUDNIHGE. RAUYROGR ' IWHARLY DG
WRANKRTHYRZ QQ) \ER \MLG/R RURNBRAQ) AN QRARZ QHGE WHOFTXUQ) KRTHJ$ GRRXIK Z HEHIHYHWHHSURYIMRQ/FRIBRRYHD
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SURYLGHI RUDQRSSRWYQW \R UHFHYHKWIKHUBLG/B UHTXAUIQ) SRIMMNDCOFTXUHY\R GHIRMDMZ W RAVAROGH ' IUHARY WH Z RX@GEESO HYHQLL WHRITHUP D BHFRQUGHHG
EHHLADER VRP HWRANKRTGHY

: HKDYH DOR DERSAMG RKHUP HDXUAWDAP D P DNHIWAL LIEXOVRUD LG SOV R RAIQ FRQIROR. XV LFOAQ) SIRMRVR RUFHWIFDMR LGFRISRIDIR) R Q) RXU
YROGR ' IUARY 1O WUH FOWHY VHQ) WIIIHIHG \WUHH\ HOUWP V OQG SIRIMRQV R RAURHWIFDM R LFRSRUDIRQ DR L) RUYFRIG R LHRARY R LGBFH \WH
IMMXOGFHR DEAMRDOWDVR RAUMBEN 7 KRHSIRYIMRYY DvZ HOD/RKMHUSIRMRY/R RAUPHWIFDMR LGFRISRIDIRQDIGE @7V PD GHD GH HJ RUSUYHMDWEQLRARD
RUDFKOQHLIQFRQUROADAP LIKWRKHZ WHEHIQWHERINOMIMVR RAUMBANKREHY

: HPD QRABH SHP IWHG R G-FOUH D GMGHIG RUP DNHDQ GMUEXWNRQ VR WRFINKRTHY RU UHSXURKDVH WKEUHY XQIOVKRK WP H DV Z HNDIYN - \WH DWHAFRYHLDI H WV XQEHU\WH
SIRMMRQV/R \KH SRAKDADSSO \R% &V

5 HIXOMRY/ JRYHQQ) RAURSHIDNRQD/D% & DOGS5,& Z 101 HRARXUDEMNV \R UIVH DQGWHZ D 1QZ KIFK Z HUIMVH DEAWROFCSABORUERURZ. | RULQYHR HWBXUERAY
ZKIFKP D KDYHDQHIDIYHH I HAWRQRXUIURZ W $ VDUAKXOWR \WH DOQCOEMUB-MRQ UL HQAR TXOM\ DVD5,& ZHP D GHHGWR SHIRGFDD CFRHW\KH FOSMIOP DN
R UIMVH FDK W IXQG Q. LRI HOWV © HP D LWAKH VHIRUMARXUAMEY USUAHOIMY LQG-EWEHW ((FOAQ) ERUIRZLQ) PR [URP EDONY RURKHUI LD DOLQAMMNRY, RU

WDADLHRAN RQD LQ TP RQV\KAK WDARXUDAHWRYHIIH D/GHIGHGIQWH  $ PVHDOODABDW  DNMUHTAK KK LGPXUHFH RUIMBOFRH ) XURH
ZHP D QRABHSHP WG \R GFOLHD GYIGHIG RUP DNHDQ. GMWMEXWRQWR RURAWIBREQ) WRFNKRGHY RUBHEXUFKDUHVKDUA/ XQIMOKEK WP HDVZ HVDIN \KLV AWKV XUCELOWY
VR [MAKH QLHIOAMNSHY R VHRXUMAY LV DOR QP MG &RP SIOFH Z W WHH UNXLP HOV PD XQDYRIE® @R ARXU LOYHAR HOARSSRIMQWEY DG BEFH RXUCHOW 1Q
FRP SOUMRQWR RIHUFRP SDQHVVR SUR IWURP | DYRUTEG! \SUHDGY EHA HHD \H UDAK DAZ KLFK Z HFOQERURZ DQG \WH UDAV DAZ KIFK Z HFOQ GG $ VD% & WHHRH ZHP D
[MAH HIXWY DAD UDM P RUH | BTXHQARDQ RXUSUYDAD RZ GHG FRP SHIYRY Z KIFK PD' GOG\R JUDAUMERNKRE-UGAOMRY : H KDYH LGRXUHG GYHIDIH \R JHHIDAM FOBAMIDR
P DNH DGAMWRDOLQYHAR HOV , | WHYDOHR RAUDXMHVGHFICHY ZHP D EHXCTEG\R\DM \WHDAFNRMHDIHWIAKQGHUWH — $ PWZ KIFK FRX@ SURIEVKVI URP S0 LY
AMUEMRQY/DQG FRXG SUYHYXVI P TXOM\ LQJ DVD5,& 1 Z HFORADI \WHDRHNRYHDIHWAZ HP D BHUTXU-GWR VHEDSRMROR RXULQYHIF HOVDG G-B8HRQ)
ROWH@DMHR RUGEWIDAQ) UED DSRWRQR RXULQG-BMEHN DADWP HZ KHY\KFK OBV QG UHSD P HWP D EHGAMIGYDQIIHRXY 6XFK HYHOWV L WH Z HIHVR RFPXU
FRX@S KDYH DM QU LEDQADGYHYHH | HRARQRXUBXMGHW 1 LCDCALDCFRIBMRY UAKXOVR RSHIDIRYY DOGFDK | BZ V

5 AW5 HIDMGWR 2 XU( [ WLEDOD DQDIHP HQW

: HOUWH G-BHIGHWSRQRXUNA P DI HP HWSHIRQHODQG \WH N P DI HP HOASHIRGGHOR! \WH$ GV SDUFX@LD * DMG' XQ@P  ( UND + LIKDQG DG &KUMRBSKHU/ HH
DQGROWHFRQMXHG RSHDARQ/R \KHS VAU | RURXUIXMUH\KAFHL

: HKDHQRHP SR HV 2 XUFKIH H HPAWHR | LFHU FKIH RSHIDIY RN LFHJ KW 1 LQDQRLOCR | LFHUDQGWHDAKUHU FKUH  YDODIRQR! | LFHU FKIH LOYHWY HOAR [ LEHUDQG\WHR | LFHY
DQGHP SR HVR \WHS GMAUGR RAVGHIG DOR WHUMP HP DIDILQY RAUCFYMEY DQG RAULQYHIR HVBRWRIR © HOWMHSOMAXOLWD G-BHIGHYXSRY' DIG' XOP OJG( UND
+ LIKOGG RAWHUH SHIHFH WA@Y DGGGHE RN 2 XUH HOAUYHR | LEHYDQG\WHHP SR HAVR \WHS GYVHUDTRADAMVRP H DOGLOVRP HFDAYDP DMIDCSRMIRY R WHUMP H\R
EXVGHAMY DQG CRAYME \WWDADLH RAHDAG\R RUBMQHN © HKDYH QR WEDUDM | CFLOWAY DQG DUHFRP SBIMD UHIDOARQWWHS GYIVHU Z KLEK KDV ML QU LFDQABVAUANRQ DVAR \WH
LP SBP HOEMRQDGH HRMRQR RUBXMGHA WIDADLHY DG UMN P DD HP HMBUIRIAHY © HOUH\XEMAAR WHUM R GVFRQIMDDIROR WHS GV RSHDIRQYRAKP LCDIRD
R \WH$ GIMRY $ JUH-P HOADQG \WH UM WDVXSRQ \KAK HYHQVQR \MABE®! UBIOFHP HAZ LODEH | RXQG : H BHIHYH WDARXUNKFRHW G-5HOB/ W D LI QI LFDQAH \MDAKSRQ \WH
$ GYVHUDGE WDAAVFRQIDOMRO R W RSHIDIRY RIWH BWR W P DI HP HOABHYRQGHORRX@S KDYH D P DAUDODGYHYH HI HAARQ RXUCELOW R CFKUHYH RXULQAE HA
REMRYHY

2 XUNKFRAW G-BHIBYRQWHS GVHUIY CELOW W DREDRADQG UHBLQ XD LHG SHIRQHAQ D FRP SHIMWHHMURGP HQV

7KH$ GAVFUH SHIHFHY FRP SHIMRQ LQ DMERNY D5 WABIQQ) TXO IHG SHYRQGHD SDMAX@D LMW HOASUR FAMREY D06 VHIRUH HIXAMWHY DQGZHP D BH XQTEG! R
P DQEQRUIURZ RAUBMCHN L Z HFDQRADMEPADQG WABIQ\KAK SHIRQGHD 7 KH$ GYLVHLIW CELAN R DAERADQG UABEQ SHYRQOHY 1V WH UM FUHEHONIY H SHIHFHDQG
\N.@Y G-5HIG/ RQVAYHIIO PR/ LGFOXQQ) W EELOW \R RN HUFRP SHMYHZ DIHY EHH LW DG SUR HMRQDO) URZ \W RSSRIMQWAY 7 KHS GYVHUFRP SHIMVZ W LM HONX B/
\XFK DvSUYDMHIXW | XQB/DQGP H ] DRGHI XQ5/ DOGWEEWRD0 LOGADDAYLFH/FRP SDQHYI RUDXON LHGSHYRQQHOP D). R Z KIFK KDYHJUDAUUARXUFAKDDXV 6HDUAH/
IRUDO0 HGSHIRIHP D GYHW DEIHP HOAAWP HIURP \WHRSHIDIROR RAUBXMCHY 6WQROWHH MY SHYRIGHOUARXUAHVR WH
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$ GYVHU LOWHHYHARDAA XQCEBIVR DMEFW] SHIHTAHGLOYHXR HYVBUR BMRIDY DQGVHIRUH HRHY FRXGSKDYHDP DMUIDCOGYHYHH | HRAARQRXUBXMGHN

TKH$SOMUMQUALIQRY D VQRIFH DQGZHPD. QRAEH CEGI R 1LQG D \KMIE®! U-SOA-P HOAZ MO \WWDAIP H UAKANY) 1O D GMXSINRQ LQ RXU RSH DRV WDAFRXT
DOHYHD DI HAARXUILCDGADOFRQEMRY EXMGHWDGUAXVR RSHDIRY/

7 KHS$ GYMAUKDY WH UIKVIR BMIQXQEHWHS GNRY $ JUHP HWDAID WP HXSRQRABWWID @D V1 Z UMK QRIFH Z KHXHUZ HKDYH 1 RXQG D UHSTR-P HONRUGRW, | \KH
$ GIVUBMIQY ZHP D QRAEHCEGIR I LQGD Q. LMK HOADGYIMAURUKLUH LQMCDOP DOIHP HAZ WK P LOUH SHYH DQG CELOW VR SURVGH\WH\CP HRUHTXLYDBOQAHYERY
RQIFA-BIEGIWP VZ MO GV RUDNDDD, | Z HDMXTEBGIVR GR\VR TXEND  RXURSHDIRQYDHANHD \R H SHIHFHDAMXSIRQ RXUI LDRLCCFRIAMR) EXMQHN DG UKV
R RSHIDIRQ/DVZ HEDVRXUCEMV R SO AMUEXMRY CUHONHD \R BHDGYHYHD O HRAMG DG WHP DNABUFHR RXUFRP P RQWRANP D G-RICH , QDEAURY \WHFRRGCDIR)
R RXULQMITOP DQDIHP HADGG LOAWE HATRRYMEAY [V ONHD AR \XHULL Z H DUH XTEGI R LGN DG UK DD DIUHP HAZ WK DMQIG! LOXMPANRY RUIURXS R H HRARYHY/
KDAQY WHH SHWNH SRAHMG B WHS GYMVAJDQG W DH LADAY ( YHD UL Z H DUH CEGH W WABLQ FRP SOUTE®! P DRI HP HWZ KHMHULQMEDORUH MDD \WH IQRMIDIRO R \KFK
P DQIHP HQADQG WHU@AN R 1P LODUMW Z 1\ RAULQYHAR HOAREMRYHY P D UAKXEALQ DEAMREOFRWV DQG WP H GHD) V\KDAP D DGYHYHD O HRARUBXMCGHNY | LQOGALT
FROGUR) UAXWVR RSHIDIRQ/DQGFDK | BZ V

7KHS GAVHIY CCELOW 1Y @P MG XQE-UWHS GIVRY. $.JUHP HOADQG Z HDUH UHTXUUHG\R LGP QI RYULQYHKR HOADGAVHUDI DIQAVAHIBIQ CDELMIY Z KIFK P Dy GOGWHS GV
\R CRAQD UM HUP DQHURQRXUEHKDD\WDQIWZ RX@S Z KHQ DAMY) | RUWRZ QLFFRXQIV

7KHS GAVHUKD/QRADIXP HEOQ UASROUELDN R XV RMHAKDQ\R UG HVHYIFHY GAAUEHGLOWHS GIMRY $ JUHP HOAVDQGIWE LACRAEH BASRQUEGI RUDQ CRIRQR RXU
YROGR ' WARY1Q GFRIQQ) R IRTZ \WH$ GrIVHIV DONEH RUUFRP P HIEDIRYY 3XUXOQAR WHS GIMRY $ JUHP HOMWHS GIMVAUDQG IW R LFHY P OEDIHY SONGHY
DIHQV HP SBA HHY FRQMRTY) SHYRQY P HP EHYDQG D) RMHUSHYRQ RUHMNY DHIADMS Z W \KHS GYIVHUZ L@QRAFH QCEGIVR XV RANHUIRNVXQEHWHS GIMRY $ JUHP HW
CEVHQAZ LEDXOP IMHDOFH EDG | DM RUJURW QGHI@IHFH L WH SHURP DFH R WHUGAMY RUB\ BDRQR WH UANBW QVBHIDE R \WHUGANY DG REQI DARQY XQGE-UWH
$GMRY $IWHP HW HKDHDIWHG\R IGEP QI\  GH HIG DG SIRMAVWRHS GYIVAUDQG IWR I LFHY P DDIHY SONGHY DIHON HP SR H FROMRTY) SHIRQY P HP EHY OG
00 RKFUSHYRQRUHQIMY O LIDMGZ LW \KHS GYIVHUZ W MSHRAR DOEP IHY (EGONY FRAVOGGH SHOAVDIMQ) RMWR RURKHZ NHEDHGEXSROWHSHIRP DFHR 0 R

WH$ GV AN RUREMI DARQY XQEHUWHS GMRY $ JUHHP HONRURKHE 1VH DV DQ LYW HADGYIVHUIRUXY DG RADIMCQ) RXAWR Z LEDXOP M HDUOGFH DG | DMK RUJURW
HQHFHLIQWHSHIRP DFHR WHUGAMVRUE, BWDRQR \WHUANBIW GWHIDGR WHUGAN DQG REQIDIRQY XQEHWHS GMRY $ JUHP HW7 KHRHSIRMARQ/P D G0G
\WHS GV CRAQDUMIHUP DQQHIZ KHR DR RQRXUBHKDD WO RXGZ KHRORMY | RUWRZ QLFFRXQN

2 XULGRHRRHIFHP D LQGAHWHS$ GAVHMR P DNHRHIBIQLOMIR HQV LFOXQAQ) VSHRXODWHLOQMIR HOV

7KH P DRI HP HQAFRP SHOUDINRQ WKRMUH \WDAKDY BHHD LP SBP HMG XQEHUWHS GVRY $ JUHP HOAP D' FDXVH WH S GYVHUVR LQYHIAIQ KLIK UMN LOQYHWR HW RUVINH RKHU
LOMHAR HOAUMY |, Q DEAWRQ \R LW P ODIHP HOMHH WH $ GYVAU LY HON®BG XQG-UWH $ GIMRY $ JUH-P HOMR UHRHLYH LGRHQIYH FRP SHQDIRQ EDVHG 1Q SOWXSRY RXU
CAKHYHP HQAR \SHALLHGBYHYR LGFRP H |, QHYDDDIMY LQYHXY HIWDQG RKHUP DRI HP HOAKMDADLEY WH RSSRMQY R HOQ LGFHQUYHFRP SHDIRQ EDHSE RO GHAQYHXR HY
FRPHPD G0G \WHS$ GIMVHIWR STFH XQBM HP SKDUY RQ \WH P [ LP ] DARQ R GHALQYHAR HOMCFRP H DAVRKH H SHOH R RNHUFUMMID \XFK DV SUAVHYDIRQ R FOSMID
P DQEQQ) \K I IAHAMINXAEW RUP DIIHP HAR FUEVIMN RUP DUNAAUMN R DFKLHYH KLIKHULGRHQYH FRP SHODIRY |, QYRR HQW Z 1\ KLIKHU\ LHTS SRAMMDOCUH JHH.DD
UMHURUP RUHNSHRX@MYH 7 KLY FRXES UAKEONQLGFU-DHE UMN VR WH YOOHR . RXULQYHWR HVSRINRIR

, QOEAWRY \WHS GYIVHUZ LOUHFAH YH D FCBAMI0) QY LGRHOAYH HHEDHG LQ SIWXSRQGHNCEAB0) D0/ U HG RQRXULQHNT HOV 8 GINHWHSRMRQR WHLGRHQMHI HHEDHG
RQLGARP H WHHLY QR KX BB UDM DESTELEG\VR \KHIGRHIRYHI HHEDHE RQFCEMIDI DY $ VD URKOWKHS GAVHUP D VHHN VR LOYHWAP RIHFCBABCLQLQYHIT HOWVKDAIHANHD \R
WAXOWQ FOBBDU QY DY FRP SDUHG R LGFRP H SURGHALQ) VHRXUMEY 7 KLY SUIRNAH FRXTS UMKENQ XV LOYHAG) LQ P RUHVSHRXDMYH VHRXUMAY/ \KDQ Z RX@S RKHZ [VH BH\WH FDH
Z KLFK FRXTS UAKOVOKLI KHULQYHWR HONBRARY SDMPX@LD GAUQ) HRGRP LF GRZ QMDY
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: HPD. EHREQDAGWR SD, \WHS GYA-ULGRHMHFRP SHODMRQHYHDLL Z HIGRXUD QRAGHFUDHIQ QHADKHV

7KHS GIMRY $ JUHP HONHQN@Y WHS GYIVHUWR LGPHQAYH FRP SHOUDIRQ | RUHDFK | VFDOTXCWAULQ DQ TP RXQAMTXOOR DSHA-QEIHR \WHH FRVR RUGHNQMIE HONGRRP H
I RUKDATXOA EH RUH GHEEM \WHLGRHQMWH | HH  CERYH DWUAKRS MOR R RUGHADAHN D/ DEWVAG | RAKDATYXOML :  KHQ FOBX@MY RXULGFHQAH | HH RXU
SUH LGRHQIYHI HHQHNQYWR HOACGFRP HH FOGHY U] H5 GMWHY DG XQUHD HG GHBUHADARQ\WDAZ HP D LGRXULQWKH I FDOTXOWAMU HYHDLL \KFK GRAHYRUG-BUHALDNRQ UHXANG
DQH/G-FUDHIQGHADMHVRQRXUMBIAP HWR RSHIDNRQ/| RAKDATXDUMI 7 KXV Z HP D BHUTTXUHGVR SO WHS GYVAULGRHOAH FRP SHODINRQ! RUDI NFOOTXOWWUHYHOLL WHH
VD G-RICHIQWH YDOHR RAUSRINRIR RUZ HLGRXUD GHABDT] HG RUXQUADT] HG GW/I RAWDANOUM ) RUDGAUMRDOLQ RUP DIRQ RQLGFHOMH FRP SHODMRQXQGHMHS GMRY
$ JUHP HAZ DN\KHS GYVAU VFHE 00MQHN2 QMR HS GYARY DQG0 DEDIHP HY/S JUHHP HW

. HPD. BHUNXUHG\R SD. \WHS GAVFULGRHIYH FRP SHODINRQRQLGFRP HOFRUHG EXVWRW HABFHYHGLOFDK

7KHSOWR \WHLGRHQIYHI HHSD CEGIE. XVAKDABHIIM/AR RXUGHAQYHKR HONGFRP HLYFRP SXMG DQG SOG ROLGRP HWDAP D LFOGHLGFRP H\WDADY EHHD DFFUGHG EXWRA HA
UWFHYHGLOFDK \XFK D/G-ENQIUP HQNZ W 3,.  LQMIMA, | DSRWRIRFRP ST GH DXOVRQD G WY SRAUEBGIKDAXAK DFRXHGLOMAVBYIRAG XVHELOWHFDBXDIRD
R WHLGRHQAYHI HHZ LOBHRP HX@FRIBAIEG! &RQHTXHQ® ZHP D P DNHLGRHIIYHIHHSD P HOVRQLGFRP HIFFUGMWDAZ HP D QRAFRGBRNQWHI XMUH DG Z LK UASHRAR
Z KIFK Z HER QRWDYHD RO, EDAN U KWEI LOWARHS GYIVAU

7KHS GAVHYV I DLOUH R LGHOM  DQG LOHXNQ VHRXUMHY \KDWP HANRXU LOHXY HQARIMAID RUSHIRP LW URSRQUELONAY XQAHJWHS GIMVRY. $JUHHP HOAZ RX@ @NHY DOHIHD
DIHANRXUDHDWV | RUIXMUHI URZ \K

2 XUCEL@N \R CRKUHYH RAULQYHIR HWREMRIYHY Z LOG-SHIG RO RAUCELOV \R JURZ. Z KIEK LQMUDZ LODG-SHIG RQWHS GV CELOW \R G- DG LOAHINQ HEXUAEY WD
P HARXULQYHR HONFUMMID $ FFRP SDWIQ) WY UKOVRQ D FRWAH | HREYH EDUY Z LOEH@UIHD DIXGRAIROR \WHS GV MAKRMUQ) R \KH LOYHWR HOABURFH W CELOW \R
SURYIGH FRP SHMADG H I LELHAWHLYLFHVAR XV DG RAUCFFHW\R | LQDQALQ) RQ CFRFBIEGIWP V 7 KHS GYMVAIVVHIRUP DI HP HOWAP KDV \MEWSQMIOUAGRUELONY XQGHU
WHS GYDRY $ JUHP HOVTRIURZ. WHS GYIVAUZ LAH-G\R KILH WO \KSHYWH DIGP DIHQE. HP SR HA\XFFHAIX® $ Q. | OUHVR P DRI HRXUIXMUHIURZ W H | HRAYHD
Z RXGEONHD KDYHDP DMIDCDGHYHH [ HFWRQRXUBXMCHN | LQOGADOFRQAMRY WAXOVR RSHDIRYY DIGFDK I GZV

7 KHHDUH\I QUDQASRMANCFRIAEWR LOMMKMOFOGQ) Z 1\ \KHS GrIVHU Z KLFK FRXS LP SCRARKULQMNR HOAMLDY/

2 XUH HAYHR | LEEHY DG GLHARLY DIGWHR LFHY DG AURARYR \WHS GMAUVAYHRUP D VHYHDYVR 1 LFHY QUHRRLY RUSUCASOYR  HOMA/\KDARSHIDMLQWH\EP HRUD
HDMAHR BMCHVD/Z HGRRUR LMW HQVXQB/P DEJHGE! RXUDH LADAY $ FFRAQIO WH P D KDYHREDI DNRQVVR LR LQ\KRHHMEY \KHI XOLEP HOWR Z KIFK
P LIKWIRNEHLQ RXURURXUMBFNKRTEH W ERANQALAN ) RUH CP SB 0 U* @BIMH RXURKOWP 0Q VWHRKOWP DOR WHERQGR DOR \WHS | LIDMG3XETE ) XQB/ FKOWP DQR
WHERDG DQG FKH H HXWHRILFHUR WHS GAVHU WHS GP LQMDRU * @ONRCH/ DQG DG * MBIRGHS GMCDAYH 1O DEAWRQVR \HYIQ) D/ \KH SUMGHMR WHS GYIVHUDIG
* MBARH/ DG 0 U’ XO@P RXUAMH H HOAWH R | IFHUDGE SUAMGHOMY DOR DQH HRAHYIEH SUMGAR WHS GYMAU:  KLBISRWRIR P DQDIHY DG \WH R | LFHY DG RKHU
HP SR HVR \KH$ GVAUGYRMDYP XFK WP HVR WHP DQIHP HWR' XV D CSSURSUDMVR HIEGI\WHS VAR SHURP WGV LQ DFFREXFHZ W WWHS GIMRY $ JUHP HOW
\WH SRWRIR P ODHY DG RMHUR \WH$ GVAVR ILFHYP D KDYH FRQ CRW LQ DXRFDAY) \WHUWP H QG VHYIFHY P R XV RQ\WH RIH KOG DQG RKHULQYHWR HAYHKLEGY
PDQIHGE WH$ GV RQWHRNHUKDQG 7 KR CRRYMEY FRXES EH YIHZ HG DV FUDMY) DFRQAPAR LQMIMAIQR DUD/WHWP HOQG HIRWR \WH SRUNRIR P DI HY DG \WH
RILFHY DG HP SR HVR \WHS GVAUZ LOQRAEH GYRMG H FOMYHD \R RUBXMCGHN EXAZ L@IQXMG EH DERFDAG EHE HHD RAUBXMQHN DG \KH P ODIHP HOAR \KHH RIHU
LOMHAR HOAWHKLFGY 0 RIRYHU \WH$ GIMUP D HABEDK RUNSRORU RIKHU LOYHWR HQWHKLEBY Z KIEK [URP \IP H\R WP H P D KDYH SRAMMDED RYHMSSQY LQYHR H
REMRIYHY Z W RAY DG CFFREQIO PD. LQYHAQ Z KHKMHUSUCASID RUVHFRIEU® DAMHAFRDIAY Z H\BLIHV: KU1 WH $ GVFUIHHID KDY/ BURDG DAKRIMN \R P D\H
LOMHNR HOVRQ BHKOD R \WH LOYHIT HAYHLEGY \WDAMDGYMAY \WH$ GYIVHUKDY DERSMS LOYHWR HADERFDNRQ SURFHEAUAY W DAL \WHH SRMINIOFRQ CEW D06 LOMB/\R
QUPNQHIT HRSSRIMANA VR \WHERP SO RIWHS | LODAG 3XETF ) X5/ Z W \KH QAR HOAXDAD\ \KDAP RINEGRHD | WAKH LMK HONRSSRIQW 1 HYHWKHBWY \KH
P DQIHP HWR \WHS$ GYMAUP D | FH FRQ QRVILQ\KH DIRFDAROR LA HNRSSRUMNA VR RKHUHQIMEY WP DRI HY $ VD KOV SRUEGIWDAZ HP D QRAEHILYHD\WH
RSSRUMQW \R SOIMA SDMLQFHIBQLOYHAR HOVP DGHE, RKHUIXQB/P DAIHGE. WHS GV
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,Q FHMIQ AURXP MY ZHPD P ONH LOQHWR HQV 1Q D SRWRIR FRP SR IQ ZKIFK RH R RUDH LADKY KDY RUZ LAOKDYH DR LQYHXR HOV\EMPR \DIW CRNRQ R DQ
WIXORY WHXRNRY/ DG Z KHH WHNXAUHG WH SURUDSSIRYDOR RAUVRDGR ' LWHARY $VR 0 DUK RUYROGR ' LUHARLY KDY C5SURYHS WH I RTBZ 1Q) WSHR

WIQRMRY/

1 2XUDIGDM * OBARHERP P HADOP D XQEHURHIBEQALURXP WIFHY GDHSURSHW R SRUNRIR FRP SDQHVWDAZ HAR RAVRQIRD:  HP D SXUKHVKAK WIQLRANRYY
RO U L WHSRWRIR FRP S0 LV (RAFRQARDG B XVRUDD R RAUDILADAY LU \WH SRIWNRIR FRP SO0 DMLY \KH \MIDQAKQGHZ UMY FAMID R * OGKRCH
&RPPHADDDOEG UL WHWIQLRMRQLY/CESURYHGE. DP DMUMY R RXULGE-SHIGHNEUHRRY DQGDP DMUW R \WHLQG-BHG-QMAUARYR * GBARH&RP P HADD: H
H SHAAKDAID \WAK GHIRADIRYY BHE HHD* MBARCH&RP P HIADCOGE RUSRINRIR FRP SDQHY Z RXTS UAKENQ BDH\MIP \VFRQUMMIZ LK \H\MIP \/\KDAKH SRWRIR
FRP SOQHV/Z RXGBEHANHD WRUFHYHZ HHWH QRSRWRIRFRP SOQHVR R

T 3XUXOQARWHER , QrHAR HY2 WB-UZ HP D R LQHMWXQE-URHIBQ AP WERHY Z W FHMSIQR RXUDH LADAV L(FOGQ) * OBARH&CBMID* OORHS GMDIYH
DOGOD IXMHY% & RUFBAVHG HIGP DOHP HONQAMWR HONFRP SDQ WDAY DGYMHG RUVKE DOMMAG L IWARQRRYWHIXQG B\ WHS GYIVAU RUDQ. FRP BLCDIROR \WH
IRFIRQ VEMPARWHFRQAMRVIQWHER , QrHAR HY2 L&

&HWOQR RAURILFHY ZKRDHDORRIIFHYR WHS GMUP D 1URP WP HWRWWP HVHYHDVQUHARYR FHIBQR RAUSRWRIR FRP SDQHY |, | DQR IFHUVHYHY QKK FDBCAW
IRURHR RUSRWRIR FRP SIQHY WK RIIFHJZ LORZ H IIGADY GAMWY \R URRNKRGHY R WH SRNRIR FRP SO ZKIFK GMW/P D [URP WP H R WP H FRQ @RAZ LW \WH
LQMVR RAUMKRANKRTGHY

,QWHFRXUHR RXULQMANY CRIYIMY Z HZ LOSD. P DO HP HADQE LGPHRAYH | HA/ VR WHS GYMAUDQE Z LADUHP EXUH WHS GP LQVADRUI RUFHMEIQH SHOFVIWIGRXY $ VD
UAXOVLQMHWRLY L RXUFRP P RQWREN Z LAOIQYHIMRQ D3 JURW  EDUY DG UHFHYH GMUEXIRQY RQ D3 GHAV EDY DWUH SHOAY KA 1Q [P RY RKHWMQIV DGZ HIUDMR
WD \WOQ RH P LIKAIFKLHYHWWURXI K RXULQYHWRLY \KHP \HOYHY P DNGQJ QUM HON $ VD UAKOWR \KLY DUDQIHP HOMKHIHP D EHWP HvZ KHQWH P DOIHP HOWMP R
WH$ GYVAUKDY LOMIMVWDAGLHUIRP WRHR RUMBRNKRTHY JLYIQ) UMVHVR DFRQQRW, QDEAMRY DVD% & Z HP DNH DYDLEGI VLI QU LEDOAP D) HUDCOWEFHWR RXU
SRUNRIR FRP SDQHY DG SURYLGH RKHUMAYIEH/WR \KAK SRWRIR FRP SDQHY © - KU1 GHWMHUZ HQRUWHS GYIVFURXUBH® UHRHYH | HAVLQ FROGHRNRQ Z W P D) HUDODMMBGRH
WHS GIMAUDQG* TBARCHEHRXUME/KDYH DAYDURAWP B/ SURVIGHG RKHMVAYIFHAR FHMIQR . RAUSRINRIR FRP SOQHY GG WHAHYHG | HVI RAKHHRKHMAYFY

7KH$ GOVHILY QRARED] DIMG R SURMGHFUHAW R \WWH EDVH P DRI HP HQAVHH RULGRHQIRYH I HAY Z KUK FRX@ QH DIYHD LP SDRARXUHDLQQIV DQG RXUDELON \R P DLQEIQRXURPXUIHA
GYHOR GMUEXWRQY W RXUMBANKRTGHY

7KHS GMRY $ JUHP HOASURYIGH | RUD EDH P ODIHP HQAHH EDHE RQ RXUJURW DAV DQG D LGAHQIYH | HH \KDALY EDJHG RQ RXULGFRP H DQG FOBMIDI QY 2 XUYROLG R
" LWHRARLY KDY DAFHBMG LO\WH SDXADQG P D DFRFBAKQ \WWH | XUMUH QRO FRQMIAXDO XQFRQAMRID0 DG LUWYRATEGI FMEAW\R UBFEHWHDQMD  EDHP DIHP HQWHHRUWH
LCRHOAYH I HH RQDTXOWM® RUDQQMOEDAY $Q [HVFHAWGP D GRABHUHRXSHG B \WHS GYVFULQWKH I XU + RZ HYHU WHS GYVAULY GRABITXLUHG R IXH WWHH RURKHU
FUGWR |HV/XQEHUWHS GIMRY $ JUHP HOW, | \RHS GYVAUGRAY QRAMH KV FU-GEW LOWH | XM LWARXES GHI DYHD 1P SSFARXUHDQIVIQGP D FRP SURP [VHRXUCELON
R P DQEQRUPXIHMNBYHR GUWUEXMRQ/AR RUMBFNKRTHY Z KLFK FRXGKDYHDP DMIDCOGHYHLP STRARQRXUFRP P ROWRAN SUFH

2 XUBMW P RGO G-8HIGHWKSRQ GIYHBSLQ) DQG VVMBIQQ) WARQY UHHILDOUHDMWRQWKLSV Z W LOMXR HQAEDQNHY EXMCHW BURNHYY DG RKHULQMIP HADUHY DG DQ
FDQIHLQRXUUH HIDAHDMRQKISVP D [P SERARXUBXMCHN/ SDQ

: HDHGBHGAXSRQLQ RP DOHIMRQKLSY Z W LQYHXRY HQNEDONHY EXMCHN BIRNHY DOGWBAWRDOBLE Q) LOAMNRQVR SIRVIGHXVZ W GO ®Z || ZHIDORP DQMOQ
RXUUHDMRQKLS Z WK \XAK | XQEY RULQAANRYY RULL Z HI DOW HXREDWK VIR UH HUDOHDWRQKLSY Z W RKHUIXQBEY Z HZ LQRNEHCERI R IJUWRZ RUSRMRIRR LOYHAR HOV
DGIX® H HHMWRUBMHW ST

2 XUEDVHP DQDIH HOWVHHP D LQGFHWHS GIVHWRLGPAUGYH DIH

7 KH | CRAKDARXUEDH P CEDIHP HQAMHH LY SD. CEG! EDVHG XSRQ RAUJURW DAV Z KIFK Z RXGB LFOGH D) LAWY HOVP DCHZ W SURFHHBV/R ERUIRZ LQIV P D HFRXUIH\KH
$ GIVHUVR X\H GYHIIH \R P DNH DEAMWRIOLQYHAR HV 8 QG-U FHYIEQ AP WY WH XVH R LGRUDHS GYHIDIH P D LGRBDH \WH ONHIKRRG R GHDXOVZ KIFK Z RX@
QVDYRUKRTEHY R RXUVHRXUMIY * LYHD WH \EMARYH QDXMUH R WH LOYHWR HOAG-RMRQV/P DHE \WH$ GIVHURQ RUBHKDD Z H Z LAGRAEH CEG\R P RORUVKLY SRAQIC
FROQEAR LQMIIY
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5 AWV HIDMGVR DQ, QAR HOAD 2 XUBHRXUMNAY/

7KHHLYD UMNWDWRX P D GRAHRHYHAMWMEXWNRQY RIWDNAMUEXWRQYP D (RAURZ RHUMP H

2 XUPXUHAQARQIRO VAR GUMEXMXS \R R RXU, Q/HWY HOARRP S 7] CE®H, FRP HVR RAUMBANKREHYE. SD LQ) P RQNO GMIBXMRY : HP D BEIQ\RP HRUDOR
RAUGHAUDD HE B WP FCSMIDIOGY U 0D DG GMIDMWP DY GHP HE QMMEXNRO/ MR \KSSEP HOARXUHTXW FOSAMBODG \KSSRWKH JURZ W R RAUSRIRIR COKRXIK
RAUIROGR ' LWARYP D GHAP LGHVR GMUMEXM\MHHGHAS DT HE Q) WP FOBAB0) DO/ MR RAUMBANKRTHYLQFDK |, QDEAWRY RXUSUHEVY CRLON UANUFVWHLP RXQAR
AMUBMRQ/ Z H DUH SHIP WG VR P ONH DO © H FOQGRADWKUA LOYHWRLY \WDAZ H Z LEOFKLHYH LOHM AKXV RUP DQEQ DV WY \KDAZ LQOOEBZ. RUBTXUAH 0Q)
\SHALLHGBYHOR FDK GUMEXNRY/

, QMY LQRXUNHRXUMEVP D, LOYRYHDQDERHDHDIHGIUHR UM

7 KHLQYRXR HQVZ HP DNHLQ DFFREFH Z LW RXULQYRUXR HONREVMRYHYP D UHXAONQ DKLIKHUEP RXQAR  UMN \WWDQ DOMAIDAYH LOYHXR HQARSWRQY DG DKLIIKHUUMN R YRIMDW
RUGWR SUHSDO 2 XULQYHXR HQV LQ SRINRIR FARP SDQH/P D BHKLIKO \SHRX@AYH DG WHIH RUH DR LQYHIR HONQ RAUVHRXUMHY P D GRABH \MME® | RUMRP HROH Z LW
G&Z HIUMN WBADOAH

* MMEXNRQ/AR RXUFRP P RQWRANKRGEHY KDYHLGFOGHG DG P D LOWHIXMUHIGFOGHD BXMUQR FDSABO

2 XUVROGR ' LURARYGROWYP RQKO FRP P RO GMIBXMRQY HIFK TXOUMUEDHG ROHAP DMVR |, Q/HWR HARRP S 70 CEGY, GFRP HDQG BB QY| RUHDFK [ MVADO, HOU
ZKIFKPD Gl HJ DG LO\KH SDXMKDYH QLI HBG |URP CRMDDUAKAOV %-FDXAH RUFRP P RQ GUMEXINRQY DUH EDHG RQ HWP DMVR |, QYRR HOARP S 70 CE®!, FRP HOG
FCBABDI O/ \WDAP D GLIHUIURP CRADOUAKAV | XU FRP P RQ GMMEXIRQY SD CEG! W RAUFRP P RQ WRANKREHY P D LGFOGH D MO R FOBMID 7R WH H \WOAKDAZ H
AMUEXWN TP RXQNV DAL FHHG RULFPP XM HLQQIV GG SUR W \WHH GMWEXMRQY FROAMMM D UMD R FOSMIOWR \WH H \MAR \KH FRP P RO WRFNKRCE-LIV DOWMAG \Bf
EDUVIQIW\KDBVR RXUFRP P RQWRAN $ WIMOR FCBABCUW-SUAMHOVDUHMOR DARP P RQWIBFNKRIEHLIV RUI LQDCLQYHWR HONQWKDUAVR . RXUFRP P RN DG \KRX@ GRAEH
FRQXVHGZ LW DAWIEXIRYI P HQIVOQG SR W $ GRRXIK UAMDR FOSMIDAMMEXIR)/P D GRAEH\E] CEB! \KAK GMUMEXMRQV/P D LGRUDHDQIQMNRIAY CCEON IRJ
FOBABO) OLQY XSROWH\OBIR. RAUFRP P RQWRAN B\ WHBAQ \WHLQMARUVAE EDIVIQIWAKDBVR RXUFRP P RQWRAN 6XFK WAMO/R FOSMBOUHGAH RUDMANEDH DQG DOR
DGYHYHD P STRARXUDELAM R UINH GHEWCSABODY DUAKOR WHOYHIIHUAMRIR/XQGHMH — $ PWZ KLIFK FRX@ KDYH D P DMUDODGYHYHLP SCRARQ RXUCELQW \R P NH
QZ LOQMIN HWV

&RP P RQMEANKRTEHYP D, LRXUGOMROLL Z HVHIMWDUA/R RUFRP P RQWBRNLORHRUP RIARIHIQIV DABUFHVEHBZ WHMHQPXUHAL $9 SHUMKDUH

$ BEVHRAKRANKRGHJDESURYDD Z H DUH QRADE®! R CFRHW WH FDEMUOP DINHVIQ DR RITHIQ) R RAUVHRXUMHY DABURHY BHBZ. \WH \WHD PXUHOM. $9  SHIVKDUH GAH W UHWERNRQY
CESTIHEBIW Y% &V XQEHIMH $ AVBKRX @ Z HGHRAGH\WR IWHWKDWHWVR  FRP P RQWRAN DADSUFHEHBZ 1 $9 SHMDHLIQKHIXMUH Z HZ LAVHN WH UHDAMMWM CESURYDOR
RXUMRANKRTGHY DAKAK WP H

1 ZHZ HHWR \HODWDOBR RUFRP P ROWRAN EHBZ 1$9 SHUMKDUH \KFK \DBY Z RX@S UAKONQ DD LP P HADM AOMRQWR WH1 $9 SHUNKDH 7 KLY AOMRQ Z RXG RFFXUDYD
UAXOWR \WH\OBIR KDY DAD SUFHEHBZ \WHWHD PXUHOAL $9 SHUMKDHR RXUFRP P RQWRAN 05 D SURSRMRDAD JUHDAMIGHRUDHLQ DFRP P RQWHFNKRGEHIV LQMBNG
RXUHDIQIV DOG DWHNV DG YR LOMBIMNQ XV KD WHLGRUDHLO RAUDKHAN UAKXENY 1URP XK WAOGRH 7 KHJIUDRMUAH QLI HHPH EHE HHOWH\DBI SUFHDQG\WH1 $9 SHJ
\KDUHDAKHWP HR WHR | HIQ) \WHP RUHVLI QU LEDOAKHAOMYHLP STRWZ RXGEH Y4-FDAHWHQ®P EHUR \KDUW/R FRP P RQWBAN WDVRXS EH\R MKHG QG WHWP L) R 0Q)
IMANOGFHLY GRABAUHO® NRZ Q \KWHDRMOOGOMYHH I HAMI 0Q FOGRABHPXAUHQ® SUHARRG +RZAHULL IRUH OP S® ZH\RGOQDEAWRID R RXUFRP P RQMRRN DAD
QAVFRXQNURP 1$9 DOH MY FRP P RQWHFNKRTHZ KR GG QREDIMASDMIQWDANR | HIQ) | RUWSURSRMRDMIQMMNE RXG\KTHUL $9 GOMROR XS\WR ~ RU  SHJ
R 1$9
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5 DMV5 HDWMG VR WH 1RM 1RM 1 RMVDQG 1 RMW FRBPAYHD WH 1 RM/

7KH 1 R DUH XQUHPXUHG DQG WHHRUH DUH HIFRRHHD \MER GG W DQ \HIXUG LGE-EWEHW ZHP D, LGRXULQ WH 1XMUH DG Z LEDUDQN SDUL SDWK Z MW RUHDCOR DT
RAMBQAQ) DG XMUHXQHPUHGLQE-BAMEHN MKHGE. XVDUGERXUIHHDOICE MY \RECIDEMMY GWG-EW

7KH1 RMWDH@RMUGE D) R RUDMVRUDD R \WHDMVR RUVEMGDUHY $ VD UKOWKH 1 RAM/DUHH [ HAWHD WERBDAMGWR DD HRXUHG IQE-EWEHWZ HP D
LCPAULQWHI XUUH RUDQ LQG-EWEHAMKDAY LQUWITD XQHXUGWR Z KIFK Z HVEHNXHQ® JUIQAHRXUMNY \R\WHH WOAR WHYDOHR \WHDWHMVHRXUQ) \KAK LGG-EWEHW |, Q
00 ONXEMRY AWROMRY EDNXSH  RURKHUMP OUSIRHHAQ) WHKREHYR 0Q R RXUH MM RUIDAMUH VHPXUHG LQG-BMEHN QG WH VHRXUHG LQB-BAMEHV R RXU
\EMGDUHY/P D DAHYALI KW DI CLQAKH DAFIV SBEIHG W VHRXUH WDAQE-BMEHN R UHFHYH | XQ@SD PHAR WHULQE-BAGHN EH RUHWH DRHVP D BHXVHG\R SO RKHU
FUGWRY (FOGAQ) \WHKRTHYR \WH1 RAV , QOEAWRY WH1 RM/Z LEUDN SOULSDWX Z W RUMTXCOR DORAMBLEQ) DG I XMUHXQHXUGLGE-EWEHWIMK-GE. XVOGGRU
JHHICITE QMY \REDICELMMY GWG-EW

7KH1 Rk DUHWKRXDD \XER G DM \R \KH LGB HWY DG RKHUCCHOUWY R RAUNKEMGDUHY

7KH1 RAVDUHREQIDIRQ/H FOMYHD R WH&RP SI) DGQRAR D) R RAUMEMADIHY 1 RHR RUMBMADUHYIYDJIXODRUR \KH1 RM/DQGWH1 RM/DHQRABTXUGR
EHIXDIQM-GE D) \WEMADUWH/ZHP D DFTXUH RUFBDMLIQWH XU ( [ A-SVRWH H \WAZ H DUH D FU-EVRUZ L\ BFRIQ] HG FIP VDI DQWARXUNKEMADUHY DOFDP VR

FUGWYR RXUMKEMADUHY Z LEKDYH SURIMY RYHIRXUHTXWY LQALMINV LO\KAK \WEMGDUHY OJG \WHH R WH FIIP VR RUFBEWRY IFOAQ) KREHYR WH1 RMW Z LK
UASHRAR WHDAIVR VKA EMADUHY ( YHRU Z HOMHUFRIQ] H5DVDRBMEAWUR RHRUP RHR RAUNVKEMADUHY RXUFRTLP VZ RXTS \WMDEH H | HRMHD \KER BCDMG\R DQ

ERXUMY LOMBMN LQ WH DMV R 0Q KK \WEMADY OOGWR D0 LGG-EWEHW RURMUMEOMVR D) KK WEMADY VHIRUWR RAURDIPV &ROHTXHD® \WH 1 R/ D
WUKRMUDED \XER ACDME W DOLQGE-BMIHN 006G RM-UEOMVR 03 R RUVMEMGDUY DGO \WEVGDUH/WDAZ HP D LO\KH | XUMUH CFTXUH RUMMEEDK 2 XUZ KRD

RZ QGG \KEMGDY  %MCHN , QYR HWVLY WH REQIRUXQE-URUG UHAVY DALONV Z KLFK LY/ \WKFMUDED VHIRUWR WH 1 RV, Q DEAWRY RAUMKEMADUHY/P D LGRXUNXEWEQIC
DEAURDOQE-EWEHWLQWHI XMUH DOR Z KIFK Z RXG EHWIKRMUDD \VHIRAR\KH1 RM/

7KHLQB-OMUHXQEHUZ KIEK \KH1 RIM/Z HIHLWKHG FRQBLOV QP WG SURKRNRQIRUKRTHYR \WH1 RM/

7 KH LQBHOMUA XQE-UZ KLFK WH 1 RV Z HIH IWKHG R THY QP MG SIRMARQ\R KRTHY R \WH1 RMY 7KHWP VR WH LQEHIMUH DOG WH 1 RV GR RABAUFARXURUDQ R RXU
\EMGDUHA CEON R HIDIHLQ RURKHZ MHEHDSOWV AR DYDUHV R FRISRIDMWIQORAIRYY AP WEFHY RURYHMKDWARX@S KDYH DQ DGYHYHLP STRARQ\ RAULQYHIR HAD
WH1 R , QSOUMEX@U WHWLP VR \WHIGEHQMHDGWH1 RM/GR RABIFHDQ  UMMPMRQYRQRXURURXUMEMG DUV CELOW \R

T DWKHVERXUMY RURKHZ [VH LGPXUDCAURDOIGE-EWEHY RURMUREDIDIRY LFOAQ) DD LGE-BWEHW RURKHU REQI DRQY \WDAZ RXTS EH HIXODLQ UWKWR
SOPHMWR\WHLRAY DO LQG-BEMIHN RURKHIREDI DR/ \WDAZ RXS BHVHRXUHG DG \WHH RUH UDQN H I HRRYHD VHIRULQ UIKWR SO P HOAIR \KH 1 RAW \R \KH
H WOAR WHYDDH/R \WHDAHVVERXUQ) KK GBW  LQG-BMEHVR RAY DAY JXDDOM-GE. RHRUP RMR RAUNKEMADUHY DG Z KLEK WHH RUH LY \NKRXUDED
VQRORWHL RWOG UMY LQG-BMEHN RUREMI DARYY MKHG RUGRXUHG B\ RAUNKEMADUH/WDAZ RXGS EHVHIR MR RAUHTXWY LOMIAIVIQ RUNKEMGDUH/
D05 WHH RUH UDQN \WUKRMUDED VHIRUVR \RH 1 RV Z WK UAGHRAUR \KH DAVHIV R RAUNVEMGDUHY 1Q HIFK FDVH RKHUKDD DO LPAUHIFH R LQE-BWEHW RURKHU
REQIDMRQWDAZ RXGFDMVHDYIRDMROR 6HAIR) D $ DVPRAILGE 6HARD D RWH  $PAARIID WAFHAWRUSIRYMRYY Z KHKHURUQRZ HFRQMH
\REHVEMPAR\NAK SIRMMRQ/R WH $ PAZ KIFK JHIH.DED SURKLEVIKV LGRXUIGQ) DEAWRIDOG-EWRUMAG) DEAMRIDOG-EWRUSUH HUHGVHRXUMEY XEBWRXUDAHA
FRHDIH D/GHIGGIOWH  $PMDOYDBDAV  DNMNKEK LOPAUMHIFHRUMAOGRH

1 SO AYIGB/RY RUSUADHRUBGHP RUP DNHIQ SO P HOVIQUASHRAAR  FOSMIDWRAN RURKHMARXUMEVUDN.Q) MQRUQUIKWR S P HOAR\WH1 R L(FOGQ)
SUHHIHGWRAN DG 00 \KER AQDMS LQE-BAMEHN LQHFK FDHRKHUWDD GYIGHIBY SXUKDHY UHEP SIRQYRUSD P HOVWDAZ RXTS FDOH RXUDIANRYHIDIH\R | D8
EHBZ \WHWUAKRG\SHFILGIQ6HARY D % D/PRAILGE 6HANRD D RWH  $PANRUDD \KFAHARUSIRYIMRQARHHR Z KHMHURUGRAZ HOUH\XEWMR
WA SRYMRY/R WH $ PAVIIVQY HIHAAR D) (R CRMRQUATH JUDQAMGE\ \WH6( & \R DQRKHU% & DUGXSRQZKIFK ZHP D UWDRIED WD RURXVLL ZH
GHAMP LGHWRVHHN XK VP LU ( & (R CRMRQRURKHUUHIH - SHIP W) \KHY% & \RGHROWHD) FDK GYIGHIGRU
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QVWMEXWRQ (RE MMBAQ) WH SURBEWRQFRQBICHS IQ6HANRQ D % DVPRAIHGE 6HAWRQ D R WH $PARPOQUMQWHY &MV D/D5,&
XA XEKDBMO R \WHERGH

$  \HODWHV RAHAWDQFHWBIQQP WG UAAMPINRQ/RQRXUCELON R FRQRICDM P HJHRUHTDTRNEWEQIND DOR RXUDKHN
f  HMIQRWIQLRNRY/Z WK DI LADA

$  FUDMIHY (FOQQ) CHYRQWHKDUA/R RUKEMGDUH/ RUHQMILQR DB DG GDHEAN WEQURRQY

I PDHIQMWWHIV RU

$  FUDMUMMRNR/RQWHSD P HOAR GYIGHIB/RURKHIIP RQMRXVIURP RANKEMADUH/
, QOEAWRY WHLQGHQMUH DG \KH L RAVGR QRABITXUHXVAR P DNHDQR | HAR SXUKDHWH1 RMVIQFRIGHANRQZ W DFKOQIHR FRQMRCRUDD). RKHURYHOV

) XOKHP RUH WH\MIP VR \WHLGE-QMHDOGWH 1 RIMVER RABIRMAVKRTHYR \KH 1 RAVIQWWHHYHOAKDAZ HH SHIHFHROQIHY (FOGQ) MIQI LFDQAIGHYHRDIHY LQRXU
ILCDADOFRQBURY WAXOVR RSHIDIRQ/RUFEWDMIV L D) D/MWH QR QRABTTXUHWDAZ HRURUEMG DUV DKHHWR Q) 1L DIRCOMAVRUDMRYRAS-AILHGGYHYR GHA
Z R UYHOHY LGFRP H FDK 1BZ RUCTXLGW

2 XUDHON \R UHFESWT H LPXUBBAMRIDOG-EWILFXGQ) DEAWRDOGHBRAKDAP DXUH SURMRWKHP DXUMWY R WH1 R DIGBNHD QP BHUR RKHJOCRNRQ\WWDADHCRATP WG
B \WHWP VR \WH1 RM/P D KDYHLP SRMSQNARQHDHFH/ IR RX D/DKRGHUR WH1 RiW LFXAQ) P INQJ IWP RIHGL T LEXOVRUXVARNDIV  RAURE@IDARQ/ Z [\ UNSHAWR
\KH1 RM/RUCGHIDYHD O HAWY WHWDAQ) YOOHR WH1 R

2 \WHUGHBWZ HIMBH RULGEXULQWHI XWHUH FRXES FRQIIQ P R SURMRBRQY | RUW KREHY \KDQ \WHLQEHOXUH DG \WH 1 R LFOQQ) DEAMRIOFRYHIQV DG HYHONVR  GH DXV
7 KHWXOGRHRUGPAUMFHR DD \WAK GHEVZ LW LGRUHP HQBOSURMANRQY FRXTS T HRAAKHP DNVRUWDAQ) GYHY DOGSUFHVR WH1 R/

$QDRNYHWDAQ) P DUNANRUWH1 RM/P D QR LMWNVZ KIFK FRX@ @P LW RXUDE QW R \HDKH 1 Rid/RUDH HAWKH P DUNAABUFHR \WH1 R/

$ QCAMHWIAQ) P ONAWRUWHL RAMVP D QR LWHQWH I X\MUH DG KREHYP D QRAEH CEGIVR VHDKHUL RAV ( YHDL DQDRAYHWEEQ) P DNANRVH IMAMKH 1 RMVP D
WGH DAD GVFRXQM URP WHU LQMOR THIK) SUFH G-BHIEQ) RQ SUYOARY LQAMMALDAY \KH P DUNAM RUMP LOUVHRXUMEY RXUFBEWDMIV U ) JHHDOHREP LF
FROGURYY RXUI L(DADOFRQAMRY SHURUP DQFH 06 SIRSHAW DG RKHUI CRRLY 7R WH H WOADQ CRIYHWDAQ) P DUNHAGRHY QRAH LMAMKH @INXGW DOG\WDAQ) SUFH I RUWH
1 RMP D BHKOP HG $ FFREQIO KRTHYR \WH1 RMVP D EHUNXU-G\R B-DUWHI LCDQRLOOUMI R DQLOYHWR HOAQWH1 RV RUDDLQEH LQWSHIRGR WP H

1 ZHGHDXOWRQRUREQI DIRQAR SD. RURKHULQG-BMEHY ZHP D GRAEHDEGIVR P DNHSD, P HWVRQWH1 RM/

$Q GHDOXQEUMHDIWHP HWIRYHQQ) RULQE-EAMEHNV LFXAQ) DGH DXAOXQEHMHEUHEYY CRON RURK-UQE-BAMEHAMR Z KIFK Z HP D EHDSOMY \KDAVQRAZ OYHG
B WH UG GEHY RUKRGHY DG WH WP HEHVARIKVE, \WWH KREHYR KK LQB-BMEHN FRXE P DNH XV XTEGI\R SO SUCASIOSUPLXP 1 D) DQG LOMMMRQ \WH
1 RN DQG \WEWEQMD G-RUDH\WHP DNHADOH R WHL RAVY || Z H DU XQEEGI\R JHIHDM\X | IFLHOAFDK | 7. DQG DUH RKHZ IVH XQTEG R REEIQ | XQB/ GHRHAOY \R P HA
UG SD PHQVR SUCASIO SUPLXP Ul 0 05 LQMMINRY RULQE-BMEHN RULL ZHRKHZ M I DO FRP SO Z 1\ WH YOURXY FRYHION LFOQQ) LQDADODG
RSHIDAY FRYHIION LOWHLOXKP HOVJIRYHQQ) RAUGE-EMIHN Z HFRXTS EHLQ GH DXOWEEHMHWP VR \WHDIUHP HOVIRYHQQ) VKK LGG-EWEHW LFOGQ) \WHL RV
, QWHHHIR \KFK GH DXOWKHKREHY R \KAK LQE-EWEIHW FRXTS HDRAR GHROUH DIDAWH I XQB/ERURZ H3WHIHKQEHUMR EHGH DG SD CEG! RIHKHUZ LW CFRHG DG XQE0G
LOMIMKH GLEY XQGE-UWH &UHEW CAOV RURMHUGEWZ HP D LGRXULQ WH | XWXUH FRXGS HBRUR WP LODM WHUFRP P W HQV FF-DH P DN | XUKHU BRO0V DG LOQAMDM
| RFRKUHSURHHAQIV DI DQKNRXUDMAN D5Z HFRXG EHI RIAHGLIOR EDONXSIH. RUTTXADIRY , | RXURSHIDIY SHIRP DFHGRIGHY ZHP D LOWHI XMUHQHGR UH LCDGFH
RUUMBKAMUH RUG-BMCFOGQ) \WH 1 RAV VHEDWHN WGFEHRUGHD FOSMIDLQYHWR HONV VHHN R UDVH DEAWNRCFDSMIDRUVAHN VR REBEQZ YHY | URP \KH UHTXULHG BEHY
XQEHIWHE HEVY CRLON RURKHUG-BAWKRDAZ HP D LGRXULQWKH I XMUHVR DYRGEHQ) LQGH DXV, | Z HDHXTEGIR LP SBP HOWRHRUP RHR \WHHOGMDIYH/ ZHP D GRAEH
CEGIVR P HARXUSD, P HNRED) DRV XQGEHMH L RAVRURXU
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RKHJIGEW, | Z HBHIAK RAURRYHIQW XQAHJWH & WHAVY CHOW RURKHUGHEWDQGVHINDZ DiYHU Z HP D QRABHCEGIR RAIQ DZ DYHUI URP \WH UHIXUWHG LGHY RUKRTGHY | |
KLY RFEXY Z HZ RX@ EH LQ GH DXOWQE-UWH & UHAW CRONV RURKHIGHRWMWH GLGHY RUKRTHY FRX@ H HIAVH \WHUUW KW DY GAWRUEHS CERYH DG Z HFRX@G EHIRAHG LOR
EDONXSW RUGTXADIRY |, | Z HDIHXQ@EGI\R UHED G-EWBEHY KDNQ VHRXUHG REQI DR LFXQ Q) WHGLEHY XQEHMH& UHAVY CHOW FRXG SURAHHG DI DQWWHFRUMIDC
VHRXUQY WHGBWAHDAMHWHE& UHAVY CHOW KDY DGOR | XMHFHAWIAOQNAYZ LAINHD KDYH BXMAP DY FIRW GH DXOERYIMRYY L \WWH LQG-BWEHA XQAHMH 1 Rl RUMH
&UHAVY CAOW RUXQEUDQ | XMUHFHIWEAOW LVOAAHBUDMG Z HP D EHXQEGIR WED. RUILCDGAHWHDP RQVGH

: HPD FKRRHWR UHHP \WH1 R Z KHQ SUHYDLAXY LQMIAADM/ DUHUHDIWRYHD &2

( OKWHIH/R 1 RMWLY RUZ LOLQWH IAXUH EH \XENRAR UHEHP SWRQ DARXURSWIRY : HP D' AKRRHWR WHEHP MK 1 RV IR WP H\R\IP H HSHADD LI SUHYDAQY LQMBWA
WD DHEZ HWEDQWHUWDMERCHE WH1 RMY/ || SO DAY DHEZ HIDAKHWP HR UHEHP SWRQ DG Z HWHHP \WH 1 Rl \ RXONHD Z RX@ QRAEH CE®I R UHOQYHXAKH
UHGP SWRQ SURAHHGY LQ D FRP SDUIE®! VHRXUMY DABQ H | HARYH LOMAAUDM DY KLIK DV \WH LOMIRAADM RQWH 1 R EHQ) WHHP HG 2 XUUHEP SWRQ WKWIBR P D DGYHYHD
LP SCAW RAUCHON \RVHDKH 1. Ribl DV \KH RSWRDOUHEHP SINRQ GDM RUSHUIRG CBSUROFKHY/

$ GRZQUDAH VSHMRQRUZ WAL DOR DQ FHAWDINY DMIQGHSE DWW DIHR R XV RUWH 1 R FRX@ FDXVHWH @rXGW RUP DINHAYDOHR WH 1 RiW R GFICH
JQIIFDQ®

$Q FUEAWDNY LVOQDAHAP HOAB WHDAMIQQ DY DIHR R RUEOV\RSD RUGENZ KHYGH &RQHTXHM® UHDORUDQIASDAMG AOQIH/IQD) FUGWDNIVZ LG
JHHIDE O HAAKHP DNAAYOOHR WH1 RMY 7 KRHFBEWDNIVP D GRAMH GRAKHSRAQNIOP STPAR UMWY UHDN RWNHKRMHRUP DY R WH1 R &UGEWDNIY
DUH QRAD UHFRP P HIIDIRQWR X VHDRUKRG Q. VFRXUW DQGP D EHUMMVAG RUZ WGAIZ QDAD) WP HE WH MAXQ) RJIDQ] DARQ L IW\RBI GVFBNRY 7KHHFDEH @R
DAKUIGFH\WDAD. FUAWDMIVZ L@UP DQIRUDY JYHISHIRGR WP HRKDAKAK FUEWDMIVZ LOQRAEHGZ HIHGRUZ ALY QHOMHD B \WHUDMY DIHFHVLL LOWHU
MGIP HONXXUHRLXP \WEFHY/ UHIMCY \R\WHEDULYR WHFSHEWDNIV \XFK DY DGHYHAKOQHVIQRXUERP SO \RZ DUDQV

* HHDG W) DRARY

&\ BHOHRXAUW UMWY DQG R BHULGAGHOV PD. DOHYHD DIHFARUBMGHW B FDXMQ) D GMKSIR R RXURSHDIRYY RUWH RSHDIRY R BXMQHWHY LQ ZKIFK ZH LOMHIWD
FRP SURP MHRUFRUKSIIRQ R RAUFRQLGHDOLQRUP DINRQ DQG RUGP DI H R RAUBXMCHN UHDWRQKLSY DR Z KK FRXTS QHIDAYHD LP STRARXUBXMQHW [LCDGADCFRGAWR)
DQGRSH.DY UKV

0 DQEQQ) RAUGHE RN VXU LV R FUMFIOLP SRMIFH EHFDAH RXUM WP V MIRLH KLIK®  FRQLGHIIO! LQOGALDDP RGHY DQG SRWRIR FRP SO LQRWP DIRY $ GRRXIK ZH
KDYHLP SBP HQMG DG Z LAFRMXHWR P SBP HOAMHRXUMW P HDXUY RAUMKQRRI\ SIMRP P D BHYXTHIEGWR LQUKMRY FRP SXAMUYLDAH/RMP LMUGMXSIYHSUREGP V
DAHGE A BHUDMANY LFOQQ) WRHHP SR LQ) DMVIADOIQMMIHFH $ A BHULGAG-ONYFRQIGHHG\R EHDQ  DEYHYH HYHQAKDARKUDM/ \KH FRQ LGHIDIW LOAIUMNY RU
D/DIEON R RXULQ RP DIRQUARUAH/RIMRHR RUSRWRIR FRP SIQHY 7 KHHLGAG-OVP D EH DQLQAQMRDODMN RUDD XQQMMRIOAYHADGE FRXG LOYRYHJIDQQ)
XCDAKRU HG DFFHW AR RAULG RIP DERQM WP VRUWRHR - RAUSRIWRIR FRP SDQHY I RUSXSRAVR P MESSURSUDAY DAHV RO FRQLGHRMOQ RIP DR FRUXSIY @B
RUFDMQ) RSHDMRIOAMXSIRY 7 KHUAXOWR WHHLGAGHONP D LFOGHAMXSAGRSHDIRYY P MBI RUXQUAITE®! | L((DRLOOED QRN | RUMRBQ DAMHVRUG RP DR
LCRBDHG A EHYUHRXUMY SIRMANRQ DO LOXUDGRH FRIV @IUDIRQ DG A@P DIH R RXUBMCHN BIMROKLSY RUIWRH R RAUSRWRIR FRP SIQHY $ V RXUDQG RXUSRWRIR
FRP SOQHWT UHIDGRH ROWMKQREU\ KDV LRUDHS VR KDYH \WH UM\ SRVHG VR RXULQ RUP DARQM AP V- ERI LQMEDODGG \WRH SUIRIG-G VR XVE. WILG SOV VHIYEH SIRVIGHY
D05 WH LQ RUP DIRQ M AP VR RXUSRUNRIR FRP SDQHY © H KDYH LP SBP HIMS SURFHWHY SURFHBXUHY DQG LQMITOFRQARY \R KHS P MIDM A BHYHRXUNY UMY DG R BU
LQRKMRQ/ EXWKHHP HDXUA DV'Z HODV RAULGRUDG 7 DHIAWR \WH DMUHDIGH \WAR DUMIR DR BHULGAGHWER QRAIXOUDQMA\KDAD R BHULGAGHIZ LO@QRARFXU
DQG RUWDARXUI LGDQALDOUAXOV RSHIDIRQY RUFRQ LGHDOLQ RUP DIRQ Z LOGRAEH QHIDAYHD 1P STRAGE. \WKAK DO LGA.GHOV, QOGAWRD DO WWAK LGAGHWAVXSIWR) RURKHU
®WR 1QRP DIRQ FRXG UAXINQ GICOFDP V RUSIRFHEQIV (CEOV X@EUOY V\KDASIRMMAH SUYTR. R SHURIDIQRP DIRY OJG UIXORY  SHIY GMXSARXU
RSHIMRY/ DG @P DIH RXUDGG RXUS GYVAL UBXBIRYY UAXANY) 1O D BW R FRILGHTFH LQ RAUVHYLFHY D5 RXUS GYMASY VHYIFHY Z KIFK FRX@S DGYHYHD O HRARXU
BEXMGHW

- HDUH\XEMFVAR LMY DARADAG Z LW DML DOLQMIDI HIFHDQG P DAKLGH GG \WAKQREU

5 HAHQAKAKGREI LFDODGYDRHY 1Q DMYIADDIQMMIHEFH DQG P CAKIGH GOQ) WAKGRBI\ SRH UMW R RU&RP SO0 DQG RXU SRWRIR FRP SOQHY © H DG RAUSRWRIR
FRP SOQHV/FRXG EHH SRHGWRWHUMVR DMYIADOQMMDIHFHDG
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P CAKCGHOOLOQ) WAKQRER\ Ll \KLLG SOV VHYLFHSURYIGHY RUDQ. FRXQAMLSOMY Z KHMHURUGRANIRZ QUR XV DR X\H DUYLADOL QM HIFH DG P DFKLGH GOLOQ) WRKQRBI\
LQWHUBXMCHN TR : HOQG RUSRMWRIR FRP SDQHYP D CRAEHLO D SRIMRQWR FROURONHXVHR DLW DOLQMII HIFH DG P CRUCHGDQQ) WKGRE\ LQWLLG SDW
SURGFANVRNHYEHY

8\HR DWADOQMIIHFH DG P CRUCH BOLQ) WRKQRBI\ FRXG LFOGHWHICRWR FRQ LGHIDOLQ RIP DR LQ FRDYHINROR  DESIFCE® SRIFHY FRUFNMIORURKHU
REQDARY RUBMMAIR)Y UK LQ\XFK FRQLGHMDIQ RIP DIRQ BHFRP LQ) SOV CFFHMEG! B RAHUWLLG SOV DMVLADDLQMMIHFH DQG P CAKIGH GDQIQ) WRKQRBI\
DESIFDIRYY DG XY

,QE-BHIG-OAR IWARQM WR X\H DOMYLADOI QM) HJFH DG P CFKUGHGOLQ) WAKGRER) LV IHHDI KLIK® UHIDONRQWH FRIBANRQ DG DIOMYR GUHIP RQVR A DG
[V CRABRWIEG! RUSUTRNFTEGH VR LOFRUSR DM DOUHBY DQAEDBLQR WH P RE-ORDADMY LD QM HIFHDQGP CRKIGHBOLQ) WRKGREI\ X\ H/VR RSHIDM & HISQ@BLOKEK
P RCHY Z [@IGHME® FRQEQDGHIBHR LIFRXUR DOGHURI  SRMMID P DAIDID \R DG FRXG RKHZ IVHEHLDEDOMRUI O H5 Z KIFK Z RX@ EHANHD \R G-IUDEHWH
HIHAHHVR  DMYLADOQMMIHIH DQG P CAAGH GDQQ) WHKGRR) 7R \WH H WQAKDAZ HRURXUSRMRIR FRP SDQHY DUHH SRHG R WHUMWVR  DWYLADOLQMDIHFH DG
P DFKLGHGOQQ) \WKQRBI\ XVH D0 \KAK LEFRXUIALHY RUHR Y FRX@S KDYH DEYHYHLP STRVRQRXUSRP SO RURKULQYHWE HOV

$ WYLFLCOLQMIIHFH DOG P DFKUCH GOLQ) WKQREI\ DG LW CBSIFDARY LFOGQY 1O \WH SUYDM LOYHWY HIADGS | LDGRLDOVRRLY FRQMH \R GHYHES WISIGD  DOG MY
LP SRWEGIR SUHARWKHI XMUHUMKDAP D DUMHI R \IXFK GHYHBSP HOV

: HDUH G-BHIGHQARQ LG RUP DINRQ M APV DG W WP V| CLOUY FRYXGS M QULFDQ® GMXSWRXUBXMGHW ZKIEK PD LOWLD GHIDIYHD DI HRAAKHP DINAABUFHR RAUFRPPRQ
IRFN DG RXUDEOWV\R SD. GYIGHIBY

2 XUBMQHW 1V G-BHIGHARY RXU DQG WILG SO FRP P XQFDARYY DQG LQRP DFRQ PV $Q 1D0WH RUIQMIXSIRY R \WRH X WPV IGFOAQ) DY D AXOWR \KH
WP LDNRQR DODIUHP HAZ LK DD \KLLG SO VHYLFHSURYIGHY FRX@S FDAVHGHD VRURKHUSUREGP VIQRXUCRRYMAY 2 XUI LGDQRLOD DFFRXQIY) BSUIRFHMQ) ERNKGS RU
RKHURSHDA) \ kP VDQG | CAMMYP D | DOR RSHDMSURSH® RUBHRP HAVEGGRUEP DIHGD/DUAKOR DQP B-UR | IRRYLGFOAQ) HHMKDADHZ KR RUSDMID
BN ROGRXUFRQURCDQG DEYHYHD O HARXUBXMCHN 7 KHIHFRXGSEH

f  \KGEHQHDAUFDCRAMBARP P XQFDMRQY/RARIH/

$ COMDOGVDAMYVKAK DVHUKTXONHY \RUDGERHY DG KXUIFDGH/

f  QWDHSIEEP IRV

$  HHQVDIMGQ) | URP GRFDORUMLI HMADBISRDNFDCRUVRADCP DAY (FOGQ) \WMIRIMARN DQG
¥ R BLUDNRWV

7 KRHHRHWV LQWD FRX@ KDYHD P DMIDCOGYHYHH | HANRQ RXURSHIDIVY URAXEV DG GHIDYHD DN HAWKHP DINHABURHR - RXUFRP P RQWRAN DG RUCHMW \R SD aGHBY
\R RAUMKANKRGHY

&KDQIH/1Q @Z V RUUHIXDMRY JRH.QQ) RURSHDIRY RUFKDQHY IQWH LOMSHBMNRQWHIR DGDQ IDOUHE XV\R FRP SO Z W @ V RJUHIXOWRYY JRH.QQ RU
RSH.DIRQ/P D, DGHIHD DIIHARXUBXMQHW

: H DG RAUSRMRIR FRP SDQHY DH \}EMPAR LI XONRQ B @YV DAKH GO WM DG | HHIDOGYHY 7 KHVH @7 V DG U XOMNRY/ DY Z HODY WHULQMBABNR PD EH
FOQJHGIRP WP H\RWP H $ FRAQIO DR FKOQJHIQWHH QY V RUBIXO@ANRY/ RUWHUIOMSHRIRY RUDD 1DUHE XV RIRUSRWRIR FRP SOQH/\R FRP SO Z W \KHH
Q7 VRUHXOMRY/P D BEYHYHD O HARXUBXMCHW

- HPD. H SHIHFHIORMIRQ/LQRXUTXDUALD D5 DQOCRSHDMY UKV

: HPD H SHIHIHI ORXDNRVIQRXUTXOWM® DG DUXICRSHDMY UAXOVGHWRDQ® BHUR [DRRLY LGFOAQ) [P RY RKHY YDUDMRVIQRXULQYHIR HOMFRP H \WHEBYHC
R RXUH SHOAY YOUDIRQYLQ DG \WHWP LQ) R \WH UFRIQURQR U] HG DG XQUHD HG JO.QVRUGKHY UIBIGD FKOQILQ YOODMRQR RXUSRMRIR FRP SDQHY SOAQ) DG
WP RYLQY LMW HOVRQ QRO CFROCOWIMY \WH G-I UHHR Z KUK Z HHIFRXQMUFRP SAIMRQLORXUP DN \IH CELOW VR \VHTLQYHR HOV DADMERAYHMIP \/ \KH CELOW \R I XQG
DG FRVH\KABEG! LOMHWY HONV DG JHHIOHRERP LF FROBURY/ L(FOAQ) WHLP STRVR 1Q OWRQ OUG HBYDME LOAUMNDAY 7KHP DMUMY R RUSRWNRIR FRP SOQHY DIHLOQ
LBMMHAKDA
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DHAUA® P SCRMGE LQOIRY \XAK DvP DX CRMUCY DG FRQMP HUIRRGYDQG HYLFHY 2 XUSRUNRIR FRP SOQHVP D QRAEHCEGIVR SOV RQWR PMEP HY LGRS DA/ LQWHU
FRIWR SURGRIRQZ KIEK FRXG JUD® O HAAKHURSHIDIY UAXOV [P STRNY WHUCELQW VR VHLYLFH DQG WD RAUGTDY , Q DEAURY 0 SRAQIIO XMUH GFUDH/ LQRXU
SRUNRIR FRP SIQHATRSHDIY UKV GHR LG MNRQFRXTS CEYHYHD [P STRAKHI UYDDHR WRAHLQHIMT HV $ Q. GHRUDAVIQWWHI DUYDOHR  RXULQAU HONVFRXGS AXO)
LI XVHUH WD) HG DG XQUHDT) HG QAW DQG \WHH RUH UHBFH RAUGHADMHV $ VD UAXOWR \MHH | CRRLY UAKOVI RUDD. SHURG \KRX@ GRABH UHIHG XSRQDVEHQ) I(QAFDIYHR
SHIRIP DFHLQI XMUHSHIRGY

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

1RH

7(0 & &<%(56(&85,7<
51WN0 DCRIHP HOADQG6\DAD

2 XU GYVHUDQG$ CGP LQVADRUKDYHLP SBP HOME RYRQ) SRFHAH/WDADH GALI GHE R FRQMDOD LG DAY P DQIH P RQARUDQG P MIDMWHG P LF DQGHRNQ)
P DAUDOUMVAR XVIURP R BHYHRXUMY WDV 2 XUS GIVHIY DOG$ GP LAIDRLIY WARXUAH P DIDJHP HQMQRP DIRQWKQRR\ 7 DG FRP SIDGFH G-S0W HOVZ RINLQ
FROMQRNRD Z 1\ DQLQG-SHIGHAKLLE SOV LG RUP DARQWRKGRBI\ \HYIFHSIRIGH 3,63 HIDIHGE! RXUS GYMAMR P DI HRXULQ RUP DARQ\WKGRBI\ \DAD\  7KH, 63
WX SHIRPY R B DAHAP HQV DQG DAMMV RXU $ GV DG $ GP LQWDAU 1Q P RAVRUQ) RXU R BHJ DQG LQRP DIRQ VFRXUW SRIUPV 7KH ,63 SURSRH/
WHFRP P HIEDRYY | RULP SURYHP HQV\R RXUS GYMHIV+ HIGR 5 HRXUFHO DQIHP QA LWHARUR ,7 DQG&KIH &RP SIOFH2 IIFH) &&2  Z KIFK \WHD OUH FRQUGHIG B\
RXHUUHBYDOAR | IFHY R RXUS GYIVAUDOGS$ GP LQMDRUEH RUH LP SURYHP HQIV DUH LP SBP HMG VR RAULG RP DIRQ WRKGRBI\ MDA\ R EHYHRXUMW DG LGAGHAMASROH
SRIFAHY SURFHWHY DG SURHEXUY

,QDEAURY BIXOURYRQ) A EHYHRXULY WUHDAIMN DAVHAP HQV Z KLIFK DOR FRYHUWILG STV EXMQHA CSSTFDARYY DUH SHIRP HE WURKIKRAKH\ HIUDGGE W-ERWMG R RXU
RIFHYOG%ROGR ' IWRARYE RAU&&2 CROWWDQTXOM® &\ EHYHRXUMY UMY CUH DRHWHELQ JHHDODY SOWR - \WH RYH.DTHOMSUNH UM P DRI HP HOVRUXY EXWIBR
\SHALLFDED EHE HHD\WH, 63 DQGRXUS GYIVAUDNGES GP LOWDRULOP RAVRUQ) DG GHALP LOQ) GRARD \WH UMW EXVWDBR LQ DAHMQ) FRUMSRIEQ) SURFHAHY DOG SURHBXAUY
R P A DMWKRAH UMY DSSURSUDMY

2XU,63 FROAQ® P RARYLQRP DIRQWKGREI\ UM DQG A EHYARXUNW \WUDV JEEDD : KHD UMWY DH GAMARGWH' LWHARUR ,7 +HIGR 5 HRXUAHO DIHP HWIG
&&2 FROXUZ LK \KH, 63 VR DAHN/LL WHUM VDR EHYHRXUMY \U-DAR RXULQ RP DIRQWWKGREIN M P VRUGDI |, | DUMN R RXULG RUP DARQM WP VRUGDIILY LGHONLHG

Z H \MURKIK RXUS GYMAUDES GP LQMADARU Z RN LQ FRMQRIRQ Z 1 WH , 63 \R 1P SBP HQABHARP P HIEHG SURFHIAY 1P SURYHP HQIV RUMD HIXOUB/ AR RXUM VP V RUSURFHAHY
R DGEUHVWHUMNY DYGHHEHG 5 HBYDQM P SBVR VKK HI RWLGFOXGHEXWIHQRAP MG

¥ LP SBP HQEMRQR LGBMY GDAQ) &EBXGVROMRYYDGBMGHN CESTIFDIRQ/Z KLIFK SRAHNLQM DM EHYHRXUW\D HXO.B/
1 UAKMPATFFHAR NORZ QGHYFH/RQD

¥ DQUVP DZ DUH DALV DG WUHDAFHRARQ\R \& DA

s UIQRP Z DIARRQMICP HONDGG VRIMRQVR X DA

3 HIORHGSDAZ RGN HQVDQGP XAV IRRUDAOKHQIFDNRQUANXULP HQN

¥ HIGROQWFY SIRY

t LQUKMRQ GHNMRNRQ DG UHSRHW WP FROGEWVLBHLQM UMY P RV

3 HP DCOFKINGY 11U DY DG DXODQIWHFOSCE QY

3 P RAGIGMAHP DEIHP HYWR BXAMCHN CESTFDARY/

¥ TUADHQAK MNP VEDRNXSVZ W UHRYHY FCSCHOW DG
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t U XOUYXQHIEL@N \FDQY DG SHIHADNRQ\MANY

SRIFMID Z HUNXUHWKH, 63 \R DQOD SURYLGHDKLLG SOWY U-ERWRQLWM VP VOQGRQWH\KABELOW R WHGMIQDQGRSHIDAY HIHAYHHVR IWFRQURY UHBYDQAR
LQRUP DIRQ DG A BHUMHRXUNY |, Q DEAWRO R \WH RYRQ) ADRIXH DQG \WKGRR)\  LOMIPNR) EHEHDWH' WRARUR ,7 RXUS GIMAUDQG$ GP LAMDRUDQG WH , 63 DQ)
LI QULECONLQRQIVIQWHH WER WD WKDBG Z LK XV LFOAQ) RAUVRDGR * LWHARY DG RAHUR ILEHY R HIXOFHRYIRQ) P RARUQ) UG DAFWP HOAR RXULQ RUP DIRQ
WRKQRBI\ DGR EHYHRXUMY UM P DD HP HQV

: KUBIRXU, 63 Z RUNVAR FUDMDKOUEHHG LG RUP DARQWAKGRBI\ P VHOYLLREP HQWRXUS GYVAUDES GP LQVADRUDOR UHIX@U® WIQHP SBR H/Z RINQI RQRXUBHKDD RQ
WHHYROLQ) WDV OGG HSEDMAMP . RQR EHYHRXUMY UMY KHKHULWWY FRP P XQFDIY LQ RUP DIRQ CERXKH MMANA. EHYHRXUMY \WU-DN DRG] HP SB HA L DUHHW
WURKIK P RANIUDXGH HIAMAY \RADDHYILGHHI) DG SKMKIQ) AP SILJQY RUSIRVIAQ) CFRHW\R DAELIY R HSFDMRIOP DAUDCCERAEDINIGG GZ ® HYRVIQY A BHYHRXUMN
DRV RXUS GYVHUDQGS GP LMIDRUZ RIN LQ FRGFHWZ W \KH , 63 RQRXUBHKDD WRNHHS HP SB HAVVHLYIALQY XVIQRIP HE\R DVAR SURYLGH DQ DEAUMRDOSURMANRD EDLHU
WURKIK HOG XWHUNGRZ BGIH

1 RELKWEREQ) RUUM P ODIHP HOADQG DM\ GAAUEHG CERYH Z HP D QRABH\XFRHM XOLQ SUYHQIMY RUP MDY DR EHYHRXUMY LA GHNKDNFRXES KDYH D P DMULC
DOYHYHH I HRARQXY © HOHQRAXUWHO® 7 DHR D) NRZ QR BHYHRXUMY UMWAKDAP D P DALIDD P STRARXURSHIDIRYY/ DG Z HP D QRAEHLEGIR GAMP LCHWHONHIKRRG
R \KAK UMW 6HH350N) CRRY &\ EHVHRXAUW UMWY DQG R BHULGA.GHONP Dy DEHYHD DIHFFARUBMCHVE FDXMQ) D GUXSIRQWR RAURSHDIRYY RUWHRSHDIR)/R
EXMQHMV LQZ KLFK Z HLQMHWD FRP SURP VH RUFRUXSIRQ R RXAUFRQLGHQIDOLQIR P DIRQ DQG RUGDP DIHWR RUBXMQHN HDWRQKISY DOR Z KK FRXT QHIDIYHD LP SR
RAUBMQHW ILQDIADCFRQAMRQ DG RSHDIY UAXOV | RUDGVAXWRQR UMY UHIDAG\R A EHYHRXUMW DQGR BHUGAGHW

* RHQDOAH

2XUYRDGR ' LHARY LV CAYHD HYDIHS LQ RYHIFHQ) RXUR BHYHRXUMY DOG LG RIP DARQVHRXUNY SIRIUP 2 XUYROGR ' (WHARY UFHYHY BIXOUUSRW GUQ) BROG
PHAMIVIURP RXU&&2 RQRXUDGG RXUS GYMAIVDQGS GP LQMADRLVH I RIWFRFHOQ) LG RIP DIRQVHRXUMY DOG DE3HMQY) LQRIP DIRQ\WKGREI\ DOG R EHIHRXUMY UMY
REWWDQTXOWD DG UIXOUD UHFHYH/XSEDAV I URP \KLLG SOMVRQ YDURXY EXMGHN UMY Z KIFK LGFOGHR EHYHRXUMY P DY 7 KH U-SRUV DUH GMMEXAGVR RAUVROLG
R WARY DX RU&S2 HIDIH/LQ GREIGG GVRXAWRDY Z W WH LOG-BHIGHNERIE P HP BHY GAUQ) \WH LQE-SHIGHAP HP EHYAT VAWIRY 7 KH USRI FRYHU SRAQINID
P DMUDOR EHYHRXUMW \KUDV | DFLQ) XV DVZ HIDD/NH. UMY DGG P MUDIRQ HIRW XQEHMNHD BL XV D5 RAUS GVAUIDDGS GP LAMRDAL $ VV \LI QU LFDQAKU-DN RUHYHQN DUH
IGQVIHGE P DEIHP HONRUKH, 63 EHE HHUIXOUBERWY SHIRGY RXU&&?2 ZIAMIQRP RAUMRIGR ' LWHARY/LP P HADMD DOGNH-E IWQRIP HE DARKHGHYHBSP HOV
R DAHWMQ \WHUMY P MIDMY HIRW DQG SRMMIOGVFRXUH $ SSURSUDMP HP EHYR P DI HP HWDQG WILG SOV SURVGHY Z LGDEH LOYRYHG DV GHHP HS QHHWDY EDHG
ROWHSRMMIOP SFW

2 XU+ HIGR 5 HRUAHV0 DOJHP HQAZ KRLYDORDP HP BHUR RAVVRDGR * LUHARLY DOGRXUE&2 BOGRXUR BHYHRXUW SIRILIP 2 XU+ HIGR! 5 HRXUAH/0 DEIHP HOKDY
PRHWDD \HIWR RHDOH SHIHFHOGPRHWID | HLWGQUA® DAHAQ DG P DI RUR BHULQRIP DIRQWKQREJ\  DQG KXP DQ WARXUAH K WPV OQG WH
DARADMS VHXUW FRIFHGY 2 XU&&2 KDVPRHWID \HWR RHDOH SHIHFHD/D&3$ ZIW PRHWDD  \HLW P OILQ) LQRP DIRY WAKGRR\ \ WPV DG
IEDA DG PRHWID  \ HILY VKSSRWY RXUS GYVAIY DQG $ GP LQMDALIV UARXUAH P DDIHP HOAGHSDWW HQV7 KLY IGFOGH IG-OM\ L) DAHAMQ) PLMIDNY DOG
P RQRUQ) A BHILQ RP DARQVHRXUMY UMY 2 XU IWHARUR ,7 KOVRYHU  \HWR H SHIHFHIQ,7 Z 1K DIRXVIQWH LP SBP HQBWRQR LQ RIP DIRQVFRXUMNY SURMRV\R
HXDQFH RUDQ] DARY/ UMIHIFH DIDQMEP HILQ) WUHDN DQG KDY FRIDERIDAG FRVHD Z 1\ VHRXUMY YHIGR Y SONGHY R FRQELQ DOG DEAHW R EHYHRXUMY LGRLGHON 7KHH
P DQUHY DvZ HIDY/ RMHUP DI HP HMSHYRQGHD DG YDURXY SUR HMRDOFRQMNQ) HSFDINRQ SIRIUP V Z KIEK LGFOGH A EHYHRXUMY P DMLY &HMBQP HP EHYR RXU
YROGR ' LWHARYKDH RUSBYRA® KHIS SRIMRQYZ WK RKHUFRP SOQHY LFOQQ) RMHUSXETF FRP SIQHY \WDNQYRYHS P DILQ) UMWY DARADAMS Z W \WHUR BHUDGG
LQRIP DIRQWAKGRBI\ \N APV 2 XUVROGR ' IHARY U XOLD UHFHYHY/XSEDM/ URP \MLLG SOMEVRQ YDURXY EXMCHN UMWY Z KIFK LGFOGHR EHYHRXUMNY P DMLY

,7(0  3523(57,(6

. HERQRWRZ QDY WDOHWBM RURKHUSK\ MFDCSURSHINY P DMUDOR RAURSHIMRYY 7 KHS GYMAULY \NH FXUHANBDHKREHUR DOSURSHWA/IQZ KIFK Z HRSHIDM : HRAFXS,
WHHSUP VY SXOKDQAR RXUS GYVRY $ JUHP HOADQGS GP LQMRDNRQS J UHHP HIZ LW \KHS GYIVHUDES GP LOMADRU UASHRARYHD
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7(0 [ (*$/ 352&((',1*6
: HOHQRAWAUWH® \KEMAARDQ P DAMUDOBI DOBRHHAQIV QRUVRRXUNGRZ GIGIH LVDQ P DAMUDOBI DOBURAHHEQ) \WUSDMHS DIDQNXY
,7(0 0,1( 6$%)(7<"' ,68&/ 2685(6

1 R/$ SSTCED
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3%$57 ,,

,7(0 0$5. (7 )25 5(*,675$17% &20021 (48,7< 5(/$7(' 672& +2/' (5 0$77(56 $1' ,668(5 385&+$6(6 2) (48,7<
6(&85,7,(6

2 XUFRP P RO AN LV WIGHE R 1 DT XQ@EHMWH PERD* $,1 ~ 7KHIRWBZ LQ) BEEGI WHGRV B TXOWM WH KUK DOG GZ LORDED. \OBY SUFHY SHMKDHR RUFRP P RQ
N RQ1 DT WHKUIK DIGEZ LOMDE VDBV SUFH/D/DSHAHQEIHR 1 $9 SHMKDUH DG TXOLM® GMMEXNRYY GHROLHE SHUFRP P RQWKDUH| RUHIFK | VFDOTXOWMUGUCY
WHOWE R FRP SBING | VDO, HLY DG WHPXUHQWIMADO, HOMURKIK O D

3WBPLXP 3WBPLXP "HF aDaU
8DOHYV SULFHV LVEFRXQW RI +LJKVFRXQW &RPPRQ 6WRFN
4XDUWRIGHG (QGLQJ 198 +LIK IRZ WR 9°6 RI/RZ WORC1$  'LVWULEXWLRC

JLVKBIOHQGHG WDU

JLVKBIOHQGHG WDU

JLVKBIOHQGLQBKODU

WKXJK 0D\

$  1$9 SHWK DLUBH W H UTP\R QUH@DE DU @V KUHH O HTYXCDQIVQB K H U PIDRQURIN | QAHKEI$Y S HWUK DRUQY KGHD RVIW KKHL IXQ@GR 1IZQ W WWDDEBHUV. 7 MO $9 VS H
VKDUH VKRZQ DUH EDVHG RQ RXWVWDQGLQJ VKDUHV DW WKH HQG RI HDFK SHULRG
% 7KBUHP LXGRY F RXKHRNNM K FFRIO XB B § U MKKHQIKO RR Y S S O L E Q BWONEDGIHL 5 HWK DI B M/ KUHH O HTYXIDQRW € W\KLIB9 S HWUK DOURIW KHHQRSI
VXFK TXDQW@HWKHUHIRUH PD\ QRW UHIOHF WHW KWK BUHPRQ PV IGH. \GEERXIQ\R| WRHLEKLIJK DQG ORZ LQWUDGD\ VDO
& ,QFOXGHV D SHU FRPPRQ VKDUH VXSSOHPHQWDO GLVWULEXWLRQ SDLG LQ 2FWREHU
" ,QFOXGHV D SHU FRPPRQ VKDUH VXSSOHPHQWDO GLVWULEXWLRQ SDLG LQ -XQH
1RW \HW DYDLODEOYW VED WKBVIRI WKH HQG RI WKLV TXDUWHU KDV QRW \HW EHHQ ILQDOL]HG

$VROD WHHZHH  UFRGRZGHYR RXUFRP P RQWRAN 7KLY QP BHUGR QRAFOGHWRENKREHY| RUZ KRP \KDLHY DUHKHIB QS WP H’

" MMEXWRQY

: HIHHID LQMGW AWIEN LOQWHIRP R FDK GMMEXIR)Y XS\R R RXU, QAW HOARP SOQ 70 CEGY, FRP H Ll I R RAUMBANKREHYIQWHIRP R P RQKD
AVBMRY : HP D BQ\RP HRUDBR RAUGHASDD H5 (R WP FOBMIDIDGY Ul D) OOG GMIQDMKP D/D GHHP HG GMIEXNRQ R \XSSBP HWRXUHTXW FCSMIOOG
XSSRWWKHJIURZ W R RXUSRINRIR EXVWZ HP D' DOR GMMEXM DORUD SRWROR \XFK JO.Q/MR WHRNKRTHYLQFDK ) RUWH\ HIWHGHG0 DK 0% ZHAGRN
HBRAIR UAEIQ (R WP FESAMIDIDIQY DOG R \WHDAKP DY GHHP HG GMMEXWNRQY VR FRP P RQ WBANKREEHY 2 XU&UHEW CALON DOR JHIHIED UAFN GUMEXNRY/ RQ RXU
FRP P RQWRAN R WH\KP R FHBIQ CP RXQWV LFOXAQ) RAUGHNQYHIR HGFRP H SOV GHAFCBAIDI QY SOV CP RQVHBRAG B! WH&RP ST R BH FRQUGHIHG D/ KDAQY
EHHQSDGGAUQ) WHSURUIMVAD HUQDFREXFHZ MMGHANRD D R \WH&RAH

5 HHOWBDBVR 8 QUHIMMHG 6HRXUMEY

: HAGQRAHIDD XQUH-I MG XU GAUQY \KHI VDD, HIUHGHGO0 DU
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SXUFKDWVR ( TXUW 6HRXUMEY

: HAGQRABBXUKDHID WKOWVR RAUMBAN GAUCQD \WHI RXUIK TXOWUHIGHG0 DK

6WWFN 3HIRLP DQRH* (DBK

7KHIRWRZ 1Q) JUDBK \KRZ V\KH\RIEDWRFNKRE-UUBM O RO DL HOAR LQFDK RQO DFK IRUL RAUFRPPROQWRAN IL WH1DGDTV  7RECE HMQLQH
3DAT 757 UL WHSXWHD  7RECBHMQIQH 5XMHD 75" DG LY \WHE\IQMWGOUE3RIVYG & IO 36 3% &  7KHJIUSK DQGRKHULG RIP DR

IXLMKHG XQEHUWH KHDAQ) 2 6\RAN 3HURUP DOFH* WDBK \KDEDCRAEH GHHP HG\R BH IGFRERIDMG B\ UHHHMPH LQR D 11000 XQEHUWKH 6HRXUMEY$ PARUKH ( [ FKDQIHS FW

H SR \WH H WQAKDAZ H\SHALLEDD LFRERUDMIVE UH HIHIFH DQG \KDGRAEH GHHP HG\R EH3\VRIFMYY P DMIDD RO EH3 GG Z W \KH6( & RUVKEMPAR 5 HIXDIR)
$ R & XGURMWHIHONVR 6HRIR) R \WH( [ FKOQHS FW

7 KH WMDY RQ HIFK LOYHUAR HOADWAP H UHQYHIR HWR GYLGHIBY 7 KLY \WREN SHURUP DQFH JUZSK DQG WH UADAMG W \WOOLQ RUP DIRQ DUH GRAGHRHAOUO LQAFDIYHR XM
SHIRP D

*$,1 1DVGDT5 5XVVHODS 6 3%'&
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) HVDQG( [ SHOH

7KH | RORZ LY \BE®! 1V LQMIGHS VR DAMAKRENKREHY 1Q XQEHIWIAQ) WH FRW 05 H SHOHY \WDARRP P RQ WHANKREHY Z LOOBHIUGUWA® RULQALHA® 7 KH SHA-QIIHY
LQAFDAG LQWH\BEGI EHBZ D HAP DMW/DQGP D YOI ([ FHBWEZ KHH \KH FRQM WK IRV RKHZ VH Z KHHYHUWLY'$ QX006 HSRIWARQUELQY D UH HIHIFH\R | HV RUH SHOWHY
SOGEA XV RUWH3E&RPSI) ~ RUKDNVZH ZISD |HVRUH SHOHY FRP P RQWRANKREHY Z LOLQRBA® B-OUNKAK | HY RUH SHAY DV LOMMRY LQWH ERP ST 7KH
| ROPZ | DQQXO HG SHIFHQEDHYZ HIHFOBXOMS EDHGRQIPMIOH SHOHY H AHBAZ W UAGHRAR FEBABID) DHQV EDHG LRHIMYHI HAY DVAVAXWHGEHBZ LGRXUHGLOWWH TXONM

HG-G 0 DK DQG DYHDIH GHADRHN | RUKH TXOWU HIG-G 0 DK 7 KH \EE®! DG H [P SBV EHBZ LQFOXGH DI HV D06 H SFOAV R RUFRQRICDMG
\WEMGDUHY

6WRFNKROGNDFWLRQ ([SHQVHV

6DOHV ORDG RU RWKHU FRPPLNVL@® SDYFH SHUFHQWDJH RI RI 2
2IHULQJ H[SHQVHYV DVHUB®UBMWQMDJIH RI RI 2
'LYLGHQG UHLQYHVWPHQW SODQ H[SHQVHV SHU VDOHV WUDQVDFWLRQ IHH 8S WR7UDQVDF\
7RWDO VWRFNKROGHU WUDQVDFWIHRQ G SHQW¥HY DV D SHUFHQWDJH RI RI 2

$QQXDO H[SHQH\WQWDNIB BHQHW DVVHWY DWWULEXWDEOH WR FRPPRQ VWRFN
%DVH PDQDJHPHQW IHH

/IRDQ VHUYLFLQJ IHH

L, QFHQWLYH IHHV

,QWHUHVW SD\PHQWYV RQ ERUURZHG IXQGV

2WKHU H[SHQVHV

7RWDO DQQXDO H[SHQVHV

7 KH P RXQN VHATR WY LO \WH \EE®! CERYH GR CRAUH GRANKH LP STFAR O \DBY GUG RURKMHUFRP P MRQ RUR IHIQ) H SHOHVERGHE \WH&RP SI) DG IWFRPPRQ
WRANKREHY |, | CESIFCEG! WHSURSHRMY RUSIRSHRMY\XKSSEP HOAHIIY R OQR | HIQ R RXUFRP P RQWRAN Z LWAVFRHWHR | HIQ) SUFH DG \KH HWP DMG R | HIQ)
H SHQHV QG \REDWRANKREHMBQRMRQH SHOAVERGHE \WHERP SIQ DQG W ARP P RQWHANKRTHY DV DSHA-QIIHR \WHR IHUQ) SUFH , QWKH HYHQAKDAKDUY R
RXUFRP P RQWREN CUHVRGBWR RARURXI K XQEHZ UMM \WH CESTFTEGISURGHRMY RUSUIRVGHRMVAXSSBP HAZ LDBR G\FERVH\WH CESOFCEGI\VOBY GOGRURMHUFRP P MIRQ

7KHH SHOAVR WHAYIGHIG QMW HOABDD Ul D) DUHLGFOGHGLQWRAN WFRGH SHQAHY DFRP SRHOAR 22 WHUH SHOHY | DSOMASIQMBRNE Z UKD QRIFH\R
\WH SO DI HYSUR VR \MIP LCDIRQ R KLY RUKHUCFFRX QYR KDYHWH SMQ DI HNHDSOWRUDTR \WH KDY KHIE B \WH SO0 D HQNQ WWH SDUA. SO CFFRXQADQG WP VAKH
SURFHHEY/ VR WH SDUYA SOQVWH STIQ DI HALY DAKRU] HG R GHEAAD WIRERMRY | HH SOV SHUMKDOUWH BURNHIIH FRP P MIRQY 1URP WH SURAHHBY 7 KH SDMALSTION LQ \WH
AVICHIG VHQMHWY HOASDIQ Z LAODBR B-DUD WIQLRNRQ | HH SOV SHUMKDOH EURNHIDIH FRP P MWIRQY LGRXUHG Z WK WASHRMR RSHD P DNNSXUADAY Ll D) 6HH3 WP

0 DEIHPHOV' WAXAMRQDQGS@OMYR ) L((DEADOR RBUWRDIG5 HXOVR 2 SHDIRQZ / ITXAW DQG&DSMICE HRXUAZ ' IMUEXIRVDQG' IYGHIE/ R 6\RFNKRGHY
2 IMEHIGEHOMWHYB O | RULQ RIP DARQRQWHAYLGHIG UHQMWY )BT

7 KHSHRHQR HY SIRWHMG LOWBEBI DHIUWRWR RHAWWR DY |HH

7KHEDHP DEIHP HQATHH LY SD CEG TXOWMD VR WHS GYLVAUSXUIXOQMR RXUS GYNRY $ JUHP HADQG LY DAHMHG DADQDOOMODM R FRP SXMG RQWHEDUVR WH
YDOHR RXUDH.IIH JURW DAHVDARHHG R \WHER P RIAGFHO® FRP SOING TXOUMY LGFOMYHR \WH XA Z KIFK DU \REDDIV LFOXQQ) LOYHAR HOV
P DCH Z W SIRHO/ R ERIRZ LQIV GW DD XQQMHWAG FDK RUFDK HIXLYDBON UAXANY [P ERURZ LQIV YOOHG DAWH HIG R \WH COSTFTEG! TXOWMY Z WLQ \KH
WASHRARYH SHIRG DQG DEXVNG DSSURSUDAMY |RUDD  \KOUH IMKXOGRHY RUU-BXURKDHY GAQY WH SHIRG |, Q CRFRUEIRH Z WK \WH BN HOV R WH6( & \WH\BE®! CERYH
\KRZ VVRXUEDHP DQIHP HQWHHDYDSHA-QMHR DYHDIHGHADXHN DMIEXEGIVR FRP P RQRANKREHY ) RUSXSRAVR \KH\BE®! \WH DO H3EDHP DQIHP HWHH

KDV EHHQ FROMUMG \R R \KH DYHIIH QHADXFN | RUWH TXOMMIHIG-GO DK B GVIGQ) WHREODIOT H5LP RXQAR \WHEDHP DEIHP HQNHHE, RYXU
DYHIDIH QRADXAN | RU\KH TXOWAU HIB-G 0 DK 7KH EDH P DEIHP HQM HH [ RUWKH TXOMAU HIGHG 0 DU EHRUH CSSOFDMRQ R O FUAW Z D/
P IARQ

SXWMOQMRWHUTXUP HOVR WH $ PAKHS GYMAUP DNHYDYDMEGIVLI QU LEDQAP DG HUDCDAMMEFHWR RAUSRINRIR FRP SDQHY 7KHS$ GYIVHUP D DOR SIRIGHRMH
VHLYLFH/AR RXUSRMRTR FRP SIQHY XQG-URHMIQDIBHP HONVDQGP D BHAHYHI HVI RIVALYLERY RKHKDQ P DD HUDCOMMEFH 6XFK VHYLFHVP D LGFOGH L DADMEH
RAmRQQ)
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RUAQ) ROMIKRMUQ) FUEWOAOMY GQ) WP EUQ/RUDGAMRICHNW [URP XD LIDAG\MUGSOMEY 1L GRMDMY [P SRUIONFRQUIAMIO LOCADOHIMRQKISY UL
FROXAMY VHYIFHY/UIDEQ) UAKRXUQ R \WHSRIWRIR FRP SO0 DG LQOGALDCP RGHIQ) DVIVWHIDAR UMY DEAWRDOG-EWDQG HNXW FOBAB0 URP- XD LADMG\MLG
SO DQG LY SUP DY URBILQ IQMYLZIQ) YHA DG QRN HP SBR P HOAFRQMFN Z W FOQAGOM 1Q FRIGHAIRY Z W 0EAQ) DG WIBQQ) N SRUWRIR
FRP SI) P OIHP HQAMP P HP EHY 7 KH$ GIVHUQRQ FROMPXDED XQFROGUWRIDM DG LUWWYRATE®D FUEW R DD 1HVURHYHE | ROKAK VYR DI DQWAKHEDAH
P DQRIHP HQWHHWDAZ HZ RX@S RKHZ LVH EH UTXUBG AR SO R WHS GYMAJ KRZ HYHU SXUKOQAR \WHWLP VR \WHS GYMRY $ JUHP HOWD\P DIDSHA-QEIHR FHMIQR
KAK |HV LY ARIGHG B \WHS GIMAULQWH IRP R UHP EXUHP HWDAFRWI RUVBNY FRP SBIMG B SHYIRQGHOR \WH'$ GYIVHUDQG SUP UKD UHDMG \R \WH YDODMRQ R
SRUNRIR FRP SOQHY ) RUWH XOMMUHIGHG 0 DK PLAORQR WHH I HVZ HIH QRO FROMFXDID XFFRGUWRDD DG LWHWRED FBEWWE DIDQIKH EDH
P DQIHP HOWHH 6HH2 WP 960MQHN2  7UDQDRNRQY/Z W 5 HIDAG3 DUY2 | QMR HYS GVRY DGO DRI HP H/ JUHHP HOW | RUDGAWR IO RUP DIRQ

7KHS GMVAUVHAYLFHY WH GOV KHB B 900MGHY , QYRR HALQ UMD | RUZ KLFK WHS$ GMAUWHRHYHY D DOQCOGER VHYIAQ) |HH EDHE RQWH P RQKD DIJWIDM
EDDFHR GO0/ SBEIHGXQGUMWHE UHAYY CAON 6LRHIGMQHW, QYT HOAYDFRQRIEDAG\KEMADY R RXY FRXSBGZ W \WH | CRAKDAKH\RECEDHP DD HP HOWHH
SOG\R\WHS GIMAUSXOXOQARWKHS GIMRY $ JUBHP FOWDQRW FHG R VRECDAHV GWOQ XQQYHWAMG FDK RUFDWK HIXYDBQVUAKGY) |URP ERURZ LIV GAUQJ
00 JLYHD FOBQEEUN HOU Z H\WHDASD P HAR \KH BT VHYLALQ) | HH SXOKOQAMR WH &UHAW CROW DV D SUHSD P HAR \KH EDVH P DRI HP HQATHH XQGE-UWHS GYVRY
$ JUHP HOAS FFRAQIO WHHGTIQVAYIAQ) |HA/DH ROFRQUFMID XFREGWRIDD DG WHYRTED FUAWGEDANWRXVE \WHS GYVAJ 7 KHBDQHYAQ) |HH
I ROWHWUHP RQMVHIGG0 DFK ZD/  PLARQ 6HHS, WP 96MCHAZ 7UDQUDRIRYZ W 5 HIDAG3 DU / ROQGHMAQY ) HH3XUXOQAR & UHEVY CAONV
DOGIFRGRM  CERYHI RUDGAWRTOQ RP DIRD

7KH LGRHQAYH | HH SO CEGH R \WWHS$ GIMAUXQEHUWHS GIMRY $ JUHP HOAFRQIMWV R \R SDW DO LGFRP HEDVHG | HH DQG D FOSMIDIOQV EDWHG | HH 7 KH LGFRP HEDHG
LCRHOIYHI HHLY'SD CEGITXOWM® QDWW OGHNOY R \WHH AW U D) R RXUSUH LRHMYHI HHQHNQYHWR HOAGFRP H\WDW] FHHB/D TXOWE® KXBBIDM
R RUGHADMN Z KIEK Z HGH LGHDARBEDAHN GWLQGE-EMEHN DG EH RMVINGQY LQR CFFRXQAIQ LGRHIYHI HAY/SD) CEGIRUFRQAMIFMIT GHEXWRVED, CEGIGUQ) \WH
SHIRG DARHHIGR WHLP P HADMD SUFHEQ) FOBQEUTXONM DEWWAG CESURSUDAMD 1RUDD KD IMKORHY RUUBXUFKDAY GAUQ) WH SHIRG \KEMPAR D3 FDRK XS
SUIRVIMRQP FHDXUHGDVR WHHIGR HIFK FOBQEDUTXOWAL 7 KHS FDRK XS SIRYIMRQ UL XVVR SO R RXUSUH LGRHQIWHI HHQHNQYHWR HONCGFRP HZ LW UASHRAR
WDASRMRQ R \KFK LFRP H 11 O DA FH-B WH KXUEDB! UDAM XL GR WD R \WH TXOWM®D KXGEBI DM RU QDY FOBQEUTXOML 7KH FDRK XS
SURYIMRQ LV P HIQAR SURMGH RXUS GIMAUZ WK R RXUSUH LGRHQYH | HH QRALQYHXR HQALGFRP H DV Ll D KXUBB! UDM GG QRACSSD Z KHD RXUSUH LGRHIRYH | HH GHA
LOMHNR HONIGRRP HH FHHBY R \WH TXOUMD KXUEB! UDM LQ D) FOBQEDU X0 7 KHIH Z DV QR LGFRP H EDHG LRHOQWH | HH 1 RUVMGH WUH P ROV HIGHG 0 DK

7KHFCSABI DY EDAGLGRHOMHIFHHDOY R RUQHASDT] HG FOSMIIOQVIQH ARWR XQUHDT HG G-BUADIROMGFHRXULGRHBIRD UL D) FRP SXAAG DY DOuDd Hs
FOBABDIDIQY GHAR  DEDUHD) HS FOSMIDEWHY DG XQUHDT) H5 G-BUHADIRQ MGAH RAULGAHBINRQ GWDQ SURUSD P HQV P HDWUHG DAIKH HIG R HIFK FOBGEDU\ HUDQG

SO CEGIDAKHHIGR HIFK | VD0 HU' XUQD \WHWKUH P RQMYHIGHE0 DK Z HUFRGHG FOSABOI QY EDHG LGRHOMH I HAVR P LARQIQIFFREDFHZ W
* $$3 Z KIFK Z HHQRVRQUPXID GAHXQEHMHWLIP VR \WHS GMRY $ JUHP HOW

1 RAMAWZ HHCBSTHER LGFHMYHI HHVI RAKHWUHHP RQMVHIGHG0 DUK KRZ HYHJ WHS GYIVHUP D FUHAVIAKEK | HAVLQWHI XMUH

([ CP SBVR KRZ \WHLGFHYHI HHZ RS EHFDBXOWMS DUHDYI RTBZ V

T $WKPLQ) SUHLGRHQYHI HH GHAQYHAR HQNGFRP HR WHIHZ RXT EHQR LGARP H EDHS LGRHQYHI HH EHFDXAHAKAK LGARP HZ RX@ QR FHHG \WHKXUBBI DM R

T $\WKP QY SUH LCRHORWHI HHQHAQMKR HOAGFRP HR WHLGFRP H EDHGLGRHQMHI HHZ RXGEHDVIRTBZ V

T $\WKP Q) SUH LCRHORYHI FHQHAQMKR HOAGFRP HR WHLGFRP H EDHGLGRHQMHI HHZ RXGEHDVI RTBZ V

T SFHDRKXS 7
1
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T $WHPLQ QUAWDD HGFOSMIDIOQVR OQG WD HG FOSABDERKAY DQG XQUHOT HG FOSMIDG-SUWADIRQR \KH FESMIO) QY EDHG LGRHQWH | HH Z RX@S BH DY
IRTBZV

) RUD P R GHEGG AAVPMWRQ R \WH FOBX@IRQ R \WH &R SOVIGRHIYH | HH LGFOGQ) \WH FCBABDI DQY EDHG LGRHQYH | HH FOBX@IR) XQEHU* $$3 VHHE WP
HMQHW2  7UDQLRMRY/Z M5 HIDMG3DUY2 QMW HYS GVRY DGO DIHP HYVB JUH-P HW

,FOGV [P RWDIRQ R GHHUHG 1 L(DIALQ) FRW $VR 0 DK ZHKIG PITRQR ERIRZ IQIV RAWMBIAQ) XQGHJRXU&UHAWY CRAOW PLARQR

1 RAN DAFRWV P LARQR 1RA DVRW  PLARQR 1 RAN DVFRWY P LARQR 1 RAV DAFRWDG

PIOROR 1 RM/ DAFRW6HH? WP 0 DQIFPHOAV' VAXWIRQ DQG $DOMY R ) LDGADO&RQAWR) DG SHXWVR 2 SHDIRYZ / LTXAW DG

&DEMIOS HRXUFHZ S5HROLQ) / GHR &UBW DG, WP 0 DUHPHOY' WAXWRQ DG $QDOMY R ) (DGADOSRIBWR) DG SHXOVR 2 SHDIRQ? / ITXAW DG

&DSMUCE HRXUAH? 1 RMY/3 D DEG! | RUDGAWREOIQ RP DIRQUHIDEQ) RXUKUHAVY CRAW RU 1 RAV RXU 1 RAV RAU 1 R RXU
1 RAWVOGRU 1 RAV

,GFOG RURHKHIG H SHOAV LGFOAQ) SD P HQIV XQEHJWH $ GP LQVADIRY $ JUHP HQAVEDVHG RQ RXU SURWRMG DIRFCEG! SRR R RYHKHDG DG RKMHUH SHQAHY
HXP DAG R BH LGPABG B RXUS GP LQMIDRU | RUWH XU VDD HIU 6HH3 WP 960MQHA2  7UDQCRNRYY Z WK 5HIDWG 30U2 $GP LQVADIRD $IUHP HON [RU

DEAWRDOQ RP DARQ

7REDDQODO H5 JURW H SHOHY EDHG RQ DRMIODP RXQN LGRXUHS | RUWKH WUHH P RQKY HIBHG 0 DK H A-BAD/ VMNRW 1Q IRRGRM  Z RX@ EH
P LARQ $ I\MUDIRQ FROMFMIO XQFROAWR D0 DG LUHYREGIFUAWGHAUB-GLOIRRERM  DQGIRRERM  CERYH DU DSSTHG R WHEDHP DI HP HQWHH DG \WH BT
VARG | HH VRBCDQQXOD HGH SHOMY DM HHRBHEW EDHG RQIPMOICEP RQNLGHUME | RARHWUHHP ROMVHIG-G0 DK Z RXGEH P L@IRQRJ
DVDSHAQIHR DHIDIHQADAHN

([CPsai

7KHIRTBZ Q) H CP SO G-P ROMDAY \WH SURWRRMS GRIDULP RXQAR  \REDFXP XOWYH H SHOHY WWDAZ RXTS EH LGPXUHG RYHU YOURXY SHIRGY Z W UAGHRAR D K\ SRHINAC
LOMHAR HQAQRXUFRP P RQWEAN |, QFBX@NY \KHI RTZ LI H SHIHIP RXQN Z HKDYHDAXP HEWDARXUDGOORSHIDNY H SHOFYZ RXTBUHP DL.Q DAKHGYHY VHVRIM LOWH
\BEG! CERYH 7 KH P RXQV VMR BHBZ GR GRAUH BRAINH LP STRAR \DBV B0G RUR THIQ) H SHOAV\R BHERUHE. WH&RP SI) RULW IRANKRTHY |, Q \WH SIRG-RXY
\XSSBP HQAUHIY \R OQ RIHIQ) R VHRXUMEY SXOXOQWR \WH CESTFCE®! SIRGHRMY WH H TP SOV EHBZ. Z LADEH WABIMG R UH GRAIKH LP STRAR \KH HAWP DG R HIQ)
H SHOAVERCHE \WH&RP SO 005 W WRANKRQEHY GG 1| CESTFCE®! \WH LP SCPAR \KH CSSOFCEGI\DBY B0G 7 KHH DP SBIEHBZ DQG WH H SHOHYLQ WH \WE®I CERYH
\KRX@ QRAEH FROUGHLHG D U-SURHQBMRD R RXU I X\WUH H SHOWW DQG DRMDOH SHOWY P D EH JUHDWU RU G WDQ WRH\KRZ Q ©  KL®1 WH H DP SGI DWKP H/ DV
UHTXIWHG B\ WH6B( & D DQQXOOLHMUD RXUSHURP DQFHZ L@YDU. DQG P D UHAKGUQ D UHMUD JU-DMURUGW \WDQ ' RIDUCP RXQNIQWHWEDIEHBZ DIH
QRAQWRADGY

<HDU <HDUYV <HDUV <HDUYV
&RPPRQ VWRFNKROGHUV ZRXOG SD\ WKH IROORZLQJ H[SHQVHV RQ D LQYHVWPHQW

DVVXPLQJ D DQQXDO UHWXUQ FRQVLVWLQJ HQWLUHO\ RI RUGLQDU\ LQFRPH

DVVXPLQJ D DQQXDO UHWXUQ FRQVLVWLQJ HQWLUHO\ RI FDSLWDO JDLQV

) RUSKERH/R KLV H PSB! Z HKDYH DAKP H3\WDAKH HWHCP RXQAR \KHDAAP H3 DOOXOOHM Z RXE FROMYMAM RAY LGFRP H %4HFDAH \KH DR HS
DM LV MIQLLFDQ® EHBZ WHKXEBIDMR DQQAO0 HG WDAZ H P XWALFKLHYH XQE-UWHS GMRY - $ JUHHP HQAR \MJJHUWH SO P HOAR DQLQFRP HEDWHG
LCRHQIYHI HH Z HKDYHDWAKP HG | RUSXIBRAVR \MVH [P SB! \WDAR LGFRP H EDHGLGAHOAYHI HHZ RXGBEHSD CEGIL ZHWD HSD  DOQOOIMY

© KU1 WH H CP SBi DAXP HY UHQYHAR HOAR  DIDAMMEXNRY/ DAL $9 SHUMKDUH SOUMASDQN 1Q \WH AYLGHIG UHQYHAR HOASDQ Z LAOWHFHYH D QP BHUR \WKDWR RU
FRP P RQUWRAN GHMP IGHGE GYIAQ) WHRBDGRWMUIP RXQN
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R WHQMWMEX\WRQSD CEGIVR DSOMASIE WHP DN/BUFHSHMDMHR RXUFRP P ROWRAN DAKHFRHR \WDAQ) RQWH YOODNR M| RAHAMUEMRY DOGWLY SUFH
SHAKDHP D GHHJIUR 1$9 SHAKDH 6HH2 WP 0 DQIHPHQV' VAXWRQDQG$Q@OMYR ) LODGADOSRQAMRQ DQG5HAXWR 2 SHDIRQ? / [TXGW DQG &DSMIC
SHRUA? ' MIBMRY/DEG' IMGHIBARGWINRTHY? ' IMGHIE5 HOMWR HY/BOQ | RUDCAURDOQRP DIRQUIDAQ) RUAYLGHIGUHQYHWR HYEDD

) RUSKIBRH/R \KLVH 0P S® Z HKDYH DXP HG \WDAKH HQMH CP RXQAR WH DAXP HG DXBOUHM 0 Z RXG FRQINAM FCEMUC] CLQY DG WDAR CHRXP XOWNMG FDEMIC
GIH RUXQUHIT H G-BUHADINRQ Z RX@ KDYHWR EHRYHIFRP HI LYAEH RUH D FEBABR) QY EDVHG LCRHQRYH T HHLY SD CEMH
6 HIRUG HRXUWHY/

,QRUP DIRQ CERARXUVHIRUMHRXUMEY LV \KRZ QLQ\WH | RTBZ LQ) \BE®! 7 KHIQRP DIRQDVR OGG | RUWH\ HOWHIEHG0 DK 06 VGG
IURP RXUFRQRICDAG | LDQAOOMBAP HQWV Z KLFK KDYH EHHQ DXGWG B 3UFHZ DAMKROHRRRSHY / / 3 RAULQE-BHIG-DAUH IMAMHG SXETE DFFRXQMY) 11LP DY \WBIMG LQ WHU
WBRWZ KIFK LV IGFOGGKHIHQ

([FO XV LAUHID
&0 DV \<HDMG BHFEXULWL

6HULHV % & X/PIX® BBHHIG 6 WRFN
ODUFK
ODUFK
6HULHV & & XANIPDIWHYE 6 WRFN GXH
ODUFK
ODUFK
6HULHV ' &XHFNOPWIHU& 6 WRFN GXH
ODUFK
ODUFK
ODUFK
ODUFK
6HULHV ( &XPXO®RIUHNA 6 WRFN GXH
ODUFK
ODUFK
ODUFK
SHYROYHQGUWUDFLOLWLHYV
ODUFK
ODUFK 2
ODUFK
ODUFK
ODUFK 8
ODUFK
ODUFK
ODUFK
ODUFK
ODUFK
1IRWHYV

ODUFK
ODUFK
ODUFK
ODUFK
ODUFK
ODUFK

NN NN NN NN NN
PR PRPRRRREREERR
B e S R - - R o
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& O DV \<HDIMUG 6HFXULWL
1IRWHYV
ODUFK
ODUFK
ODUFK
ODUFK
ODUFK
1IRWHYV
ODUFK
ODUFK
1RWHYV
ODUFK 13
1RWHYV
ODUFK
ODUFK
1IRWHYV
ODUFK
6 HFXG@ ERALD JV
ODUFK 2
ODUFK 8
ODUFK 2
ODUFK 8
ODUFK 2
ODUFK 8

PR R PR R
R A e A R

7TRWDO DPRXQW RI HDFK FODVV RI VHQLRU VHFXULWLHV RXWVWDQGLQJ DV RI WKH GDWHV SUHVHQWHG

$VVHRW H WU B\IKHD \R MREHD U U Y LDGDRIRIXW R VD@V R ODL\G\DEWWHR@EDQ. D E DOQIGY HHE W HE@GRWA B W H ¥ MVQHVQN & B X UW W KOHI U HD B ROQUWAH Q
V H F X ULMSLILHAM QB IEQVIH G RGIX @ MQSD MY BVQEX D U D GW VY ARV H S BRUR L W KOH/ VFHRW H WIDIRHLRU H vV QVHHGRAG/ R OIDFCRX @ MRIQW K R X
GROODUV RI LQGHEWHGQHVV

7KH DPRXQW WR ZKLFK VXFK FODVV RI VHQLRU VHFXULW\ ZRXOG EH HQWLWOHG XSRQ WKH LQYROXQWDU\

2QMSSOLWREWKN PUH I HAM RIEDNG KR WHM HRW X U 1 R WAL BKIGHROAL V BHHFEDW ¥RHWV KHIQ . R B X WIDLWHRBWJ L VIR I8 M B @&/ LUFD (
$YHUDJH PDUNHW YDOXH SHU XQLW LV WKH DYHUDJH RI WKH FORVLQJ SULFH RI WKH VKDUHV RQ 1DVGDT
2XU 6HUHHY BUHIHUUHG 6WRFN ZDV LVVXHG L®XIRVWPEHU DQG UHGHHPHG LQ

2XU 6HUHHY UHIHUUHG 6WRFN ZDV LVVXH&XIRQVOD\ DQG UHGHHPHG LQ

2XU 6HWHMWWY 3UHIHUUHG 6WRFN ZDV LVVXHG LQ 6HSWHPEHU DQG UHGHHPHG LQ ODUFK

2XU 6HUHHY BUHIHUUHG 6 WREINKY WYV LVBRIGCEMGHWHPHG LQ

2XU IRWHV ZHUH LVVXHG LQ ODUFK DQG UHSDLG RQ 0D\

2XU IRWHV ZHXHIXWW XHG LQ

2XU 1IRWHV ZHUH LVVXHG LQ 0D\ DQG UHGHHPHG RQ 'HFHPEHU

2XU IRWHV ZHUH LVVXHG LQ 1RYHPEHU

2XU I1RWHV ZHUH LVVXHG LQ '"HFHPEHU

2XU IRWHV ZHUH LVVXHG LQ )HEUXDU\

LQEXIXVW ZHHQW H Q W&D U W L FID SIDMH RPNV K L U GUSIIDWMWRH @ L O CRUIR RWH F XWHIFGROQGV® G E QY H V W® H@WHR P B R O X W, DR
s*LQVHOD\ ZHD P H Q @/HOED U HONEIHWWKMK L U GWIRIDFWIX@ 6 G L W L RFQLOIDADEFRFR X AMIIQYIGRIGE WL FR B/LLFR @7U D Q VD&M U Y L |
UHT XX WHRVU WESHD U W L F B ID\Y DRE L QU I/QI/IDFKFLLR [ EVEKQ U GK SDAUHQIE 8 DW R XWH P D LIQQ YOH V WEVHHBYWHRIGWH | DEAOLD VK L FLK
S DWW V XLOGWHIHE B Q U W L FELHS D \BWQRIRMIEQ W IDWRIZWMWDY @HR Q W UUDIFRIKPIADEDE IR/ Y K HLG), QFRLGRMDX @ E WV X VW U H | L Q DOQVE QWK H
PLOOLRQ VHFXUHG ERUURZLQJ OLDELOLW\ ZDV H[WLQJXLVKHG
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,7(0 0$1%$*(0 (177" ,6&866,21%$1' $1$/<6,62) ),1$1&,%/ &21',7,21$1"' 5(68/762) 23(5%$7,216

7 KHIRWZ 1Q) DDOMY R RXU I LDQADOFROAMRY DQG LRKOVR  RSHDWRQV\KRX@S EH UHDG LQ FROWQRARQ Z I RXU CFFRP SDQ 1Q) &RORICDAG) LQDGADOS\BRP HOW
DQG WH QR WHHR FROBIGHE HYHZ KHLH LQ WLY/$ QQXD05 HBRUA+ LWRLLFDO! LCDQALDOFRQAMRY DQG UHK@V R RSHDWRQY DQG SHAHEIH LHIMARQWLSY P R DG

DP RXQW LQ WH [ LQDGRDOWBWP HOW DUH GRAGHRHADUO® LQAFDWYH R 1LQDGADOFRQAMRY XAV R RSH.DARQY RU SHAHQMIH UHIMROWKLSY IRUDQ. [ XVWIUH SHIRGY
( [ AHBVWBHUMKDLHP RXQW GRIDULP RXQNLQWEGVLQFOGHE KHHQ DUHLQWRX\DQGY XQBWRWHLZ NHIQEFDMG

29(59,(:
X HHIDO

: HZ HH LFRSRIDAG XQ@EUWH* HHIDERSRDIRY/ [ R \WHA\BAMR ' HIY DHRQ) HEXOW : HRSHIDAMD/DQH WD P DQIHS FRHG HIG QRO AYHMILHG
P DI HP HQAQYHWR HQWFRP SO DQG KDYHHBRAMG\R EHWHDAG VD% & XQEHMWH ~ $PW) RUS 6 |HEHIDOIGARP HVEf SXUERHY Z HKDYH HBRMG\R EHWHDMG DV D5 , &
XQFHUBXERCOMIO R WH&RGH 7R FRQMH\R XON\ D/D5,& IRJS 6 IHEHDDIGFRP HVY SXUSRAY OJG RAMHQ | DYRIE®! 5,& \Bf WD HQVZ H P XWAP HIAFHMEQ
WP HQWV LFOAQ) FHMEQP LQP XP GMUMBXIRQUTXLP HOV

: HZHM BXEQKHG IRUWH SUSRH R LOYHAY) 1Q G-BWDGE HIXW VHRXUMEY R FABEDKHS SUYDM BXMQHARY RSHDIY LQ\WHS 6 2 XULQYHXR HAREVMAMHY DHWR L
CAKHYHDQG JURZ. XHQAIGFRP HE\ LQYHUXMY 1Q G-EWHPXAUMEV R FXEEDKHE EXMQHWHY WDAZ H EHIHYH Z LOSURYLGH WIEG HDQQIV DG FDK 16Z WR'SD. H SHOHY PO
SUGASDODRG [QMAMED P HIVRQ RURWERAQ) LQG-RMIHN DQG P INHAVMEXNRQY VR RUMBANKREHY WDAIURZ RYHWP H DQG L. SURVLGH RXUMBIINKRTHY Z WK (R

WP FOSMICCBSUHADARQLOWH YOOHR RXUDKHVE. LOYHKIG) LOHTXUUW VHRXUMA/R HIEEQKHG BXMGHMY JHHID LQFRP ELQDNRQZ W \KH D RIHP HMRGHE G-EVWHRUMEY
WDAZ H EHINYH FOQ JURZ. RYHUMP H R SHIP WKV VR VHIDRXUHTXWY LQYHWR HOWV | RUFCBABDI QY 7R DFKLHYH RXUREMARYHY RAULQYHAF HOARDADY LV \R LOYHWALQ \FYHIIC
FDMIRIN/R G-EADGG HDXUWY VHRXUMEY Z WK LGEYIGOOLQYHAR HOVIHHDD \REDQY XS\R P LARQ DIKRXIK LMW HQA] HP DL YO G-BHIAQ) XSRQRXURBCDMVRU
DYDAOEG! FOSABDDAKH WP H R LQYHXR HW: - H H SHRARDARXULQYHAR HOASRWRIR RYHUWP H Z LOFRQIMAR CBSUR 1P DAD QGEAQMRHONDG QO HIXW
LOMKR HQV DVRIAS VR 0 DK RXULQYHUR HYERWRIR Z DVARP SUMGR LQG-EWQHNE HOVDG LQHAW LOYHKR HON DRI

: HIRXVRQLOMMAM 1Q/ RZ HJO LGABI0 DNHABMCHARYIQWHS 6 WDAP HAARHYTIQ FUMMID LGFOGQ) WH\KWELTELON R \KH EXMCHM] | WH FDK | G2 DQG LW CEOW \R
JURZ IWRYHMP H DEHIXDMDAANI RUGTQFRIAMIOH SHIHFHGP DRI HP HOAMP VZ 1\ DM QU LFDQARZ GHIKLS LOMIMWAQWHSRWRIR FRP SO0 UDRIEGIFDEMIT] DARQR
WHSRWRIR FRP S0 LGFOQQ) DR CP SBHNWY FRQUBXMRQ RUPXKLRQ EDHG RQ SR HOMBUMH YOODMRQ P XSGV DG WH SRAMMIOWR WD) HCSSUHADIRQ DU J00Q
MXGEW LQ RUHMW SRR U DY : H CONASDAM \WDAGIXGW LQ RUHMWY SRR Z LOEH DFKLHYHG WURKIK D P HIHJ CFTXMMRQ RUUHFCSMIT DIRQ R \WH SRWRIR
FRP S} DSXECF RIHIKY R \WHSRWRIR FRP SO0 VWREN RU VR DOWHUH WOAVE. H HIAMQ) RXUULIKVIR UTXLUHWH SRMRTR FRP SOQ R U-EXURKDH RXUZ DUDQW \KRXIK
\WHUH FOQ EH QR DAXUDGFH \WDAZ H Z L@DE D, V KDYHWHH UKW © HIQHIALQ SRUNRTR FRP SIQH/WDAHHN | X3/ | RUP DQIHP HABX RXW DQG RUJURZ W FCSMIOW | LCDGRH
CFTXAMMRYY UHFDBAE H RU VR D GWHUH WOWUH LOGFH WHUH M) G-EWCAMMY © HVHN VR DYRG QMM LQKLIK UM HI® WETH HOMBUMAY 2 XUMLIHAMG SRUNRIR
FRP SOQHYDUHIHHIDD FROUGHIHG\RR \P D0 RUKH @ HUFDSMICP DNHSOFH

;. HIQMMB RAOHOH/RUMQ® Z 1\ RMHUIXQBY DU RUP DDIHP HAR \WH SRWRIR FRP SDQ. G-BHIAQ) RO \WH RSSRIMQW DO KDYH RSSRUNQMINDED P DGH VHYHIDOFR
LOMHNT HON Z LW * OIBARCH & CEMIDDGG * MBARHS GMODIYH SXUXOOMR WH &R , QYHIF HV2 WG . HEHIHYHWH &R , QR HW2 LGHUKDY HKOGRHG DG Z LOPRUMDH\R
HOKOGRH RXUCELOI AR | XUAHURXULOYHR HONRENVRRYHY DOGADADLHY | Z HOHSOMASDYY LOOQLOMWY HOAZ W RHRUP RIHFR LOYHARY Z KHK-URUGRAIQDH LADMR RXY
RXULQYHR HW/AONHD \R EH\P DEBUWDOL Z HZ HHLQMWY) DOCH
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IXMOHW
3 RUNRIR DQG, QvHR H/ AW

© KU1 WWH BMQHW HYLURGP HOABP DOV FRP SHIMWH Z HFRQMDH\R VHH Q. QYW HWRSSRIMQUNAY FROUMMAZ LW RXULQYHR HOAKIDAD\ R SURMAQ DFRP BEQDIRQR
GHBADQG HIXW LOWKSSRWR P DRI HP HADQG LQE-BHIBHQMSRORUGE EX RAWR / RZ HJO LG3BI0 DINHAARP SDQHVIQWHS 6 ' XUQ) WH\ HIUHGHG0 DUK ZH
LOMAGLOIRUGHE. SRWRIR FRP SIQHY ) URP RVUIQWICSXETF RIHIQ) 1Q-XH  \MURKIK 0 DK ZHKDHIQMAMGL)  FRP SIQHY H FOQQ) LOMIR HWLQ
\\ QAFDAGEIY/ |IRUDVRICR [BSH IPDAD  BIAIRQ BHRMJILVQY HIHAAR SUCRSDOED P HOVOGAYHAMMBY

7KHP DUV R \RH G-BAHPXUMEV LQ RAUSRUINRIR KDYH D VKFRHW | HHFRP SROHQAVZ KLFK HIKDRHYWH\ LHTS RO RAUGHBWQYHIR HV 8 GINH3,.  LGFRP H Z HIHHDD R QR
UHFRIQ) HVKFRHW | HAYDVLGRRP HXQICED P HIWDYEHHQUHFHYHS ' XHVR WHFRQIMIHOADMUHR \XFRHW/ HY \KHUH DUH QR JXOLIQMA/\KDAZ HZ L@EH CEGIVR FRIANID) RUDT
ROWHHVKFRHWI HVRUNGRZ WHWP LQ) R DQ \KFK FRIBRIRYY $ VDUAKOVDVR 0 UK Z HKOGXQUFRIQ] H5 FRQMPXDOXFRHWIHVR PIIRQRU  SHJ
FRP P RQ\KOUH &ROIMMAZ W+ $$ 3 Z HIHIHDD KDYHQRABFRIQ HE\XFRAW | HH UAHLYDEGW DOG UHIDMG LGFRP HIQRXUDFFRP SIQ) LY &RORIEDMG) LADGRDOB\BM HOV
XQMHUHG

) URP LCA-BWRQWURXIK 0 DK ZHH WG RULQHIR HQVIQ  SRUNRIR FRP SDQHY WDAZ H DFTXUHG XQAHJRXUEX RAWDAD\ , QWHDJJUWIDM \KHH\DBY KDYH
JHHDMS P LARQLQ CHAHT H5 J0QV DG P LR 1Q RKHJLCARP HXSRQH W RUD VRBDLCRBDVH R RAUCHADWHV R PLAORY : HEHDHYH 1Q DIJWIDM
\KHHWBQVRNRQY Z HIHHIXW RUHQMG LQYHWY HQAKFRHAMAYDQGH HP ST\ RXULQYHXR HOAKDAD\ R WAEYLQ) R CFKLHYH BMLGQY \WURXI K EXUHACHRP HRQWHGBEVWERWROR
RXULQYHAR HQWV DG AEEMUIDIDQV IURP \WWH HIXAW SRWRDQ 7KH - AnXAGW HYHQV KDYH RIVAADR UHDT) HG GAWHY MQAH LGRHBIRQ Z KLIFK Z HIH SUP DUO  LCRXUWHG GAUQY) \WH

UHFHMRQLQFRQHANRQZ W\WH\DBIR SHIRIP 1Q) M QAFDMG GDQVDAD BN HSGRWMWRSD: R DIRP HUBGRGE 7 KH\MARHM XCH LW LQ SDWHIEGGXV\R LGRUDH
\KHP ROKO GMUEXWRQ SHJFRP P RQWKDHE IURP 0 DK WURAIK 0 DFK DGDBZ HoXV\RGFDHDGSD \XSSBP HQEDAWMEXWRQ/ W FRP P RQ
VFANKRGHYWURAIK 0 DK

&DEMICE DMQY)

: HKDYHBHQ CEGI\R P FHARXUFSSMIOQHHSY \WURKIK H WMRQVR DG LGRHDAHY R \WH & UHAW CHAOW DGR CFRAWQ) WH ACBMIOP DINHVIQWHIRP R SXETF RIHIQIVR
XQHXUWHG QRMV DY Z HODV FRP P RQ 0BG SUHHUHG WRAN @ HKDYH\XFRHMX@ H WEHG \WH & UWHAWY CHOMV BHYRNQ) SHIRG P XGSBIWP H/ P RWNGHHH® \R 2 RiEHD

DOGPAUHO® KDYHDVRBCFRP P W HTP RXQIR PLARY " XUQ) WH\ HOUHIGHG0 DK Z HMKHGWH 1 RAVI RUJURW SURFHBV/R P LARQ

IMMHG \WH 1 RAVIRUJUIRW SIRRHB/R P LAORQOXG\RB \KOUW/R RXUFRP P RQWIRAN XQE-URXU DAKH P DNV SIRILP  WH &RPPRQ

6WANS70 3URIUP  |RUJURW SURHB/R CSSWY LP DMD PLARY ' XUQ) \WH\ HIUHIGG0 DK Z HIMKHG WH 1 RV IRUJURW SIRHBVR
P LAORQDG\RD \KDJWR RAUARP P ROVRNXQEHRU  &RPPROBWRNS70 3URIUP IRUIRWSURFHOG/R 59K [PDMY P LAIRY

$ GRRXIK Z H KDYH BHHQ CEGI \R CFRAW \WH FOBABDP DUNAV KIMERLEDED P DNAAFRQEMRYY O HAAIKH WEEQ) SUFH R RXUFRP P RQ WRFN DG \WXV RAUCELON \R | LDGFH GHZ

LOMHAR HOMKMURIK \RHIMXOGFHR FRP P RQHDW 2 Q0 UK WHFBMQ) P ONHABUFHR RXUFRP P RQVRRNZ D/ SHAKOUH WS D QAVFRXQAR

RXUL$9 R SHAKOMHD/R 0 OFK : KHQRXUFRP P RQWRANWEIGHVEHBZ 1$9 RXUCELON W MXH DEAMRIOHMW IV FROMIGHG B SURVIMRQ/R WH

$ PVZ KK JHHD® SURKIBWWH WWXORH DG VOB R RXUFRP P RQWRFN DADQ XD SUFH BHBZ. \WH\WHQ PXUHAL $9  SHIMKDUH Z WKRXVWXRFNKR@HUDSSURYDO RKHWDD
\KURI K VOB R RANKHRH LW WIRFINKRTHY/ SXWXOQWR DUJKWR T HIQ)

5 HIXOWY &RP SIDOAH

2 XUCHOW WVHHN H \MIBOGHEWILDAQ) WA\KHH WAKDAWY DYDOERI XQEHIPXWHNP DINANARQEWRY LV IEXWHNEWR/AR \WH DVANFRYHIDIH AP LMBNRQ/R - \WH $PW
Z KIFK UHPXAUHXV\R KDYHDAVANRYHIIH D/GHIGHSIQ6HANRYY DG R WH $PWR DABDIV RQHIKK R RAUMHRRNVHRXUMHY BHBUAHNY LGB AN DG RXU
VHIRM-PXUMA\KDADHIRFN
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2Q%$sUo RUYROGR ' WHARY LFXAQ DEUHXUBHG PRI D/ WP IVAHIGHGIQ6HANRQ R R WH $PVWHIHR  CESURYHS WH P RGALLHG DXWHA
FRYHDJHUHXAUWP HOVWHVRWIQ6HANIR) D R \WH $ PAS VD URXOVRXUDWHNARYHDI H WATXUUHP HOWI ROVHQRMHRXUMAY FKDQIHG | URP \R HIFHAHD/
R $3UO RGH\ HUDWUWH@MR WHYROGR ' IUHRRIAICSSURYDD

$VR 0 DK RXUDWHAFRYH D HUDMR RQRXUVHRRUVHRXUM¥A HBUAHQIG) LQE-BMEGHNZ DY
_ QMR HOW LIKDIKW
, QR H/S RRYW
" XUQ) \KHI VDO, HIUHQGHGO DK \KHI RTBZ 1QJ LI QU LFDQAMDQURRQY RAFXUMG
f ,Q0D ZHIQHWG  PIARQIQDQEZ SRWRIRFRP SIQ 6P OWEKHP IFDCBROMRYY / / & 6P OWEKHPIFDD  IQWHIRP R P IQRQR \HXUHG LW

H GBADG PLARQR SUHHWHG HIXW 6P DW&KHP LFDD KHIGDDWMIHG 1Q 0 1GDIG 7H DV LV D SIRMAHJR - SURGARNRQ FKHP LFDY | RURQKRUIH RODG JDV
RSHIDRY/\KURXI KRXVWKHS QUM 6\

$ ,Q0D ZHIQMHIAG P LAORQIODGY SRUWRIRFRP SI) 6XQ6VBML XWHY DG/ DBAEY) // & 6XQ6\BM LQWHIRP R PLARQR UG
IWADHD GBADG  PLARQ R SUHHIHG HIXW 6XQ 6\ KHIGDXOWMIS LQ - MR ) GUD LV D FRP P HADDOBAEQ LOXIEIMRQ 0GG P DQMIDFH
SIRIGHILQWH- CAINRNABIDND

T Q-XH Z HUAMIKRMUG RAULQYHAR HONQ36, 0 REFG3MMAY ,F 36, 0 RBHG  $ VDUAKOWR WHUMMKRMIQ) Z HFRQMWGG-EWZ W DFRWEDIVR
P LARQLQR SUH HIHGHIW

I ,Q-X0 ZHIQMIMG P LARQIODQY SRWRIRFRP SI) * GEDD 5$ % 7THKGRRILY ,F  * GEID 5$% IQWHIRP R P LARQR XU LKA
GGG PLARQR SUHHWHGHIXW * GEDD* 5$ % KHIGDOWMIGLQ) UDNIQ 7HIHMH LVDSIRIGUR WUNA - SHIP HAMUMADXUMY DG KRWMB! YHKLF®!
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QUHIR HNGFFP H

7REOLQYHMY HONCHRP HICRBDHS PLOR) RJ IRUWH\ HUHQG-G0 DK DvFRP SOUHG\R\KH SURU\ HDU 7 KLY LCRIHDWH Z DV SUP DUO GAHR DQ LCRHDHLQ
LQMIRVNCARP H SO RIVAAA DGHRBDHIQAYIGHG DGV HWI HHICRRP H

, QMIANCARP HITURP - RXULQYHWIY HOWLQ G-EVWHRXUMWY LCRBDHG PLORQ RU | RUWH\ HIUHGHG0 DK DvARP SOUHG R WH SUR\ U * HHIDD \KRH®YHC

R QMNP HIURP LQYHAR HOV LY GUHA® UHDAG \R \WH Z HIKWG DYHDIH SUGR.SOOEDIFH R RAULQMMMEDUQ) QMR HOASRMRIR RAMBEQ) GAUQ) \WH SHIRG
P XAISTHGE \WHZ HIKWMG DHIDIH\ IHG

7KHZ HIKWG DYHIIH SUGALSCOEDIFH R RAULQMIWABHIUQY) LQYHXR HWSRUINRIR GAUQ WH\ HIUHIGHG 0 DK zD/ P LARQ FRP SIHG\R P LORY
GAUQY WH SURU\ HU 7KLY LGRBDH Z DY SUP DD GAH VR WH RWICDIRQ R PLOROR Q¥ GEWQMXR HW PLAORQR IRZ RQG-ENQHIR HWLQ H MY
SRWRIR FRP SOQHV G P LARQR GO/ WMIHE\R CFFOCOMIMY SOUMDM RIVAAR WHSD R UMUKRMIQ) RUZUMIRI R PLORQR GEWQMHIR HON DX

P LARQR H MM GOQ/SOFHE RQGRQ CFRUCOWEMY OWLO DUFK DG WHUUASHRYHLP STRANRQWH Z HIKWMG DYHD H SUGR.SOCEDDGRH Z KHY FRQUGH I \KH
WPLQ) R G LOYHAR HQV SO RIV UWAMUKRXUQIV Z UM R 1V DQG DFRXCOWEMY FKOQIHY DY CSSTFIE®! ' XUQ) WH\ HOUHQGG0 DK ZHFRBAMG  PLARQLQ
SDMGHLQMMWURP SRINRIR FRP SOQHV\WDAZ HH SUYRAO RQRQFFUCOWIMY LFOAQ)  PLARQIURP 6) (* +RAQV ,F 6)(* OB PLARQIGP - 5

+REEV : HKOGRAROBANRY/R SDMGHIQMANGAUQ WH\ HIUHIGHG0 DK

7KHZ HIKWMG DHDIH\ LHTS RQRXULQAUMAEFDLICQY LMW HONV H FXQQ) FDWK DQGFDK HMXLYDBQN DG UFHSWUHFRLGHG DY GYLGHIG DQG\KFRAW I HHIGFRP H Z DY 0%
IRUWH\ HOWHIG-G 0 DK 0% ASHRANHD 7KHZ HIKMG DHIDIH) IHGP D YU 1URP SHIRG\R SHIRG EDHS RQ WH PXUHANBIAG LOMIDM RQ

LMD LYY HON FRXSBGZ WD) FRIBAMROR SDMBHLQMIANGUL) WHSHIRG

$VR 0 DK RUGDY/\R% 7 * IRSSFDAMMRY ,GF % 7 ' LOIHQW HIYHY 6\ WPV ' IOIHQV DOG( GIH$ GAAUYH/+ REQIV ,F  (GH ZHHROQRY
CFROCOWIMY Z 1\ 0O D) U DM G-EWRWEDALY R PLARY $VR 0 DK RUGTQ\R% 7 ' LOJHIM GIHO®G- 5+ REEVZ HIHRQ QRO CRRUCOWIMY Z W 00
DJJUIDMGEWRIMEDL/R P LEIRY

* IMGHIG DG \KFRAW | HH LGARP HI RUWH\ HIUHQGHG 0 DK GRUDHS  PLOR) RU DVARP SOUHG\R WH SURU\ HIU* XU \KH\ HDUHQEHG 0 DK

AVICHG O KA | HHLGFRP HFRQIMAG R PIOROR QYIGHGIGRPHOG  PLARQR \KFFHWIFHHIGFRP H ' XU WH\ HIUHQGG0 DK feNfeXaclssc)
RV HHLGRRP HIRQMAGR. P LAIRQR \MFAHWIHHIGFRPHDQG P LARQR GYIGHGLGRP H

$VR 0 DK 0% 6) (* UBUIMWOAG 0% R WHVREO.QYHAR HYERWRIR DADIUYDOH UAGHRIYHD

([SHWH/

7REDH SHOAV AR [ QRO FROUIAXOD X@FROAURIO DG LUHYRFTEGI FU-AW I URP \KHS GYIVHU LGRUHDHG P LORY RJ | RUWH\ HOUHQG-G0 DK D/
FRP SOUG\R WHSURU\ HOU SUP DU® GHR LGRS DAV LOLGRHOAMHI H LOMSMN SHOHDQGEDHP DOIHP HWHH SOMIED RIVANA DGFUDHIQRMAUH SHOHY
,QOFFREFHZ W * $$ 3 Z HUFRGHGDFCEMIDI DQY EDFGLGR-QIYHIHHR P LARQGUCQ) \WH\ HIUHIG-G0 DK FRP SOWGR DFCSABR) QY EDHG LGRHQYH
IFHR P LARQ GAUQ) WH\ HIUHIGG0 DK 7 KH FOBAB0U QY EDHG LGRHQIYH T HH LY D UAKONR WH QHAIP STPAR GHALHDD) HGJ0.QV GRWHY DQG HAKQUDT HG
CSSUADIRD G-BUHADIRY ROLQMIR HONGAUQ) WHUASHRYHSHIRGY 7 KHLGFRP H EDHGLGRHQIYHI HHI RUMH\ HOUHQGHG0 UK GRUIDIG  PLARQ RU

DVFRP SDHG\R WHSUR HU GHWRWHLGRUDHIQGHADAHV Z KLFK GUYH/WHKXUBEBIUDM DG DGHUDHLQSUH LGRHQRHI HHQHAQYHAR HONCGFRP H

YDWH P DRI HP HQATHH I RUMH HOUHQBHG 0 DK FUDHG  PLORY RU DV FRP SDUHG R \WH SURU\ HOU SUP DUKD GXH VR WKH LQFUHDVH LO \IH DYHIDIH RS
DAHM\KEVRAR \WHEDHP DD HP HQVHHDVDUAXOR DGHAFSDHLQWHI QUYDOHR LOYHKR HQN GG DOLQFU-DHLQ DEAMRDO QYT HOVDRW
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7 KHEDHP D HP HQVHH GDQWHYAQ) 1HH LGAHQRYH T HH - 0G5 WH UUHIMMG QRQ FRQUEAXDO XQRRQAWRID0 DG LLUHYRATE®! RIHAW DUH ARP SXMG TXOWM® DY GAARUB-GXQEU
37WDQORANRYZ MW \WWHSGIVA 1Q1 RM  + 5HDWWG 3 DUV 7UDQUDRNRQYLQ\WWH OFFRP SO0 LQJ 1 RV & RQRIEDIMG ) LCDGADOBMIARP HQIV DG DUH\KP P DU HELQ\WH I RTBZ L)
\LE®H

<HD(QGHG FKOU

$YHUDJH WRWDO DVVHWYV VXEMHFW WR EDVH PDQDJHPHQW IHH
OXOWLSOLHG E\ DQQXDO EDVH PDQDJHPHQW IHH RI

%DVH PDQDJBPHQW IHH

&UHGLWYV WIRG MHLIWVW WY RPW K H U

1HW EDVH PDQDJHPHQW IHH

/RDQ VHUYEFLQJ IHH
&UHGLWY WR EDVH PDQDJHPHMQW IHH ORDQ VHUYLFLQJ IHH

1HW ORDQ VHUYLFLQJ IHH 2 2

,QFHQWLYH IHH = LQFRPH EDVHG

,QFHQWLYH IHH = FDSLWDO JDLQV EDVHG

7JRWDO LQFHQWLYH IHH

&UHGLWYV WG MWW U RPW K HU 2 2

1HW WRWDO LQFHQWLYH IHH

+
+

$  $Y HU IVREBADAXEWNFFREED W1D Q D J HIFHHHWGW | L QBVESIS Y L \ER U'H H IVORMAMHW Y F O X @LYGIV VP BIEBIWEK R F R IEGW U R OLHRI@X QL Q Y
F D RHE D VKT X L Y GHVQ INVREPQ I U R 2D Q JCANGHIHOREW H0KS S O LT)OMECEM MURUKBH V S HFFHAULLREEDRG M XDVSABHUR S LRIIDQN K DLW X DRQUFHHS/X U F
GXULQJ WKH SHULRGYV

% ([FOXGHV RXU LQYHVW®EW 8 WQLDQNV 1. BIGWDVORGHHE DW WKH HQG RlI WKH DSSOLFDEOH TXDUWHUV ZLWKLQ WKH L

& S5HIOHFWHG DV D OLQH LWHRRRROUGWD WHERSEDYHBHIQWY Rl 2SHUDWLRQV

' 7KH FDSLWDO JDLQV EDVHG LQFHQWLYH IHH\ G USR UMFEW UQGHFGH V @ DIUFLFOR UUGHD Q A A W LD/PIR X GG Y LAGRIMA BB F\E MD C

,QMHIW SOHRQERIZ IQVIGRUDHE P IEIRQ RU GUQ) \WH\ HIUHQEHG0 DK DVFRP SOUHG\R WHSURU\ HOU SUP DUO GHR QMW SHOHUHDAMG
R WH IMMXOFH R WH 1RW Q' HHP B WH 1 RA 1Q 1 RYHP BHU DOG WH 1R 1Q) HLTWY DQG LGRUDHG
ERURZ LQIV RQWH & UHAVY RO SDUDD RIVAAR D GHRUHDH LQWH H 1 HAMH LOMMADM DG WH WHE-P SIRQR \KH 1RWLQ' HHPEHU 7KHZ HIKWG
DYHIIH EDDIGAH RAMBOEQ) RQ RXUS AW CAOY GAUQ) \WH\ HIUHIEHS 0 DK zZD/ PLORQ DVFRP SIBG\R P LAOIRQ LQ WH SURU\ HIU 7 KH HI HAMH
LQMBANDMRQRXUEBEW CAON H FOAQ) WHIP STRAR GHHUWHG I LDGAQ) FRWW GAUQ) WH\ HOUHQEHG0 DK zD/ DVARP SIHG\R LQWHSUR HU

7KLY GRS DHLQWHH | HAYHLOQMBWNDM RO RXUS HAVY DO Z DV SUP DUO DUAXOR DGHUDHIQLQMIANDM/RQWHGLY QSRWROR RXUEHAVY DO SOMID R IVHA
B\ DOLGRUHDHLOXQAHGFRP P LW HOVHHY GHVRWHLGRUHDWHS | CRAW ] HGAUKQ) WH\ HU

2WHUH SOH/GFRUDHS  PLAORQ RJ GAUQY WH\ HIUHIEHG0 DK DVFRP SOHGRWHSURU HDU SUP DU GXHWR DGHUDHLQEDG G-EW SHOHDGWY
H SHOH SDNEID RIVANE DQLFUHDHIQSIR HMRIO HY
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5 HDQ H5DQG 8 QUADT HG* OQ / RW
7KHUDT HEJIOQV/ QWA DOGXQUDT HEOSSUHADIRD G-BUHADIRY CFURWRXULQYAR HONVI RAWH\ HOWHIGHS0 DK DG  ZHHDVIRBZV

<HD(Q GHG FXD U

5HYHUVDO RI
5HDOL]HG 8QMDOL]HG 8QMDOL]HG
*DLQ /RVV RQ $SSHFLDWLRQ $SHFLDWLRQ 1HW *DLQ
3RUWIROLR &RPSDQ\ ,QYHVWPHQWYV 'HSHUFLDWLRQ 'HSWFLDWLRQ IRVV
6)(* +ROGLQJV ,QF 2 2
6FK\OOLQJ ,QF 2 2
7KH ( &RPSDD\ 2 2
,PDJIRUNV 'LVSOD\ DQG ODUNHWLQJ *URXS ,QF 2 2
20GRUOG &KULVWPDV ,QF 2
ODVREBVW //& 2 2
*OREDO 7B6%QRORJLHV ,QF 2 2
*LQVH\ +RPH 6ROXWLRQV ,QF 2 2

-5 +REEWRDQWD //&

%UXQVZLFN %RZOLQJ 3URGXFWV ,QF
7KH ODLGV ,QWHUQDWLRQDO //&
'"HWURLW 'HIHQVH ,QF

3\URWHN B6ISHML\D O, QIF

6PDUW &KHPLFDO 6ROXWLRQV //&
36, OROGHG 30DVWLFV ,QF
1LHOVHQ .I$6DHUWAMNILRQ &RUS
(GXFDWRUV 5HVRXUFH ,QF
"LOLJHQW 'HOLYHU\ 6\VWHPV
+RUL]JRQ )DFLOLWLHV 6HUYLFHV ,QF
2W K HH W PLOOLRQ QHW

NN NN NN NNDNDN
NN N NN NNDNNNDN

7TRWDO
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<HD(QGHGFKDU

RQ 1HW *DLQ
RQ

SRUWIROLR &RPSDQ\ ,QYH /RVV

7KH ( &RPSDQ\ 2
1IRFWXUQHUGDOM ,QF
839%BFTXLVLWLRQ ,QF
6)(* +ROGLQJIV ,QF
,PDJIRUNV 'LVSOD\ DQG ODUNHWLQJ *URXS ,QF
6FK\OOLQJ ,QF
'"HPD 0DL +ROGLQJV ,QF
*LQVH\ +RPH 6ROXWLRQV ,QF
-5 +REEWRDQWD //&
%UXQVZLFN %RZOLQJ 3URGXFWV ,QF
7KH ODLGV ,QWHUQDWLRQDO //&
% 7*URSBTXLVLWLRQ ,QF
1WK ‘HJUHH ,QYHVWPHQW *URXS //&
(GIJHGKHVLYHV +ROGLQJV ,QF
+RPH &RGFHXWVLWLRQ ,QF
ODVREBVW //&
20GRUOG &KULVWPDV ,QF
(GXFDWRUV 5HVRXUFH ,QF
36, OROGHG 30DVWLFV ,QF
+RUL]JRQ )DFLOLWLHV 6HUYLFHV ,QF
2 WK HH W PLOOLRQ QHW

7TRWDO

NN N NN NN NN
NN NN NN NNNDN

NN NNN
NN N NNNN

1HBHI HG* OQ / RW R, QMW HIV

" XUQY WH\ HOUHQEHG0 DK Z HUFR EHG GHABDD HE QWA RO HOVR P LAIRQ SUP DU GHWRWHUWDT HSEWIRP WHUAKAMIQI R - 5 +REEV
SOMDID RIVAAR WHHIXWY QUMEXNRQUARIQ] H3DVWHIT H3JOQIURP 2 @: REBE&KUIMN DY ,GF

" XUQ) WH\ HOUHQEHG 0 DK Z HUFRGHG GHAGDD HG JOQV R LOYHIR HWR P LORY SUP DUO® GH\RE P LARQ WD HEJOQ IR \WHH MR 1 W
" HIUH, QUMW HY RS // & 1\WW' HIUH DQGD P LARQUDD H3JOQIURP WHH MR 1 RAMIH/ X XU 91aDV ,F 1 RAMIH

1HBHI HG* OQ / RW RQ2 \KHU

* XUCQY \WH\ HOUHQBHGO DK ZHURGGENDT FGRMVRORMUR P LARY GHWWWHXIP RW HGGH HWGR | HIQ) FRAVZ UMWOR | XSROWHUHGEP SIRQ
R RA 1RV XUQ) \WH\ HIUHQGHG0 DK ZHAGRAHRGI) GBI HEIDQ/RURMAVRORKH

1 H/8 QUDT H5$ SSUADIRY ' HBUHADIRY R, QR HQV

1 HAKQUAD) HG CSSUHADIRY RO LMK HOVR P LOIRQ | RUWH\ HIUHIGHG 0 DK Z DV SUP DU® GXHWR WH LGRUDWHG SHIRP DFHR FHUBEQR RAUSRMRIR
FRP SNV 00 LGFUDH 1Q WIQLRIRY P XAMEEY XVHG \R HUMP DM \WH IDUYDDH R FHIEQ R RXUSRMRIR FRP SOQHY DG WH UYHIOOR  SUMRAO WHFRGHG XQUOD HG
G-BUADNRQUHDAGR RULQYMHAR HOAD- 5 + REEVXSRQIWUAUKRMUH 7 KRHLGRUDAYZ HHSOMDED RIVANE GRUDHGSHIRP OFHR FHAEQR RXUSRWRIR FRP SIQHY

1 HAXQUDT HG G-BUHADIR)RQLOYMAR HOVR P LORQI RUWH\ HOUHQG-G0 DK Z D/ SUP DU GAHWR\WHUYHYIDOR GHAXQUADD) HSCBSUADIROR 1\ HIWH
D05 1 RAUCH XSRQH WG G-RUDHG SHURP DFHR FHMEQR RXUSRWRIR FRP SDQHY 7 KRHGHRWDHYZ HH SO RIVANE DQLGRUDH LOWIQLRNRQ P XABON XVHG\R
HXP DAMWHI DUYDOHR FHMEOQR RXUSRINRIR FRP SOQHYDGLQRUDHG SHURWP DOFHR FHUBEQR RXUSRWRIR FRP SOQHY
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$ FURW RXUHQIMH LOYHAR HUMERWRIR Z HUFRGG P LARQR GHAXQUIT H3 CESUADNRQRQRXUHDAW QMR HOVDGG P LARQR GHAXQUDT HE G-BUHADIRORD
RXUG-EWQYHIT HOVI ROWH\ HOUHEHG0 DK $VR 0 DK WHIDUYDDHR  RXULQYAR HOASRIWRIR H FH-G-G\WHFRWEDLYE\ P LARQ FRP SUG
RO DK Z KHQWH I UYDOHR RXULQANE HOASRUNRIR H AHHEHGWH FRWNEDLY B P LAIRQ 7 KLY UAXEME LQ GHAXQUHDT) HG CBSUHADIRQR PLARQIRY
WH\ HIUHQE-G0 DK 2 XUHQIWHSRWRIR KOG DI LUYDOHR R FRWDVR 0 DK

7KHARP SOINRQR WH I VDD, HIUHGHG0 DK R \KH | VDD, HOUHQGHE 0 DK FOQEHIRXGGLQRXUS QQO5 FERWRQ) RP . | RUWH I VA, HIUHGG
0 DK GFDAMGZ IMQ, WP 0 DQIHPHQW' IVAXWIRQDQGS QOMVR ) IQDGADCR RQAMRQDAG5 HXWR 2 SHDIRYY

/,48, ,7<$1' &$3,7$/ 5(6285&(6

2 SHDW) $ PAMWEY

&DKIQEZ VIRP RSHDIY DRIV DUHSUP DU® JHHDAGIURP FDK FRIDRIR)VR LOMIANDQG RMHULGFRP HIURP. RXUSRUNRIR FRP SOQHY DvZ HODVIURP FDWK SURFHHBY
WFHYHGIURP WED P HONVR G-EWQMWE HOVOGG 1 URP \DBVR  HIDAW LMW HON 7 KHVAH FDWK FRIBANRQY DUH SUCALSDD XVHGWR IXQG Q. LOYHAR HQV S GMUBEXIROVR
RXUFRP P RQRANKREHY P DNHLQMIMBD P HIVRQ RAU& AW CAMNV DQGWH 1 RAV SO P DGR HP HOADGE LGRHQMWH | HAV\R \WHS GMAUDQG RMFURSHIDIMY) H SHOHV : H
PD DORXVHFDKLQGZ VIURP RSHIDNY CRVMMWAAR UED. RANBIEQ) ERURZ LQIVXQG-URXUS HAVY CRON

1 HAFDK XVHGLQ RSHIDMY CRAYMEY | ROWH\ HOUHQGHG0 DK zD/ P LIRY DVFRP STHG\R (HAFDK SURMG-GE. RSHIDY CRAYMEV R P LARQIRUWH
\ HIUHIGG 0 DK 7KLY FKDQIH Z DV SUP DU® GH R D GRUDH 1Q GHASURH-BY I URP WH \DB! D06 UHFDSMIT] DARQ R LQYHWR HQW DQG SUCALSCOWED P HOV R
LOMHAR HON SO RIVAAR. DG-FUDHIQSXUKDHVR LOYMAR HOV

3XADH/R LQMAR HOV \REUBG P LAIRQ GAUY WH\ HIUHIGHG 0 DFK P SHG\R P LR GAUQY WH\ HIUHQEHE 0 DK $ JJUIDM QA
SURFHHEYI URP \iH \DIB DQG UHFDSMIT DARQ R LQYHW HOV DG SUGRSDOWED P HOVR LQYHIR HOW\RIUBG P LAORQGUQ) WH\ HIUHIGHG0 DK P SIHG\R

P LARQGAUQY WH\ HOUHIGHG0 DUK

1 HVFDK SIRVG-GE RSHIDNY DRV RARH\ HIUHIGHG0 DK zov PLAOR DVFRP SOHG\R GHADK XVHGLORSHDMY CRIVMNYR P LAIRQIRAKH\ HU
HXG-GO DK 7KLY FKDQIHZ DV SUP DUO GAHWR LGPU-DAVLQ SUGHSDOUED P HOWVR! LYW HON DG \WH DJ.J U DAM QHABURFHHGY 1 URP \WH VDB DG UHFCSAET) DIRQR
LOMHAR HON SO RIVANE DLGFUDHIQSXUADHYR LMY HOV

3XUADH/R LOMWR HONM\RIEBG PLAOR GUQ WH\ HIUHIGHS0 DFK FRP SIHG\R P LORQGAUQ) \WH\ HIUHIGG0 DFK 1 FABURAHHBY | R
\WH\DIB DQG UHFDSMIT] DIRQR LQYHR HW DQG SUGALSTOUED P HOM\RBDG PLAOR GAUQ) WH\ HOUHIEHG0 DK FRP SUG\R P LARQGUCQY \WH\ HU

HXG-G0 DK
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$VR 0 DFK ZH KOG HDUW LMW HOV 1Q DGRUGDV R FRP SOQHY Z WK D DIJUWHIDM FRMEDY R HARQ $VR 0 DK Z H KOG HIXUW
LR HOVLQDQGRUGOOAR  FRP SDQHYZ W DQDIJUHI DMFRIMEDLVR P LAIRQ 7 KHI RTBZ LQI \EEGIVXP P D] H/RANREDSR WRIR LOYHIT HARMW | RARH\ HOLY/
HXG-G0 DK DG

<HDUV (QGHIG 0DU

%HILQQLQJ LQYHVWPHQW SRUWIROLR DW IDLU YDOXH

1HZ LQYHVWPHQWYV

'LVEXUVHPHQWY WR H[LVWLQJ SRUWIROLR FRPSDQLHV

8QVFKHGXOHG SULQFLSDO UHSD\PHQWYV

1HW SURFHHGV IURP VDOH DQG UHFDSLWDOL]DWLRQ RI LQYHVWPHQWYV

1HW UHDOL]HG ORVV JDLQ RQ LQYHVWPHQWV

1HW XQUHDOL]J]HG DSSUHFLDWLRQ RI LQYHVWPHQWYV

5HYHUVDO RI QHW XQUHDOL]HG GHSUHFLDWLRQ DSSUHFLDWLRQ RI LQYHVWPHQWYV

(QGLQJ LQYHVWPHQWYDROMMIROLR DW IDLU

7KH IRTZ L \BEG! \XP P DU} H/ \H FROMPXDOSUGASIOUED P HADGG P DXUMW R RXULQAMIT HMAWSRWRIR B\ 11VAID\ HIU DAXP L R YROQEY SUHED P HQV DV R
0 DK

$PRXQW
JRU WKH ILVFDO \HDUV HQGLQJ ODUFK
7KHUHDIWHU 2
7RWDO FRQWID\PW R WY U
,QYHVWPHQWY LQ HTXLW\ VHFXULWLHV
7RWDO FRVW EDVLV RI LQYHWWPHQWY KHOG DV RI 0DU
) LODOAQ) $ PRMWHY
1 HVDK SURMG-GE [LQDGAGQ) DRI ROWH\ HDUHQGHG0 DK zZov P LEIRQ Z KIFK FRUMMG SUP DU R PIARQR SURFHHBYIURP \WHIWKDFHR RU
1 RA GHAR GHHUHG RITHIQ) FRIW PIARQR SRFHG/IRP \WHMMOFHR RXU 1RMW GIAR GHHUHG RIHIQ FRW PIARQR
SURFHHB/IURP IMKOGFHR FRP P RQWRAN GHAR H SHOHVOG\WKHD R HUGQ) UIMDARQFRWV DG P LARQR GHAERURZ LQIVRQRXU&UHEVY CAMN SOMDID RIVHAR \WH
P LARQUHE-P SIRQR RU 1 RM P LARQIQGMIBMRQNR FRP P RQWRRNKREHY DG PIARQR GHHIMGI LDGAQ) FRW
1 HAFDK XVHG LI LCDGALQ) CRVMEV | RUWH\ HOUHEHG0 DK ZD/  PIARY Z KIFK FROIMMG SUP DUO R P IAIRQR QHABSD P HQVRORXUS UHAVY CRAOW
P LARQIQAVMEXNRO/\R FRP P ROWEFNKRTHY P LAIRQR GHHUMG | LQDGAGQY FRWV SDMDI RIVHAR PLARQR SURFHH/IURP WHIWKOFHR \WH

1RMW IR GHHWGRIHI) FRW DG PLARQR SURFHHBYI URP WHIMKOFHR FRP P RQWIRAN GHAR H SHOFVDG\WKHD R HUK U MDARQFRIV
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! IMMBEXWRQVDOG' ITGHOGVWR 6 WNKRTGH Y

&RP P ROGWEAN' MUBXURYY

7RTXON\ W EH\E H3DVD5, & DJGWXVDYRG FRSRIDMGYHD HEHDOGRRP HVY RQWH LGRRP HZ HAMMBEXWMVR RUMBRNKRTHY Z HOH UG TP RQY RKHUBTTXUP HOW

VR GMMEXM R RAUMBANKREHY RQ 0Q DOQTOEDAY DAGDAV R RXU, QYRR HARRP SDQ 70 CEG! , FRP H GHAMP LGHS Z LKRAWBHIDE \R WH GYIGHIGY SOG GBAIRY

$ GARDD RXU&UHAVY CAON JHHID WKMAVKHDP RXQAR. GMUBEXNR)/ AR WHANKREHY WDAZ HFDQSD. RAR EHCQR JUDAUMDOWH\KP R FHMEQDP RXQN LFOGQ

RXUGHNQYHR HONGFRP H SOV GHAFCSABDI QY SOV EP RXQVHBRMG B\ WHERP S W BH FRQUGH G DV KDYLQ) EHHD SIG GXUQ) \WH SURUIVADD, HOULQ CFFREDGFH Z WK

6HUMRY) D R \WH&RH ,QIFFRIEDGHZ W \WHH UTXUP HOV RAUVRDGR * IHRARY GFOUG DQGZ HSOG P RONO FDK GUMEXRY/R SHUFRP P RQ\KOUH I RU

HFKR WHEHYHP RQNVIURP $SUO  \MUIRKIKO DU DQGD\XSSEP HOEDAMMEXNROR SHUFRP P RQ\KDUHSOIGLQ-XCH 6HHDODRE5 HHQN HYHBSP HQV
" IMUBMRY/DXG' IMGHIBY IRUDAVAXWRQR FDK GMMEXNROAR FRP P ROWRNKREHY GFROBGE. RAUVRDGR ' IWHRRYIOS SUO

Y RUHDFK R WWH 1 VADD, HOWHOGHG0 DK 0% , QAR HQA&RP SO 700 CEG®, FRP HH FHHGE-G GMUMBXIRQY G-ROUHE DG SOG DG LQ DFFREIFHZ W 6HARD

D R \WH&RH ZHHDRMG\RWDN P LARQDGG P LARQ WASHRAIYHD R \IH I L EMMEXIRQY SDG\KEVHTXHWR | VDD, HIUHIG DVKDNQ) EHHQ SOGLOWHSURU
\ HOU, QDEAMRY | RUWHI VDO, HIUHQGHG0 DK F XUFCBMIOERW FOL | RZ OUG EDDGRHZ DY P LOIRQ GG (R AWIEXMRYY SIG\KEVHTNXHOAR | VDO, HIUHIGZ 1@
EHWHDAMSG DV KDNQ) BHHD SOG LQWH SUR HIU') RUWH | VADD, HIUHQGHG 0 UK QRNFDBMIDI DOV H AHHEHG QMEXNRY/ GROBG DG SOG OGG LQFFREDGFHZ LK
6HAURY) D R WH&REH ZHHBRAGWRWDN P LEIROR \WHI LLIVEMMEXIRQY SOG\KEVHTXHOMR | VFDO, HIUHGDVKDYLQ) EHHDSOIGLQWHSUR HIU) RAWH\ HIUHQG-G
0 DK ZHURGG  PLIORQR GHADGWE HVI RUAKIP DMG SHIP DHOAERRN Y GLIHBMAHAR U GRS} FKOUTRAL Z KUFK LGRUDHG 7 RECAMMEXEEGI HDQQIV
DG GRUDHE&DEMIOQH FHWR SDUYDDG- ) RUWH\ HIUHIGHG0 DK ZHURGG  PLAROR GHATGMWR HOVI RUAIP DMG SHIP DCHVERRN Y GLIHMHAR
UHOPAY FKOUIRMI Z KIFK G-RBDHG & CEAIOQH AHWR SOUYDOH GG 7 RECAMUEX\EG HOQQIV

" IMGHIG5 HOMW HB @0

2 XUFRP P RQWHFNKROBHY Z KR KRB WHUMKDUA/WWURXI K RAUMDQU HUDJHQNVERP SAMIKDUH |, 3&RP SAMIKIUH  KDYH \WH ROWRQ VR SOV SDMLQ D AYLGHIG UHQYHXR H
SOQRIHMGE &RP SAMIKIUH Dv/\RH STIQ DI HQVZ KLV LY OQ? RN AYIGHIE UHQYHIR HVBDQ P HIQQ) WDNARP P RQWBRNKRTHYP D HBFVWR KDYHWHUFDK GMUMEXIR)Y
DARP DIFDD  UHQYHKAG LQ DEAWRTOWKIWY R RXUFRP P RQ RN &RP P RQ WRANKREHY Z KR GR GRAP DNH \KFK. HBRURQ Z LADUAHYH WHU GMMBXMRY 1Q FDK $Q

AMUBEMRQY UHQYHMG XQEHUWH SDIQZ LOEH\E] CEGIVR DFRP P RQVIFFNKRTHMR\MH\EP HH \MADQG Z WK \KH\CP HFKDLERAL DVLL WHFRP P RQWRANKREHUKDG WHRHYHG \WH
AMUBMRLOFDK 7 KHFRP P ROWRANKREH HIHIDD Z L@KDYH 0Q DEWMAMG EDUY LOWWH DEANRIOFRP P ROVKDUA/ SXURKDUHG\MURXI K \WH STIQHMXCOR WH GRIDUCP RXQAKDY
Z RXGKDHEHQUFHYHG L \WHS 6 \WWIINKREE-UKDG UHAHYHG WH AYLGHIG RUGMMBXIRQIQFDK 7 KHDEAWRICFRP P RQVKIUWYZ LOKDYHD Q. KRBQI SHIRGFRP P HAQ

ROWH® |RTBZ Q) WHEMRQZ KLEK \WH\KDUY DUHFUHEWG\R \KHFRP P RQMIRANKRTHIV CFFRX QAR RP SXMYKDUH SXURKDA/AKDLY LOWHRSHOP DINHNQFRIGHRNRDZ W \WH
REQ DR/ XQEHUWHSTD

5 FILADARQ 6\BARP HOW

2Q) HLUOY ZHILGGDUIMBDIRQVBAR HWRQ) RP 1 ) IGI1R ZKIFK WH6( & GFOHGHIHAYHRQS$ SUO 7 KH U RDNRQ AP H
SHIP LW XVAR MKH WURKIK RHRUP RIMWBQURMNRYY XS \R DQDIJUWIDMR P LAORQLOWHUMEY FRQMAY R FRP P RQWRAN SUH HUMG VRN \WEVFUSINRQ UKW GHEW
\HRUMEY DQGZ CUDQNM\R SXURKDHFRP P ROWREN SUH HUMHG VRN RUG-EWHPXUMEY LFOXAQ) WURKIK FRIPAUMOAN-EDDMR | HIQIVR XA VHRXUMEY $ VR \KHADMR WY
UHBRUWZ HKDYHWWH CELOW VR AH XS \R DQDEAMRID P LAIRQR WH\VHPXUMYEN U LKAMHG XQEHUWH U ADARQ AP HOW

2 Q6HBMP BHJ Z HILGGDUIMDIRQWIAP HOVRQ) RP 1 ) LBILR Z KIFK\WHB( & GFOWGHI HAYHRO2 RREHU 7 KHUS ADARQ\NBRP HQA
SHIP LWKG XVAR MKH \KURXIK RGHRUP RIMWDQORAIRYY XS \ROQDIJWIDMR P LARQLQVHXUME/ FROMIY R FRP P ROWRAN SUH HUMG RN \MEWRUSIRQUUIKW G-EW

HRUMEY DG Z DUDON R SXURKDH FRP P RO WRAN. SUH HIHG AN RUG-EWMHRXUMEY LGFOGAQ) WURKIK FRIPAUHOAVMASODM RHIQIV R VKA VHRXUMEY 7KLY U MADIRQ
DA HOAZ DAMP LODMGRO$ SUO
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LTXW
&RP P RQG\WWHN
,Q0D Z HHQMHG LOR HIXAW QUWNBEXAWRQ DIWHP HQVZ WK 2 SSHIHP HJ - &R % 5101 6HRXUMW ,F DGO S PHIFDY/ / & FROBAWHD \WH 6DBV$ JHQV

XQEHUZ KIEK Z HKDYH\KH CELOW \R WKH DG VHIDWKDUWAR- RXUFRP P RQVIBN 1URP WP H\R WP H \KURXIK WH 6 0BVS JHON KDYLQ) DQDIJWIDMRIHIQ SUFHR XS\R
PIORQIQWH  &RPPRQG\WAN$70 3WRILP ,Q-XCH Z HHQMUG LQR DQHDAW GMUBXNRQDIBHP HUWZ W0 7 6HRXUMY | DQG HOMIMGLQR TP HIP HON'\R
WHDIUHP HOVZ N2 SSHIKHPHU &R ,GF % 5101 6HPXUMY ,(F DQGO WS P HIFDY/ / & \RDGG0 7 6HOXUMEY ,(F DVD6DBVS JHOVRMH  &RP P ROG\RANS 70
3WRIUP $VR 0 OFK ZHKOGUP 0QQ) FOSTAW\RVHOXS WROQOEAMWRID  PIAROR ARPPROWRANXQ@EMH  &RPPROB\WNS70 3URIUP

LOSXIXW  Z HHOMMGLOR HIXW QWBMRQDIUHP HQVZ W2 SSHKHP HU - &R DGO WS PHIFDY/ / & HIFKD®  6DBV$ JHV  XQGHUZ KIFK Z HKDG\KHICELAW
R IKH DG VHIDKDWY/R  RXUFRP P ROVREN 1URP WP H\RWP H WURIKWH  60BVS JHQV XS \ROQDIJUWIDMR I HIQ SUFHR PIORQIQWH  &RPPRQ6WAN
$70 3WRIEP ,Q$XIXW ZH HOMIG LQR DD HIXW GUMEXNRD DIUHP HOAMZ MK % 5101 6HRAUMEY | (F DOG HQMUG LQR TP HIEP HON \R \KH DIUHP HOW Z W
2SSHXHPHU &R ,F DGO LS PHIFDY/ / & \RD3G% 5161 6HXUMKY ,GF DD GOBVSJHWVRMH  &RPPROGWANS70 3WRIUP : HAGQRAHIDD KOV

XQEHMH  &RPPROGWANS70 3WRIUP Z KIFK WP LCDMGLQ FROGHAIR)Z W RUHDY IQRWH  &RPPROBWRNS$70 3URIUP RQO D GUQ \WH\ HU

HXG-G0 DK

* XU \KH\ HIUHQGEG0 DK ZH\RD \KIWWR RUFRPPROWRANXQEHMH ~ &RPPRGVENS$70 3URIUP Z W DZ HIKWMG DYHIIHIURW SUFHR
SHUMKDUH OGG D Z HIKWMG DHIIH GHABUFHR SHUMKDH DWUGHBANMY FRP P MWIRQYDQG RITHIQ FRAWVERGHE! XV UMQJ C5SUR 1P DAD P LAORQ DG
P LARQR JURWDIGGHBRHD/ UASHRYHD 7 KHH\DBYZ HHCERYHRAUHQ XU $9 SHMKDUH

*XUQY \WH\ HIUHQGHG 0 OUK ZH\RG \KDWR RUFRPPROQURANXQEHMWH  &RPPROGVENS70 3UWRIUP  Z W DZ HIKWMG DHIVHJIURW SUFHR
SHAKDUHDGGDZ HIKMG DAHIDHQHABUFHR SHAKOHDWUGHBANY FRP P MWRQVOGR | HIQ) FRWERSHE XV UIMQJ CSS IPDMY P LARQOEG

P LARQR JURWDGGHBIRHH/ UASHRRMHD 7 KHAHVOBYZ HIHCERYHRAUHOPXUHAL $9 SHMKDH

: HOQMASDMIWAQ) HIXUY VXM VR REVEEQ DEAWR DOFCBABILQWHI XUHUH + RZ HYH Z HFDQRAGAMP LGHWHWP 1Q) ROMP VR 00 | XXUHHDAW MOV RUZ KHMHUZ H
Z LOEHCEGIR WKHHDW ROWLP VI DYRIIEGIR XV RUDNID:  KHORXUFRP P ROWRAN V\WMDAQ) DADSUFHEHBZ 1$9 SHUWDH WH  $ FVEOFHVUHIXORY FROMDQVRY
RXUCELOW \R RE\BIQ DEAWRDOFCSMIOE, MAQI FRP P ROWREN * HHIDD WH  $ PASIRYVIG/WDAZ HP D QRAMXH DQG VHIRXUFRP P RQWRAN DAD SUFHEHBZ. RXUL $9
SHUFRP P RO \KOUH RXHUWDQ \R RXUKHD H MY FRP P RQ MRFNKRTHY SXOXOQMR D WKW RITHIQ)  Z MR IMREVEQQ) CESURYDDIURP RXU MBRNKRTHY DQG RXU
LQE-B-HEG-OAGURARY DG P HAMY RKHUMBAG UTXUP HOV 2 Q0 DFK WHFBRQ) P ONASUFHR RXUFRP P RQWRRN Z D/ SHUWDH WBUAMHIMY D
AVFRXQMRRXUL $9 R SHAKIWHDVR 0 DK

5 HYRNQ] / LOHR &UHAW

$VR 0 DK RXUSUHEVY CRON KOG D\RBCFRP P M HWTP RXQ/R PLOR  7KH&UHEYY CHOW KD/DUYRIQ SHIRGHIGEMR 2 AREHU DQGDILGT
P DMUMY GDMR 2 AREHJ DAZ KLFK WP H DEDSUGH SOODGG LOMIMWAZ LEEH GH DG SD CEGH UL \WH & UHEW CALON 1V GRAH \WIG-G B\ \WH BYROLQ) SHIRG HIG @M

$ GYDERHV XQE-UWH & WHAVY CROW JHHDW BHUIQMMNDN @ 7HP 62)5 \XEBWRAR DIGRUR ZIKD62)5 FHEAWSHDIGOOWR HOAR  EDIVSRIQV SOVD
PDJIQR SHIDP XQIR AREH Z WK WHP DIIQWHRLGRBDIQ) \R IRUNHSHIRGI URP 2 RREHJ \R2 AREHU DOGLGRUDIQ) | XUWNH
R \WHUHI WU 7 KH& UHAVY DLWV KDVDQXQAMHEFRP P M HWHHROWHEI® XQUHGFRP P WK HAP RXQIR SHUDDP Ll \KHALD XQMHGFRP P L\ HOAZP RXQNY
GWWIQRUHDOOR R \KHVREOARP P W HOAZP RXQW SHUDDE UL WHAID XQM-GARP PR HONP RQAVIVDAMID  BWBW\IQRUHDOOR R \KH
\RECFRP P L\ HQAZP RXQADQG SHUDEDE U WHAL® XQOMHGFRP P W HONP RQAWVIUDAMMID R \WHVRECFRP P WY HATP RXQW

$V0 DK ZHKDC P LARQR ERURZ LQIVRAWEAQ) RQRXU&UHAVY CAOW DOGDVR WHEMR WY WHERWZ HKOG P LERQRAMBAQ) XQEHURXU&UHAW
) CROW

, QR SD. CERI P RQKO GAUQ) WH\MP R RAU&UHAW CAOW $ YOMEG! ERURZ LQIV DuH \WEMRAIR YDURXY FRQXQN DG DESTFE® DGYDFH DM/ Z KIRK DH JHH.DD
EDHGRQWHM] H RDUIDRMIMINFY DG X0V R \WWHFRMM DOSBEIHG B
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YRMCHN, QYRR HW2 XU&UHAVY CFLONV DOR BINXLUA/ARDADD. LQMIMADQG SUKALSOOSD P HQVRQ SBEIHG GOV EH UP WG AUHA® B \WHERWRZ HUIQR DGANER] CFRRXQ)
ZIW. HYOON . H YOONLYOOR\WHWKMMHR \WHIFFRXQADQG JHIHIDI WP IWWKHFRGBRAG | XQBAR XVRIFHDP RQK

$PRY RMHUWQV RXU&UEW CAON FROEQ/ FRYHIQWV \KDAUTXLH 96MGHN , QYN HIMK P DQEIQ W BV D/ D SOUDM GIDOHQMY  SURKEIMAHNEIQ \LIQI LFDQA
FRUSRUDM WIQLRNRY/ \WFK DV P HJHY FRORIGDIRYY OMXEDIRYY RUGMROMRYY DQG UMMPAFHAEIQ P DAUDORKDQIHY R RXUFMHAWDOG FRIBANRY SRIFLHY Z LKRAWKH
GLEHM FROHV2 XUEUWHEW CAMN DOR JHHID VAN AR UAIFAGMUBMRQY \R WRANKREHY R WHKP R L RAUGHAIQMME HNGRRP H L. GRAFCSABOUOQY OGG UL
P RQNGHP HEE \WHERP SI) \R EHFRQUGHIHG DVKDNQ) EHRSDG GAUQ) WHSURUINIVAD0 HUIQDFREXFHZ IMGHRARD D R WH&RGH / ROQVHIILEGI\R EHSBGEIHG
DV FREIDALDOCUH \XEMANR FHIBIQ QP MBAR)Y LFOAQ) TP RY RKMHWQIV UAIRNRQY RQ JHRIUDSKLE FRAHQMDIRYY LGB FROAHOADIRYY GTQM] H SD P HONUWTXHER

DQG WY DHDIH@H SRWRIR FRP SO0 GYHIIH DOG @HY SURSHW 2 XUSUHEW CAMN DOR BNXU 9SMQHN , QYHXF HWR FRP SO Z 1W RKHUI LCDCADODE RSHDIRIL
FRYHIDQV Z KIFK REQIDM 96MGQHW , QYHIF HOMR [P RY RMHUWLQIV P DQEQ FHIEQ | LCDGADOWDRY LFXAQ) DAHADGS LQMMMARHIH DG DPLQP XP QP BHUR

REQIRY UTXUHG LQWH ERURZ L) EDH $ GAMREDI  RXU&UHAVY CRAON FRQEIQY D SHIRUP DFH.JXOUION WDABTTXLUA\WWHERP SO WRP OQMQ L DPIQPXP QGHAZ RIMR

WHJIUDAMUR P LARQRJ PIIRQSOY R DOHXW DGVVERGMAGGENIMG PIQV R DQ HXW RIVMEREEDAG GEWHEHP H5 RUVANMIHG DWW
1RHPEU Z KIFK HDXOMG\R P LARQDVR 0 DK L DRFNARYHIDIHZ L\ UAGHRAR VHIRUMARXUMEY U BN LOG-BMEHVR DABDIV RJ
WK SHAHQWHDVP D BHVAWRWIQ6HAIR) R WH  $PADVPRAIMGE 6HARD R WH  $FW DGG UL RAUMBM/D/DY% & XQGUMWH  $PADQGDY/D5,&
XQEHWHERGH $VR 0 DK DG DV GHLGHS LQ WWH SHURIP OFH JXDUIQN R RXU&WHEW TRV Z HKDG D HAZ RW R BEQR) DAHARRYHDIH R RUMHIRU
VHRUMIY BBUAHOMY) LQG-EMEHVR FOBXOMS LOARP SIOCFHZ MOWHUATXUBP HOVR 6HARY/ DG R WH  $ PAVDQGDQIRYHMWEMYD/DYS & DG5,&

$VR 0 OFK ZH KOG DDMEMN DN\ DAY HON | RU YDURXY FROMIIQN EDFHG RQ FRIDMIODODN R P LARQ XQ@EHJRU&UHEW CFLOW DQG Z HH 1Q
FRP SIDQFHZ LW DEFRYHDON XQEHURXUE UHAVY CHOW

1 RWV3D DE®I
1RMVGH

,Q0 DK Z HFRP SBIMGDSXECF R IHIQ) R \WH 1 RAWVZ W DQDJ.J W DM SUCRSDOP RXQR P LARQ Z KIFK UAXGMGLQQHBUIRAH-B/R CSSUR LP DMD
P LARQD\WUGHGANY XQEHZ UMY GVFRXQIV FRP P IMIRQVDQG R HIQ) FRIWERIHE XV 7KH 1 RAVZ HHWDE-G XQEHWHWANHM PERG* $,11° RQ
1DAT 2Q0 D ZHUSOGWH 1 RAW/Z W DQDJ.J U DAMSUGRSDOEP RQARXNIBIEQ) R P LAORQDAP DXUMY

7KH 1 RN Z HIH BFR GG DAKH DJJ U DM SUGALSOODP RQVEGIW XQEHZ UMY GVFRXQN FRP P IWIRQY DG RITHIQY FRWW RQ RXULFFRP SIQ LQ) &RQRIEDMG
G\BNP HOVR $\WHVDQG/ DA  7REDXQEHZ UMY GVFRXQN FRP P MIRYY DGR | HIQ) FRIWUBHDAGWR\MYRIHIQI ZHH P LARY Z KIFK Z HHUFRG-G D/ QVFRQV
R \KH DJ.J UH) DA SUGALSDOEP RXQARQ RXULAFRRP SDQ 1Q & RQRIEDWG 6\BAWP HOVR $WHVDQG/ [CEMMW DOGZ HHEHQ) TP RMY HG RYHUWH SHIRG HIGHG0 D \KH
P DMUNY GDM

1RMWGH

,Q$ XIXW ZH FRP SBIAMG D SXETF RIHIQ) R WH 1 RAV Z WK DQ DJJUIDM SUCASIDIP RQAR PLARY ZKIFK WAKEAG 1Q GHASIRHY R
CSSWF LP DMD P LORQDWUGHBAMY XEHZ UMY GVFRXQV FRP P IWIRQV/DQGRIHIQ) FRWERGHE, XV 7KH 1 RV DUHWMDGHG XQE-UWHWANHM P ERC
*$,1=" RQ1DAT 7KH 1 RAVZ L@P DMHRQ1 RYHP BHJ OGP D EHUGHP HGLQZ KRBIRULQ SOVWDAI). WP HRUIURP WP H\R WP HDARH&RP SO IV
ROMRQ 7KH 1 RAVEDULQAMMDADUDAMR SHA HU ZKIEK HDOMAR P LARQSHA HU SD CEGITXOUM® QDMLY

7 KH LQG-OMUH UMY \R WH 1 RV FRQEIQY FHIEEQ FRYHIDQWV LFOGQQ) L ORI \R LGRXUDEAMR OG- EWRUIWAKH DEAWR OG- EWRUSUH HUMHG VHRXUMEY
XQBW \KH &RP S0  DAMAFRYHIIH P HVWH WUMRG\SHAILHG IQWH  $ PADMWVKAK ERIRZLQ) L D LCELAOW \R GFROUH DD GYIGHIG RUGMUEXIRD H AHBAD
AVCHIESD CEGILQRUMBAN RQDFDW R RXUFCSMIDWRAN RAR SXUFKDHWKOUA/R  RUFCBAMEDIREN XQBWKHERP SO0 I DAHAARYHIDI HP HAMKH\WUAKREE\GHAL LHGLOWWH

$ PADANHWP HR  DQGJIIVQ) HIHRAR \MAK GROUDNRQRUSXURKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMRAARWHU BRI BIXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SUIRYIGHWHKRGHYR WH
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1 RAW DG \WHWWKMAHZ 1AW DXEME DOQXOCFRQRIEDAMS | LDGADOWBAP HWV DG XXQAWGLQAMIP FRORICDMS| LDRDOWEM HOW

7KH 1 RAW DUH UHFRUGHG DAIKH DJJUH DM SUGRSDOP RQVEW XQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRW RQ RXUDFFRP SIQ) 1 &RQRICDAG

GBP HQVR $\WHVDQG/ [CELOMNY 7REDXQEHZ UMY GVFRXQN FRP P MRV DG RIHIQ) FRIW UHDAG\R WV RIHIQ) ZHF  PLARQ Z KIEK KDYH BHHD UWFRGG DY

QVARXQN\R \KHDJ.J UH DM SUGRSDCEP RXQARQ RAULFARP SO0 1QJ) & RQRICDMS 6\BMP HQVR $\WHVDQG/ (CELONY DG DHEHQ) [P RW HG RYHMHSHIRGHIAQ) 1 RYHP EHJ
WHP DU GDM

1RMVGH

,Q0 D Z HARP SBWWGDSXETF RIHIQ) R \KH 1 RAWVZ 1\ D) DJJUHI DM SUGASIOP RQAR P LAIRQ Z KIFK UAKEMG LQ QUASURAHHGB/R CBSUR 1P DAD

P LARQ DWUGHEANY XQGHZ UMY GVFRXQIV FRP P MIRQVOGR IHIQ) FRWERGHE XV 2Q' HHPEU ZHYROQBUI® BEHP HG R \KHLMXHG DG
RANBEQ) 1 RV 7KH 1 RAVZ RXG KDHRKHZ LVHP DMUHG RQ$ XIXWW : HIGPUHG DBRWRQH WIXMKP HOAR G-EWR P LORQ Z KIFK
Z D/UFRG-GLQS5 HIl] HSGWRQRKMHULQRXULFFRP SO0 LQJ & RQRICDAG 6\BAP HOVR 2 SHDINRQ, DG Z KIFK Z D/SUP DUO FRP SUMAGR XQP RW HG GH HIHG R T HIQ) FRWW
DARHUP HR WGP SIRQ

1RMW/GH
Q' HPEU ZH FRP SBIMG D SEIF RIHIQ R \KH 1 RAV Z W 0O D)JWIDM SUGRSDOP RXQAR PLARY Z KIFK WAXGAG LQ GRASIRHHOY/ R
CSSWF LP DMD P LORQDWUGHBANY XEHZ UM GVFRXQV FRP P IWIRQVDQGRIHIQ) FRWERGHE, XV 7KH 1 RV DUHWMDG-G XQE-UWHWANHM P ERC
¢ 1,” RQ1DKEDT 7KH 1 RAVZ L@P DXUHRY) HEUXD DGPD EHUEHP H31QZ KRBIRUIQ SIVWDAD). WP HRUIURP WP H\R WP H DAKH &RP SO IV
RONRQRQRUDM) HELODWY 7KH 1 RAVE-DULQAMMDADUDMR SH\ HIU Z KIFK HDOMAR PIC RQSHA HIU SD CEGITXOW® LODWSDY

7 KH LQG-OMUH UMY \R WH 1 RV FRQEIQY FHIEEQ FRYHIDQWV LFOGQ) L O LCEELOW \R LGRXUDEAMRIOG-EWRUIWAKH DEAWR OG- EWRUSUH HUHG VHRXUMEY
XQBW \KH &RP S0 DAMAFRYHIIH P HVWH WUMRG \GHAILHG IQWH  $ PADWMWVKAK ERIRZLQ) (L D LCELAOW R GROUH DD GYIGHIG RUGMUEXIRD H AHBAD

AMGHGSD CEAILQRXUMBAN RQDFDWR  RAUFDEMBOURFN RUMZ SXURKDHVWKDUHYR- RAUFECBABDWRFN XQBW/\KH&RP SDQ IV DAANRYHDIHP HHVWH WUARKRG \SHAL LHGLOQ\WH
$ PADAWHWP HR  DQGJIIMQ) HIHRAR VXK GROUDNRQRUSXUAKDH DG UL U DAY WP H Z HDHQRAXBENRVIR \WH UHBRMY) UHDXUHP HOVR WH( [ ROQIHS PAZ HZ L@

SUIRVIGHWHKRGHYR WH 1 RN DG \HWWKMAHZ [\K DXEMG DOQXOCFRQRIEDAMS | LOGADOWIAP HOWV DG XAIXQAWGLQMIP FRQRICDMS | LCDADOWEMP HOV
7KH 1 RAW DUH UHFRUGHG DAIKH DJJUH DM SUGRSDOP RQVEW XQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRW RQ RXUDFFRP SO 1 &RQRICDAG
G\BP HQVR $\WHVDQG/ [DEMM  7REDXQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH  PLARQ Z KIEK KDYH BHHD UWFRGG DY

AVARXQN\R WHDIJ U DM SUCALSDCEP ROQNRQRXULCFARP SO0 LQJ) & RORICDMS 6\BMP HOVR $\WHNVDQG/ ICEMNA, DQGOHEHQ) [P RMYH3RYHAMHSHIRGHIAQ) ) HEXOY
WHP DU DM
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1RMWGH

,QLRHPEU Z HFRP SBIMGDQRIHIQY R WH 1 RAVZ 1\ 0QDJJ U0 DM SUGHSDOTP RXQAR P LAIRY Z KIFK UAXGAGLQHABIRHHO/R TSR 1P DAD

P LAIRQ DWUGHBANY XQGHZ UMY GVARXQN FRP P MWIRQY OG R IHIQ) FRIWWERHE XV 7KH 1 RAW Z LOP DMH RQ 1 RYHP BHJ DGPD EH
WHEHP HG LQ Z KRB RULQ SDIMDADD). WP H SURR S XIXWY DASIUSOWD PINHZ KRBI SUP LXP DG \WHLHD\MUDASDUSOV CFRUGHS DQG XQEOLG LOMUMWKHUHRO R \WH
WHEP SIRQAM 7KH 1 RAVE-DULQMAMNDADUDMR SHA HU ZKEKHDOMAR P LE RQSHA HU SD CEGIVHP L DQQOD LQDWHLY

7 KH LQG-OMUH UMY \R WH 1 RV FRQEIQY FHIIEQ FRYHIDQWV LFOGQQ) L O LCEELOW \R LGRXUDEAMRIOG-EWRUIWAKH DEAWR OG- EWRUSUH HUMHG VHRXUMEY
XQBW \KH &RP S0V DAMAFRYHIIH P HVWH WUMRG\GHAILHG IQWH  $ PADWMWVKAK ERIRZLQ) L D LCELAOW R GFROUH DD GYIGHIG RUGMUBXIRD H AHBAD
AVCHIESD CEGILQRUMBAN RQDFDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RUFCBAMEDIREN XQBWKHERP SO0 I DAHAARYHIDI HP HAMKH\WUAKREE\GHAL LHGLOWH
$ PADANHWP HR  DQGJIIVQ) HIHRAR \MAK GROUDNRQRUSXUFKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMAARWH U BRI BIXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SIRVIGHWHKRGHYR WH 1 RAW DG \KHWWKMAHZ [\K DXEMG DOQXOCFRQRIEDAMS | LQOGADOWIAP HONV DG XAIXAWGLQMIP FRQRICDMS | LCDADOWEP HOV

7KH 1 RAW DUH UHFRUGHG DAIKH DJJUH DM SUGRLSDOP RQIVEW XQEHZ UMY GVFRXQN FRP P IRV DG RIHIQ) FRW RQ RXUDFFRP SO 1 &RQRICDAG

GBPHOVR $\WHWVDQG/ [CEMM  7REDXQEHZ UMY AVFRXQN FRP P MRV DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH  PLARQ Z KIEK KDYH BHHD UWFRGG DY

GVARXQNR \KHDI.J U DIM SUKGA.SDOCP RQARQ RXULFFRP SO0 Q) & RQRICDMG 6\BRP HQVR $WHVDQG/ (IDELOW DQGDHEHGQ) TP RWY HERHMWHSHIRGHBQ) 1 RYHP BHU
WHP DU GDM

1RWGH

,Q) HLOW ZH FRP SBING D SXETF RIHIQ) R \KH 1 RAV Z W 0Q DIJUH DM SUCASOOLP RQAR PLARY Z KIFK UAKEMG LQ GHASIRHY R
CSSWF LP DMD P LR DWUGHBANY XQGHZ UMY GVFRXQN FRP P MRV QG R HIQY FRIWERIHE XV 7KH 1 RAW DU WDGHG XQG-UWHWANHUM P ERC
3§ 1% RQLDAT 7KH 1 RAVZ LGP DMHRQO D OGP D EHUEHP H51QZ KRBIRUQSOWDAIQ WP HRUIURP WP H\R P HDAKHE&RP SO0 VRSIWRD
RQRUDWLO D 7KH 1 RAVE-DULQMANDADUDMR SHA HU ZKIEK HDOMAR P LE RQSHA HU SD CEGITXONM® LQOWHIY

7 KH LQG-OMUH UMY \R WH 1 RV FRQEIQY FHIEQ FRYHIDQWV LFOGQQ) L O LCEELOW \R LGRXUDEAMRIOG-EWRUIAH DEAWR OG- EWRUSUH HUMHG VHRXUMEY
XQBW \KH &RP SIQ) V DAMAFRYHIIH P HVWH WUMRG\SHAILHG IQWH  $ PADWWVKAK ERIRZLQ) L D LCELAOW \R GFROUH DD GYIGHIG RUGMUEXIRY H AHBAD
AVCHIESD CEGILQRUMBAN RQDFDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RUFCBAMEDIREN XQBWWHERP SO0 I DAHNARYHIDI HP HAMKH\WUAKREE\GHAL LHGLOWH
$ PADANHWP HR  DQGJIIVQ) HIHRAR \MAK GROUDNRQRUSXURKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMRAARWHU BRI BIXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SIRVIGHWHKRGHYR WH 1 RAW DG \HWKMAHZ [\K DXEMG DOQXOCFRQRIEDAMS | LOGADOWBAP HOWV DG XAIXAWGLQMIP FRORICDMS | LCDADOWEMP HOW

7KH 1 RAW DUH UHFRUGHG DAIKH DJJUH DM SUGRSDOP RQIVEW XQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRW RQ RXUDFFRP SIQ) 1 &RQRICDAG

GBPHOVR $\WHWVDQG/ [CEMM  7REDXQEHZ UMY AVFRXQN FRP P MRV DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH  PLARQ Z KIEK KDYH BHHD UWFRGG DY

AVARXQN R \KH D] U DM SUGASDOCP RXQARQ RXULAFRP S0 QY &RQRIEDMG 6\BNP HOV R $\WHV DG/ LDEOWA DG DUHEHQ) TP RMYHG RYHUWH SHIRG HAQ) 0 D
WHP DU QDM

2)) %/ $1&( 6+((7$55$1* (0 (176

SQNH3,. LFRPH ZH JHHDD R RAMHFRIQ] H\KFFHW | HY DY LGFRP H XQIDSD, P HAKDY BHHD WFHYHS * XH \R \WH FROMIHOACDMUH R \KFRHAW | HA \RHIH DH QR

JXOUDQM/ \WDAZ H Z LODEH CEGI R FRIBPADY. RUDTDR \WWHH \KFRHW |HY RUNGRZ WHWP LQJ R DD \WKAK FRIBANRYY $ VD UAKXGOVDYR 0 DK 0% ZHKIG
XQUFRIQ] H5 FROMIPXOCR | EDDCRH\KHANKERAW | HH BFHYCEGV R P LAIRQOG P LIRQ RUCSSWA LP DMD 0% SHUFRPPROWOMH UAGRMHD RQ
RXUGHEWQYHR HOV & RODMMNZ W+ $$ 3 Z HKDYHQRABFRIQ] HG\KFRHW | HH UHFH.YCEGV DQG UHDAMG LGFRP HLQRXUDFFRP ST LQJ & RQRIEDMG) LDGADCB\BRP HOWXQIC

HQHG
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&2175%$&78%/ 2% ,* $7,216

: HKDHOHR FUEWRP P W HOMR FHUEQR RUSRINRIR FRP SOQHAKDAKDYHQRABHHDI XD GUIY Q 6LFHWHHOHR FU-EWARP P W HOVKDYHH SILDARQ GDM/DQGZ H
H SAWP D) Z L@HHUEHIX® GIZ Q WH\REDOHR FUEWRP P W HIALP RXQN GR QRAGHHADUD W-BUHAXMUH FDK BTXUHP HONV : H HAP DM \WH I UYDDHR \WH
FRP EGGXQUHGAHR FUEWRP P W HOVDVR 0 DK R EHLQLI QULEDQN

7KHIRGZ Q) \MEGI\KRZ VRAUFRQEAXDCREQIDARQ/DY/R 0 DK DRV

3D\PHQWYV 'XH E\ BHULRG

/HVV WKDQ ORHY WKDQ
&RQWUDFWXDCOG 2EOLJDWLRQV 7RWDO <HDU <HDUV <HDUV <HDUV

&UHGLW®DFLOLW\ 2 2 2
1RWHV SD\DEOH
,QWHUHVW SD\PHQ*WV RQ REOLJDWLRQV

7RWDO

® ([FOXGHV XQXVHG OLQH RI FUHGLW FRPPLWPHQWY WR RXU SRUWIROLR FRPSDQLHV LQ WKH DJJUHJDWH S

% 3ULQFLSDO EDODQFH RI ERUURZLQJV RXWVWG RALYK K PEMX BXW\&UDHBEHWRDERALYI WKH FXUUHQW FRQWL

& ,QFOXQM\SDMHRHWRXRMR X&JU HDLAM. O QBKIRWBWYWS SO LFREB R RXRQLWQ W 13 D HR/HIRDNOW XIR BWHSR WHM. U E D B D VXISSRUPD U BREX W V W
EDODQFHV DV RI ODUFK

& UMFDCE FFRXQAQ) (VAP Db

7KH SWSDIMRQ R | LCDGADOWEARP HQV DQG WHIAG GVFRXUAY LQ FRIRIP LW Z W * $$ 3 UHTXLLAY P DDIHP HWR P DNH HUP DAY DQG DWKP SINRQY \WWDAD| HAAKH U-ERWMG
FRORICDMSCP RXQVR  DVHIVDQG ICELOMY LFOAQ) QVFRKHR FROMYHMDXHN DG CCE QMY DAMHEMR \WH | LGDTADOWIAP HON DG BYHIHY DG H SHOHV G

\WH SHURG WHBRWAG $ FWDOUAXOV FRXGE Gl HUP DMIDID |URP \WRVH NP DM/ XQEHUGL T HHADKAP SWRQY RUFRQBURYY ;- H KDYH LGHQNHSE RAULQYHAR HOAYDODIRQ SRIR

Z KIFK KDVEHDDSSIRYHG B\ RAUVRDGR * LWHARLY DV RAUFUMDOCFFRXQICY HAP DAY Z KIFK LV GHAFUEHGIQ1 RM 2 6XPP DU R 6LIQULFDQVS FFRXQIQY) 3RIAHYIQWH
CFFRP SDQ QY 1 RW\R &RQRTEDAG) LCDGHADCBBRP HQWV L GFOGHE HIHZ KHIHIQ\MLYS QX065 HERWWS GAMRIDM WHHAMRLRM 2 QMY HIVLQWHDFFRP SDQ LQ) 1 RAV
R &RQRIEDMS) | DQRDOSVIANP HQW LGFOGHS HIHZ KHIHIQWWY$ QQXD06 HBRWRUDBAURIDOLG RIP DIRQ UHIDLAQ) | IUYDOXH P HDAXUHP HQW DG RAUDSSIFDIRQR ) LGDGADC
$ FFRXQIY 6\BIEDB/ YRGS FIRXQIMY) 6\IQELG/E&RAIIFDIRQ7RIE  #) DWIDOHO HOXUHP HQW 2 XUCFFRXQMY) HWP DAMRQWH | CLUYDOHR RAULQYHW HIWLY FUMPADC
EHDXOH WH GHMP LCDIRQ R | CLUYDOH LQYRYHY \XEVIRYH MGJP HQWV DG HAP DAY $ FFREQI® \KH GRMYVR RUFRQRTCDAS | LCDGADOWBAP HOWV H SN/ \WWH XGPHMRQWV
Z W UASHRAR WHSRWIEBIH | HRAAR \WH/HYDDOIRY DQG00  AKOQIHIQWHH YDDXOIRY, ROWHFRORIEDMG | LDGACONTM HOV

» QMR H DODIRQ
&UHAVYO ROMRUIIQY DG5S NS DY

7KH$ GMAUP RQRLY D Z1GH YOUHV R N FUEWWBINGEY \WDASURYLGH LQRIP DIRQ WIDEQ) RXUSRWRIR FRP SDQHY WK KHS XV DAFW FUHEWXODW DG SRWRIR
SHIRP DFHDGG LOVRP HIQKBGFHY DUHXVHS DV LGBXWLQ RXUYDODIRQWAKQTXHY * HHIDD Z H \KURKIK \WHS GYLVH SOMASDMLO SHIRAF EROGP HIMIVR RAUSRWRIR
FRP SDQHV1Q Z KLFK Z H KRS ERDLSG VOV DG DOR UHTXULH WP R SURYLGH DQQXOODXGWS DG P RQMD XQXAWS | LDGFLOOWEM HOWV 8 Q) \WHH WEIAP HON RUFRP SDUE®!
LQRIP DIRQDGERDGE AVRAMRDY WHS GYVHUFDEXDWAMY DQG HYDODMY FHASO FUHAVWATINANAY

7KHS GYMAUUMN UDAMY/DOR  RYULQYHIE HWLQ G-EWHRXUMEY 7 KHS GYMVFUGRHY GRAUMN UDM HNAW \FRXUMEY ) RUGTQ/AKDAKDYHEHHDUDAGE) D6( & UHILMALHG 1 DRI
5 HRIQ] HS6\VBMKFDCS DY 2 UDQ] DARD 315652 \WHS GMALUHHIDED XVH/AWHDYHIIHR \& RFRSRIDMGYHOL 5 65 2 /UM UMYV ROVKEK VHRXUMY ) RUDERKHGHEW
HEXUBMEY \WH$ GYMVAUXVHY D SURSUHBY UM LD \CVAP © - KLBHWHS GYMAUVHHNAR P LUIRUWH 1 5652\ WPV Z HFDQQRABURYIGH Q) DWXUIGRH \WDARHS GYLHIV UM
DAY AP Z LADSURYLGH WH VP H UMN WD) DV DR 15652 |RUWHVH VHRXUMY 7KHS GV UM UDIY \X\AP LY XVHG R HUIP DM \WH SURTEIOIV R GH DXOVRQ GHEV
\HPXUMNY DG \KH H SHRMG GW UL \KHH LV D GH DXOV7KHS GMAIV UMN DY VAP XHDVDBIR  \WR! ZIW!  EHQ) \WH GZ FASURTEOV R GH DXOV, WY \WH
$ GVHIVXQE-INDEQ) WDNP RWME-EWHXUMAVR / RZ HJO LGEBI0 DUNANRP SIQHVGR QR FHHG\WHJIWGHR %9606
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RQDQ15652 DB \RWHIHZ RX@ BHQR GEWHXUMWY/ LQWH/ RZ HJO LG3BI0 DINHAKDAZ RXG P HHAKHAH IQWROR $$$ $$ RSB 7KHHRH \WHS$ GIVHIV VDB BHILQY/
ZIWWHGWI@IRY!  DV\WHERWIM DAY Z KIFK P D EHHIXYDBQAR DY@6 1URP DR15652 KRZ HYHJ QR DAMXUIDFH FOQEHILYHQWDAD!  RQWHS$ GVHIV VFDBILY
HIXBORDY88/6RAAD RQDR15652 VB! 7 KHS GVHIVUMN DAY M WP FRYHY ERK TXODMALYH DQG TXCQMBYHDSHFWR \WHBEXMHW DG WHVHRXUMHY Z HKRG

7KHIR@Z Q) \REGI UH GRVUMN UDMY VI RUDDEO/ LORXUSRWRIRDVR 0 DK DG

$V RI GFBU

5DWLQJ

+LIJKHVW

$YHUDJH

:HLJKWHG DYHUDJH
IRZHVW

70 6\BXV

: HLQMIG\R FRQMH\R P DQBIQRXUTXON LFDARD/DS , & XQG-UBXEFKIOALO R WHEREHIRUS 6 [HEHDOGRP H\f SXSRAY $VD5,8& Z HIHHID DUHCRAKEMANR
8 6 |HHDOGRP H\E ROWHSRMRQR RXUMF CEGILGFRP HDQGJ DV AMMEXMEWR RAUNBFNKRTHY 7R P DQEIQRUDXDN LFDIRQDY/DS, & Z HP XWWP DQEQRXUMEM/D/D
% & OGP HANWHIBIQVRXUAH R LOFRP H DQG DAVHAGYHY LFDARQ UATXLUP HONV , QDGAURY \R TXOM\ W EH\E HSDVD5,& Z HP XWEMMEXMR WRFNKREHYDABDAV R
RXU, Q/HW HW&RP SDQ 70 CEGH, GFRP H GHMIP LGHG Z LWRXABI DUG R WH G YIGHIB/ SOG GHBAIRY 2 XUSRIR JHIHIDDM VAR P DNH QWIEXRY R RUMBFNGRTHY 1O D
P RXQXS R R, QMHXF HUARP SIQ 70 LG, FRPH : HP D WABIQVRP HRUDTR RUGHARQ WP FCSMIDIOQY UL 0Q DOGGALIQDMWHEP DYVGHP HE QUMBXMRYY
RUGMUEXMVXAK JOQARFRNKRTHYIQFDK 6HH2 960MCHN2 0 DALIDOS 6 ) HHDO GFRPH7D] &RMCGHDIRY D532 / ITXGWDGEDEMICEHRUAH/2 ' IMAIEXIRY/
DQG' IMGHIG/AR G\RRNKREHY

, QDOH I RWVYR CP IWHGEHIDOH AVHVE HY Z HKDYHVR GMUEXM R FFNKREEHY GAUQ) HIFK FOBRED HOU CQLP RQFRHRWHKP R R RXURGEQY LGFRP HIRUWH
FOBOE HU R RUGHVCSMIDIOG/ ERN G WP DGWRWMP Ul D) IRUWHRH\ HUSHIRGHIAQ) RQ2AREH) R WHFDBQMUW\ HUOG Q) GRPH
D0 HG BXWRAGMUEXRG LQWH SUHFHIAQ) SHIRG R \WH H WONKDALGRRP H\E] Z D/ QRAIP SRIHG ROVKFK TP RXQN - B FHMHQ WHBAWRYY Dy CESOFLE®! 8 QGHUWHS &
0 RGH] DNRQ$ PAZ HOUHSHP WHGWR FOW |RZ DG0Q. FOSMIDBRAWAAKDAZ HP D LGRXUI RUDQXQIP MG SHIRG DG \KAK FEBABOERW DU | RZ DB/ Z LCUHBIQWHUFKDLIRMJ
DVHWHMKRWIAMP RUGRQ) WP FOBABOBRAAY 2 XUFCSMIDRWDW IRZ OGEDDQRHZ DY PIGIR DG DVR 0 DFK sse UAGHRRYHS

5 HRH/S FRRXQIMY) 3 IRQRXQR-P HOW

SHHAMRLRM 2 6XPPDU R 6LIQUFDQ/SFFRXQIY 3 RIFHVIQWHIFFRP SIQ QY 1 RMAR&RQRIEDMS) L(DGADCB\IM HOVLGFOGHGHHZ KHIHIQWWYS$ QX005 HERWRUD
GAAUSIROR UFHQNFFRXQIY SURIRXGRHP HW

,7(0 $ 48%$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6%$9%2870 $5. (75,6.

0 DUNHAUAN LFOGHY UMWY WWDADUNH IR AKOQIHY LOQ LOMMAIDMY 1RMIQ PR H FKOQIH UDMY FRP P RAW SUFHY HIXWY SUFHY DQG RKHUP DNAAFKDQIHY WDADH HRW
P DUHAHQURYHLOXWKP HQN 7 KHSUFHVR VHRXUMIVKHBE, XVP D G-RICHLQUASRQHWR FHMEQHHIV LFOGQ) WRHAUR® LOYRIQ) \WHFRP SOQHY/Z KRHVHRXUMEV O
RZQHGE XV FREEWRY/OI HAMY \WHIHHIDOHFRERP\  RYHIITP DNANADGQIHY GF00 U LRQOCRUI (REDCSROWADID \RADCRUHARGRP L LOWEELON DG LQMIAXNDM | OFNDNRY/

7KHSUP DY UM Z HEHIHYHZ HOMH SRHGWR LYLQMIIWDMUMN %4-FDAHZ HERWRZ P RH R P DNHLQYHAR HOV RAUGHAQMR QMR HLY G-SHIGHMSROWHAL HBFH
EHE HHQWH DM/ DAZ KIFK Z HERWRZ 1 XQB/ \KFK DY XQE-URXUSBHEVY CALOW Z KIFK L YOUDE®! DG RUXQHRXUHG GRMY Z KIFK DML HG DG \WH UDAK DAZ KLEK Z HLQYHXA
WRHI X/ $ VD UAXOWNHIHFDQ EHQR DAXUIEFHWDAD\LI QU LFDQWADCQI HLQP DUNHNQAMBNDMY Z LAOCRNDYHDP DAUDCOGYHYHH | HAARQ RAUGHNQYHKR HONMGFRP H : HX\WH
D FRP EICDIRQ R G-EWDGG HIXW FOSMIDWR [ LGDFH RAULQYHAY CRYMEY © HP D XVH LOAMMAUDA UM P DCDIHP HOMMKQTXHY \R @ MRXUH SRXUH \R LOMIMAUDM
| ORMDIRYY 6XAK WRKQTXHVP D LGFOGH YDURXVIQMIMADMKHGI Q) CRAMMWANR\KHH \WOVGHP WHGE WH S FW
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: HBUHNR KDYHESSWR LP DMD R WH GV 1LQ RUSRINRIR DAYDUCE®! UDMY RUYDUCE® UDMY Z WY DI GRUP HKOQMWP DG OSSR P DMD XS R DN HDM/ $ VR

0 DK 0% DR RXU YOUDE®! UDM GUQ/ KOG UDM/ DARADMG Z W WH PXUFQNV @D 62) 5 UDM DQG RAUVRBDG-BALQYHAR HOASRWRIR FROMAAG R \WH
| REPZ | EUHINGRZ QEDHG RQWH SUGH SDCEDIFH

$V RI FBU
5DWHYV
O9DULDEOH UDWHYV ZLWK D IORRU
JLIHG UDWHYV 2 2
7RWDO
. HKDG P LERQR ERURZ LQIVRAMBOAQ) XQEHURXUEUHAVY CAAW D/R 0 DK DQG QR ERURZ LQJVRXNIBQAQ) DVR 0 DWK $VR 0 DFK
WH 1 RAV 1 RAV 1 RMW 1 RV 006 1 R KDG RAMBRAQ) SUGH SDOEDDGRHVR P LARY
P LARQ P LARY P LARQDG PLOR; WAS-AYHD $VR 0 DK WH 1 RAV 1 RAV 1 RAWOEG
1 RMWKDGRAMEDDAQ) SUGASDOEDDGRHV/R P LORQ P LORQ P LAIRQDGG P LOIRQ UASHRALYHD
$ GYDEFHV XQE-UWH & WHAVY CRAOW JHHDW BHUIQMMMDN @ 7HP 62)5 \XEWRAR DIGRUR ZIKD62)5 FHEAWSHDGOOWR HOAR  EDIVSRIQV SOVD
PDJIQR SHIDP XQIR AREH Z WWWHP DIIQWHRLCGRBDIQ) \R IRUNHSHIRGI URP 2 AREHJ \R2 AREHU DOGLGRUDIQ) | XUWH

R \WHUHI WU 7 KH& UHAVY DLWV KDVDQXQAMHEFRP P M HOWHHRQWHEI® XQUHGFRP P LWF HAP RXQIR SHUDDP Ll \KHALD XQAMHGFRP P LW HOAZP RXQNY
GWWIQRUHDAOOR R \KHVREDARP P LW HOAZP RXQW SHUDDE U WHAD XQM-GARP PR HONP RQAVIVDAMID  BWBW\IQRUHDOOR R \KH
\RECFRP P L\ HQAZP RXQADQG SHUDED® U WHAL® XQOMGFRP P W HONP RQAWVIUDAMMID R \WHVRBCFRP P W HATP RXQW

7R LAOMDM WH SRMUDOLP STAAR - FKDQIHY LQ LOMIAAIDMY Z HKDYH SHIRUP HG \WH I RTZ 1Q) K\ SRKHINFDODIBOMY Z KIFK DRXP HY \AKDARXUBEDDRH \KHAADIG LOMHWAIDMY

WP DOFRMMBDADVR 0 DK DG QR XUKHUDRNRQY DUHVENHVR DERURXUH, MY LOMIAMNDM\VHMRYWY
,QFDVH HBRW ,QFDVH HBFY LBVWWHIHW HIFMH HBWH LQ
%DVLV 3RLQW &KDQJH LQ ,WHWU,QFRPH ([ISHQVH $VVHWYV 5HRRQBHQD W

8S EDVLV SRLQWYV
8S EDVLV SRLQWYV
8S EDVLV SRLQWYV
'RZQ EDVLV SRLQWYV
'RZQ EDVLV SRLQWYV
'RZQ EDVLV SRLQWYV

$ GMRXIK P DCDIHP HOABHIHYHY WDAMMY CEDOMY LV LQAFDIH R RAUH MM LQAMIAMDM VFOAMW IMGRA QRADEWMA RU SRMMORKDIHY 1Q FUHGEWIHXODW M) H O3
FRP SRIMRQ R RXUGDQ SRUNRIR RQWH EDDGFH WKHANIGE RMHUBXMQHN GYHBSP HQV LFXAQ) SRNRIR FRP SOQ. GH DXOV WDAFRX@S O HRAGHNGRUDH GHRUDH LOGHA
DAHVUAXEY |URP RSHDIRY $ FFRAEQIO CRMIOAXWVFRXGE Gl HMIQILFDQ® |URP WRHIQWHK\ SRMHNDCDIO MY LOWH\SEGICERYH

: HPD DORH SHIHIFHUM DARADMG Z W LMY LOVHRXUMEVR FRP SDQHYZ WK I RIIQRSHIDIRYY 6RP HR RAUSRMRIR FRP SDQHYKDYHRSH.DARQY GFDMG RANGHWH
8 6 7KHHUMVIGFOGH EXAIHQRAIP IAWG\R | OFMDMRYVIQI RIMIQPXUMEA H FKDQIHWDMY SRAQMOGUY P SRIMROR |RUIQWE H/ FKOQIHVIQH SRUBMRQ U XTURYY
DG SRONDCDGVRADOQMELDNY
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7(0 ),1$1&,$/ 67$7(0 (176$1' 6833/ (0 (17$5<' $7$
, QG \VR&RQRICDOMS) LODQADOEVIMP HON

0 DIHP HAYS$ QXO0H HERWRQ, QMIIDOEROARY2 YH) LQDCHDCH HERWY
5HRWR |, QO-BHIGHY/B HIMMIG3XETES FFRXQIY ) P 38$2 %,

SRORIEDAGE\IAP HOVR $ \WHVDQG/ [CHOVD/R 0 DFK DG
&RORICDM6\IAP HOVR 2 SHIDIRQYI RAWH\ HOWHEHG0 DK DG
SRORIEDAGEIAP HOVR &KOQUHVIQL H/$ WHNI RARH\ HOWHIGHG0 DK
&RORIDM6\IAP HOVR &DK) GZ VIRMH\ HOWHIGHG0 DFK oG
&RORIDM6FKHZGVR , QMW HWDVR 0 DWK DG

1 RAWVVR & RQRICDMS) LCDADCE\BM HON
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0 DQDIHP HMAVS QRXDCB FBRUNRQ, QMLQDCE: ROARCRYH) LQDQADCS HBRUAQJ
7RWHYROGR ' LWARYDIGE\WANRTHYR * OBIRH, QMY HOARRSRDIR)

2 XUP DCDIHP HAY WASRQUEB! | RUPKEEDKLY) DG P DQBIQQ) DEHNXOM LQMDOFRURORYHUI LDCADOWERMG) D/GHIGHGIQSX®! D | XQGEUWHGHRUMAY ( [ FKOQIH
$ PR 2 XULQMEDOFRQURORYHU! LGDCADDUERWY) 1V GHLIGHS R SURVIGH BDRIEG! DAXUIGRH W DEQ) \WH UHITEMN R 11.COQADOWERNGY) DG \WH SUSDDIRQ R
ILCDADOWEA HOV | RUH WICDOSXUERAY 1Q DFFREIFH Z W JHGHIDED CFR-BWWG CFARXQIMY SUCALSGY DQG LFOGH WRH SRIFLHY DG SURHOUY WDV SHYTIQ \R \WH
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YXTIQIVDYGS HIO WM
' HPDO DL+ REQIV , @ +7HP ' HEW62) 5 &DK ' XH
&KHP [FDY 3MWAFY DQG5 XEEH)
6P OWKHP LFDCSROMRYY / / & +7HP ' HBWB2) 5 &DK ' XH

! LYHMILHG & RY®P HDMO DQXIDRMUQ) +

3KRHQ ' RRUB\WAPV ,(F +/ IGHR &WEW DM@OE®! 62) 5 &DK 8QUE) HH ' XH
3KRHQ ' RRUB\WAPV ,GF + 7THP ' HEW62) 5 &DK ' XH :
! LYHMILHG & RGP HDMBHMEH/+
0 DRQ: HWW / &+ 7HP ' HBW62) 5 &DK ' XH
6XQEVIM1 XHY DG/ DRAEQ) // & + 7THP ' HEW62) 5 &DK ' XH

+ HDOKFDLH ( GXFDWRQ DQG & KIQD Hz
( GFDRYSHRUH ,GF £ 7THP * HBWB2) 5 &DK ' XH

+RP HDQG2 111FH) XUQMKIQIV + RAZ DLW/ DQG' XUDEGIE RQKP HU3URGXAN:

UXQZ INYRZ Q) 3IRGEN ,GF £ 7THP * HEWB2) 5 &DK ' XH
UXQZ INYRZ Q) 3IRGEN ,GF £ 7THP ' HBWB2) 5 &DK ' XH
* IQH +RPHEROMRY/ ,GF + 7THP ' HEW62) 5 &DK ' XH

/ HAKUH $ P XW-P HQWVO. RARQ3LRMUH/ DQG ( QMUIGP HM:

6P @Y ,GF +7HP ' HEWB2) 5 &DK ' XH
2 1CDQG* Dv+
TKH( &RPSIQ //&+THP ' HEW62)5 &DK ' XH
SRZIQ(GHI\ ,@F +7THP ' HEW62) 5 &DK ' XH
3UQAY DYG3XEDKIQ) +
+RP HERGFHBVG FIXMURY , F + 7HP ' HEW62) 5 &DK ' XH

7TREGGHXUHS) LW LHY' HEW

6HXUHG6HRQG/ LHY' HEWE
$HRGEOFHDQG' HHQH:

* O0f\ 7HKGRBULH/+ RBQIV @ +7THP ' HEW62) 5 &DK ' XH
* OOf\ 7HAKGRBULH/+ RBQIV @ +7THP ' HEW62) 5 &DK ' XH
&DUIR7DQSRIME
' LQIHQN HIYHY 6\ WP V+ 7THP ' HEW62) 5 &DK ' XH
" LYHMI LHG & RGP HDMBHMEH/+
+RUJ RQ) CAOMA/6HYFH/ ,GF £ 7HP ' HEW62) 5 &DK ' XH
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) DU9DOH

3UGASDOSKDLHY
&RP SDQ DQG, QMHMP HQF %' ( BQW &RV
0 DAKIGH) 1 RQ$JUFXOMUH 1 RQ & ROMKRARY DQG1 RQ ( GPARQE +
6) (* +ROQIV, @ +7HP ' HEW62)5 &DK ' XH

7RECBHXIHS6HRQG/ IHY' HEW

SUHHIHG ( TXW +
$HRBDFHDQG' HHQH:
" HWRW HHQH ,GF - + 3BHHIBGERAN® ~ *
* GEDDF 5% % 7HKQRRILY , G + 3UHHIHGERANE -

YXITQIVOYGS HI WM+
" HPDO D+ REQIV G + 3UHHIHGEWRNE -

&KHP IFDY 3MWAFY DQG5 XEEHU+
6P DWEKHP LFDOBROMRY/ / / &+ 3UHHWHGE\RAN® -

" LYHOMILHG & RYGP HDMGHYFH/+
+RU] RQ) CAOWVEHYIFH , F + 3UHHIMGEVRNE -
0 DRY: HAV / & + 3UHHIHGE\RANE -
6XQB\IIM1 XYHY DYG/ DQOFDEQ) / / & * 3UHHUIHGEWRNE -

+ HOOMFDUH ( GXFDMRQ DQG & KIGEDUH::
( GFDRLY5 HRXUFH , F + 3UHHIHGE\RAN® -

+ RP HDQG2 111FH) XUQMKIQIV + RXVHZ DLH/ DQG' XUCE®& RQKP HU3 LRGXAN+
YAXQZ IFNYRZ Q) 3RGEW ,F + 3UHHIHGERANE -
* IQH +RP HBROMRY/ ,F + 3UHHIHGE\RAN® -

| HWKUH $ P XVHP HOWO RARQ3 IFXUH/ DG ( QMMIACP HOM:
6AQ @) ,GF + 3UHHIHGEVRAN® ©

2 10DQG* Dv+
7KH( &RPSIQ // & + 3UHHIMGEWRANE -
5RZDQ( GHI\ ,GF + 3UHHIHGEWRAN® ©

3UQAQ) DQG3XEDKIQ)
+RP HERGAH-BVS FIXMURY , GF + 3UHHIFGEVRRNE -

7RECBUIHHIHG ( TXIW

&RP P RQ( TXIW ( TXLYDDQW:
$HRBOFHDQG' HHQH:
* O0f\ 7HKGRBULH/+ REQIV , @ + &RP P RQB\RRNE -

&DUR7WDQSRIM
" LOIHQWV HIYHY 6\ WP V+ &RP P RQBVRN:  DUEQNS -

" LYHOMIIHG & RY®GP HDMO DQXICRMUQI+
3KRHQ[ ' RRUB\ WPV, QF + &RP P RQBVRRNE -

+RP HDQG2 111FH) XUQMKIQIV + RAVZ DAY DQG' XUDEGI& RQKP HU3URGXAN+
* IQH +RPHEROMRY ,(F + &RP P RQ6\EFN® -
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3UCASDOSKDLHY

&RP SDQ DQG, QUM HQA % ( 8QW &RW ) D9 DOH

0 DAKIGH) 1 RQ$JUFXOMUH 1 RQ & ROMKRARY DQG1 RQ ( GPARQE +
6) (* +REQIV,GF +&RP P RQG\RANE -

7RECRP P RY( TXIW ( TXLYDBQN

7REQL RQ &RARCL RQ $ 11LADM, QAR HOV

$)),/,$7( ,19(670 (176° *
BHXUHG) LWV [HY' HEWE

" LYHOMILHG & RYGP HDMBHYFH/+
JPDH ROV MG DYG0 DRHMY * RS ,GF + 7HP ' HEW62) 5 &DK ' XH
-5 +REEVER $\WQ//&+7HP ' HOW62)5 &DK ' XH -
7KHO DG/, QMDIRID/ / & + 7THP ' HEW62) 5 &DK ' XH
( GRARQFV
11HOHD. HIBLP DQ$ FAMMRQERS - + 7HP ' HEW62) 5 &DK ' XH

+RP HDQG2 111FH) XUQMKIQIV + RAOHZ DLHY DQG' XUDEGI& RQKP HU3URGXAN:
2@: RESAKIMEDY ,F £+ 7HP ' HEW62) 5 &DK ' XH :

| HWKUH $ P X\HP HOWO RARQ3 IFXUH/ DG ( QMMIACP HOM:
3\URMNGSHADY IIHAN ,GF 3 £ 7HP ' HEW62) 5 &DK ' XH

0 1QQ) 6WHD, LRQDQG 1 RQ 3UHARKVO HEW+

83%$ FIXMURQ ,GF + 7THP ' HEW62) 5 &DK ' XH
7HDFRP P XQFDARQV+

% 7 * RGSSFXMURY & +/ IGHR &UAW  DMMOE® 62) 5 &DK ' XH

% 7 * RS$FMXMIRY & - +/ IGHR &UAW DMAOE® 62) 5 &DK ' XH

% 7 * RS$FIXMURY ,GF - +7HP ' HEWB2) 5 &DK ' XH -

7TREGGHXUHS) LW LHY' HEW

BHXUHG6HRQG/ IHY' HEWE

&KHP IFDY 3RV DQG5 XEEHU+
36, 0 RBHG3OWWY ,(F +/ LCHR &WEW DM@OED 62) 5 &DK "' XH
36, 0 RBG3OWWY ,(F +7THP ' HBW62) 5 &DK "' XH -

7TREGGHXUHG6HRG/ LHY' HEW

SIHHIHG( TXIW £
&KHP IFDY 3RV DQG5 XEEHU+
36, 0 RB-G3MWFY ,F + 3UHHIHGE6\RAN® -

" LYHMILHG & RY®GP HDMBHYFH/+
JPOH RAV DSD DGO DRHMY * RS ,GF + 3UHHIMGEWRANE -
-5 +REEVER +$\WQD / / & + 3UHHIHGE\RANE -
7KHO DG/, QMIDIRID/ / & + 3UHHIHGEWRAN® -

( GRARQFV:
1 HOHD. HIBLP 0% FIXMWRQERS - + 3UH HIFGEVRNE -
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3UCASDOSKDLH/
&RP OO DQG, QUHAR HOR % 8QW ~
+ RP HDQG 2 [11FH) XUQMKIQIV + RV DLHY DQG' XUDE®I& RQKP HJ3 LRGXFW+
2@: REG&KUMF DY ,(F + 3LHHIHGE\RANE -

&RW ) DW9DXH

/ HAKUH $ P XW-P HQWVO RARQ3LRMUH/ DQG ( QMUIGP HM:
3\ URMNBSHADY( 1IHAW , GF 3+ 3UHHIHGE\RANE -

0 1QQ) 6WHD, LRQDQG1 RY3UHRXVO HEV+

83%6$ FTXMURY , GF + 3UH HIMG6\RAN® -

7HBFRP P XQFDARQV+
% 7 * BRKSS FIXMURY , G + 3UHHIHGEWERNE -

7RECBUHHLHG( TXW
&RP P RQ( TXW ( TXLYDBOW=
) LDGFH
* BARCHS CMIDIYH, GFRP H) XQG:+ &RP P RQ( TXWE 2

7HBFRP P XQFDARYV+
% 7 * URKS$ FIXAVMMRY ,(F - + &RP P RQB\RN: DUIQNS - 2

7RECRP P RQ( TXIW ( TXLYDBQW

7RECS |1 LADM, QrHAR HON

821752/ ,19(670 (176
BHXUHG) LWV [HY' HEWE
" LYHOMIIHG &RYGP HDMO DQXICRMUQY +
( GIHS GHMYH/+ RBQV - +7HP ' HBW62) 5 &DK ' XH

7TREGBHXUHS) LW LHY' HEW

SUHHIHG( TXW +
" LYHMILHG & RY@P HDMO DQXIDRMUQ) +
( GIH$ GHIYH/+ RBQIV G - + 3UHHIHGEVRRN -

7REBUHHIHG ( TXIW

7RECEROARQ QUHIR HW

727$/ ,19(670 (176 s

&$6+ (48,9$/ (176
" U IXV7WDKY 2 EDDIRQVEDK O DIIHP HYY XG5 P OV IHT ©

7RECE. DK ( TXLYDBQW

727$/ ,19(670 (176$1' &$6+ (48,98/ (176

S GHWIQR WHVHRXUMWOMGDHIMAKHGE DIIDMV R \KHIQEFDAMGSRUMRIRFRP SIQ. 7KHP VUMY R WHVARXUMAVOMAG \RBIQ)  BQRQ DAVDUYDOH DUHSBE) H DY FRIMIOR RUUYRIIQ) GHR FUHEW
DVGHAUEHG XUKHJIQL RM 2 YRIRZIQIVIQWHIFFRP SIQ LQ 1 RMAR &RQRICDMG) ICDGADCA\IAP HQV $ GAMRDD XQEHUGHAIRY R WH, QrHAR HOARRP SIQ $ AR DVIP HGG WH $AW
ZHPD QRATFTXLH IR GRQ XTI\ LY DAHIVXQBAW DAKHWP HVKAK CFTXMMRQ LY P 0GH TXOM\ LQ) DAAV UBAHQADAGDIV R RUVRIDDXHNV $ VR 0 DK RXULQMWY HOVLQ 3\ URAN 6SHADD
(NHAW .G 3\(RMN  OJG* OOANGHS GMEDIYH, GFRP H) XQG * OBARCHS GMDIYH  DHFRQUGHIHG RO YO 1Q) DAHVXQEHUBHAIRY R WH  $ PWEXAK QRO XM LQJ DAHVUBAHQV R \RIID
LQYHWR HQV DVOIUYDOH DVR 0 DK
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8 QBW IQAFDRMG RKHZ MH DODFDK QMDA DHIQEH HSWR @) 6HXUHG 2 YHQIKW LQDAQ) 5DM  62)5  ZKIFKZDY DVR 0 DFK | CESOFE®! SNG 1QNQG QMDA DH QRMG
\FEOUDAMD [URP \KH FDK QMDA &HYEIQ VHRXUMAY DUH VEMAIR DO LOMMIADM | GRU 7 KH FDK LQMIKADM 1V \WH JUDAUR \KH | GRURUVH UH HIHGRH UDM SOV DASHIG * - XH DAY UBUAHAKH FRQUDRNDO
P DMUMY CDM

SHRXU LV GRQ LGFRP HSIROAQ)

&DAIRY SHFHIDH/UBUAHIWHI DUYDOHR HIFK FDMIRY DQG\KEFDMIRY DVDSHAHQMIHR GUADAHVD/R 0 DFK

8 QBWIQAFDMG RKHZ MH DR RAULQMHAY HQVDUH YDOHG XMQ) / HHD  IGBXWZ WIQ WH) LQDGADCS FRRXQID) 6\BEDG/ %R0G ) $6%  $ FFRXQIG) 6\BQEDG/&RAIIFDIRY  $68  7RIF ) QU9 DOH
0 HDKUPHV $6& | DUYDOHKIHDA 5HHARLRM 2, Q- HVIQWHDFFRP SO LQ) 1 RMAR&RORIEDMS) [(DQHDOBVIAP HOV| RUDCAMRDO.Q RP DIRQ

© KHIH CSSOFCE®! DIJWHI DAY DMKV R DFDWR WRAN RZ GHG Z IWRAMHIDUG R \SHAL L VIRV RZ GHG Z IWIQVKAK FDW VRP HVHIRY/R ZKIFK PD RUP D GRAEH YR \KDUA/ RUDIJUHI DY DRZ DUDQV\R
SXUFKDHWKDW/R DFDWR RN RZ GHE.Z WKRXBD UG\R\VGHAL LEVHIRVR VKK FOWR  WRAN VKK Z DUDQNDIBZ. XVAR SXUFKDH

" HEWHRXUMN LV RQGRQ CFROTOWEN

5 FBUAHQWWH SUCASDOEDDCRH SUAHQAMGLOWRADGEY | RUG-EWQHAR HOW \WHFDK EDDCFH SUMVHMGLOWRXOGEY | RUFDK HDXYDBONV DOGWHQ®P BHUR KDWY XQWIKHTS | RUHDAW LQYHKT HON :  DUDONDA
WBUAHNGD/DSHAHQIIHR RZ QKIS D/ CESIFED

5HHYHG

) DUYDOHZ D/EDHE RQWHVRBCHIMSUMHYDDHR WHSRMRIRFRP SDQ. Z KIFK LVIHHIDD DEBRFDAG VR WHSRURTR FRP SO IV VHRXUMAY/LQR G-UR \WHUUHDMYH SURIMW LQWKH FDSMSOWUKFMUH 5 HHAR 1 RM

2 QM HOVIQWHIFFRP S0 Q) 1 RMAR&RORIEDAG) LDGADOB\BMAP HOWI RUDGAURDOQ RP DIRD

2 HRUPRHR RAUDIADMS IXQB/ * GBNRH &CBMID&RSRDIRQ 06+ GONRHS GMDIYH FR LQYHIAG Z W XV 1Q MY SRURIR FRP SIQ SXKCQAR DQ H HP SIVH RGUJUQAG B WHS 6 6HRXUMAY DQG
([ FOQIH&RP P MWRQ

1 RQ&RUROL RQ$ || LADMIQMHAT HQV DVGHIGHGE, WH $ PAVDUHWRH\WKDADUHQHAKHUE RQNROGRU |1 LIDMLQMAR HONDGIQZ KK Z HRZQBWAKDY R \WHIMKHG DG RANMBIEQ) YR HRUMEY

$ [1ADMIQHNY HOV DVGHIGGE WH  $ FAWDUH\KRVH WDADUH GRA RQURCLQYHW HQVDJGLQ Z KLFK Z HRZ Q Z W WH SRZ HVR YRM EHZHHQ DQG LGFOMYHR s3] R \KH IWKHG DG RAMBEQ)
YRI) VHXUME/

SRQUROIQHIY HQV DVGHIGHGE WH $ PVDUHWRHZ KHIHZ HKDYHWHSRZ HAR H HIAVH D FRWRTXY LQ OHIFHRYHUWHP DI HP HUWRUSRIAHVR WHSRWNRIRFRP S ZKIFK P D LFOXGHRZ QQ Z LW
WHSRZ HAR YRM P RHWDD R \KHLWXHG DOGRAMBOEQ) YR \HRXUME/

) DUYDOHZ DVEDHGRQGHADAMWIDHSIRVIG-GE. WHXEEHOLQ) | XQGDYDSIRNTCH SHAHW

7KYSRWRIRFRP S LVKHIGDOUMIMGIQ2 QIR &DQD

7KHSRMRIRFRP SO0 ACQIHGIWQEP HIURP 5IFGR' HHOH ,GF \R' HIRW HHQH ,GF GUQ) \KH\ HOUHIEHG0 DK

&XP XOMYHJURW XQUHDT] H5 CESUHALDNRQ | RUIHGHIOLGFRP HWE - SXUSRWH/LY P IQIRQ FXP XOMYH.JURW XQUHDT] H5 G-BUHADNRQ | RUIHEHIOIGFRP H\E SXSRW/LY P IEIRQ &XP XOWHQHAKQUDT H3
DSSUADIROLY PIORQ EDAHGRODW FRWR  EIAR)

IIDHEXUQ / HHD ICEXWZ MMQWH) $6%$6&  IDUYDDHKIHIPK 5HHARLRM 2, QAR HQVIQWHIFFRP SDIQ 1Y 1 RMAR&RQRIEDMG) [QDGADCBVIAP HIWVI RUDBAWRIOQ RP DIRY
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&RP SOQ DQG, QUHMR HQW % ( 3UGASDOSKDIHY 8 QW &RV ) DU9DOH

121 &21752/ 121 $))./,$7( ,19(670 (176 *
GHRXUHG) LUV LHY' HEWE:
$HREOFHDQG' HHH=

SIFOMR' HHQH ,GF- +7HP ' HEW62) 5 &DK ' XH
YXICIQIVDQGS HIY WM
" HPDO D+ REQIV ,GF +7THP * HAW62) 5 &DK ' XH

' IYHMIIHG & RGP HDMO DQXICAMUQ) +
3KRHY, ' RRUB\MWPY ,@F +/ IGHR &UAW  DM@OE® 62) 5 &DK 8QWHB) HH ' XH
3KRHY ' RRUB\ VPV, F £ 7HP ' HEW62) 5 &DK ' XH

" LYHMILHG & RGP HDMEHYIFH/+
+RI RQ) CAOMVEHYIAH/ ,GF + 7THP ' HEW62) 5 &DK ' XH
0 DRY: HIW / &+ 7HP ' HEW62) 5 &DK ' XH :

+ HDOMFDLH ( GXFDARQ DQG & KIGFDLH:
( GFDRYS RRUH ,(F £ 7THP * HEWB2) 5 &DK ' XH

+RP HDQG2 111FH) XUQMKIQIV + RXVHZ DLH/ DQG' - XUDEGH& RQUKP HU3LRGXAW+

YXQZ IENYRZ A 3RGFW ,GF + 7THP ' HEW62) 5 &DK ' XH
YXQZ IENYRZ A 3RGFW ,GF + 7THP ' HEW62) 5 &DK ' XH
* IQH +RPHEROMRY ,GF + 7HP ' HEW62) 5 &DK ' XH

/ H\KUH $ P XVHP HQAD RARQ3LAMUHY DQG ( QMMAGP HQAE:

6K @Q) ,GF +7HP ' HEW62) 5 &DK ' XH

2 10DQG* Dv+
TKH( &RPSI) //&+T7HP ' HEW62)5 &DK ' XH

3UQMY DQG3XEDKIQ) +
+RP HERGFHBWS FDOVMRQ , F +/ ICHR &UHBW  D/M@ED! 62) 5 &DK ' XH
+RP HERGFHBWS FDOVMRY , F +/ ICHR &UHEBW  D/M@EDI 62) 5 &DK ' XH
+RP HERGFHBWS FDOVMRQ ,GF + 7HP ' HEW62) 5 &DK ' XH

TRECGHXUHG) LW HY' HEW

BHXUHB6HRG/ LHY' HEW:
$HRGOAHDQG' HHQH:

* O0f\ 7HAKRBIIH/A+ RBQIV @ +7HP ' HEW62) 5 &DK ' XH

* O0f\ 7HAKGRIUIH/+ RBQIV @ + 7THP ' HEW62) 5 &DK ' XH
&DUR7WDQBRINE

' LQIHQW HIYHY 6\ WPV 7THP ' HEW62) 5 &DK ' XH

0 DKIGH) 1 RQ$ JUFXGMUH 1 RQ & ROMKAMRY DQG1 RQ ( BRARQF +
6)(* +REQV,F +7HP ' HON62)5 &DK ' XH

7RECBHXUHG6HRG/ IHY' HEW
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&RP SO DG, QVHAR HQY % (

3UGASDOSKDLHY 8 QW

&RW

) D9 DOH

3UHHLHG( TAW +
$HREOFHDQG' HHQWH
SR’ HHH G- + 3UHHIMGEVRANE -

YXIEIQIVOQG5 HIY WM+
' HPDO O+ REQIV ,F + 3UHHIHGERAN® -

* LYHMIIHG & RGP HDMGHYR+
+RUJ RQ) CAOWA/6HYIFH/ , (F + 3UH HIHGEWRAN® -
0 DRQ: HW / & + 3LHHIHGE\RANE -

+ HOOMFDLH ( GXFDARQ DQG & KIGFDLH:
( GFDRYS BRUH , G + 3UHHIFGE\RAN -

+ RP HOQG2 111FH) XUQMKIQIV + RAVHZ DLHY DQG' XUDE®GI& RQKP HU3LRGXAN
YAXQZ IENYRZ A 3URGEW , F + 3UHHIFGEVEN® -
* IQH +RP HEROMRY , GF + 3UHHIHGE\RN -

1 HVKUH $ P XVHP HOAD RARQ 3LRAWLHY DQG( QMIRLQP HOA:
6R Q) ,F + 3UHHWHGEWEAN® -

2 1ICDQG* Dv+
TKH( &RPSIQ // & + 3UHHUHGE\RANE -

3UQWQ) DQG3XEDKIQ)
+RP HERGFHBWS FIXOVMRYD , GF + 3UHHIHGE\RAN® -

7REBUHHILHG ( TAW
&RP P RQ( TXIW ( TXLYDBQW:+
$HRBDFHDQG' HHQH:
* O0f\ 7HAKGRBIIH/+ RBQIV @ + &RP P RQG\RAN® -

&DUIR7 WDQBRIM
" LQIHQWV HIYHY 6\ WAP V+ &RP P RQ6\RAN: DUDQNS: -

* LYHMILHG &RYGP HDMO DQKICAMUQ) +
3KRAQI ' RRUB\ WPV, (F + &RP P RQB\RAN -

+ RP HDQG 2 11LFH) XUQMKIQIV + R DUHY DQG' XUDE®H& RQUKP HU3LRGXAW:
* IQH +RP HEROMRYY ,(F + &RP P RQB\RAN® ©

0 DRKIGH) 1 RQ$ JUFXAMUH 1 RQ & ROMKRNRY DQYG 1 RQ ( BRARQF +
6) (* +REQV G + &RP P RQB\RAN -

7RECERP P RQ( TXIW ( TXLYDBQW

7REQL R & RMAROL RQ $ 11LADM, QVHXR HW
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&RP SDQ DQG, QUHWR HQA %' ( 3UGASDOBKDLHY 8 QW * &R ) QU9 DOH
$)),/,$7( ,19(670 (176° +
6HXUHG) UMW HY' HEWE:
' LYHMIHG & RUGP HDMBHMFH/+
,PDH RV NSO DGO DM * RS ,(F £ 7THP ' HEW62) 5 &DK ' XH
-5 +REEV&R $\@QW// &/ LHR &WEW DDOEG! 62) 5 &DK ' XH
-5 +REEV&R $\@QU//& THP' HEW62)5 &DK ' XH -
-5 +REEV&R $\@QW//&+7HP ' HEBWG2)5 &DK ' XH
-5 +REEV&R $\@QW// & +7HP ' HEW62)5 &DK ' XH
7KHO DG/, QMIDIRID/ / & + 7HP ' HEAN62) 5 &DK ' XH
( GRARQFV:
1 HOHD. HIBLP OQ$ FDAMMRQERS - +/ LGHR &UHEW DMOE®! 62) 5 &DK ' XH
1 IHWHD. HIBLP 0Q$ FDAMMRQERS - +7HP ' HBWG2) 5 &DK ' XH -

+ FP HDQG 2 11LFH) XUQMKIQIV + RXHZ DLH/ DQG' XUDE®H& RQKP HU3 LRGXAW
2@: RIGEKIMFD/ ,F £ 7HP ' HBW62) 5 &DK ' XH

1 HAKUH $ P XWHP HOAD RARQ3IRMUH/ DQG ( QMR HON:
3\ IRMNGSHADY [1HW ,GF 3 +/ IGHR &UWAW  D/O@OE®! 62) 5 &DK ' XH
3\ IRMNGSHADY( [1HW ,GF® £ 7THP ' HEWB2) 5 &DK ' XH :

0 1QQ) 6WHD, LRQDQG1 RQ 3UHARXVO HAIY+

83%$ FXOMURY ,GF +7HP ' HEW62) 5 &DK ' XH

THBFRP P XQFDWRQV+
% 7 * IRGSSFDOVMRY ,GF - +/ IGHR &BAW  DOOEGI 62) 5 &DK ' XH
% 7 * RS$FDXAVMRY ,GF - +/IGHR &WAW  DMQEDI 62) 5 &DK ' XH
% 7 * RSSFDOVWRY GF - +7HP ' HEW62) 5 &DK ' XH :

TRECGHXUHG) IULW HY' HEW

6HXUHB6HRG/ LHY' HEW:
&KHP IFDY 3@WAFY DQG5 XEEH*
36, 0 RIHG3MMEY ,GF + 7HP ' HEW62) 5 &DK ' XH

7RECSHXUHG6HRQG! LH)' HEW

SUHHIHG( TXW £
&KHP IFDYY 3MVAFY DQG5 XEEHJ+
36, 0 RB-G3MMA ,(F + 3UHHUHS6WRANS -

" LYHMILHG & RQIGP HDMBHMFH/+
JPDH ROV NS QB0 DAHY * WRKS ,GF + 3UHHIMGEVRNS -
-5 +REEVER +$\WQW / / & * 3UHHIHGEWRANS -
7KHO DG/, QMIDIRTD/ / & + 3UHHIHGEWRANE -

( GRARQFV:
1 HOHD. HIBLP 0% FIXMMRQERLS - + 3UH HIHGEVRN® -

7+( $&8203$1<,1* 127(6$5( $1 ,17(* 5/ 3857 2) 7+(6( &2162/," $7(" ),1$1&$/ 67$7(0 (176
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&RP SDQ DQG, QrHWR HQ % ( 3UGQASDOSKOLH/ 8QW * &RIV ) DU9OGH
+ RP HOQG2 111FH) XUQMKIQIV + RXVZ DUHV DQG' XUDE®I& RQKP HU3LRGXAWE
2@: REGEKUIMF D/ G + 3UH HIFGE\RANE - 2

/ HAKUH $ P XVHP HQAD RARQ3LAMUHY DQG ( QMMAGP HQAE:
3\ URMNBSHADD( IIHW ,GF 3 + 3UHHIMGE\RANE -

0 1QQ) 6WHD, LRQDQG1 RQ 3UHARXVO HAIY+
83%$ FDXAVMURY , GF + 3UH HIHGEVRAN® -

7HBARP P XQEDARQV+
% 7 * URXS$ FIXMMRY ,GF - + 3UH HIFGEVRN® © 2

7RECBIHHIHG ( TXIW

&RP P RQ( TXIW ( TXLYDDQW:+
) LQDQRH:
* QIBNEGHS GMCDAYH, GFRP H) XQ5:+ &RP P RQ( T 2

7HDARP P XQFDARQV+
% 7 * URSS FIXAMMRY ,GF + &RP P RQ6WRAN: DUDQN - 2 2

7RECERP P RQ( TXIW ( TXLYDBQW

7RECS |1 LIDM, QrHXR HOV

&21752/ ,19(670 (176
GHRXUHG) LUV LHY' HEWE:
! LYHMILHG & RYIGP HDMO DQXICAMUQ) +
( GIHS GAHMYH/+ RBQIV - +7THP * HEBWB2) 5 &DK ' XH

TREGHXHS) LW IH)' HEW

SUHHILHG ( TXW
* LYHMILHG & RYGP HDMO DQXI DAMUQY) +

( GIHS GHUIYH/+ REQIV ,F - + 3UHHIFGEWRANE - 2
7RECBUHHIHS ( TXW 2
7REC RWR] QrHIR HOV
727$/ ,19(670 (176+ 4

&$6+ (48,9%/ (176
' B IXV7UDKY 2 EDIDIRQVEDK 0 DEIHP HY XQ5 P O HT

7REC& DK ( TXLYDBRWV

727$/ ,19(670 (176$1' &$6+ (48,98/ (176

$  &HVIQR WHHRXUMEV QMM OHIMKHG B DHLADMV R \WHIQAFDME SRMRIR FRP SR 7KHP DU R \KHVHRXUMEY OXAG \RBIQ) P IQIRQDWOIUYDOH DUHSBGIHG DV ARMMIOR RUBYRIQ) ICHR
FUGWDY GARUEHG I XUKHULIQ L RM 2 9RIRZ LQIVIQWWHOFFRP SO0 LQ) 1 RMAR &RQRICDMS) LDGADOGVIAP HOV $ GAMRTD XQHUBHAIRY) R WH  $PAZHPD QRAIFTXULHOR QRO TXOM LQJ DMV
XQBW DARHWP HVKAK CFTXAMUMRQLY P DGH TXOM\ 1Q) DAHVUBIAHMDABDW R RAURBCDMV $VR 0 DK RULQMWR HQVLQ 3\ URAN DG+ BIRCHS GMIDIYH DUH FRQIGHHE GRQ XD\ QY
DAHVXQEHBHAIRD RWH  $PABXFK QRO XN\ 1) DAHVWBAFON R \REOIQMXN HOV DVDIUYDOH DVR 0 DFK

7+( $&8203$1<,1* 127(6$5( $1,17(* 58/ 38572) 7+(6( &2162/," $7(' ),1$1&$/ 67$7(0 (176
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8 QBWLQAFDAMGRKHZ M DOFDK .QMHWWDM/DHIQGH HB\WR @ 62)5 ZKIFKZD/ D/R 0 DK ,| CBSTFE®! SOG 1Q NQGLQMIANDM/ DUHGRAMG VFEODMD |URP \KHFDK LQMANDM & HIBQ
VHRXUMY DUH\XEVMRVMR DQLQAMANDM | GRU 7 KHFDWK LQIMANDM LY WHI BDAUR WHI GRURUUH HIHZFHUDAMSOVDVEUWHIG ' XHEDMY U BUAHIARH FRQARXOCP DXUM GDM

SHRXUM LVQRQLGFRP HSIRGAQ)

&DMRY SHFHQEIHY/WBUAHAKHI DUYDOHR HFK FDMRY DQG\KEFDMRY D/DSHAQEIHR GHADXHVDVR 0 DK

8 QBWLQAFDAMGRKHZ M DOR RAULQYXR HFQVDHYDOHGXMQ) / HHD LCBXWZ MMQWH) $6%$68  IDUYDDHKIHDAK SHHARLRM 2, QM HQVIQWHIFFRP SIQ Q) 1 RM\R&RQRIEDMG) LQDGHDO
G\BANMP HQVI RUDBAMRDOQ RP DIRQ

: KHH CSSOFAE®! D)JUHIDAY DDWDMR DFDW R WRAN RZ GHG Z IMRMBHI DG \R \SHALLLE VAU RZ GHG Z IWLQ \KFK FDW \RP HVHIHVR ZKIFEK PD RUP D QRAEH YR KDWY RUDJJ W DAV DEZ DUV R
SXUAKDHWKDWWR DFDWR WRAN RZ GHGZ WKRAWWIHI DLG\R\SHAL LF VAIHVR \KAK FDWR RN \XFK Z DWDQVDEBRZ. XV\R SXUFKDH

" HEWHRXUMN LV RQGRQ CRROCIOWIMY

5 HBUAVHQW\KH SUGR SDOEDDIGRH SUAHQMGLQWRADGE | RUG-EWQYHWY HQNV \WHFDK EDIIFH SUAHQMGLQWWRADE/ | RUFDK HIXLYDBQW DG\WHQP EHUR \WKDUAY XQWKHIS | RUHDAW LQYHWR HQN :  DUDQNVDMH
UBUAHMEDVDSHAHQBIHR RZ GHIKLS DvISSTCE®!

) QUYDOHZ DV EDHG RQLQMITO, LHT DEDOMY RURQHAP DM/R - YOOH\KEP WHGE. DWKLLG SOMV YOODIRQILWP SHHAMRLRM 2, QXY HQVIQWH DFFRP SIQ Q) 1 RAMWVAR & RQRIEDAG) LQDGADOB\BAM HQVIRU
DEAUWRDOQRP DIRQ

) QUYDOHZ DV EDHE RQWH\RBCHIMBUMH YOOHR WHSRWRIR FRP SR Z KIFK LV JHHD® DEFFDMG VR \WH SRUNRIR FRP SO IV VHRXUMAVIQRGHUR  WHUUHDAYH SURUIMY LQWH FOSMIDXMUKRMUH 5 HHAR 1 RM

2 QWK HQVIQWHIFFRP SQ Q) 1 RMARERQRIEDAMS) LQDGRDOB\BAP HONVI RUDGALRDOQ RP DIRQ

2HRUPRHR RAUDILIDMG I XQB/ * MBMNH & CRMIDS RSRDIRQ 06 * O@RXRHS GMEDIYH FR LQYHXMG Z LW XV 1Q KLY SRWRIR FRP SIQ SXWXOQAIR DQ H HP SWH RGHUJJWQMG B\ \WHS 6 6HRXUMKY DG
([ KOQH&RP P IWIRQ

1 RQ&RQROL RQ$ I LADMLQYHWR HQV D/GHIQGHGE WH $ PVOUHWWRVHWDADUHGHWKHU& RQNROGRUS | LADMLQYHIY HQVOGLQZ KIFK Z HRZ QBW KR R \WHIWXHGDQGRAMBEQ) YRIQ) HRXUMKHY/
$11LIDMLQYHIN HQV D/CHIGHGE \WH $ FWDLH \WRVH \WDADUH QRAS RQUROLQYHWR HQV DG LQ Z KIFK Z HRZ Q Z L\ \KH SRZ HWR YRW  EH& HHQ DQG LFOMYHR [ssc] R \WH L\WXHE DG RAMBRAQ)
YRIQ) \HRXUMY

&RQUROQMXNY HQV DV/GHIGHGE \WH $ PWDUH\KRVHZ KHIHZ HKDYHWWH SRZ HIWR H HIAVH D FRQMRTIY LQ OHFFH RYHUWH P D) HP HUAWRUSRIAH/R WHSRWRIRFRP SIQ ZKIFKP D LFOGHRZ QQ Z W
WHSRZ HAR YRM P R R WHIWXHE DQG RAMBRAQ) YR \HRXUMHY

) DUYDOHZ DVEDHERQGHNDWHNTOH SIRNG-GE. \WHXQEHDOLQ) IXQG DVDSUITRNDCH SHAHW

7KYSRWRIRFRP SOQ VKHIGDOWLHGLQ2 QEUR &0

EXP XOIMYHJIURWXQU-DT H3CESUHADIRQ! RUNHHDOGRRP H\Bf SXERAHVLY P LARQ PXP XOWYHJIURWXQUHIT] H5G-SUHADIRQI RUIHGHIOGRRP H\E SXSRH/LY P LARQ &XP XOUYHEMQUDT H
CESUHADNRQLY P IQIRQ EDHGRQDM FRWAR P IAORQ

IDOHEXMQ) / HHD LQBXNZ MAQWWH) $6%$6&  |QUYDOHKIHDAK SHHARLIRM 2, QMY HQVIQWHIFFRP SIQ LQ) 1 RMAR & RQRICDAG) LQDGRDOS\BWP HVI RUDGAMRIOQ RWP DIRQ

7+( $8&203$1<,1* 127(6$5( $1,17(* 58/ 3$572) 7+(6( &2162/,' $7(' ), 1$1&$/ 67$7(0 (176
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* OBARCH , QY HWERSRIDIRY 3* OBARH , QMW HONV Z DV LFRISRIDMG XQE-UWWH * HHID&RSRDIRY/ [Z R \WH 6\BM R ' HDZ DUH RQ ) HEUD 58]
FRP SBIAG DQLQWIOSXETF R 1 HIQ) RQ-XCH 7KHWLP VAWHERP SO~ 3ZH" *RXU DG XV DU HAR* @BXRCH, QrHMY HOADQGIWFRQRIEDAG\KEMANY : HOM
DO H WD P DIHG FRHG HIG QRO GYHWILHG P DIHP HOALQYHWR HAFRP SO \KDAKDY HBRMG VR EH\WHDMG DV D BXMQHN GYHESP HUWFRP SIQ. 396 & XQE-UWH
, QMR HQARRP S $ AR DVIPHGG WHE  $PW DQGDUHDSSOLQ) WHIXGIFHR ) LOGADOS FRRXQIY) 6\BELGY YOG 2)$6%  $ FFRXQIMY 6\EEIB/
&RAIIFDIRY 3$6& 7RIF  3) CDGADBHMAHY, QHUWWHMRRPSDQHY 3$6&  °,QDEAUR) Z HKDYHHBRAG\R EHWHDMGIRUS 6 |HEHIDOGRP H\W SXERH/DY/D
U XOMIQMIN HOVRP S0 35,8 XQEHMH, QMID0E HHH&EREHR DVEP HIGG \MH3&REH  © HZ HHPWEEDKHG RARHSXERHR LOMAY LQG-EWIGHDAW
FRUMI/R FUEEDKHG SUYDM EXMQHKAV LOWHS QAMG 6\ 38 67 ' HEWQYHAR HOW SUP DUO \BNH\WHIRP R WRWSHVR GOQ/ \HRXUG | LADHD GO0V DG \HRXUG
HRG@HQGDQY ( TXW LAWY HOVSUP DU \BNHWHIRP R S HUMGRUFRP P RQHTXW  RUZ DUDQIVRURSIRQAR CFTXUUHWHI RUIRQ) R\MRLQFRIGHANRDZ W EX\ RAN
DQG RNHUUHFCBAR) DARQY 2 XULQYHAR HONRBVMAMHVDBR L CRKUYHOQGJURZ. PA-QAGFRP HE. LOYHWG) LQG-EAHPUMIVR . HXEEQKHE EXMCHAMA/\KDAZ HEHIHYHZ 1@
SIRVIGHVEEGIHAQIVOQGFDK | BZ WRSD H SHOAY P DNHSUCASOCOGGLOMINBED, P HIVRQRURAMBGESQ) LQG-BMEHN DG P DNHAMMEXRQ/AR WRNKREHY \KDAJ URZ
RYHMP H 005 (L SURVGHRXUMBRNKRTHY Z W (R WP FLSMICCSSUHADIRQLQWH YDDHR RXUDKHVE! LOYHAMY LOHDXAUW VERXUMEVR  HAEEDKHE EXMGHRAY JHHID 1Q
FRP ELCDIRQ Z 1\ \KH O RUHP HQINRQHG G-EVWWHPXUMEY \KDAZ H BHIHYH FDQ JURZ. RYHUMP H VR SHIP MKV \R VHIDRXU HTXW LOHWT HOV | RUFDSMIDIOGY : H LQIMIG WDARXU
LR HASRINRIR RYHUMP H Z LOFRQIMAR CBSUR 1P DAD LQ G-EWQMHKY HON OG LQ HIXW LOYHAR HOV DAFRVVS VR 0 DK RXULQYHXR HQ
SRUWRIRZ DVFRP SIMHGR LQG-EWQHNE HOVDG LQHAW LOYHKR HOV DRI

* OBARHYSMCHN, QAR HOM / & 395MQHN, QYHIR HW  DZ KRD RZ GG\KEMADY R RAY Z D/HABEDKHE RS XIXWY IRUWH\RBISXSRHR KREQ) FHWNQ
LMY HON SBEIHE DV FRADMDOXQGEURXUGCHR  FUHEW? KHILGDADOWIAP HOVR Y00MGHN, QKR HOAUHFRQRIEDAGZ LW WRHR * OOIECH, QHI HOV

: HDHH \WIDD POIHGE * GOMHO DIIHP HMWERSRIDIRY WH3$ GV CQOILIDMR RAUWDIGDS 6 6HAXUMAYDQG ([ KOQH&RP PIWRYD 36( & UWIIMMIG
LQMHAF HOADGYIVHJ SXOKDQMR DO LQHMY HWDGYMRY DG P DIIHP HQAMDIBHP HQV \KH 2$ GMRY $ JUHP HV - $ GP LQVADAYH VHLYLEHY DH SIRIGHG B * OBIRCH
$CPIQUDIRY / / & \WH3$ GPLQWADR)  DQOILIDMR RAYDQGWHS GYIVHU SXUKOQAR 0O 0GP LQMDARQ DI UHP HOMKH? $ GP LQMIDNRQS JUHP HOV SHHARLRM 2
5 HIDAG3 DUV 7UDQUDRRQY| RUP RUHLQ RUP DARQUHIDLACY \WHHDUDQIHP HOV

2Q0 DK WHYRIGR ' IWRARYIBSROMS' DAG' XO@P DAKHERP SIQ V&KIH ( [ HPAH2 |1 LFHU HIHRRYHLP P HADAD
127( 6800$5<2)6,*1,),&317$&&2817,1* 32/ ,&,(6

YDMVR 3UMHREBNRD

7KH &RQRIEDMS ) LCDGADOBVIAP HON DQG \WHH CFFRP SO0 1Q) QR DUH SUHSDUHG LQ CFFRUEDGAH Z W CFFRXQIY SUCASBY JHHID DFR-BRGIQWHS 6 3* $$3° OB
FRQRP \R \WH CSSOFCEG BTXAWP HOVR 5 HIXOWRQ6 ; 0 DERIHP HABHDHYHY KDY P 0GH DEDGHHAOY  CEXWR HOWV \R WDARXUDFFRP SDQ LQJ & RQRIEDAG ) LODGADC
GABARP HQW DUH SUAHQMG | CL® DOGWDADWKAK DOV HOVOUHR D QRUP COMAXUIGY (DMUH 2 XUDFFRP SO QY & RQRIGDMS) L(DGADCH\BMAP HIN LGFOXGH RXUDFFRXQN OQG
WHOFFRXQVR RXUZ KR® RZ GG\KEMADY $ @WIQU LFOQAQAMFRP SO0 EDDGRHY DOGWIQORNRQY KDYHEHHQHIP LODMGLQFRQRIEDIRY

&RQRIEDIRY

,QIFREFHZ NS WFB! R 5HIXOMRQ6 ;  ZHGR QRAFRQRIEDM SRWRIR FRP SO LOYHWR HQV 8 QEHUWH LOYHWR HOAFRP S LXBV DQG WHIXDRQY SXWXOQAR \KH

$ P HIFDD, QMYMR &HWIHG 3XECF $ FFRXQEQN'S XAWIIGE$ FFRXQI) * XIGH | RU, QMWW HOARRP SIQHY FRAILGIQ$6&  ZHOHSUFOGS IR FRORIGDIY) Q)
HQIWY RKHU
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WO DRM-ULQMAR HOAFRP SO H AFBWKD/S 68 SURVGHY I RUWH FRORIEDIRQR D FRQARTBG RSHDMY FRP SO0 \WDABURYLGH/ \KEMEQMID DOR W VHYLFH\R \KH
LR HVRP SI). RUWFRQRICDMG\KEMADUHY/

8 \HR ( WP D/

3UE0UQ) LCDADOWEAP HON WAL P ODIHP HOAMR P ODNH HXIP DAV DQG DAXP SWRQY WDADH HRAMKH TP RXQIV W-ERIMG LQ RXU CFFRP SQ Q) &RQRIEDMG ) LODGADC
GBNP HOVOQG\WHH L RMAR & RQRIEDMS) L(DGADCBBM HOV $ FXMOOUAXAOVP D ALIHIIURP \KRHHWP DMV

5 HROWILFDARY/

&HWEQ SURUSHIRG [P RXQN KDYH BHHD UFDWILLHG VR FRIRP R \WH PXUHASHUIRG SUAHBINRQ L \WH & RQRICDWEG ) LCDGADOGMIAMP HWV DG WH CFFRP SO LQJ 1 RMV\R
&RQRIEDMS ) LDGADOB\BM HQV 5 HRDWL LFDIRDY GG QRAIP SSPAGHNIGRUDH GHRUDH LQ GHADXHN UAXAMY) 1URP RSHIDIRYY \RBDDWHN \RBDACELMNY RUVREDGH)
DAHV RUSRQRICDME6\BM HOVR &KDQIH/IQ1 H/$WHNV DG & RORIEDMGE\BMP HIWR &DWK ) BZ VRO LFDARY/

&DK DIGE&DWK ( TXYDBQW

;. HARQUG-UDDWRWAP  KLIKO® OIXG LOYHAR HOV\KDADUH ERK BDA® ARG VR FDW DQG KDYH D P DU R \KMUHH P RQIMY RUGW DAKH WP HR SXUKDH\R EH FDK
HIXYDBON &DK DQG FDK HIXLYDBQN DUH FOUHG DAFRWZ KUK DSSUR LP DM IUYDOH :  H SOFH RUFDK Z W | LQDGADOLOXMAIRYY DQG DA HY FDK KHIB LQ FDK DG

WAKMAMS FDK G-SRIWKHIS DVLCDADOQMMNRYY Z KIEK DA H/P D H AHHGWH) HHDD  HBRUWQMXDIFH&RSRDMRQLOKHGAP W HVHHN R P LM\ DMWY FRFHOADARD
R FUAWINE G-SRIMY | XQB/Z 1\ P DNRUI LD DO QAMMNRD/

7 KHI RIBZ LQJ \BEGI SURVGH/ D UFRGAADAROR FDK FDK HMXLYDBQN DG UAMERMG FDK LQWKH & RORIEDMS 6\ HOVR $\WHV DG/ LDELONAR \RH\RIICEP RXQINKRZ QDA
WHHIGR \WHCSSOFCEBISHIRGLOWHE RORIDME6\BM HOVR &DK) BZV

$V RI GBU $V RI GBU

&DVK
&DVK HTXLYDOHQWYV
SHVWULFWHG FDVK
7RWDO FDVK FDVK HVXLY DFOMGEV ¥ DDVKG U

SHARMG& DK
5 FNRMS FDK VIHHDD FOK KHBLORARZ UHRHYHGDYSOWR DRLOQYHIR HONH WS HAMRMNG FDWK LV FDUHG DAFRWWZ KIFK CBSUR LP DI DUYDOH
SOWILFDNRQR , QMY HOV

,Q CFFREDGAH Z WK \WH SIRVIMRYV R \KH $ PADSSOFCE®I R % &V ZH FODWI\  SRWRIR LO/MHWR HW RO RXUCFRP SO0 1Q) &RQRIEDMS 6\ HOV R $\WHV DG
/ |DELOAMY & RQRICDAGEVIAP HQVR 2 SHDIRY/ DIG&RQRIEAGEAHIGVR , QR HOVLQRWHI RBZ 1) FDMRIHY

I 1RQ&RQAROL RQS$IIIDM, QHXRHQV? 1 RQ&RQAROL RQ$ | LADM LQYHXR HQV DUH WRH\KDADUH GHWWHUFRQAROCRUDH LODM LOYHIR HQV DG LQ Z KIRK Z HWSLFDD
RZ QW KD R WWHIWXHG DOGRAMBAQ) YRIQ) VHRXUMH

$ SIIDM, QEARHONZ - $ 11 LODMLQYHXR HOWVDUH\KRVH\WDATUH QRAS RQUROLQH HOV DG LQZ KIFK Z HRZ Q Z W WHSRZ HAR YRM ERE HHD DQG LGFOMYHR
0% R WHLMWXHS DG RAMBEQ) YR VHRXUMHY DQG

T SRR QMAFHON?  &RQUROLQYHAR HNV DUH\KRVH Z KHIH Z H KDYH \WH SRZ HUWR H HIFVH D FRQUREY LQ OHIFH RYHUWH P DI HP HMWRUSRIFIHVR \WH SRIWRIR
FRPSIQ ZKIFKP D LGFOGHRZ QQJ Z MWHSRZ HAR YRM P RUA\KDD R WHIMKHG DO RANBEQ) YR VHRAUMEY
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, QM HY@DODWNRQ3 RIA
$ FFRXQIN) 5 HRIQWRQ

: HUFRG RULQMWY HOV DADUYDDH LQ DFFREXFHZ M ) $6%$ 6& 7RIF  3) DUODDHO FDXUP HON 3$6&  ~ DOGWH  $PW, QrH HOABQORNRYY O
UHFRGHG RO \WHWIGH @M 5 HIT) H5 J0.QV RUGWHY DUH JHHIDD P HDXUBG B\ WH Gl HHIFH EHE HHD \WH QRASURAHHRY | URP \RH UHBD) P HOARUNDIB! DG \WH FRWEDLV R \KH
LOMHR HOA/ Z KR DU \R XQUAD] H5 CSSUHADIRD RU G-BUHADIRD SUMRA® UFRIQ]HG DOG LGRFOGH LMW HOV FKOUIHG R1 GAUQ) \WH SHIRG GHAR UFRYHIEY
8 QU HG CESUHADARY RUGH-BUHADIRY SUP DUM  UHGRV \WH FKOQIH LQ LOYHXF HOM DU YDOH/ LFOXAQ) WH UYHIDOR  SUIRA®  UHFRLEHS XQUADT HG CESUHADIRQ RU
G-BUADIRZ KHRID.Q/RUGWHYDHWOD H3

YROGS HVSRMBEIMW

2XUERDGR QURRY WHORDGR ' IWHARY KDV DESURYHS LOYHWR HOAYDODWNRQ SRIAHY DQG SRAHSUWHY SXWXOQAR S X® D XQAHJWH $PAVWH33RIR ~ DG
GMIDMEWHS GVHMVHYHD/WHYRDGR ' LHRARYATYCODNRQGMIQHH 3900DMNRY' HUIQH  XQEHMH SRV

QUFREFHZMNWH  $PVRUYRDGR * LHRRY KD/ WH XGIP DM UASRMELON | RUBYLZ 1) WH JRRG | M | DUYDDH GAMP LQDIRQ R RULQYHIR HOW | RUZ KLEK
P DUHATXREMRYY DH RABDA® DYDMEG! EDHE RQRXUSRIA 05 | RURVHYFHG) \WHODDDMRY' HUIGH 6XFK UMEZ DQG RHMIKWGFOGH UFHYIQ) Z UMKD | DUYDDH
GHMP LCDIRQY DOG \KSSRMG) P DAUDY SIRYIGHG B\ \WH 9 DDDMRY' HLIQHH DQG Z WK WH RYHMIKWE, WH &RP SO VAKH  YDODIRQ RILEHU FRIAIYHD \KH 29 DODIRY
7HP 7KH9DDDMR) &RPPIWKHR RUYROG R ' LWHARY FRP SUMG HOMHD R LQE-BHIG-DAGUHRRY P HIV R UMEZ \WH YOODIRQ GAMP LDIRQY DG \XSSRUY
P DAUDY GVAAWAY \WH LQRP DIRQ SIRYIGS B\ \WH 900D 7THP  GHMP LGHV Z KHKHU \H 9DDDMR) 7HP KDY IRTZ HG WH 3RIR  OQG UMHZV RKHU IDFW DQG
AURP WY (FOGQ) PAUHMWDODIRY UMY FRIGEW R QMUY P DAMIDOYDODIRQ P DY CSSURSUDMIW R YDODAR) P HKRGRBILHY EDFN WMAMY UAXKOV SUFH
FKOGBQIHYRYHUGY DG RYRQ) P RARUQ) OQG RHMIKAR SUAQ) VHYIFHY $ I\WUWH 9 DODNR &RP P IWH FRFOGH W P HHMY  IMDQG \WH AH  YOODMRQ R LFHU
UHBUAHNY \WHODODIRY' HLIGHH SUAHAKH 9 DODIRQ &RP P WH 1 LQAQIV RO WH 9 DODIRY' HLIGHHY GHALP LQDIRQY/ \R \WH HOMH YRDG R - LUHARLY VR \KDAIKH | X@
YROGR ' WARYPD UYL WHIDODIRY' RLIGHVGHALP LGHGI DUYDDHVR \WKAK LOMKR HONVLQOFFREXFHZ W WH3RIA

7KHH LV QR MQIG! WBQEDG | RUGHMP 1QQ) 1DUYDOH HAHADD |RJSUYDMD KHG EMCHWHY DY DU YOOH G-BHXBY XSRQ WH \SHALLF | RV 06 AURP WY R HIFK
LQAVIGOOLQYHIR HQWV, Q GHMP 1QQ) \WHIQUYDOHR RXULQYHAR HQV \WHIDODNRQ 7HP GGE WHRIH YDOONQR I LFH) XVH/\WH3RIA DG HIFK TXDIMUWH 9 DOONRQ
&RP P WHDGYROGR ' LWHARY/ UYHZ. WH3RIR \R GAMIP LCHL FKDQIHY\WHAR DUHDGYIMIE®I DG Z KHKHAMWHO DOONRQ7HP KDYCSSTHGWH3RIA - FROMM®

8 \HR 7KILEG 309 DODIRY) WPV

7KHO CODMRQ7HP HYDIHAKLG SOV YOODMRY! LUP VAR SURVLGHLQE-BHIG-OADMAAP HOWR 1 DUYDOHR FHIBEQR RXULQYHXR HW

$ LG SOWV YOODMRQ I LUP JHIHIDED SURVIGHVHIP DMVR 1 LUYDDH RQRXUGHEWQMHIR HON 7 KHO DODNRQ 7HP JHIHIDED DAIQ/WHWILEG SO YDODIRQ! LLP 1/ HANP DM/
R | UYDOHWR RAUGEWQMHR HONVZ KHHZ HGR GRAKDYHWH CELOW \R H | HRXDMD\OBIR \WH DSSTFCEG! SRWRIR FRP SI). 7 KHO CODIRQ 7HP FRURER DMV\KH\KLLG SO
YDODIRQ | LUP VHAMP DAVR 1 DUYDOHXMQ) RHRUP RUHR \KH YOOOMRQWAKQTXHY QVRPXWHG EHBZ 7 KHO DODNRQ 7HP v HAP DMR  YOOH RQ D\GHALLF G-EWQYHXR H
PD VJQIFDQ® GlHJIGRP \WH WILG SDW YOODMRY [P IV © KHD WLY RFFXY RXU9 DODNRQ &RP P LWkH DG YROG R LHRARY UMEZ Z KHAHUWH 9 ODMRQ 7HP KD/
IRTBZ H5WH3RIA DG \WHO DODMRQ &RP P LWH UHYLHZ VZ KHKMHUWHO DODIRY'  HLIQHH GHALP LGHS | DUYDOH LV HDRIEBILQ WIKWR \WH3RIA DG RKHJUHBYDON DRV
DOGALURP WY

: HPD HYDIHRKHULQE-BHIG-QAYDDDIRY| LLP VAR SURYIGH HIIQIV P XEMSG! LDQIHY DvZ HID/ RKHULQ RUP DR DQG HYDODM VKAK LQ RUP DIRQ | RULGFRISR DR LQR \WH
VRECHQMSUMHYDDH 37(9° R FHIBEQR RXULQMIE HON * HHD® DABDIRFHSHA HU Z HHY DIHDQLQE-SHIGHANWDODMRI WP R YDOHRUUYEEZ. \WWHYDDDMRQR HIFK
R RUMIQI LFDQAHTMW LMY HOV Z KLFK LGFOGHY SIRMAQ) WH LG RIP DIRQ QRS CERYH 7 KH9 DODMRQ 7HP HYDODM/\KAK LG RUP DR | RULGFRISRIDIRQLOR RXU7( 9
(FOAQ UMY R DOCBWSIRIGGE. WHLQE-BHIG-QWOIDDIRQILLP 7 KHO DODIRY
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THP \WHQ SUAWVHOWD GAMIP LCDINRQVR RXUS DODNRQ & RP P IWeH DvR WH 1 LUYDOH 2 XU9 DODNRQ&RP P IWH URYLEY. VKH GAMIP LCHG | DUYDOH DG Z KHAHUIWY BHDWRICEGILQ
QKWR WH3RIR  DQGRKHJUHBYDQNVORV DG ALRXP WHH

9 7HK

, QUFFREHZ W $ 6& \KHI DOONRQ7HP XVA/\WWHI RTZ LQJ) WHKQTXHYZ KHR YOXQ) RAULQYHIR HABRINRIR

$  7REQ QMSUIMHIDOH? ,QGHAMP LQQ) WHIDUYDXHXUQ) D7( 9 \KHODODIRQ7HP | LIXWDBXDMAKHT( 9 R WHSRWRIRFRP S0 B\ LFRERIDIY) \RP HRUDT
R WHIRIZ LQJ | CRRLY \WHSRWRIR FRP SO0 IV CELOUV R P DNHSD! P HOV DGG RIHUVGHALLE SRWRIR FRP SOQ DMIEAY \WHHIQQIVR \WHSRWRIRFRP SO \WH
WA RUSURMARG \IZHYH P RQK UYHQMH RUHILQQIV EH RUH LQMBA B/ G-BUADIR) DG P RWDIRD 3(%7' $° (%7’ $ P XG0V RBEGHS IRP RU
L3 LQJ P HARGR®)\ ZKHIE WHRIWLCDOIQURNRD( % 7' $ P XGBEI DAKHWP HR RUFRBRIQ) LVIQEH H3\WR DIJHHIOKEHAR FRP SOUIEGIGVFERHEWIQIRIR)Y
DOG( %7 $ PXESOVIURP UAHQAOBY\R WLLE SOMIVR P LOUNHRXUMEY LQMP LOULGEMMEHY DFRP SDUINRQWR SXETE® WIGHE HRXUAMEY LQMP LOULQGAMMEY DG
RXHU SHWHOA CRRLY 7KH 9 CODMRY 7HP JHHDD UYL V LGB \WENAY DG P D XVH RANMGH H SHW Z KHD JDKHIQ) \KY IQRP DIRY 2 FHWH7( 9 LV
GHMP LGHG | RUDSRWMRIR FRP SI) \WHO DODMR7HP JHH.ID DERFDAKHT (9 VR WKH SRINRIR FRP SO0 v \HRXUMY EDHG RQWH I DRV OQG FLUP® WIGFHVR! \KH
HRXUMEY Z KIFK WSLFDED UAKOVIQWH DERFDIROR | CLUYDOHVR VHRXUMEY EDHG RQWHRG-UR WHUUHIRYH SURUMNY LOWHFCSMIDWAKRMH * HHIOD \KHO ODMNRQ
7HP X7 9 R YDOHRXUHDAW LQAHMT HIVDQG LQWHFLURXP \WBIGRHV Z KHHZ HKDYHWH CELOW \R HI HRMDMD\OBIR DSRWRIR FRP S0 RXUGHEWQMHE HOV
- KHQ \KHUH LV HIXUW YDOH RUNK LELHQAT (9 \R FRYHUWH SUGR.SDOEDDFH R RXUG-BARXUMIE/ \WH IDUYDOH R RAUVHIRUMAAXUHG G-BAIHHID HDOM RU
CSSWR LP DMARW

7(9 LVSUP DIO FOBPXODMEXMQ) (%7 $ DG(%7' $ PXABBY KRZHYHJ7(9 PD DOR BEHFOBXOMMS XMQ) WYHXH DG UHYHIXH P XAE®Y RUD GVFRXQMSG FDK
1GZ 3" &) DDOMVZKHIR IXMHH SHAMEFDK IGZ VR WH SRWRIR FRP SO0 DUH GMARXQMS \R GHMUP LCH D GHASIWHAYDOH XMQ) HANP DG UMN DAWMMG

QVFRXQNIDMY Z KLFK LGFR SRUDAM CEWVF HOWI RUGRGBHURIP DFH GG MNXGW UMWY

$  <HB$S@OMY2 7KHODDDNRQ7HP JHHIM GAMP LGH/\WHIDUYDOH R RAUG-BAIQMR HON I RUZ KIFK Z H GR QRAKDYH \KH CELOW \R HIHRXDAM D\DBIR \KH
CESTFCEGI SRWRIR FRP SIQ XMQJ) WH\ LHG DIOMY Z KIEK LGFOGY/D' &) FOBXDMRQ G DAXP SWRQ/\KDAKHO ODIRQ 7HP EHIHYHY/P DNANSDUWASION Z RXG
XH LFOAQ) HMP DAG WP DQQ) @H FXUHAP DN IHE PUMAGYHIDIH DQG LQMBMAMDM \SWIB/ 7KLY \WFKQTXH GYHBSV D P RALLHG AVFRXQAUDM \WDA
LCFRSRIDAY UMN SUHP XP VIFOAQ) TP RY RMHUWQIV IRBDHG SURTEON R GH DXOVLGRIDHS B XSRQ GH DXOVDQG LGRUDHE @RXAW UMN * HHDD \WH
9DODIRY7HP XVAAKH\ LHIE DDOMYWR FRURER DMERK HXP DAVR YOOHSURVIG-GE DWILG SOV YOODNRQI WP OGP DINHADRM/

T 0 DUNAMORM/Z ) RURULQMKR HQVI RUZ KIFK D@P WG P DN MV Z HIHHIDED EDH I UYDDH RQUDA® DYDIME®! DG UHITE®! P DUNANDXRBIRYY Z KLFK DUH
FRURERDAMG B\ \WH 9DDDMQ 7HP  JHHDD B XMQ) \WH\ LHTS DEDOMY GAAUEHG CERYH |, Q DEAWRY \WH 9CODMRQ 7THP DAY WIEQ) TR | RUMP LOU
LY HQN DQG HYDODAY YOUDGRHYLQ TXRBERQY DG RK-UP DUNANQULI KWAR GAMP LCHU D) DYDLOEG! TXRMS SUFH/CUHUHITEG! 7\ SEDD \WHO ODMRQ7HP X/
\WH®Z HULGAFDYHELG SUFHIQWHELG \R DN SUFHUDQIHREBQHS | URP \WH UASHRRYH RUJLCDIG) X GRFDNR DIHOA/MBAQ) GAN RQRUGHDUWH YOODMRQ @M 7KH
9DODIRY7HP P D \BNHI XUKHIMRBVR FRQUGHUDCAMRDOQ RIP DIRQVR YDICDMWDABUFHLQ CFFR EDGFHZ W\KH3RIA. ) ROVARXUMA/\ARDATUHSXETF® WDGHS Z H
JHHD® EDHIDUYDOHRQWHFBRUQ) P DNABUFHR \WHVERXUMEYZ HKRTS DVR WH BRI GDM ) RUGIAMRMG VHRXUME/ \KDADLUH SXEQE® \WGHG Z HIHHDD
EDVH | DU YDOH RO WH FBRMQJ P DNHASUFH R WH XM/ Z H KRG DVR \WH BRI GDM GW D GVARXQATRUWH BAMIRNRY Z KIFK LFOGHY FROIGHDIROR \WH
(DOMHDIGWP \RH SWDIROR WHUARIRQDQG\WWHOANR P DUNABELOIV R \RHVHRXUW

T QMARHOVIQ) XQB/2 ) RUHDAW LOYHMY HOVLQ RKHJI XQBY | RUZ KLFK Z H FDQCRAH | HAMDM D\DBI R WHIXQG \WH O DODMRQ 7HP JHHIDM GHMP LGH/WH 10U
YOOHR RXULQYHKME FOSAMBDDAKH GHADKHAYDOH 31$9° SURMGGE WHIXQG $6&  SHIP LW DD HAMY KRTIQ) LOYHR HON LO FHWBQ HOMYY WDAHWHUDUH
LOMHAR HQAFRP SOQHY RUKDYH DRSEX\MY VP LOIUVR 0O LMK HOAFRP SI). DG FOBX@M 1 $9  SHUNKDUH RUIW HIDAYDBA RUZ KLFK WH | DU YOOH LY QRAGDA®
GHAP LCTE®! R P HDXUHWHI UYDOHR \KEK LOYHAR HOVROWHEDUYR \WWDAL $9° SHAKDUA RUWHDAYDBAZ WKRANIGME HOV



7CEBIR &

,Q DEAWRQ \R \WH YDDDNRQ \WKQTXH/ QMG CERYH \WH9DODMRQ 7HIP P D DOR FROIGHURKHUI CRRY Z KHD GAMP LQQ) WHIDUYDDH R RAULQYHWR HOV LGFOQQ) \WH
(DMUH DG DT CEG YDOHR \WH FRIDALDD LFOGQ) H WCDOSOMA JXOI0NY 0Q UHBYODAR | HY RUGIWAY R LQMIAR DFTXLUH\WH SRUNRIR FRP SI). WP LY R H SHRRMG
EOQUWSD P HW DIG\WHP DINAVLOZ KIFK \WHSRWRIR FRP S RSHIDM/

) QUYDOHP HDAXUP HOVR RXULQYHAR HOVP D LOYRYH\KEMPAYHMGIP HOV DG HANP DM/ OG5 GXHWR WH XGRHMEEQNY LCKHIHONQ YD) WHHVHRXUM WHGAMP L(DIRQY/
R IDUYDOHP D |0FMOMIURP SHIRGWR SHIRGOQGP D GlIHUP DAUCD |URP \KH YDOH/ WDNRXGEHREMGHGL DUDE P DNNVRAKHAHVHRUMEVH MG 2 XUL $9 FRXG
EHP DAUDED O HARG L \WH GHALP LODIRQV U DLEQ) \WHIDUYDDHR  RAULQYHXT HWDUHP DMIDID Gl HHVURP \KH YDOH/\KDAZ H XGIP DAD WD) HXSRQ RUAMSRIOR
KA VXU $ GAMREDD  FKOQIHY 1Q WH P ONHAHYURGP HOADQG RMHUHYHOV \AWDAP D RFPXURYHUMH @H R \KH LRI HOAP D FDAH \WH JDQV RUGWHY XGP DM
WD) HG RO WA LMW HOVAR EH G HHAKDD WH YDOOMRY PABHO® DALIGHS ) XOKHU \WKAK LOYHAR HOWV DUHJHGHIDED \KEMANR BJDO0GE RMHUUAIRNRDY RQ UADBIRU
RKHZ VHDUHOW OTXG\KDQ SXETFD \WDGHGVHRXUMAY | | Z HZ HMUBTXUHGWR OTXEDMD SRWRTIR LI HOAQ DI RIAHG RUGNXEMRQMIB! Z HARXS D0 HVLIQULEDD® GW
\KDQ\WH YDOHDAZ KIFK WY R GG

SHHARLRM 2 QM HIVI RUDEAMRIOQRP DARQUIDEQ | DUYDOHP HDOXUHP HONDQGRXUCSSIFDIROR $ 6&
5HX HG* DQRY/ RWDQGS QUHD H3$ SSUADIRORY HSUHADIROR 3 RUNRIR, QY- HOW

* DQVRUGRWARQWH\OBIR LOYHAR HOVDUH FOBX@AGE. XMQ) \WH\GHALLF LGHQIVIFDIRQ P HKRG $ WD) H5J0.Q RUGWLY UFRIQ] H3 RQWHWIGH GDM WSFDD Z KHQD
LR HOALY AVSRHG R OGG LV FRP SXARG DV WH Gl HIHEFH BRI HHD WH FRIMEDAY R \RH LOYHUR HOARQ \WWH QVSRIMNRD GDM DG \WH QRASURFHHBY UHFHYHG [URP \KFK
AVERIMRY 8 QU] H3 CESUHADARQ RUG-BUHADINRQ UH GRV\KH AL L HIHIFH ERE HHWHI DUYDOHR WHLQYHXR HOADQGWHFRWEDAYR \WAK LOYHWR HOAE HGAMP LGHWHI DU
YOOH R HIFK LA YIGOOLQYHKR HOAHTRK USRI SHIRG DGG UFRG FKOQIHY LQ | U YOOH DY XQUHDT] HG CESUHADIRD RUG-BUHADIRY LQ RXUDFFRP SIQ L &RQORIEDMG
GBP HUR 2 SHDIRY/

5 HYHHS5 HRIQURQ
L QMHWVCHRP HS HFRIQUWR)Q

, QMIANVGFRP H DEWVRG | RUCP RW DARQR SUP LXP V TP HIGP HWH- DG CFMXAMUNRQ FRWV DG WH CFFUAIROR . GMVARXQV LY UHFRUGHE RQWKH CFFOCCEDAR WHH \MDARDA
\XFK P RXQWV DUHH SHAMG\R EH FRIDARMG * HHID ZKH)DEEFRPH/ @ VRUP RUHSDMGH RULL RUTXCIMAMYH DA HONGEFDM/ WDAKH G-ERULY XTEGI\R
HYLFH W G-EWRURKHUREDI DRV Z H Z LOSTFH WH (00 RQ GRQ CRFUXCOWEMY DQG AHDH WFRIQ] QY LQMAAGRRP H RQWWDABDQ XQMDWH ERURZ HUKDY G-P ROXMDAG \KH
CELOW DOGLQMIAR SD. FRUEFMICEP RXQNGH + RZ HYHU Z HUHP DQFRQMPAID HONBGRWLY LOMIAXN, QMIAXNED P HOVUFHYHGROQRQ DFFXCOBIV/P D EHUFRIQ] HG
DVIGFRP HRUCSSTHG\R \WHFRWEDY G-BHIAQ) XSRQP DIIHP HMYMGIP HQW HEHIDED QRO CFRXCOB00Y CUH UANRLHG R CFPUCOWIIMY Z KHD SDMGH SUGALSOCDGG LOMI

DHSOGOEG LOP DDIHP HYAYMGIP HOMDHANHD \R WP DQPXUHIANRU GXHR DUAKUKRMUQ) \KHIQMIMACFRP HLY GHHP HEVR EHFRIBRIEG! $ VR 0 DK RXUGDD/
W% 7 * RSSFDAMRY ,GF % 7 ' LHQV HIYHY 6\ VWPV * LOIHW OOG( GIHS GAMYH/+RAQV G (GH  Z HHRQ QR CFRUCOWEMY Z W DQ DIJWIDM
G-EWRWEDLVR POIRQ U R WHFRWEDIVR DIG-EAQYHIF HWLQRXUSRWRIR [QG 0O DIJWHDMI DUYDDHR PIMRQRU R WHIOUYODHR 0T
G-EWQ/HWF HOVIQRXUSRWRIR $ VR 0 DK RUGDIQ/\R% 7 ' LOIHM GIHDQG- 5 +REEVAR +$\BOB / / & 3-5 +REEV  Z HHRQGQRQ CFROCOIEMY Z W
DODIJUIDMGENRWEDLVR P LARQ RU R WHFRWEDLVR DIG-EAQYHWY HOVLQRXUSRWRIR QG 0QDIJWIDMI DUYDOHR PIIRQRU R \WHIOU
YOOHR COG-BEAQYHAR HOVIQRXUSRWNRIR

30GIONGS 33, LQMMWARP SXAG DAKH FROMPXOOUDM \GHAL LHG LQ \WH GO0 DI UHHP HAMY DE3HG R \WH SUGR.SDOEDDIGRH R WH (R0Q DQG UHFRUGHS DY LQMAWGRRP H
7KXV \WHCRXDOFRIANRQR 3,. LGFRPHP D EHGH HIMG XQIDKHWP HR G-BABUGHSDOWED P HOAS VR 0 DK 0% ZHAGQRWDYHD) GOY/Z W D3,.
LQMINRP SRIHQV

EXFRHW) HH, GFRP H5 HRIQURD

: HUFRG\KFFHW | HY DV LGFRP HZ KHQ HOWHG Z KIFK R REPXAY XSRQUHFHSWR FDK. 6XFRHW | HAY DUH JHHID FRUFMID GAH XSRQDADGIHR FRROQ D SRUNRIR
FRP SO0 WSLFDD UHKEMY | URP DQH IMRNDIB! DQG DUHGRQ XU
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" IMGHIG, GFRP H5 HRIQUIRD

: HOFFUH AYICHIG LGP HRQ SUH HUHG DG FRP P RQ HDXWY VHRXUMIEN AR \iH H \WQARDAGKEK TP RXQW CUHH SHRAMG VR EH FRIDAMS DG UL Z HKDYH \WH RSWRQ\R FRIBRAKEK
P RQNVLQFDK RURKHUFRQIGHDIR)

" HHWHG) LCDGAQ) DQG2 1IHIQ) &RWV

" HHWGILOCAQ) DOGRIHIQ) FRUWFRQANR FRIWLRXUHG\R REEQI LAY IFOGQ) GQEHIHY XQEHZ UM GVFRXQVDQGFRP P MWIRQ/ DG @I00 HY & HVEQFRW
DARADMG Z W RAUUHYRIQ @HR FUEWIH GH HIHG DQG 0P RMY HE XMQ) WH VALLIKWOCH P HXRG Z KIFK CBSUR LP DAVAKH H I HRRYH LOMBAP HKRG RYHUWHWMP R \KH
UYROLQ) @HR FUHAWS RV DARADAG Z W \WHIMXOGFHR - RUGRMYSD CEG! DGG P DOEDRUKD UHEH-P DEGHSUH HIUHG RN DUH SUHAG DY GVARXQIVVR \WH @M GDIRQ YOOH
R \WHCRM/SD CEGI OGP DYEDRUD UHGHHP DEG! SUH HUHGE WRAN 005 DUH TP R HG XMQ) WH VML KWICH P HKRG Z KLFK CBSUR] LP DIMYWH H I HARYH LOMBMAP HARG RYHUWH
WP R WHQRRM/SD CEGIDQG UAGHRIYHVHINYR SUHHHGMRAN 5 HHARL RM 2 YRIRZ LQIVI RUXUWHUAVAWRY

SHDMS3DUV) HV

: HDHSDW \RWHS$ GYVRY $ JUHP HWZ W \WHS GVHU Z KIFK LV IQAUHR® RZ GHGE. RAURKDWP O, QCFFREIRHZ W \WWHS GMRY $ JUHP HQOVZ HSD: WHS$ GVHUIHY DY/

FRP SHRDINRQ! RUMWVHYLFHY FRUMY R DEDH P DR HP HWHH DQG DQLGAHRAH  HH $ GAURD® ZHSD \WHS GMAUD GORVHYIAQ | HHDYFRP SHADIRQ | RUMWAHYIEH/
DAHYFHUXQGEHARHWMP VR \WH) LWKS P HIGHG 0065 HABKG & UHAVES JUHP HUWEDAGS SUO DVEP HIG-GIURP WP HVR\WP H \KH &WHEVY CROW

© H D DOR SOV \R \WH $ GP LQVRDIRD $ JUH-P HOAZ LW \WH $ GP LQVADIRU Z KLFK LV LQAUHA® RZ QHG DG FROMRDG B RUAKOWP O ZKHFR ZH SD \FEODAD 1RJ
DCP LQVADAYHVHYLEHY

SHHARLRM 2 5HDM3 DUV 7UDQOANRY/| RUDGIWRIOQ RIP DARQUIDEQ) WHHUHDMG SDW | HOQG DI P HOV
) HGHDQ GRPHTO W/

: HIQMGWR FRMXHWR P DQEIQRXUTXDN LEDARQDVDS , & XQEHNKEFKEBALD R \WH&RGHI RUIHGHDOGRP VY] SXUBRAY $VD5,& Z HIHGHIDED DHQRAXEVAAR | HEHIC
LFRP H\E] RQWHSRWRQR RXUMEF CEGHLGFRP H 05 J OOV GMMEXMG VR RAUMBRNKRTHY 7R P OQEQRXUTXON LEDMRQD/DS & Z HP XWWP DQEQRUMBM/D/DY% & DG
P HNWHMQ\RXUFH R LGFRP HOQG DA YH Y LFDNRQUATXUP HON , QDGAWRY W XM\ R EHY HSDVDS5, & Z HP XWATHIHIDED GMUEXMR WRANKREHY | RUHIFK i CEG
\HUDABDAV R RXU CEGIRE@Y LGFRP HSOV\WHH FHWR RAUGHAKRYWWMP FOSABR) DQV/RYFUGHARG \MP FEBAEDRAY 3, QAWK HOA&RP SO 70 CEGY, FRP H
2XUSRIA JHHID VWK P DNH QUWMEXIRQY R RAUMRANKREHY 1O O [P RXQAKS \R R RXU, QMW HUARRP S 70 CEGY, FRPH : H LOMIG R FRQMH R P DNH
X LHABMMEXWNROAR TXOM\ D/D5, & DUG\RJHGHIDED @P W CEGILGFRP H DBNRXIK Z HP D WABIQ\RP HRUDER RXUGHARQY WP FOSMIDIOQVDGSD LGFRP HY HVRQ
KK JOQV SHHARLRM 2 ) H3H.DCDQG6\EAM, GFRP H70] HY/I RUDCAWNR DO RP DIRQUHIDAEQ) RXUS , & UWHIXUP HOV

)$6%$6& JFRPHTO MY 3$6&  ~ UDAUAY\WH HYDODMRQ R VI SRUMRQ/\BNHD RUH SHARG \R EHVENHD LQWH FRXAUH R SUE0UQI RXUM WM/ \R GAMP LCH
ZKHMHUWH Y SRMNRQY DUH 2P RIHANHD WOQQRV R EHQ \WWEIQHS B\ WH DSSTECEG Y DAKRIMAY 700 SRUMRQ/ QRAGHP HG \R DI\ \IH 3P RIHANHD WD (R
WUAKRTS Z RX@ EH UHFRUGHE D/DVY - EHH MRUH SHOH LOWH PAQAYVADO, HDU ;- HKDYH HYDOOAGWH P SIFDMRVR $6& | RUDIDRSHWY \ HOW/ DG LQ DIoP VAU
MUMGRNRY/ DQG GHMIP LGHE WDAKHH LV (R P DALDOLP STRARQ RAUDFARP SO0 QY &RQRIEDMS ) LODFLDOB\BAP HOV 2 XUI HGHIDOLGFRP HVY] WM/ | RUIVADO, HOLY

DG UPOQWEMRARH CPLCDMRQE \WH, QMODOS HYHOHGHYIEH 3,56 : HOMQRAZ DHR DQ I SRUMRQVIRUZ KIFK WY UDRIE® SRAEGIWKDAKH\REC
P RQVR XQUHFRIQ] HEEHH IWZ L@AKDQIHP DAMIDD LOWHGH VW HYHP RNV

Q' HPBEU WH) $ 6% IWXHGS 68 3 FRPH7O W/ 7TRIF ,P SIRVHP HOM\R, GFRP H7I ' WFBRWKUY  Z KIFK Z DY WKHG R HIKORHWHWIQSDUHR DG
GAMRQXHXQHVR LGFRP HV GVFBRXUAY 7 KHQHZ IXLAGRHLYH I HRARYHI RUDQQOCSHIRGYEHILQRQ) DWW HAHP BHU . HKDYHDGROMSS 68 HIHAYHDY
R 0 D#K DOGFRFOGGWHISSIFDIRQR WY IXIEGHAEG QRAKDYHDP DAUIDCRQRXUFRQRICDAG | LDFLCONBM HOV
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" MMEXNRY/

" IMUEXNROAR WRANKRTHY DHUFREGROWHH AYIGHIGAM : HOHUTXUG\R GWIBWWDABDINY R RXU, QYHMY HOARP SR 70 CEMY, GARP HI RUHDFK \Y CEG\ HU
DvD GUMEXIRQ R RAUMBANKRTEHY W P DQEIQ RUCEMI \R EH\Y H5DVD5,& XQAHUBXEFKTBMIO R WH&E&RAH , WVRXUSRIR R JHHDD SD RAMDY/D AMEEXAIRD XS \R

R WRHLP RXQWV 7 KHIP RXQAR EHSOGLYGHMP IGHGE. RAUVFOGR ' LUHARYDQGLYEDHEXSROP DIHP HOVHMP DMR |, QrHM HA&RP SO 710 CE®Y, FRP H GHA
@Y \WP FEMIDIOGY DvZ HID/ P RXQNM\R EHAWIBWG IQ FFREIFHZ W 6HAMRD D R \WH&RGH %DHE RQWDARKP DM RAUVFOGR * LUHARLY G-ROUWY P RQKOD
AMUBMRY/ DQG\KSSBP HABDAMWMEX\NRY/ DvISSOFCEG! HIFK TXOWAUS WIVAID, HOUHOG Z HP D HBRARWHDADSRWROR \WWHI LIWAEMMBMRQYSDG D\MA HUHIGDVKDQ)
EHSOGLOWHSUR HUIQOFFREDFHZ W 6HARY D R \WH&RGEH : HP D RIQVRP HRUDDR RXUGHARY WP FCBMIDIDGY Ul D) DG GHIDMMP D/GHP HG
AMMEXIRYY RUGMUEXMMHAHFCSABDI QAR WRANKRTHYIQFDK 1 Z HHBRAR UABIQQHARY WP FCBABDIOQVDGGHP \WHP GMUMBXMS HIFK8 6 FRP P RQVIBNKRTEU
Z L@EHWDAGD/LL WA UFHYHEDAWIEXROR \WHUSUR UDIAKDUHR \WHUABIQHE GHARQ) WP FCBAIDIIQDQGWHS 6 | HBHDOGRRP H\E SOG $ VD UAKAOVHIFK FRP P RQ
RANKREEHUZ LD L. EHUATXUHG VR U-SRVARHUSUR IDIAKDUAR WHUARIGHG JDQROWHIAY BIMOD/E&Y \WP FOBMIDIOG L WAHYHDUH XQEEGM] FUAWRUWHUSIR (DD
\KOHR HEHDOGFRP HVEf SOGE. XVRQWHUABIGHSIOQ DG UL LRBDHWHWY EDIVR WHUMKDUAVR FRP P RQVIBN B\ 0 0P RXQAHTXCOR WH GH-P HG GMMEXRQ GW
WH\E FUAWS HHARLRM 2 DMABXMRQARERP P ROGVWANKREEHY/| RUXUKHULQ RUP DARD

2 XUFRP P RQWHANKROBHY Z KR KRIBWHUMKDUA/ WWURXI K RAUMDQU HUDIHQVERP SAMIKDUH |, 3&RP SAMIKIUH  KDYH \WH ROWRQ VR SOV SDMLQ D AYLGHIE UHQYHXR H
SOQRIHIGE &RP SAMIKIUH Dv/\RH STIQ DI HQVZ KLV LY OQ? RN AYIGHIE UHQYHIR HVEDQ P HIQQ) WDNRP P RQWBRNKRTHYP D HBRVWR KDYHWHUFDK GMUMEXIR)Y
DARP DIFDD  UHOQMWAG LQ DEAWRIOWD R RXUFRP P RO VBN &RP P RQ WHNKRTEHY Z KR GR (RMR HBRAZ LADUHFHYH WHU GUMEXINRYY 1Q FDK $Q GMMEXWNRY/
UHQYHWAG XQEHWH SDIQ Z LEPEH S} CEGIVR DFRP P RQWRFNKRTHMR WH\EP HH \MVDGG Z W \KH\EP HAOUIRRMU DY/LL \WH FRP P RQWRFNKRTEHUKDG UHFHYHG \WH GMUMEXIR)
LQFDK 7KHFRP P RQ WRANKRTEHUZ LGDKDYH DO DEWMAMS EDMY 1O WH DEAWRDOFRP P RQ KDY SXUKDVHE WURXIK \KH ST HNXCOWR \WH GRIDULP RXQAKDAZ RXTS KDYH BHHD
WFHYHG L WH8 6 WWRANKRTEHUKDG UHFHYHG \WH AYLGHIE RUGMMBEXIRQ LQ FDK 7 KH DEAWRIORRP P RQ KDWY Z L@KDYH D G KRAQ) SHIRG FRP P HAQ) RQ\WH @
IRCZ LY WWH DM RQ Z KIFK \WH \KDOUW/ D FUHEAMG VR \WH FRP P RQ WRFNKRTHIV CFFRXQV & RP SXRIKDUH SXURKDHY KDWY 1Q WH RSHD P DUNAMOQ FRIGHRIRD Z 1\ \KH
REQI DIRQY/XQEHKHSDQ

6HIP HQ/% HERUNY

QLR HU \KH) $ 6% IMKHE$ FFRXQIY 6\BIEDBY 8 SADM 36HIP HQAb FSRWY |, P SURYHP HQW\\R 5 HBRMBEBI 6HIP HQV WVFRXUWY - $68 iR
LP SURYH UHBRMTE®! VHIP HQV GVFBRKUH BN HOQWV $ 68 UM H MY DIXBOVHIP HQAGVFBRXUHA R DOR EH GVFRVHS RQ DR LQMUP  EDMY DG DOR UHTXLHY
DEAMRIDOAVFBRAUHY DURXQG MI QU LFBQAHI P HQAH SHRAY DG GWRXUAY R LGH  \WH W@ DG SRUMRQ R \WHFKIH RSHIDIWY G-AMRQPINHU 3&2' 0 ° 7KHWEQAAGLY
HIHARYHI RUIMVADO HIYWEHILQQQ) OWJ HAHP B DGIQMIP SHIRG/\WHHIWY: HODRSWMGS$ 68 DVR 0 DK

2 XURXUHQABXMGHW DA\ LGFOGHY RIHUBRMY VP HWZ KLFK GHYHVLQYHAR HOAGFRP HIURP. RXUSRWNRIR FRP SOV 2 XU&2' 0 LVRXUEKLH ( [ HRAWH2 11LFHU 7KH
&2' 0 DXAXH/SHIRIP DORH EDHG RQ GHAIQYHKR HQAGRRP H QRAHD) HG DQG XQUHDT] HG JDQY GRWHY DG GHAGRUDH GHRUDH LQ GHADXHN UAXAY |URP RSHDIRY/
Z KIFK DUH UHSRIMG RO WWH & RQRICDAMS \BRP HOAR 2 SHIDINRYY 7 KHH SHOH FDM RUHY LGFOXGHG ROWH & RQRICDAMS \BRP HOAR 2 SHDINRQY UH GRARXUMI QULFDQA SHOH
FDM RN/ OQGDHSIRMG-G\RWHE2 ' 0 RQDUIXTUEDLY

5 HHYVS FFRXQMY 3 UIRRXQGAHP HW

Q' HHPBEU WH) $ 6% IMKHG $ 68 3, QMIP 5HSRWY 7RSE 10DURZ 6FRSH, PSIRVFPHON  $68 ZKIFK P SIRYH/ WH DLICHAOW R
UTXLHG LOMIP GVFBRKUHY DQG RO LHY Z KHQ\WDAI XLEDQFH LV CSSOFCE®! $ GAURDD $ 68 SURVGH/ DEAWRDOI X EIFHRQZ KDABWFBRKUA KRG EHSIRIGHG O
LQMIP U-ERW SHIRGY $ 68 LVH | HAYHI RAQMIP USRMY SHIRGYZ MWIQDQOOSHIRGVEHILQRQ) DWW HHP BHU 7TKHERP ST LVAXUWH® DA

WHLP SCFWR WLV IXIEDFH KRZ HYHU WHERP SO GRVQRW SHADP DMIDOEP STRARQRXUFRQRIEDMG | LDGACONBM HOV
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Q' HHPBELU \KH) $ 6% LMKHGS 68 S&RAIDNRY,PSRHPHIV  $68 Z KKK | CAHOMMY FRAL LFDNRQ XS | RUD BROG WQIHR  \WWSIFY DIMQ)

IURP \WFKQFDOFRUHRIR)Y XQQMIGHE CSSOIFDIRQR \KH ARG LFDINRY RO LEDNRY/ DG RMHUP LGRULP SURYHP HOV $ 68 LV H I HAYH 1 RUIMADD, FOW EHILQQQY) DA
" HPEHU 7KH&RP SO LV AXUH® DAHWQ) WHLP STRAR \KLY IXLAIFH KRZ HYHU WH&RP SIQ. GRHY QR SHAD P DMUDOLP STRARQ RAUFRQRICDAG | LDGADC
MBKP HOV

127(  ,19(670 (176

) DLUSDOH

QUFREIFHZING6&  WHIDUYDDHR RXULQYHNR HOV LY GAMIP LGHE VR BH \KH SUFH \WDAZ RX@S EH UHFHYHS | RUDQ QAW HOAIQ D PXAHMDB! Z KIEK DIRKP HY DD
REH® WDQLFNRQEAX HHDZ LAY P CUNAASDMA SOQVRQWWHP HDXUHP HWEDM 7 KLY DUYDOH GH LQMRQ! REAHYRQH IMBUFHLOWH SUGFLSD0 RUP RUWDGYDQEIHRXY P DN
DQGSURIMY H/ Z AKQDP HDXUP HWR | UYDOH WHXVHR P DNANEDHG LBXWRYHUHQMY \GHAILF LOBXAW $ 68 DR HAEQWKH/\WH I RTBZ LQJ \WUHH GYHOKHIDAA 1RU
| LUYDOHP HOKUHP HOVEDHG XSROWHWIQADUHR R LCEXWAR \WHYDODIRQR DI LDIROOQMKP HWDVR WHP FDXUHP HOAEDM

$ /HHD 2 LCEXW\R\WHYDODIRQP HKRERII\ DHTXRAMGSURHY XTENVMG | RUGHNAO LOCADO.QMKP HWIQTRAYHP DNV

T /HMD 2 LOBW\RWH YODDMROP HRRERRI\ LQFOGH TXRMSG SUFHY| RUMP LOUI LBGADOLQWAKP HOWLQ CRAYH RULCTRARYHP DNV DQG LCBXWWKDADUH REVHYCEGH | RU
WH I LCDQRLDOLQWIKP HOVHWWHUAUHRA® RULQAUHA® | RUOKEIRMD \WHIX@MP R WH I LCDGRDOLQKKP HOA HYHD - LOBXWDUH\NRVHLQ P DUNHAVI RUZ KLFK WHH DA
1HZ \WDQURNRQY \WH SUFHY DUH CRABXUHQADAB! SXETE [ RIP DARQH LMV RULQWEGRHY Z KHIH SUFHY/ YO \XEWEQNED RYHMP HRUCP R ELR\HIHG P DNAAP DNHY
0%

P /D 2 1ICBXAW R WH YDOOWNRQ P HKRCRB)\  DUH XQREVHYDE® DG MJ QU LFDQAR WH | U YDOH P HDAXUHP HQWV8 CREVHLYTE® LOBXW DUH \WRVH LCEXW \KDAUH GFRA
DWXP SWRQVWWDAP DINANSDMNA SDONV Z RX@ XVHZ KHY SUR QI WH 1 LQPAA DO QWKP HINDQG ADQ LAFXGH \WH O DOXDNRQ 7 HIP v DWXP SWNRQV EDVHG XSRQ WH BRVDYDLDEM
LQRP DIRQ

1 KHQ D GHMP LCDNRQ LV P BEH\WR FODWI\  RULQYHMR HOVZ WIQ/ HYHD R \WH YDODWRQ KIHIDK\  \IXRK GHMUP LCDINRQ LY EDVHG XSRQ WHMIQILFDAHR - WH XQREVHYCEMH
1 CRARY\R WHRYH DT DUYDOHP HDXUHP HOM RZ HyHU/ HHD | LDCADAQIKP HOVWSIFDD LFXGH LQDBAWRQWR WHXCREVHYTE®! R HHD  LCBXW REVHYCEGILOBXW RU
FRP SRAHQW\KDANDUH CRRYHD TXRMG DG ADQ BH YDICDMG R H WICBOWRXUAY 7 KHGYHOLQWHI QUYDOHKIHDAQA  Z WLQZ KLIFK WH | UYDOHP HDXUHP HOWVDQY LV GAMP LCHS

EDVHG RQ \WH GZ HWABYHILCEXVWKDAN LI QU LFDQAR \WH | LUYDOMH P HDKUHP HQWV, QYRR HQVLQIXQBV P HDXUHEXMQ) 1$9 DV D SUIRNDOH SHAHANDH QRAVFDMIRI HSZ WQ
\KHI QUYDOHKIHIDUAQ

$VR 0 DFK 0% DOR RXULQMWF HONZ HH YOG XMQ) / D ICBXWZ BMQWHS 68 I DUYDOHKIHOFK.  H A-BWRURXULQMAY HONQP R P DUNHA
IXQBY Z KIEK Z D/ YDOHEXQ) / WD LOSXW DG RXULQYHWF HONQ* MBXRCHS GMIDAH, FRP H) X6 * IBARCHS GMODIYH  Z KIFK Z D/YODHEXMQ) 1$9 D/DSURNAL
H SHIHW

© HWQMHJIQMWE HOV IQ DG RAR / D D06 R WH YOODMRQ KIHDWK\ DVR WH BHILQRQ) EDDGRH KHIAGDM EDHG RQ AKOQIHY IQ\WH XVH R REVHYTE®! DG
XGREVHLYTEG LOSXW X\ HG\R SHURP \WH YOODMRQ | RUWH SHIRG 7 KHHZ HHRWEQMHYIQRURMR / D 05 GAUQ) WH\ HOWHIGHG0 DK oG
UASHRARYHD
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$VR 0 DK DG RAULQMNE HQV B VHRXUW WSH DAVDUYBOHZ HHFDAMI R HGDVI RBZ VZ MOQWHS 6& | DUYDOHKIHDUAQ

)DLADOXH OHPWRW YV

4XRWHG 3ULFHV BRQIQLILFDQW
$FWLYH ODUNHWV2WKHU 6LIJQLILFDQW
IRUGHQWLFDO 2EVHUYDEOH B8QREVHUYDEOH
SVVHWYV ,QSXWV ,QSXWV
/HYHO JHYHO JHYHO ) D LD O X H
$V RI GEU
6HFXUHG ILUVW OLHQ GHEW 2 2
6HFXUHG VHFRQG OLHQ GHEW 2 2
3UHIHUUHG HTXLW\ 2 2
&RPPRQ HTXLW\ HTXLYDOHQWV 2 2
7RWD O 2 2
,QYHVWPHQWYV PHDVXUHG DW 1$ 2 2 2
7RWDO ,QYHVWPHQWYV 2 2
&DVK HTXLYDOHQWYV 2 2
7RWDO ,QYHVWPHQWY DQG &DWK (TXLYDOHQWY DV RI 0DU 2
)DLIDOXH OHBMRW V
4XRWHG 3ULFHV BQIQLILFDQW
$FWLYH ODUNHWYV 2WKHU 6LIQLILFDQW
IRUGHQWLFDO 2EVHUYDEOH 8QREVHUYDEOH
$VVHWYV ,QSXWV LQSXWV
/HYHO JHYHO JHYHO ) D LD O X H
$V RI GEU
6HFXUHG ILUVW OLHQ GHEW 2 2
6HFXUHG VHFRQG OLHQ GHEW 2 2
3UHIHUUHG HTXLW\ 2 2
&RPPRQ HTXLW\ HTXLYDOHQWYV g E
7RWD O 2 2
,QYHVWPHQWYV MHDVXUHG DW 1% 2 2 2
7RWDO ,QYHVWPHQWYV 2 2
&DVK HTXLYDOHQWYV
7RWDO ,QYHVWPHQWY DQG &DWK (TXLYDOHQWYV DV RI 0DU 2

$ ,QF O RGHYY HV MPOIGWIORVGHUDB WMDLYFHK  DQG QY HV WP KINHYD V XOWE B OXRH 159 D DS U D F WLSHDGH BIQNREM FQ W H J R (
W K B LYW OKXLHH U DAKRHO\LYUD ODXAR X § WH/V H @WKMW® B OLHD W H\G BHHIGE HW R Q F RO B BMYUR QKXUHH U DA KOHP R X § WH/V HHGDW H LKWV KEHYQ X
5HSRUW
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7 KHI RIBRZ LG \BEG! SUMNVRXULQMT HON YOOHGXMQJ / HYHD LCBXNZ BKQ\RHS 6&
FEBWRQRQRXULFFRP SO0 QY &RQRICDAGA\BAP HOVR $\WHNVDQG/ LDEMMY DOGE. HRXUM WSH

1RQ &FRRIDWIRQ $IILOLDWH ,QYHVWPHQWYV
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
3UHIHUUHG HTXLW\
&RPPRQ HTXLW\ HTXLYDOHQWYV
7RWDO 1REEZBRR@ SIILOLDWH ,QYHVWPHQWYV

$1ILOLDWH ,QYHVWPHQWYV
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
SBUHIHUUHG HTXLW\
&RPPRQ HTXLW\*HTXLYDOHQWYV
7TRWHOOLOLDWH ,QYHVWPHQWYV

&RORMU,QYHVWPHQWYV
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
3UHIHUUHG HTXLW\
&RPPRQ HTXLW\ HTXLYDOHQWYV
7RWDO R®Q@NHVWPHQWYV

7TRWDO LQYHVWPBQX\H XOMQDUHYHO LQSXWV

$

([FOXBKIMR Y H V WEPGHIGAVSDRAGHHU IR VDY FIK
H[SHGLHQW

DQG ZLWKD YD CRIH

| DUYDOHKIHDUAQA

DOGAUHGDAVOUYDOHDYR 0 DK

TRW
5H

PLO MR PLOOLRWYS HFAKILZHOXY\D O XM GI%9 DWSUDF!
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QIFREFHZ NS 68 \KHIRTRZ LQ) EEG! SURVIGHY TXDQIBIYH LQ RUP DIRQ CERAWRXULQYHAR HQV YOOHG XMQY / HYHD | UYDOHP HDXUP HQVDYR 0 DFK
0% 7KHVEEGIEHBZ 1V CRAQAME-G\R EHODLGFOMYH EXWDAHUSIRYIGHVIQ RIP DARQRQWHMLIQLLFDQY HYHD  LOSXWDARH UHDMMVR RXUI LUYDOHP HDKUP HON 7KH
Z HIKWMG DYH.D HFDBX MRV LQWH\BEBI EHBZ. DU EDVHG RQWH SUGH SDOEDDHRHY | RUDG-EWHIMG FOBXOIRQY DG RQWH FRWEDLY | RUDTEHTXW UHIMMG FOBXOMRY/ | RU
\WHSDMFX@ULCEXW

4 XDQMRMWYH, QI RUP DARQDERXW HYHD ) DIU9DGXHO HOXKUAP HONV

) DLU9 DOHDVR 7%%28% 8 REHCED! 5DQH : HIKWMG$YHDIHDVR
0 DK 0 DK 0 HMRERB\ ,QBXW 0 DK 0 DK
SHXUHG LUWAIHD GHEW 7(9 (%7 $ PXUS®I [+ [ [+ [
[ [
(%7 $ + +
5 HYHOHP XS0 [+ [ [+ [
[ [
5 HHXH * +
BHXUB\HRQG T GHEW 7(9 (%7 $ PXUSDI [+ [ [+ [
[ [
(%7 $ + +
2 <IHE$ EOMY " \FRXQVB DM 13 +
3UHHLHEHIXW 7(9 (%7 $ PXUSDI [+ I [+ [
[ [
(%7 $ + +
5 HYHOHP XS0 [+ I [+ [
[ [
5 HHXH * +
&FPPRY 7(9 (%7 $ PXUSDI [+ [ [+ [
HIXUW HEXLYDBON [ [
(%7 $ + +
7REO

) QUYDOHP HDXUHP HQNVFDQ EHVHOMMYHWR FKDQIHYLORHRUP RIHR WH YOODARQLGBXW &KOQIH/IQGVRXQADAY (%7' $ RU(%7' $ PXEEBY RUUHYHXHRUUYHH
PXUBBY HFK 1Q DRIMRY PD AKOYH WH 10U YOOH R AHMIQ R RXU LQHXR HQV * HHD® ) LGFUDH GFUDH 1O P DINAM LHIB/ RU QVFRXQMIDAY RJ D
GFUDH LFUDHIQ( %7' $ RY %7' $ PXEEBY RUBYHIHRUUYHXHP XGBBY P D UAXONOD GRUDH LGRBDHIQWHIDUYDOHR FHIBOQR RULQMIR HOV
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&KDQIW/LQ/ HHD ) DLUIDOHO HOWUP HOVR | QHAR HON

7KHIRWBZ L \WBEGV SURYIGH RAUSRMRIRIV KO HY Q1 DUYDOH BRNHQRAWA  VHRXAUW WSH GAUQ \WH\ HWHIGHG0 DK DG | RUD@IQYHXR HOV I RUZ KIFK
\KH$ GNVHUGHMP LCH/I DUYDOHXMQ) XGREVHYE®! / HYHD  LOBXW

) DU9DOHO HOWXIUHP HOWS MQ) 6LIQULIFDONS CREVHIYDE®, QBXW / HHD |

HFIXG 6 H
UVW /LHQ 6HF
HEW H

6 FXG &RPPR
)L RQG /LHQ 3WilHUG (TXLW
' EW (TXLW\ (TXLYDOHQWY 7RWDO

<HDHOQGHG KDU
)DLU YDOXH DV RI ODUFK
7RWDO JDLQ ORVV
1HW UHDOL]HG ORVV JDLQ 2 2

1HW XQUHDOL]HG GHSUHFLDWLRQ
DSSUHFLDWLRQ

5HYHUVDO RI SUHYLRXVO\ UHFRUGHG GHSUHFLDWLRQ XSRQ UHDOL]DWLRQ 2 2

1HZ LQYHVWPHQWY UHSDAPHQWYV DQG VHWWOHPHQWYV

,VVXDQFHV RULJLQDWLRQV 2
6HWWOHPHQWY UHSD\PHQWYV 2 2 2

6DOHV 2 2 2

7UDQVIHUV 2 2

)DLYDOXH D¥KRI ODU

6 HFIX® &RPPRQ
/JLHQ 6HFR Q ILHQ 31 HUW (TXLW\
HE (TXLW\ (TXLYDOHQWY 7RWDO

<HDHOQGHG KDU

)DLU YDOXH DV RI ODUFK

7RWDO JDLQ ORVV
1HW UHDOL]HG ORVV JDLQ 2 2
1HW XQUHDOL]HG GHSUHFLDWLRQ DSSUHFLDWLRQ

S5HYHUVDO RI SUHYLRXVO\ UHFRUGHG GHSUHFLDWLRQ DSSUHFLDWLRQ XSRQ
UHDOLYDWLRQ

1HZ LQYHVWPHQWY UHSDAPHQWV DQG VHWWOHPHQWYV

,VVXDQFHV RULJLQDWLRQV 2
6HWWOHPHQWY UHSD\PHQWYV 2 8

6DOHV 2 2

7UDQVIHUV 8 8 2

)DLYDOXH D¥KRI ODU

,QFOXGHG LQ QHW UHDOL]HG ORVV JDL&RRY RQLYGIDWHPE G W D W IR RRI YU REHRESSHIFM MR QV/DUV HQGHG O0DUFK
,QFOXGHG LQ QHW XQUHDOL]HG GHSUHFLDWLRQ R8SVROLIEDMRIG RS IWIHRRIWAP WHY IRM \ERSH R\ MYIBFEGHRIPLE\D @ Q¢

& QFOXGHV H WK EW\RIVQ Y HV WMV BNVREEGIE R U WL R ® HR WPHEH RIWMWRRG WV F RXQREWQIRID FDLWKE X U WHRRIUDWER B 5 R @ IZHH\
DV GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWY UHVXOWLQJ IURP SULQFLSDO UHSD\PHQWV RU VDC

,QFOXGRAVOOLRQ RI SURFHHGV IURP WKH HTXLW\ GLVW:IREG® IEKQY IWMFRDYL]QE DV UHDOL]JHG JDLQ IUR



7CEBIR &

( 7TUDQWERBYXEHFXWHFROQEERW6 0ROGHOD VWIFFY60R O G G VDW R WHDEN VIV  PLO OZRLEZB ¥R Q Y HUSWHHG HHUTUXH @YX Q
DQGVHFXUHEWERARWRUL]RRL OANUYH\R V. \DW RMREW\RIV  PLO MIR®YW CRIH  PLO OAKRIER VR Q Y HIRWIF GQWUHFGOQ E B |
LQ ODUFK

7UDQVIHUV UHSUHVHQW VHFXUHG VHFRQG OLHQ GHRE®WORLIRIG POBBDIGRHE ZKWKKDZWR W R Q YARMMWH EDW RVSKR H
, QAR H/& RGAHORDARY/
$VR 0 DK RXULQYHAR HOASRWRIR FROMMAG R QMM HOVIQ  SRWRIR FRP SIQHV GFDAG 1O BMY DQG &I TARW. QL HIHQAIGBMMEY Z W DD
DJJUIDMIDUYDDOHR CSSH IPDMD  EQRQ 2 XUIQMMW HIVIQB) (* +RAQIV ,F 7KH( &RPSI // & 6RO @Y ,F YXQZ IINYRZ OQ) 3RGFW ,(F DG
CHRW HHOH ,QF U-BUAHQAG RXUI LYH L HMBRWRIR LOYHAR HOVDVOUYDOH DQG FRIBARYHD FRP SUMHG P LORY RU R RAUVRBOLOYHAR HYABRWRIR DA
IQUYDOHDVR 0 OFK
7 KHIRGBZ LY \EEGIVKP P D) H/RXULQHWY HOVE! \HRXUWWSHDVR 0 DFK 0%

0DBK 0DBK
&RVW )DLID O XH &RVW )DLAD O XH

6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
7TRWDO GHEW

BUHIHUUHG HTXLW\
&RPPRQ HTXLW\ HTXLYDOHQWYV
7TRWDO HTXLW\ HTXLYDOHQWV

7RWDO LQYHVWPHQWYV

, QYR HOVDNOUYDOHFRQIMAMG R WHIRTBZ Q) LOGAMY FODAL LFDARQVDVR 0 DK D%

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
)DLAD O X H 7TRWDO ,QYHVWPHQDNIDOXH 7TRWDO ,QYHV'

ODFKLQHU\ 1RQ $JULFXOWXUH 1RQ &RQVWUXFWLRQ DQG 1RQ (OHFWURQLF
"LYHUVLILHG &RQJORPHUDWH 6HUYLFHV

$HURVSDFH DQG 'HIHQVH

+RPH DQIGFEI)XUQLVKLQJV +RXVHZDUHV DQG 'XUDEOH &RQVXPHU 3URGXFWV
2LO DQG *DV

/JHLVSBNMVHPHQW ORWLRQ 3LFWXUHV DQG (QWHUWDLQPHQW

%XLOGLQJV DQG 5HDO (VWDWH

(OHFWURQLFV

&KHPLFDOV 30DVWLFV DQG 5XEEHU

+HDOWKFDUH (GXFDWLRQ DQG &KLOGFDUH

OLQLQJ 6WHHO ,URQ DQG 1RQ 3UHFLRXV OHWDOV

3ULQWLQJ DQG 3XEOLVKLQJ

7THOHFRPPXQLFDWLRQV

"LYHUVLILHG &RQJORPHUDWH ODQXIDFWXULQJ

2WKHU

7TRWDO LQYHVWPHQWYV
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, QA HONDVTLUYDOHZ HHLGFOGHGLQWHI RBZ 1QY JHRIUSKIF UILRQVR \WHS 6 DUG&DEDD/R 0 DK 0%

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
/IRFDWLRQ )DLAD O XH 7TRWDO ,QYHVWPHQNSDOXH 7TRWDO ,QYHV'

8QLWHG 6WDWHYV
6RXWK

S HVW

OLGZHVW

1RUWKHDVW
&DQDGD

7RWDO LQYHVWPHQWYV

7KHJIHRIUSKIE BHILRQ LQAFDMY/\WH GFDNRQ R \WH KHIGDXOWAMY | RURXUSRWRIR FARP SDOHY $ SRUNRIR FRP SQ P D KDYH DEAMRIDOEXMQHN GRDMRYY RULQYHXR HOVLQ
RKXHIHRIUDBKLF WILRQY/

» QMR HAB UCR.SDC HSO P HOV

7 KHI RGBZ LI \EEGIXP P D] H/AKHFRQMPXDOSUGA.SOOW-ED. P HADQGP DMUMY R RXULQYHWR HMSRUNRIR | RAWHGH WLYHI VDO, HOW DQG\WHUHI WL DAKP L QR YROQIBY
SWSD P HOV DVR 0 DK

$PRXQW

JRU WKH ILVFDO \HDUV HQGLQJ ODUFK

7TKHUHDIWHU 2
7TRWDO FRQWSD\PWRWY U
,QYHVWPHQWYV LQ HTXLW\ VHEXULWLHYV

7RWDO FRVW EDVLV RI LQYHWVWPHQWY KHOG DV RI 0DU

SHHYDEGVIURP 3 RINRIR&RP SDQH

5 HHYCEBVI P SRUNRIR FRP SDQHY UHBUVHONGRO UHAXUIQY FRAVWDAZ HLGPXUHGROEHKDD R SRIRIR FRP SDQHY 6XFK WFHYTEGY GHAR O DIBZ OFHI RUXGFRIAED
UFHYIEGY DH LGFOGHG 1Q 2 \WHUDKHN GHARQ RXULFARP ST 1Q) &RORICDAG 6\BAP HOVR $WHNVDQG/ IDELOMNY ; HIHHDD P DQEIQ 0O DERZ DFH | RUXFRIBRNEG!
UFHYCEGV | RP SRIRIR FRP SDQHY Z KHD \WH UFHYCEG! EDDQFH BHFRP HY. DV RUP RUH SDIGH RULL LY GHMIP LQHS EDHG XSRQ P DEDIHP HOA MGIP HOMKDAKH
SRMRIRFRP SIQ WWXQTEBGIRSD IWREQIDMRYY : HZ UMW R | CFFRXQNV UHFHYTE®BI Z KHQZ HKDYHH KDXWMG FRIDANRQH | RW DG KDYHGH-P HG WH UHAHYCEGY XFRIANED
$VR 0 DFK sse) ZHKDG JURW UFHYCEBV 1R SRWRIR FRP SIQHVR PIROOMG  PLARY WASHRMWHD $VR 0 DFK DG WH
DIBZ DOFHI ROXFRIBAEGIUFHYCEGYZ DY PLAORQDYG P AR WASHRAMHD

127(  5(/$7(' 3$57<75$16$&7,216

7UDQORNRYYZ [\ \RHS GYAMHU

© HSD \WHS GMAURHMEIQ ! HAY/ DV FRP SHDIRQ RUMNHYLFHY XQEHWHS GYMRY $ JUHP HOAMFRQUIMIMY R DEDHP DRI HP HWHH DQG DQLGAHQAYHI HHDQG D GOQVHYAQ)
I HHI RAWHS GYIVAIW URD DV VHYLFHUSXWXDQAR RXUS HAVY DO DODVGAAUEHGEHBZ. 2 XUYROGR ' LUHARY LGFOGQ) DP DU R WHAUHRRLY Z KR DHCGRASDIMHAR
WHS GIMRY $ JUHP HOWRULQMIAXAMG SHYRQVR HWKHUSDWY CESURYHG\RHS GYMRY $ JUHP HQWV
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" DAG* @BARH RURCLP D) HYHY D/ AOLP D) AUH H HRAH R1LFHUDQG SUMGHAR WHS GV ZKIEK DVR 0 DFK v IQAUA® RZQGR 0U
* OOMCH ' DAG' X@P RXUAMH H HOMWYH R1LFHJ DG SUMGHIV LV DOR \WH H HRARYH YIFH SUMGHOAR  SUYDM HIXW R \KH $ GYVAU 0 LFKDHD/ 1800 RXU A<H
OGP LQVADAYHR | LFH FR JHIHIDOFRXQUHODGG FR VFRUABY  DOR VHLYHYLOWH\EP HURBY | RIWHS GYIVFU ( UFK + HIP RTS RXUFR JHIHIDOARXQUMHIDOG R VAR \FLYHV/LQWH
\LP HURBYI ROWHS GYIVHU - RKQB DML RAURKLH LOYHWR HAR [ LEHU DOR VFLYHVLOWH\EP HURBH RAKHS GYMAJ

7 KHIRWZ LQ) \REGI\XP P D] H/\KHEDH P DRI HP HQVH GORQVHYMAQ) |H LRHRYH | HHY DG DWRADME QRQ FRQUERNEO XGHRQAWRIDD 06 LUHYRATE®] FUHAW UH GRMG
LORXUDFARP 1)) QI & RQRIEDWS 6\ HOVR 2 SHDINRQY/

<HD(Q GHG FIOU

$YHUDJH WRWDO DVVHWYV VXEMHFW WR EDVH PDQDJHPHQW IHH
OXOWLSOLHG E\ DQQXDO EDVH PDQDJHPHQW IHH RI

%DVH PDQDJBPHQW IHH

&UHGLWYV WIRG MHLIWW WY RPW K H U

1HW EDVH PDQDJHPHQW IHH

/RDQ VHUYEFLQJ IHH
&UHGLWV WR EDVH PDQDJHPHQW IHH ORDQ VHUYLFLQJ IHH

1HW ORDQ VHUYLFLQJ IHH 2 2 2

,QFHQWLYH IHH *+ LQFRPH EDVHG

,QFHQWLYH IHH + FDSLWDO JDLQV EDVHG

7TRWDO LQFHQWLYH IHH

&UHGLWYV WIRG YHINW WY RRWKHU 2 2 2
1HW WRWDO LQFHQWLYH IHH

S $Y HU IVREBADHXEWNFFREED V1D Q D J HIFHHHWGW | L QOVESIE Y L \ER U'H H IIVORMAMHW Y F O X @LYGIV VP BIEBIWEK R F R IEGW U R DLHRI@X QL Q Y
F D \RHE D VKT X L Y GV Q IVREPR I U R 2D Q JCAGHIHORGW KOKS S O LT)DIEWEM MURIKGH V S HFFHAULLBREERG M XD/SABHUR S LRIIDQN K DLW X DRQUFHHS/X U F
GXULQJ WKH SHULRGYV

% ([FOXGHV RXU LQYHVW®EW 8 WQLDQN 1. BIGWDVORGHE DW WKH HQG RI WKH DSSOLFDEOH TXDUWHUV ZLWKLQ WKH L

& B5HIOHFWHG DV D OLQH LWHRRRROUGWD WHERSEDYHBHIQWY RI 2SHUDWLRQV

' 7KH FDSLWDO JDLQV EDVHG LQFHQWLYH IHH\ G USR UMFEW UQGHFGH V @ DIUALFOR UUGHD Q A A W LD/PIR X GG Y LAGRIMA BB FI\@ D C

UDHO DQDIHP HW HH

7 KHEDHP DI HP HWHHLY'SD CEGI TXOWM® \RWHS GYIVHUSXWXOQAR RXUS GIMRY $ JUHHP HADQG LY DAFIHG DADQ COQMCODMR FRP SXMGROWHEDIVR \WHYOOH
R RXUD/H.IHJURW DXHVDAKHHIGR WHER P RAHFHO® FRP SOING TXOWMY LFOMYHR WH PXUHATXOML  Z KIEK DUHVREODIHV LFOGQ) LM HOVP DCHZ WK
SURHHB/R ERURZ LQIV BWIQ XQQMHWAG FDK RUFDK HIXYDBON UAXGMY |URP ERURZ LIV YDOHE DARHHIG R \WH DSSTFCEG! XY Z WLQ WH USHRYH SHIRG DOG
DEWVAG CSSURSUDMD | RUDQ. WKDUHIWKDRHY RUBEXUADAY GUQ) \KHSHIRG

$ GEAVRDD SXAXCONR WHUTXULP HOVR WH  $ PAARHS GYVHUP DNHY DYCLOEG I QI LFDQAP D) HUDODWIMBGRH VR RAUSRMRIR FRP SOQHY 7KHS GMUP D DOR
SURMGH RIHUVHLYLFHY/ VR RXUSRWRIR FRP SDQHY XQEHUFHIBQ DIBH-P HQNDQGP D WHAHIYH I HAVI RUVHIYLFHY RKHUWEDQ P DQDI HUDODWIMBGRH 6XFK HYLFHVP D LGFOGH L
DAMMEFHREEQQ) \RXUAQ RUMIKRAMUQ) FU-EWOA.OMY G WP GOQ/RUDCAURIOHW [URP X LODAG\MLG SDMEY 1L QIRIDIY LP SRUBQWARQAMRXDO! LCDGALC
UHIMRQAKISV UL FROXAMY VAYLFHY U DLEQ) BMAKRMUIQ R WH SRWWRIR FRP SO0 DOG | LQDGADOP RAHIXY DY IMHIM/ VR UMY DEAWREDOGHEVDGG HIXWW FOSMID URP
X LODAG\MLG SDU¥Y OGG LY \BNGQJ DSUP DV URBIQLQMYLZ 1Y) YHMGY DQGQHIRIDIYY HP SE P HONWFRUERNZ W FDQECDMYLQ FROGHRAIRDZ W DEAQ) DG HEIQQ)
NH SRMRIRFRP SDQ P OCIHP HOAWMP P HP EHY 7 KH$ GMAUGRO FRUFAND XQFRGURIDM DOGLLHYRATED FBHAW R OO [HYUFHYHS ROV VHYLEHV DI DO
\WHEDHP DI HP HQVHHWWDAZ HZ RXTGS RMHE DHEHUTXUGWR SD. \RWHS GrlVH KRZ HYHU SXMXCQARWHWIP VR WHS GMRY $ JUHP HOAD\P DOSHAQMHR AHVEQR
WA [ HY Z D/UHBIGHGE \WHS GVAULOWHIRP R UHP EXUHP HOWVDNARIM RAVBNYFRP SBIAMG
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B SHYRQGHOR WH$ GYIVHU SUP DO UHIDAGWR \WH YOODMRQR SRUNRIR FRP SIQHY ) ROWH\ HIWHIG-G0 DUK 0% WHHFUGW\RIBG P LARY
PIIRQ DG P IARY UASAMHD

/ ROQBHMHAQ ) HH

7KHS GAVFUDOR VHYIFRAKRHBOO/KHBE RAUZ KRD RZ GHG\KEMADY  9MQHN, QrHN HOMKHERURZ HUXQG-URXUE WHEVY CAON  LQUIMEI RUZ KIFK \WHS GIVHUBFHYHY
D DQQX00! HH EDHE RQWH P RQKO DIJUHI DM RAMBEQ) EDDIFHR G0QY SBEIHG XQEHUWH & UHAW CAMNV 61GRHISMGHW , QrHKR HALY D ARQRIEDAMG WEMADY R
RXY FRXSBGZ W \KH | CRAKDAKH\RIDEDH P DI HP HOWHH SOIG\R \WHS GYVHUSXYXOOAR \WHS GYVRY $ JUHP HONVDQERW FHHG R \RECDAHN GWDQ XQOQMIAG
FDK RUFDK HDXLYDBQV UAXGNY 1URP ERURZ LQIV GAUQ) [Q JLYHQFOBGED HIU Z HWHABD P HOAR \WHETQVHYLALGY | HH SXUXOQAR \WH & UHAVY CAMIV D/DSUH SD P H
R \WHEDHP DI HP HQVHHXQEHUWHS GIMRY $ JUHP HOAS FFREQIO WHHGDQVHYIAQ) |HY/DH ROFRQUPMID XFRGUWRID DG LWHYRAE® FUGWSEDRN
VRXVE! WHS GYVHJ

, QFHOAKH) HH
7 KHLGRHOAYHI HHSD CEGIMWRWHS GYVAUXQE-URXUS GYMRY $ JUHP HOWVRQAWR R SOW DQLGFRP H EDHGLGRHQAYH I HH DG DFCSMIC DQY EDHGLCRHQMHI HH

7 KHLGRP H EDHG LGRHQIYH | HH UZ DUB/\WHS GYVAULL RAUTXDUMD GHAQYHWR HQNGFRP H EHRUHIIVQ) HIFHPWR DD LGRHQIYHIHH H FHBY R RUGHADMNV Z KIFK
Z HGHLGH D/ARBODAHN G LQG-BMEHN DQG BH RMBNGQJ LQR DFFRXQADD LGRHOIYH | HAV SD CEG! RUFRQMIPMOD GXH EXWCRASD CEGI AU \WH SHIRG DAKHHGR \WH
LP P HADMD SUFHAQ) FOBQEUTXOWMU DEWWAG CESURSUDAMD 1RUDD KO KO- RUU-SXUFKDY GAUQ) WH SHIRG WHS + XUBBI5 DM 7 KH LGFRP H EDWHG LGRHIYH [ HH
Z I\ UASHPVR RXUSUH LGRHQIYHI HH QRN HAFRP HLY/SD) CEGI TXOWM® VRWHS GrVAUDGLYFRP SXAMGDYI RTBZ V

$ 1 RUFHUYHIHHLOO) FOBQEUDOIMIQZ KIFK RXUSUH LRHRYHI HHGHNQMNE HOAGFRP HGRVQRW FHGWH-+ XUBBI5 DM

1 R RXUSUH LRHQIYH | HH GHAQYHX HALGFRP HZ W UASHRAIR \KDASRMIRO R \KFK SUH LGRHQIYH | HH GRAKQYHAR HOAGFRP H UL D \KDAH FHHB/WH + XUGBH
5 DMEXWY/GWAKDD R RUGHADAHV DEWMAG CESURSUDMD [RUDQ KO LWKOGRHY RUUBXURKDAY GAUQ) \WHSHIRG 1O FOBEUDOMN DG

t R WHIP RXQAR RXUSUH LGRHIYHI HH QRAQYHXR HWGFRP H Ll DD \KDW FHHBY R RUGHADXHN DEIWAG CESURSUDMY |RUDQ KD KOG/ RU
UBXUFKDHY G WHSHIRG LQD) FOBQEUTXOW

7KHVHARQG SOWR \WH LGRHQIYH I HH LY D BB D0V EDVHG LR HHWWDAY GHMIP LGHG QG SD. CEGILQ DU DVR \WHHIGR HIFK | MVADD, HIU RUXSRQ\MP LCDIRQR \KH
$GMRY $IUHP HOAVDVR WHWLP LODNRQ@M  DGHNOY R RO HSFOBMIDIDGQY GWDQ WD HG FOBABOBRAY DG XQUAT) H5G-BUHADIRY FOBXDAGDVR \WH
HGR WHSUHHAQ) FOBREU HU 7 KHFCBAN0) QY EDVHG LGRHMYHI HH SD CEGIVR \WHS GYMAULY FOBX@AG EDHGRQ L FXP XTOMYH D1 U D U] H5 FSMI) DQVMGRHRXU
LCR-BWRY G L FXP XOAYHDJJ U DM UHDT) HG FOSMIOBRWAYMCPHRXULGRFBIRY GW (L \WH HOH SRUNRTRIV DI U-) DM XQUHDT] HGFOSMIOGE-BUHADIRD U ) DVR \RHADM
R \KHFOBXOIRY |, | \MLY QP EHULY SRUMYH DVH CESTFTEG! FOBXMARQ DM \KHD WH FLBABO) DL.QY EDHG LGRHQIYH | HH 1 RUVKFK \ HIUHDOY R KK CP RQNGW \KH
DJJUIDMIP RAQAR 0 FSABO) OQV EDHS LGRHYH | HY SOG LQ UASHAMR . RUSRMRIR LQ DIDSURU HOY ) RUFDBXMMRQ SXERWY FXP XMAYH DI UH DM WO H5 FOSMIC
JOQY UL D) HDOYWHKP R \WHH AW ERE HHWH QHAYDBY SUFHR - HIFK LQYHNY HWZ KHOVRTS DG \WH RUILQOCFRWAR  \IKFK LQYHWR HCGFH RXULGRHBINRY &XP XDAYH
DJJU-0DM U0 HG FEBAMIDERWHY HDOD WH\KP R \WH GH LFMEHE HHQ WH GHADBY SUFHR - HIFK LOYHAR HOWZ KHD VRS DQG WH RUILGDOFRWAR! \IXFK. LOYHWE HOAKMCGRH RXU
LCR-BWRY 7 KH HMH SRWRTRIV DJJ U DM XQUHD) HG FOBABDG-BUADIRY U D) HDOY\WHWKP R WH GH IFMEREHHQ \WWH | DUYDOH R HIFK LQYHME HOAVRXULY D/R \KH
CESOFDEG FOBXOMWRQ GDM DG WH RIJLCDOFRIR . \KAK LOYHKR HAHRXUMY ) RUWH\ HOUHQGHG 0 DUK (R FCBAIO QY EDHG LGRHQAH | HAY/ Z HIH FRQMIPMOD GH
DG SAGW\KHS GV ) RUWH\ HWHIGHG0 DK 0% FOBAB0) 0O/ EDHGLRHOAHI HVR PIIRQDG P AR UASRIMHD Z HHFRQMPXDID GH
DOGSOG\RWHS GV

,QOUFREXFHZ M\ * $$3 DFFUCOR WH FOBMIDI 0QY EDVHG LRHIYH | HH LY GHMIP LGHG DV UL RULQAW HON KOG BHHD @NXEDAG DANHUIDUYDOHY D/R \WH HIG R \WH
WBRWY) SHIRG 7KHMRM * $$3 UL \WDAIKH FDSMIDI 0L.QY EDVHG LQRHQWH | HH DFROXCOFRQUGHUWWH D1J U0 DM XQUHD0) H5 FOBMIDCSSUHADIRQ LQ WH FOBXMIRY D/ D
FOBABO) QY EDHGLRHQIYHI HHZ RXQEBEHSD CEGILL \KFK XQUHD] HG FCBABCESSUHADARQZ HHWOD HG 7 KHIHFDQEHQR DAXUIGFH\WWDADQ \XFK XQUHD] HG FCBA\BCCSSUHADARD
Z LQEHWOT HGLQWHI XXMM $ FFREQIO D* $$ 3 DFFUCOLY FOBXOMM DAWHHIGR
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WHUERWY SHIRGEDHGRQ L FXP XQYHDJJ U DM U-D0) H5 FESMID) DOV MGRH RXULGHHBINRY SOV L \KH HUIVH SRUNRTRIV D).J U DM XQUHDT] HG FCSMICCSSUHADIRY L Q)
GW LLL PXP XIOMYH DJJUH DM WO HG FOSMIDGRKAY MGFH RULCR-BIRD GW LY \WH HMH SRWRIRIV DI U DM XQUADD) H5 FOSMIDG-BUHADIRD L D) 1 \KFK CP RXQALY

SRAMYHDAKHHIGR D USRI SHIRG D ACEMUCI DQY BEDVHG LCRHYH | HH HIXDOWR R \XRK [P RAQNEGW \KH D1 J W DM P RXQAR  FDEAUDI QY EDHG LCRHWH T H
DFRXHGLQDOBURA HOY VUWHRGHS WHWDBHWR Z KRKHINKEAK CP RXQAY FRQURXDD GAHXQEHMHWP VR \WHS GMVRY $ JUHP HQWV, | \WKFK OP RXQAVQHIDRYH \WHQWHH
LV QR 0FRXO0 RUMKRK SHIIRG DG SURUSHUIRG CRRXOY DUH UHYHYHG DV ESSURSUDM ' XUIQ) \WH\ YW HGHG 0 DK DG Z HUWHRGHG BRI 0QY BEDHG
ICRHRHIH/R P LARQ P LA@RQDG P LR UKASHALYHD

7UDQDRNRQYZ [\ \WHS GP LOVADRU

: HUP EXUH\KHS GP LQADRUSXUXONR WHS GP LQVDARQS JUH-P HOWVRURXUDEBFLEGI SRWRQR \WHS GP LQMDRH SHOHVLGRXUHG Z KIGI SHIRIP LQJ) VYRR XV
Z KIFK DUH SUP DU®  BHOADQG \DDUHY DQG EHH IWH SHOAYVR \WHS GP LQWDALVHP SR HHY LGFOAQ) RXUFKIH 11.CDGADOR | FHUDQG WK FKH  YDDDMNRQ R LIFHU FKH
FRP SIDQFH R LFHU AH D3P LQMADYH R | LFHUDQG FR JHIH.IDOFRXQUHY 005 FR VHFUABLEY DG \WHUUASHRYHWEH Y DYG* @BARH RXUFKOLWP DQ \HYH/DVDP HP BHUR
WHEROGR P OJHYOQGAH H HAWHRILEHUR \WHS GP LQMRDRU Z KLEK LY QAR RZ GHEDOGARMRBGE 0 U* @BARGH 0 U/ L&DOL RXUFKIH DG [QMDAYH
RILFHJ AR JHHDOARXQUHODGE AR VFFUABY - DR VHYHYLQWHVDP HURBYI RUKHS GP LAVADRU LODEAMRQ\R VHYIQ) D/SUAIGHAR \WHS GP LQVWDRU 0 U+ HIP R RXUFR
JHHIDOFRXQHIDGGFR VHRUARY  CORVAYHY/LOWH\LP HURBYI RAWHS GP LQMDRU

2 XUDEBFCE®I SRUWNRQR \WH$ GP LOVDRIVH SHOHYLYIHHDI CGHIVHGE P XAIBOLQ) \WH$ GP LOVDRLV\REDH SHOA/E! \WHDSSW P DMSHFAHQWHR WP HGAUKQ) \KH
PXUHQARXOWWUWHS GP LMDV HP SBR HAY/ SHIRUP HG VHYLFHVI RUXVIQ UHIMRQ\R WHUMP H\GHWSHURIP LQJ \HYEHY | RUDDARP SIQHAHYIFHGE. WHS GP LOVDRU 2 Q
-XO RAUVROGR ' IHRARY LGFOGQ) DP DMWY R \KHGUHRRLY Z KR DUH GRABDUINAY/ R WHS GP LOVADIRQS JUH-P HONRULQMIAING SHIRQVR HWHUSOWY DESURYHG
\WHDQOOGHZ DOR WHS GP LQVRDNROS JUHP HOAMURXIK $ XIXWY ) ROWH\ FDWHIGHG0 DUK 0% 0P IQWMDINRQIHVZHH P LARY
PIMROD)G P LARY UASHAIYHD

7TWDQCRNRY/Z W * QOXRCHEHRXUMW / / &

* OBARHEHPUMEY / / & 3* OOMRCHEHRXUNY  1VDSUYDMY KHEB EURNHUG-DBUWH MG Z LW WH) LQOGALDD, QGO 5 HIXOAY $ XKRIW DG LQXUGE \WHGEHRUMY
, QMHARU3IRMAURQ &R SRUDIRY * @ONMEHEHXUMAYLYDQDH LADMR R DVIWSDBHONRP SO LV (QAWA® RZ QGOIGFRMRBGE ' DAG* GBARH RURKOLP 0D
0 U* OBARHOIOR\HYHRQWHERIGR P ODJHYR * QBMRHEHXUMEY

) URP WP H\R WP H * MIBXRCHE HRXUMIEY SURVLGH/VHYLFHY VKA DV LQYHXR HONDONG) DG GHAMIHFHHYAHY \R FHWIOQR  RAUSRWRIR FRP SDQHY | RUZ KIFK IMBHFHYH/D
IHH$Q XK IHVSOGE SRWRIR FRP SOQHV\R * MBARCH 6HHXUMEY GR QRAIP SCRAKH | HY/ZHSD. R WHS GYMAURUWH QRO FROAMFXD0 XQFRAWRDD 00 LLUHYRACE®
FUGW DI CLQNKH EDVH P DQRIHP HQATHH * XU WH\ HOW HIBHG 0 DK DG WHIHVUFHYHG B * OBARH 6HRAUMAY | URP RAUSRWRIR FRP SOQHY/
\RIBG PIEOR) PIAORODG  PLARY BASHRAWHD

, QM HQARS NILIDMS) X5
Q' HAHPEU Z HIQMMG LQ* OBXRCHS GMDIYH RHR RXUDH LIDMS [ XQB/ \WDALY D U-DIMMIHG QRO QYHMILHG FERHG HIG P DIIHP HQALQYHAR HOAFRP SO \KDA

RSHIDAMDYORLQMYDO XQG 7 KHIDUYDOHR WHLQYHXR HQAVD* OOMRCHS GMIDAYHLYH FOG-GIURP \KHDYH.DI HVRECDMMKEMRAR EDHP DEIHP HOVHHI RAKHSXUERH/
R FOBX@MY WHEDHP DOIHP HQVHHZ HSD. \RWHS GYMVAJ
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SHDMS3DWV) HV' XH
$ P RXQVGH R UHDMSE SDMH/ RQRXUCHRP S0 1Q) & RQRIEDMG 6\ HQVR $\WHVDQG/ LDAOWYZ HHDVIRTRZ V

$V RI GBU

%DVH PDQDJHPHQW DQG ORGUQLVBIWWLELGUHBHW\WKH WR
,QFHQWLY H$GMLGKB WR

2WKHU $GOHL WHRU

7TRWDO |HHGGXH WR

YHH GX#GWIRQLVWUDWRU

TRWBODWHG SDUW\ IHHV GXH

s _QFODPEBYUWDQ@V EQVHGMRIYH PLOMLR® PLOMMWREMDUFK DQG UHVSHFWHFRLIPAGRUGDWESBUHTXL UE DEQVED'
Q RAVR Q W U DEFXKIQ IBH @NHH IRAW I$16 Y L \BR UH H PS-HQ MARR W H 5 H O DAVD WU D Q V DF YWIDROQAD Z W\MREIB/Y 12V, 0B H QWHR BIG G L L QRRD P
LQFOXGLQJ FDSLWDO JDLQV EDVHG LQFHQWLYH IHH SD\PHQWV PDGH

&R LQMHV HQAH SHOH/DVR ERK 0 DK DG ZHH P LAORQ 7 KHH P RXQVDHIHHDD VANBG 1Q\WH TXOMMINEHDXHWR BHQ) LPXUHE DG KDYHBHD
LFOG-GLQ2 \WHIDKHNV GHARQWHCHRP SO0 1Q) & RQRIADWG 6\ HQVR $WHVDQG/ IDHONYDYR 0 DFK DG UAS-HRAYHD

127¢( % 552: ,1*6
S5HRMQI / ICHR &UHAW

$VR 0 DK RXU& UHAVY CHOW KDG DVRBOARP P W HOAZP RXQAR PLAR 7KH&UWHAVY CHOW KD/DUWYRIQ SHIRGHIGAMR 2 RREHJ DGDILC
P DXUMY GDMR 2 RREH DAZ KIFK WP H DSUCH SDCDQGLQMAWY LOEHGHDGSD CEGILL WHEUHAVY CROW IVQRMW WIG-GE WHURYRNQ) SHIRGHG @M

$ GYDERHY XQE-UWH & WAV CROW JHHDW BHUIQMMDN @ 7HP 62)5 \XEWRAR DIGRUR ZIKD62)5 FHEAWSHIGIOWR HQAR  EDIVSRIQV SOVD
PDJIQR SHIDP XQIP AREH Z WWHP DIIQWHRLCRUDIQ) \R I RUNHSHIRGI URP 2 RREHJ \R2 AREHU DOGLGRUDIQ) | XUWH
R \WHUHI WU 7 KH& UHAVY DOV KDVDQXQAMHEFRP P M HOWHHRQWHEI® XQUHGFRP P WK HAP RXQIR SHUDP UL \KHALD XQMHGFRP P LW HOAZP RXQNY
GWWIQRUHDAOOR R \KHVREOARP P LW HOAZP RXQW SHUDDE U WHAID XQM-GARP PR HONP RQWVIUVDAMID  BWBW\NIQRUHDOOR R \KH
\RECFRP P L\ HQAZP RXQADQG SHUDED® U WHAL® XQOMGFRP P W HONP RQAWVIUDAMMID R \WHVRECFRP P W HATP RXQW

7 KHIRTRZ L) \REGVNXP P DU} HQRMZ R 1Q RUP DINRQ UHDMWMG R RXUS WHAVY CRAOW

$V RI GBU

&RPPLWPHQW DPRXQW
%RUURZLQJV RXWVWDQGLQJ DW FRVW 2
$YDLODELOLW\

JRUVKHIDUV (QGHIG 0DU

:HLJKWHG DYHUDJH ERUURZLQJV RXWVWDQGLQJ
:HLJKWHG DYHUDYH LQWHUHVW UDWH
&RPPLWPHQW XQXVHG IHHV LQFXUUHG

$  $Y DL O DIEW. X E MARRDN LFRRQNV W BIOD Q WRAVDIQEGIS\S\W LIP B ¥ DWF\E B VRIE R O O D WHQIQMBRIX&IU H EOLRN. ZIKW FHKT X DWVBH@B G M XD/Y\DH.® R E
PLO @@L PLOM®MRI ODUFK DQG UHVSHFWLYHO\
% ([FOXGHV WKH LPSDFW RI GHIHUUHG ILQDQFLQJ FRVWY DQG LQFOXGHV XQXVHG FRPPLWPHQW IHHV
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, QALY SD CEGI P RQKO GAUQ WH\MP R RAUUHEW CAON $ YOOE®! ERURZ LIV DUH \XEMRAR YOURXY FROXEIQN DG DESTFCE®! DEYDGRH DM/ Z KIFK DUH JHH.DD
EDHG RQWHM] H FKOUTRALMIPY DQG TXODV R WH FREDMIDOSBGEIHG B\ %90MCHY , QYRR HV2 XU UHEW CAMY DOR BN \KDADD. LQMIMADQG SUCRSDOSD P HOVRQ
SBEIHGEO/EHUP WWGAUWR® B\ WHERIRZ HUIQR DEFNER CFFRXQAZ M. HL 9N . H %OGN LY DOR \WHWKWMHR \WH DFFRXQADQG JHIHIDD WP LWWHFRGBRAG | XQB/\R
XVRFHDP RQK $ P RXQN FRIDAMS LOWH GFNER CRFRXQAZ M. H %O0N DUH SUMAQAG DY' XHIURP DCP LQMDAYH D HARQ WH CFFRP SO0 LQ) & RQIRIEDAMG 6\BAP HOWR
$WHVDQG/ (CEOMY

$ P RY RKHMQIV RXUSUHEVY CAON FRQEQY/DSHIRIP DFHIXOLIQN \WDABHTXULXVAR P OQEQ L DPIQP XP GHAZ RIKR \KHIWDAUR P LARQRU P LORY

SV R DOHNAW D06 \MERAQM GENDMG PIQV R OQ HXW RUMER B GEWHEHP H5 RUNIG D\MU RYHP BHJ Z KIFK HDXOMG\R

P LAIRQDVR 0 DK L. DWHNRYHIDIHZ 1\ UASHRAR VHIRVHRXUMEY UMY LGG-EWEHWR DABDIV RUKFK SHAHQBIHDVP D BHVHWRW LQ6HANRD
RWH  $PAVD/PRAILGE 6HARD R WH  $PW DG UL RAUMBMVD/DY & XQHMH  $PAIGDY/DS5,& XQ3HMHEREH $ VR 0 DFK DGDY/

GHIQHS LQWH SHIRUP DFH JXOLUIQN R RXU&WHEW CAOW Z HKDG D GHAZ RWW R BQR) DAHANRRYHIIH RQ RAUVHIRUVHRXUMEY USRI LOG-BMIHVR

FOBXOMELQFRP SIDFHZ LM \WHUTXUWP HWR 6HAIRYY DG RWH  $ PAVDQGDQIRWHMWEMYD/DY% & DQG5,& $VR 0 DFK ZHZ HHIQFRP SIOFH

Z I\ DOFRYHIDOV XQG-URXUS HEVY RO

) DLUSDOH

: HHBRMG \R D550 WH IDUYDOHRSWRQR $6& 7RIF  ¢) LQDQADD, QAP HY R WH &UHAW CAMNV Z KIEK Z DV FROIMAMAZ W RUCSSIFDIRQR $6&  \RRXU
LR HON * HIHIDE WHIDUYDDHR RXUUHAVY CAON LV GAMP LGHEXMCQJ D\ LHIS DEDOMY Z KIFK LFOGVD' &) FOBXDNRQ DG CORVIN-V LQR CFFRXQAKH DAKP SNRQ/
WHODODMRQ 7HP EHIHYHY P DUNAASDUALSTION Z RXTS XVH LFOGQ) \WH HAP DMG WP DQQ) @H FRXQALSDNY FUEWIMI. FXUHAP DUNAAY LHTS DG LQMBMADM\SIDG/ R
P LOUVHRXUMEVDVR \RHP FDKUP HEDM $ VO DK WHAVFRXQADMXVHG\R GAMP LGHWHI DUYDDHR RAUGWAWCAONVZDY @ 7HP 62)5 ZLKD

|GRJ SOVDP DJIQR SHIODDP  SOVDQXQMHEFRP P W HOVHHR $VW DUK WHQVARXQADM XVHG\R GAMIP LGHWHI DUYDOHR  RXUSUHEVY CFLOWN
ZD/ @ 7HP 62)5 ZIKD IGRJ SOVDP DJIQR SHUDP SOV D XQMHE FRP P MR HOWHH R * HOHIDE DO LGRS DHRUGFUDH LQWH GVRXQN
(DMXFGLOWH' &) FOBXDIRQP D WAXONQDFRUASRIEQ) GFUDHRULGFRUDH UASHRAIYHD LOWHIDUYDOHR RXU&UHAVY CAMN $ WK R 0 DK 0%
RXU&UHAVY CROW Z D/ YDOHGXMQJ / HYHD  LOSXW QG0 AKOQIHVYLQ W I CLUYDOH DH UFRGHG LQ 1 HAXQUHDT) H5 CESUHADARY G-BUHADIRY R RMHURQRXUDFARP SIQ LY
SRORIEDME\DM HOVR 2 SHDIRG /

7 KHI RGBZ QY \EEGY SURYLGH UHBYDQAK) RUP DINRQ DG GMVBRKUAYCERX RXUE UHAVY CAOW DVR DG RAWH\ HOWHIGHG0 DK 0% D/UTXUGE $6&

/HYHO RZARUWY

5HFXUUL@DQOBXHUOHBMRWY SHSRUWHG LQ

&RQVROLGDW H G$ % WHDW\H DIQ@GW Y. CREL O LWL

8VLQJ 6LJQLILFDQW 8QREVHUYDEOH ,QS
$V Rl GBU

&UHGLW )DFLOLW\ 2
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)J)DLIODOXH OHPHRWYV RZI%RVUBVLQJ 6LIJQLILFDQW 8QREVHUYDEOH ,QSXWV /HYHO
SHSRUWHRR YROLGDWHGS 8 WHDWWH PIQGWY DRELOLWLHYV

&WIGLW )DFLOLW\

<HDHQGHG KDU

)DLU YDOXH DW ODUFK 2
%RUURZLQJV

5HSD\PHQWYV

8QUHDOL]JHG DSSUHFLDWLRQ

)J)DLYDOXH PBKV 0DU

<HDHQGHG KDU

)J)DLU YDOXH DW ODUFK
%RUURZLQJV
5HSD\PHQWYV

8QUHDOL]HG GHSUHFLDWLRQ 2
)DLYDOXH PRV 0DU 2
7KHIDUYDDHR WHFRIDMIOQ@GHURUG WAYW RGNV ZDY  BARODXG P LARQDVR 0 DK 0% UASHRAHD
1 RM/3 D, DE®
1RMWGH
,Q0 DK Z HFRP SBIMGDSXECF R IHIQ) R 1RWGH  ZLKOQDIIUIDMSUCASIIP RQR P LORD WH? 1RMW  Z KIFK UAXEMGLQGHA
SIRH{G/R B9 LP DAD P LAIRQ DN\MUGHRANMY XQEHZ UMY GVFRXQN FRP P MRV DQG R THIQ) FRAVERCHE, XV 7KH 1 RV Z HIH\NDGHG XQGHUWH
WANHM PERG* $,11° RQWH1 DA * GEDCSHBA® DWHARL DA 2Q0 D ZHUSDGWH 1 RAWVZ W DQDJJUH DM SUCFLSDOIP RQNRXREEQ) R
P LEIRQDAP DMUMY
7KH 1 RV Z HIH BFR GG DAKH DJJ U DM SUGALSOODP RQVEGW XQEHZ UMY GVFRXQN FRP P IWIRQY DG RITHIQY FRWW RQ RXULFFRP SIQ Q) &RQRIEDMG
GBNP HOVR $\WHVDQG/ IDEMN  7REDXQEHZ UMY GVFRXQN FRP P MIRYY DGR | HIQ) FRIWUBHDAGWR\MYRIHIQI ZHH P LARY Z KIFK Z HHUFRG-GD/QVFRQV
R \KH DJ.J UH) DA SUGALSDOCP RXQARQ RXULARRP SDQ 1Q & RQRIEDWG 6\BAWP HOVR $WHVDQG/ [CEMMW DOGZ HHEHQ) TP RMY HG RYHUWH SHIRG HIGHG0 D \KH
P DMUNY GDM
1RMW/GH
LQ$XIXW  ZHFRP SBIMGDSEIF R IHIQ) R 1RMWGH  Z W DQDIJIWIDMSUGRSIOIP RQWR P LARQ WH? 1R ZKIEK UAKEMGLOQ
HBRHB/R C8SH LP DMD P LARQDN\MIGHSANY XQEHZ UM GVFRXQV FRP P MRQVDGR I HIQ) FRIWERHE. XV 7KH 1 RV DUHWIG-GXQGHH
WANHM PERG* $,1=" RQ1 DA 7KH 1 RAVZ LGP DXMUHRQ1 RYHP BHJ OGP D EHUEHP HE1QZ KRBIRUQSOWDNID WP HRUIURP WP H\R\WP HDAKH
&RP S VROIRY 7KH 1 RAVE-DULQAMMDADUDMR SHU\ HIU Z KIFK LV'SD) CEGITXOW® LODWS DY
7 KH LQG-OMUH UMY \R WH 1 RV FRQEIQY AHYEEQ FRYHIDQWV LFOGQ) L DR LCEELOW \R LGRXUDEAMR OG- EWRUIWAKH DEAWR OG- EWRUSUH HUHG VHRXUMEY

XQBW \KH &RP S0 DAMAFRYHIIH P HVWH WUMRG \SHAILHG IQWH  $ PADWUVKAK ERIRZLQ) L1 D LCELAOW \R GFROUH DD GYIGHIG RUGMUEXIRD H AHBAD

AVICHIESD CEGILQRUMBAN RQDFDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RUFCBAMEDNREN XQBWKHERP SO0 I DAHNARYHIDI HP HAMKH\WUAKREE\GHAU LHGLQWWH
$ PADANHWP HR  DQGJIIVQ) HIHRAAR \MAK GROUDNRQRUSXUFKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMAARWHUBRYY BIXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@

SIRVIGHWHKRGHYR WH 1 RAV DG \NHWKMAHZ [\K DXEMG DOQXOCFRQRIEDMS | LOGADOWIMAP HV DG XIXQWGLQMIP FRORICDMS| LDGRDOWEM HW
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7KH 1 RAW DUH UHFRUGHG DAIKH DJJUH DM SUGRSDOP RQVEW XQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRW RQ RXUDFFRP SIQ) 1 &RQRICDAG

GBMPHOVR $\WHVDQG/ [CEMM  7REDXQEHZ UMY GVFRXQN FRP P MRV DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH — PLARQ Z KIFK KDYH BHHD UWFRGG DY

GVARXQNR \KHDI.J U DIM SUKGR.SDOCP RXQARQ RXULFFRP SO0 Q) & RQRICDMG 6\BRP HOVR $WHVDQG/ (IDELOMW DG DHEHGQ) TP RWY HERHMWHSHIRGHBQ) 1 RYHP BHU
WHP DU GDM

1RMVGH

,Q0 D Z HFRP SBING DSXECF RIHIQ) R 1RWGH  Z LW DQDIJWIDMSUCASIOP RQAR P LAORY \WH? 1RMW  ZKIFK AXGAGLOQHA
SIRHG/R [BSR P DAD P LARQD\MUGHSAMY XQEHZ UMY GVRXQN FRP P IMIRQVDQGR 1 HIQ) FRWERIHE XV 2Q' HHPBHU ZHYROQEU® BEHP HG

R WHIMXHG DOG RANBEQ) 1 RAV 7KH 1 RAVZ RXGS KDHRKHZ VHP DXUHGRQ$ XIXWW : HLGPXUHG DARWRQH WIXMKP HVWR G-EW
R PLOR ZKIFK Z D/UFRGGLQ5 HIT HE GWRQRNHULQRXUDFFRP S0 1Q) &RORIEDME 6\BMP HWR 2 SHDIRQ. DG Z KIFK Z D/SUP DUO FRP SUMGR XQP RWHS
GHHWGRIHIQ FRIWDAKHWP HR UG- SIR)

1RWGH

Q HHPBU  ZHAP SBIMGDSEIFRIHIY R 1RG4 Z 1\ DQDJJ I DMSUGFLSDOIP RXQAR P LCARY \KH 1RM  ZKIEK UAXEMS
IQQVBURAHHB/R CBSH LP DMD P LR DMUGHSAMY XQEHZ UMEY GVFRXQN FRP P IWIRQVDQGRIHIQ) FRIWERGHE XV 7KH 1 RV DUH\WDGHG XQGHU
WHWANHM PERC* $,1,” RQ1 D/ 7KH 1 RAVZ LOP DMHRQ) HEXTW DIGPD EHUGH H310Z KRBIRUQSDWVDAR WP HRUIURP WP HVR WP HDA
WH&RP SDQ IVRSWRORQRUDA) HELXOW 7KH 1 RMWEHDULQMAXMDADUDMR SHAH SD CEGITXOUM® [QDWDY

7 KH LOEHQMUH UHDAY R \WH 1 RV FRQEBIQV FHIBIQ FRYHDQWV LFOGQ L DO LCEL@MN WR LGRXUDEAMRIDOGHEVRUIMXH DEAWRDOGHEWRUSUH HIHG VHRXUMEY/
XQDW WH &RP SDQ I DAHAFRYHIIH P HIVWH WUAKRG\SHAILHG IQWH  $ PADWUNKAK ERURZ L) (L D LCELOW \R GFROWH D) GYIGHIG RUGMUEXIRD H FHBAD
AYIGHIGSD CEBGIQRXUMAN RQDFDWR RXUFDSMIDXRAN RAVR SXURKDH\KDUWA/ R RAUFDSABOWRRN XQBWWRH&.RP SDQ I DAHNRYHIDIHP HAVWHWWUAKRG\SHA LHGLQWH
$ ADARHWP HR  DQGJIYIQ) HIHAAR \KFK GROUMRQRUSXUAKDH DQG L LU DATQ WP H Z HOUHGRAGEMPAR \WH USRI BN HOWR \KH( [ FKOQIHS PAZ HZ LG
SURNGHWHKRTEHYR \KH 1 RM/DOG\MHWWKWAHZ LW DXAMG DQQOCFRQRIEDAG | DA DOMIM HOWV DG XDXAWGIQMIP FRORIEDMS | LDGACONBM HOV

7KH 1 R/ DUH UFRUGHG DAKH DJJUH DA SUGRLSDOCP RXQIVBW XQGHZ UM GVFRXQV FRP P IMIRQY DG R IHIQ) FRAV RQ RXUDFARP S0 LY &RQRIEDMG

G\BMP HOV R $\WHV DG/ ICHOM  7REDXQEHZ UMY GVFRXQN FRP P MIRQY DG RIHIQY FRWV UHDMG R MV RIHIQ) ZHH P LAIRY Z KIFK KDYH BHD WFREHS DY

QVFRXQWVVR\KHDJJ U DM SUGRLSDOTP RXQARQRXULFFRP SDQ Q) &RORIEDAGEBAM HOVR $WHNVDQG/ ICEOMN DQGDHEHQ) [P RWHERYHIMWHSHIRGHIAQ ) HEXOWY
\WHP DMUMY DM

1RWGH

QLRMPEH  ZHFRP SBIMGDQRIHIQ R 1 RMW/GX Z 1\ DQDJJ U DMSUGFLSDOIP RXQAR P LR \KH 1RM  Z KIFK UAXEMELQGH
SURHB/ R [BSH LP DMD P LAIRQ DWW GO XQEHZ UMY GVFRXQN FRP P WIRYY DG RIHIKY FRW ERUHE. XV 7KH 1 RM/ Z LOP DX RQ
1RMHPEH DIGPD EHUEHP HELQZ KRBIRULQ SOVWDAD) WP H SURJRS XIXWY DASDUSOVD P INHZ KRB SUP LXP DQG \WHUHD WUDASDUSOV CFRXHG DOG
XEOGLOMINHIRORWHUHE-P SMRQEM 7 KH 1 RWE-DULQMAMDADUDMR SHAH. SD CEGIVEP L DD QDY

7 KH LOEHQMUH WD R \WH 1 RV FRQEBIQV FHBIQ FRYHDQWV LFOGQ L DO LCELMN WR LGRXUDEAMRIOGHEVRUIMXH DEAWRDOGHEWRUSUH HUHG VHRXUMEY/
XQDW WH &RP SDQ I DAHAFRYHIIH P HIVWH WUAKRG\SHILHG IQWH  $ PADWUNKAK ERURZ L) (L D LCELOW \WR GO I GYIGHIG RUGMUEXIRY H FHBAD
AYIGHIGSD CEBGILQRXUMEN RQDFDWR RXUFDSMIDXRAN RAVR SXURKDH\KDUWA/R- RAUFDSABDWRRN XQBWRH&.RP SDQ I DAHNRYHDIHP HAVWHWWUAKRG\SHA LHGLQWH
$ FADARHWP HR  DQGJIYIQ) HIHAAR \KFK GROUMRQRUSXUAKDH DQG 1L LI DATQ WP H Z HOUHGRAEMPAR \WH USRI BN HOWR \KH( [ FKOQIHS PAZ HZ L@
SURNGHWHKRTHYR \KH 1 R/ DOG\MHVWKWHZ LW DXEMG DQQOCFRQRIEDAG | DA DOMIM HOWV DG XDXAWGIQMIP FRORIEDMS| LDGADONBM HOV
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7KH 1 RV DUH UFRUGHSE DAIKH D1 U DM SUGFLSTODP RXQIVEBIW XQEHZ UM GVFRXQN FRP P MIRQY DQG R IHIQ) FRW RQ RXULFFRP S0 Q) &RORIDAG

6VDAP HONVR $ WHNVDQG/ ICHONY 7REDXQGHZ UMY GVARXQN FRP P IWRYY OQG RIHIY) FRW UHDMG R MY RIHIQ ZHH  PLARY Z KIFK KDYH BHHD WFRGG DY

AVARXQN\R \KHDJ.J UH DM SUGRSDCCP RXQARQ RUDAFRP S0 QY & RORICDMG 6\BMP HOVR $ WHVDQG/ LRI DG DHEHQ) TP RW HERYHAMHSHIRGHIAQ) 1 RYHP BEHJ
WHP DMXUMY DM

1RMN/GH

,Q) HLW Z HFRP SBIMGDSXEQF R HIQ R 1 RMWGX Z 1\K DQDJJ U DM SUCRSDCIP RQMAR P LORQ \WH 1R Z KIFK UAXGMG
[QQHBRAHB/R [BSUR LP DAMD P LOIRQ DWUGHBAWY XQEHZ UMY GVFRXQN FRP P MWIRQYDQG R IHUQ) FRWERIGHE, XV 7KH 1 RV DHWDGG XQEHU
WHWENHM P ERC* $,1* © RQ1 DT 7KH 1 RAWZ LGP DMHRQO D DQGP D EHUGHP H31QZ KRBIRULQSOVDAIQ WP HRUIURP \IP HVR WP HDARH
&RP S VRSWRQRQRUDMLO D 7KH 1 RAVE-DUQMADADUIDMR SHAHD SD CEGITXOM® LQDWHLY

7 KH LOGHOMUH DY) \R WH 1 RV FROEIQY FHIIQ FRYHIDQW LGFOQQ) L O LCTELAMW \R LGFXU DBAMRDOGHEWRULWAH DEAWRDOGHEWRUSUH HUMHG VHRXUMEY
XQBW \KH &RP S0 V DAMHAFRYHIIH P HHV WH WUMRG \SHALLHG IQWH  $ PADWMUVKAK ERURZLQ) L DQ LCELAW \R GFOH DY GYIGHIG RUGMUEXIRD H AHBAD
AVICHIGSD CEGILQRXUMBAN RQDFDW R RXUFCSMIOWRAN RAR SXUFKDHKDUA/R  RUFCBMEDNRAN XQBWWHERP SO0 I DAHAARYHIDI HP HHMKRHWUAKRTS\GHA LHGLQ\KH

$ PADAHWP HR  DOGJILYIQ) HIHAAR \XAK GROUDNRQRUSXUKDH OQG UL Ul DADQ WP H Z HOHQRAKEMAMR\KHU-ERMY BIXUHP HOVR \WH( [ FKOQIHS PAVZ HZ L@

SIRYIGHWHKRTHYR WH 1 RV DG \NHVIKMAHZ [\K DXGEME DOQXOCFRQRIEDAMS | LCDGADOWBMP HQWV DG XAOXAWGLOMIP FRQRICDMS | LCDGADOWEM HOV
7KH 1 R DUH UHFRLGHG DAIKH DI U DM SUGRSDOP RQVGW XQEHZ UMY GVFRXQN FRP P IWIRQY DQG RIHIQ) FRWV RQ RXUDFFRP SO0 1Y &RQRICDAMS
GBNP HQVR $\WHVDQG/ [CHMM  7REDXQEHZ UM GVFRXQN FRP P IMIRQY DQG RIHIQ) FRIW BHDAG \R WV RIHIQ ZHH P LARY Z KUK KDYH EHHD UFR.GHE DY

AVFRXQIV\R \KH DJJ U DM SUGALSOOCP RXQARQ RUDFFRP SO LQ) &RQRIEDMS 6\BMP HQVR $WHNVDQG/ ICEOW  DQG DHEHQ) TP RMY HG RYHUWH SHIRG HIAQ) 0 D
\WHP DMUMY QDM
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7KH IRGRZ LQ) \BEBV \IXP P DU H RXU 1 RMV 1 R 1 RMV 1 RMY 1 R DG 1RM DVR
0 DK oG
$V RI GBU
3ULQFLSDO
JLENHU , Q WHH/AW 1IRWHV  $PRXQW SHWBJIMIDWE
'"HVFULSWLRQ 6\PERO ‘DWH ,VVXHG ODWXULW\ 'DWH 5DWH 2XWVWDQGLQIRWH 3ULQ FLFSRXX
1RWHV  *$,11 ODUFK 0D\
IRWHV  *$,1= $XIXVW 1RYHPEHU
IRWHV  *$,1, "HFHPEHU JHEUXDU\
1RWHYV 13 1RYHPEHU 1RYHPEHU
IRWHV  *$, 1* YHEUXDU\ 0D\

1RWHV SDWWOH JU
/HVV 8QDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWYV
1RWHV SD\BEOH QHW

$V Rl GBU
3ULQFLSDO
7LFENHU , Q VHH/W 1RWHV $PRXQW SHU$JIJHWIDWF
'"HVFULSWLRQ B6\PERO ‘DWH ,VVXHG ODWXULW\ 'DWH 5DWH 2XWVWDQGLQJIRWH  3ULQ FLRSXX
IRWHV  *$,11 ODUFK 0D\
1RWHV  *$,1= $XIXVW 1RYHPEHU
IRWHV  *$,1/ 0D\ $XIXVW
1RWHYV *$,1, "HFHPEHU YHEUXDU\
1IRWHV SDWWOH JU
/HVV 8QDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVWYV
1RWHV SD\BEOH QHW
$ $VRIODUFK WK H 1 R WHOAG K H 1 R WAHDEH H G H HDFREK®'S WD BQW L P20 D \ ZHUH S WIKG! 1R WIHWD W X UK )
1 R WAHDEBH H G H IDRX®IS WD B/QW L RERD IWHBUXDU\ 7KH 1 R WADEBM H G H IDMREKRIS WD B/QW L S U WVRRX JXVW D %D
SORWDNH Z KRIGIH DXRE K H U B B/DSIE B F UXGMER S D QG AMKHWIRRKQH G H P 6 WV WRID 1 R WADIBH) H G H HDRREXRIS WD B/QW L RER |
DIWHU 0D\
% $VRIODUFK DQG DV\FHRW H ROR ¥WH QY R B X ULLFASLUHAM HQBVWA IEQVIFH IBQBHD\EWHLEY MWIRE WW L FOQMG RIWKH $FVED YV DQG
UHVSHFWLYHO\
& 5HIOHFWHG DV D OLQH LW&HRRQ R R CRUGD W FIFSREE-D/ONHL BDE G WIVDEILO LW L H V
7 KH I DUYDOH EDHS RQ\WH OWB-BRIMG FRIQ) SUFH/R WH 1 R 1 RMV 1 RWDG 1RM/D/R 0 DBK zo/
P LORQ P LORQ P LORQDG P LCIRQ UASHRRYHD 7 KHI DUYDOH EDHGE RQWH MWAH-BRUIMG FRIQ) SUFH/R WH 1R
1 RMV 1 RMWDXG 1RM/D/R 0 DK zZo/ P LORQ P LORQ P LORQ DG P LR WSHRIYHD : HFRQIGHUWH
FRIQ) SUFH/R \KH 1 RMV 1 RMV 1 RMV 1 R DG 1RM/\R BH/ HYHD  LGBXW Z LKIQ \KH $ 6&
KIHDWK YDHSROD' &) DDOMY \WHIDUYDOHR WH 1RM/D/R 0 DK ZDv P LQIRQ DG WH GVARXQADM XVHG\R GHMP LGHWH I LUYDOHR
WH 1 RMW/Z DV : HRRQIGHMH 1RMAREH/ HHD ZIWIQWHS 68 | DUYDDHKIHIFK
127¢( 5(*,675%$7,21 67$7(0(17%$1' &20021(48,7<2))(5,1*6
5 HILADINRQ G\BARP HQA
2 Q) HXDY ZHILGG DUIMDIRQWEA HQWRQ) RPP 1 ) IBI1R Z KIFK \WH6( & GHROUHG HIHRYHRQS$ SUO 7 KH U MADNRQ \KBAP HOA
SHP IWXVAR MKH \WURXIK RGHRUP RIHWBQURIRYY XS \R DQDIJUHIDMR P LORQLQVHRXUMEY FRQIMIY R FRP P RQWRAN SUH HIHG RN \EVFUSWRQ UIKW G-V

VHRXUMWY OQG Z DUDQV R SXUKDVH ARP P RQ WRAN SUH HUHG WRFN RUGHBVWHRXUMWY LFOAQ) \WURXIK FRPXAUHAMMASODM R THIQIV R KK VHRXUMW/ $ VR 0 DK
Z HKDYHWH CHOW R MXHXS R DQ DEAMRIDO P LROR WHVHRXUMY U IMMIHG XQGHUWH U MADNRQ WP HQNV
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&RPPRY( TXAW2 [IHIQIV

,Q0 D Z HHQABG LOR HDAW AIEMRQ DIUHP HONZ W 2 SSHIKHP HJ - &R % 5161 6HXUMEY ,(F DGO LWYS P HIFDY/ / & FRIBAYHD \WH 600VS JHQV
XQEHUZ KIFK Z HKDYHWKH CELOW \R LWKH DG VHIWKDUWAR - RXUFRP P ROVREN 1 URP WP H\R WP H \KURXIK WH 6 0BVS JHON KDYQ) DQDIJWIDMRIHIQ) SUFHR XS\R

P LARQLQ Z KDALY FRP P RID UH HUHG \R Dv DQ 2 DAKHP DNV SIRIUP  \KH? &RPPRQGWNS70 3WRILP. ,Q-XH Z HHOMIG LOR DO HNXW GMMEXIRD
DIUHP HOAZ KO 7 6HRXUMY | DQG HOMMG LOR [P P HOMVR \WHDIUHP HOVZ WM 2 SSHKHP HU. &R ,(F % 510Gt 6HPUMKEY ,(F DQG9 LS P HIFDY/ / & \RDGG
0 7 6HPXUMKV ,QF DVDGDBVS JHQVROMH — &RPPRQBWAN$70 3WRIUP $VR 0 DFK ZHKOGWP 0QQ) FOSAW \RVHOXS \RDQDEAMWRID P LARQR
FRPPROWRANXQGHMH &R PROGWRANS70 3WRIUP

LOSXIXW  Z HHOMMGLOR HIXW QWBMRQDIUHP HQVZ W2 SSHKHP HU - &R DGO WS PHIFDY/ / & HIFKD®  6DBV$ JHV  XQGHUZ KIFK Z HKDG\KHICELAW
R WKHDQG\VHIDKIW/R RXUFRP P RQWRAN URP WP HVRWP H WUIRIKWH  60BVS JHW XS\RDQDIJUIDMR IHIQ) SUFHR P LORQLQZ KDAWFRP P RI® BHWHG
\RD/DQ:DANHPONAVSIRILIP 2 &RPPRQGWNS70 3WRIUIP” ,Q$XIXWY  Z HHQMIGLQR DOHNXW GUMEXNRQDIUHP HWZ LK % 5101 6HXUMKY ,GF OUG
HOAMMGLQR [P HGP HOMRWHDIUHP HQWZ M2 SSHKHPHJ &R ,F DGO WS P HIFDY/ / & \RDBG% 5101 6HXUMW ,GF D/D  6DBVSJHQVRUKH — &RPPRQ
6WINS70 3WRIIP : HAGRANHIID KIWWVXEGEUWH  &RPPRQGWANS70 3URIUP Z KIFK \MP LCDAG IQFRIGHRNRDZ MW RUHDN IORWH  &RP PRQG\RAN
$70 3URIUP RQO D\ GUQ \WH\ HIUHIGHG0 DK

" XU \WH\ HIUHQGHGO0 DK ZH\RG \KDUVR RXURRP P RQWRAN XQaHUWH &RPPRQ6WN$70 3WRIUP Z W DZ HIKWGS DYHIDIHIUWRW SUFHR

SHUMKDUH OGG D Z HIKWMG DHIIH GHABUFHR SHUMKDH DWUGHBANY FRP P MWIRQYDQG RITHIQ) FRAWVERHE! XV UMQJ CSUR 1P DAD P LAORQ DG
P LAIRQR JURWDIGGHBIRHE/ UASHRYHD 7 KHH\DBYZ HHCERYHRAUHQ XU $9 SHMKDUH

*XUQY \WH\ HIUHQGHG 0 OUK ZH\RG \KOWR RUFRP PROVRAN XQEHUWH  &RPPROGWRNS70 3WRIUIP  Z W DZ HIKWMG DAHIIHIURW SUFHR
SHAKIUHDGGEDZ HIKMG DAHIIHQHABUFHR SHAKOHDWUGHBANY FRP P MWRQVOGR | HIQ) FRWERSHE, XV IIMQJ CSSY IPDMY P LARQOEG

P LAROR JURNOIGGHBRHG/ UASHRIYHD 7 KRH\DBYZ HHCERYHRUMHOPXUHOAL $9 SHMKOH

* XU \KH\ HIUHQGEG0 DK ZH\RD \KOWWR RUFRPPROWRANXQ@EHMH  &RPPRQGVENS$70 3URIUP Z W DZ HIKWMG DYHIIHIURW SUFHR
SHUVKDUH DQG D Z HIKWEG DYHIIH QGAASUFHR SHUMKDH DWUGHBANY FRP P WIRQ/DQG R HIQ) FRAWVERGHE! XV UMQJ C5SUR 1P DAD P LIRQ DG
P LOIRQR JURWDIGGHBRHHE/ UASHRYHD 7 KHH\DOBYZ HHCERYHRAUHQPXAUHOAL $9 SHMKDUH

127( 1(7,1&5($6( ' (&5($6( ,11(7$66(765(68/7,1* )520 23(5$7,2163(5: (,*+7(' $9(5$* ( &200 21 6+$5(

7 KHI RIBZ LQJ \BEGIVAV | R \WHFRP SXBNRQR EDJF DG AOMWG GHAFU-DHIQ GHADMHVUAXGNY 1URP RSHIDNRYY SHUZ HIKWG DYHIDIHARP P RQVKDUHI RAWH\ HOWHIG-G
0 DK oG

<HDUQGHGFXDU

1XPHUDWRU QHW LQFUHDVH LQ QHW DVVHWV UHVXOWLQJ IURP RSHUDWLRQV
'"HQRPLQDWRU EDVLF DQG GLOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV
%DVLF DQG GLGI)WWHG Q HVH W RIBWRIPQ/RBA WU DWZROM ®HGE DYHUDJH FRPPRQ VKDU
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7RTXOO\ \R BH\ H5D/D5,& XQ3HUGXEFKIBAI0 R WH &RGH ZH P XWAIHHDD GWMEXM R RAUMBFNKREHY | RUHTFK V] CEGI\ HOU DAGDAV R RXU, QYRR HQ
&RP S 70 CEG!, FRP H 7 KH P RXQAR EHSDIG RAWD/ GMMEXWRQ/MR RAUMBANKREHY LV GAMP LGHGE. RAUVROGR ' LWHRARY DG LY EDHG XSRQP DEIHP HOVHAP DMR
, QMK HOARRP S 7] CEGH , FRP H DGG GHARQ WP FDBAEDI0NY DV Z HDDY [P RXQN \R EH AMUEWG LQ CFFREDFHZ W 6HARD D R \WH &REH YDHS RQ WD
HXP DM RUYROGR ' LUHARLY GROUYP ROKO GMMEXNRY/ DG \XSSOP HAUEDAMMEXNR)Y D CESURSUDM \R \WRANKREHY HIFK TXOWUDGE GH-P HG QWIEXRY/R &Y

WP FOBAB0) DO/ DO D/R \WHHIGR \KHI MDD, HOU D/ CBSIFE®!

7KH8 6 HHDOGRRP H\WY FKOIIAMIMIFY R FDWK GWEEXWRQY SOG R RXAURRP P RQ WRANKRTGHY JHHDD DuH UHERIMG W WRAINKRTHY/ RQ,56 ) RP ODWJWHHIGR
HOAK Ao HU (WP DMVR B FKOUZRARU DNRQ P DAHRQD TXDWM® EDUVP D (RABHUWSUHHBYHR \WHORXOOWN A<DOUIIRMU] DNRQR FDK GMMEXWRQY/ I RAWKHIX@ HU
(WP DiW P DEH RQ D TXDAM® EDUYV DH XSADKMG D/ R HK LOQMIP WHERWQ) DM 7KH W RDUIDAMUL] DARQ R FDK GMWEXWRY SOG W FRP P RQ WRFNKRGHY GAUQ) \WH

FOBQEU\ HUHGG' HHP B zZD/ P RAQY (FRPH OB IRP FORMIDIDQY 7KH WY FKOUIRW DARQ R FDK GMUBXMRYY SOG \R FRP P RQ
WRANKREHY GAUQ) WHFDBRE HUHGS' HH-P EHU zZD/ IRP RAQ LGFRP HOG WP FOSMIDIOIQY
: HSOGWHI RIBZ L) FDK GMUBXMRQ/AR RXUFRP P RQWRFNKRTHY| RAWH\ FOWHIGHG0 DUK 0%

) RUWH<HU( QGH50 DK

"‘LVWULEXWLRQ
‘HFODUDWLRQ 'DWH 5HFRUG 'DWH 3D\PHQW 'DWH SHERPPRQ BKDU
$SULO $SULO $SULO

$SULO 0D\ 0D\

$SULO -XQH -XQH s
$SULO -XQH -XQH

-X0\ -X 0\ -X0\

-X 0\ $XIXVW $XIXVW

-X0\ 6HSWHPEHU 6HSWHPEHU

2FWREHU 2FWREHU 2FWREHU

2FWREHU 1RYHPEHU 1RYHPEHU

2FWREHU "HFHPEHU "HFHPEHU

-DQXDU\ -DQXDU\ -DQXDU\

-DQXDU\ YHEUXDU\ YHEUXDU\

-DQXDU\ O0DUFK ODUFK

<HDHQGHG KDU
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) RUWH<HU( QGHG0 DK

‘LVWULEXWLRQ
‘HFODUDWLRQ 'DWH 5HFRUG 'DWH 3D\PHQW '‘DWH SHERPPRQ BKDU
$SULO $SULO $SULO
$SULO 0D\ 0D\
$SULO -XQH -XQH
-X 0\ -X 0\ -X 0\
-X 0\ $XIXVW $XIXVW
-X 0\ 6HSWHPEHU 6HSWHPEHU
6HSWHPEHU 2FWREHU 2FWREHU s
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1IRYHPEHU
2FWREHU "HFHPEHU "HFHPEHU
-DQXDU\ -DQXDU\ -DQXDU\
-DQXDU\ YHEUXDU\ YHEUXDU\
-DQXDU\ O0DUFK ODUFK
<HDHQGHGKDU
) RIWH<HU( QGH50 DUK
'LVWULEXWLRQ
'"HFODUDWLRQ 'DWH 5HFRUG 'DWH 3D\PHQW 'DWH SHERPPRQ BKDU
$SULO $SULO $SULO
$SULO 0D\ 0D\
$SULO -XQH -XQH s
$SULO -XQH -XQH
-X 0\ -X 0\ -X 0\
-X 0\ $XIXVW $XIXVW
-X 0\ 6HSWHPEHU 6HSWHPEHU s
-X 0\ 6HSWHPEHU 6HSWHPEHU
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1RYHPEHU $
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU ‘"HFHPEHU ‘"HFHPEHU s
2FWREHU ‘"HFHPEHU "HFHPEHU
-DQXDU\ -DQXDU\ -DQXDU\
-DQXDU\ YHEUXDU\ YHEUXDU\
-DQXDU\ ODUFK O0DUFK
<HDHQGHGKDU
$ 5HSUHVHQWYV D VXSSOHPHQWDO GLVWULEXWLRQ WR FRPPRQ VWRFNKROGHUV
$ JIUW-IDMFDK QWMEXIRQ/\R RXUFRP P RO WRANKRTHY GHROUHG DQG SOG | RUWH\ HOWHIGHG0 DK DG ZHH P LORQ P LORQ DG

P LARQ UKHSHRARYHD

) RUMH | VADD, HOW HIGHG0 DU oG , QMR HOARRP S 70 CEGY , FRP HH AHHEHG GMUMBXIR)Y G-ROWHG DG SOG 006 1Q DFFREIFHZ W 6HANRY

D R \WH&RGH ZHHBRAGWRWDN P LAR) P LORQ DQG P LARQ VASHAYHD R \WH I LWAMMEXWRY SIG\KEVHTXHQAR | VDO, HIUHG DVKDQ) BHHD
SOGLQWHSURU HU, QOGEAWRY | RAHI VA0, HIUHXEHG0 DK WHQ FOSMIDERW/FDUY | RZ DG EDDGRHZ DY/ P LCIRQ DQG (R AMBMRQY SIG MEVHTXHAR
1MVAOO, HOUHOG Z LOOEHWWDMG DY KDY EHHR SOIG LOWH SURUA HDU') RUWH I VDD, HOWHGHG0 DK 0% QHNDBMIDIOQVH FHHEHG GMUBXINRY GROWHG 006

SOG OF IQOFREFHZMGHARY D R WHE&RGH ZHHPRAG\RWDN  PIAR) DO PLARY UASHAIHD R WH I LIMEMMEXNRDY SOG \KEVHTXHAR | VAT
\ HIUHIGDVKDAQ) BHOSOGLOWHSURU HU
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: HPD QUWEXMRUGHARY \WP FOBMIDIOGQY U ) LQFDK RUHBRAR BABIQVRP HRUDTIR \KFK JOQV SD. \If HVDAKHS 6 | HEHDOFRSR DM GYHOLGRRP HWY UDMRQWH
P RQNHBQHS DOG G DMWH UAEIGHSE CP RXQAD/ D3 GHP HS AMIBXAMRY” |, | Z HHBRAR WABQ QAR WP FOSMIDIDQ/DIGGHP WHP GMMEXMG HIKS 6 FRPPRQ
WEANKRTHUZ [OEHWHDAG DVLL WH UHFHYHE DAMEXIRQR WHUSUR IDB\KDUHR \WH UABICHE QGRABRQ) \MP FDSMBOIDIQDQG \WHS 6 |HIHDOGRRP H\Y SOG $ VD UAKXAY
HFK 8 6 FRP P RQWRANKRTHUZ L@ L BHUTXUG \R WERVWKHUSUR IDBVKDHR \WH UABIGHG JOQ RQWHUME UHMQ DV &Q WP FDSMIOIOQ L WHAHYH D UH XQECED Y

FUGWRUWHUSIR IDBVKDHR |HEHDOGRRP HVEf SOGE. XVRQWHUARIGHSJOQ DG UL LFUDHWHE] EDIVR WHUMKDWVR FRP P RQWREN B\ DQ TP RXQAHTXCOR \WH
GHP HEAIBMRQ GWWHY  FUHEW7 R XVH\KH GH-P HE AMUBXMRQ CESURIFK. Z HP XWBLRYLGHZ UMD QRIFH\R RXUFRP P RQWRANKREHY SURMRWHH SUDIRQR @DV
DAMARHFRHR \WH UHBYDOQAR] CEGI\ HIU ) RUWH\ HIWHIEHG0 DK DG ZHAGERNMBANR HEQM®Y WP FS\BIDQ/DG\RWDONKMP D/GHP HG
AMUBMRAR FRP P ROWRANKRGHY

7KHFRP SRHONVR RAUGHADAMHAVRODMY EDUYZ HIHDYIRTBZ V

<HD(QGHGFXDU

&RPPRQ VWRFN
&DSLWDO LQ H[FHVV RI SDU YDOXH
&XPXODWLYH XQUHDOL]HG DSSUHFLDWLRQ RI LQYHVWPHQWYV
&XPXODWLYH XQUHDOL]HG GHSUHFLDWLRQ RI RWKHU 2
8QGLVWULEXWHG RUGLQDU\ LQFRPH
8QGLVWULEXWHG FDSLWDO ORVV JDLQ
2WKHU WHRSRUQBH®GL I
IH$WVHWYV

) RUWKH\ HOWY HOGHG 0 DK DG ZH WFREG \WH |RTBZ Q) DWW HV | RUHXIP DAG SHIP DOHAVERRN Y GGV \R UH OGRS  FKOLIRAU 5 HXQV R
RSHIDMRQY \REDHADMAN DQGFDK | BZ VZ HHQRATH HAMGE \KHH DGR HQV

7D[<HDUQ GH G FID U

2YHUGLVWULEXWHG XQGHUGLVWULEXWHG QHW LQYHVWPHQW LQFRPH
$FFXPXODWHG QHW UHDOL]JHG JDLQ ORVV LQ H[FHVV RI GLVWULEXWLRQV
&DSLWDO LQ H[FHVV RI SDU YDOXH

127( Y(' (5%/ $1' 67$7( ,1&20( 7$; (6

: HIQMIG\R FRQMXHWR P DIQIIQRXUTXD LFDMRQY/DVDS , & | RUIHEHIDOGARP VY] SXERHY $VD5,& Z HIHHIDD DHCRAKEMPAR | HEHDOGARP HVYf ROWHSRWROR RXU

\I CEGH LGFRP H DG J 0.0/ \WDAZ H GMMEXM\R WRANKRTHY 7R P DQEQRXUTXOM LFDMRQDVDS5, & Z HP XWWP DQEQRUMBM/D/DY% & DGP HNAHIBQ\RUFHR LGFRP H

DOG DAHAAYHYI LEDNRQUATXULP HON , QDGAMRY \R TXOM\ \REH\If HSDVDS5,& Z HP XWAEMMEXMR WRENREHYDABDAV R RXU, Q/HWY HOARRP S 70) CE®Y, FRP H

2 XUSRIR JHEHIED VAR P DNHAMUBMRQY/\R RAUMBFNKRTHY LQ DO TP RXQAXS R R RXU, QKR HQARRP SO 700 CE®!, GARPH : HP D' WHBIQ\RP HRUDBR RXUGHA

@Y WP FEABOIOGY U ) DOGGHLIDMMP D/GHP H QUNBXIRYY RUGMMBXAMVKAK JDQ/AR WHRNKRTEHYLQ FDK. %4HDXVHZ HKDYH AMUEXMS RULQMG\R GMEXM
R RXU, QM HARP SO 70 CEG, FRP HOQG GHAMRQ) \MP FOSMIDIDNQY QR LGFRP HAB - SURVIMRQY KDYH EHHQ UHFRUGHG | RUWH\ HOW HIGHG0 DK

0%

, QDQHIRWWR AP IWHHIDOH AVHE HY Z HKDYHWR GMUEXMVR WRANKRTHY GAUQ) HIFK FOBQED HIU DQLP RQFRH\RWHKP R R RURAQY LGFRP HIRUWH
FOBQEDU HU R RUHNVCBAIDIOQY ERK &Y WP DOGWKRWAP Ul D) |RUAKHRGH\ HUSHIRGHAQ) RQ2 AREH) R WHFDBQEMU\ HUDG  DQ IGFRPH
W0 H5 EXAWRAGMMEXAG LOWWH SUFHAQ) SHIRG \R \KH H \WOAKDAGRRP H\E Z DV GRAIP SRHG RQVKFK [P RXQN. BW FHMEIQ UHBAIR)Y Dv CESIFIE®! : HIGRAUHG DO
HAVHE R PR PIORQOQG P IARQIRMHABUE HWHEG HHPBU 0% ASHRARYHD Z KIFK DUHLGFOGHGLQ2 WHUIHHIICDOG
OGP LQVADAYHH SHOH/ROWHDFFRP SDQ LQJ & RORICDAGEDAP HOWR 2 SHDIRY/



7CEBIR &

8 QGHMH5 ,& 0 RGHAQY] DARQ$ PAZ HOUHSHP IWHG\R FOW |RZ D00 FDBMUDBRWA\KDAZ HP D LGRXUI RUBQXQIP WG SHIRG DG \WAK FDBMUIDBRW DLW | RZ DB/ Z LOHEQ
\KHURKDUIIRAMUDY HIWHMRWMP RUGRQ \WMP FDSMIOBRWHY 2 XUFCSMUOBRW AW | R DG EDDRHZ DY PI@R DG DvVR 0 DK DG UASHRARYHY

127( &200,70 (176$1' &217,1* (1&,(6
/ HIDCBURHAQIV

: HOWH SO \R FHWEQ G DOSURFHHAQIVIGAGHREDR WHQRUP DOFRXAUHR RAUBMCHW - HOHUHNXUHGR HUEEDK BAHYH/| UG DNRQP DAY/ Z KHIHWRHP DY SUAHA
W FROMYHIFLHY WD ERK SURETE®! DG HAWP CEG! © KHD G FROMYHGAHY DH QRAERIN SURECEG! DQG HMP CEG! ZH GR RAHWEEDK UHYHY YDHG RQ FXUHN
NIRZ GGIH Z HER QRABHIHYH WDAGRW FROMIHAHY Ul D) DUMQJ) 1URP SHIAQ LQHMIDIRY @MDIR) RUBIXDRY P DY Z LEKDYH D P DMIDODGYHYIH HIHRARQ RXU
ILCDADOFRIAMRY UMKV R RSHIDIRY RUFDK 1GZV $ GAURDD EDHG R RXUPXUHANGRZ GGIH Z H GR RABHIHYH \MAK GRW FRQIMY HZALHY DU ERK SURECE® DG
HIXP CEGIOQG \WHHRH DV/R 0 DK 0% Z HKDGR HAEEQKHG BHYHY I RAKAK GWFRQMY HGAHY

(VARZ + ROEDANV

Y URP WP H\R WP H Z H HORULQR DD HP HQNV UHIGY WK H IW R AHMEIQ LA HON Z KHIE\ \SHALLF CP RXQV R \WH SURFHHBY DUH KHTS LQ HARZ. \R EH XWHG VR \DIV\

SRMMOREQIDNRY/ D/ VEXDMS LQ\WH\DBY DIBHP HQNV : H UFRE HASRZ. TP RXQN LQ 5 FAMRMS FDK DG FDK HNXYDBON 06 2 WHUITEOMY UL WRHYHS LQ FDK BXW
\XEMRAR SRMIORED) DNRQY RURMHUFRQMPAMOOUAMRNRY, RUDYHARZ BRHYCEGV1Q 2 \MHUDRHV GHAML QRAY FAHFHYHG LO FDK. R RULFARP SO0 1Q) & RORICDAG
GBNP HQVR $\WHVDQG/ DALMY © HHWEEDWK UAHYHY DG KREECAW DIDQIWARIRZ TP RXQNLL Z HGHALP LGH\KDANA/ SURETE® DQG HMP CEGI\WDADSRMRQR \KHHARZ

P RXQN Z LOXRAKENP DAY EH UHBDHG RUBFHYHE DAKHHIGR WHHARZ SHIRG 5 HAHYH/ DG KREEDAWDIDQMARRZ IPRQNZHH — PLARQD/R 0 OFK

0%

) LQDQADOR:RP P MY HQVDQG2 EQIDARY/

. HPD KDYH@HR FUEWRP P W HOMR FHIEQR RXUSRWRIR FRP SIQHAKDAKDYH@RABHDI X GIY Q 6LFHWHHOHR FUHEWRP P W HOWKDYHH SILDNRQGDMYDQG
ZHH SAW ) Z I@HHIEHIX® GIY Q WHREDIHR FUHEWRP P LW HOATP RXQIVGR GRAGHHWDLKD UHSUAHQWXUUH FDWK WXL HOV © HRAWP DMWHI DUYDDHR \KH

FRP EQGXQUHGAHR FUGEWRP P W HOVDVR 0 DK DG \REHIQLIQILEDON
: HPD DORH WGJXOUIQMYRQEHKDOD R RAUSRWRIRFRP SOQHY $ VR 0 DK 0% WHHZ HHQR JXOIQMYRANBIEQ)
7KH I RGBZ LY \BEG! \XP P O K/ \WH SUCASOOEDDGRV R XQUHG @HR FUEAWD/R 0 DK DG Z KIFK D QRAUH GRMS D/ ICELOWN LQ \KH CFFRP S LQ

&RQRICDMS6\BP HOVR $\WHVDQG/ ICHOWY

$V RI GBU

8QXVHG OLQH RI FUHGLW FRPPLWPHQWYV
7TRWDO
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127 Y, 18188/ +,* +/ *+76
$VR DQGIRUWH<HU( QGH30 DK

3HJ&RP P RO6KDH' D
1 HADAMWDDHDAEIIQRQ) R \ HOUS
GFRPH QAW 1URP LOMUR HO

1 HAQMXR HQNVGRW LGFRP H

1 HABDI HS W JOQRY
QIR HOVDQGRAH)
700 VRQGHP HEGMNEX\IRVR
GQ WP EMDING/ 2 2 2 2 > 2
1 HAXQUDT] HGCBSUHADIRY

GBUADIR) R
LAY HOVDQGRKH)

7REOURP QMR HOV
RSHDIRY

(NHAR HNDAW FDSMBCDRRYW

1 HADXHADOHDMEGR \ HUP

3HUFRP P ROWKDUHP DNANDOHDA
EHIQQQI R \ HU

3HUFRP P RQWOUHP DINAMTDHDA
HEGR \ HU

7RECQHAY HUVHMY

&WPR}\X@W@DNQS
R\

: HIJKMSE DAHIDJH\KDWR
FRP P RQWSHN RAMBEQ)

& 6\VIAMP WHV
DOG/ ICEIOANY' DD

1 HADXHVDMGR \ HU

$ YHRIHQHADAHN
6HARUGHRXUMHY' DD

7RECERIFZ LIQIV DNVFRW

0 DOEDRUO UHEHP CEBISUH HIHG

RN

5 DARV6XSSGP HOEO DD
5DIRR GHA SHOHRDHIIH
DMV

5DIRR GHAQMHAR HOVGRW
LGFRP H\R DHIIHGHV
DAHV

SRINRIRWRYHIUDIR
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%»DVHG RQ DFWXDO VKDUHV RI FRPPRQ VWRFN RXWVWDQGRYDBIMWEHLDMIHL QQLQJ RU HQG RI WKH FRUUH"
%DVHG RQ ZHLJKWHG DYHUDJH EDVLF FRPPRQ VKDUH GDWD IRU WKH FRUUHVSRQGLQJ \HDU
7 KW FK D U IRAGA N W U LLEBXNWL IR (GERD \RHES D [ DLEXIFHRFDHD F XIOAWFIR® @ DV B IF RPRY[H J X O W L RIQ \B LH W RIPP R X G MAW H UPQ G I3 ) R |
I X UWLKQH B U P B QWLKRIQW L FEIX\D H CRARVKELL V W U LVE R RVALIRRDQY R F N K RQFOHEMIDGRL @1 W L FIDBVSH0 L EBIE®EBR W R 'LV W U L B &R IRRY
6WRFNKROGHUV
"XULQXHDH Y GG F K DQG W KOH F U HHWAHLFAYWY KUHH VRKIOWAY XFLRORIP R @ D D B/ U LIFEHR W KAHK FXQU WL ISIDSAHVUK D'OXHW L WK H D
HQGHG ODUFK WIKHHF \@ HW & KGIXWHWXOMI R1 LVVXLQJ FRPPRQ VKOMUWBOBE SULFH EHORZ WKH WKHQ F
5HS UH WHLES TRAWWGH.H U N & DIAR X @W VJ K W H GE D YAREFCPIRER D B KW V WIR@YGEHRU U H V S R (DAEIEF WHFEDRP R Q D B KW V WIDVY BHOGEIV k
\HDU LQ WKH 3HU &RPPRQ 6KDUH 'DWD FDOFXODWLRQV DQG URXQGLQJ LPSDFWYV
7R WLOGDY H V W IR WHETUKEVOEVK D QL JM KOHD U N ID\BRIRIXFUR P P R @Y R B RW KEHH J L QRNYEH DW D NLLQDDYIRF R IQWY. GLHHLGWIHY MFHRG) G D\VREAHH URR
RXGELYLGEHQG Y HY OADVRINONGRIDRMD INGIYIRF RGXIQWW U LVE BEUMERAOWD U D F B EWH. WRMBJIDS L)\W DXOU WLIQH R U PROGV ERIQV L FFBWY B B ARX
GLVWULEXWLRQV WR FRPPRQ VWRFNKROGHUV LQFOXG L QUVRKDLENWLR® V¥ WWRL B R WHR/Q BW RSISOROGEON UH
&DOFXODWHG XVLQJ WKH DYHUDJH EDODQFH Rl QHW DVVHWY DW WKH HQG RI HDFK PRQWK RI WKH UHSRU
5HSUHVHQWYV WKH DJJUHJDWH OLTXLGDWLRQ SUHIHUHQFH RI RXU PDQGDWRULO\ UHGHHPDEOH SUHIHUUH
5 D WRIGHAJ'S H QUWERWH UDHDAY VIHWRP $HOW LW R M5 6 QO HRID QO RQ FR Q WQF RW & IDWICR QBDVR BB B MWWV RW 1816 Y L ¥ B @ HQ RUM F H
DQORQ FRQWQBRW & DMICR QB VR BB RA WY RW 1$16 Y L WHID W HRS H QWRWH UDHDA VEHRNR G EHH H Q

DQG IRU WKH ILVFDO \HDUV HQGHG ODUFK DQG
+DEH. QF O XAHGLY WV HOF X B QHGH H FGH.G/ W U LREXAWL BEIDWHI @ D@W KHY FPOM @ GODA FK  DQG W KIHD W RRHYS H QWERMH UDH
DVVHWYV ZRXOG KDYE EHHBABVSHFWLYHO\
+DE@HQRVWHFHDQYRBQ FRQWQFRWSIDMICE QB ®R DBIEBNWNY RW IS Y L WHUD R IQRLVQ Y H V WORR@W RPRY H UDHDAY V EIRVKVE B YEHH F

DQG IRWKHVRBDHQGHIEUFK DQG

UHVSHFWLYHO\
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,Q DFFRGEXFH Z W \WWH 6( &V 5HIXAMRQ 6 ;  ZH GR RAFRQIRIEDM SRINRIR FRP SID LOYHAR HOWV ) XUWHU 1Q CFFRUEDQFH Z W $ 6& ZH OH SUFOGG | P
FRORIEDNY D) HQIMY RAHJ KD DORMHU QAW HOAMFRP SO H AF-BAVADAS 68 SURVIGHY | RUWH FRORIEDIRQ R D FROARTEG RSHDMY FRPSIQ \WDASURNGY
KBTI DOR IWVHYIFHARWKHLIQMIE HOVRP SO0 RUWFRQRICDMG \WEMGDUHY

: HAGRMD/HDQ XPRORIDM\EVADIHAKDNP HAIQ R WHIQUIFDFHFRBUWRYXQEHEX®! 2 R WH6( &1V5 HIXDWRD6 : D/R RUGUQ) WH\ HOLWHIGG
0 DK 0%

127( 68%6(48(17 (9(17
" IMAIEXNRY/DQG' IMGHIBY

,Q$ WO RAPAROGR ' LUHRARY GHFOUWHE \WHI RTBZ L) P RQKO FDK GMUEXWNRQ/\R FRP P RQWRANKRTHY

5HFRUG 'DWH 3D\PHQW 'DWH "LVWULE X V& RP@ FSQI 6 KD U
$SULO $SULO

0D\ 0D\

-XQH -XQH

TRWDONIKRU4XDUWHU

1 RM/3D DE®

2Q0D ZHUBOGWH 1 RAVZ 1\ DQDJJ U DMSUCASDOCP RQARANBESQ R P LAIRQDAP DXUMNY
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1 RATBSTHE®!

7(0 $ &21752/6%$1' 352&(' 85(6

D ' IFRXUHEROAMRYDOG 3 URAHEXUHY/

$VR 0 DK WH HIG R WH SHIRG FRYHIG B \KMY BBRW ZH LFOAQ) RURKIH H HRAWH R 1 LIFHUDQG AKH | LQOGADOR | LFHU HYDOOMS \KH
HI HRYHZHW DQG GMIQ DG RSHIMRQ R RAUGVRBRXUH FRQARY DG SURRHEUY YDHG RO WDAHYDODMRY RXUP DI HP HOMGFOGQ) WHFKIH H HRAMWH
RILFHJDQG FKH 1 LQOGADOR | LFHU FROFOIGHS \WDARXU GMBRKUH FRONRY DQG SURRHEKUAY Z HIH H I HRMYH DAD U-DRIE®! DAKUDGFH GYHOLQ WP HD DB
P DEIHP HQMFOGQ \WHFKIH H HFPMYHR | IFHUDQGAH | LQOCADCRILFHU R P DAMUDOLQ RUP DARQCERVIKV UTXLUHG\R EHLGFOG-GLOSHIRAF 6( & 1LOQIV
+ RZ HYHJ LQHYDODARQR \WHAVFBRAKUHFRQURY DQG SURFHEXUWY P DD HP HQWBFRIQ] HBWDADD ARQNRY DG SURRHSXUAY (RP DIRWUKRZ. Z HDGHLIQHGDOG
RSHIDAG FOQSURYIGHRI® UDRIEGIDAXUIGFHR DFKIHYLQ) WH GMUHG FRONROREMARYHY DG P DQIHP HQAHAHADU® Z DV UHNXULHG R D550 LWIMGIP HA
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SPHXPHOM R \R) UWS P HIGHSD0G5 HWIIMG & UHIVE JUHP HOMDMGDVR $ XXMV B DOGIP R * @BKRCHYOMCHW, QYW HOM / & DY/
YRUIRZ HJ* GOMCHO DIR]HP HRISRIDNR) D/6HYBH. HWDJWQMU_HD]@ DJHWV
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— _eG) XY
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" IMMBXNRQ/P D EHSOG\R\WHKRTHYR RXUFRP P RQWRANLL DVDOGZ KHOGHFOWHGE RAUVRDGR ' LWHARLYRAR | XQB/GI0I DYDOEGIWHHRU, QWHHYHIAR
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1 D/ * GEDOSHDA DR 1 DADT  RURKMHUDSSTFEGIMEANH AKOQIH B\ RAUFHWIFDMR LGFRERIDIRQRUE! RXUR\ @7 V LQDTP DY RKHAKDQ\WHHBRIRQR
QURRY \KHO I LLP DYHYRMR WHP DNVRUW R KDY/ SUAHQNRUBBUAHDMGE, SUR\ DADP HAMY) R RAUMBANKREHY DG HIMNGBGWR YRMZ LOEHWHDRAR \RHWHANKRTHY
([ AF-BDVRKHZ VHSIRVIGGE. WIMM B\ RUPHWIFDMR LFRSRIDIRQRUE. RXUR @7 V GLHARYAKDOEHHDRMGE, DSOWIMV R \WHYRM/R WH\KDY/ SUAHNRU
WBUAHQMGE! SUR\ DADP HAMY) R RXUMBANKRTHY QG HQMBG\R YRMROWHHBRIROR GLHARLY 2 XUFRP P RQWRAN V@GR DEDT XQGHMHWANHM P ERG* $,1

E | HEWSHRXUMHY
t 1RMWGH \KH? 1RW

7KH 1 RAWZ HIHIMKHG XQEHUDEDHLQE-OMUH @MED/R 0 D DQGDVHARQG\KSSBP HOBOGEHOMMWHIR GDAGDVR 0 DFK HIFK
HOAMGLQR EHE HHOXVDQGS 0 %900N 1 DARECS WRADMRD D/AWKAH FRIDARYHD \WH? LQBHMM  7KH 1 RAWZ LGP DXMUHRQO D 7KHSUGASID
SD CEGIDAP DMUMN Z LOEH R \WHDJJ U DM SUGASOOIP RXQA7 KHIQMIVDMR \KH 1 RAWLY SH\ HIUDQGZ L@EHSOGHYHY ) HEXAW 0 D
$XIXW DQG1 RMHPEH)  DOGWHUIXOUUBFR GAM/I RUQMINED P HOVZ LOEHHHY -DOAY  $SUO  -XO DQG2RAREHU  DVWHFADHPD BH QH VEUHRHIQ) WH
CSSIFCEGILQMMNED P HEDM 7 KH 1 RAWVDHOMMGROL DA XQ@GMH PERG* $,11 7

7KH 1 RAWZ HHMKX-GIQGHRP LDIRQ/R DOGLQMUICP XAISOVR  LOH FHVKHIR 7KH 1 RAWVDHQRANXEMAMR D) MQNQ) IXG
DOGKREHYR WH 1 RV R QRADYHWKHRSNRQ\R KDYHWH 1 R/ U-B0G SURR\KH TG P DU GDM

7KHIRGBZ LY LVD\XP P DY GAAUSWROR WHP DMIDOMP VR \KH 1 RAVDIG\WHLQEHOMUA 7 KHIRTBZ L) \KP P DY LV TXOI LHGLOIWWHMHV E\ UH HIHFH
VRWHLQGHMUH WHFRP SRGHOVR Z KUFK DUHDWFKHG DVH KEELVRKLYS QX0 HSRW
SRYHIONV

, QOEAWRQWR WIS FRYHDONVUADMY VR SD P HOAR SUCASOCDGGIQMMMAP DQEQQ) DOR I LIFHZ KHIHSD P HWP D EHP DEHRM-RXUMAY FOQEH\VKUHIGH G RU
SD P HDIQG UHDMG P DMLY WHI RTBZ Q) FRYHIDQNCSSO \R\KH 1 RAV

1 © HDJWHWDNVRAKHSHIRGR WP HGAUQ) Z KIFK 1 RAWOHRAMIDAQ) ZHZ IORWRDMGHAWRY D $ D/PRAILHGH
BHAIRD) D RWH  $RARUDD \KFAARUSIRMMRY Z KHAHURUGRAZ HFROMXHVR EH\KEMPAR\XAK SURMMRQ/R WH $ PAVZ KHKHU
WHWWEWWWR WH  $PABWIMQ) HIFAMQHWHUFDAH \RDQ H HP SIYHUAIH JUDQMG\RXVE! \KH
6( &



1 : HDJUHWDNVRAHSHIRGR WP HGAUQY Z KIFK 1 RAVOHRAMEQEQ) Z HZ LOXRAG-FOHI) AYICHEG H AFBWAYIGHIESD CEBILQ
WRANR WHERP SIQ RUGHFOIUHDD RNHJAMMEMRY XSRQDFDWR RXUFCEMIDWRAN RUSXUKDHDD \XAK FOBABDXREN XQBW LOHYHY \MFK
FDH DARHWP HR \WHGFOLDMROR D0 \KFK GYIGHIG RUGMUBAMRY RUDAKHWP HR DO \XAK SXUKDH Z HKDYHDQDAHNRYHIDIH DVGHIGHELO
WH  $PAVR DMBDIMHWMAKRG\SFIIEGXQGUBHRIRD D % D/PRAIMGE 6HAMR) D R WH  $PWRUID KFFHWRUSIRIMRYY
WHHRR WH  $ PADWUGAMY WHIP RQM KK GYIGHIG GUMEXNRQRUSXUFKDHSUFH DARHFDHP D BH DQGJIMQI HIHRMOQHIFK FDH
WOQ ROIANRQUAIH JUDQAMGE! \WHB( & VRDCRRHRG & DOGXSROZ KK ZHP D UDRIED UHD RARXVLL Z HGAMIP LAHVRVHHN \KAK P LOUCR
CRFRQRURMHUGHIH - SHIP W WHY% & WRGHROUHD) FDK GYIGHIGRIGMUEEXNRORE MWWEAQ) WHSIRKEMROFRQUIGHGIQ6HAIRD D %
D/PRAILGE 6HAMRD D RWH  $PRMRPOQEQWRKY &IVMEMVD/DS,& XQGUBXERTBMO R \WHERH

1 .| DADQ WP H Z HDHCRAEMAAR\WHUERYY BITXUWP HOVR 6HAIRY/  RU G R \KHBHRXUMY/( [ FKDQIHS PR DVCP HIG-G \RILBIDD
SHIRGF WSRWZ WWWHG( & Z HDJUHWRIXUDK R KRTHYR \WH 1 RAN DG \HWKMAH | RAKHSHIRGR WP HGUQ) Z KIFK \WH
1 RAVOHRWEREQ) RAUDXGME DOQXOCFRORIEMG | LCADONIAP HQV Z WO @) VR RXUIMVAID, HIUHIG DG XQDXQWGLQMIP
FRQRTCDAG! LDGADOXEM HON Z MMQ QD VR RXUNVADOTXDUMIHIG RMHAKDQRXUI R | VDOTXOM. $ @VKEK | LQDQRLDOWEM HONZ | @EH
B LQDTP DMIDOAS-V LOOFFREIFHZ \W CESTFEG* $$ 3

2 SWRCH H3P SIRQ
7KH 1 RMWP D BHWEHP H31QZ KRBIRUQSOWDAI) WP HRUIURP WP HR P HDARKURSIROXSROGRAMBIWWDY @ VARPRHWID @D VZ UMD
QRIFHE P OCSURMRWHAMI L] H31 RUHEP SIRQWHBR  DADUHE-P SIRQSUFHR R WHRAMBQAQ) SUCHSOCIP RXQAR \WH 1 RAR EHUGHP H3SOW
DFRUHG DG XQEOIGLOMANED, P HONVRKHZ VHSD! CEGIHU-RQ ! RAWHKHD PXUHANXOM® LOMMVEHIRGIFRXHG\R B FOGQ) \WHEDMI L H3| RUBHEP SIRQ
SROHVRODOG( [ ADIH
7KH 1 RV DUHCRARQMHMEBILQR RUH FKOQ) HEGH | RURKHMAPXUAY
(YHOVR ' HDK@V
7KHWP 3( YHOAR ' HDXOVIQUASHRAAR \KH 1 RMWP HIVDQ R \WHIRTZ LQJ
t . HARQRAED \WHSUCALSICR Q) 1 RMZ KHQ GXHDQGSD CEGIDAP DUV
t . HRQRED QMR 1 RMZ KHQGXH DG SD CEG! DIGVKAK GH DOW@RWAUGZ MO @ VR IWGHDM
1 © HUP OQLOEBIFK R D) RMHUFRYHIQAQUASHVR \WH 1RWIRU @ VOWUZ HUFHYHDZ UMMDCRIFHR GH DXV Z H
DHIQEWTK WHCQRIFHP XWEHVHAE. FM-UWHWKMHRUKRGHYR DABDW R \WHSUGALSOIIP RXQAR \KHRANBEQ) 1 RAV

1 hHIL(g&F\l/J%:?\USM RUFHMHEQRK-UHYHOVR EDQNSE LORYHR RUBHRIDG] DARQRAAXUDG UHP DQXQAVAKDLI HG RUXQUE! HG I RUDSHIRG

t 2 QWHOWBMGHWE R HFK R EHNV | RAUFRQHHAMHFOBGEIUP RQMY WH 1 RAWKDYHOQDAHARYHIIH DAKFK WP 1V
GHIQGIOWH ~ $FWR GWWIQ

$Q( YHMR ' HDXOVRIMH 1RMPD BVERVERHHAOUO FROMMMOD( YHOMR ' HDXOVRUIQ RMHM-UH/R G-EWHRUMEYWXHG XQEHAHP H
RUIQ) RKHUQGEQMM 7 KHWMMAP D Z LWNKRG QRIFHR \WHKRGHYR \KH 1RAWR D0 GHDXOW A-BAQWHSD P HYR SUCASICRUQMIAMI IWQJIRRGI W
FROUGHYARHZ WWKRTEQ) R QRIAHR EHLOWHERNQAAVR WHKREHY

( OFK\ HOU Z HZ L@ XU R \RHWWKMMHD Z UMKQWEAP QAR FHVEOR  RXUR | LEHYFHWW LQ) \KDARWHUNRZ BIGIHZ HOWHLQFRP STOFHZ W WHLQGHMUH DG \KH
1 RAV RHOH\GHAL LQJ DO GHDXOV



5 HP HAHVI DO YHOAR ' HIDXOW FRXY/

|1 DOQ( YHR ' H DXOWDVRPXUH-GOGLYFRQMMNG) WHWWKARHROWHKREHYR GRABWWID  LQSUGASOOEP RXQIR \KH 1 RAWP D G-ROUHWHHONH
SUCASIEP RXQAR DEDKH 1 RAWVVR EHGHDQGLP P HADAMY SD CEG! VWY GRVRAMON@ID) KREHUR 1 RMRDD WE-P SIRQSD RAWRU
WEP SIRQSUP XP 7 KLYV FDEBGDGFOUDARQR CFRHBUDAROR P DMUMY ( [ AFBWOQFDH/R GH DXOVZ KHHWHWKWRHKD/ARP H\SHADOGAMEY \WHVIKUAHLY CRABTXULG\R
VINHDQ CRIRQXQEHMHLGE-QMHDARHUTXHIMR D) KREHWXQBW\RHKRTEHYR | HAKHWKAMAHSIRARNRQIURP H SHHY DG ICELOW WDRIED \DIV AR \RIWFIBGDD
31QEP QW

' HHDDOAH DG &RYHBOW H HDWOCRH

7KH 1 RAVOHEMPAR GH FDOFHE. XV 3 HHDOGH P HIQAKDAR, G-SRMEY Z 1\ DVWKMWAHDQLP RXQAR FDK DG RUIRYHIP HOAHRXUMAAX | LELHQW
RS DOBUCASIOGLOMIMML ) ROWH 1 RAWZ KHQ GXH DGO 1Y D) DEAWRDOFRGEWRQY BTG XQEHWHLQGHMUH UHIY \R\KH
1 RAW Z HZ |@EHGHP HO\R KDYHEHHAVAKDUHG | URP. RXUREMI DRV XQGHUWH 1 RAV

7KH 1 RV DUH\XEVMAAR FRYHIDOQAGH FDOFHE. XV , QWHHHOAR D FRYHDQAEH FDDOGRH XSRQG-ERIMG) \XFK | XQB/ DGO Q) FRIGWRQ/MP LR
WRHI RUGH HDOQRHZ HZ RXGS EHUHBDWHG | URP FHYSIQFRYHIDON XQGEHAHILQEHOMUHUADMY \RWH 1 R 7 KHFRQHDHFHRWHKRTHYR \WH
1 RAWZ RXGEHWDAZ KIBIWH Z RXG QR BQIHJEHH WURP FHVIIQFRYHCDQVXQG-UMHIGGEMM DGZ KLBIKH 1 RAWFRXG QRAEHDFFHBLDMG | RUID. WDRQ
WHKRGHYR \KH 1 RAWVQRAKHDW FRXG GRN\RWHERP SO0 1RUUSD P HOAR WH 1 RV WHHZ HHD\KRWDTLOWHI XQB/G-ERIMG Z LW \KH

VUKVAHRARHWKRHLY SUYHOAGI URP P DNGQJ DSD P HQVY
SONQJ
7KH 1 RV OUHRUGURAXQHXUHG REQ DIRQY DG U

SOULSDK Z AW RXUH LMY DG XMUIHXQHRXUHS XQUKER ACDMELQE-EWEHW
VFRRURDQ VHUHVR SUHHUHGWRANWKDAZ HP D IAHLQWKHI XU
VHIRURDQ R RXUIXMUHLQE-BMIHN WD SUAKO SURVG/IMWANKER GCDAG\R WH 1 RMW

HIHAYHD \»mﬂgmzwmm RXUH MY DOG I XWUHVHRXUHGLQE-EWECHY [FOAQ) m—am—wvma/@m XQHYXUHGWRZ KK ZH

EHTXHD® JUDQNFPAUNY  VRWHH \WOAR W YOOHR \WHDAHRMERXAUC) KK LOG-EME Y DG

% UKRXUDED \XER GCDMG\R DOH M) DG XMUHLQE-BMEHNV DG RM—LE(DJDNQ/H D) R RAUMEMADUH/OGE0Q R XMHEMADUVR
WHERP SI) LFOGQ) Z WRDP WBNRD ERURZ LQIVXQEHAHE UHAVY CAMNV

H +H +H



0 RAIIEDNRORY) DYHJ

7 KHHDHWUHWSH/R AKOQIHYZ HFADQP DNHVR\KHLQGHQMUHDOG\RH 1 R LKHGWHIKQEHU

&KDQIH/5 HIXUIQ) <RXU$SSUIRYDO
) LIXAMKHHDUH FKDQ HY\KDAZ HFDQERAP DNHWR\ RXUL RV Z WWRXW RXUNSHALLLF DESURYDO 7 KHIRTRZ 1QJ LVDOWR \WRHWSHVR RBQIHY/

% FKOQHWHWEBMGP DXMUMY R WHSUGASDOR RUSUP P U D) R RUDQD LOWIED HOAR SUKFSTICR. RUQAMINRQWH 1 RV

% WBAHDD P RXQVGHRQWH 1 RAWVRUHSFHWHIDMR [QMHXROWH 1 R

% HBPHWHIP RXQAR SUGFA.SDCED CEGIXSRQIFFHBLDAROR \WHP DXUMV R D 1 RAWVIRGBZ LY DGH D@V

% FKOQIHWHSTFHRUPXUHR R SD P HMRQD 1 RMW

% LP ST\ RAULIKVWR\KHI RUSD) P HQW

1 WBFHWHSHAQIHR KREGHYR 1 RAWZ KRHFRQHAW GHE-G\R P RAI\ RUDP HIGWHLGG-QMB DG

% WBAHWHSHR-QMHR KRGHYR 1 RN Z KRHFRQHMY QHHE-G\R Z CYHFRP STOQFHZ W AHMEQSRYIMRV/R WHLQG-OMHRAR
zam%m D@VRJ%W&LRQMHR KRTHVR 1 RAVUTXUHGARADM TXRXP RUYRIQ) UHTXULHP HOVDADP HHMY R

&KDQIH/1 RYBHIXLUQY $SSURDO

7KHVHFREGWSHR AKDQIHGRVQRABTXUHOQ YRME! WHKRTHYR \WH 1 RV 7 KIVWSHLY TP IG\R FOLU LFDNRQY DG AHABQ RKHUFKDQ) HAKDAZ RXGS CRV
DGYHYHD O HAVKRTHYR \WH 1 RAWIQDQ P DMIDOASHW

&KDQPH/5HMXLIQ) O DVALWS SSURYDO

$Q RKHUFKDQHR WHLQE-OMUH DG \WH 1 RAVZ RXGS UTXUHWWHI RTBZ LQ) CBSURYTD

1 U WHFKDQIHO HAVRD \WH 1 RV WP XWEHCSSIRYHGE! WHKRGHYR DP DNV LOSUCASDOTP RXQAR WH 1 R DG

1 U \WHFKDQIHO HAVP RMWDQRHVALEYR  G-EVWHRXUMEV XHG XQEHAKHVEP HLQGHMUH IWP XWEHCSSURYHGE, WHKRTHYR DP DVUWLQ
SUCASIIP RXQAR DOR WHVHIEVDH HARGE, \WHRKOQIH Z LW DO HRAMGVHLIEY YR \RIHKHUDYRCHRDW I R ALY SXERH
, QHIFK FDH WHUHTXLAHG CBSURYDCP XWEHJLYHOE, Z UMK FRQHQAT KHKRGHYR DP DNRUM LOSUGHSDOTP RXQAR DR \WHVHIEVR G-EVWHRXUMEN IWAKHG XQG-MH
LQE-QMH YR \RIHKHUD/RHFDWI RAMLYSXERH P D Z DYHRXUARP SIDGRHZ WARP HR RAUFRYHIDQNVLOWDAQGHMUH + RZ HYHJ Z HFDQGRARRBIQD Z YHUR D
SD P HVWEHDXORUR [0 R \WHP DMLYFRYHIGE. \WHEX@WBROQNIGFOG-GIERYHXQEH P2 &KDQIH/5 HIXLQ) <RXUS SSURYDO

¥ 1 RMW/GH \KH3 1RW

7KH 1 RiWZ HIHLWXHG XQEHUD EDVHILQEHQMH ADMGDYR 0 D DG DWULG\XSSBP HQBOQG-QMHWHHR CDRMGDVR $ XIXW HIFK
HOMHGLQR EHE HHQXVDQGE8 0 %YON 1 DARDCS WRADIRD DVVWKMAMH FRIBARHD \WH3 LQGHQMMH 7KH 1 RW/Z LOP DMHRQ1 RyHP BHU 7KH
SUASDORD CEGIDAP DXUMNW Z LOEH R WHDQJJ UH DM SUGRSOODP RXQV7 KHIQMMIDMR \KH 1 RWLY SH\ HUDQGZ L@EHSOGHYHY ) HEXOY
0D  $XIXW DG1RMHPEH DGWHUHXOUWFRGEOM I RUQMHNED P HQVZ I@EHHHY -0y $SUO  -X® DEGG2AREH)  DARHADHPD BHQHW
SHHAQ) WHCSSTFCEGILQMIAVED P HQADM 7 KH 1 RiWOHOWMERQ1 DT XQ@EHMHY PERG* $,1="

7KH 1 RMWV/Z HHIMMHGLQ GHIRP LDNRQVR DQGLQAD UDCP XABBVR LQH FHWWHIR 7KH 1 RiWOHQRNXEMRWR D) MANQ) IXQG

DOGKRGHYR \WH 1 RMVGER (RAKDYH WHRSWRQ W KDYH\KH 1 RWUHEO.G SURMR \KH WG P DXUMY QDM



7KHIRGBZ LY LVD\XP P DY GAAUSWROR WHP DMIDOMP VR \KH 1 RAWVDOEG\WHIQEHIMUAH 7 KHIRTBZ LQ) \KP P DY LV TXOU LHGLQUWWHQIMBWV B\ UH HIFH
VRWHLQGHMUH WHFRP SRHOVR Z KUFK DUHDWFKHG DVH KEELVRMLYS QX0 HSRW

SRYHIOV

, QOEAWRQWR VBEDLG FRYHIDQNV DY \R SD. P HOAR S.IK}[SDI]Z(;G[QMHMPDQMQ@ DQR I LFHZ KHHSD P HQNP D' EHP DEHRM-PXUMEY FOQ EHVKUHIG- MG I RU
SO P HDIQG UHDMG P DMLY WHI RTBZ Q) FRYHIDQNCSSO \R\KH

1 : HDJUHWDNVRAHSHIRGR WP HGAUQ) Z KIFK 1 RWOHRWEEQ ZHZ IORMRDMEHANRY D $ D/PRAILGE
BHAIRD) D RWH  $RRIID WFAHRRUSIRMRYY Z KHAMFURUGRAZ HFROMHWR EHVEMPAR \XAK SIRMMRQVR WH $ PAZ KHIHU
WHWWEWWWH WH  $PABWIMQ HIFAMQHWHUFDH \RDQ H HP SIYHUAIH JUDQMG\RXVE! \KH
6( &

1 : HDJUHWDNVRAHSHIRGR WP HGAUQY Z KIFK 1 RAWOHRWEEQ Z HZ [@RNGEFOHD) GYIGHEG H A-BNADAYIGHIGSD [EG!
LOVFFNR WHERP SD) RUGHFOLHOD RAFUGMUMBXIRY XSRODFDWR RXUFDEMIDIMREN RUSXUKDHIQ VKA FOSMIOWRFN XD LQHYHY
\KAK FDH DAKHWP HR \WHGFOLDIROR D0 \KFK GYIGHIGRUGAMUBARY RUDAKHP HR DO \XAK SXFKDWH Z HKDYHDQDAHWRYHIDIH D/
GHIGGIOWH  $PVR DMBDIWHWUIAKRG\SAILLEGXQEUBHRIRD D % D/PRAIMGE 6HAMRD D R WH  $RAWRIM
KFFRARUSIRYIMRO/ARHAMRR \WH $ FAD\MUGHEAMY \WHIP RQM KK GYIGHIG GMIEXWNRQRUSXUKDHSUFH DAKHFDHP D BH DG
JINQI HIHFAMOQHFK FDH \WRDQ (R CRNRQUHIH JUDQAGE, \WHE( & VRDRAHRA & DUGXSROZ KK ZHP D UWDRIED WD RARXVL ZH
GHAMP LGHVR VN XK VP LOUCR DRNRQRIRKMH-UBHIH - SHIP D) WHYS & \RGHROUHDD. FDK GYLGHIG RUGMMEXNRQ QRE LKMEBEQ) \WH
SRAEWRQFRQEGGIQBHUWR) D % D/PRAILGE 6HAMRD D R WH  $PAMRPOQEQWAKY% &IVMEMVD/DS, & XQGHU
6XEFKCOMO R \WH&REH

t || DAIQ WP H Z HOHQRAKEMAAR\WHUERWY BTXWP HOVR 6HAIRY/ RU G R \KHBHRXUMAY( [ FKOQIHS AR DVLP HIGG \RI LGB
D0 SHIRAFWERWZ MNKHE( & Z HDIUHWRI XU \R KRGHYR \WH 1 RAVDQG\HWKMAH | RAWHSHIRGR WP HGUQ) Z KLFK \WH

1 RAVOHRAWMEDAQ)  RAUDXGME DOQCCFRORICDAMG | LAOCADDWMIAP HON ZMMQ @ VR %m;mn—m—QGDpXQ)@m
LQMIP I .CDCADOWIAP HQV Z KO (D VR’ RXUIMDOTXOUAUHG RIHUWDQRXUI RXUK | VFDOTXDNM) - $ WK | LCDGADD
WIAP HONZ LQEHSUHSDOHG LQOTP DMIDOUAS-AV LQOFFREIFHZ W DESTFCEGH* $$ 3

2 SWRCH H3P SIRQ

7KH 1RM/PD EHUGHP H310Z KRBIRUQSOVDAID WP HRUIURP WP HVR WP HDARXURSWROXSROGRBIWWID -~ A VGRUPRHWDD @D VZ UMKD
QRIFHE P DCSURMR\KHGEMI L] H5| RUBGP SIROWHIR  DADUHE-P SIRQSUFHR R WHRAMBQAQ) SUCHSOCIP RXQAR \WH 1 RMAR EHUHEHP HESOV
CFRUCHS DOG X QDG LQMANED, P HOVRMHZ VHSD CEGIWHIFRQ! RAKHWHD PXUMANXOW® LOMIWEHIRGDFFXHGWR EXW] FOQQ) \WHEDMIL HE1 RUBGEHP SIRQ
SRMMRODG( [ ADIH

7KH 1 RN/ DUHQRARQYHWEBHLQR RUH FKDQ)HEGH RURKHNPXUMEY
(YHOMR * HDXOV

7KHWP *( YHOAR ' HIDXOVIQUASHRAAR \KH 1 RWP HIVDQ R \WHIRTZ L)

t : HRQRAED \WHSUGALSICR Q) 1 RMZ KHYGXH DG SO CEGIDAP DMUMY
1 : HARQRAED LQMINMROQ 1 RMZ KHQGXHDQGSD CEG! DQG\KAK GH DAOWQRWAUHGZ MO @ VR IWGHADM



1 © HUP DQLQBEBIFK R D) RMHUFRYHIQAQUASHRR \WH 1 RMWIRU G)VDWJZHL»—H—WHDZUW@Q%\WR G—|D<(DWMQJ ZHOHIQ
EURK \MHGRIFHP XWEHVFAR. HWHDWHWKMHRUKRGHYR DABDWV R \RHSUCASIIIP RXQIR \WHRANBEQ)

1 :G:I)-HLCBIIR.EIIJ\UGM RUFHVEQRKM-UHYHOVR EDQNUOR LORYHR RUURLIDQ] DARQRFFXUDGG UHP DOXQAVADUHGRUXQM HGI RUDSHIRGR
VRJ
t 2 QWHOMBMHWE R HFK R \HN | RUFRQHAMHFOBGEIUP RQMY WH 1 RAVKDYHDQDAMHNRYHIDIH DAKFK WP VCHIGHGLO
WH  $PWVR GW\ND

$Q( YHMR ' HDXOVRMH 1RMWP D BEXVWRVRAHHADIO FROMBAMDD( YHONR ' HDXOVRUDD RKHMUH/R G-EVWHRXUMEV IWKHG XQEHAHEP H
RUDQ RKHQGQMH 7 KHWKMHP D Z WNKRG QRIFH\R WHKRTHY/R \WH 1RM/R D) GHDXOW A-BAQWHSD P HOAR SUCASICRUQMAMI IWQIRRG DWW
FROUGHYANHZ MKRTQ) R CRIFHWR EHLOWHEHOQAMAWR WHKRTGHY

( DK\ HOU Z HZ L@ XUQMK VR \RHWAKVMHD Z UMD \UBIAP HOAR FHMEIQR  RXUR! | LFHYFHWM LQ) \KDAR WHUNCRZ B HZ HOWHLQFRP SIDGRHZ W WHLQGHYMUHDOG\KH
1 R RUHOH\SHAL LQJ DY GH DXV

5 HP HAHVLL DD( YHOAR ' HDKOR FRXY
| DO( YHVR ' HDXOWDVRIPXUHG DGV FRQMMQ) \WHWKRHRAHKREHYR RABWWDD  LQSUCHSOOIP RXQAR WH 1 RM/P D G-FOMHWHHNH
SUCHLSDOIP RXQAR DIDAH 1 RMAR EHGHDJGLP P HADAMD SD CEG! EXVIRY GRYRAMMBID) KRTEHR 1 RMARDD UHE-P SIRQSD RWRU

WHEP SIRQSUWP IXP 7 KIVLVFDEDGDGHFODARQR CAFHBIDARQR P DMUMY ( [ A-BWOQFDH/R GH DXOVZ KHHWHWKUNHKD/ARP HVSHADOGAMEY \WHVIKWHLY CRABTXULHG\R
VINHDQ CRIRQXQEHMHLQEHQMHDARHUDHMR D) KRTEHWXQBW\RHKRTHYR | HAKHWKAHSIRAANRDI URP H SHQHYDQGACELAW WDRIED \DIV CARY \RIWFIBGOD
3QEP QW

'H & H

7KH 1 RWDHEVPAR GH HDORHE. XV 3 HHDOGRH P HIQAKDAR, G-SRVMEY Z [\ DVKMAHDQLP RXQAR FDK DG RUIRYHIP HOAHRXUM/AK | LAHQV
RS DOBUGASIIDOGLOMIMML D) ROWH 1 RAWZ KHYGHDQG\DA 1Q) D) DEAMRIDOFRQAMRQY UATXLUHG XQBHMHLQE-QMHUHDAY) \R\KH
1 R Z HZ .@EHGHP H\R KDYHEHH GVAKDUHG | URP. RXUREQ DINRQY XQEHUWH 1 RAW/

7KH 1 R DUH\XEVRAR FRYHDOAH FDOGFHE. XV, QWHHYHOAR D FRYHIDQAEH HDDOGFH™ XSRQG-BRIMG \IXFK | XQB/DG\DM 1Q) FRAMRQV/MP LaU
RWRHI RUGH HDDGRHZ HZ RX@ EHUHBDHG | URP FHMEQ FRYHIIONV XQEHMWHLQGHMUHUHIMGY \R\KH 1 R 7 KHFRQHDHFHARWHKRTHYR \WH

1 RIWZ RXGEHWDAZ KIBIWH  Z RXG QR BQIHJEHH IWURP AHMEIQ FRYHIDQIVXQEHMHLQE-QMH DOGZ KLBIKH 1 R FRXG QRABHIFRHBLDMG | RUDQ
WDRQ WHKRTHYR \WH 1 RAWVRHKHDWFRXG GRN\R\WHERP SOD 1RUSD P HOAR WH 1 RAWVLL WHHZ HHD\KRMDTLOWHI XQB/G-ERIMG
Z K WHVUKRH RORHWKVHLY SUYHOAG I URP P INGQI DSD P HQW
SONQ

7KH 1 RV DUHRXUGUHRAXQUHRXUHG REQ) DARQY DG DN

SDULSDWK Z W RXUH] LMY DG XMUHXQHRXUG XQUKER ACDMGLQE-EWEHW
VHIRUR DD HIHVR SUHHUHGWRANWKDAZ HP D IKHLQWKHI XU

VHIRURDQ R RXUIXMUHLQE-BMIHN WD SUAKO SURVGH/ IVWANKER BDAG\RWH 1 RAV

HIHRAYHD \WERACDAG\R DOR RXUH MY DG XMUHVHRXUHGLQE-BMEHY LFOGQ) LQG-BMIHV WD QWD XQHXUHG\RZ KIFK Z H
EVHTXHQ® JUDQAARXUNY  VRWHH \WONR WHYODHR \WHDWHRMVHRXUCY) \KFK LOG-EWEHY DG

H +H+ +H



1 WKRMUDID \KERECDMG\R DTH M) DG I XMUHLQE-BMIHN DG R\M—UFE(DJDNQJH D0 R RUMEMADUH/DQG00 RMHUIXMHEMADIHVR WH
&RP S LFOAQ Z WRIP WBNRD ERURZ LQIVXQEHAKHE W EVY CHON

0 RAIIFMDIRORL OYHJ
7KHHDHWUHWSH/R AOQIHYZ HFOQP DNHVR\WHLGG-QMH DG \RH 1 RAVIKHGWHIXQGEU
&KDQIH/5HNXLIQ) <RXU$ SSURYDO

) LIWWWHH DUH A<D HV\WWDAZ HFDQERWP DNHR\ RXUL RV Z WWRXW RXUNSHALLF CSSURYDD 7 KHIRTBZ 1Q) VDR \WRHWSH/R RKDQIHY

1 FKOQHWHWEMG P DMUMY R WHSUGASDOR RUSUHP P U D) RQ RUDD LOXIED HOAR SUCASDOR. RUQMIANROWH 1R

% WEAHDID TP RQVGHRQWH 1 RAWVRUUHGFHWHUDMR LQMMARQ\RH 1 RAV

% UWBFHWHIP RXQM\R SUCFALSOCSD CEGIXSRQIFFHBLDAROR \WHP DXUMWR D 1 RAWIRGBZ LY DGH DXV

% FKOQHWHSTFHRUPXUWHR R SD P HMRQD 1R

% [P SO\ RAUWIKWR\KHI RUSD, P HQIV

t HBAHWHSHR-QMHR KRGHYR 1 RAWZ KRHFRQHW GHE-GWRP RAI\ RUCP HIGWHLGE-QMM DOG

% WHOFHWHSHRHQMIHR KROHYR 1 RAWVZ KRHFRQHWY GHEHGR Z DIYHFRP SIDGFHZ W AHMIQSIRYIMRQV/R WHLQG-OMHRUR
zamwmmmw&mwm KRTGHYR 1 RAVUTXUGRADM TXRXP RUYRIQ) UHTNXUEP HOVDADP HHNY) R

&KDQJIH/1 RYBHIXLUQY $SSURDO

7KHVHFREGWSHR AKDQIHGRVQRABTXUHOQ YRME! WHKRTHYR \WH 1 R 7 KIVWSHLY TP IWG\R FOLUL LFDNRQY DG FHYEIQ RMHURKDQ) HAWDAZ RXG RV
DGYHYHD O HAVKRTHYR \WH 1 RAWIQD) P DMIDOAGHFN

&KDQIH/5HMXLIQ) O DVALWS SSURYDO

$Q RMHUFKDQIHR\WHLQG-OMUHDQG\WH 1 RMV/Z RXGS BNXALHWHI RTZ LY DSSURYTD

¥ U \WHFRKDQIHO I HFWRQD \KH 1 RW WP XWHEHESSIRYHGE. \WHKRTGHYR DP DNRUWY LQSUCHSDOEP RXQWR \WH 1 RN DG

1 U \WHFKDQIHO HAVP RMWDQRHVHUEYR G-EVWHRXUMEV XHG XQEHAKHVEP HLQGHMUH IWP XWEHCSSURYHGE, \WHKRTHYR DP DNVUWLQ
SUCASDTP RXQAR DOR \WHVHIHYD HAMGE, \WHRKDQIH Z 1\ D00 HAMG VALY YRAGQ) \RIHKHUDY RCHRDW/I RAYSXERH
, QHIFK FDH WHUATXLAG CBSURYDCP XWEHJLYHQE! Z UMM FRQHOA KHKRGHYR DP CNRLMY LQSUCHSDOIP RXQAR DR \WHVHINVR GEWHRXUMEV IAKHG XQEHMH
LQE-OMH YR \RIHKHUD/RHFDWI RAMLY SXUERWH P D Z DYHRXUFRP STOGFHZ WARP HR RAUFRYHIDQNVLOWDACQGHMUH + RZ HYHJ Z HFOQGRWRBEQDZ OYHUR D
SD P HYEHDXORUR 0Q R \WHP DIRLYFRYHIGE \WHEXGVBRONIGFOG-GIERHXQ@H P2 &KDQIH/5 HIXLQ) <RXUS SSURYDO

1 1RMW/GH WH? 1RM/
7KH 1 RAWZ HIHIMXHG XQEHUDEDHLQEHOMH ADAMGDY/R 0 D DOGDI LW \KXSSBP HOBOLQGHIMH\WHHR GDAMGD/R ' HAHP BHU HIFK
HMHGLOR EHE HHOXVOQGS 0 %%ON 1 DIRQDCS WRADIRY DAMKIAH FRIBRMVHD WHE LQEHMBM  7KH 1 RAWZ LGP DXUHRY) HEXDY 7KHSUGHSID
SD CEGIDAP DMUMNY Z LOEH R \WHDJJ U DM SUCASOOCP RXQAT7 KHIQMVDMR \KH 1 RAVLY SH\ HIUDQGZ L@EHSOGHHY ) HEXOY 0 D

$XIXWV DQG1 RYHPEHU  DOGWHUHIXOQUUHR GCADM/| RUQMINED P HONV



ZIOEHHHY -000Y  $SUO  -X® DYG2RAREHU  DARHFDHP D EH QH VBUHFHAQ) WHOSSUECEGILQMBED P HVWEDM 7KH 1 RWOHOAMGRQ
1 DA XQ@UNHY PERG* $,1,

7KH 1 RAWZ HHIMMHGIQGHRP LDIRY/R DQGIQMIWCP XAIBBVR  LQH FRMWHIR 7KH 1 RAWOHQRMEVRMR D MONQ) IXG
DQGKRTHYR WH 1 RV R QRADYHWHRSWRQ\R KDYHWWH 1 RV UBO.G SURWR \KHWEIAG P DMUMNY GDM
7KHIRTBZ QY LVD\XP P DY GHAUSWROR WHP DMUIDOMP VR \KH 1 RAWDQG\WHIQEHIMUA 7 KHIRTBZ LQ) \XP P DY LV TXOW IHGLQIWHMBV B\ UH HHFH

VRWHLQGHMUH WHFRP SRHOVR Z KUFK DUHDMFKHG DVH KEEMWRKLYS QX005 HSRW
_&RYHIQNV

, QOEAWRQWR VGG FRYHIDQV DY \R SD. P HOMR S.IK}[SDI]Z(;G[QMHMPDQMQ@ DQR I LFHZ KHHSD P HQNP D' EHP DEHRIN-PXUMEY FOQ EHVKUHIG MG I RU
SD P HDOG UHIIMG P DALY WHI RTBZ LQ) FRYHIDQNCSSO \R\KH

tt © HDJWHWDVRAKHSHIRGR WP HGAUQ) Z KIFK 1 RWOHRWEEQ ZHZ IORMRDMEHARY D $ D/PRALHG
E\6H3WQ D RWH $PRIDQ WFAHARUSIRMRYY Z KHMHURIGRZ HARQMHWR EHVEMPAMR VA SIRMRQVR WH - $FW
N-ug\m FRUMHWR EHVVEMPAR VA SIRIMRVR WH $ PABXWILYLQ) HTHRMOHWWHUFDH \RDQ. H HP SIVHUHIH JUDQAG
RXV

t * HDJWHWDWVRAKHSHIRGR WP HOAUQ) Z KIEK 1 RWOHRWEAQ Z HZ [ORAEFDHDY AYGHG |—[ A-BADAYIGHEG

S0 CEGIQWHNR WHERP S0)  RUGFDUHI) RAM-UGMUMBXIRY XSRODFDWR RXUFTEMIDIRN RUSXUKDHDQ VKAK FLSMIDWRAN
XQBW LOHYHY \XFK FDH DARHW HR \WHGFOUDNROR D0 \XFK AYLCHIGRUGMUEXIRD RUDAKHWP HR DO KK SXUKDH Z HKDYHDD
D)\HN:RYI-LDJH D/GHIGGIOWH  $FWR DAPDKMWHWUAKRG\GHULHGXQ@EUBHAIR) D % D/PRAILGE 6HARRQ D R

$ PVRUID MAFHWRUSIRMEQAKHIRR WH $ PADNMUGHBANY WHIP RXQAR \XFK AYLGHIE AWUBMRQRUSXUAKDHSUFH

D/\M-IFDHPD EH DQBJYQ) HIHAMOHIK FDH \R D) QR CAMRQUATH JUDQMGE! \WWH6E( & \ROGRKHIY & DOGXSROZ KIFK Z HP D
WDRIED BD RARXVL ZHG—\MPLQi\R\l—I—N\N:K\LPLGwQ?mNQR.RM-LUﬂH SHP W) \WHY% & \RGFOHDQ FDK GYIGHIGRU
AWBMRQRE MAEAQ) WHSIRAEMWRQFRQEGGIQ6HAIRY) D % D/PRAILGE 6HWRQ D RWH  $AMRPOQNQ
\KFK % &IVMEMY/DYD5 , & XQE-UBXERKCBAMO R WHE&RGH

t .| DADQ WP H Z HDHCRAGEMAAR\WHUERYY BITXUWP HOVR 6HAIRY/ RU G R \KHBHRXUMY/( [ FKDQIHS AR D/

P HGG \RILGID). SHURAF UBRWZ MWWHE( & Z HDIWHWR I XUDK R KREHYR \KH 1 RN DG \HWKMAH | ROWH
SHIRGR WP HGUQ) Z KLIFK \WH 1 RAVOHRAWEAQ) RXUDKGME DOXOCFRQRICDMS | LDCADOMMAP HQV Z MO @)V
R RXUI VDO, HOUHJG DOGXQDXAMGIQMIP FRORICDAG LAOCADDMIAP HON ZMMOQ @D VR RXUIVDODOUMHYG RXU
| RXWK | FDOTXOA) $ @WKFK | LCDGRLCOWBMP HONZ |@EHSUHSOUHG LQDE@P DMIDOAS-FNV LQOFFREXFHZ \W C5STHEGH* $$ 3
2 SIRCH HIP SR
7KH 1 RMWP D BHUEHP HE1QZ KRBIRUQSOWVDADD. WP HRUIURP WP HVR\IP HDARXURSINRQ RQRUD\L) HELXDW XSRORMBIWWDD @ VQRU
PRAHWID @ VZUMWKDQRIFHE P DCSURMWHEMI L HI RUBGP SIRQWHIR  DADUHE-P SIRQSUFHR R WHRWMEQAQ) SUGASDICEP RXQMAR \WH

1 RAWR EHUHEHHP H3 SOV CFRXHG DQG XCBOGLQMMAED P HOVRKHZ IVHSD, CEGIVHHRQ! RARHWKHD PXUMADOUM® LQMINSHIRGIFRXHG\R BV FOAQ) \WHAM
L] HGIRUBGP SIRQ

SROMNMRODOG( [ FROQIH
7KH 1 R DUHGRAFRQYHIEGI LR RUH FKDQI HEEBH | RURKHIM-RXUMY

(YHOWVR * HDXOV

TKHWR 3( YHORR ' HDXAVIQUASHRWR \WH 1 RMWPHXYVDQ R WHIRWMZ L)



t © HARQR/ED \WHSUCASICR D)) 1 RMZ KHQGXHDQG SO CEGIDAP DU
: HRQRVED QMR 1 RMZ KHQGH DG SO, CEG! DIGVKAK GH DAOWRWAUGZ MG @ VR IWGHDM
t © HUP OQIQEHIKR D) RM-UFRYHIQAQUASHRAR \KH 1RWIRU @ VOWUZ HBAHYHDZ UMKDCRIFHR GH DXOWIBAY Z H

?.H-IRAL?/ELH}K WHCRINHP XWEHVHNE HWHAMHWKMWHRUKRTHYR DABDWV R WHSUWCASDOIP RXQAR \WHRAMBDAQ)

t : Hu%gmmum RUFHMBQRKM-UHYHOVR EDQNXOM LORYHIR RUURLIDQ] DARQRFPXUDGG WP DQXQAVADIHGRUXQME HG| RUDSHIRG
R VRJ

¥ 2 QWHOWMBEMHW@ R HKR  FRQHRXWWHABEDUP RQMY WH 1 RM/KDYHDQDAVANRYHIIH DAXFKWMP LV GH LCHSLOQWH
$PVR GW\KDQ

+

$Q( YHMR ' HDXOVRIMH 1RMWPD BXVERVERHHAOIO FROMMMDQ( YHONR * HDXOVRUI) RKHMUH/R G-EWHRXUME IWXHG XQEHAHEP H
RUDQ RKHQGQMH 7 KHWKMHP D Z WNKRG QRIFH\R WHKRTHY/R \WH 1RM/R D) GHDXOW A-BAQWHSD P HOAR SUCASICRUQMMAMI IWQIRRG I W
FROIGHYANHZ MWKRTQ) R CRIFHWR EHLOWHEHWNOQMIAWR WHKRTGHY

( TRK\ HIU Z HZ LG XUNK VR WHWKKAHD Z UNKOMBIAP HWR FHABIOR! RXUR | LEHY FHWA LQ) \KDARWHUNGRZ G5 HZ HOWHLOFRP SIDCFHZ WK \KHLGEHMUH DG WH
1 R/ RUHOH\SHAI Q) Q) GH DXV

5 HP HAHVI DO YHOAR ' HIDXOW FRXY/

1 D( YHR ' H DXOWDVRAPXUHG DOG LY FRQMMGQ)  WHVKWAHRWHKRTEHYR QRABIWKDD LQSJms:a:PFa(QM WH 1 RMW/P D G-FOUHWHHNH
SUCRSDTP RQAR DDAH 1 RMAR EHGHDGLP P HADMY SD CEG! EXVHRYGRVGRVQINBID) KRE-UR 1 RMWRD) WGP SIRQSD RVRJ
WHEP SIRQSUWP IXP 7 KIVLVFDEPGDGHFODARQR CAFHBIDARQR P DMUMY ( [ A-BWOQFDH/R GH DXOVZ KHHWHWKUNHKD/ARP HVSHADOGAMAY \WHVIKWAHLY CRATXULHG\R
VENHDQ CRIRQXQEHMHLGE-QMHDARHUTXHNR D0 KREHWXQBW\KRHKRTEHYR | HAKHWKMAHSIRARNRQIURP H SHOHY DG ACELOW WDRIED \DIVW AR \RIWFIBGDD
QAP QW

' HHDDOAH DG & RYHBOW H HDWOCRH

7KH 1 RWDHEVPAR GH HDORHE. XV 3 HHDOGRH P HIQAKDAR, G-SRVMEY Z [\ DVKMAHDQLP RXQAR FDK DG RUIRYH.IP HOAHRXUMAAK | LAHQV
RS DOBUCASIIOGLOMIML ) ROWH 1 RAWZ KHQGHDGG\DM 1) D) DEAMRIDOFRAMRQY UATXLUHG XQG-UMHLGGE-MBH UHDANY) \R\KH
1 RW Z HZ .@EHGHP Ho\R KDYHEHH GVAKDUIHG | URP. RXUREQI DINRQY XQEHWH 1 RAW/

7KH 1 RV DUH\XEVRAR FRYHDQAGH FDOGFHE. XV, QWHHYHOAR D FRYHIDQIEH FDDGRH XSRQG-BRIMG) \IKFK | XQB/DQG\DMN\ LG FROAMRQVMP LAy
RWRHI RUGH HDDGRHZ HZ RX@ EHUHBDHG | URP FHMEQ FRYHIION XQEHMWHLQGHMUH UHIMCY \R\KH 1 R 7 KHFRQHDHFHARWHKRTHYR \WH

1 RAWZ RXGEHWDAZ KIBIWH Z RXG QR BQIHJEHH WURP FHVIIQFRYHIDOVXQG-UMHIGE-MM DGZ KLBIWKH 1 RN FRX@ QRABHFFHBLDMG | RUDQ)
WDRQ WHKRTHYR \WH 1 RAWVQRAKHDWFRXG GRN\R\WHERP SO0 1RUWED P HOAR WH 1 RV WHHZ HHD\KRWDTLOWHI XQB/G-ERIMG
Z IR WHVUKRH RRHWKVRHLY SUYHOAG I URP P INGQI DSD P HQW



7KH 1 RV DUHRXUGUHRAXQUHXUHG REQ DR/ DG N

SOULSDWK Z AW RXUH LMY DG XMUHXQHRXUHS XQUKER A.CDMSLQE-EWECHW
VFRRURDQ HUHVR SUHHUBGWRANWDAZ HP D IKHLQWKHI XU
VFIRURDQ R RXUIXMUHLQE-BAMIHN DA SUAKO SURVIGH/IVWANKER BDAG\R WH 1 RAV

HIHALYHD VXER_G.Q)MS VRDOR RXUH M) DOG I XMHVHXUHGLOG-BMEHY LFOAQ) LQ}BMQ-\)V\PDM/LQWIZD XQHYXUHGWRZ KK ZH
EVHTXHO® JUDQANFPAUNY  VRWHH \WONR W YOOHR \WHDWHRMHRAUCQ) \KFK LOG-BME RN DG

t WUKAXUDED \XER GCDMG\R DTH M) DG XMUHLQE-BMEHNV DGRM-UREQIDIRY/R D) R RAUNKEMADUH/OOE0) RK-UIXMHEMGDUHVR
WHERP S LFOGQ) Z WRXDP WBANRD ERURZ LQIVXQEHAHE. UHAVY CAMN

+H H+ +H +H

0 RAIIEDNRORY) DYHJ

7 KHHDHWUHWSH/R AKOQIHYZ HFDQP DNHVR\KHLQGHQMUHDOG\RH 1 RAVIKHGWHIXQEU
&KDQIH/5HMXLIQ) <RXUSSSURYDO

) LIXAMKHHDUH FKDQI HY\KDAZ HFDQERAP DNHWR\ RXUL RV Z WWRXW RXUNSHALLLF DSSURYDO 7 KHIRTRZ 1QJ LVDOWR \WWRHWSHVR RBQIHY/

t FKOQIHWHWEBMGP DXMUMY R WHSUGASOOR RUSUP P U D) R RUDQD LOWIED HOAR SUKFASTICR. RUQAMINRQWH 1 RAV

% WBAHDD P RQVGHRQWH 1 RMWRUUHSFHWHUDMR LQMBWARQ\RH 1 R/

% WHBFHWHIP RXQAR SUCA.SDCED CEGIXSRQIFAHBLDAROR \WHP DXUM R D 1 RWI RTBZ L) DGH DXV

% FKOQIHWHSTFHRUPXUHR R SD P HMRQD 1 RAV

% LP ST\ RAULIKVWR\KHI RUSD) P HQW

% WOFHWHSHR-QMIHR KRGHYR 1 RAWVZ KRHFRQHW GHEGWR P RAI\ RUCP HIGWHLQGEQMMH DOG

% UBFHWHSHFA-QEIHR KRTGHYR 1 RAVZ KRHFRQHAWY GHHEHG\R Z DYHFRP SIOGRHZ W AHMIQSIRYIMRVR WHLQG-OMHRUR
ZELYH%@D(@/RJWWHH KRTGHVR 1 RAWVUTXUGRADM TXRXP RUYRIQ) UHNXULHP HOVDADP HHMY) R

&KDQIH/1 R/ HIXLUQY $SSURYDO

7KHVHFREGWSHR AKDQIHGRVQRABTTXUHDQ YRME! WHKRTHYR \WH 1 R 7 KIVWSHLY TP IMWG\R FOLUL LFDNRQ/ DG FHEIQ RMHURKDQ) HAWDAZ RXG RV
DGYHYHD O HAVKRTHYR \WH 1 RAWIQD) P DMIDOAGHFN

&KDQPH/5HMXLIQ) O DVALWS SSURYDO

$Q RKHUFKDQHVR WHLQE-OMUH DG \WH 1 RAWVZ RX@ UTXUHWWHI RTRZ 1Q) CBSURYTD

1 U WHFKDQIHO HAVRD \WH 1 RV VWP XWEHCSSIRYHGE! WHKREHYR DP DU LOSUCASDOTP RQMAR WH 1 R DG

1 Ul \WHAKDQIHOH HAVP RIAWDQRHVHUH/R GHEVNHRXUMEV KXHG XQEHARHVEP HLQGHXMUH IWP XWEHCSSURYHGE! WHKRTHYR DP DNRUW 1O
SUCASIP RXQAR DOR WHVHIFVDH FHRAGE \WHRKOQIH Z LW DO HRAGVALIEY YR \RIHKHUDYRCHRDW /I R ALY SXERH

, QHIFK FDH WHUHTXULAHG CBSURYDCP XWEHJLYHOE, Z UMK FRQHQA KHKREHYR DP DN LOSUGHSDOTP RXQAR DR \WHVHIEVR G-EVWHRXUMEN IWAKHG XQG-UWH
LQE-QMH YR \RIHKHUD/RHFDWI RALYSXERH P D Z DYHRXU



FRP SIDQFHZ W\RP HR RAUFRYHIONLOWDACQGHMUH + RZ HyHU Z HFDQQRARBBQDZ OYHUR DSD P HQAAH DXAOWRUR DD R \WHP DY FRYHIGE. WHEXGVERQN
LFOGGIERHXQEF 2 &KDQIH/5 HIXLIQ) <RXUS SSURYDO

1 1RMW/GH WH? 1RM/

7KH 1 RAWZ HIHIMXHG XQEHUDEDHLQE-OXH ADAMGDY/R 0 D DOGDVHYHIM \KSSBP HABCLQE-OMUHWHIR GOMGDVR ) HEUD HORK
HMHGLOR EHE HHOXVOQGS 0 %YON 1 DIREDCS WRADIRY DAMKIAH FRIBRMVHD WHE LQEHMBH  7KH 1 RAWZ LGP DXUHRQ0 D 7KHSUCASDD
SD CEGIDAP DMUMNY Z LOEH R \WHDJJ U DM SUCASOOTP RXQAT7 KHIQMIVDMR \KH 1 RAVLY SH\ HIUDQGZ L@EHSOGHHY ) HEXOY 0 D
$XIXW DOG1RMHPEH)  DOGWHUHIXOUBFR GAM/I RUQMINED P HONZ LOEHHHY -DOAY  $SUO  -X0 DQG2RAREH)  DYWHADHPD BH QH VEUHHIQ) WH
CESTFCEGILQMIWED P HEDM 7KH 1 RAWVOHOAMG RO DT XQ@GHMH PERG* $,1* 7

7KH 1 RAWZ HHIMMH-GIQGHRP DIRQ/R DQGIQMIWCP XAIBBVR  LQH FRWWHIR 7KH 1 RAWOHQRNEVRMR D MONQ) IXG
DOGKRTHYR WH 1 R R CRAKDYHWHRIWRQ\R KDYHWKH 1 R/ U-B0.G SURVR \KHWEIME P DMUMY GDM

7KHIRGBZ LY LVD\XP P DY GAAUSWROR WHP DMIDOMP VR \KH 1 RAWVOEG\WHLIQEHIMUAH 7 KHIRTBZ LQ) \KP P DY LV TXOW LHGLQUWWHQIMBW B\ UH HIFH

VRWHLQGHMUH WHFRP SRGHOVR Z KUFK DUHDMIAKHG DVH KIEAWARKLYS QX0 HSRW
SRYHIONV

, QOEAWRQWR WIQEDLG FRYHIDQNV DY) \R SD P HOWR sjmsnmmmpuqm@ DOR I LFAHZ KHHSD P HQVP D' EHP DEHRUVHRXUMEY FOQ EHVKUHGH MG | RU
SD P HADQG UHDIMG P DMLY WHI RTBZ LQ) FRYHIDQNCSSO \R\KH

tt * HDJWHWDVRAKHSHIRGR WP HGAUQ) Z KIFK 1 RWOHRWEEQ ZHZ ORMRDMGHARY D $ D/PRALHG
B6HAIRY) D RWH  $PARIDQ KFHIRISIRIMRY Z KRKHIRUGRAZ HFRQIMMWR EHVEMRAMR\KK SRYIMRO/R WH $PW

ZWHWWEWWWHW $ PABAWIMQ HITHRMOQHWHUFDH W DQ H HP SIYHUHIH JUDQMS
WXV &
¥ . HDUHWDNRMHSHIRGR WP HGAUIQ) Z KIFK 1 RMVOHRAMBEQ) Z HZ LORNGFOHDY AYVIGHG H AF-BWAIGHG

S0 CEGIQWHNR WHERP SO) RUGFDUHO) RM-UGMUMBXIRY XSRODFDWR RXUFTEMIDXRAN RUSXUKDHIQ VKAK FLBAMIDWRAN
XQBW LOHYHY \XFK FDH DARHW HR \WHGFOUDNROR D0 \XFK AYLGHIGRUGMUEXIRD RUDAKHWP HR DO XK SXUKDWH Z HKDYHDD
D)KH/FRYHD]H D/GHIGGIOWH  $FWR DABDAMWHWUMWRG\GFILGX@EUBHAIRY) D % D/PRAILGE 6HARRQ D R

$ VAU MAFHWRUSIRMEQAKHIRR WH $ PAD\MUG-BAN WHIP RXQAR \XFK AYLGHIE GWIBMRQRUSXUAKDHSUFH
D/\M-lFDHPD EH DQBJYQ) HIHAMOHIK FDH \R O QR CAMRQUATH JUDQMGE! \WWH6E( & \ROGRKHUY6 & DOGXSROZ KIFK Z HP D
UDRIED BD RARXVL Z HGMP LGHRVHN WA UP LOUCR CRMRQRURKIUUHIH - SHIP W) \WHY% & \RGROWHD) FDK GYIGHIGRU
AWBMRQRE MAEEQ) WHSIRAEMWRQFRQEGGIQEHAIRY) D % D/PRAILGE 6HWMRQ D RWH  $RAWRPOQEQ
\KFK % &IVMEM/DYD5 , & XQE-UBXERKTBAMO R WHERGH

t | DAIQ WP H Z HOHQRAGEMAAR\WHUERWY BTXUWP HOVR 6HAIRY/ RU G R \KHBHRXUMAY/( [ FKOQIHS AR D/

PHEG \RILGID). SHIRAF UBRWZ MWWHBE( & Z HDIWHWR I XUDK R KREHYR \KH 1 R DQG\HWKMAH | ROWH
SHIRGR WP HGUQJ Z KLIFK \WH 1 RAVOHRAWEDEQ) RXUDKGME DOXOCFRQRICDM | LOCADOMMAP HQV Z MO @V
R RXUIVAD, HOUHG DQGXQDXAMGLIQMIP FRORIEDAG! LOCADOMIAP HON ZLKMO @D VR RXUIMVFDODXDUMIHIG RKHAKDQRXU
| RXWK | FDOTXOMA) $ @WKFK | LCDQRLCOWBMP HONZ |@EHSUHSOUHG LQDE@P DMIDOWAS-FNV LQOFFREXFHZ W CSSTHEGH* $$ 3
2 SIRCH HIP SR
7KH 1 RMW/P D BHUEHP HE1QZ KRBIRUIQSOWVDAID WP HRUIURP WP HVR\IP HDARXURSIRQRQRUDMUO D) XSRORMBWKID @) VQRIP RH
WD @ VZUWQQRIFHE P DCSURARWWHEMI L HGI RUBGP SIRQWHIR  DADUWE-P SIRQSUFHR R WHRXMEQAQ) SUCASDOTP RXQAR \WH 1 RV

R EHUHGHHP H5 SOV DFRUGHG DG XCEOGLOMIWED P HIVRNHZ [VHSD CEGIWHIRQ! RAKHWHD PABQADCIM® [QMIWEHIRG IFFHGWR BEXW] FOQQ) WHAMIL HGIRU
WEP SIRD



SROMMRODOG( [ FDQIH

7KH 1 RV DUHQRRQMHMEGILQR RUH FKOQ) HE®H | RURKHUMAPXUMEY
(YHOVR ' HDK@V
7KHWLP 3( YHOAR ' HDXAVIQUASHRAR \KH 1 RAWP HIQVDQ R \WHIRTZ LQJ
t © HARQRED \WHSUCASICR D) 1 RMZ KHQGXHDQG S CEGIDAP DU
t : HRQRVED QMR 1 RMZ KHQGH DG SO, CEG! DIGVKAK GH DAOWRWAUGZ MG @ VR IWGHDM
t © HUP DQLOEHIKR DY RKEHUFARYHIQAQUASHRAAR \KH 1RWIRU @ VOMIZ HBFHYHDZ UMKMDCRIFHR GH DXOWKBY Z H
?.HRAL?/ELH}K WHCRIHP XWEHVHNR HWHAMHWKMHRUKRTHYR DABDWV R WHSUCASDOIP RXQAR \WHRAMBDAQ)
t : HILBI RUEDINXSH. RUFHMIQRMHUHYHOVR EDONXSE LORYHIR RUUHRUIDQ] DIRQRARXUDQG UHP DQXQAVAKDLIHE RUXQUE! H | RUDSHIRG
R @VRJ
t 2 QWHOMBMHWE R HIKR  FROHDANHFDBEEUP ROAY \WH 1 RAWKDYHDQDAMHNRYHIDIH DAKAK WP 1V GHIGHGLOQWH
$ AWR GWAKD
$Q( YHMR ' HDXOVRMH 1RMWP D BEXWRVRAHHADIO FROMBAMDD( YHINR ' HDXOVRUDD REHM-UH/R G-EWHRXUMEY IWKHG XQEHAHEP H
RUIQ) RKHIQGMM 7 KHWMMHP D Z LNKRG QRIFHR \WHKRGHYR \KH 1 RAVR DQ GHDXOW A-BAQWHSD P HOAR SUCASICRUQMIMAMI INQIRRG | D

FROUGHYARHZ MKRTQ) R CRIFHWR EHLOWHEHNOQMIAWR WHKREHY

( TRK\ HIU Z HZ LG XUNK VR WHWKKAHD Z UNWOMIBIAP HWR FHABIOR! RXUR | LEHY FHW LQ) \KDARWHUNGRZ G5 HZ HOWHLOFRP SIDCFHZ WK \KHLGEHOMUH DG WH
1 R/ RUHOH\SHAI Q) Q) GH DXV

5 HP HAHVI DO YHOAR ' HIDXOW FEXY/

1 DO( YHR ' H DXOWDVRAPXUHG DOG LY FRQMMGQ)  WHWKUAHRWHKRTEHYR QRABIWKDD LQSJms:a:PFa(QM WH 1 RMW/P D G-FOUHWHHNH
SUCRSDTP RQAR DDAH 1 RMAR EHGHDGLP P HADMY SD CEG! EXVIRYGRAVQRVQINBID) KRE-UR 1 RMWWRD) WGP SIRQSD RVRJ
WHEP SIRQSUWP IXP 7 KIVLVFDEDGDGHFODARQR CAFHBIDARQR P DMUMY ( [ A-BWOQFDH/R GH DXOVZ KHHWHWIKUNHKD/ARP HVSHADOGAMAY \WHVIKWAHLY CRAHNXULHG\R
VENHDQ CRIRQXQEHMHLGE-OMHDARHUTXHNR 00 KREHWXQBW\RHKRTEHYR | HAKHWKAMAHSIRARNRQIURP H SHOHY DG ACELOW WDRIED \DIVW AR \RIWFIBGDD
QAP QW

' HHDDOAH DG &RYHBOW H HDWOCRH

7KH 1 RWDHEVPAR GH HDORHE. XV 3 HHDOGRH P HIQAKDAR, G-SRVMEY Z [\ DVKMAHDQLP RXQAR FDK DQG RUIRYHIP HAHRXUMMAK | LAHQV

\RSD DOSUWCASDODGIOMMML DR RQWH 1 RiWZ KHQGHDG DN 1Q) B UI}WWUGXQ}WIQG-QMHU}M \R\KH
1FM\;VZHZI_(O:EI-|G-|-PI-G\RI<D(I-|EI-+-QGM:KDJI-GIUR3 RXUREQ) DNRQY XQGHKH

7KH 1 R DUH\XEVPAR FRYHDOAGH HDOGFHE. XV, QWHHYHOAR D FRYHIDQIEH FDDGFH™ XSRQG-BRIMGY \IXFK | XQB/DG\DM 1Q) FRAMRQVMP LAy
RWRHI RUGH HDOGRHZ HZ RXG EHUHBDHG | URP FHABEQ FRYHIION XQEHUWHLQG-OMUH UHIMGY \R\KH 1 RAW 7 KHFRQHDHFRWHKRTHYR \WH

1 RWZ RXGEHWDAZ KIBIWH  Z RXG QR BQIHJEHH IWURP FHMEIQFRYHIDQWVXQEHMHLQE-QMH DOGZ KLBIKH 1 R FRXG QRAEHIFRHBLDMG | RUDQ
WDRQ WHKRTHYR \WH 1 RAVQRHKHDWFRXG GRN\R\WHERP ST 1RUUED P HOAR WH 1 RV WHHZ HHD\KRWDTLOWHI XQB/G-ERIMG
Z IR WHVUKRH RRHWKVMHLY SUYHOAG I URP P INGQI DSD P HOW



7KH 1 RV DUHRXUGUHRAXQUHXUHG REQ DR/ DG N

SOULSDWK Z W RXUH LMY DG XMUHXQHRXUHS XQUKER A.CDMSLQE-EWECHW
VFIRURDQ \HUHVR SUHHUBGWRANWDAZ HP D IKHLQWKHI XM
VFIRURDQ R RXUIXMUHLQE-BAMIHN WD SUAKO SURVGH/IVWANKER GDAMG\RWH 1 RAV

HIHALYHD VXER_G.Q)MS VRDOR RXUH M) DOG I XMHVHAUGLOG-BMEHY LFOAQ) LQ}BMQ-\)V\PDM/LQWIZD XQHXUHGWRZ KK ZH
EVHTXHO® JUDQANFPAUNY  VRWHH \WONR WHYOOHR \WHDWHRMHRAUCY) \KFK LOG-BEME RN DG

t WUKRXUDED \XER GCDMG\R DTH MM DG XMUHLQE-BMEHNV DGRM-UREQIDIRY/R D) R RAUNKEMADUH/OOEO)  RK-UIXMHEMGDUHVR
WHERP S LFOGQ) Z WRXDP WBANRD ERURZ LQIVXQEHAHE. UHAVY CAMN

H +H+ +H +H

0 RAIIEDNRORY) DYHJ

7 KHHDHWUHWSH/R FKOQIHYZ HADQP DNHVR\KHLQGHQMUHDOG\RH 1 RAVIKHEWHIXQEU
&KDQIH/5HMXLIQ) <RXUSSSURYDD

) LIXAMKHHDUH FKDQI HY\KDAZ HFDQERAP DNHWR\ RXUL RV Z WWRXW RXUNSHALLLF DSSURYDO 7 KHIRTRZ 1QJ LVDOWR \WWRHWSHVR RBQIHY/

t FKOQIHWHWEBMGP DXMUMY R WHSUGASOOR RUSUP P U D) R RUDQD LOWIED HOAR SUKFASTICR. RUQAMINRQWH 1 RAV

% WBAHDD P RXQVGHRQWH 1 RMWRUUHSFHWHUDMR LQMBKARQRH 1 R/

1 WBFHWHIP RXQAWR SUCA.SDCED CEGIXSRQOFAHBLDAROR \WHP DXUM R D 1 RWI RTBZ Q) DGH DXV

% FKOQIHWHSTFHRUPXUWHR R SD P HRQD 1 RAV

% LP ST\ RAULIKVWR\KHI RUSD) P HQW

1 WOFHWHSHR-QMHR KRGHYR 1 RAVZ KRHFRQHW GHEHGWR P RAI\ RUCP HIGWHLQGEQMMH DOG

% UBFHWHSHFHQEIHR KREHYR 1 RAVZ KRHFRQHAY GHHEG\R Z DYHFRP SIOGRHZ W AHMWIQSIRYIMRVR WHLQG-OMHRUR
ZELYH%@D(@/RJWWHH KRTGHVR 1 RAWVUTXUGRADM TXRXP RUYRIQ) UHTXUHP HOVDADP HHMY) R

&KDQIH/1 R/ HIXLUQY $SSURYDO

7KHVHFRREGWSHR AKDQIHGRVQRABTTXUHOD YRME! WHKRTHYR \WH 1 R 7 KIVWSHLY TP IWWG\R FOLUL LFDNRQY DG FHBIQ RMHURKDQ) HAWDAZ RXG RV
DGYHYHD O HAVKRTHYR \WH 1 RAWIQD) P DMIDOAGHFN

&KDQPH/5HMXLIQ) O DVALWS SSURYDO

$Q RKHUFKDQHVR WHLQE-OMUH DG \WH 1 RAWVZ RX@ UTXUHWWHI RTRZ 1Q) CBSURYTD

1 U WHFKDQIHO HAVRD \WH 1 RV VWP XWEHCSSIRYHGE! WHKREHYR DP DU LOSUCASDOTP RQMAR WH 1 R DG

1 Ul \WHAKDQIHDOH HAVP RAWDQRHVHUH/R  GHEVNHRXUMEV KXHG XQEHARHVEP HLQGHXMUH IWP XWEHCSSURYHGE! WHKRTHYR DP DVRUW 1O
SUCASIP RXQAR DOR WHVHIFVDH FRAGE \WHRKOQIH Z LW DO HRAG\VALIEY YR \RIHKHUDYRCHRDW /I R ALY SXERH

, QHIFK FDH WHUHTXULAHG CBSURYDCP XWEHJLYHOE, Z UMK FRQHQA KHKREHYR DP DN LOSUGHSDOTP RXQAR DR \WHVHIEVR G-EVWHRXUMEN IWAKHG XQG-UWH
LQE-QMH YR \RIHKHUD/RHFDWI RALYSXERH P D Z DYHRXU



FRP SIDQFHZ W\RP HR RAUFRYHIONLOWDACQGHMUH + RZ HyHU Z HFDQQRARBBQDZ OYHUR DSD P HQAAH DXAOWRUR DD R \WHP DY FRYHIGE. WHEXGVERQN
LFOGGIERHXQEF 2 &KDQIH/5 HIXLIQ) <RXUS SSURYDO

F 3RMMRVR RXU&HIMIFDMR . QFRIEBRIDARD RU%A @F VWWDAP D KDYHWHH | HAWR GHDA LI GH HIIQ) RUSUHYHOAQ) DRKDQIHR FROARD

&OMIHGYROGR ' IWARY

3XWKOQAR RUFHWIFDMR LGFRSRIDIR) RAVROGR ' LUHRARYIYAYIG-GLIQR\WUHFDXA/R GURRLY ( TR FOWFRQIMV D/GHI® DVSRWMEB! R RHMUGR \WH
REDQ® EHUR GUHRRLY DGHFK FDWKDVDWUH\ HIOMP $Q QURRUHBRAGR | L@DYCFOR \KODW.YHI ROWHUP DQEHUR WHIXOMP R \KHFDWLQZ KIFK \KH
YOFOGR. RAPXUHG DQG XQIMDVKFRHWRULY HBRMG DG TXOM LHG + REHYR \KDW/R RXUMBAN KDYHQR UKW PXP XOMH YR LOWHHBRIROR AURRY &RQHTXHM® DV
HOFK DQQAOCP HAMY R RXUMBRNKRTHY \WHKREHYR DSOUDINV R WHKDUWA/R FRP P RQWRAN DUHCEGIWR HPRAITR \WH\KFFHAR VAR WHFDWR GLHARLYZ KRHWMP

H SIVDAKEK P HMY

2 XUFDW LHG EROG FRXGKDYHWHHI HRAR P DNGQ) \WHUSORH-P HOWR LGP EHMAUHRRYP RMWP HFRQUWKP LQ) DG AL LEXOWHFDAHRXUGLHARYP D RQD EH
UHP RYHGI RUFDXVH DABDWAE R DQQOCP HHMIVR WRANKRTHY [QXMOGR RCGH Z L@IHHDMD EHUNXUG\R HIHFADADGQIHIQDP DMUMW R RAUMROGR ' IUWHRARLY 7KV RXU

FOWL LHG BROUG FRX@S LRBHDH\KH CNHIKRRG WDACPP BHQAAUHARLY Z LAOUHMOQWHUSRMRYY 7 KHWIIHHG\WMP VR QUHRARYP D GHD GH HURUSUHYHRAD\WMGHUR | HURU
DQDMP SYWR FKBQIHFARQURCR . XV RUDCREHMIBQRNRQWDAP LI KWQYRYHDSUHP IXP - SUFHI RURXURRP P RQWRAN WDP LI KWAH LOWHBERWAQMIANR RAUMKFNKRGHY

SHPRYDIR ' LUHARY

$Q QUARUP D BHUWP RMHGRI® IRUADXHE \WHWERNKRTHY XSRQWHD | LUP DRYHYRMR DABDWAR R WILG/R DOKH YRM/HUNSBG\R EHFDXMDADP HHIY FOGIRU
\WHSXABERHR WHSURSRHG UHP RYDO 7 KHQRIFHR \WHP HANY) \KDOI QA FDM\KDAKHSXUBERH RURHR \WHSXSRHY R \KHP HHINY VR GHMIP LCHLL \WWHQUHRRUKDOEH
WP RYHS

% &RP

6HURD R WH' HDY DH* HHDORRSRIDIRY/ [¥ JHHDED SIRAEIWE EXMQHWFRP BCDIRY  EHE HHDXV DG DO LQMAMGRANKREH) | RAKUHH\ FOY O WLWKH
@DMR \RHWDILANRQLQZ KLFK WHSHYRQEHP HOQIQMIMMG WRANKRTHU , QJIHHIID' HIY DHQY. GH LGHYDOLQMIMAMG WRRNKRTHUD/OQ . HOMY RUSHIRQEHH LA
RQQY  RPRHR WHRAEEQ YR WRANR \WHFRSRIMRQDGOQ) HMMW RUSHYRQD I LADMGZ W RUFRQARGY) RUFRQURTBGE.  \WHHQMY RUSHYRQ 7KHH
EXMGHVFRP ELCDIRQVLGFOGH

1 $Q P HIHRIFRQRIDNRQLQRYIQ) \WHARSRUDNRQ DOG\WHLQMIMMG WRANKRTHU
$Q \OB WBQM HJ SBEIHRURKHUAVERMRQLOYRYLQ) \WHLQMIMAG WRANKRTHUR RUP RMR WHDAMVR WHFRSRIDIR)
G)GMHARI-[EJ—SNQ/H} WEQERBROWDAKXOVLQWHMXOFHRMBQ HUB, WHFRSRIDIROR 00 WRANR \WHFRISR DR WHLQMMMAG

t 7KHUFHSAR. WHLQMAXMGRANCRE-UR \WHEHHIWR D) GO0/ CEYDRHY JXOUDQM SBEIH/RURKHU LCDCADCEHH IWSURIG-GE. RU
WURKIK \WHFR SRUDIRQ

BHAURD  SHIP IWAHMIQH HP SIRQVIURP IWSURMMRQY| RMIQERMRVIQZ KIFK

1 SURMRWHEDMR \WHWDQLAMRY \WHERDGR GUHRRLY/R \WHFRSRUIDIRQ CSSURYHE HWHMHBEXMGHN FRP ECDIRQ RAMHWEIQLRNRQZ KLFK
UAXONG LOWHWRINKRTEHUEHRP [Q) DOLOMBMMG WRANKRTHU

1 7 KHIQMMWRANKRT-URZ GGDMBDW R \KH YR RN R WHFRUISRDMRQRAMBECQ) DAKHWP HWHWIQLRNRQFRP P HRHG H FOQQ)

IRUSASRAVR GHALP LOQ) WHQ® EHUR \WKDWRAMBEQ) D \KIWRZ QHGE. SHIRQ/Z KR HAWRRYDQGOORR I LEHY DG E \KOWY/
RZQHGE HP SER HHWRAN STV LQZ KLIFK HP SB HHSDUASDON GR QRAKDYHWH U KVAR GHMP LCHFRQ G- Z KHAHMKDUAY KHTS\KEMPAR WH
SONZ | OEHWEHHELODWIEHURUH AKDQIHRITHJ RU



1 2 QRAKBHNXHOAR WHEMR \WHWDLRANRY WHEXMQHWFRP ELCDIRQLYCSSRVFGE,. WHERIGR GURRY DG DAWRU] HG DAIQDOQMIRAGHAD
PH-WQJH\XN?\KRIB—U/DJBQRVE Z MWD FRQHQVE, \KHDH LLUP DIYHYRMR DABDKV R WHRAMEDAQ) YRICY KRANWWDAY RARZ GHGE WH

O HIHJ$P S&HWIFDMR

8 QAU HIY DHAY Z HZ @RAEHIEGIR [P HIGRXUPHWIFDMR LGFRSRIDNRQRUP HIHZ 1\ DERMHHQMY XQBWCSSURYHGE, \KHD LLUP DIYHYRMR WRANKRTHY
KRTQ) DABDXMDP DV R \KHVKDUA/ HIM@BG\R YRMRQWHP DI

$ GOAH1 RIVHR ' IWHARUL RP ICDNRQVDOG 1 HZ YMCHNY/

2 XUR\ @7 VSURYLGHWDAZ W ASHRAR DQDQROCP HHMY R WRANKRTHY QRP LCDIRYVR SHIRQVI RUHBRIRQWR RAUVROGR * LUHARY DOGWHSURSRICR EXMCHMR
EHFRQUGHIGE. WRANKRTHY DARHDQQOCP HHMY P D' EHP DEHRQD

¥ SXAUXBMR RAURIFHR \WHP HAY
¥ B RAURDGR ' WHARY RU

¥ B DWRANKROHUZ KRZ D/DWRANKRGHUR  UHRUG ERW DAHWP HR \WH SURYIMRQR QRIVH DG DAKHWP HR WHP HHIQ) Z KR LVHNGBG R YRMDA
\WHP HANY DG KDV ARP STHEZ 1\ \WWH DGYDRH QRIFH SURRHGXUH VHVRK LORXUB, @ V

© W UASHRAR\SHADCP HHMIIVR WRRNKRTHY RO WHBXMCHINSHALLHGLQRXUCRIFHR P HAMY P D EHEURXIKWEH RIHWHP HAMY R \IRANKRTHY DG GRP LCDIRYY
R SHYRYVI RUHPRNRQW RXAVROGR ' LWHARYP D EHP DCHR

¥ SXAUXBMR RAURIFHR \WHP HANY
¥ B RAMRDGR ' WHARY RU

1 SIRVIG-GWDARUVROGR ' LUHRARYKDVGHMP LGHE\WDAAUHARY \VKDOEHHBRAKMG DAKAK P HAMY B\ DMBRNKRTHUZ KRZ D/DWRRNKRTHUR
UHFRGERK DARHWP HR \WHSURYMRQR QRIFHDQG DAKHWP HR \KHP HAMY Z KR LY HOINMBGVR YRMDAKHP HANY DOGKD/FRP STHGZ L\ \KH
DGYDOFHQRIFHSIRYIMRQAHVRWN LORXUB. @2 V

SUHHIHG6\WEN

2 XUFHWIFDMR LFRRERDARQILYH/RXUVROGR ' LUHARLWHDAKRUMY Z NRXWXORHUCRMROE, WRANKREHY R IMKHVKD/R - SUH HIHG AN LORGHRUP RIHVHIHY
DOGWRI L] WHUIKW SUH HIHRHY SUYLGIHY TXOM LEDNRQY DG WANIRNRQY J IDQAGR RULP SRHEXSROVKAK SUH HIHGWRAN LFXAQ) GYIGHIG WKW FROMMRQUUIKW YR
WKW WKWOGWP VR UHE-P SWRQ DIGANXEMRQSIHHHIH D) RUDTR ZKIFKP D' EHIUDMAMDQWHUIKWR \WWHARP P RQWRAN 7KXV RAUMROGR ' LUHARYARX®G
DARRU HWHLMKDIFHR \KDUW/R SUH HUHGWRAN Z LW AMP VDG FRQAMRQYZ KLEK FRXGSKDYHWHH | HAWR GHIA LQ) GH HUKY) RUSUHYHQIMY D\WDQUAMRQRUDFKDQIHIQ
FRUROADAP LIKWQYRYHDSUP XP SUFHIRUKRTHYR RXUFRP P RQWRAN RURKHZ VHEHLQ\WHUEHXVOQMBMAT KHIMKOGFHR  SUH HIHG\WRAN FRX@S DGYHYHD O HAAKH
YRIQ) SZ HUR KRTHYR FRP P ROWRAN DQG UHSAHWH ONHIKRRGWDAKAK KRTHY Z LOUHFHYHAYIGHIGSD P HWDQGSD P HQVXSRQOMXEDARY DG FRX@G DOR GHFUWDH
WHP DINA/SUFHR RXUFRP P RQWRAN

SRWEGIS QI7INRYHJ [THAWR &HWBIO3WRYIMRVR ' HDY O/ 7 DGR 2 XURHWIFDMR . FRERDNRQDNGY Q7 V

7 KHEMQHVARP EQDIRQSIRYMRY/R ' HDY DHOY. \WHSIRVIMRVR RXUE\ OF VUHIDGQ) \WHFDWI IFDARQR RUVROGR ' LWHRARY WHYRDGR ' LU-RARYICELOY
VR LVRXH SUH HUBHG WRFN Z LW WP /DG FRQBANRQVWDWARX@S KDYH D SURUNY D/AVR GMUMEXIRQYDQG P RXQIVSD CEGIXSRQAIX EMRQRYHAHWKWR WHKRTHYR RXU
FRP P RQWRAN DQG\WHDGYDFHQRIFHSURYMRQVR RXUR @7 VARX@GS KDYHWHH I HAWR GHD) 1) GH HUIQ) RUSUHYHRAY) DWDQORIRQRUD KD HLQWHFRQUROKDAP LIKW
LQRYHDSUP [XP SUFHIRUKRTHYR FRP P RQWRAN RURKHZ VHEHLQWHUEHINQMBY
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© HKHAR FROHQARWHIGFRISRIDIROE, U HIHFHLOWHS HIMIDMRQE\BAP HOWRQ) RP 1 1R R * QBARH, QYHAF H&RERIDIRQR RXUU-ERWIDMS
0D UADMY \RWHFRQRICDMG | LD DOWEMAP HOW | LDGADOWIAP HONAKHEX®IDOGVHIR N-RXUMAATE®! Z KIFK CESHOWIQWY) RP . HOOR FROHAWR\WH
UH HHIFHWR XV XQEHWHKHDEQ) 2 6HIRUBHRXUMY QW) RP .

V 3URZ DMKRAVERRSHY/ / 3
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, ' DIG' XOP FHW\ KDV
, KOYHUMEEZ HGWLYS QOB FSRWRQ) RP . R * MIBARCH, QAR HY& R ERIDIR)

YDHGROP\ NORZ BGEIH WY UBRWER/QRFRQEIQDD XQUKHWERP HMWR DP DAMUDO CRARURP VAR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEMP HON
P DCH LO@IKWR \WHFLUPXP BIGFHVXQE-LIZ KUK \IXFK WBAP HQVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIMGE. WLV HERW

YOHEROP\ NJRZ GGIH \WHI LODGADOWBAP HOWV DOGRMHUILQDGALDOQ RIP DARQLGFOGHG QWY USRI OL® SUAHIAQDTP DAMUDCUASHRN\KHI LOGADD
FRIAWR) WAXWVR RSHIDIRQ/DQGFDK | GZ VR WHUHIMAIQAD/R - DOG! RUKHSHIRGY SUWVHIRMGLOWLY WHBRW

7 KHUS MDAV RKHUFHWWA Q) R1ILFFUV DQG, DUHUASROMEG! RUMWMEQWILQ) OGP DQRIQQ) GVFBRAKUHFRQNRY DQG SURRHUY DVGH LGHGLQ( [ FKOQIH

$ABXBV D HOWG G H DGLQMIDOFRURCRYHUIDADOUERWY D/GHIGGIQ([AOYHSABXBY D | OB G | IRAKHUDLMADQN
DQGKDYH
D " R QHEVXKAK GVFBRAKUHFRQARY DQG SURFHEXUAY RUFDXAVHGEVKAK GMVFBRKUH FRQURY DG SURFHEXUA/MR EH G GHE XQEHURXUVKSHIYIMRD VR HQXUA

WDAP DMUDOCQ RIP DARQUADIY \R\KH U MABOMGFOGQ) LWFRQRICDMG\MEMADUH [VP DEHNGRZ QW XVE! RKHYZ MMOWRHHMY
SOUMFXOUD GAUQY WHSHIRGLQZ KIFK WY W-ER WY EHQ) SBEDHG

E " R QHG KK LOMIDOFRQURCRYHUI LODGADOW-ERINY RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHEXQEHURKUKSHYIMRQ
R SURYLGHU-DRTEBI DAXUDFHUH DLAQ) \WHUHIDEMWV R | LOGADCUW-SRY DG\KHSUHEDDIROR! | LCDGADOWHAP HVI RUH WMDOSXUERAVILO
CFFREDFHZ W JHH.DED DFR-BMGCFFRXQIY SUCASBY

F ( YOOOMS\WHH I HARHIHA R WH UH LMABQAY GMFBXUH FRQUIRYY DG SURFHEXUHY DG SUAVHMG LQ WKLY UHSRWRXUFRCGFOMRQY CERXAVWHH | HRRYHIHW
R \WHGAMVFBXUH FRQURY 0QG SURFHAWY VR WHHIGR WHSHIRGFRYHIHGE \KLY BHBSRWEDVHG RQ\WWHK HYDDDINRQ DG

G " DFRHGLOWLY USRI FKOQHLOWH U DAV L QM CDOFRQARCRYHUI LCDGALDOU-SRY WDARFFXUHG GAUQ) WH U RDQA P RUWAB-FHQVIVALD
TXOUMU \KH U VA | RXOK | VFDOTXOMAULQWHFDHR DO DQQAO0U-ERYWKDKDYP DAMIDID O HRAMG RUYVUHDRIE®D O\HD \R P DALDD O HW
\RH U0 ADQ/ L QM CDOFRQNRORYHUI LDGALDOWBRWY DG

7 KHU-D MDAV RKHUFH WA LQ) R1LFHUY DQG, KOYHAWFRHE EDHERQRXUP RMBFHNYDDDNROR LQMCDOFRQMRCRYHU LOCADOSER WY \RWH
WD AEOAV DXGARLY DOGWHDXGWARP P WWHR! WH U MABQAVERDUGR AUHRARLY RUSHYIRQYSHIRIP LQ) WHHDLYDBQVXGRNRY/

D $ @WIQU LFOQAEH LAHAHYDQG P DAMIDY, HNGHAHVIQWH G QRURSHIDIRQR LQMCDOFRQARCRYHUI LCDGADOW-ERWY Z KIFK DHUWDRIED
O\HD R OGHYHD O HAAKH U QA CELON R UFRUG SURFHW \IKP P DU} HOQG U-SRWICDCALDO.Q RUP DIRQ D06

E $Q 1UDXG Z KHKHRIGRAP DAMIDDWDAQYRYHYP DI HP HMRURKHUHP SR HHAYZ KR KDYHDM.I QU LEDQARBILOQWKH U ADQAV LOM CDOFRQMRCRYH
I .CDGADOHBRNY)
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, 7D GUS WKLH AHWA \KDWV
, KOYHUMEEZ HGWLYS QOB FSRWRQ) RP . R * MIBARCH, QAR HY& R ERIDIR)

YDHGROP\ NORZ BGEIH WY UBRWER/QRFRQEIQDD XQUKHWERP HMWR DP DAMUDO CRARURP VAR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEMP HON
P DCH LO@IKWR \WHFLUPXP BIGFHVXQE-LIZ KUK \IXFK WBAP HQVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIMGE. WLV HERW

YOHEROP\ NJRZ GGIH \WHI LODGADOWBAP HOWV DOGRMHUILQDGALDOQ RIP DARQLGFOGHG QWY USRI OL® SUAHIAQDTP DAMUDCUASHRN\KHI LOGADD
FRIAWR) WAXWVR RSHIDIRQ/DQGFDK | GZ VR WHUHIMAIQAD/R - DOG! RUKHSHIRGY SUWVHIRMGLOWLY WHBRW

7 KHUS MDAV RKHUFHWWA Q) R1ILFFUV DQG, DUHUASROMEG! RUMWMEQWILQ) OGP DQRIQQ) GVFBRAKUHFRQNRY DQG SURRHUY DVGH LGHGLQ( [ FKOQIH
$ABXBV D HOWG G H DGLQMIDOFRURCRYHUIDADOUERWY D/GHIGGIQ([AOYHSABXBY D | OB G | IRAKHUDLMADQN
DQGKDYH

D " R QHEVXKAK GVFBRAKUHFRQARY DQG SURFHEXUAY RUFDXAVHGEVKAK GMVFBRKUH FRQURY DG SURFHEXUA/MR EH G GHE XQEHURXUVKSHIYIMRD VR HQXUA
WDAP DMUDOCQ RIP DARQUADIY \R\KH U MABOMGFOGQ) LWFRQRICDMG\MEMADUH [VP DEHNGRZ QW XVE! RKHYZ MMOWRHHMY
SOUMFXOUD GAUQY WHSHIRGLQZ KIFK WY W-ER WY EHQ) SBEDHG

E " R QHG KK LOMIDOFRQURCRYHUI LODGADOW-ERINY RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHEXQEHURKUKSHYIMRQ
R SURYLGHU-DRTEBI DAXUDFHUH DLAQ) \WHUHIDEMWV R | LOGADCUW-SRY DG\KHSUHEDDIROR! | LCDGADOWHAP HVI RUH WMDOSXUERAVILO
CFFREDFHZ W JHH.DED DFR-BMGCFFRXQIY SUCASBY

F ( YOOOMS\WHH I HARHIHA R WH UH LMABQAY GMFBXUH FRQUIRYY DG SURFHEXUHY DG SUAVHMG LQ WKLY UHSRWRXUFRCGFOMRQY CERXAVWHH | HRRYHIHW
R \WHGAMVFBXUH FRQURY 0QG SURFHAWY VR WHHIGR WHSHIRGFRYHIHGE \KLY BHBSRWEDVHG RQ\WWHK HYDDDINRQ DG

G " DFRHGLOWLY USRI FKOQHLOWH U DAV L QM CDOFRQARCRYHUI LCDGALDOU-SRY WDARFFXUHG GAUQ) WH U RDQA P RUWAB-FHQVIVALD
TXOUMU \KH U VA | RXOK | VFDOTXOMAULQWHFDHR DO DQQAO0U-ERYWKDKDYP DAMIDID O HRAMG RUYVUHDRIE®D O\HD \R P DALDD O HW
\RH U0 ADQ/ L QM CDOFRQNRORYHUI LDGALDOWBRWY DG

7 KHU-D MDAV RKHUFH WA LQ) R1LFHUY DQG, KOYHAWFRHE EDHERQRXUP RMBFHNYDDDNROR LQMCDOFRQMRCRYHU LOCADOSER WY \RWH
WD AEOAV DXGARLY DOGWHDXGWARP P WWHR! WH U MABQAVERDUGR AUHRARLY RUSHYIRQYSHIRIP LQ) WHHDLYDBQVXGRNRY/

D $ @WIQU LFOQAEH LAHAHYDQG P DAMIDY, HNGHAHVIQWH G QRURSHIDIRQR LQMCDOFRQARCRYHUI LCDGADOW-ERWY Z KIFK DHUWDRIED
O\HD R OGHYHD O HAAKH U QA CELON R UFRUG SURFHW \IKP P DU} HOQG U-SRWICDCALDO.Q RUP DIRQ D06

E $Q 1UDXG Z KHKHRIGRAP DAMIDDWDAQYRYHYP DI HP HMRURKHUHP SR HHAYZ KR KDYHDM.I QU LEDQARBILOQWKH U ADQAV LOM CDOFRQMRCRYH
I .CDGADOHBRNY)
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7KHXQEHMIGHE WHEKIH ([ HAWYH2 [1LFHUR * @BXRCH, QYHIF HVERSRDIRD WHEERP SIQ~ KHIE, FHWIHVROWHEMKHIR SXUXDMR 8 6& T D D/
DORSMGSXUXOQMRGHARY R 7KHBOUEDGH/2 [ B $ AR WDAKHS QQOCE FSRWRQ) RP . | RUHI VA, HIUHQGHE0 DK HRP . GG
FRPAUMHD® KHIZ WM E \WHERP S0 1 X@ FRP SIHVZ IWWHUTXWP HOVR 6HAMRY) D RJ G R WHBHRXUMIY( [ FKOQIHS AR DOGWDARHLQ RUP DIRQ
FRQUEGHGIQWH) RP . | OO SUAHON LODTP DMIDOASHRN WHI LDERADCFRGWRO DG WAXOVR RSHDIR)/R WHERP SIQ
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7KHXQEHMIGHG WHEKIH ) LGDGADCR [ LAHUR * QOARCH, QrHAR HRRERIDIR) WHERP SO~ KHIE FHWIHVRQWHEMKHIR SXUXDMR 8 6& D D/
DORSMGSXUXOQMRGHARY R 7KHBOUEDGH/2 [ B $ PR WDARHS QQOCE FSRWRQ) RP . IRUKHI VA, HIUHQGHE0 DK HRP . GG
FRPAUMHD® KHIZ WM E \WHERP S0 1 X@ FRP SIHVZ IWWHUTXWP HOVR 6HAMRY) D RJ G R WHBHRXUMIY( [ FKOQIHS AR DOGWDARHLQ RUP DIRQ
FRQUEGHGIQWH) RP . | OO SUAHON LODTP DMIDOASHRN WHI LDERADCFRGWRO DG WAXOVR RSHDIR)/R WHERP SIQ
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