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,QGFDMBE RHINP DINL \WHUH MABQAY DZ HONRZ QVHDRGHG IV HU DVAH IGHGLQS XBT R RHEHRXUMHWS PA<H/R 1 R[

,QAFDMEB FKHANP DN L \KHUH WA QRABHNDAULHG R LT BHESRWSXWXOQAR6HARD - RIBHANRD G R WHS$ PAHVR 1R]

,QAFDMB RKHANP DINZ KHKHUOWHUH MOV KDV GG DDWHESRWUHNUBG\WR EHILBGGE 6HAIRY)  RJ G R WHGHRXUMAY( [ RKDQIHS AR GAUQ WHSHREQ P RNV RUIRIVAK KRWWUSHUIRG WDAKH
U MRBQAZ DVUHNDXAUHG R LOIVAK UBRW DG KDVBHHR VKBV XK T LAOQ) BN HOVIRMWHSDIW - AV <H/[ 1RR

,QAFDME\ R<HAN P DUN Z KHKHWKH UH MABQAKDY \XEP WG HPRRRQFDD HYHY |, QMIRRYH' D) LB UHDAUHG\R EH\WWEP WG SXUMOQARE XBT R 5 HIXOWRQ6 7 GAUQ) WHSHHAQ) P RQMYV RUIRUMEK KR
SHIRG\KD/WH UH) IMADQAZ D/ UHNXAUHG\R\XEP WK LBV <H/[ 1RR

,QAFDNMB AHAN P DN Z KHKHAH U ABQAY D@L HCARHBLDMS | LBU DQ CARHBLDMS | LBU DQRQ CFRHBUDAMG | LBU DVP DIBUBBRWY) FRP SO0 RUDQHP HILQ) JURZ WARP SO 6HHWHGH LQWRQVR 2 @UHOAFHBLDMG
1BU 3 CFRHBUDMG | LB 3 WP DIBUWBRINY FRP SO~ DG HP HIIQI JWZWFRP SR 7 IQ5X® E R \KH( [ AKOQIHS FW

/ DIHOFFHBUDAG LBU R $ FAHBUDAGI LBU R
1 RQCFFHBLDAG LBU [ 6P DIBLWERWY FRP S R
( PHIIQ) JURZ \KFRP S R

|| DQHP HJIQ) JURZ W FRP SR IQAFDMEL FKHAN P CUN L \KH U ABQAKDY HB G GRAR XVHWKH H \WQGHG WEUMIRQ SHURG | RUFRP SOLQ) Z WK DQ GHZ. RUWYIMG | LQDGADCOFARXQINY WIZEL0/ SURYIGHG SXUKOQAR
6HARY D R WH( [ FKDQHS FW

,QEFDME AHAN P 0N Z KHAHWH U LMABQAKDY | LB D U-SRIWRQ DG DMABUROVR LW P DI HP HOAW DIVAKP HWR WHHIHAYHIAWR! (WIQMDOFRURORYHUI LCDCADOWERWY XQEHUBHARY — E R \KHBEDUEDQH/
2[GL$SFAW 8 6& E B WHUIMMHGSXETE CFFRXQIG) | LUP WDVBU-SOMHGRUMMHG IWDGWISRW

| mwmwumms«mmemm E R \WH$ AMQEFDME. FKHAN P DN Z KHAHKHI L QOGRDOWBAP HQVR! WHUH MATQACFOGHGLQWHI LOQY UH GRARHFRIBRAIRQR DQHIRMR SUYRAO WKHGI LQIADD

 QAFDME! AKHANP DNZ KHKHUDQ R KRVHHIRUFR ARGV DUHUAXEIAP HQMKDABTXLHGDUHRYHY DEDOMYR LGRHQMH EDFHGARP SHODMRQUAHYHGE! DR R \WHUHIMAQAVH HRXWWYHR | LEHY GRUQ) \WHUHBYDQV
UHRYHY SHIRG SXUXOQAR CE

\QEFDME, FKHANP DINZ KHAHAKHUD MAIDQAVDWHOFRP S0 DVGHIQHGIQSX®T E R WHEFW<(6 12

7KHDJIWIDMP DAHAYDOHR \WHYRIMY RN KHBE QRO DN IADAVR \WH5 HIMMQNRQ 6HBWP EHJ EDHGRQWHFRMQ) SUFHRQWDADMR RQWH 1 D/GDT * GEDCSHBRN DINANZ DY
) RAWHSXSRH/R FOBXDID) WY P RQARID DOAUHARYDQGH HHWHRIFHYR \KHS HIIMMIQAKDYH EHHQWHDMS DvDH LADMY 7 KHHZ HH \KDWVR \KH5 HIIMADQAY &RP P RQ6VRAN SOUYDDH
RAMBQAQ) DVR 0 D

" REXP HQW, QFRUBRIDMG E\ 5 HHHGFH 3RMRQ/R WHS HIMAIQAVGHIQUYHSUR \ WIRP HQAHDIG) \R\KH5 HIMAQN  $ QKOO0 HAMY R 6\RFNKRTHYAR EHI LBG Z WK \KHE HAXUMI/ QG ( [ AOQIH&RP P WIRQ
SAUMDONR5 HIXDIRY  $ DHIGFRERDAGE UHHHFHIQR30W,, R \MV$ QOO FHERWRQ) RP . DVIQAFDMEKHHQ 6XFK SR\ WBINP HOAZ LGEH 1 LBG Z W WH B HXUMYAY DQG ( [ FKDQIH&RP P MRQQR MM
WD @ VIREZIQ \WHHIGR WH5 HIADQAVI VDO, HIUHQGHG0 DK
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$ WP HON FROMIGHS KHHO RWHJWDO KIWRUFDOIDRW P D FROVAMM @ | RIZ DUG GRNQ) WP HON 7 KRH WP HOVP D IHDMVR DP R RMHUWLQIV RXU
I XUMUH RSHDAQ) LHXOV RXUEXMQHN SLRGHAN DQG WH SLRSHAW R RXUSRUARIR FRP SDQIH/ CRXDODQG SRMMADORRI CFWR IQMHINZ IW * @GWRQHO DQDIHP HOA
&RBADAR) WH2$ GV RXULOYRAR HOADGYVHU DQG WD LADMY WHXVHR ERIURZ HG P RH VR I LODQRHRXULOYHWR HOW WHDGHTXCR R RXUILCDGAQ) \RXUFHY
DQG Z RINQJ FESIMIO DQG RXU DELON VR FR LQYHW, Q VRP HFDVAY \ RX FDQ LGHW\ |RZ DUG GRNQ) WMP HOWVE\ WLP ICRIRI\ \XFK DV HWAP DM” 3P D~ 2P LIKW
SEHIHYH 3ZIQ SLRIGHS" 3DOAASDM™ 3 IXWH 2FRX@G JURZW 3SOQ° *SLRWAW :LOMXG™ *H SHW 3\WKRX@G  3ZRXG 3117 3\HN~ 2 SRMEGY
3 SRMMDO 3 ONHY” RUWH QHIDAYH RU YDUDARVR \KFK WP VRUFRP SDLCEGIWLP LQRBU\ 7 KHVH I RZ DUG GRQ) WP HOW LOYRYH NQRZ Q DQG XQNGRZ Q LW
XQFHBLOARY DQG RMHU | AR/ WDAP Dy FDXVH RXU DAMDOUHAXOV GYHY R DRAYW SHIRP DQFH RUCRKLHYHP HOVVR EHP DMUD® GlLIHHIAURP DO [ XWMUHUHAOV
GYHYR DRAAMW SHURUP DQFH RUDFKIHYHP HOWH SUHWHS RULP STHG B\ VKK | RZ DUG GRNLQ) WP HOWV 6XFK ICRARIVIQFOGH  FKDQIHVLQ WHHRQRP \ DG WH
FOSIMIOP DUINHWV LQFOXGQ) WRAN SUFH YRODWOW [Q QARD HBYDMG [OMHMDM/DQG MVR UHFHMRY UMWV DWRADMG Z IW GHIRADARD DQG FRQXP P DARQ R
SHXEQ DG IXMHWOQDRMRY  WHEWR RHRUP RHR RXUH HXOWYH RILFHY 1Q SDUARX@U' DYIG * @OWMRCH ' DVIG' X@P RU7HL / HH94XEDNH
FKDQIHVIQ RXULQYHM? HONREMPAYH/DQG\VADM)\  DYDLOELON WP V LOFXGQ) WHSRWMELON R LOMHXDMYRDAMDN DQG G-5E P HMWR FOSMIO  FKDQIHYIQ
RXULQGAMAL  LOMHIADMY H FKDQIH DMV RUWH JHOHDOHRRORP | IGFOAQ) IQMMRY  RXU EXMQHW SLRSHAN DQG WH SLIRSHRW R RXU SRIARIR FRP SDQHY
WHGHUHHDQG QDMHR RXUFRP SHMRD  FKDQIHVLQ JRYHLGP HOROUHIXOMRQ B[ (DM/DQGMP [GUP DAMY  RXUDELDN WR H MIQYHAR HOVLQ D WP HD
PDQQHJ  RXUCELON R P DLQMIQ RXUTXDM LFDARQ DD UHIXOWS LOYHWR HOAFRP SO 35,&° DG DVDEXMCQHNVGHYHBSP HONRP SDQ. 3% & DQG WRWH
ICARUVGHAUEHGIQ, WP $ 351W) DARY R WLV QQXD05 FBRUARY) RIP . WIV3$ QQXDC FBRUW : HFDKWRQ UHDGHV GRWR STFHXQEXHUHIDOFHRODQ, KK
IRZ DUG GRAQ) WP HOW Z KIFK \GHDN RO DVR WH GDWM P DGH $ FMDOLHXEV FRXES GLLIHJP DIMDT 1URP \WRVH DQAFLSDMS LQ RXUIRZ DUG GRNLQ) WP HONV
DQG | XVYUH UAKXOV FRXQS Gl IHJP DIMDT [URP RXUKIMRLFDOSHU RUP DQRH ( [ AHBVDVLHTXLLHG B\ WH I HSHLDOWHRXUME/ @Z V Z HXQEHMENH QR REQIDARQ VR SXEQFD
XSCDMRULHYVHDQ: |RZ DUG GRN.Q) WM HOW Z KHMHUDVDURXOWR QHZ LQRLP DARY 1 XWILHHHIWRURNHEZ VH DWUWHGDMR WLV$ QXDC5 FSRUARD) RP
. $ OMRXIK Z HXQGHUENHCR REQI DARQ VR LHMHRUXSGDMDQ. |RZ DUG GRNQ) WP HQW Z KHKHUDVD LRKOWR QHZ LIRLP DARY | XWUHHYHONV RURMHLEZ VH \ RX
DUH DGYMVHG VR FROKXGADQ, DEAMRDOGMFRKXUAWDWZ HP D P CNH GLLHAD R\ RX RUWURXIK UHSRUN WDAZ H KDYH LG5 RULQ WHIXWHP D 113! Z W WHS 6
6HXUMEVDQG ( [ FKDQIH&RP P MR WH? 6( & LOFOXGAQ) WKEVHTXHOWDQQXDOUFBRUVRY) RIP . TXCUMUD UBRUNRD) RP 4 DQGRXULHQWHSRUVRY) RP
7 KHIRZ DUG GRN.Q WA HOWFROBIQHS LQWLVS QQOXDCE FBRIARY) RIP . DUHH FOXGHS I URP WH\DI HKOLERUSLRMARQ SLRIGHG B\ WH3 UYDMG HRXUMEY
/ MIDARQ5 HRLP $ PR DQG6HUWRYD  $ R WHEHRXUMEVS FAR DVDP HOGHG WH 6HRXUMEVS FW

, QKLY $ QD05 HERIWWH\MPVWHS &RPSDQ © 3ZH ™ 3XV DG RU HHUWR * GOMRH , QMR HWER SR IDIRQ DJG W Z KR RZGHE \KEMADUHY XQBW WH FRQM W
RMHZ MHLQAFDMY * RIDUCP RXQN H AHSWBHUNKDUHLP RXQN DUHLQWRXVDQEY XQBWRKHE NHIGEFDMG



7CEGIR &

3%$57,

m@m DIRQFRQELCHG LOWIYVHRNRQ\KRX TS EHUHIG LOFRQMGRIRQ Z W RXUCFARP SDQ) LQ) & RQRICDMS) |CDGRDOB\EAMP HOWDQG\WHQRMAKHAR DSSHIUQ) HWHZ KHMHLQ
QQAOCE HBRW

,7(0 %86,1(66

2 YHMH

2UDQ] DARQ

: HZHHI.GRSRDMS XQG-UWH* HHIDO&RERDNRY/ ¥ R WHE\BMR ' HIY DHRQ) HEXOY 2Q-XH Z HARP SBIMG RAULQMDOSXETF RIHIQY DG

FRP P HFHGRSHDIRY : HRSHDMD/DQH MDD P DEIHS FRHG HIG QRO GYHI LHGP DI HP HQNQYHAR HWARP SIQ DG KDYHHBRMG\R EHWHDMGD/DY% & XQGHWH
, QMU HOARRP SIO $ PAR D/IPHGG WH?  $FW )RUS 6 IHHIOGRP HVY SXUSRAV Z H KDYH HBRAG \R BHWHDMG D/ D5, & XQGHUBXEFKISMJO R WH

, QMIDCE HHH&RHR DVIP HIGS WH3&REH  7RFRQMXH\R TXON\ DvVD5,& IRUS 6 |HIHDOGFRP H\Ef SXUSRVHY DG RBEQ | DYRIEGIS , & \Kf \WDN HOVZ H
P XVAP HAFHMEIQUATXULAP HOW LFOQQ) FHMEIQP LAP XP QUMBXMRQUTXLIP HW

$VR 0 DK KD/ R RXURRP P RQURAN RXU 1 RMW/GH 3 1RW RU 1 RMW/GH 3 1RW DGRU
1RMWGH 1RMW DHWIG-GRQWH1 DT * GEDOGHBAW DNHAR 1 DAT  XQGHUWHWDAQ) MPERY3* $,1 " 3*$,11 " 3*$,1=" DX * $,1/
UASHRAYHD

, QY- HOVS GAVHUDQGS GP LOVADIRU

: HOWHH MDD POIHGE WH$ GMVA DQDH LADMR  RXWY DG DO 6( & UHI MG LOYHAR HADGYLMVA SXOXOQAR DO LOMHIMY HOADGYMRY DG P DRI HP HADI UHHP HOWDY
PHGG 1P WPH\R WPH WH 3$GMRY $IUHPHOV : H KDYH DOR HOMIG LQR DO DG LQWADIRY DIUHP HOW \WH 3$ GP LQVRDIR $ JUHP OV Z W * OIBKRCH
$CPIQWDIRY / / & WH3S$ PLQWDRY DQOILIDMR RXY DQG WHS GMAU ( DFK R \WH$ GYMVAUDIG WHS GP LQVDRUDUH SUYDMD KHIS FRP SDQHY \WDADUH LQAUHA®
RZ QGDGFROMRDGE ' DYG* @BNRH RXUFKOLP DQDQGKIH H HXMWHRILFH' DG XOP  RXUSUAMGHIVOIOR VHLYHY D/AKHH HOAMH YLFHSWAMGHOANR SUYDMHTXWY
EXRW R WHS$ GYMHU O LFKCHD/ L&O0L RXUJHGHDOFRXQHODQG VHFUAGY  COR VALYHY DY \WH $ GP LOMRDARLV SUMGHONVIHHIOFRXQHD OQG \FFUABY DV Z HIDDY WH
H HXWHYIFHSUMGOMR 0P LQWDIROR WHS GYIVHUO U* GOMRCHDQG7HW / HHYXEINHU RXURKIH RSHIDAY R 1LFHU DORHYHROWHERDGR GUHARYR \WHS GV
WHERDGR P OEIHYR \WHS GP LQWDAU DOGDVH HAWHRILFHYR \WHS GYVFUDQG\RHS GP LQVADARU 7 KHS GP LQWDRUHP SR V [P RY RKHY RXUFKIH 1 LQDGADCR | LFHJ
DOGWHDKUH FKIH YOODIRQR! | LIFHU FKIH FRP SCDGFHR 1 LFHU JHHIDOFRXQHODQG VUMY Z KR DOR VFLYHY D/WH SUMGHOAR \WHS GP LOVADRU DG \WHUUASHRRMHWEHV
7KH$ GV DQG $ GP LQVDRUKDYH H WOLYH H SHIHIFH 1O RUQGH/ R BXMGHW DQG DOR SURYIGH LQYHAR HOADGYMRY DG OGP LQVADAYH VHYLFHY UASHRAYHD \R RXU
DILIDA LFOAQ) * TBARH&RP P HADDERERDIRY ** GOMHERP PHADD D SXEIFD WIGHS UDOHNIM LM HIWKWV* OONRCH & CBABDS R ERDINRY 3* OBKANH
&CBMID D SXETFO W3 %6 & D55,8 DG* OOMH/ DG &RERDIRY D SECFD WDGHS UDOHMIM LOMIF HYWUKWY3* OBARH/ 06 WWIHKHUZ LK 3+ OOARH
&RPPHADD DG 3* MBARGH &CBMID FRIBAIYHD \KH 3$ 11LADAG 3XBTF ) XQB7  ,Q WH IXMMH \WH $ GYMAU DG $ GP LQWMDRUP D SURMGH LQYHUR HOAMIGMRY DG
D LOVADAYHVHLYLFHY BASHRYHD R RIMHUI XQB/ DG FRP SO ERW SXETE DG SUYDM

7KH$ GMVHUZ D/RUDQ] HGDVDFRER DR XQEHMH@Y VR \WHEVBMR ' HIY DHRQ-XO DOGLYD6( & U IMAMHGLOYHIT HADGYMAUXQEHH, QM-I HY/S GYIVHY
$PAAR DVLPHIES 7KH$ GP LQVADRUZ Dv RIDQ] HG DV D @P WG ICEMN FRP SIQ XQ@E-UWH @Z VR \WHEVBM R * HIZ DHRQ 0 DFK 7KHS$ GYMUDLG
$ P LQUADRUDLHKHIGDOWMIGLO0 F HI 9 LLILQD DWWEXER : DKIQWRD ' & 7KH$ GYMAUDOR KDVR | LFHVIQVHYHICRKH DAY

, QYR HOA2 EMRRYHYDQG WD

© HZ HH BABEDKHS | RUWH SXEBRH R LOMMNGY) LQ GHBADGE HIXWY VHRXUMIY R FAEEQKHE SUYDM BXMQHARY RSHDIY 1Q\WHS 6 2 XULQYHXR HOAREVMAMHY DHWR. L

CAKLHYH DQG JURZ. PXHQNIGFRP HE LQYHXICY 1Q GHEAHRXUMEY R HIBEDWHS BXMQHAHY WDAZ H BHIHYH Z L@SURYLGH WEEB! HLQQIV OQG FDK 16Z \RSD. H SHQHY PONH
SUGASDODRG LQMHXMED P HIVRQ RURMBREQ) LQG-EWEZHN DQG P DNH GWIEXWIRQY R WRFNKRTHY WDAIURZ. RYHMP H DQG 1L SURVIGH RAUMBANKRTHY Z W (R \MP

FOBABCCBSUHADARQ LOWH YOOHR RAUDKHIVE, LQYHCY LOHMXWY VHRXUMMY/R  HABEQKHG EXMCHARY JHHIDD LQFRP BQDIRQZ W WH O RUHP HNRGHG GHEWHRXUMYAY \KDY
Z HEHIHYHFDQJIURZ. RYHP HVR SHP LYWVARVHTRXUHTXNY LOYHNY HOWI RUFDSMIDIDLQY 7R CRKUHYHRXULQYHIY HOAREMPRYHY RXULQMAR HOAKIDAD\ VR LQMIW
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LQVHYHIDOFDAIRUH/R GHEWDGE HIXWY VERXUMIY Z W LA YIGOOLQMKR HOWLQ D SDWAX@USRWRIR FRP SOQ. JHHDM \RBIY) XS\R P LARQ DOKRXIK LOYHIR H H
PD YO GBHEQ XSRQRXURBCDAHNVRIDYDOEG FOSMICDAKHW HR LMW HOA: - HH SHRAKDARXULOYHAR HABRIRIR RYHMP HZ IGFRQMMAR CSSWR IPDAMD  1Q
GEWHXMYDGG  LOHDAW HRXUMEY DVFRWAS VR 0 DK RAULQYHAR HAERWRIR Z DVARP SUMAGR LQG-BWHRXUMA/ DG LOHDW VHRXUMY DA
FRW

: HIRRXVRQLOMNG LQGZ HJP LG3BIP DNABYDMEXMGHIAY Z KIFK Z HIHHDD GH LGH DV SUYDMFRP SOQHVZ W DOQXOOHILQQIVEH RMIQMIAXWE H/ G-BUHADMRQCG
PRWDMD 3(%7' $° R PLORQW  PIARY 3/ RZHJO LG3BIO DNV LOWHS 6 \WDAP HARHMEIQ FUMAID LFOAQ) \WH\XWELTELOW R \KHEXMGHMT| BHFDK
|67 DOG W CEON \R JURZ. IMRYHIWP H DGHIXDM DAHV | RUGTQ FRIDMEID H SHIHFHG P DEIHP HQAMP V Z W D MIQI LFDQARZ GHYIKLS LOMFMAIQ \WH SRIWRIR FRP SDQ

UDRIEG FOBMNT DARQ R WH SRWRIR FRP ST LFOGQ) DQ P SBYHIMXW FROMBXIRQ RUPAWKIRQ EDVHG RQ SUYDIAR) HIMSUMA YOODIRQ P XGEBY DQG WH SRMMIOR
WD) H CSSUHADARY DOG JOIQ ANXAW 1Q RUHNXW SRIMKY L 0 : H DQMASDM WDATIXLAW 1Q RUHMXW SRUMRQ Z LADEH CRUHYHS \KURXIK D P HJHJ CFTXMMRD RU
UHCBANT DARQR WHSRWRIR FRP SDQ DSYXEQF RIHIQ) R \WH SRIMRIR FRP SO0 1V WRAN RU R DGWHUH WOWVE, H HIAMQI RAUULIKVIR WNALH WH SRINRIR FRP SO0 R
WEXUKDH RXUZ DUDQN DV CSSTFCE®! \WWRXIK \WHIH FDOQ BH QR DAXUIGFH WWDAZ H Z L@DZ D V KDYH WHH WKW : H LOMXMOQ SRWRIR FRP SOQHY \WDMHHN 1XQB/ [RU
P DIHP HQABX, RAW DG RUJURZ \K FESABOR | LCDGRH CFTXMURQY UHFDSLMIE HRU VR DOWHUH WOMUH LDGFH\WWHUH MY G-EWCHMMY © HVHHN R DRG LM LOKUIK

UM FO® WEIHHIMSUNAY

: HIQMIE RAHYH/RUINQ® Z W RKHUI XQB/D0G RUP DIHP HOWR WHSRMRIR FRP SDQ. GHBHIEQ) RQWHRSSRWMQW , Q- XD WH6( & JUDQMGXVOQH HP SvH
REGU WH3 &R, QrHAR A2 WEH) WD SDQGEH RAUCELON \R FR LOYHAVXQEHURHMIQ ALURXP MR/ Z WK FHVBIQR  RXUDH LADAK LFOQQ) * @OXNRH&CEAMIDG 00 | XM
% & RUBDIMMIG FERHG HIG P DEIHP HQNIQYHXR HOAFRP SDQ \WDALY COYMHG RUVKE DOMMHG L IMWFRMRYWH IXQG B\ \WH$ GMAU RUDQ FRP ECDIRQ R \WH IRMIRQY
\WEMPR \WH FROGMRYY [QWH &R , QYW HA2 LG H EHIHYH WH &R, QYRR HA2 WBHUKDY HKOGRHG DG Z LOFRQMKH R HKOGFH RXULELOM W | XORHURXULQYHUR HA
REMARYHYDQG VDMLY |, | Z HDUHSDMASDAY LODQLOMMY HUZ W RHRUP RIHFR LOYHWRLY Z KHKMHURUGRADQDH LADMR RXY RXULQMIR HM/ENHD VR EH\P DEBUADOL
Z HZ HHLQ/MWMY DERCH

, QIHIH.IO RAULQYHAR HOVLQGHEVWHRXUM/KDYHDWP R 1LYH\ FOW DFROHIQAMMDAYDUCEGIDMEDFGROWH - @D 6HXUHG2 YHQUKW LOGAQ) 5DM  62)5 DG \R
DGWHIH WDV HGWDM/ $ VR 0 DK RAUGDQ SRUNRIR FROMMGR YDUCEGIUDMEDQVZ W | GRY EDHE ROWHVREOSUGH SOCEDDFHR  DORAMEAQ)
GEVQYHAR HOV

© HVHHN GEAQXUKP HOMID/ED [QMMNP RONO RUDDPLQP XP TXOWM® DUGZ KIFK P D LQFOGHD LHIS HKDGRHP HQAKAK DvDAXFRHW ! HHRU VR DBWHIH \WAGH HHG
LQMFBIRYIMRQ DQG DU SUP DU LOMIMRID Z W DISUCASIOD0G 00 DFRXHG EXVWKGENG LOMIMGH DAP DMUM * HHIED \XFRHW | H/ DFFUH DAD VHAUDM DQG DA
FROMPXDED GXHXSRQDFKDQIHR FROMROR WHSRWRIRFRP SIQ 6RP HG-EVWHRXUMW/P D KDYHGH HUHG LOMBWZ KHIE, \RP HSRMRQR WHLQMIWABD P HOW/DEFHGWR
\WH SUGH SOOEDICFH R WDAKH LOMBMAL SOIG \RIHKHUZ 1\ \WH SUGALSDO DAP DMUMY 7KLY IRP R GHHUHG LOMMWALY R\MD FDBG SOGIONGS  33,. © IQMMWS VR
0 DK ZHAGQRMKDYHDQ VFXUMAVZ WD3,. |HDMM

7\ SFDD RXULQYHAR HIVLQ HIXUWY VFRXUMABNHWHIRP R ARP P RQWRAN SUH HUHG WRAN QP WG QCELOW FRP SR LQMIAIV Z DUIDQN RURSIRQ/ VR SXKDHDQ R \KH
IRMIRQY 2 WD \RHHHTXU LOYHKR HOVRAPXULQ FRQGHANRQ Z [\ RAURWILGDOLQYHXR HWEX, RAWDQG UHFDSMIT DARQ/R DEXMGHW RUUH LQCAQ) H MY G-EA) URP RXU
IQWOSEFFRIHIQ O WUIRIKO DK ZHIQMMWGLY  FRP SDQHY H FOQQ) LOYHAR HOVIQW QRFDMEGDQ/
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: HH SHRAKRDARXULQYHAR HOABRINRIR Z LOFRQMXH R SUP DUO LCFXGHWHIRBZ Q) \WHHFDM RUIHV/R  LQYHIR HQVIQSUWYDMARP SDQH/IQWHS 6

T 6HXUG) LU LHY' HEVBHRXUMEY © HVHHN R IQMMDSRMRQR RXUDWHIVIQVHRXUHG | LAIMHD G-EWHRXUMY DR NORZ Q DVVHIRUGDYY VHIRMP GO/ @H/R
FUHEVD0G VHIRUGRMY 8 Q) (W DWHV DV FRADMIO \WH ERURZ HJWSIFDED XVAY VHRXUHS | LAGHD G-EVWIR FRYHUD \MEWBRIOSRMR) R WH IXQAQ) GHB/R \WH
EXMGHW 7 KHHG-EVWHRXUMEY XKD \BNHWHIRP R LIWBURIMY CHY/RQDD RAXEWERIDM DR \WHDMAVR \WHEXMGHNV

$  GHRXUHGEHARQG/ LHY' HEWBHRXUMIY © HVHHN VR LOYHIAD SRMRQ R RXUDKHNLQ VHRXUHSE VHFRQG @HD G-EVWHRXUMY Z KIFK P D DOR EH UH HUHG \R DV VKER QDM
GO0/ \KERECDMS QR DQG P H | DQGH DR 7 KHHVHRXUHE VHRQG @HQ GHEAHRXUMAY UDCN MQRUVR \KH ERWRZ HY VHRXUHG | LIWADHD G-EVWHRXUMIY DG P D EH
VUG R VHFRQG SURIMW @H)YRQ DORUD SRMRQR WHDXHVR WHBXMQHY $ GAWRID ZHP D UHFHYH RKHU\ LHTS HKOGR-P HOW LQ DEAMRQ\R RULQ @K R
\WFRHWI HHY \KFK DV/Z DUDOMR EX. FRP P RQDQG SUH HUHG RN RUTP WG QCELOM QMM LQFRQGHRANROZ W \HVHVHRXUHG VARG CHO GHEWHRXUMEY

$  3UHHUHG DG &RPPRQ ( TW( TXYDBON : HVHHN VR LOMHXD SRIMRQ R RXUDKHN 1Q HIXW VHRXUMEY Z KLIFK FROMMAR  SUH HUHG DJG FRP P RQ HTXW QP MG
QCEON FRP S LQMAV Z DUDQV RURSIRQY VR CFTXLH VXAK VHRXUMEY DQG DUHIHHID 1Q ARP BLQDIRQ Z W RXUGHEWQIA HQAIQ D BXMGHW $ GAMREDDM ZH
P D BFHYHHMXW LMW HOVGHIYHG I URP UAKKRMUQIVROVRP HR RXUH MM G-EWQYHIF HOV , QP 0 FDAHV Z HZ LORZ QDMIQU LFDQERWRQR \WHHIXW R
WHEXMCHXAVIOQZ KIEK Z HLOMW

: HH SHARDAP RIVL GRADID R \WH GHEAGHRXUMAY Z H DFTXUH Z LOQRAEH IDMG B DUDAY DIHR , QAHRLY/ \KRXTS DXKP HWDAMHH GO0/ Z R EHUDAMG EHBZ Z KDALY
FROIGHHG? LOYHAR HQAUDGH TXODW , QrHXR HOVUDAG EHBZ LQYHWR HQAI UDGH DUH R \MD UH HUHGWR DVKLIK \ LHTBVHRXUMEY RUMQN ERQB/DOGP D EHFRQUGH MG KUIKFHUUMA
DVFRP SOUHG\R LOYHWR HAI UDCHG-EWOWKP HOV
, QY- HOVB RIFLHY
: HVHHN\R CRKUYHDKLIK GYHOR PXUHQAFRP H DG FESLMI0) CLO/ARURKIK LQYHWXR HOVLOVHRXUHG GHEVWHRXUMYAY DG SUH HUHG DQG FRP P ROWRANWDAZ HIHH.DED DFTXAUHLO
FROHRANRQ Z W X RAW DG RIMHUUHTSANT DR/ 7 KHI RIBZ Q) LQYHAR HOASRIFLHY DIRQ) Z W \KHLQYHAR HOAREMAIYHY P D GRABH FKDQIHS Z LWRXAWKH CSSURYDCR RXU
EROGR AQURRY RUPYROGR ' IWHARY  DPDMUMWR ZKRP DHQRWIQMMWRGSHIRY D/GHIQGIQEHARD D RWH  $FW

$ : HZODADWP HFRGANRUBMGHIR DAR ABQRAUMBM/D/DY% & 6HH2 SHIXDWRQDVDY &2 4 XDM\ Q) $WHV

$ : HZIODADDNP HHGDRM FRIGERUBMGHNMAR DAR BEIQRXUMBIMYD/DS , & XQGHMH&REH 6HH 2 0 DMIDCS 6 ) HH.DQ FRPH7D &RMGHDIRYY
: LWMWHH AHBIRQR RXUSRIA R FRIGENRXUBMGHNVD/DY% & \WHHLOYHWY HBRIFHY/DHQRVXQEP HABCDGP D EHFKOQHG Z WRXWARFNKREHUCSSURYDD
, QMUK H/&RGFHMDIRQY
$VR 0 DFK RAULQMXF HIASRWRIR FROAMG R LR HOVIQ  SRUWRIR FRP SIQHVGFDAGLQ  WBAWIDFRRW G HHAQGAUHY Z W DQ DIJUIDM 10U
YDOHR PLARY 2 XULQMWR HOVIO6) (* +REQV ,F  6) (*  1RAMGH/ XU 9laV ,F  1RAMIH 1W' HUH QMARHY RS / /& 1\ HIWH

2@ REGEKIMED/ ,F 2@ R DIGYXQZIINYRZ @Y 3ROAEW ,F - YXQZ AN UHBUAHQMS RXUILYH MU HMBRRIR QYWY HOV DAVDLUYDOH DQG FRAYHD
FRP SUMHG P LORQ RU R RAUNRBDOQYHXF HYERWRIR DVDUYDOHDVR 0 DK
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7 KHI RIBRZ LQI \EEGIVKP P D) H/RXULQYHAR HQVE\ VHRXUMYWSHDVR! 0 DK DG

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

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

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

2 XULQYHXR HQWVDVOIUYDOHFRQUMMGR \WHIRTBZ Q) LOGAMY FOWLLFDMRQ/DVR 0 DK DG

0DBK 0DBK

SHRHQWDJH RI 3
)DLAD O XH 7TRWDO ,QYHVWPHQWWSD O XH 7TRWDO ,QYHV

"LYHUVLILHG &RQJORPHUDWH 6HUYLFHV

+RPH DQIGFEI)XUQLVKLQJV +RXVHZDUHV DQG 'XUDEOH &RQVXPHU 3URGXFWV

ODFKLQHU\ 1RQ $JULFXOWXUH 1RQ &RQVWUXFWLRQ DQG 1RQ (OHFWURQLF

+RWHOV ORWHOV ,QQV DQG *DPLQJ

%XLOGLQJV DQG 5HDO (VWDWH

2L0 DQG *DV 2 2
+HDOWKFDUH (GXFDWLRQ DQG &KLOGFDUH

/HLV$BMVHPHQW ORWLRQ 3LFWXUHV DQG (QWHUWDLQPHQW

0LQLQJ 6WHHO ,URQ DQG 1RQ 3UHFLRXV OHWDOV

$HURVSDFH DQG 'HIHQVH

&KHPLFDOV 30DVWLFV DQG 5XEEHU

3ULQWLQJ DQG 3XEOLVKLQJ 2 2
&DWUDQVSRUW

7THOHFRPPXQLFDWLRQV

2WKHU

7TRWDO LQYHVWPHQWYV

2 XULQYHKR HQVDNOUYDOHZ HHIGFOGHGIQWHIRTRZ LY 8 6 JHRIWSKLF WHILRQVDVR 0 DK DG
0DBK 0DBK
3HRHQWDJH RI 3HRH QWD JH

/RFDWLROQ YD LAD O X H 7RWDO ,QYHVWP H RDLYD O X H 7RWDO ,QYHV
6 RXWK
cHVW
1RUWKHDVW
OLGZHVW

7RWDO LQYHVWPHQWYV

7 KHIHRIUDSKIE WLRQLQAFDM/\WHGFDIROR  WH KHIGDXOWMY | RURKUSRWRIR FRP SDQHY $ SRNRIR FRP SIQ P D KDYH DEAURIDOEMCHN GFDARQY LO RMHUIHRIULSKLE
IR
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QYRR HVBURFHY
2 YHXEZ R, QMR HADQGS SSURYDCB LRFHW

7RRILCDMLOMIR HON WWHS GYVAIV QYW HMBUR HMREDY XVHDQH WMLYHUH HUDOGHE RINFRP SUMASSUP DUO R SUYDMHNXAW \SRQRY YHIMHFOSAMBDAV GYHIDIHS
BX\ RAWXQD/ LOYHWY HOAEDONHY DVRCH V DFFRXQIEIQN FRP P HIADOEDQNHY DG EXMGHNV EIRNHY 7 KHS GYLVHIVIQYHAR HOABUR HMRDY WYL, QI RUP DIRQUHFHYHS | BRP
\WHH DOG RMHUNRXUAHY LOVIK R SRVQIO! LQDGALQ) RSSRWQMY | D SRIMMDORSSRIMQW P DRKHY RULQYHAR HONREMRIYHY \WH LOHXR HOABUR HARDY Z LOVHHN DD
(QWIOFHHIQ) R WHRSSRWMQW Z LW RAUSIMGHNV DAG' XOP R DANRU H\KH\KEP IWRQR DQLQAFDIROR LOMBMAZ 2, \RWHSIRGHRMWH SRWRIR FRP SO |
\WH SURSHRIYH SRWWRIR FRP SDQ SDAHV\MY IQWIDAUHIQ) DOGWH, 2, LVEFRHBIMGE. WHSIRGHRMWH FRP S0 WH LQYHWR HOABUR HAMRDY Z LAVHHN DCSSURYDOWR MKHD
GWHUR LOMVE/ 2, 1URP \KH$ GMHIW LM HOWFRP P LWWH Z KLFK PXUHQ® LV ARP SRHGR 0 HALY * BIRCH %XEDN-U DG’ XOP  DY/Z HIDV - RIDKDQ 6DML OG5
/ DAD* @ONH ,1 KLY/ 2, LVIWKHG \KHD\KHS GYMHUDQG* MOXRCHEHRXUMAY / / & 3+ OOXNRCHEHXUMEY  FRIBAVHD WH?' XH' IWHIFH7HP Z LOFRIGAEND GH
AQHFH LOMKMDIRY OYG FWDM D GGG SUR LG \KP P DU L) \WH SUIRGHRRYH SRIWRIR FRP SO0 I KIMRLFDO! LDGRCOMEBAP HOV LOGAMY  FRP SHMYH SRIMRQ 06

P O HP HQAMP D06 OCD0] LQ) IWFRQ RUP W R RAUIHHICLOMHE HWAUMMID 7 KHLOMMT HMBUR FWLRCDD WHD SUAHOAKLY SUR LR WHS GYVHLIVLOYHWET HOWARP P LWkH
Z KIEK P XWIAZSSURYH HIFK LOMHXR HOW

SURSHAH3 RINRIR&RP SDQ. & KDUDRMUIMIFY

: HKDYHLGHWLHG FH SO FKOLEPAMIMNA\KDAZ HEHDHYHDUHLP SRUVIQAQLGHDM 1) DOGLOMIY LQSURSHRAYHSRWRIR FRP SDQHY 7 KHRMMIDQMGEHBZ SURVIGHIHHIC
JIXGHIGHYI RURXULQYHIY HWB-AMRQY DONRXIK QRADTIR \WHHFUMLDP D EHP HAB. HIFK SRMRIR FRP SO

$  ([SHIHFH0 DUHPHQV: HWSLFDID UHTXLUH \KDAKH FRP SDQHV LQ Z KIFK Z H LOYHWAKDYH H SHIHFHS P DQIHP HQAIRCP V RUD KILIQ) SO0 LQ SOFH R LOXBIDNY
H SHUHZFHG P DQIHP HQMMP © H DOR UHTXLUH WH FRP SDQHY \R KDYH LQ STFH SURSHULGFHYHY R LQGFH P DD HP HMR VKFFHHG DQG CRAQ FRFHWZ W RXU
LQMBN DY DQLQHNRU LFOQQ) KDYQY LI QU LFDQAANUY RURKHULQAMAVIQWHI LCDGRDCSHIRP DFHR WHUFRP SIQHY

$ 9DOH DG, FRPH2 UHIBWRODG3RIMMWHEDK) BZ 2 XUIQHAR HOMBKIEBRARSK. SOFHVDSUP LXP RQIXQEP HABCODOMYIURP CRLQMHMRIY SHYSHRHDOQG KDY
DAWFWDIOH DIGLERRP HRIHQBIRY , QVHNGQ) YOOH Z HI REXVRQHWEEDKHS FRP SIQHVIQZ KIFK Z HFDQLQHMDAMDIYHD GZ P XASBVR (%7' $ DOGWD)
KDYH SRMYHRSHDIY FDK | GZ DAKHWP HR LYW HW, QVHHNGQ) LGFRP H Z HWSLIFDED LOMHINQFRP SOQH\KDAJHH.DM UHDMYHD WEEGIVR JURZ L) \DBY FDK
I@GZV DG( %7 $ WIL HSFKOLHVARYHIIH Z KIFK SURMGA/ARP HDAXUDFH\WDANHFRP SDQHYZ L@EHEGWRVHYIFHWHUGHEW  HGR QR SHAMR LOMHINQMEBLW
XS FRP SDQH/RUFRP SDQHYZ AN Z KDAZ HEHIHYH\R EH\SHX@WHEXMGHN ST/

1 6WRY &RPSHIMYH3RMRDIQDY, QBMAU : HVHHN VR LOMHWAIQ FRP SDQH/\KDAKDYH GHYHBSHE VAR P DUNHABSRMRQY DG ML QU LEDOAHIMYH P DUHAKDUH Z MO
WHUUASHRARYH P DUNHN DQG \WDAZ H EHIHYH D Z HDSRVAMRCHS \R FOBAMI H RQ JURZ W RSSRMQWAY © HVHHN FRP SO WDAGHP RQADAM \LI QU LEDQAFRP SHMYH
DGYDQEI HY YHIXKHUFRP SHIYRY Z KLFK Z HEHDHYHZ LOKHS VR SURMAAKHUP DINABRVNRQY DG SUR MEELAW

$  ( QMSUVHERIMIDOIDOH 7 KHSIRWRMS HOMSUMA YDODIRQR \WHBXMQHY  EDHE RQP DINANEDHS FRP SOUTEGI FDK | BZ. P XQISGV LV OQLP SRMIQWCRRULQRXU
LOMHAY HOADDOMYLQGHMP LQQ) WHFRIDMICFRYHIIHR RXUGHBAHRXUMA/

([WMYH" XH' IOIHFH

7KH' XH' I WHFH7HP ARGENZ KDAZ H EHIHYH D H WOMYH GH QQIHFH LOMAMDIRY/R RUSIRSHRRYH SRUNRIR FARP SOQHY DQG LYY HOARSSRIMQMWY 7KHGH
QDI HFHLQMXM DIRQWSLFDD EHILQVZ W DUYIEZ. R SXECFO DYDMEGILQRP DIRQIRBZ H3E 1Q G-BK EXMCHVDIOMY (FOGQ) \RP HRUDAR \KHIRTZ [Q)

$  UMEZ RWHSRSHRYHSRINRIR FRP SO0 VKIRUFDCDOG SURVMIARG | LQDGRDO.Q RUP DIRY LFOGQ) DTXOIW R HIQQIVOTOMY
1 YDWWARWHSIRGHRIYHSRIWNRIR FRP SO VEXMGHAMM Y DOGHYDODMRQR SRMMICHMUREP HABOMKH/
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$ QMY VZ MW WHSIRSHRRYHSRIWRIR FRP SO0 VP DDIHP HMHP SBR HAV FXAEP HYDQG YHIERY

$ UMY R GOOGRR® HOVOGP DMIDCFRURV

+  ECFNIURXGGKHANYOQG DP DI HP HONCECELOMAY DA HWROWHSURSHRIYHSRRIR FRP S VP DIHP HOAMP DG

$ UMUK LFOAQ) P OOV ROWHSIRSHRALYHSRIWRIR FRP SDQ IV SURGEW VHYLFHYRUSDUAXOULQBMY  DOGLIWFRP SHIMYHSRMRQWHHO
8 SROFRP SBURQR DGHAMIHFHLQMMY DINRQ DQG D G-AMRQWR SURFHHG Z LW DQLOMXE HOMKHS GYVALIVLQYHAR HVBUR FMRIDY Z KR KDYHSUP DY USRQUELON | ROWH
LY HABUHNRH LOMXR HOANRSSRQIY VR \KHS GYVHLIV LR HQNFRP P LWH 7 KH LOYHIR HQAFRP P LWH \WHD GHMIP LGHY Z KHAHUWR SXOKH \KH SRMMIOLOMXE HV
SURMRWHFBRMQ) R CQLQYHXR HOAMDCAURIDOGHAMHFHP D EHFRIGAMSRORXUEHKDD B DWRCH V LQE-SHIGHAIFFRXQBQN DG RKHIRXALGHDGYIVHY DY DSSURSUDM
: HOOR WD ROWH B WP UHDNRQKLSY \WDAKHS GYVAIY LOYHWR HOASUR HAURDOY KDYH Z LW GYHIDIHE EX RAXQBY LOYHAR HOAEDQNHY FRP P HIADOEDGNHY SUYDM
HIXWY \SRQRY DIRLCH V CFFRXQEQN DQGBXMQHWELRHY |, QDEAUWRY WHH \WMYHQAUFAW] SHIHFH/R RXUH HRXAHR | LFHY DG P DO AUHRRLYLQWHRSHIDIRY/R
/ RZHJO LG3BI 0 DUNHAFRP SDQHY DG SIRVIAQ) GHBADQG HIXW FESMIDWR / RZ HJO 1G3B1 0 DUNHAFRP SOQHY SOV D MIQULFDQMRG! LQ RXU LQYHAR HOAHYDODIRY DG
DAHAP HOUWR UAN
, QYH HOVMGWKFMUH
2 GFH\KHS$ GYVHUKDY GHMP LGHS \KDADQ LOYHWR HAP HAV RAUMBQEILGY DOG LOYHT HWFRUMMID \WHS$ GYIVHUZ RUNV Z W \KH P DODIHP HOAR WWDWFRP SO DG RIHUFCSMIC
SURMGHY VR \WUKFMUH \KH WBQORNRQ LQ D Z D \WWDAZ H EHIHYH Z LADSURYLGH XV Z MK WH JU-DAMARSSR QY \R P [ LP 1] H RXU WG RQ \WH LOMIT HOWZ KLB! SIRVIGQY
DSSURSUDMLGFHOLYH/AR P DI HP HWR \WHFRP SDQ. $ VAVRAHECERYH WH FDSAMBCRIDMAWURXIK Z KLFK Z HWSLEDED WAKFUMUH D G-DOGFOGH | LIMBHOVHRX UG G-EWHRDG
QHRVHRXUHG G-BWDOG SUH HUHS DOGFRP P RQHTXWY RUHTXLYDBQWV 7 KURKIK LWUMN P DI HP HVSURFHW \WHS GYVAUMAHNVR CP MWHGERZ QUGHUMIR RULQYHXR HOVEL

$  PINGQ LOMWFHIVZ W DQH SHAWG \REDHMD LFOGQQ) LOMIMM LHIS HKDER-P HOW DG SRMQIDHTXW CESUHADARY \WDAMEHTHYHY FRP SHODM/ XV | RUWH
FUGWIMNR WHLOYHWR HOV

T \HHNQ FRIDMDOIRAXKSHIRISRMRQ/LOWHSRWNRIR FRP SO0 TV FCBABDWKAMUHZ KHHSRWED!
1 LORSRDNY SXAWIQGEFTEIRAMRNR U KWIQRKHLOYHXR HYWRKRMUHZ KHIHSRWE®D]

$  QURMDMY FRHIONLQFRIHAIRZ LK RULQYHIR HIW\KDADH R.G RXUSRMWRIR FRP SOQHYDYP XK | G LELQW DY/ SRUEGILO P DIILQ) WHUBMQHARY Z KIGIDBR
SWHYLQ) RAUFCSMID DG

1 KROQ EROGWDNVRMAXUQ EROGREVHYDIRQULI KWDAKHSRWRIR FRP S
© HH SHAARKRGP RINR RXUGHBNQYHAR HOVXQICP DXUMY RUBED P HWBXWZ HP D VHERXULQMAY HON LGFOGQ) RXUHTXY LOHIY HOV HIUDHUL DANGW HYHABNH/

SOFH \XAK DVD TSN DIRQR DSRWRIRFRP SO DQLQWICSXEQF R HIQY  RUDNVOBIVE DVMLLG SOV LFOQQ) VADMILE BX\ HY SUYDMHTXW 1XQB/ RUH MY LOYHKRLY
LQWHSRWRIRFRP SO DQGZ KIFK P D EHSUYDMD QHI RMDMG\WDQLANRYY
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&RP SHIMYHS GDQBIH/

$ QUHQ®P EHUR HOMWY FRP SHMZ W XV DG P DNHWHWSH/R | LOYHAR HOV\KDAZ HVHN \R P DNHLQ/ RZ HUO LG3BI0 DINHAFRP SDQHY 6XAK FRP SHIYRY LGFOGH SUYDM
HIDXAW 1 XQB/ GYHIIHZEX RANWXQR/ RKHIYS &V LOMHWR HOAEDQNY DQG RKHUHNXWY DQG QRQ HNXW EDHG LOYHXR HOVXQBY DG RM-UI LGDCAQ) VRXUAHY LFOGQ) WIAMRIC
I LCDQADOHYLFAHYFRP SDQHVAKAK DVFRP P HADOEDQNY 0 0Q R RXUFRP SHINVRLY DUH\XEEQAED @) HAKDQZ HOUWHDQG KDYHFRQUGHIE® JU-DMUIIXQAQ) \RXURH/RUDUHCE®!
R CFFHW/ FOBMIOP RUHFRWH T HARYHD |, QDEAUMRY FHMIQR RXUFRP SHIYRYP D KDYHKLI KHUUMI \RBLDGRHY RUGL I HHOAIMN DAHXP HOV Z KIFK FRXGSDIBRZ \M-P R FRQUGHU
DZ IGHUYDUHWV R LAY HOWVDQG HAEDK DO HJSRWNRIR R QMR HON ) XURHP RIH POQ R WWHAHFRP SHIVRLY DUH GRAKEMPVR WH U XORLY . UAXRNROAKDAKH

$ PP SRHVRQXVDVD% & -+ RZ HHJ Z H EHIHYH \WDAZ H KDYH \WWH | RTBZ 1) ARP SHIMWYH DGYDQEIH/ RFHUP D) RMHUSIRVIGHY R 11CDCAQ) R/ RZHJO 1G3BI0 DA
ARP SIQHY

0 DQIHP HN [ SHAH

2 XU GMHUKDY D WEDUDMLQYHXR HOWFRP P LWkHI ROWH&RP S0 DOGHIFK R WHS | LADAMG3XETE ) XQB/ 7 KHS GYMVAVIQYHAR HONRP P LWHI ROWHERP S LVARP SUMHG
R 0 HAY * OBANH %XEDN ' XOP DG 6DMLDG0 V * OBANH HFK R ZKRP KDHDZHDW R H SHIHIFH LQ RAUDWD R RSHDIRY 0V * MBIMRGH DG 0 HAY
* OBMRH YXEDNH DG 6D DOR VFLYH R WHS GYLMHIY LOYHWY HOAFRP P LUikH | RUWH RMHUS 11 LIDMG 3XEQF ) XQB/ 0 V * @ONRHKDVRYHU  \HOWR H SHIHFHIQ
LQMHXY LQP LG3BIP DNANRP SOQH/DQGLYDP DILQ) QUHARUR WHS GMHU ( DFK R 0 HAY * OBMRH ' XOP CQG6DML DORDP DILQ) GUHARUR WHS GV KDYH
RHU  \HOWR H SHIHFH 1O LOMIY 1Q P LG3B! P DNAAFRP SDQHY OQG Z W RSHDMY LQWH % & P DNHSOAH 1Q JHHID 0 HMY * GBXRH QG Y4XEDNHUDOR KDYH
SUGASDCP DRI HP HOAMSROUELAN | RUWHS GYMAUDYIWH HRXWYH R LFHY DQG KDYHZ RINHGVRI HIMHUDARH* OBMRCH&RP SIQHVIRUPRMWDD  \ HOWY 0 U %4XEDNHUKDY
RHU  \HOWR H SHIHIFH LQ DFTXMMRYY DG RSHIDIRY R FRP SIQHY 7KHH |LYH LQAYLGDON GHAFDM D QU LFOIQASRIR) R \WHUWP H\R P DEDILQ) RXU LY H
SRMRIR 2 XUVHIRUP DEDIHP HYKDYH \MMYHH SHIHFHSIRVIGQ) FOSAIDR/ RZ HJO 1G3BI0 DINANRP SDQHY , QDBAWRY Z HKDYHCFFHMAR WHUARXUAH/DQGH SHWHR
\WHS GV QYRR HOABUR HWRCDY DG \KSSRYWAEH Z KR SRAAWDEURDGUDQIHR \WWDQRAMRDD | LQDGADD P DD DO DOGLQYHAR HOAN QY

, FUDHES FFHWAR, QWY HOVR SSRUMQMNAY" HYHERSHS 7KURKIK ([ \MULYHS HUHDURK & DSDELOW DQG 1 HERINR &RQBAN
7KHS GMVHUVHHN VR LGHDM, SRMMDOLOMIT HIWWKURXIK CRIYH RUILCDIRQ DG GH A0 HIFH DQG WUIRKIK LW GDERIXH Z W QP HIRXV P DIIHP HQAMP V P HP EHYR \WH
I LDGALOCARP P XQUV DQG SRMMCFRUSRDM SOVGHY Z WM Z KRP \WHS GYLVHLIVLOYHWR HOABUR RMRIDY KDYHEQ WP UHDWROKLSY :  HEHIHYHWDARHS G-IV LOMWE HOA
SUR HMRDY KDYH GHYHBSHE DEIRIG HERINR - FROBFNZ MO WHLQYHAR HQAFRP P HADOEDQNGQY - SUYDM HNXAW DOG LQHNR HOWP DDIHP HWARP P XQU¥Y DG \WDARHU
UBXBIRY H SHIHFH DJG | RAXVRQLQYMAMY 1Q/ RZHJO LGEBI0 DINAAFRP SO HIEGY XV VR \RXUAH DG LGHQM Z HIDSRVMRGHS SUIRSHRIYH SRINRIR FRP SOQHY Z KIFK
SURVLGH DNIEFRYH LOYHIR HOARSSRINMQMAY $ GAURIDD WHS GMVAUH SHAWAR JHHDM LG RUP DIRQIURP LW SUR HMRDM GHE RINR CFFRXQEQN FROKGIN @7\ HY DG
P DI HP HQARCP VR SRUNRIR FRP SDQHY DG RMHUFRQIERVR \KSSRIYVWKHS GYLVHIVLQYHWE HOAZRRYANY
" WVASICHS 900H DG, GFRP H2 UHDMG, QWY HYB KLEBRARSK\ Z WD) RAXVRQ3 UAHDIRQR &CSANO
,QP INGQJ W LQYHAR HOAGHAMRYY \KH$ GYVAUI RPAKY RQWH UMN DQG UZ DG SIRIGIR - HIFK SURGHRAYH SRIWRIR FRP SDQ. VHHNLGQY R P LGP [ HWWH UM R FDSMIDERW
Z MNRAWRIIRQ) \WH SRMQINIO RUFCSMICCSSUHADIRY ; HH SHRARHS GYVHR XVHWHVLP HIQYHAR HMBKLEARSK: \WDAW SUR HMRIDY XVHLQWHP DIHP HOAR \WHRAHU
$ 11 LIDMG 3XETF ) XQB/ DJG R FRP P IMRRXUAHY \R P DEJH GRZ QUGHH SRKUH 7 KHS$ GAVHIY CESURTFK VHHNV AR UHBPH RAUUMN LQ LQYHAR HOVE XMQ) VRP HRUDDR WH
|RUBZ L) CESURTFH/

T IRPMQ RQFRP SDQHYZ [\ DMERYH DQG\KWELCTEGIP DUNABRANROY DG FDK | 6Z

T LMY LQFRP SDQHVZ WK H SHIHFHE DOGHAEDKHEP DEIHP HYAWMP V

1 HYDIQ IQH WMYHGHAMHFHIURP WHSHISHRMWHR D&Y WP LOYHWRU

T 1O DABZ SUFH\WR FDKI®Z P XABBY DG

t  OEROMY 1G] IEGMIQOARQVAKRMMVE GIY 1Q) ROWHH SHIHFHR \WHIQMWR HOABUR HMREIYR \WHS GYIVFUDQGLWDH LADAY
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/ RQIHJ, QW HOM RIDRQ

8 QINH SUYDMHNAW OG5 RKHUI XQB/AKDADHWSLEDED RUDQ] HG DVILQW QHSDVGHIKLSV JHCHIIED VAYHOWRWO\ HOLY  Z H DU QRAGEMANR \WEOELG SHIRGF FOSABOUHMG
UDALHP HOW 7 KEH WOKRMUAY R VWD | RUFH SULYDM HINXUWY DQG RMHUIXGB/ VR VHHN UMDY ROWHULQYHWY HOVE. FDMQY \WHUSRWRIR FRP SIQHV\R SXUKH P HIHY SEIF
HIXWY RIHIQIV RURMHQTXAW HHV P RH TXEND \KDQ P LIKWRKHZ LVH EH RSWP DORUGHULIEG! SRMMDID BXGNY 1O D GZ HJRYHIDUAMO \R [QHXRY DIGRIDD
DGYHYHLP STRAROWHUSRWRIR FRP SIQHY , QFROADIZ HOMOH AKOHWIGHS FRERDIROR SHEHXIOGADRY : HEHIHYH\KDARXUI Gf LELOW VR P DNHLOYHWT HOVZ W
D&Y \WMP IHZ DQGZ WWRXVAKH FOSABOUHMQ UATXLUHP HOVR! \NDAWRDOSUYDMLOYHWR HAYHKLEGY SURYLGHYXV/Z LW \KH RSSRMQW VR CRUHYHI BDMGQ WP BIMO/RO
LOMXAGFCBARD

) ®f LEGI7UDQDRNR)GWKRMUIQ)

© H EHIHYH WH$ GYVHW DQG RXUP DEIHP HQARCP § EURDG H SHWH DQG\ HIW R FRP ELGHS H SHIHFH HITE® WH$ GYMAUWR LG DAAW DOG WOKRMUH LOMIR HOV
\KFFHMXQ@ CRRW DIDGYHY R D FRP SOQ) v FOSMIDVIBKAMUH DG P DRI H SRMDOUM DQG WO DADDMEIH/ R \WH HFRGRP LE ARG : H DU QRAGEMANR PDQ. R WH
UIXDRY TP MR/ WD RYHQ WDAWR DOGLEQ) LOMBANRDY \XFK D/ EDQNY $V D WAXOVZ H DUH | Bf LEG! LQ VHBRMY DOG WKRMUQ) LOMHIT HOV DOV LOYH HO
FUAKLID DGR VKR DQG LOVRP HFDAY WHWSHYR VHRXUMEVIQZ KIFK Z HIQHAMMHBE. D REQ) XVDFRP SHMYHOGYDQWIHR SIRIAQ) ERK HIXW DQGGEW
IDAQ) ZKIFK PO @P MKGEHMBIQI UHIMG \R \WH FERH R \WH WDQUORAIRQ 006 WH UMV R UH LQDGALQ) GAUQY) SHIRGYR P DUNHAY LHTB FRP SBMRY © H EHIHYH WDAKLY
DSSURTAK HITEGY WH $ GYIVHUVR FUIAD | LQDCAQY AKFUMUH Z KLEK BRI W \KH LOYHWR HQADQG JURZ W SUR LB R \MH XQEHOLQ) BXMGHN DQG \ LHIB/ DRERRYH LM H
RSSRMQWNAAKDAZ LAFRQMH\R I HIH.DMPXUMOAGFRP HDQG FOBAB0) DO SRMMMOMURXI KRAHHRRP LE R F LFOQQ) GAUQ) WUEXBRASHIRG/LO\KHFDSMICP DNV
2 QRQ] 0 DARIHP HOAR , QYR HOWVDQG3RUIARIR& RP SDQ 5 HIMROWKISV

7KH $ GV LM HOVSUR HMRDY CRAWVHD RYHYHH HIFK LMW HOVE.  FRQMDARXNO H/ODDMY WH SRWRIR FRP SV SHURWP DOFH 06 WFDD Z RING
FRODERDAYHD Z LW \KHSRUWNRIR FRP SDQ) P DI HP HOMRIGHOM DOGLCFR.SRUIDMEHINBARXUAHY DQG SUIPMNFH/ARDAKHS XV DFKLHYH RXUSURMARG LR HSHURP DgFH

0 RQWRUQ)
7KHS GYVHIV LR HIASUR HMRDY P RURUWH | LDGRLDOSHIRWP DIFH WHIGY DG AOQILQ) UMW R HIRK SRWRIR FRP SIQ RQ DQ RYRQY EDAVR GHMP LCH UL HIFK
SRWRIR FRP SQ LV SHURP LQJ Z WQ H SHABINRQY DQG R IXGH \WH SRUNRIR FRP S IV P DI HP HQALQ VENGQ) \KH CESURSUDM FRAYAV R CRIRY 7KH$ GYMUHP SR V
YOURXYP HKRG/R HYDODAY DGP RQRLQ) WHSHIRP DFHR RAULQMMY HQVIQSRWRIR FRP SOQHY Z KIFK FOQLFOGHWH I RTZ Q)

$  PRQNOD DIOMVR | LGADTDIGRSHDAY SHIRP DFH

F o IUIDHNDAHAP HOWR WHSRURIR FRP SO0 v SHIRUIP DORHDI DOWAVEXMQHA STQ G RAULQMIKT HW] SHREMRQY/

1 DNWIEDEHDAIGE RUSDMASDIRQLQWHSRWRIR FRP SOQ VERDGR GUHRRLYRUP DD HP HWP HAMQIV

$  DWHWP HQMR SRWRIRFRP Q) P DI HP HQAURYH(DIFH DG \MDAMILE GUHAIRY

1 DAAWP HWR WHSRWRIRARP SOQ WVIQEAMN DG ARP SHIMYHHQYLLREP HQMDG

T UMHZ DOGDXAWP HYMR WHSRWWRIR FRP S VRSHDIY) RABRN DG LQGADOSURWANRYY
5 HIMRQKLS 0 DDIHP HQWV

7KH $ GIVHIV LYW HOASUR HMRDY LQMIPAZ WK YDURXY SDMY LQRYHG Z W D SRWRIR FRPSI) RULQYMAR HQVE. CRYHD HYIDILQY) Z WK LQMEDODOG H WOIC
FROMMHV L(FXAQ)

+ PDIIPHW
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f EROB/R QURARY
¥ IDADDSRRY
T FoRMUCEDIEHY
f DQARY DB
¥ DoYDHYDOGRRQXANONV
0 DQDIHIDCS WMBQFHDQGE6HMEFHY

$VD% & ZHP DNHDYDDEGILI QU LFDQAP DL HIDODAMUFH DVGHIQGGIOWH  $ AR RUSRMRIR FRP SDQHY DG SURVGH RKHVHYLEHY RMHWDQ\KRK P DI HUOC
DAMECFH W \XFK SRWRIR FRP SIQHY 1 HWHUZ H GRUWHS GYVAU FXUMD® UHRHIYH | HAY 1O FROCHRNRD Z WK \KH P DCD) HIDODWIMECRH Z H P DNH DMGEG! $ VWP BV \KH
$ GMHUP D DOR SURYLGH RKHVAYLFHV\R RXUSRUNRIR FRP SIQHY XQEHURHMIQ DIUHP HOVDGGP D WHAHYH I HHAVI ROVHYLFHY RKHUWDQ P DD HUDCDWMMBCRH 6XFK VHYLFHY/
PD LQFOGH L DAMBGHRBEIQQ) \RXUAQ RUMMKRMIQ FUEWIAONY (RY WP ED0/ RUDCAMRIOHNAW [URP XD LADMS \WMILG SDMW/ 1L GURMNY) [P SRUEQN
FRQMFXD0! LDADOUHIMRQKLSY UL FROKEMY VHYLFH/ BIDEQ) UAMKAMIQ) R WH SRWRIR FRP SDQ DG | LCDQALOOP RAHIXY DY MIHINMY\R UIMQ) DEAWRIDOG-EVWING
HIXLWY FCBMIOI URP XD LODMG \MLLG SO DJG LY DSUP DY URBILQLOMYIHY 1Y YHMEY DQG QIR HP ST P HONFRUERNVZ 1W FOQADAMY LQ FROGHRANRD Z LW DEAQ)
DQGABQQ) N SRWMRIR FRP SIQ P DQEIHP HQWAMEP P HP EHY 7 KHS GMVAUGRQ FRQUMPMID XGFRQBMRIDD DQG ILHWYRAED AW R DD THVUFHYHS | ROVWEK
\HYLEHY D) CQWAKH EDHP DRI HP HQVHHWDAZ HZ RX@S RMHZ IVHEH UG \R SO VR WHS GYIVH DVGVAXWHG EHBZ 1Q32  7UDQUDRNRQY/Z W 5 HIDAG 3 DM+ , QAR HQN
$OMRY DG 0 DDIHP HAS JUHP HOME YDWH O DADIHP HQW) HH™ KRZ HYHU SXOXCQAR WH\MP VR WHS GMRY $ JUH-P HQVD\P DDSHAHQMIH R FHMBEQR \KRK | HV/ LV
HEGHEE WHS GMUIQWHIRP R UHP EXUHP HOADNRWM RABNYFRP SBIMGE. SHIRQGHOR \WHS GYIVAU SUP DU® UHDAGR WHYDODMROR SRUWRIR FRP SOQHY

* (OBIRH 6HXUMAY DOR SURMGHY RMHUVHIYIFHY \KAK DV LYW HMWEDQNGQ) DQG GH GQIHIFH VHYIFHY R FHMEEQ R RXUSRIWNRIR FRP SDQHY DG WHAHYHY |HY IRUWH
SIRMMRQR KA VHYLEHY VHH32 - 7UDQUDRNROYZ 1\ 5 HIWG 3 DUV 2 \KHU7WDQUORNRY/ EHBZ

9DODNRQ 3 UIRHW

2 XUVRDGR * LHARLY KDY CBSURYHG LOYHWR HOAYDODIRQ SRIFLHYDQG SRAHBUA/SXUMODARS X! D \WHE3RIA~ OG5 1Q-XO G DM \KHS GYVHMRVHYHDV\KH
YROGR ' WARMYDODIRQGALIGH 2900DMRY HUGH XQ@HMH — $FW

7KHIRTZ LQ) VD IJHHIOGHAUSIRYR \WH3RIA WDAKH SR HMRDYR WHS GIMAUDGGS GP LQWDRU Z W RYHYLIKWIG GLHARQ | URP RXURKIH YOODMRQRI I LIFH )
HP SR HHR \WH$ GP LOVDRUKWDA-SRWALHA® R RXUVROGR ' LWHARY FRIGAHD WH? 9 DODMRQ7HP ™ XVHHIFK TXOWMM GAMP LGHWHI DLUYDOHR  RXULQYHI HY
SRWRIR ,QLFFREDFHZMWH  $ PAVRUYROGR * LUHARLY KDV \KH XAIP DM UASRQUELAN | RUBYLHZ LQ) \WWH JRRG | DM | UYDOH GHMP LADNRQR  RXULQAMIR HOVI RU
Z KIFK P DUNAATXREMRQY DUH GRAU-DA® DYDIMEG EDHG RQRUSRIA 0G| RURYHIFHQ WHODODARY' HLIGHH 7 KHS GYIVAUYDOHY RAULQM HONLQ CAFREIGRHZ LW \KH
WIXUWP HOV R \WH $ PADQG DFFRXQIY . SUGASBY JHHD®D DFRHBAG IQWHS 6 3* $$3°  7KHH 1V QR MQIG! WIQELG | RUGHMP LQQ) IDUYDDH HEHADD IRJ
SUYDMD KHIS EXMCHAY DY | 0UYDOH G-5HIBY XSRQ WH \GHALLF | CAW DQG ALRXP WIRHY R HIFK LQA YLGDOLQYHMY HQV( DK TXOMU RUYROG R ' LUHRARLY BV V\RH
3RIA W GHAMP LGH Ll FKOQIHY \WHAR DUH DGYLMIEG! DG Z KHAHUWKH 9 DODMRQ 7HP KDV DSSTHG WH 3RIA. FROUMMQ® © 1\K UASHRAKR WH YODDMRQ R RXULQYHIA HY
SRURIR \KHY DODNRQ7HP SHIRP VAHI RTBZ Q) \WWEVHIFK TXOWAL

$ (DK LQYMAR HOAVIQWITD DXARHGE. WHO DODIRQ7HIP XMQ) WH3RIR ZKIFKP D LGFOGH
1 RAEQQ | DUYDDHTXRM/RHNW] Q) YOODMRQLCEXVI URP \MILG STV YOODNRQI P V 005
T XMQ) WAKQTXHY \KAK DARBCHMSUMA YOOH \ LHIS DEDOMY P DUNHATXRM/DQG RMHUI CRRY LFOXAQ) EVWRNIP MMGWR \WHQDMUH DG UHID) CEGI YODHR

WH FRIDAIDD LFOQQ) H \WWIDOSDMA IXOIQMY D) UHBYDOAR | HY RUGWHY R LQMDAR CFTXIUH \WH SRWRIR FRP SO0 QG \WH P OUNHV 1Q Z KLFK WH
SRUWNRIRFRP SO RSHDM/
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$  3UHIPLCDY YDODIRQ FRFOMRQY DUHWHD GVAXWHS TP RYWYKHO DODIRQ 7HIP  DQG Z W RXUP DD HP HADQE GRAXP HWG I RUUMEZ. B RAUVRDGR ' LWHRARY
) DUYDOHGAMP LCDNRQYDQG\KSSRMG) P DAUDCOUHVFOAR\WHYROGR ' LUHARWYLQDGYDRHR IWTXOWM® P HAMIV

$  7KHODDDIR) &RPPIWH R WHYRIGR ' IWRARY FRP SUM-G HOMHD R IQG-BHIGOAGURRY P HIV R BMEZ \KH YOODIRQ GHMP LDIRYY DG \KSSRUY)
P DAMIDY GVAXWAY \WH LG RP DIRQ SIRMGHG B \KH 9 DODIR) 7HP  GHAP LGHY Z KHKHJWH 9 CODIRQ 7HP KDV | RTBZ H5 WH 3RIE. 005G UYLHZ V RKHUI TRV DG
AU WY LFOGQ) FXAUHAYDODMRD UMY FRIGEV R LOMBWP DAUDDYDODNRQ P DY CESRSUDMAN R YOODNR) P HKRGRBULHY EDAN MY KOV
SUFH KO H/RYHIGH DQGRYRQ) P RARUQ) OQG RMHILIKWR SUFLQ) VHYLRHY $ NMUWH9 DODIRQ &RP P IWH FRFOGHY WP HAMY WG \WH A YOODIRY
RILFHU UBUAHIMY WHO DODIRY' HLIGHH SUHHOAKHO DODMRQ&RP P WKHI LGAQIVRQWHO DODIRY HLIGHHY GHAMP LADMRQY/\R WH HOMHORDGR ' LWHARLY
\RWDMHI XO/FROGR ' LWHARYP D UYLHZ \KHODODIRY' HUIGHHVGHMP LGHS I DUYDOHVR \KFK LQYHWY HOVLQ CFFREDGFHZ W \WH3RTA

) QUYDDHP HOXUP HOVR RAULQYMAF HOVP D LOYRYH VVEMPRYH MGIP HOADGG HXP DY ' XH R \WH XGRHMEQN LOKHIHONQ YODUQ) \KHHVHRXUMEY WH GAMP LODIR/R
IDUYDOHP D 10FXDMIURP SHIRGWR SHIRGDQGP D Gl HUP DAIDED |URP \WH YDOH/ WDNRXGEHRBBIGHG L DB P DNAWRAHHVHRXUME/H IMAG 2 XUGHADKHAYDOH
31$9° FRXTEHP DMIDID DI HAKGL WHGHMP LDMRQ/UIDEQ) \WHI DUYDOXHR RULQMR HON DUHP DMIDED GLIHMVURP \KH YOO/ \WWDAZ HXGP DA UDT) HXSRQ
RXUGVSRIOR \KFK VHRXUMY 2 XUYDODMRQ SRIFHY SURFHGXUAY DQG SURFHAHY DHP R IX@ GAAUEFGIQ1RM 2 6XPPDUY R 6LIQUIFDQAS FFRXQIQ) 3RIAHYIQ RXU
OFFRP SO0 QY 1 RAWAR & RORICDAG) LCDGADOBVIMAP HWLGFOXGHE HIHZ KHHLQWMLYS QX005 HERW

7 DOLRAROVZ W5 HIDMS 3 DUAHY
» QFMF HQVE GARY DGO DQDIHP HYVS JUHP HOW

SXWXDQMR RXUS GYMRY $ JUHP HWZ HSD WHS GYIVFURHMEIQ | HAY DV FRP SHODIRQ | RUIW \HYLFHY FROMMMY R D EDH P DRI HP HOAHH DG DQ LGRHQMH [ HH HOFK DY
GHAEGEHBZ 2Q-X0 RAVADGR ' LWHARY LFOGQ) DP DMUNY R WHGLHRARLY Z KR DUH QRASDLA/ VR WHS GMRY $ JUHP HONRULQMIAMG SHIRQ/R HWMHJ
SDW XQDQP RA® CBSURYHE WH BHIHZ DOR WHS GMRY $ JUHHP HARURXIK $ XIXWW 2XUYRDGR ' IWHARY FROIGHIG WH | RTBZ Q) | CRALY DY/ \WH EDLY | RULW
GRMRQ\R I WHS GDRY $IHPHOV  WHCDMMH H \WOADGG YOIV R \HYFHVSIRIGGE. WHS GYMAUWR RUMEINKRTEHY  \WH LM HOASHIRP DFHR WH
&RP S0 DGWHS O \WHFRIVR \WHVHLYLFH/\R EHSURVGHG DG SUR IWAR EH DT HGE WHS GYVHUDQGIWDH LIDMY I URP \WHUADMRQKIS Z M\WHERP SDQ. \WH
H \WQAR Z KLFK HFRQRP LHVR \FDBIZ LQEH WD) H5 DV\KH&RP SDQ DG \WHS | LADMG 3XETF ) XQB/IURZ. DG Z KHAHUKH HHGYHOXQEHHS GMRY $ JUHP HOAH BRWWH
HRORP IHVR \FOBI RUWH&RP SO WVIQMIRY  WH I HHVKFMUH R \WH DGMRY  DOG OGP LQVADIYH DIUHP HOVR FRP SDIEGBH IXQRY/  LQAWHPASUR LW\R WHS GYIVHU
FUDMWIRIKWHERP SI) DG LO@IKWR \WHI RIRQ) FROUGHDIRYY WHRYHDI DLAWR WHDGMRY | HVSOGXEEHMHS GMRY $ JUHP HW

2 Q-DMy ZHDBSRHGD Q. LOYHAR HQADGYLMRY DI UHHP HQAEHE HHD XV DQG\WH$ GYMAU WH 1 HZ $ GMRY $ JUHP HOV 7KHL HZ $ GMRY $ JUHP HAL \RH
UAXOWR D DQIALSDMG FKDQIH LQ FRQAROR \KH$ GYIVAU ) URP LGAHBINRQ \KH'S$ GYMVAUKDY EHHD QAWA® RZ QH3 D06 FRRDGE ' DAG* OBMH ' DIG* OBARCH
RRQ/ R WH YRIQ) DQG HRGRP LF LOMIWV R 7KH * @BXRCH &RP SIQHY / \8  ZKIFK LQ MWD RZ QY R WH YR DG HRQRP LF LQMMAV R 7KH * QOXRCH
GRPSH \F ZKIFK LQ WD RZGH3 R \WH YR DG HRFRP IF QMW R WH$ GYIMV-U ,P P HADMD DWUCSSURYDDE. \WH WRANKRTGHY R * OBARGH &CEMIC
&RSRDIR)R DMP LMUDGNRY DI UHHP HAZ KLIFK RAPXUHG RQ - DMWY WH$ GVHUHQAMG LQR D YRICY WKWADIBHP HOAVWH2 ORI 700K% JUBHP HQV [P RQY
" DAG* OBARH / RID* @BANH / DAD* OBARCH . HQAF @BIRCH DQG -HAMED 0 DM HIFK DY DVWKWAH DQG FRIBAIYHD  D/\WHEROG R WKW/ R \KH YRICY WKV \RH
QRIY 7TUWWERIE  \WHS GYIVHUDGE FHYHOQ WRANKRTHY R \KH$ GYIVHU SXUXDQMR Z KIFK ' DYG * MBARCH G-SRIMG DR KLY [QAUPAIQMIAV LQ WHS$ GYVHJ Z KIFK
WBUAHOMG R WHYRIMY DOGHREP IF LQMMWKHIR Z LW KH YR WKWV

SXUXOQAR \WHORMY 700N JUHP HOVSUR AR LW( [1HRAYH' DM DVCHIGHSEHBZ ' DYG* OBMRGHKDY QKLY \RBIGVAUHIRY \KH I X@ H FOMYH QG XQNXOM LHG W KWIGG
SRZ HAR YRMIQSHYRQRUE, SR\ DOR \WHWKDBWR FRP P RQWRANR \WHS GVAUG-BRIMG Z LW \KH YRIQ) WAWDATEP HHMIVR \WHWEBRNKRTHYR \KHS GIVFULQUASHAY
R DQ DQGDOP DMYRQZ KIFK \WHWRANKRTHY R \WHS GYMAUDH HMVBGWR YRMXQGHHS GYVAVFHWIFDMR LOFRSRIDNRQRUDSSIFCEGIQY. \RJLYHARQHIVIQ@K R
YRIQ) VKK KDBWR FRP P RQURAN R \WH$ GYMVAUDADP HAMY R \KHWRANKRTEHY/ R \WWHS GMAUIQUASHAWR DR DG DIDP DAY RQZ KIFK WRRNKRTHY R \WWHS GYMAUDH
HUMBGWR YRMXQE-UWAHWIFDMR LGFRSRIDNRQRUCSSIFEGIQY. R HIALQR YRIQY DIUHP HQNV Z DYHQRIFHR D) P HAMY R
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VFAINKRGHY R \WHS GVHILQUASHRAR KR \WKDBR FRP P RQUWERN R \WWH$ GYNVHUDQG R JWBQABR LHY Z 1 URVSHRAR DDA \WKDUWH/R FRP P RQUWRRN R WHS$ GYIVHUZ W
UASHPAWRDY QY I XCARSRIDMORNR) FRIBANWHD \KH3 ORI 3RZHY

&RP P HAQ) ROWH( [1HARYH' DM \WHORIY 7 WNROLG KDTKDYHWH | X@ H FOMYH DG XQDO LHG WIKWIGE SRZ HAR H HRVHWWHO R 3RZ HY ( CFK P HP EHUR \KH
ORIY 7TOMPFOG\KIOKREG R WHYRIY SRZHUR WHORIY 7UWARIGDVR WH( [THRYH' DM 7KH3( [IHAH' DM \KDORFPURQWH HOMHMR L \WWHGDK R
' DAG* OBARH L ' DAG* OBARHYHBRIRY LOKIV\RBIGVFHNRY OOG UL RH\ HIUIURP \WH CDMWHORMY 7 UKW JUH-P HOAYV HOMIGLOR ) RTBZ Q) HOW LOR \KH
ORI 7UKWE JUHP HMKHPXUMHOAP HP EHYR \HQRUP DEDIHP HAR \WHS GYMHLZ LFRQMMHWR P DIVHWHE. WR @ DSHAVR WHS GV

7 KHH DIH QR AKOQHY R WH WP VR WHS$ GMRY $ JUHP HOADUHO® 1O HIHFAWWKH 2 WILCDCS GMRY $ JBHP HW LOWH 1 HZ $ GMRY $ JUHP HOWIGFOGQ) \WH [ HH
IKFMUH DQG VHYLFHVVR EHSURVIGHS RMHOWDQWHEMDG\WMP R \WHL HZ $ GMRY $ JUHP HQADYFRP SDBHG\RWWH2 WILCDCS GYMRY $ JUHHP HQW, Q DBAWRO\R WHHEHQY
QR AKDQIHV\R WWH | HH\WWKAMUH QR RRHUIHYRUH SHOH/PXAHO® SOGE XVZ L@AKOIHDVDUAKOWR HOY (QR\KHL HZ $ GIMRY $ JUHP HQNV7 KHMHZ LOEH QR FKDQIHV\R
RXUSUCASTOLQYHWY HAREMARKH LQYHAR HWDADLEY 1 XQEEP HOEDLOMHR HOAUAXMFNRQY RUSUGRLSDOUMY DV D UAKO\R HQY QR WHIRMY 700 JUHP HARUL HZ
$GMRY $ JUHP HV

YDHO DADIHP HQY HH

7 KHEDHP DI HP HQWVHHLY'SD CEGI TXOWM® \RWHS GYVHUSXWXOQWR RXUS GIMRY $ JUHHP HWDQG LY DRVHAHG DADQ DOQCODMR FRP SXAGROWHEDIVR \WHYOOH
R RXUD/H.IIHJURW DAHV DAKHHIG R WH\ER P RABFHO® FRP SBIAG TXOMMY LOFOMYH R \KH PXUHIATXOMA  Z KIFK DUH RBODWHIV LFOGQ) LYY HV P CCHZ W
SURFHHB/R ERUWRZ LIV BW D0 XQQYHME FDK RUFDK HDUYDBONV BAXGNY) |URP ERWRZ LIV YDOHG DARHHIG R \WH CESTFCE®! TXOWMY Z MO \WH UASHRAYHSHIRG 06
DEWVAG CSSURSUDMD | RUDQ. KDUHLWKORHY RUBEXURDHY GAUQ) WHSHIRG

$ GAWRDD Dv\WIMG CERYH SXOXOQAR WH BIIXBP HOVR WH $ PAARHS GIVHUP DNHY DYDAOEG! \LI QI LFDQAP QD HUDODAMMEFH R RAUSRINRIR FRP SDQHY 7KH
$GMAUP D DOR SURYVLGH RMHVHYLFH/WR RAUSRIMRIR FRP SOQHYXQGHUPHMBQ DI BHP HOVDQGP D UHFHLYH | HHVI ROVALYLEHY RHWDQ P DD HUDCDAMBGRH 6 XFK VHYLEHY
PD LQFOGH L DAMIFHRREIQQ) \RXUAQ RUMMKRMIQ FUEWIAONY (RY WP GD0/ RUDCAMRIOHNAW [URP XD LADMS \MLG SDMWY 1L GURMNY 1P SRUEY
FRQMFXD0! LDADOUHIMRQKLSY UL FROKEMY VHYLFH/ BIDEQ) UAMKAMIQ) R WH SRWRIR FRP SDQ DG | LCDQALDOP RAHIXY DY MHINMY\R UIMQ) DEAWRDOG-EVWING
HIXLWY FEBAMDOI URP XD LODMG \MLLE SO DG LY DSUP DY URBILQLQMYIZ 1Y YHMEY DOG GHIRMDMY HP ST P HONFRERNVZ W FOQAGDAY LQ FROGHRANRD Z LW DEAQ)
DQGUHEIQQ) N SRWNRIR FRP SR P QIR HWMEP P HP EHY 7 KHS GYVHUGRQ FROUPMID XFRGWRID  DQG WHYRTE® FHAW R DD THVUFHYHS | ROVWEK
\HYLFHY DI CLOWARH EDVH P DQIHP HQATHH WDAZ H Z RXGE RAHZ IVH EH UHTXLUHG R SO VR WHS GYIVHU KRZ HYHU SXOBKOQMR \KH WP VR \WHS$ GMRY $ JUHP HQVD\P DT
SHAQWHR FHIEQR KK [HVLY HBIGHS B \WHS GIMULQWHIRP R UHP EXUHP HQAVDAFRWVI RABRY FRP SBIMG B\ SHYRQGHOR WHS GYIVHU SUP DU UHIDAMG R \KH
YDODMRQR SRWNRIR FRP SOQHY / ROQVHYLALQY | HH/WDADUH SD CEGIVR WHS GYLVAUSXUKDQAR RXU) LIS P HIGHG DOG'5 HABMG & UHAVS JUHP HQVDY/CP HIG-G WH3 & UHaY
)CAQV DHDOR FUHEWG DI QWMHEDHP DDIHP HWHHDVGVAXWHGEHBZ 32/ ROQBHAGQ) ) HH3 XUKOQAR & UHAVY DALON

, GFHH) HH

7 KHLGRHQAYHI HHSD CEGIMVRWHS GYVAUXQEHURXUS GYMRY $ JUHP HWRQAWR \ZR SOW DQLGRRP H EDHBLGAHQAYH I HHDQG DFCSMIOI QY EDHGLGRHQMHI HH

7 KHLGRRP H EDHG LGRHQIYH I HH B Z DUB/\WHS GYIVAULL RAUTXDUIM®D GHAQYHXR HONGRRP H BHRMJIIMQ) HIHAAR DY LGRHOMYHIHH H AHHBY R RUGHADIHV Z KIFK
Z HGH LGH D/ARBODAHN GV LQBHBMIHN DQG EH RN LQR DAFRXQADD. LGRHQIYH | HAY D) CEG RUFRQAIPAMID GXH EXWIRASD! CEGI GAUQY) \WH SHIRG DAKHHGR \WH
[P P HADMD SUHFHAQ FOBQEUTXOWM DOWMAG CESURSUDAMD |RUDD KO MKOFHY RUU-SXURKDAY GAUQ) WH SHIRG WHS + XUBBI5 DM 7 KHLGFRP H EDHG LGRHQIWH | HH
Z AN UASHRAR RXUSUH LGRHQWYH | HHGHAQYHXR HWGFRP HLY'SD) CEGI TXOWM® \RWHS GYVHUDQGLYFRP SXMGDVI RTBZ V

$ 1 RUGHUYHIHHLQOQ FOBQEUTXOUMIQZ KUK RXUSUH LGRHQIYHI HHGHAQMIE HOAGFRP HGR/CQRW AHHGWH-+ XUBDIS DM
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1 R RAUSUH LGRHYH | HH GHAKQMHXR HONGFRP HZ AW ASHPAIR \WDABRINRQ R KK SUH LGRHQIYH | HH QHAQHXR HONGFRP H UL DL \KDAH FHHB/ WH + XUBBH
5 DMEXW GW\RDQ R RXUGHADMHV DENVMG CESURSUDMY |RUDQ WKOUHIMXOGRHY RUU-SXURKDAY GAUQY WHSHIRG LQDQ FOBQEUTXONM) DG

1 R WHDP RXQAR RXUSUH LGRHQIYH I HH QRN HONGFRP H UL DD WD FHHBY R RUGHADAHV DOXWMG CSSURSUDMD |RUDQ KD MWKORHYRU
UBXURKDHYGUQ) \WHSHIRG [QDQ FOBQEUTXONM

4 XDUMD , FHOMH) HHIDHGERQ1 HVQMNE HWGFRP H

SUH LCRHQIYHI HHQHAQYHY HONGFRP H
H SUAXNHGD/DSHA-QBIHR \KHYDDHR GUDXHV

0 1.75% 2.1875%
| |

I [ ”

4

< 0% > < 100% > < 20%

A 4

SHAHQIIHR SUH LGRHORYHI HHQHAQYHXY HOAGFRP H
DERFDAMG\R LGFRP H UHDMWG SRURQR [GRHQIHIHH

7 KHVHFRQG SOWR WHLGRHQWYH 1 HH LY D FEBABO) DHQY EDVHG LGFHMYHI HHAKDAY GHMP LOHG DQG S CEGILQOWHLYDVR WHHIGR HIFK | MADO, HOU RUXSRQWMIP LCDIMROR \KH
$OMRY $IUHP HOAMDVR \WHWP LDIRQEM DG HNOY R RXUWDT HGFCSMIDIDQY GWDQ U] HS FOSABOERHY DG XQUHDT] HG GHBUHADIRD FOBX@AMGDVR \KH
HIGR \WHSUHAHEQ) FOBRAIN HU 7 KHFDBAB0) QY EDHG LRHIYHI HHSD: CEGIVR WWHS GYIVAULY FOBXDMEEDHGRQ L FXP XOWYH DJJ U D WD) HG FCSMII QU MQPHRXU
LFHBINRQ GW L FXP XTOMYHDJJ U DM WD) HG FESABOERAHV MGPHRXULGFHBIRQ GV LLL \WHHIHSRRIRIY D). U DM XQUDT HG FOBABOG-SUHADIRD L D) DVR WHQEM
R \WWH FODX@IRY , | WY Q<P EHULY SRUMYH DVH DSSIFCEG! FOBXDMRQ COM \WHD WH FESABO DOV EDHS LGRHQAYH | HH I RUVKEK \ HOUHDOW R \KFK CP RXQMVBW WH
DIJUIDMIP RQAR DQ FOBMBOI QY EDHG LGRHYH | HA/ SOIG IQ UASHR  RAUSRINRIR LQ DEDSURU\ HDY ) RUFDBXTMRQ SXERHY FXP XOMYH DJJUHI DM U0 HG FOSMIC
JOQV Ul DY HDOWWHKP R \WHH FHWEHE HHOWH QHADBY SUFHR  HIRK LM HOWZ KHOVRTS DQGWH RUILCDOFRWAR KK LOYHWR HONUGFH RXULGRFBINRD &:XP XDYH
DJJ U DA WD) HG FOSMIDERAHY HDXOY WH KPR \RH GH LEMEHET HHD \WH GHAVDBY SUFH R HIFK LY HOWZ KHQVRTS DQG WH RIJLCDOFRWAR . \KAK LOYHW HYWIGFRH RXU
LGFHBINRY 7 KH HOMH SRUNRIRIV DI UH DM XQUHDT] HG FOSMIDG-SUHADIRY UL DY HDOMWH\KP R \KH GH LFMEHET HHD \WH | DUYDOH R HIFK LYW HOAHRXUMW DVR \WH
DBSTFOEG FOBXMNRQ DM DG \WHRIWLCDOFRWIR KK LM HOAHRXUW $ VR DG ROWH\ HOWHIGHG0 DK oG FCBMIOI OLQY EDHGLGRHQMHIHVR
PIIRODYG  PILARY UASHRRHD ZHH FRMIFMD GH DG SOG WK WH$ GIMAU ) RUWH \ HIUHQEHG 0 DK R FOSABDIOQY EDHG LGRHQMH I HA ZHH
FROMPXDID GHDQGSOG\RWHS GV

,QIUFREXFHZ W * $$3 DFRUCDR WH FOSMIDI QY EDVHG LGRHQIYH | HH LY GHAMIP LGHS DV UL RXULQYWE HON KDG EHHD QNXCEDAMS DAWHUI DUYDOHY DVR \WHHIG R WH
WBRWY) SHIRG 7KHHRM * $$3 WXL \WDAKH FDSMIDI 0.0V EDVHS LGRHMYH | HH CFRXCOFRQUGHU\KH DJJ UH) DM XQUHD) H5 FOBAMBDCSSUHADIRQ LQ \WH FOBX@IRY D/ D
FOBAB0) QY EDHGLGRHQIYHI HHZ RXE@S EHSD CEGLL \KFK XQU-DT] HG FCBABCCSSUHADARQZ HHWID HG 7 KHIHFDQEHQR DAKUIGAHWDAIQ \XFK XQU-D] HG FCBABCCSSUHADARD
Z LOEH WD H5 LOWH I XMUH $ FFREQI® D* $$ 3 CARXDDLY FOBXDAS DAKHHIGR \WH USRI SHIRG EDHERY L FXP XOAYH DJ.J W DiM U] H5 FOSAB0) QY MGRH RXU
(CRHBWRY SOV L WH HQINIH SRUWRTRIV D1.J U DM XQUADIT) H3 FOBABCCSSUHADIRY Ll 0 WY UL FXP XEAYH D).J U DM WD HG FOSMIDERWHY MGFH RXULGR-BINRD GW LY \KH
HQUVH SRUNRTRIV DI U DM XQUAD] HG FOSMIOG-BUHADIRD L DY, | \XFAK P RXQAY SRUMYHDARHHIG R DUERMY SHIRG DFCSMIDI 0QY EDHGLGRHIMYHI HHHIXOOR

R KK [P RQAMBW\KH DI U-IDM P RXQAR FEBABO 0L/ EDVHS LGRHQYH | HAY CARGHG LQ DIDSUR HILY LV UHFREHS WIDBBWR Z KHKHVKAK TP RXQAY FROMEFMDT GH
XQEHMHWP VR \KHS GIMRY $ JUHP HOW, | \KAK TP RXQAY GHIDIYH WHQWHLH LY QR CFRXO0 RUNKFK SHURG DQG SURUSHUIRG CFROXORY DU WYHYHG DV DSSURSUDAM ) RUWH
WUH\ FOWHIEHG0 DK DG ZHUFRGG WYHIHG FOSMIDIOQY EDHGLGRHMWHIHAVR P LORY P LARQDG P LARQ WASHANHD

/ ROQBHMAQ) ) HH3 XUXDQAR&UHAVY DAMN

7KH$ GYVHUDOR \HYLEHY \WH GO/ KHB B RAUZ KRD RZ QHG \MEMADY  * OOXRGH 90MQHN , QMW HOAY / & 2900MCHY , QrHAR HQV  WH ERURZ HUXQEHUWH &UHaY
) CAOW  1Q UMD | RUZ KLIFK \WHS$ GYMAUUFHYH/ D DQOX00 HH EDHG RQWWH P RQKOD DIJU-IDM RAMBOAQ) EDDRFH R GO0V SBEIHE XQEHUWWH & UHEW CAON 6LGFH
YHMCHN , QYN HALY D FRQRIEDAG \VEMADY R RXY FRXSBG Z 1 \KH | CRAKDAIKH \RIIDEDH P DRI HP HQATHH SOIG R WHS$ GYVHUSXOKOQAR \WHS GVRY $ JUHP HY
FOQRM AHG R O\RECDAMHNV GWID XQQMIMGFDK RUFDK HIXLYDBQN UAXAY | URP



7CEGIR &

ERIRZ IQIV GAUQ D) ILYHOFOBEE HIU Z HWHDARHSD P HOAR \WH GO VHYLALGY | HH SXAUKCQR \WH & UHAVY CAQN D/DSHSD P HMWR \WHEDHP DIHP HWHHXQGHU
WHS GMRY $ JUHP HOAS FFREQID \MHHEDQVHYLIAQ) |H/DH QRO FRQUPMID XFRGWRDD DOGLUMYRITED FUHAWGECANVRXVE! WHS GYVHJ

$ P LQVDIRQS JUHP HOW
© HUHP BXUHWHS CGP LOMDRUSXUIXOQNR WHS GP LQVADIRDS JUHP HOWRURXUDIRACEGI SRUROR \WHS GP LQVADRUY H SHHVLGRXUHE Z KU1 SHIRWP LQ) \HIYIFHAR XV
Z KIFK DUH SUP DU UHQADQG \VDIUHY DQG EHH IWH SHMHVR WHS G LQVADRUY HP SR HV LFOAQ) RXUFKIH | LGDGADOR! | LAHUDQG WHDKUHU AKH  YODOURQ R LFHU FKLH
FRP SIOGFHR | LAHU JHGHIDOFRXQUHCDQG VUMY Z KR DORVALYHY/DYWHS GP LOMADRL SUAMGHAU HHIOFRXQHO DG VHRUABY  DOG\WHUUASHRRYHWEH V

2 XUDTRFCEBISRMRQR \WHS P LAMDRUIVH SHOHVLYIHHDD GHIVHGE. P XUSOLQ) WHS GP LQVADRLV\REOH SHOH/E! WHDBSIR P DMSHAHQEIHR WP HGAUQ) \WH
PXUHMANXCUMRDAKHS GP LOVDRUIVHP SBR HVSHIRIP HGVHYLFHY| RUXVLQ UHIMRQ\R WHUMP H\SHSHIRP LQ) \HYLFHY RUDEFRP SOQHAHYIFHGE! \KHS GP LQWDARU

2Q-X0 RUYROGR ' IWARY L(FOGQ) DPOIVMW R \WH QUHRRLY Z KR DU RASDMEY VR WHS GP LOVRDINRQ S JUHP HOARULQMBMAG SHIRQ/ R HWWHUSDIWY
DSSURYHGWH DGO DR WHS GP LQVADINRQS JUH-P HIVWKURKIK S XIXW
2 \WHU7 IDQUDRIRYY

0 U * OBIRH DOR VHYH/ RQ\WHERDG R P OIHY R RXUDHLIDM * QBARGH 6HRXUMI/ D SUYDMD KHIS EURNHUGHDBU U MG Z LW \KH ) LCDGRLDD, QGO 5 HIXODRY

$ XRUMY DG LOMXUGE. \WWHEHRXUMEY, QHIRUSURMANR &R SRUDIRD * OOIRHEHXUANA/LY IQEWA® RZ GHGOGFRMRBGE 0 U* OBARHOGGKD/SIRMG-GRMH
VHIYLEHY \VKFK DV LYW HMWEDON.GQ) DQG GXH G@IHIFH VHYLIFHY R FHMBIQ R RAUSRINRIR FRP SDQHY | RUZ KIFK * @ONRCH 6HRXUMIY WHFHYHYDIHH $ Q VKK IHVSOG B

SRMRIR FRP SDQH/ R * OBANGH 6HRXUMIY GR QRALP SCRAH 1HA ZH SO \R \WWH $ GYIVHU RU\RH QRQ FROMEAMOD X@FROGURIIO DG LWHYRFDE®! FUHAW DIDQWKH EDH
P DQIHP HQAVHH ) RUDGAVREDOQRP DIR) WHHARL RM 2 5HIAGS DUV 7UDQUDRMRQYLOWHIFFRP SDQ LG 1 RMVAR &RORICDAG) LDGADBVIMAP HW

0 DMIDCB 6 ) HSHDO GFRP H70 &RMGH DR/
7KLY DJIHHDOWP P DY R FHABQP DMIDOS 6 |HEHIOGRRP H\E  FROUGHDIRQY CSSIFCEGI R XV R RXUTXOM LFDNRQ DG\ DARQDVDS ,& IRJUS 6 |HIHIOGRRP H\Y

SUERH/XQEUBXERCOMIO R WH&RGH DGR WH RZ GHIKLS DG GMVGRIMRQ R RXUMKDUAY 7KLV \KP P DY GRHY QRASXSRWR BH D FRP SOIM GRFUSIRO R CIOR \WH
FROIGHDIRY WD) WHHR |, Q SIMFXOU Z H KDYH QRAGAAUEHS FHVEIQ FROMGHDIRQY \WDAP D EH UHBYDQAR FHVIIQWSHY R MBFNKRTEHY \XEWMRAAGR \SHACOWDA HY

XS 6 |HHDOGRP HVIf @ZV 7KMKP P DY GRYVQRAGVAXWDQ DEHWR WBIM GFOCRUIRMIQW @7V RAKHS 6 HABMRUILIVME  6\RANKREHY DUH XU HG\R FROKO!
WHUMY DOMRY U DLEQ) \WHUSIMEXGUMYDIRQY DG \WHSRAMEGICSSIFCEMVR [ HEHIOWIM GFODGRYS 6 RURKHAY QY V DJG00 SURSRHG\E Q@ FKOQIH/
) RUSKERAVR WIV\KP P DY D38 6 \WHFNKRTH) LVDEHH LFIDORZ GHUR WRANWDAVIRUS 6 |HEHIDOGRRP HVE SXBRWAY

$  DOLOEVIGOY KRLYDAWHIRUBMGHINR \KHS QUMG6\BAY

$ DFRSRDIRY RURKHUHMYY WHDAGD/DFRSRIDIRQIRUS 6 |HIHIOGFRP H\E SXUBRWY FUDMG RURUIDQ] HELQRUXQEHAKH@Y VR \WHS QMG 6\BIM/RUDD. WDt
WHIR R WH' MURAR &ROP EID

$ DKWL DFRXWZ MAQWHS QANMGEVBMYLY CEGIVR H HIFVHSUP 0 \KSHYIMRQRYHIW OGP LQWWDARQDIGRHRIP RH8 6 SHIRYY DVGH LGHELQWH&EREH KDYHWH
DARRINY \R FROURODDR LW \KEWEQMOGAMRYY RULL \WWH WKWAKDY D YOG HPRMRQLQ HI HAKQEHUDSSTHE®IS 6 7WDAY UHIXTMRQY VR EHWWDAS D/ D GRP HINF
WKWRUS 6 |HEHDOGRRP H\ SXSRAY RU

¥ DQHEM WHICFRP HR Z KK WV\EWAMRS 6 | HEHDOHRP HWY DIRQUHIDBBWR IWARXUH
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5,& 6\DXYV

7RTXON\ |RAMHDF HQADVDS5, & XQE-UBXERCBMO R \WH&RGH Z HP XWAJHIHIDID GMUEXMVR RAUMBANKREHY | RUHDFK \f CEGN HOUDABDW R RXUMY CEGIRGCDY
LCFRP HSOVWHH FHWR RXULHDT) H5 GHAKRWAP FDSMIDI QY RYHURXUUHDT) H5 QHABRY WP FEBMIDBRRAY 3, QYRR HWGRP SO 70 CEG!, FRPH © HUHHAR KV DY
WH? DOQCOEMUBMRQUATXLUP HW : HP XWADOR P HNHYH ICDGAWR DO HOV LFOGQ)

T MV HHBSP HOARRP SDQ B $ WIDIP H/GAUCQ) WH\SE CEBH HOU Z HP XWAP DQEIQRAMBIMYD/DY% &

$ GRPH\RUHUIXUP HV $WBDW R RXUJURWLGFRP HI RUHDFK B CEBI HOUP XWEHI URP GYLGHIG/ LQMMIVED P HOVZ LW UASHRAR VHRXUMEY BOQY JOQ/
IURP \DBYRURKMHUGVSRIMRY/R \FRXUMHY RURKHILGRRP H LFOGAQ) AHMIIQGHP HG LGFOMRYY GHIYHEZ W BASHRAR RUBMCHWR LQYHXD) LQVHRXUMEY DG
GHAGFRP HGHIYHG | R CQLQAMANQ D TXDN LHE SXECFD WIGHE SDMGHIKLS

$ SWHAEYHMIFDWRQUATXUP HOV $ VR WHFBRHR HFK TXOMMUR RXAM CEG\ DU DABDW R WHYDDHR RXUDRHIVP XWWRQIMR FDK FDK WPV 8 6
JRYHEP HOAHPUMA/ WH \FRXUMA/ R RKH U XOWG LY HOAFRP SDQHY DQG RMHUVHRXAUMAY \R \WH H WOMADVD ZH QR RAKRGPRHWID R \WH
RAMBOAQ) YR VHRXUMIVR DQIMKHUR \XAK RMHUVERXUMAYDQG E KK REHUMAPXUMIVR D) RHIWKHUGR RAGBUAMHOWP RMWDD R RAURIEODAHN \WH
3 \MAKRE O RPRMWDD R \WHYDDHR RXURBODAHVP D EHIQHXMGLOWHVHRXUMEA/ RMHADOS 6 JRYHIP HOAHRXUMI/ ROHVHRXUMA/R
RMHUU-IXOMG LOMMY HOVRP SOOHY R L RHIMKHU LU TR RUP RUH MY \WDADUH FROURTBG B XV DQG DUH HI DI HS LQ WH\LP H RUMP LOURUUHDAG WIGH/RU

BXMGHAAY D5 (L RHRUP RMTXOD HG SXETF® WIGHS SDNGHIKLSV

2 XUTXOM LFDINRQ DG\ DARQDVD5,, & G-BHIB/XSRQRXUCELON R \DM\ RQDFRNXCQ) DY \WURXIK CRNDO0 DOQXCORSHIDNY UKV GMUEXIRY LGFRP HDQG DARAVDG
RMHUUHTXLUAP HQWLP SRHE XQBHUWH &RGH + RZ HYHU QR DAKUDGRH FDQ EHJLYHQ\WDAZ H Z LGDEH CEGIWR P HAAKH FRP SBf QG YOUHG WAVUTXUG\R TXOD\ DVD5,& RAWR

D/RGFRSRIDMOYHON , QDGAURY EHFDAHWHUHBNYDQAMIY VP D FKOQIH FRP SIDFHZ W RHRUP RIAR WH5 , & UATXLUHP HQVP D EHLP SRMEBIRULP SUIRNTE®!
) DOXWHWR4 XDO\ DVD5, &

| ZHZ HH\R | LOWR P HHAIRH LGFRP H QYHI LFDINRD RUGMMEXNRD \WAV GHVAUBHE CERYH Z H FRX@S LQVRP H FDHY PXUH KK | DO LGFOAQ) B\ SD LQJ DIXQG GYHOW
SD QY IQMMAVP NG DEAMWRIOAMUBMRY RUGVGRIQ) R AHMEIQ DAHV |, | Z HZ HIH LGHIILEG R RURKHZ IVH GG CRAPXUH \KAK | DIOUH RUZ HIH RKHZ VH XCEGH \R
TXOD\ |RMSDN HD/D5,& Z HZ RAGEH\KEMAARS 6 |HIHIOGRRP H\E] RQDTIR R CEGILGFRP HDAKH U XOUFRSR DMLGARP HVY UDM DQG Z RX@ EH\XEMRAR 0O
DESOFE® WHM DQG RO HY HYHDLL Z HAMUMEXWG DR RXU, QYHWY HOARRP SO 70 CEGH, GFRP HVR RUMBANKRTHY - HZ RX@ QRAEH CEGIVR GHXPNEMMEXNRO/ R RXU
WRANKREHY QRUZ RX@ Z HEHUHNXLHG AR P DNHVKAK GMUBMRYY ' IMUBAMRQY Z RX@S EH\E CEGIVR RAUMBANKRTHY DVRAQY GYIGHGIGRRP HR\KHH WONR RUPUBA
RUCFPP XOAG HLQQIV DG SUR W 6 XEMANR FHYSEQ QP MANRQY XQGHWH &RGH FRISRUDM AMMEXWH/ Z RS EH HDILE® | ROWH GYLGHIBY UHFHYHE GHEXAIRD L DSSTAED
" MUBAMRQYLOH FHVR RURXUHOADGSE CFRXP XOAG HLQIVDQG SUR W Z RXE EHWHDAG | LLXND/DUAMOR FOSMIDR WHH \WOANR \KHWRFNKRTH IV DEWMMG\E EDJY D06
WHD D/ FCSABDIOG || Z HIDOWR P HAMKH 5, & WANXULHP HON | RJP RHWWDQ & R FROAPAYH \ HOY DG WHD VHHN \R WD\ DV/D5,& ZHIHHDI Z RXT EH \KEMANR
FRERDMOYHS 6 |HEHDOGRRP HVYf RQDQ XQUHDD H5 CESUHADIRQ Z W WHASHRANR RAUDWHN XQBW Z HP DNHD\GHADCHPRNRQ\R SO FRERDMGYHD8 6 | HEHIDOGRRP H
WY RQDQ \KFK XQU-D HG DSSUHADNRQ GAUQ) \WHVKAFHHAGQD |LYH\ HIUSHIRG
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4 XDOLNRQDVDS, &

| ZHTXOM\ DVD5,& DG P HAMKH DOOCOGMUBMRY WML HOWZ HZ LOQRABH\KEMRAR 8 6 |HEHIDOGFRP H\EF RO WWH SRIRQ R RXU, QrHK HOALRP S 70 CE®
, AR HOQG GHAFDSMIOI 0O WD) HE GHARQ) \WP FCBAMIDIOIQLOH AHWR U H3 GUXKRWYMP FCSABOERY WDAZ HWP HD GMMEX\M RUDUH GHHP HG \R GMMEXM \R RXU
WHRNKRTHY © HZ RX@ KRZ HYHU EHVEMAMRD  QROGHOANEGH HH.ICH AVAVY Ll Z HER GRAGMMEXM CRMO® RURQDGHP HEEDLY DQLP RQADBDANATXTOR WH\KP
R L R RURGQY LGFRP HIRMHFIBOE HU (L R RAUGHACSMIO) DV | RAKHRH\ HIUSHIRGHIEQ) RQ2 AREHU R WHFDBOEU HU RUL RAHP BHU
RJ HHPEHU R WDA HIUL Z HOUHSHIP WG \R HBRADGG \R HBRWDGG (UL [OQ LGFRP HUHDT H3 EXWRAAMMBXANG LQWWH SUHFHAQ) SHIRG VR \WH H \MIARDNGRRP H\E
Z D/ QRAIP SRHS RQWAK P RXQN. - BW FHEIQ UHBANRY/ Dy CSSTFCE®! ) RUWH FOBQEU\ HOW HGG' HHP BHU DG ZHIGPWG  PLARY
PICRQOQG  PLAIRY WASHRMHD LOH AVHVE K/ $ VR 0 DUK \WHHZ D/QR FCBAMIORWFDLWY |RZ DG

70 DARQR 2 XU8 6 6\BAINKRTH Y

7KHIRTBZ Q) \XP P DY JHHID GARIEHVAHIBIO8 6 |HHDOGRRP HW FROHIXHFHVR DOLOYHR HONQRXUNKDUAVEHH LA RZGHGE 8 6 WWRRNKRTEHY |, | \ RXDHGR)
D8 6 \RRKREHMLY VAR GRA/QRAZSSO R\ RX : KHAHUDQLOMHXR HOAY CSSURSUDMIRUDS 6 \WHFNKRIBHUZ LO0GHBHIG XSROWDNSHIRQV SDMAXTURLRE IR $ Q
LQHAR HWE, D8 6 WRANKRTHUP D KDYHDGYHYHWY FROHDHIHY 8 6 WRANKRTHY DIH XU HG\R FROXOWHILMY DGYNRY CERXAWKHS 6 \Bf FROHDHFHVR LQHINY 1Q
WHIXQG

" IMMEXNRYY

YRUIQ SHIRG GAUQ) ZKIFK ZHTXOM\ D/D5,& IRJS 6 |HEHDOIGFRP H\Ef SXUERAY AMUBMRY \R RXUMBFNKRTHY DAEXIEG! R RXU, QIR HOASRP S 71 CEG®
,GFRP H JHHIDED Z LADEH\I} CEG! D/RA@Y LGFRP H R RAUMBFNKRIEHY R \WH H \WOAR RAUPXUHQARUCFRP XOAG HIQQIVOG SR IW $Q QUMEXRY/LQH FHWR RXU
HOLQQIV DQG SUR LW Z LGDI LIWAEH WHDAG Dv D WM R FOSMIDVR \H H \MAR \KH VIRFNKRTGHLIY DEWMAG EDUY 1Q KIY RUKHUMKDUY R \WRAN DG \WMHUHDWUDY FCBMIDIDQ
" IMMBARQ/R RUGQ WP FOSMIDIOQY WERWGE. XVDAKRK Z LOEHE] CEGIVR RUMBRNKRTHY /&Y \WMP FOBMIDIOQ/BIDEBWR WHWRANKRTHIVKREQ) SHIRG
R \KHWEEN DQG Z KHAHUWH GWIB-MRQY DUH SOG LQ FDK RULQYHAMS LQ DEAWRIOWRN &RERDMS 6 WHRNKRTHY JHHDD DHHDIEEGIRUWH — GYIGHIB/ UFHYHG
G-BANRYZ W BASHAMR GYIGHIB/WFHYHG I URP XV EXVRID R \WHH WK P RXQA DMIEXEEGIVR GYIGHIB/UFHYHGE. XVIURP \B CEGIGRP HAN FRSRIDIRY/

$Q AWBMROGFIVGE XVIQ2 AREHU 1 RHP EHURU HAHP BHUR Q) FOBQEDU HOU SD CEGIVR RAUMBANKREHYR - UHFRGRQDVEHAL LHG ADMLQVXAK DP RQX DQGCRXDI
SOGGUQ) -0 R WHIRWIZ L \ HU Z LOEH\WDMG DVl IWZ HHSOGE, XVOQGE UFHYHGE RUMBRINGROHYRY' HHPEHU R WHSUYRXV\ HIU, QDEAMRY ZHP D
HBFWIQOFFREXFHZ M 6HRMRD D R \WH&RGH \IR UMD GMMEXNRQ ECAN VR WH SUR A CEGH HULL ZH  GHROUH\XAK GMMEXNRQ SUR MR \WHOMR WHH WE-G
GH @M IRUILIY RUBIAD | RUWDME CEG HURJWH W @ R \WH QQN P ROK IRTBZIQ) \WH FRH R \WH\E CEGI\HU P DNH \WWH HBRIRQ LO \WDAUBIMD DG

AMMEXM\WHLP RQNQWH P RQN SHIRG I RTBZ Q) \WHFRHR \WH\B CE®\ HOUBWWRAIDMKDD WH | LIAB-I XOUGMUBAMRY SO P HAR \KH\CP HWSHI RTBZ 1) \WH
GFOIDIRY $ Q KK HBRNRQ Z LORADGMIVKH.J HIHDOUKGI KDAD WRFNKRTHUZ LEOEHWHDAG DY BHFHYLQ) D EMUBMRQ LO KH S CEG\ HIULQ Z KIFK WH GMMEXNRQLY P DCH
\XEMPNIR \WH 2 AREHU 1 RYHP BHU HAHP BHULKG GAAUEHG CERYH ) RUWH | VADD\ HIUHQBHG 0 DK , QMR HQARRP S 7L CE®Y, FRP HH AHHEHG GMUBMRYY
GFOUGDGSOG 006 IQIFREFHZ WGHARD D R WH&RGH ZHHBRMG\RWDN P LAROR WHI LIXNEMUEXNRY DGR FRP P ROWRANKRTHY LQWHI MDD, HU
HXAQ 0 DK DV KDYLQ) BHHD SOG 1Q \WH 1 IVADO\ HIUHQEHG 0 UK ,QDGAWRY |RUWH | VFDO\ HIUHQGHG 0 DK GHAFDEMIDIOGY H FHHEG
AVNEXNRYGFOMGDGSIG DG IQIFREFHZ MGHARY D R WHE&RGH ZHHPRAGWRWIDN P LAIRQR \WHI LIMAMMBMRY/ SIGWR FRP P ROVIRANKRTHYLQWH
VA0, HUHQEQ) 0 DK DVKDYQ) EHHSOIGLQWHI VADOD, HOUHIGHG0 DK

|| DFRP P RO WRANKREHUSDMALSDA LQ RXUR RO GYLGHIG QMR HOASDO WHDWH FRP P RQWHRNKRTHUZ LAKDYH WHUFDK GYLGHIB/ DG AMMEXWNRY/ DARP DIFDD
UHQMIAG LQ DEAUMRIOKI/R RAUFRP P RQWRAN UDKHWDQ WFHYLQ) FDK GYLGHDB/ D05 AMIBAMRYY $ Q GMUBXMRQY UHQMHKAG XQGHUWH SOQ Z LADEH B CEGI\R WH
FRP P ROWSFNKRTHAR\KH\CP HH \WOADQGZ LKAKRHVEP HFKDLIRAU DYLL WHFRP P RQWRNKRCEHKDG UHFHYHG WHAMMEXURQLOFDK. 7 KHARP P ROWRANKRTHZ L@KDYHOD
DOWVAG EDVY LOWWH DEAWRDORRP P RQVKDLAY SXUFKDVHS WURXI K \WH SO0 HNXOOWR WH GRIDUDP RXQARDAZ RXQS KDYH EHD WFHYHG L WHS 6 \WHFNKRTHUKDG WHFHYHG WH
QAYIGHIE RUGMIBXMRQIQFDK. 7 KH DEAWRDOFRP P RQ\KDUA Z LOKDYHD Q. KRMQ) SHIRGFRP P HAQ) ROWHA |RIRZ 1Q) WHA RQZ KLFK \WH KDWY DUH FUHAMG \R
\KHFRP P RQWHFNKRIEH IV CFFRXQIV? KH S0 D HNBXURKDVA/ KDV LOWWHRSHO P CUNHAQ FROGHAIRQZ 1K \WH REQ) DRV XQEHANH SO
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© HP D GMMBEXMRXUGHARQ \WP FEBMIDIOGQY Ll DY LOFDK RUHBRAR UABIQ\RP HRUDGR \KFAK JOQV SO \Bf HVDAKHS 6 | HEHICFRSRIDM GYHOLGFRP HVY IDMRQWH
P RQNABIGHS D5 GALIQDMWH UARIGHG TP RXQADYD? GHHP H GMMBXAMRY” |, | Z HHBRAR IABIQGHARQ) WP FOSMIDIOQ/DQGGHP \WHP GMMEXMG HIFK 8 6 FRPPRQ
WBANKROHUZ LOEHWDMG DVLL WH  UHFHYHE DAMMEXANROR \WHUSUR IDB\KDHR \WH BABGHS GNRQ) \WP FCBAMIDIDQDOGWHS 6 1HEHIDOLGRRP HVY SOG $ VD UAKXEY
HFK 8 6 FRP P ROWRANKREHUZ LD L EH UATXLUHG R USRIWKHUSUR IDB\KDH R \WH UABGHE JOQROWHLME BMOQD/GQ WP FOBABOIOG L UHFHYH D UH XQEE®I\N

FUBWRUWHUSIR IDB\KDHR | HGHDOGRRP HWY SOGE. XVRQWHUHBIGHG JOQ DGG UL LGRBDHWHWE EDIVR WHUNKDWR FRP P ROWREN B\ DQ P RXQAHTXCOR \WH
GHP H3 QWMBMRQGWWKHW FUHEW? R XVHKHGHP HE QUWIBXRQCESUIRIFK. Z HP XWABURYLGHZ UMK GRIFH\R RXUFRP P ROWRFNKRTHY SURAVRWHH SUWDRQR @V
DMWHFRHR WH UHBYDQME] CEGH\ HOU) RUWH\ HOWYHIGHG0 DUK oG ZHAGRMBANR HEIQEGQY WP FEBAI0IDQ/DG\R WA DVGHP H3
AMMEXNROAR FRP P RQURANKRTEHY

6DBIR 2 XUGKDUH/

$ 8 6 WHINRTHUIHHIWM Z (@UHFRIQ] W CEGIIDQRIGWL \KHS 6 WRANKRTHVHIY RURKHZ WVHAVSRAVR WH\KDU R RXUFRP P RQRUSIHHIFG RN $Q J0Q
DIMQJ 1R \KXFK \DB RUGVGRIMRQ JHIHIDDD Z LOEHWHDAG DY) WP FOSMIDIDQRUGRWLL WHS 6 \WRFNKRTEHUKDY KHIBWH\KDUWA/ | RUP RI\KDQRGH\ HDU 2 \WHZ [VH 1WA
Z LGDEH RO LHG DV \KRWWMP FOBABOI DQ RUGRW + RZ HYHU D) FCSABDERW DUMGQY 1URP WH\DBI RUGMVGRMRQ R KD R RAUMBAN KHIS IRUM] P RQMY RUGW Z LODEH
WHDMG D/ WP FOSMBOBRWVRWHH WOWR \WHIP RXQAR FOBABD QG YIGHIE/ UHFHYHE RUXQAMUMEXMG FEBABDI DQGHP HEWHFHYHS Z W UASHRAR \KFK \KDLY $ @RU
DSRMRQR [Q GW U0 H5 XSRQ D\N CEGI QVSRMRQR KDWY/ Z LGDEH GMITBRZ HG XQGHUWH &REHIV3 Z DK VDB XGB! Ll REH\XEWERID LGHINDOKDY DUH SXUADHS
ZOWMQ @ VEHRHRIDWMHAVSRMRY , QUXFK DFDH WHEDLYR WHQZ ® SXURKDHG\KDUA/Z LEIEH DEWMAG\R UH GRAKHAVIERZ HS W 8 QGHAH\T] @F VIQH | HY
D/R \WHAWMR WYY IQEYIGO8 6 WHANKREHY DHXEMANR DP [ LP XP | HGHDOGRP H\Y WDMR ROWHUGHACBABOIDG LH \WHH FRWVR D0 HE GHARY

WP FLBAB0) DQ RYHUUHDD H5 QHAKRWAP FOSABOERW | RUD\S] CEG\ HU LFOQQ) D) (XY WP FOBABRI DQ GHUYHG | URP CQLOYHW HONQ RUMKDUIAY 6XFK DMLY GZ HJ
WOQWHP [ LP XP IDMRQRE@Y LGFRP HRAXUWH® SO CEGIE ([QAYIGOY &RERDMS 6 WRANKRIEHY FXUHI® DUH\XEWMANR | HEHIDOLGRRP HVE RO GHAFDSMID) CLQ DARH
\[P H DM/ CSSTHG VR WHUR G LGFRP H & CEMIDERWHY DUH VEMPAR TP MBIRQVRQ XVH | RUERI FRUSR DA DG QRO FRISR DM IRANKREHY &HMEIQS 6 WRANKRTHY Z KR
DHIQAYIGOY HABM/RUWKIWIHHID DHODORVVEWAARD 0 HAFDWHWE RO [PRY RMHMQIV GYIGHIG/RQDOG FEBAIIOIQ I U \WH VDB RURMHUAVSRMRQ R
\KDUVR RAUMBAN

YCANXS: WKRIQ) DQG2 WHUS HIXILHG:  WWKRTEQ)

: HPD EHUTXUWGWRZ MWKREBS 6 |HIHIOGRRP VY RUECANXS Z WKRTQ) |URP DI CEGIAMMEXIR)AR D) QROFRISRDMS 6 WHANGRTHU L Z KR IDMR XK XV
Z AN D FRUHRANEF SD HULGHQIVIFDARQ Q<P BHURUD FHWWLFDAM WDAKAK WRRNKRTHULY H HP SATURP ECANKS Z MKRTQ) RU L Z W BASHRMR Z KRP WH , QMIDD5 HYHDM
BHYIFH 3,56" QRMLHY XV \KDAVKAK WRANKREG-UKDY | OG5 VR SURSH® WBSRIWAHMEIO LOMBWADGE GYIGHIG LGARP H\R \WH, 56 DG \R USROG R CRIFHY R WDAH | HAAS Q
(QAYIGDIV W SO HILGHMVIFDRQ QP BHULY JHHDED KLY RUKHVRADOVERXUMY Q@ BHU$ Q1 0P RXQAZ IWWKHTS XQGHUETINKS Z \WKRTQ) 1V DIBRZ HG DY D FHEWDI DIQKNKH
8 6 WRANKRGHIVIHEHDOGHRP H\E COEAW SURVIGHEWIVBURSHULQ RIP DMRQLY SURNGHG\R WH, 5 6

6HARQY R WH&RGHDQG\WHS 6 7UDXY DQG,56 JXAGFHMKHGWHIXQE-URU FRIDANHD )$7&$ JHHDD BNXUHWDAZ HRBEIQLQ RP DIRQVX | LEHIAR
(GHOM \WHWEMVR HIFK WDBKROHUXQEU) $78&$  RUXQEHUOQ CESTFTEG! LQMIRYHGP HMDDIBHP HQVRU,* $ - BHE HHD \WH 8 QWG 6\BiMY DQG DI RILIQJIRYHIP HW, | D
\KDUHKRTHU| DL VR SURYLGHWH UNXHMMG LQ RUP DNRQRURKHZ VHI IGVWR FRP SO Z W) $7&$ RUDD,* $ ZHP D EHUIXUWG\R Z IWKRBXQE) $78&$ DADWDMR ZLK
UASHAAR \WDNKIUHKREHURQRE@Y GYIGHIB/IVED V 7KH, 56 DOGWH' HSOWY HWR 7 WD KDYH IMKHS SURSRHG U XDMRQY SIRIAQ) WDAKHHZ WKRTQ) XV Z L@
CRAZESO R\KHIURW SIRHHBVR KD UHE-P SIRQ/RUFCSMIDIDQAYIGHIB/Z HSD |, | DSD P HOMW\KEMPAR) $7&$ Z MKRTQ) Z HOHUWNXUHG\R Z WKKRT HYHDLL \KFK
SD P HWZ RX@ RKHZ MHEHH HP SWURP Z WWKRTRQ) XQEHWH UXBW CESTFLEBIR | RIIQ\KDUHRTHY GAFUEHGCERYH HI  LQMMWHDAGAYIGHIB/ , QDEAMRY \MEMAY
R AHMIQH A-BIRY WY GIMDIRQDOR IPSRH/D  Z WKRTEQ) RYSD P HIVWR | RUHIQ HMNA \KDATLH QRAVLCDGHADOLOXANRQY XQBW/ \RH I RUHIQ HQIMY FHWYLHY/ \ARDAM
RVQERNDHDIVDMMID 8 6 RZQURISIRYVIGA\RHZ WKRTQ) DIHAZ LW LGHOM LQ) LQRP DARQROHIK JUDMMID 8 6 RZQHU' HBHOAQ) ROWHWEMVR D
QRO8 6 WHFNKRTHUDQG\WWHWEMYR \WHLQMP HADWHAMRXIK Z KIFK WH KRSWHUNKDWY QRS 6 WRANKREHY FRXGEHEMPARWMY  Z WKKRGQI \If Z LW UASHRY
VR GMMEXRQY RQWHUMKDUA/ DQG SURFHHDY | URP. WHADBIR WHUNKDUA/ 8 QGHURHMIQ ALLRYP \WURHY DQRQS 6 WRANKRTHUP LIKWEH HIILEGH | RUB XQB/RUFBEWR \KFK

\§f H/
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, R DARQ5 HERUNY

: HZLOHBGWRHFKR RXUS 6 WHRNKREHY DWUWHHIGR HIFK FOBQEU HOU DCRIFHSURMAQ) \WHIP RQNVLGFOGEBIQWHS 6 \WRFNKREH VS CEGILGFRP HI RIVKFK

\ HUDVRBQ@Y LGFRP HDQG D/ (XY WP FOBABDIOIQ | RUFDK GMMBXAMRY UFHYHS ,Q DEAURY WHS 6 |HEHDOW \WIMVR HIFK \ HOLY GMUBNRY Z LOIHHDD EH

UERWG\RWH, 56 LFOQQ) WHIP RXQAR GYIGHIGY LI DY HILEB RAKHSUH HHQMOUDM/ CSSOFEG\R (R \WMP FOBAMIDIOIQY

5 HIXOMODVD% &

: HDWHDRBRHG HIG QRO AYHI LHG P DI HP HQNQYHWE HWARP SDQ \WDYWKDYHDRMG\R EHUX@AMG DYDY & XQEHHUBHURY R WH  $PAS VKK Z HDH\KEMANR

GIXDIRQ XQEUWH  SPW7KH  $ PAFRQIEIQY SUREMRYY DOG WMMPR)Y UMY \R WIQLANRYY EHEHHD % &V DJG \WHUDH LODM/ SUGASTIOXQEHZ UMY DQG

DILIDA/R \WRVH O LIDAMY RUXQGHZ UMY DQG WHTNXUA/\WDAD P DNRUMW R WH GLHRARLY BH SHYRQ/REHUWDD:® LOMMMMG SHIRYY D/GHIGHGIOWH  $ FW, QDEAMRD WH
$ PABIRVIGY/WDAZ HP D QRARKOQIHWHQ@DMHR RUBXMGHN\R D/\R FHDHWR EH RUR Z WWGLY. RAUHBRIRQDY D% & XQBWISSIRYHGE D YRMR DPDMUWR

RAMBOAQ) YRIQ) VFIXUMAY DVGHIGGIOWH — $FW

,QIHHIODY% & P XWAKDYH EHHQ RIDQ] HG DQG KDYH LW SUCASDOSTOFHR BXMQHV IQWHS 6 DQG P XWAEH RSHIDMS | RUWH SXSRHR P NG LOYHWY HWLQ TXOT LQJ
DAV DVGHAUBGIQBHAMRYY D WWRKIK D RWH  $FwW

4 XDO\ Q) $WHV

SQELMH  $PAMD% & PD (RADFTXUHO) DAHARK-NDODAHVR WHWSHOMGLOEHARD D RWH  $ PAZ KIFK DIHUH HWHGWR D/ TXOM\ LY DAV XQBW D/
WH\P H\WHOFTXAMNRQLYP DGH TXOW LQJ DAVHV RMHMDQ FHIBQ LOMBMVLO! XUWMUH HTIXSP HOMU-DCHWDAM RUGDHRTLP SURYHP HW 32 SHDIMY $\WHV  UBUHHADA
GDWV R \RBCDANV H FOMYHR 2 SHIDIY $ WHV 7KHWSH/R TXOD\ Q) DAHVIQZ KIFK ZHP D LOMIWKQGHMH  $ PAGFOGHWHIRTZ LQY

BHXUMEY SXURKDHG LO WEQLRAIR)Y QRAIQYRQ) D) SXECF RIHIQY 1URP \WWH IMKHUR VKK VHRXUMEY Z KLFK IAKHULY OO HJLE®! SRWRIR FRP SO $ Q HIJLE®
SRMRIRFRP SOQ VIHHDD GHIGGIOWH  $PADVDQ IMKHZ KIFK

D LVRJIDQ]HEXQHMHOZ VR DQGKDY/IWSUCASIOSOFHR BAMGHWIQ D) WIMRUMBAVIOWHS 6

E LV QRADD LOMXY HOMRP SO RHUWDQ D \P DIDEXMCHW LOYHXR HOVRP SI) ZKRD RZQGHG B\ \WH % & RURKHZ MV H FOGHS [P \WH GHIQURD R
LOMIF HOVRP SI) DG

F \DMIH/RHR WHIRWBZ 1Q)
L MERVQRWDHDQY FDWR VHXUMH/Z I IASHWR Z KIFK DEIRNHURUGHDBUP D H \MGP DJLQRUHAW
L WWFRMRDGE WHY% & DQGIRUZ KIFK DD LADMR \KHY% & \HYH/DVDGLHRU
U WKDARBIDXHVR QR RHWID P IARQOQGABMIDG\KEVR RIBWWIY P IARQ
Y  MERHVQRKDHDQ FOWR VHRXUMK/ QMG RQDDINREIOHXUMA/H FKOQIH RU

Y  VMKD/DFDWR \HRXUMY QKNG RQD DIRTOHXUMAYH FKOQIH Z 1\ DQ DI WIDMP DNAMDOHR RAMBEQ) YRIQ) DGGQRY YR HIXW R GWAKD
P LORY

6HRXUMWY UHFHYHS LQ H FKBQIH | RURJGMMEXWMG RQ RUZ W URSHRNR VARAUMWY GRAUBHG1Q CERYH RUSXUXBQAR WHH HAVH R RSWRYY Z DDV RUWIKW
UHDY) WX VHRXUMHY/

&DK FDK WPV JRYHIP HQNHPXUAMAYRUKLIK TXDIW GHEAHRXUMEY/P DXUQ) LORGH\ HOURUBWIURP \WWHWP HR LOQYHXR HW

$VR 0 DK R RAUDXHNZ HHTXOM\ Q) DAVHNV
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$WHARRYHDIH

SXWOQMRGHARD D RWH  $PAVZHDMHSHP MG XQEHUVGHA LHG FROBMRDY VR LWWKH P XGB! FOWHY R VHIRUVHRXUMEY U-SUAHONY) LQE-BMCHW + RZ HYHU
SXUOQARGHAIRD F RWH  $PWZ HOHSHP WWG\R IMMXHRID RHFDWR VHIRUVHRXUMA/ KDALY RN |, QHWWHUFDH ZHP D RQD IWKHVKAK VHIRUVHRXUMEY/LL
KK FOW R VHIRUVHRXUMEY DAMUNKAK IWXOGFH KDY DQ DRHAFRYHIDH D/ GHIGGIQ6HARY K R WH  $PWR DAGDW $VR 0 DK RXUDKH/
FRYHILI HRQRXUVH RUVHRXUMY U-BUAHQIY LQEHBMEGHWZ DY

, QOEAWRY RXUCEMNV R SO GYIGHIE/RUGMMEXIRYY REHWDQ GYIGHIE/SD [EGILQRXUFRP P RQVWFAN VR KRTHYR [0Q FOWR RXUFCBABDWRRN Z RXT EH WMMARG L

RXU VHIRUVHRXUMAY U-SUAHOIY LGE-BMEHW | DO KDYH DQ DAMHAFRYHIIH R DAGDAV P HDXUHG DAKHWP HR GROIDIRQ R \KFK GMMBXIRQ DG CFFRXQI) [RU
WK QUIBARD 7KH  $ PAGRAY QRACSSD MY @P MIRQ VR SUYDMY DUDQIHS G-EVWKDALY QRAIQMIGHS W EH SXEQFD AMUEXMG XQBW/ \MY @P MBINRQ L/ \GHAL LFDID
GHRIDME B WHOQEH , QDEAURY RXUCEMV R S AYIGHIE/RIGNBMRYY RMHWDQ GYLGHIB/ SD CEGLQRXUFRP P RQWRRN \R RXUFRP P RQWHFNKRTHY Z RXT EH
UMURMGLL RXU \HRRMAXUMAAKDAHWRRN | LOR KDYHDQDVHNRYHIIHR DABDIV P HDXU-G DAWHWP HR G-ROMDMROR \KAK GMMEX\NRQ DG CFFRXQIGY | RAVKFK
AMMBAMRY : KHQWH YDOH R RXUDKHN GRIGHY Z HP LIKWEH XCDEGIR \DIV\ \KHH DAHANFRYHIDIH B HOV 7R\DI\ \WH DXHAFRYHIDIH UATXLU-P HOALQ WH
HYHARDAZ HDHVHHN.GQ) \R SD. DAEXIRY Z HP LIKWAWHUKDYH\R L QNXEDMDSRMROR RUSRMRIRWR HED DSRMRQR RXULQG-BAMEHNRU LU IWKHFRP P RQWREN

7KVPD RAFXUDADWP HZ KHYDVOBIR D SRWRIR DAHAP D EH GMIGYDQEIHRXY RUZ KHQ Z H KDYH @P LG CFRHW \R FDSMIOP DNV RQ DIUHHTEG WP V |, Q DGAWR) D))

P RXQN\WWDAZ H XVH R VHYLEH RXULQEHEWECHW RUIRUR T HUQ) FRWV Z LAQRAEH DYDDE®! | RUGMUBXMRY AR RAUMBANKRIEHY |, | Z H DUH XQOE® R UHICLQ WH UHDAMAM DA
FRYH.IDHWURXIK WHHP HKRG/ ZHP D EHIRIAHG\RVKSHIGWHSD P AR \WKAK G YIGHIE/RUGMMBXMRYY

6LICQULFDQND DQDIHIDCS \WMMBGRH
$ 96 & JHHIDID P XWAP DNHDYDLOEBI\LI QU LEDQAP DO HIDCOAMMEFHVR MKHYR FHUSIOR IWSRWRIR VFRXUMAAKDANHOG & FRQNDYVDTXOM L) DXFWRAKH — \MK
GHAUEHS CERYH 0 INGY DYDMOEG! \LIQI LFDQAP DQHIDODAMEGH P HIQY [PRY RMHUMQIV D) DUDQJHP HQAZ KHIE WH % & WURKIK LW QUHARY RILFHY RU
HP SE HY/ RIHY\R SURVIGH DQG L CFFHBAMG GRHVAR SURMGH \LIQU LFDQAIXLEDGRH DQG FRQHOFRAH.O.Q) WH P DI HP HWRSH.DNRQY RUBXMGHW REMRAYHY DQG SRIAHVR
D SRUWRIR FRP SI) 6LIQU LFOQAP DD HUDODWIMBGRH DOR LGFOGHY \WWH H HFAVH R D FRQARTILY  LQOHIH RYHUWH P ODIHP HADQG SRIFHY R WH SRUNRIR FRP S
+ RZ HYHU Z W UASHRR FHVE) EXVWIRNDEDKAK VERXUMEY Z KHIHWHG & SXUAKDHYAKAK VHRXUMEYLO FRMGRAIRD Z W RIHRUP RUHRIMHUSHIRQ/CRANY VRIHKHU RHR \WH
RM-USHYRQVIQWHJIURXS P D P CNHDYDLOEGIVKAK P DD HIDCDAMBFH RAKHY%G & PO H HIVHWKAK FROWRORQ®
6XP P DU 5 WN) CRRYY
%HBZ LVD\XPP DY R \WH SUCGFLSDOUM | CRRY DARADMS Z W D) LY HIMQ RAUVHRXUMEY |, Q DEAWRQ R WH EHBZ \ RX \WKRXGS FDH X@® FRMGHUWH [QRP DIRY
LFOG-G IO 5IW) DARL ™ EHILRQ) ROSIJK R WV'$ QX005 HSRWWRIHKHUZ LW DR \WH RIHULG RIP DIRQ LGFOXGHS LO WLY'S$ QX005 HERWADQG \WH RIHUUHBRW DOG
GRYP HQNILBG RUIXUDKHG B\ XV Z MK WH6B( & |RUDP RUHGRBIGG GVRAMRQ R \WH SUGASCOUMNY DY'Z HIDDY FHABEQ RAHUUMNY WDA RX KRXTS FOH X® FRMGHJEHRM
GRAQ R LOMHNQRXUN-FXUMEY

1 0 DINAVREEWR/FRXG QHIDAHD LP SIRARXUBXMGHN MXWVR RSHIDIRQY FDWK 18 VDQG I LDADCAROGUR)

$  ORDMWIQWHFCSANOP DINAVP D P DNHIVWP RHA!ILEXOWR IDVHFDSMICDQGP D DOHIHD Dl HRAAKHYDODWNRQ/R RULQMAR HW

$ : HPD H SHIHFHIOFXDMRY/LQRXUTXCUMD DG DUXOOUHKOVEDHGROWHLP SSFR LQMMRQIQWHS 6

T &KDQYH/IQLQMIXVDA/P D GHIDIVHD LP SCRARXULQYHKR HOVDQGEKDYHDQDGHIHHI HFVWRQRUBMQHW ILCDCADCFRAWR) UAKIVR RSHDIR)Y DOGFDK IGZV

1  7KHOMNR QXAWR RUSIYDMY KHIBLOMNY HWP D, DOHIHD DI HRNRXUBXMGHN

T 2 XULQMNE HQVIQEZ HIP LGEBIP DINANRP SDQHYDUHH WHP HY UMNL DQGFRX@ FOXVH\ RX VR GRHD@RUD SDWWR \ RXULQYHAR HQW
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2 XULQMUIR HQVDHWSIFD® QY WP DQGZ LAOIHMXUHVRYH DO HDU/R UHD@ HOMXIGDWNRQHYHONV

$: HWSLFDD LOHWALQ WDQLRNRY LORIQ) DFTXMMRY/ EX RXAW DQG UHFDSMT) DR/ R FRP SDQHY Z KIFK Z LADVKEMPNKY \IR \WH UMY DARADMS Z W FKDQIH LO
FRQUROADQLANRY/

$ 2 XUSRMRIR LV FRGAHOADMGLQD P WG QP BHUR FRP SDQHY DG LOBMAHY Z KIFK VKEMPNXVAR DQLGRUDHG MR MIQUEDONRWL DY RHR WHHFRP SDQHY
CRYVQRWHED, XVRUL \WHIGBMMHYH SHIHFHGRZ QMUQ/

$ $Q LTHON R UQE H WG RJUSDRH RXU &UHIW CAON RQ WPV IDYRIDEG! R XV RU DADE FRXTS DGYHIHD 1P SDRARXU QIXGW DQG CELOW \R IXQG G
LQYHIRF HOVRUP DLQELQ GMUBXMR/AR RUMBANGREHY

$  &KDQYH/IQ@ZVRUHIXOMRYYJRHOGQ) RURSHDIRY/ RURDIH/LOWHIQM SHBIROWHIR DQGOQ IDIOUHE, XVAR FRP SO Z W @7 VRUUHIXOMRY/ JRH.OQ)
RXURSH.DIRQ/P D, DOYHIHD DI HARXUBXMGHN

£ 7KHHDHVIQUUFDQ/ERMUNDCFRQIAVR LQMAMGFOQQ) Z W \KHS GV Z KIFK FRXEBLP SCRWRXULQAY HNHM 0/
£ 2 XUNKFFHWGHBHRB/RQ\KHS GV DELOW \R DMDRDQG UABLQ TXD LHG SHIRQIHIQD FRP SHIMWHHMURGP HQV

£ 2 XUGRHQUHIFHP D, LGBFHWHS VAR P DNHPHIBLQLQYMXR HQV LFOGQ) \GHXDMYHLQMIXR HQV

f : HPD EHREQDMG\RSD WHS GAVHILGFHQRHFRP SHODIRQHYHU Z HIGRXUD BRW

T 7TKH$GIVHULY GRAREDI DIMG\R SURVIGHD FUHAWR WH EDVH P DI HP HQAHH RULGRHQIYH I HH Z KLEK FRXTS QGHIDIYHD 1P SCRARXUHDLQQIV DG RXUDELOW\R P DIQBLO
RXUPXUHBYHCR GMUEXMRQ/R RAUMBANGTHY

¥ 7KHHYDUMNWDWRXP D QRAHRHYHGMNEWRY/ RUWDNWAWNEXNRY/P D (RAURZ RYHMWPH

T, QM LQRXUMHRXUMIVP D LOROHDQOERYHDYHDIHGHIBHR UMW
$  &RPPROKDUWR FRHS HIGLOMKR HINRP SDQHYIUANXH® \WDCHDAD AVFRXQARWH1 $9 SHMKDUH
T 7KHLQEHQMUAYXQEUZ KUK RAUXQHRXUHE GRIMY/Z HIHLMKHG FROBLO P WG SURMANRQI RUKRTHYR \KFK GRM/

$ &\ BHUHRUW UMY DQG R BHULCAGHONV P D DOYHIHD DIHAARXUBXMGHW B FDXMQ) D GMXSWRQ W RXURSHIDIRYY RUWH RSHDIRY/ R BXMGHM 1Q ZKIFK ZH
LOMXVD FRP SLRP VH RUFRUXSWRQ R RXUFRQILGHMDOLGRUP DINRQ DQG RUGCP DIH\R RXUBXMGHN HIDMRQKLSY DOR Z KUK FRXE GHIDAYHD 1P SDRARXUBXMGHN
| LCDGADCAROBWRODQGRSH.DAY) UAKOV

&RCHR (\WIFV

: H QG DOR \WH* OBMRGH ICPLO R ARP SOQHY KDYH DERSMG D FRGH R HKLPY DQG BXMQHN FROGAALCSSIFIEG! VR DR \WH R LFHY QUHARY D5 SHIRIGHOR KK
FRP SOQH/WDIFRP STHYZ W \WHIXGHIGH/ VHWVRW IO, WP R SHIXDIRQ6 . R WHEHUMIVS PADDG5X® M R WH  $SPASVUTXUGE WH  $PAWKY
FRGH HXBEDKH/ SURFHEXUY | RUSHYRDOLQYHAY HV UMMEW FHABIQ WDQUCRNRYY/ B \KFK SHYRQGHODOG UATXLLAY WH USRI R FHYEEQ WDQOANRYY DQG KRTAQIVE, VKK
SHIRQQHD 7K FRGH R HALFY DG BXMCHY FRIGAWY SETFO DDMEG! RQ WH , QYHIRY VFAIR) R RXU Z HEVAM XQEHJ ** RYHODH + * RYHIDGAH ' ROPHON DY
777 * OOMRHOMAN HOWRP $SSHIE[ $ \R\WHFRGH R HAMPY D05 BAGHN FRIGAWY RUIQIGHUWIAQ) SRIR : HIQMEG R SIRYIGH ) UINXUG GWRKHR D)
P HYP HQMRRUZ DYHYR WHSIRYMRQ/R WIYFRGHE. SR LQRP DRQUHIDAQ) D) \KFK DP HIEP HMWRUZ CYHAR RAUZ HAMWWRULQ D& XUHE HERWWRY) RIP

_&RP SOIDCAH3 RIAHYDOG 3 URRHEXUWH/
© HDQG\WHS GMVHUKDYH DERSMG DG LP SBP HIMG Z UMK SRIFLHY OG SRAHGUAY UDRIED GALIGHE R SUYHQAYRDMRQ R \KH | HEHDOVHRXUMAY @7 V DG RAUYVRDG R

" IUWHRARLY/ LY BHDXAUUHG R WLHZ. WHVH FRP SCDOAH SRTALHY DG SURAHEAUHY DX R DARW\WHUDGHDXCR DG \WHH I HAYHHWVR WHULP SBP HQEBINRY : HKDYHGAMI(DMED
RAH ARP SIDEAHRIIFHU-RKQ HIRD -U Z KROORVHYH/D/AKIH ARP SIDCAHR I IFHJIRUDOR \WH* @GXRHARP SDQH/
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BV

: HOR QRAPXUMD® KDYHDQ HP SR H/DOG CR GRAH SHAMR KDYHDQ HP SER HAYLQ WH | RUAHHIEG! I XM &XUHO® \VHYLFHY GHFHADY | RURUBXMGHN DH SRMGHG B\
IQAYIGOY Z KR DH HP SR HVR \WHS$ GYMHUDE WHS GP LOVDRUSXUXDOAR \WH WP VR \WHS GYMRY $ JUHP HADGE WHS CGP LOVDARD'S JUHP HOVUASHRAMWHD 1R
HP SE FHR \WHS GYVFURHS GP LODRUGHIAFDM/DOR KLY RUKHAP HVR XV + RZ HHJ ZHH SHRAKDV \R I XOWP HHP SR HVR \WHS GYVFUDQG \WHS CGP LOVDRU
Z LOSHIG\XEWERMON, HRQRXUP DMWY GAUQ) WHUP DQE-UR FOBQEDA HU  DQGDOR FOBQE HU

$VR 0 DK \WHS GVHUDGS &P LQVADRUFRGRRMHD KOG I XOWP HHP SR HV $ BHINGRZ QR WHHHP SR HVIV\XP P D HG B | XQRNRQDBODUD LQ \WH \NE®
BBz

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

7KH$ GMHUDQG WHS P LQVADRUDP \R DMERADQG UABIQ FOSCEG! DEYMRY DG OGP LQMADYH SHYRQEHD BAGHRIYHD B\ RIHIQ) FRP SHIMWH EDH \DDUHY OQG ERQV
WKAMMH DGR SIRVIAQ) HP SR HHAVZ W DESURSUDMRSSRUMQUWAY| RUSUR HMRIDIURZ \K

$YOOE®!, QRP DAR)

© HILGI Z MK RUIXUQMK R WH 6( & FRSIVR RUDQOOUERVRD)RP . DOWD USRWRQ)RP 4 PAQAFSRWR)RP . SR\ WEAP HQNV DG RMHU
LQRP DIRQP HIMY WHLQRP DNRQUATXLP HWR 6HAMRD D RU G R \WHBHPXUMEY( [ FKDQIHS FAR DVLP HGHG WH3 ( [ FKDQIHS PV DG P DNHVKAK BERW
DOG0Q P HIGP HOV\KHMR DO@EG  WH R AOIHWURKIK WH3 , QAHIRLY £ 6( & ) LOQIV VHAMRQR RXUZ HEVWM DAZ.Z Z * @ONECH QYA HOVRP D/ \RRQ DY WDRIED
SUTFWFCE® DNMIVKAK P DD CUH HBRMRQFDED [1BG Z W RUIXUDKHE W WH6( & |, QRIP DIRQ FROBIGHS RQ RXUZ HEVAM LY RALGFRSRIDAG B UH HIHIFH LOR \MLY'$ QOKOC
5 HBRW7 KH6( & DOR P DQEIQVDZ HAVMMKDWFRQELQY/HSRW SUR \ GG RUP DINRQ WBAP HQV DG RKHUIQ RUP DMRQUAIDGQ) IWKHY WDWIGHBRARQFDDD Z W \KH6( &
DIZZZ HFJRY

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

<RX VKRX@ FOUHX@® FROUGHUMHAH UMNCRRLY RIHKHUZ LW DR WH RAHULGQ RUP DINRQLGFOGHG LQ VKLY $ QX5 HSR DG WH RIHUUHSRUV DQG GRPP HOVILBG B, XVZ LW
WH6( & 7KHUMAHARNEHBZ DUHQRAKHRID UMY/ Z HIDAH $GEWRIDOUMY DQG XGRHIBLQIY GRABIAH® NRZ Q\WR XV RUGRASMHO® GHPHGPDWIDCR. XV PD. DOR
LP SDLURXURSHDIRQY DQG SHIRIPDGAH , | DQ R WHIRTRZLQ) HYHQVRARXU RAUBXAMCHY ILCDGADOFRIBMRY IRXWVR RSHIDIRQY DQG FDK 182 V FRX@S EH P DMAD® DG
DOHIHD DIHAMS |, | WDWDSSHYY \WHWDAQ) SUFHR RUMHRXUMAY/DQG\WHL $9 R RAUFRP P RQWHANFRX@ GHRIH DQG\ RX P D GAVHDTRUSDUAR \ RXULQYHWY HV7 KHUMN
| DARLY GHAUEHS EHBZ. DUH\WH SUGA.SDOUMN | CRRLY DARADIG Z 1\ DQLOYHWF HINQ RUVHRXUMAY Dv'Z HEDVWWRH I CRELY JHH.D@ DWRADMS Z W DQLOMXR HONRP SDQ
Z W LQMXR HONREMARYHY LOMWY HSRTAHY FDSAMIOMKRAMHRUMDAQ) P DINHMMP LR RAY/

5 V5 HIDMG\RWWH( FRQRP\
0 DUNAWFRQBMRQVFRXTB QHI DIYHD LP SCRARXUBXMGHN IRXAOVR RSHDIRYY [LCDGADCARIGWRY DQGFDK @2V

7KHP DINHNQZ KIFK Z HRSHDMLYD HAMGE. DQ® BHUR | CRRYWDADH@UIHD BN RQGRUFRQARCEXWAIQ GRGHAHBW KDYHD SRAMMID \LIQU LFDQAMGHI DAYHLP SCRARQXY
7KHAHI CARWYLGFOGH [P RY RMHMQIV

$  FKOQH/IQLOMMINIDM/DQGFUHAVS G/ DG\WHH | HAWR 1Q IRQRQXVDQGRUSRWRIR FRP SDQH/
$  \WHDOOHONR FHEWFOGEQ) \WHSUFH WP VDG FROBWRYXQEHZ KIEK WD EHRARGQHS

$  \WHDODW SUAQ DOGDYOCHEOVR \KAEGILQYHIE HWDQGFHEWRMAYZ W SHAAR RULQYHAR HOV



7CEGIR &

£ \WHOELON\R REBQIFFXUDMP DNHAEDHG YDODMRQ/
£ LQMXY HYYDOH/HDAYHR \WWHYDOHR \WHXQEH®LQ) DXHV

£ GHDXOUDMRQWHBOQVXQEHDIQ) RAUQHNE HQVDQG\KHIP RQAR UHDWGBIH/
£ SWED P HNDM GHIQNHER WDKYDG\WHWP (Q) DIGIP RXQAR \HYFHDGMgRHY
I ARPSHMRQ

£ \KHOPMDODQG SHFHYHSWIMR \KHHRGRP\ DQGFDBMICP DAHVIHHIDD

1 OPHYP HVRUWSHIYR GINMDMRY RUFKDQIHYLQ UIXMNRY RUBIXDRY [QMSHBIRY/ \WHHR DG \WIQMRY/R JRYHOP HOMGFOXQQ) XGHWIQN BINEQ)
Q) R WHIRKHRQ)

$ \WHQIRDODIG GEDCSRIMWAICHYLRP HOMGFOGQ) Z DU DP H3FRY QRW | RIIQUADMRY/DOGWDAQ) SRIFHY
$  WHLP SCFWR SRMMMOFKDQIHARWHERH DOG
$  \KHDMIRMYHHNVR RAHWSH/R LQHXR HOVUHDAYHVR QRN HOVLO/ RZ HUO LGEBI0 DUNHNRP SDQH/JHHIDD

&KDQIH/LOWHHI CRRLY DIH QL | LFXOWR SUHERWDRE DAKDQIHLQRGHI CRRUFRXES O HAARNHUI CRARLY Z KLFK FRYXQB UAXOVQ DGYHYHH | MR RAUBXMCHY UAXKOVR RSHIDIRQY
I LOQALCOFRQAMRY DG DK | BZ

ORDMIN LOWHFDSMICP DLINAVFRXTS P DNHIWP RUHGL LEXOWR LDMVAHFDSABCDQGP Dy DEYHIHD DI HAVMKHYDODURVR RAULQYHE HNV

* LYHDWH YROMWDIY DG GVEFDIROWDARHFCSAMICP DNANVKDYHH SHIHGFHG | URP WP HVRWWP H P DQ 96 &VKDYHIDFHG DQGP D LQWHIXWUHI CFH DFKDEBILGY HMLRP HA
1QZ KIFK VR UDVAHFCBAMID: - H FRXGS LQWKH I XUMUH KDYH QL | LEXEV DFRHWIQ) GHEWDQG HNXW FOSAED DG DVHYHHAMXSIROLQS 6 RUJEEDO! LQDGADOP DNV RUGHAMIRDNRQLO
FUEVIOG I LDAQ) FROAMRYY LGFOQQ) D/DUAKXOR UMEY L @NRQ FRXTESKDYHDP DMIDCOGYHYHH | HFRRQRXUBXMQHW | L(DIADOFRAWR) UAXWR RSHDMRY/ DOGFDK
IEZV , QUEAWRY I QI LFOQWAKDII HYLOWHFCBABCP DNANKDYHKDG DGP D LOWHIXMUHKDYH DQHIDAYHH I HRARQWKH YOODMRQVR . RXULQYHXR HOWVDQG ROWHSRAQIIO RU
ATXAW HYHNVLOYRLQ) RAULQYHAR HON $ GAMRDD  YROMW IQWHS 6 WERP DNAP D O HANRKHUI LQDQRDOP DNV Z REZ LGH $ QLOTELAONW W UINVH FDSMID DG Q)

UTXLHGVOBIR- RXULQAMIT HOVI RUGIIXGW SXERFY FRXGKDYHDP DMIDCDGYHYHLP SCRARQRXUBXMCHN | LCDADCFRIGMRY WAXOVR RSHIDIRYY RUFDK | BZ V

: HPD. H SHIHFHI ORMIRV/IQRXUTXDIAMD DQGDAXOOHKWEDHERQWHLP SCAVR LQMIROLOWHS 6

&HMIQR RXUSRINRIR FRP SOQHY DUHLQ LB/ \WDAKDYH EHHD DOG LQWH XM P DL EHIP SCRMG R LQ@NRY VKAK DV FRQKP HJJRRGY DQG VHYLFHY DQG P 04 CRMUCY
2 XUSRMRIR FRP SOQH/P D QRAEHCEBIVR SOV ROV PXEP HY LGRUDH/LQWHUFRIWR RSHIDARYY Z KIFK FRXGSJWD® 0 HFAAKHURSHIDAY) UAXOV LP SCRIY WHUCELQW
R UED RUGDY/ ,QDEAWRD [ SIRVIRMS | XUUH GHRBDAHY LQ RUSRMRIR FRP SOQHAT RSHIDAY) AKXV GXH R LQ MIRQ FRYXE DEYHYHD [P STPAKH IDUYDDHR \KRH
LT HONV $ Q GHRUDAVLQWHI QUYDOHR  RXULQYHIR HON FRXT MOV XAMUHXQUDT] HE G/ DG WHH RHUHBAHRXUGHADAHN UAKANY) |URP RSHIDARYY/
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3XEDF KHDW \WUHDWP D DOYHIHD P SERAKRHBEXMHAVHY1QZ KIFK Z HLQMMNDQG Dl THFRWRXUBXMCHY RSHDIY UHXAV DQG 1 LCDCADCRRQBWRQ

3XECF KHIW WD \WKFK D/SDQE-P LEV P D GMXSAKHRSHIDIRY/R \WHEXMQHARYLIQZ KLFK Z HIQHAVG XFK \KUHDNV FDQ FUHDM HFRGRP LF DG SRONFDOXGRHVIQNAY DG D
FROMEXM\R JGEDOHFRGRP LF LQUBELOWY , QWHHYHAR DI X\MUH SXEQF KHIGK \WU-DAVRXUSRWNRIR FRP SOQHVP D | DFHP MINRQY RQ\WHUBXUGHN CRMAY | RUDQXQNIRZ Q
SHIRGR WP H LGFOGQ) WXERZ QV\KDP D EHUATXHIAG RUP DOEDMGE. JRYHCP HOBCDAMKR I PD H SHIHFFHAMXSIRYY LOWHUNKSSD FQYRUGHRUDHSE FRQP HJ
GP O RUPD. H SHIHFHIGRIDAYLOKHDEK DQG VO HIV H SHOWHY SO URTIFRWV DG RMHURSHIY H SHOHY 7 KRHDGHIHHRGRP IF LP SCAWP D GRUDHWHYDOHR \WH
FRODMIDHRXUQ) RAUGDQVLOVKAK SRIWRIR FRP SDQHY DV/Z HIDVWH YODHR  RUHTXNY LR HOV , Q DEAURY \MHH DEYHYHLP SCPWFRX@ FDAHFHYEIQR  RAUSRWMRIR
FRP SDQHY\R KDYH GLILEXGY P HAMY \WHUGHEWHYLFH WXL HOV Z KLFK 1O VAUD FRXT B0G R DO LGRBHDH LQ GH DXV DG RUFRXE GP LMW WHCEOW R FHMBEQR RXU
SRMRIR FRP SDQH/\R HY DI HIQ@IXAW HHINV 7 KHHGH DAYHLP SCRVRQRXUSRWRIR FRP SIQHYDQG\WHUSHIRP DFHP D LGRUHDH WD HG DOG XQUHDT HG RWHY UHDMG
R RULQHXR HQV Z KIFK P D LOVAD DSYHYHD [P STRARXUBXMGHW | LODGADCFRGMRQRUUAKOVR . RSHIDARY

5 MWVS5 HDWGR, QMANS D/
0 DUNNQMIVADWMYP D KDYHDQH IHAARQWH YDOHR RAUMVHRXUMHY

2 GHR WH I CRRY\KDAQ OHIFH/WH SUFHR - RAUVHRXUMEY 1V \WWH GMMEXNRQ\ LHTE RO RXUMHRXUMAY D/DSHAHQEIHR \WH SUFHR RXUVHRXUMEY/ UHDAYH VR P DNHNQMAY
DMV $ QLEFBDHLOP DINNQMIANDAY Z KIFK KDHUMHQUHFH® P D GG SIRGHRIH SXUAKDHYR RUVHRXUMEAR H SHANDKLIKHUGWBXAMRQ\ HT , QDGR KLIKHJ
LQMBADMY KDHLGFUDHE RXUERURZ LQ) FRIV $ VD URKOVKLIKHUP DIN-ANQMANVDA \MIG\R FDOHWWHYDOHR  RAUMRUMAAR G-FUDH

&KDQYHVIQLQMMINDM/P D GHIDAHHD LP SCRARXULQYHWR HIWVDQGKDYHDQDGHIHHI HFWRQRUBXMQHW ILQDGADCFRAWR) UAXWVR RSHIDIRYY DOGFDK IGZV

* HHIOD LQAMMWDM | OCRNMDNRYY DG FKOQJHY 1O FUHEWSUDG/ RO | GO DM GDQVP D KDYH D GHIDAYH LP STRARQ RXULQYHAR HON DQG LYW HRSSRUMQMWY DG
ODFFREQI® P D KDYHDP DMIDCOGYHYHH | HFWRQRXUIDMR UMD ROLOYHWME FLSMID RAUGHAQYHAR HOAGFRP H RXUL $9 DQG\KHP DINABUFHR RAUVEFXUMEY $ VIQAMIAXA
DM IGFUDH JHHDD WH FRINR ERURZ Q) XQEHJRXU&UHAW CHOW LGRUDHY ZKIFK P D, D HAARXUCEMN \R P ONH QG LOYHWR HOW RQ | DYRIEG! WP V RUDADD $

\WEVBQMCSRMRQ R RAUGHEWQYHAR HOWV KDYH YOULE® LOMMNDM \NDABVANSHIRAFIDM DG OHIHHDD EDHGR62) 5 $ VIQMMWDM/KDYHIGFUDHS \WHRSHIDY
SHIRP OGFHR AHMHIOR RAUSRINRIR FRP SOQHVKDVEHHQOIHAMG B LGRBDIQ) G-BAWHYLFH REQIDIRY/ DG WHHRH P D DI HAMRXUBMXWVR RSHDIRY/ , QOEAMRD R
\WHH \WAKDVXUKHULGRB DAV IQLOMBMADM/P DNHIVEAL LEXOVRULP SRAUEGIVR P CNHSD P HOVRQRXMBLES) LGGE-EMEHNAR XVRURKHUI LODGADDSRORYRUUH LDGFHGBW
\WDNVP DMUQ) LOWHQHDUWP \RP HR RXUSRMRIR FRP SDQHY/P D BHXQEGIR UED. \XAK G-EADAP DMUMY DOGP D EHIRFHGWR VHIDAHN XQG-LIR DUHFCBABT DARQRJ
VHHN EDQNXSIF. SURMRNRY ( GYDAG LOMAXIDMY FRXTS DOR FDOH ERURZ HY\R \VKUWDK | URP RHUSURGAEIYH XA/ VR WH SO P HOAR  LQMIAVZ KIFK P DL KDYHD P DMUCC
DOYHYHH I HANVRQWHUBXMCHN DG RSHDNRQY DG FRXG RYHMP H GOG\R LGRUDHG GH DXV $ CAURDD  DYLQMHNDM/LGRUHDHDOG\WHFRUASREQ) MR DCHDXOR

ERURZ HY LGRUDAY WHOIXAW R KUIKHJLQMMWADM GDQ/P D GRUDH DY I HZ HULQHXRY P D BHZ LAY \R SXURDH \KAK GO0V LOWHVHFROEW P DHAQ @IKWR WH
LFUDHEUMIR DGHDXVE WHERURZ HIDQGWHKHIKMHGUMIR DEWR DOLQYHWR HONQVKAK GORY ' HRUHDAVIQ FUHAVWSUHDB/RQG-EVWD/ED VDI GDIY WDAMR WIM.G
Z RXGSKDYHDQLP STRARQWWHIGFRP HIHHIDARQR RXUIGDMY UDMDXAN 7WDECQY SUFHYI RUG-BAKDAED, VDI L] HSWDMR WMQWWIG\R | DEDY/LOAMMNDAY UM 7WDEQ) SUFHY
\MIG\R | OFMDMP RUHIRUI L] HG UDM VHRXUMIE \KDAKDYH (R HUP DXUMIY 7 KHH FOQ EH QR I XOUDQMHWH) HEHIDO5 HVHLYHYROUG Z LEIUDVH UDMY DAD I IDGXT0SIFH RUDADED GRU
FOQWHHEHDQ DWXUGFH\WDAP DNV Z LECRADIGHYHD UTPAR UDMLGRUDAY 5 HFHDQG | XWXUHLQFUDAY LO QMDY FRXTS KDYH D QHIDIYH H | HAWNRQ RXULQYHE HW
Z KIFK FRXGS QHIDIYHD LP STRWRXURSHIDIY UKV | LDGADCFROGURY DQGFDK | BZ V

SRQMYHD UHBFHGLOMMWDM/Z LUKV D GHRUDHIQRXNRBOQMMY HONGFRP HXQBWR VAR [QMIMADMI GRYRUDLGFUDHIQWH\SIIGR RUGHEWQMHIT HOV
Z WK YOUCEGILQMBMNDAY , QOBAMRY RXUGHNQMHIR HONGFRP HFRXE GHRUHDHLL WHHLY QR UHBRNRQ RUFBHAVWR \KH EDVH P DI HP HQARULGAHQIWH I HA/\RDAZ HSD. \R\RH
$ GIMHURULL Z H DU XQEG R UH LGDCRH RXUI L] HG UDM G-EWREDI DRV RUMKH GHZ. 1] H5 UDM G-EADAGZ HUUDAY |, Q DEAMRY Z KHD LOMBMADM/ GHFICH ERURZ HY P D)
UH LDEFH\WHUGDQY DABZ HULQMIMAIDM/ Z KUK FRXGE\KRIMD\KH DYHIIH@ HR \WH G0V DQG UHGEH WH DARALDMSG WMDY ROWHLQYHXR HAVDYZ HIDY UHTXULHKHS GV
DOGLWLQYHWY HOABUR HAUROY\R LGRXUP DRI HP HQAMP HDQGH SHOHWR U GHBR. \KAK SIRFHHBY LFOXAQ) ROWLP VAKDAP D GRAEHDYI DYRIIEGID/RXUH LMY GO/
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$ FDQHIQLOMHINDM/P D DOHIHD DIHAWRXUSIR MUE OV DQGDQ KHEILQ) VADA\ PD H SRHXVWR DEAWREDOINY/

: HDQIFLSDMXMQ) DFRP ELQDIRQR HIXW DQGARQ) WP DQGVKRWIMP ERURZ LQIVAR | LQDGPHRXULQYHWR HWTRIYIMEY $ VDURKXGVDSRMRQR RXULGFRP HZ LOG-BHIGXSRY
WH\SUHDG EHE HHYWH UDM DAZ KIFK Z HERURZ 1 XQ0/ DQG\KH UDM DAZ KLFK Z HBDQWWHH I XQB/ $ QLARU-DH RUGHFUHDHLQ LOMAXNDMY FRXTS UHEEH \KH\SUWDG EHE HHQ WH
UDM DAZ KLFK Z H LQYHWADQG \WH UDM DAZ KIFK Z HERWRZ. DG WXV DGYHYHD D HRARXUSUR MIELAW Ll Z H KDYH QRADSSURSUDAMD KHEIHS DI DLOWANKFK. HYHVS GRIDAYHD
IQMMNDMKHGILQ) DUDQIHP HQVP D QP IVWRXUCELAWY VR SOMASDMIQWHEHH IWR - GRZ HILQAMAXNIDAY Z [\ UASHAAR WHKHGI HG SRNRTR

SQPDMY ZHH SHFWSSIH IPDAD R \WHEDQ/LQRUSRWRIR R EH DAYDUDEG DAY/ GHMP LQHG RQWHEDIVR WH62) 5 DQGOSSR IPDAMD XS\WR  \REHDWI HG
(DM $ VR 0 DK EDHGROWH\RBCSUCA.SICEDDOFHR  GHEWQYRAR HOVRANIBIEQ)  RAUSRWRIR FROMMGR R GOQ/DADUCEDIUDM/Z W | GRY

$VR 0 DFK ZH GG QRAKDH D) KHIILQ) DUDQIHP HW \KFK DV LQMIMMDM KHIIHY 1Q SOFH : KB KHEILQ) DUDQIHP HOV P D LQXDM XV DIDQIDGHYH
| OFXDIRYY 1O LOMMADM/ WH P D, DOR @P IMRXUCELAW R SOMASDM 1O WH EHHIW R BZ HULQMMADAY Z WK BAGHRNR WH KHGIHG SRINRIR $ GYHYH GYHBSP HOV
UAXOMY |URP FKOQIHYLQ LMD RUDQ | XMUH KHGILQ) WBQUIRARQY FRXES KDYH D P DAIDODGHYH HIHANRQ RUBXMGHN | LDCADOFRGAUMRY UAXOVR RSHIDIRY DG
FDK | BZ V' 2 XUCELOW \R UHFHYH SD P HQV SXOXOQAR DKHGILQ) DWDQIHP HOAY QONHG VR WH CELAW R \KH FRXQMUSONY \R WDAKHGILQ) DUDQIHP HOAIR P DNH \WH UG
SO P HIV 7R WKH H \WWKDARH FRXQMUSOY R WH KHEILQ) DUDQIHP HAWY XTEBIR SD SXWXCQAR\KHWMP VR \WHDIWHP HOVZ HP D RHWHKHGILQ) SIRKAIRQR WH
DUDIHP HW

$ OR \WHIDUYDOHR FHIBQR RAUGHEWQYHXR HOVLYEDHS LQ SOWRQWH PXUMHOAP DN LHTB/RULQMIANDM/R MP LOUNHRXUME $ FKOQIH LQLOMIMWNDM/ FRXGKDYHD
\LIQU LFDQAIP SCRARQ RUGHALP LADARQ R WH I IUYDOH R \WHH GHEANIQYHAR HOV |, Q DEAWRY D KD H LQ LOMMXWIDM/ FRXTS DOR KDYH DQ LP SIRARQ WH | IUYDOHR D)
KHEILQ) DWDQIHP HOWWHD LO H | HRARDAFRXTS UAXONQ WH UHFREQ) R XQUHDT] HG DSSUHALDARY RUGHBUHADINRQ LQ | XWMUH SHIRGY 7 KHIH RUH DEYHYH GHYHESP HOW UAXEY
IURP FKDQIHY LQ LOMWAUDM/ FRXT KDYH D P DRMUDODGYHYH HIHRARQ RAUBXMQHW 1 LCDADOFRIEMRY) WAXAVR RSHIMR)Y DJG FDK IBZV 5HHIWR 3 4 XOQUBAYH DG
4 XDOBIYH WFERXUVSERAVD DN N | RUDGAWNRDOQ RIP DIRQROLQAMANIDM OFMDIIRY/

5 \W5 HIDWMGWR 2 XU, QMR HOW
: HRSH.DMIQDKLIK® FRP SHIMYHP DUNANRULQMR HOARSSRUMQMA/

7 KHHLYFRP SHIMYHSUAXKUHIQWHYS & DOGLOYHWY HOWRP SDQ P DUNHSOHI RUI LWADQG VHARQG QHVHRXUHG GHEWZ KLFK FOQUAKGNQ UHBFHG LHIYRQLOYMAR HOAS @LUIH
QP B-UR HQMYFRP SHMZ W XVAR P DNHWHWSH/R LOYHAR HOVZ HVFHNVR P DNHLQ/ RZ HJO LGEBI0 DINHAFRP SDQHY : HFRP SHMZ LW SXEQF DG SUYDMBX, RAVXQBY
FRP P HIADODQG LOYHWR HQAEDONY ARP P HADDILQDGAQ) ARP SOQHY DOG VR WH H \WOAKDAIKH  SURYLGH DD DOMEDYH IRP R ILQDAQ) KHEIH IXQBY/ P XWMD0I XQB/ DG
SUYDMHIXW 0 D) R RXUFRP SHIVRLY DUH \KEWBQUDID @UHJDQG KDYH FRUGHIE® JUHDMUI LGDGADD \WKQFDODQG P DUHG UARXUAHVWDQ ZH QR ) RUH P SBi \RPH
FRP SHVRLY/P D KDYHD®Z HUFRWR 1 XQBY D06 CFAHWR | XQAQ) \RXUAH/WDADUH GRADDIOEBIVR XV , Q DEAMRY VRP HR RXUFRP SHIVRLY/P D KDYH KL KHUUMN VRBLDGRHY RU
QLI HHQAIM DAHAP HQV Z KIFK Z RX@ DIBZ \M-P R FRQUGHUD Z L.GHUYDUHWV R LOYHWR HQV DG HABEDK P RUHUHIMRQKLSVWDQ XY ) XUKHP RIH POQ R RXUFRP SHIYRLY
DHCRAGEMPAR \WHUXDRY UAURNRQANDAKH — $ ANP SREVROXVDYDY% & 7 KHFRP SHIMYHSUAXXUAYZ HI DFH FRX@S KDYH D P DMUDCOGYHYHH | HANRQ RUBMCHN
I LQDGADOFRQAMRQ DG MXAVR RSHDIRYY $ GR D/DUAXOWR \MLYFRP SHIMRD Z HP D' GRABHCEGIVR\ENH DEYDQIIHR DMERRYHLQYHAR HIARSSRQUEY | URP WP HVR\WP H
DQGZ HAOQR | HUQR DAXUIGRH\WDAZ HZ LOEHCEGIVR LGHQMA DG P DNHLQYHXR HMKDADH FRQUMMMZ 1\ RXULQYHWR HONREMARYHY © HER QRAVHHN R FRP SHMEDHG RQWH
LQMBMNDM/Z HR | HJ DQGZ HEHIHYHWDARP HR RXUFRP SHIYRYP D P DNHETRY Z LK LQAMMMIDM/\AKDAZ LEEH FRP SOUEGIVR RUGZ HADQWHWDM/Z HRIHJ: HP D GRH
LOMHY HOARSSRUMQWNAY UL Z H GR GRAP DIRK RXUFRP SHIVRT SUFLQ) WPV DG WUKRMUH + RZ HYHU UL Z H P DRK RXAUFRP SHIYRY SUACQY WPV DG WM ZHP D

H SHIHFHGFUDHE GHAQMIAGFRP HDQGLGRMDHGUMIR FUEAVWRW
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2 XULQMUR HQVIQ/ RZHJO 1G3BI0 DINAASRUINRIR FRP SDQHYDUHH WHP HD UM DQG FRX@ FDXVH\ RX VR GRVHDTRUD SDUWAR \ RULQMIIR HOV

, QMHAR HOVLQ/ RZ HJO LG3BI0 DUNABRINRIR FRP SOQHYDUH\VKEMAAR DQ® BHUR QI LFDQAIMWIGFOGQ) \WHI RTBZ 1)

t

/ RZHJO LG3BI 0 DUNAABXMGQHAHY DUH ONHD R KDYH JUHDA H SRKUH \R HFRGRP LF GRZ QIMUQY WWDQ @UIHJ EXMCHARY 2 XU SRMRIR FRP SOQHY PO KDYH 1HZ HU
UARXUAH/\WDQ U HUBMGHAY DQG 00 HRQRP F GRZ QUMY RUUWHFHMRQY DUHP RHANHD \R KDYH DP DMIDODGHYHH I HWRQWMHP © KHRWHHRGRP\ FRQUFW
\WH | LDQRDOWAKWVR / RZ HJO LGGBI0 DNHABMGHAHY ONHWRHLQ Z KIFK Z HIQHWVARXEGS H SHUHZH GHAIRIDARQ RUCP WG JURZ W1 URP PXUHOABYHY Z KLFK
FRXQS XGP DMD BDG\R QLILEXOV 1O P HAMY \WHUG-EWH.YLFH BTXILHP HOW QG DO LGFWHDH LQ GH DXV &RQHTXHO® 1RUDQ. SRWNRIR FRP SO \KDALY DGYHYHD
[P SCRMGE! DQHRQRP LF GRZ QMO RUUHFHMRY IWIEMIV R WD RUGDQV RUHYDIHLQDAMXAW HYHMXAK D/D\DB UFDSMIT] DARQ RULQMICEXETE R I HIQ)
Z RXGEHAP LQ\KHG

/ RZHJO LG3B10 DINAABMGHAAY P D, KDYH QP WG [LQDQRDOUARXUAHY DQG PD. GRABH DEGI\R UED. WH BDQV/ZHPDNHWR WHP 2 XUMADM)\  LFOGH SIRMGQ)
ILDEAQ) W SRINRIR FRP SOQH/WDWVSLFDD GR RKDYHUHIE® DYDMEGICFFHVR QDAY © KIBIZ HEHDHYHWDAKLY SURYLGHY DQ DAY H RSSRIMQW | RUXVR
JHHDM SIRIW WV P D, P DNH IMGL I LEXOVRUWH SRWNRIR FRP SOQHV VR WED. \WHU GO/ \R XV XSRQ P DMIW $ ERURZ HYV CHON \R USD W GOV PO EH
DOHYHD DIHAAMGE. QP HIRXVICRRY LGFOGQ) WH I DOUHWR P HHAAWBXMGHV ST DGRZ QMQLQIWLGGMY RUGH DAYHHRERP LIF FROGWRY ' HMIRDIRQLQD
ERURZ V| LCDQRDOFROGURQ DOG SIRSHRANV X\KOD Z LOEH DFFRP SOQHG B! GHMIRIDARQLOWH YOOHR D) FRIDAMIDOD0G DUHGANRQLOWHANHIKRRGR DT LQ)
RODQ JXDDQMA/Z HP D KDYHREVBCHS | URP WHERWRZ HVP DDIHP HWE VR 0 DK OO R SRUNRIR FRP SDQHYZ HIHRQQRQ CFRUOXNIMYZ 1\ D
DIJUODM G-BAFRMEDLY R PIAR) RU R WH FRIEDLY R DODG-EAQYHAY HW 1Q RAUSRWRIR : H FOQERADAKUH \ RX \WDARXUH I RW \R LP SURYH
SUR \BELOW DQGFDK | BZ VR WHHFRP SDQHYZ LOSIRHVKFFHM XO, QVRP HR RXUGDQVZ HH SHAVWR EH\KER ECDAG \R DVHIRIGEUDGG RUVHRXUMN LOMIANG
D) FRIDMICY RXT CFFREQIO ONHD EHVHFRQGQH DG VKER G DMV DCRKHUGLELIV VXU LOMBW

| RZHJO LGEBI0 DNABXMGHAHY/WSLIFDED KDYH QDUIRZ HJ SUIRGAWICHY DQG WP DIBU P DUNAAKKDUAY WDQ @LIH EXMGHARY 2 XUVBLIHASRINRIR FRP SDQH/ WG W EH
P RUH YXQH.IEG! \R FRP SHIVRM] CRIRYY DG P DNHAFRQAUMRY DY Z HIDDY JHHIOHRERP IF GRZ QMO ,Q DEAURY RXUSRMRIR FRP SOQHY/ PO 10FH LOMH
FRP SHIMR) LFOGQ) FRP SHIMRQ [ URP FRP SDQHY Z 1\ J DU LCDGRLDOUARXUARY P RUA H \MUYH GHYHERSP HQVP DA CAMUGY P DU OQG RAHUFCECEOMY
DOGD@IHIQP BHUR TXO IHG P D) HIDCOQG\WAKQFDCSHIRQGHD

7KHHLY IHH.DD QMBIRUGR SXECF® DYDLME®!LQRP DIRQ DERAVKHH EXMQHRAY %4-HFDXVHZ HVHHN R LOMHINQ SUYDAD RZ GHG EXMGHAAY \WHH LY JHHIDED O
RUJQR SEIFY DOMES RSHDNY OGS |LDRDOLQ RIP DARQ CERWRXU SRAQIDSRINRIR FRP SDQHY $V D UAXOVZ H WD RQ RAURILFHY \WH $ GYVHU DQG W
HP SE HH/ * BARCH 6HRXUMAY DG FROKXGIQNV\R SHIRP GH GMIHFH IQYHAMDMR/R WHH SRINRIR FRP SOQHY WHURSHIDIRYY OQG WHUSIRGHW : HP D

QRBDQDIR \WHP DMIDOQRP DIRQZ HGHB\RNGRZ UIDEQ) WHHBMGHARWURKI K RXULQYHAM DARQ/\R P CNHDZ HILQ RUP HELQMWE HWE-AMRQ

/ RZHJO LG3BI0 DINHABXMGHMAY JHHDID KDYH GW SUHARBEG! RSHDIGY AKXV : H H SHRAKDARXUSRIWRIR ARP SIQHY/P D KDYH VI QU LFDQAYDUDARYY LQ\WHU
RSHIDAY WAXAWV PD 1URP WP H R WP H EH H SRHG \R QUDARY PD EH HYDIHG LQ UISIGY AKDQILQ) BEXMQHAHY Z W SRSV \KEVRAR D \KEWBQIDOUM R
RERBVAHIFH P D WX \KEVBQNCOEAWNR DCFDSMIDR VXKSSRIVHURSHIDARYY \R | LQDGRHH SDOMRQRMR P DQRIQWHUFRP SHMYHSRAMRY P D RKHZ MHKDH
DZHN I LDEAODSRMRQ RUP D EH DBYHYHD OIHAMG B\ FKOQIHY LQ\KH BXMCHW R FB! 2 XUSRMRIR ARP SIQHY/P D QRAP HAGHAIGRRP H FDK |62 DQG RKHU
FRYHDIH MW WSIFDD 1P SRHG B\ WHUVHQRUGLEHY $ ERURZ HIV | DOUH R \DN\ 1 L.CDCRADORURSHIDY) FRYHIQN 1P SRHG B\ VHRRUGBEHY FRXG BOG \R
GHDXOVDQG SRMMID | RHFBRKUHRQIWNHIRURHAWIAMY Z KLIFK FRX@ DEAWREDD WWJIHJFRW GH DXOVIQRMHUDIUHP HQW |, | \KV/Z HIHVR RFFXU LW SRWED!
WDARHERURZ HIV ROV R B0 RUBTIDV Z RXGEHMRSDE] H3

| RZHJO LG3BI0 DLINAABXMGHAHY DUHP RIHONHD \R EH G-SHIGHOANRQRHRUVER SHIRQYY 7\ SIFO WH\KFFHWR D/ RZHJO LGEBI0 DUINAABXMGHW DOR G-5HIBYRQ
WHP DD HP HQABON DG HIRWR RHRUR R SHYRQ/RUDWP DIJURXS R SHIRQY 7KHG-DK AVEON RUBMLI@IROR RHRUP RMR WHHSHIRQVFRXGKDYHD
P DALIDCOGYHYHLP STRARQRXUSRMRIR FRP S) 00 LQUAD RQXV
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¥ /RZHJO IG3BI0 DINHABXMHAHY PD. KDYH QP WG RSHDIY KIMRUHY - KIB1 Z H LQMYG R FRQMXH Wi \BL) HAXXRE®! FRP SDQHY Z W SIRYHQ WERN WHFR®BY ZHP D
LORINQQHZ. FRP SDHY WDAP HHARXURKHULQYHXR HOAFUMALD 3RWRIR ARP SDQHYZ W @P WG RSHIDIY KIWRUHY Z LOEHH SRHG\R DOR  \WHRSHDIY UMWV KD/
QG EMHMVICAHDGP D EHSDWA@® \XVA-BWEBIR [P RQY REHJUMY P DINHNGRZ QMDY FRP SHIVYH SURRXUAY DOG\WHG-BDWMUHR NH H HIXWWHRITLFHY

T HEAWHRXUMAYR / RZHUO LGEBI0 DLINANARP SDQHYWSIFD@® DUHCRADAG B D MWD DIHR 7\ SFDD D/ RZ HJO 1GEBI0 DNHABMGHN FOQIRARUZ LR
H SHIG \WH UARXUAHY/\R KDH WHUGHEWHRXUMEY IDAG B DFUEWDMY DIHR : HH SHRAKDAP RIVL CRADD R WH GH-EWHPXUMEY Z H CFTXUH Z LGDEH XQUDAG
, QFHMRLY \KRXS DXXP H\KDAKHH GO0/ Z RXT EH DDA EHBZ. Z KDALY FROUGHIG? LOYHIF HQAIWDGH TXODW | QHAR HWUDAMG EHBZ. LQYHAR HAJUDGH DH R WD
U4 HUWHG\R DVKLIK \ LHEB\HRXUMA/RUMQN ERQBVDQGP D EHFRQUGHHGKLIK UMN DVFRP SDUHG R LQYHWY HUDGHGHEWQWKP HOV

$ /RZHJO LG3BI0 DINHAFRP SDQHV/P D EHKLIKO GYHDIHG 6RP HR RXUSRMRIR FRP SOQHY DUH KLIK® GYHIIHS Z KLFK FRXES KDYH DBYHYH FROHTXHTH/ R WHH
FRP SOQHVDQG\R XV DY DQLOYHIRU 7 KHVHFRP SDQHY/P D EH\XEMRVNR UAKMARYH | L DGADODGG RSHIDMY . FRYHCIDON DQG \WH GYHIDIH FRX@ LP SDUWHH FRP SDQH
CELOM VR | LGDCRH WHUI XWUH RSHIDARQY DQG FEBAMIOCHHBY $ VD UHXOWKHVAH FRP SDQHMTI Bf LELOW VR WASRIG \R FKOQILQ) EXMGQHW DQG HRGRP LF FROGURQY DG \R
\INHDGYDQIIHR EXMQHVRSSRIMQUWA/P D EHAP WG ) XUHJ DOYHIIHGFRP SO W LGFRP HOQG GHADXHNVZ LEDAG\R LGRU-DHRUGHFU-DVHDAD I U-DMUDMWEOL
ERURZ H5PRH Z HHQRKWHG

$ /RZHJO IG3BI0 DINANRP SDQH/P D RSH.DMLQ U XOWMS LOBMAHY RUSIRAGHVHMFHYAR JRHLCP HOV 6RP HR RAUSRMIRIR FRP SDQHYVP D RSHDMIQU-IXDMS
LBMMHY DG RUSURYLGHVHYLRHV AR | HGEH.DO I RUGFDOI RYH.CP HON RURSHIDAM LQ LG/ ARDABURYLGH VHLYLFHY R UHI XTDAG LGN RUI HEHDD \WIM RUGRFDC
JRYHIP HOV D) R Z KLIFK FRXGGOG\R GHI H3SD P HIWI ROVAYLFHYROVKEMAMKHFRP SO \RFKDQILQ) SD P HWIGG UHP EXUHP HQAIDM/RURKHAMP V

YHDXHWHP DVRIW R \WHEDQY Z HP DNHDQG HPAW VHRXUMHY Z HLOQYHWAQ DUHQRABXETF® WDGHS \WHHLY XGRHIBLQW U DLE Q) \WHYDOHR RAUSUYDIMD KHTS VHRXUMHY

6XEVBRNID DOR RXUSRINRIR LOYHWY HON D DG Z HH SHRAAZ LOFRQMH\R EH LOWHIRP R \HRXUMA/\ARDADH RABECFD WGBS 7 KHIDUYDOHR \HRXUANY DOG RAHU
LQMHXR HOV \WDADUH QRASXEQFD WGP D' QRAEH BDA0 GHMP LIEG! , Q YOLQ) RAULQYHAR HOASRINRIR \HYHDOWFKQTXHY DUHXVHG LFOGQ) DVRIOHIMSUNH YOOH
DSSURTFK. D\ LHTS DEDOMY DQG P DNADRAY $ \KLE SOWY YDODNRQILLP SURVGHY HWP DMVR 1 UYDOH RQJHGHIDI DR RUG-EWQYHKR HIN \WDADUH QRAYDOHS XMCY
VREDHQMSUMA YOOH 37( 9 DQG Z HXVH DRMHULQE-SHIGHAYDODNRQ [ LLP \R SURYLGH YDODNRQ LGEXW | RURKUM.I QU LEDQAHIXAN LOYHWY HON Z KLFK DUHJIHHD®D YOOHS
XMQ 7(9 FOAQ HIQQIV P XUEB! DYJHY DV Z HDD/ RMHUIQRP DIRY |, Q DEAURD VR WHH \WKQTXHY LGBV OJG LQRP DIRQ RKHUICARY D FRMGHIG Z KHD
GHMP IQQ) IDUYDOHR RXULQYMWY HOV LGFOAQ) \WH QDMUH DG WD DEGI YDOHR \WH FRIBMIO LFOGQ) H \MODOSDMA IXDIQNY DO UHBYDOAR | HY RUGIWHLY R
QMR CFIXUUHWHSRWRIRFRP SDQ. WP LQJ R H SHAMSEDQUHSD, P HQNV DOGWHP DIHVIQZ KIFK WHSRWRIR FRP ST RSHDMY

) DUYDOHP HDXUP HOVR RXULQYMAR HOVP D LOYRYH \KEMRRYHMGI P HIV DQG HAMP DM/DQG GXHR \WH XGRHYSIQN LOKHIHQNQ YOOLQ) WHHVHRXUMEY \KH GHMP LODNRD
R IOUYOOHP D |OFXDMIURP SHIRGWR SHIRGOQGP D GlIHUP DAICD [URP \KH YDOH/ WDAFRX@ EHRAIIGHS UL DUWDG P DUNAARUWHHVHRXUMEV H IMMG $ GRWNREIID
FKOQHYLQ\WH P DNHAHQALRGP DG RHUHYHOVWDAP D RAPXURYHAKH@ HR \WH LT HAP D FDHKH I DOV RUGKHY XAIP DAMD WD) H5 ROWHHLQYHAR HOMR EH
QLI HHQWKDQ\WH YDODIRQY PXUHQ® DALIGHS

2XUL$9 Z RXGEHDEYHYHD O HAMSLL WHI DUYDOHR RXULQYHWY HONVDUHKLI KHAKDQ\WH YDOH/AWDAZ HXGWP DMY U] HXSROWHQVSROIR \KAK VHRXUMAY
7KHYDODMRQ SURFHWI RUAHIBLOR  RXUSRINRIR KRTLQIVFUHDIMY/D FRIQEVR LOMKY

$ \VEVBQIOSRWROR RXUSRMRTIR LOYHWY HOVDUHVHRXUMEY | RUZ KLEK P DINHAATXREINRDY/ DHQRAUDE® DYDMEG , QFRQGHAIR) Z M WHGHMP LQDARQR \WHIDUYDDHR
WHHVHUMEY RXU9 DODNRQ7HP SUHSDWY/SRWNRIR FRP SO0 YDODMRQYEDHG XSRQWWHP RINBFHNASRINRIR FRP SDQ | LCDGA DOWSAP HWV DYDY DE® DG SURVIRMG | LQDGALOC

UAXKOVR HIFK SRUNRIR FRP SO0 7 KH SOMALSDIRO R RXUS GYLVAIV LYY HABUR MR LQ RXUYDODMRQ SURFHW OG0 U* GOXMRCHI SHXQDY LOMBWAQ RXUS GYIVHU
PD WAXOWQDFRITENR LQMMMDAKHP DDIHP HWHAAKDAZ HSD. RXU
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$ GYMVHUDUH BEDHG RQ RAUDHDIH IJWRW DAVHN GW XQOQYHIMS FDK RUFDK HIXYDBRW I URP ERIRZ LQIV DG DAWMMS DSSURSUDMY 1RUBQ WKOUH DMAXOHH RUUBBXUKDAHY
GAUQ) WHSHIRG

TKHOANR @rXGWR RAUSUYDMD KHGBLOHWR HOVP D DOHIHD DITHRRXUBXMQHY

© HIHIHIDED P DNH LOYHAR HQW LQ SUYDM FRP SDQHY Z KR VHRXUMEY DUH GRARDG-G LQ D) SXEQF P DNHVEXEWERID DR \KH LOMWY HONV Z H SUMHQ® KRTS DOG WH
LQHXR HONZ HH SHRAAR DFTXLHLOWHI XWXUHDUH DOGZ LODEH \XEMAVWR B DOD0G RMHUUMANRQY RO UHADBI DQG Z LARKHZ VHEH GW QINXG \WDQ SXEQF® \MDGHE VHRXUMEY
7KHIEAIXAW R RULQMIF HIVP D P DNHIWAL LEXOVRUXVAR TXEND REVIQFDK HIXDOR \KH YDOH DAZ KIFK Z HUHFRLG RAULQYHWY HOWLL \WHQHHG DUMAY 7 KLY FRXE FDOH
XVAR P IW/LP SRS HUARSSRUMQMNY , QDEAURY L Z HOWHUATXLUHG\R GNXEDMDTRUDSRWROR RUSRMRIR TXEND Z HP D UFRG\EWEQA0H DT HS@MH/XSRQ
OTXENRY : HP D OOR | DFH RKEHJUARIRQY RO RXUCELAW VR NXGDM DR LOYHWR HALQ D SRUNRIR FRP SO VR \WH H \WARDAZ H \RHS GYLVH \KHS$ GP LQMADRU RURXU
UASHRRYHR | LFHY RUDH LODM/KDYHP DMUDOCRQ SXEQF LG RP DIRQUHIDLAQ) \WAK SRUWRIR FRP S0

* XH VR WH XQRHBEQNV LOKHIHONIQ YOOUQ) \WHAH VHRXUMEY \KH$ GYVAVY GHMP LQDIRQVR IDUYDOHP D GLIHIP DAIDED 1URP \WH YOOHY \WDAFRXT EH RBEIGHS UL DUHG
P DOHARUMHH VUMY H IMAG 2 XUL $9 FRXQS EHP DMIDID O HAMG L \WHS GV GAMP LCDIRQY U DAEQ) WH I UYDOH R RAULQYHIT HOWV DUH P DAUDED GLIHHA
1URP WWH YDOHY WDAZ H XGIP DAD WD) HXSRQO RXUGMSRVIOR \IKFK VHRXUMAY $ GRANRDOGVAXWRQ WIDEQ) UMY DARADAG Z W GHMIP LODIRY/P DEHE, \WHS GYIM-ULY
| RXQGLQWWHUMN | R 7KH YDODWRQ SURFHWI RUFHIBLOR! RXUSRUNRIR KRTQIVFUDMYD FRITEWR LOMIY

2 XU LGDGADOUHKOVARXG EHQH DIYHD DI IHRAMG L DMIQUFDQMRINRIR LOYHUT HONDLONR SHIRLP DvH SHAWG

2 XUVRBOLOMHAR HMWQ RHRUP RMFRP SIQHVP D BH\UIQI LFOQNGRYIGOIM RULQWH DIJWIDM $ VD WXV DMWIQU LFDONQYHAR HOAQ RH RUP RUHFRP SDQHV I DOV\R
SHIRP DvH SHRAMS RXUI LD DOKXOVARXGS EHP RUAGQHIDAYHD O HAMG DOG\WHP DIQWMGHR WHERWFRXGS EHP RUAMI QU LFDQARDIQL Z HKDGP DGH\P DEBULQYHAR HWLQ
P RIHFRP SOQHY 2 XUILYH@UJ HINQYHAR HONV U-SUAHOAG DG R WHIDUYDOHR RAURBCSRWRIRDVR 0 DK DG UAS-AIYHD $Q GVSRIMRQ

R D\JQU LFDOAQMXRF HONMORHRUP RUASRMRIR FRP SDQHV/P D QHIDAYHD LP STRARKUCHAQYHWY HOAGFRP HDQGAP WRXUCELMIV AR SD. GMMBXMRYY

: HWSIFD@D LOHWALQ WDQDARYY LOYRMQY DFTXMMRYY EX\ RXW DQG UHTSA] DARY R FRP SDQHY Z KIEK Z LADVKEMPAKY \R \KH UMY DWRALDWG Z W FKDQIH LQ FRQURC
WDQLANRY/

2 XUVDAD\ 1O SDMWIGFOGHY P DNQ) GHRWDQG HIXW LOYHXR HQWVLQ FRP SDQHYLQ FROGHANRD Z LW CFTXMMNRYY EX\ ROV DQG UHFDSMIT) DINRQY Z KLFK VXEMPW XV AR WH UMY
DARADMS Z W FKOQIH LQ FROMROWIQLRAIRYY &KDQIH LQ FRQMROWIQORAIRYY R W SIWHAD QP BHUR XAHMEIQNY &RP SDQHY XQEHIRQ) AKOQIH LQ FRONROWEQRNRD/
RWQI CFHFKDEBQI H/HEIQQ) N HP SR HHVDQGP DQEQQ) WHIMRQKLSYZ W FXWRP HYDQG\KSSIHY :  KUBIZ HKRSHVRDYRGP D) R \WHHQL  IEXQHVE,. SDWASDY 1Q
WIQLRNRQY Z KHIHWH P DI HP HWMP LY WABIGHE DOG B FRIGANY WRIRXIK GHAMIHIFHLQDGYDIFHR RAUGHAMRQWR LOYHAMI RAUSRMRIR ARP SDQHYH SHIHFHRH
RUP RIHR \KHHSUREGP V Z HP D CRAG-DT] HWWH YDOHWDAZ HH SHANQFRQGHRANRDZ W RXULQYHAY HON Z KLFK Z RXGBSONHD KO RXURSHIDAY) UAKOV | LDCADOFRQAMR)
DOGFDK | BZV

2 XUSRUNRIR FRP SDQHY/P D, LGRXUGHBARDWDCNYHDXOD Z W RIVHIRIR RXULQAIM HRVLQVKRK FRP SDQHY DQG RUZ HARX@ EH\VEMANR GQG-UIDE QW FOLP V

© HSUP DUO® LOHXNQVHRXUHGE | LTS VHFRQG CH G-EWHRXUMEY IMKHG B RAUSRIRIR FRP SOQHY |, QVRP HFDAHY SRUNRIR FRP SOQHY Z LOEH SHIP IWHG R KDYH RMHUGHEW
KDAUDQNY HIXOD Z W RUVHIRUWR \WH GFEAHRXUMAY LQ Z KIFK Z HLQYHAVOA. WHUWMIP V \KFK G-EAHRXUMEY P D' SURYLGH \WWDAIKH KRGHY WHIR  DUH HON®G \R UHFHYH
SD P HVWR LQMHMNDQG SUGRSICRQ RUEH RIH\WH @M/ RQZ KLFK Z H DU HQMNMBG R BAHYH SO P HOVIQUASHRWR \KH GHEAHRXUMIVLQZ KLFK Z HIQMAS OR LOWH HYHOAR
IQRYHR OIXAEIRY GWROWRY URUDY] DIRY RUEDQNXSH R D SRWRIR FRPSI)  KRTHY R G-RAMQKKP HOV NG VHIRUR RXU LOYHAR HQAQ \WDASRWMRIR
FRP S) Z RX@ WA EH HQM®G \R WHAHYH SO P HOAIQ I X@EH RH Z H UFHYH 0Q. AMUBMRQ LQ UASHRAR RXULQMMY HOVS GAURDD G-SHEQ) RQ\WH | RV 006
AP WEFHY LGFOGQ) WHH WNR Z KIFK Z H SURVIGH P DRI HUDDDAMMBRHWR 0. SRUNRIR FRP SO0 \MEMAR EDCNDGW. DEDCNXSIR. FRXWP LIKWIH FKDUERM H RXU
G-BAIQYHIR HON DQG \WERACDM DDRUD SRRQ R RAUFDIP V\R WDAR RKEHUFUHERY $ WUU-ED 1O \WAK VHIRUFBHAWRLY \XAK SRMRIR FRP SDQ PD QRAKDYH DQ
WP DQQ) DAHVR XVH I RUWSD L IWREQIDARQWR XV : HP D DOR EH\XEMPAR GLE-UICEQN FOIP VI RUCANRQABND R XV Z W WASHAVYR D ERURZ HIV BXMCHN RULQ
LOABCRHY/LQZ KLFK Z HH HIRVHE FRQMRCRYHARHERURZ HUDVDUAKXOR CRARQAEN-D
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LQUHGHIQ) D) P D HUIDCDWMBRH ) XWKHP RH LOWHFDHR G-BWBNGQ) HRXOW Z W G-EWHRXUMWV 1QZ KIFK Z HLQYHWZ HZ RX@ KDYH\R KDOUH RQ DQ HIXOCEDMY D
QVUEMRYVZ W REHUFUHIWRLY KRGIQ) XRK G-BNQWHHHR DOIQRYHR  ONXADNIRY GWRXMRYQ WRJDQ] DARQ RUEDINXKSW R DSRWRIRFRP SIQ

2 XUSRUNRIR LV FRFHUDAG LQD TP WG QP BHUR| FRP SDQHY DG LQBAIHY Z KLFK \KEWRAV XVAR DQLGRMDG UMIR VI QUUFDQARW/LL DY RHR \HHFRP SDQH/GRVGR)
UHED. XVRULL WHIQBMMHYH SHIHFHGRZ QMUY

$VR 0 DFK ZHKOG IQMWHOVLQ  SRMRIR FRP SDQHY \KH ILYH QUHMR ZKIFK LGFOGG6) (* 1 RAMUH 1\’ HUH 2@ REG DG %XQZ IFN DG
FRP SUMHG PLARY RJ R RURBDLQHAR HVBRWRIR DVOUYDOH $ FROHIXHFHR DIP WG QP BHUR LQYHAR HW LY \KDAKH DI U0 DM UMM/ Z HUOD H
PD EH\XEWEQMD COHYHD O HAMG B WH XQ DYRIEGI SHIRP DFHR D\P DOQP BHUR KK LQYHAR HIV RUD\KEWBQIDOZ UMM GRZ QR 0 RGH LQYHWY HOMGFOGQ)
GXHR \WH PXUHAG MWRQ DG LQMBMADMHYLRGP HIW/H RIGRUUHIXDRY DOGLGRRP VY GYHI IFDARQUATXLLAP HQV Dv/Z HODV&WHEVY CRLOW UHTXLUHP HOV Z HER QR
KDYHI L HSIXIGHIGHYI RUGBARY - FRFHQADINRQ QG RXULQYH HIWFRXTS SRMMDTD EHFRFHUDAG LQUADMYHD |HZ IGBAUHY , QDBAWRY Z KIBIZ HER GRAQMG\R LOYHW)

RUP RHR RAUNRBCDAHNLQ D SDMAXTULQGMY RUJURXS R’ LAY DAKHWP HR LQYHXR HOMW SRUEGIWDADY\KH YDOH/R- RAUSRINRIR FRP SOQHVFKDQIH RH

LGBMY RUDJURGS R LGBAMMHY/P D FRP SUMHIQH FHWR R WHYDOHR RXUWRBODIHN $ GRZ QMOLO D SOMAXBULQGMY LQZ KLFK Z HKDYH LOHXMG DI QU LEDQN
SRWROR RXUVRBDDXHN FRXTS KDYH D P DMIDED DEYHYHHIHAARQXY $ VR 0 DK RUGUHNQGMY FRFHQMDIR)Z DV1Q' LYHMI IHE&RYGP HDM 6HYLFH
UBUAHONY R RANRBOLQYHAR HQV DVDIUYDOH

ORIV R RODQE QVMUD0I DY SUFHY FRXGB P SOURHIBIO R RXUSRMRIR FRP SDQHATRSH.DIRQY DQG DELAW AR VDI REQI DINRQY R WHU U SHRH GG DQG LOHIRLY
LFOAQ) XV Z KIFK FRXGQHI DIMHD LP SORWRXUILCDGADOFRGAMNRD

2 XUSRMRIR LFOGHY FRP SOQHY UHIDMS \R \WWH RIODQG JDV LGN Z W WH | IUYDOH R \MHVH LA HOWV UHSUAHQAY CBSUR LP DMD PR RU R RUWRMC
SRMRIR DVOIUYDOHDVR 0 DFK 7 KHHBXMQHMY SIRYLGH HYLFHY/WR RODGG J DY FRP SDQHYDQG DHIQALHA® (P SCRMGE. \WHSUFHVR  DQG GHP DOGIRU RODG
@MIDOIDY Z KIFK KDYHIGRP WP HVRWP HH SHIHIFHE YRIMY LOFOGQ) UDSLGDQGMI QU LFDQWADI HVIQ SUFHY DG VKK YROMIDIY FRXES FRMXH RULGFUDHLOWH I XM $

\KEWBQMDOGHAIH QR CDQG QDMUID0I DY/ GHP DG RUSUFHYP D DGYHYHD O HAAKHEXMGHN | LCDGRLDOFRQGMRY FDK | BZ V IIXAW RUMKXOVR RSHDIR/R \WHHSRWNRIR
FRP SDQHY DG P LIKWE SOUWHUCELOW \R P HNFDSMIOH SHOGWMUHREQ DIRQY DQG | LCDQRDOARP P WY HW $ Q- GRICHIQROSUFHY HGHADED | RUDSIRRQIHG SHIRG FRXT
\WHUH RUHKDYHDP DMUDCOGYHYHH | HAWRQRXUBXMGHW [ LCDGADCFROGURQ DG UAXKOVR RSHIIR)Y

2 XULQHWR HOVDUHWSELFDID (Y WP DG Z LAUHIXLHVAYHDO, HDU/AR WD AN EDNRQHYHW

B6LAH Z H IHHID P ONH ILYH\ HUWLP GO0/ D5 KR RXU DD/ DG HNXW SRIMRQY XQIDWH GTRY P DXUH DQGRUZ H H IIKH LOMI HOVLOMURLY VKRXTE QRAH SHY
WD0 DARQ HYHQWV Ll 0 \R RFPXURYHUWHQHOUWP |, QDEAMRY Z HH SHAAKDADD HIXW LOYHIY HQVP D UANXULHVAYHDO, HOLY R DSSUHALDAM LQ YDOH DG Z H FDQCRAILYH
D0 DAXUDCFHWDAKAK CESUHADIRQZ LORAXURUXAP DMY EHWDT HS

7KHAVERIMROR RXULQMAR HWP D UMK FRQMY HYMDEL N

XD DOBWRH R RAULQYHAR HOV LOYRYH SUYDM VHRXUMEY |, Q FROCHANRD Z W WH GVSRMRD R 00 LOYHMY HQAIQ SUYDM \HIXUMEY ZHP D BH BIXUHG R P ONH
UHBUAHQEANRQY CERVKH EXMQHN/ DQG | LOGADOD  OWR \WHXQEHOLQ) SRINRIR FRP SO WSIFDOR WRH P 0EH LQ FRQGHRAIR Z W \KH\DBIR DEXMCHW : HP D DOREH
BIUHGWRIQEP QU \WHSXUADHY R \KAK LOYHIT HIAR\KHH WOAKDADD, \XFK UHSUAHBINRQY MO RAWR EHLCTFRXUDMRUZ LW UASHAMR FHYEIQ SRAMMMCITEL QN 7 KHH

DUDQIHP HQVP D UAXOVQ FRQMY HOMCELONA/\KDAP D XAP DMD \ LHTS I XQAQ) REDI DARQ/KDAP XWEH\DIM LHGRURKI K RUHMOR  FHIBQ GUWIEXNRY/ SUHYRX® P DH
RXV

3RUNRIR FRP SO O DINRQ RURKHU@A DR RURDILP VD) LOWAXY RURXUSHYRQGHOFRXES UHXOVQ DEAWRIDOFRIVDQGWHAYHMRQR P DI HP HYMP HOQG URRXUAY

,QWHFRAUHR LQHIY 1O OGG R\MY SIRVIAQ) MIQ! LFDQAP DRI HIDODAMEFH R FHAEQR  RUSRWRIR FRP SIQHY FHABQ SHYRQ/HP SR HGE! WHS GYVHUVRP HIP H/
\HYH D/ QUARY RQWH ERDB/R \KAK FRP SDQHY 7R \KH H \WQAKDAMA DARQ DN/ RAMR - RAULQYHAY HONV LQWKHH FRP SIQHY RURKHZ VH HYHDLL P HIMBW Z HRUNKEK
HP SR HVP D EH@P H5DvGH HIEDQVLOVKAK MM DARY Z KLFK FRXT WAXOVQ DEAWRIOFRAV LFOAQ) GH HOHFRWY DQGWHQAYHMROR P ORI HP HANP HOQG UARXUAHY
: HPD EH XQEG!I\R CFRAUDMY HANP DM RXUH SRXUH R GMDIRQ UM U Z H UHFRUG EDIGRH \KHHAHLYHY | RUSURECEG! W FROMIHAHY $ VD UAXAVOD WAHYH/ ZH
HABEQK \R FRYHUDD \FIWBP HOVRU
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MGIP HQVP D QRAEH X | LHHWR FRYHURXUDRXDO LCDAHDCH SRAXUH Z KIFK P D KDYHDP DMUDAP SCRARQRXUURXOVR RSHIDNRYY | LCDEADOFRGMRQ RUFDK I BZ V

© KLB1Z HEHINYH Z HZ RX@ KDYH YOG GH HOHY\R SRMMORDEP V ELRXIKWGKH R RAULQYWR HQNQD) SRWRIR FRP S0 DG Z L@GHHIGID \KAK KIIP VYLIRIRA® ZH
PD GHYHWHBWH SHIGMIQILFDQAP RQNVR PRH 1QGHHIHFRWDIIGH SHOAY ) XUKHU Ll Z HHIMULQR VHMBP HONV RUVK | HUDQ DGHYH RARRP HIQ D) QMDIRQ Z H
FRX@ BHUTXUG\R SO MIQLLFDQALP RXQN , QDEAWR) Ul D) R RAUSRINRIR ARP SIQHY EHFRP H \WEMPAR GUHARULGRUHRWRDIP V RURKHUREQIDIRYY \XFK DV GH HQH
FRWRUGP DI HLQ @A DARQ RUMANBP HIAVRXULQHIY HQNQVXKAK FRP SIQHYFRXG AP LMK LQ YOXHDQG Z HFRXGS VK | HULGRUHFAERREY ) XUKHU WHUHP DN FRXGE FDAHXY
RH SHIGMIQI LFDQAP DD HP HYAMP HOQGH | RWQARQGHARQZ WK DAHWP HOADQGGH HQHR D) FDIPV

$Q XQHQ H>G-BUHHDINRQZ HH SHIHFHRQRXULQMWR HYWRINRIR P D' EHDQLQAFDINROR IXUHUHDT HSGRWHY Z KIFK FRX@ UHSFHDQ JOLQVY DYDIOER I RUGMUEXWRQ

$VDY%6 & ZHDHUATXUHG\R FOUY RXULQYHXR HQNVDAP DNAYDOHRU L QR P DNHAYDOH LY DAHMITE®! DVDUYDOH : HZ LOUHFRG GRUDH/LQWH P DNAANDOHYRUI DU
YOOH/R RXULQYHWR HQV DV XQUHDT] H5 G-BUHADIRY 6LGFHRXULGHHBIRQ Z HKDYH DAP HY LGPXUHG DFXP XOMYHQHAXQUHIT H5 G-SUHADIROR RUSRMRIR $ Q. XQUDT H3
G-BUHDNRQLQ RXULQYHAR HAERINRTR FRXTS KNG U] HG GRWHYLOWH | XMUH DG XAP DAMD LQUHBAIRYVR D0 JOQV DYDMDEG! | RUGMUEXNROVR WRFNKRTEHY LQ| XUMUH
SHIRG/

5 W5 HIWGEWR 2 XU( [\WLGDO) LODGAQ)

, QDEAWRO\R U XD TP VBMRQY RQ RXUCELOY VR UDVH FOSABO WH & UHAVY CROW FROBLQY YDURXY FRYHIQNZ KIFK LI GRAFRP STHGZ W FRXQS DFFHBLDMRXUWED, P HA
REQ DIANRQY XQEHWHI DAQWN \KMHIE. P DMIDE DQGOGHIHD DlIHAY RUGIXGW ILQDADCFRYAMRY UHXWVR RSHIDIR)Y FDWK IGZV DQGOEMVVR SD. GMIEXNRY/

: HZ LOKDYHDFRMXQ) GHHG| RUFCBMIDR | LQDGRHRXULQYMAE HW $ VR 0 DK ZH \MIRXIK RAUZ KR RZ GGVWEMADY 90MQHW, QHIE HWKDG PLARY
R ERURZ LQVRAMIDEQ) XQG-UWH &UHAW CHAOW Z KIFK SIRYIGY IRUP [ IPXP ERWRZ IQIVR P IEIRY Z W DUWYRYIQ SHIRGHG@MR 2 AREHJ WH
35 HYRVIQ) 3HIRG( QG' DM 7KH&UHEWY RN SHIP LW XV R | XQG DEAWR OG0 DG LOYHWR HW DY R DY/ Z H DUH Z WMQWH FRIGMRQY DG FRYHDON \HWRW LOWH
FU-GWIUH-P HOAS P R RAHUMQIV \WH & UHEVY CRLOM FROBIQY FRYHIDON WDABTXLH Y6MGHN, QrHE HVYR P CLQIEIQ LW KB D/ D\HSDUDM GO DOHQMY  SUREMFHYEIO
\LIQU LFOQAFRLSR DMWEQLRRYY \KFK DvP HJHY FRORIEDIRYY ONXLEMRY RUGMROMRYY DOG UMMPWAHIELO P DMUIDCAKOQIH/VR RAUFUHIWIIGE FRIDANRQ SRIR Z WKRX
WH GLEH FRQHQA7 KHE&UHEVY CAMIV DOR JHHDI VHHW R UAXIFAEMUEXNRO/ VR MBANKREHY R WHVKP R L RUGHAQM HWGFRP H L GHAFCSMIDIOGY O UL
[P RXQNGHP HEE WHERP SO0 \R EHFRQIGHIHG DVKDYLQ) EHHRSOG GAUQY \WHSURUIMVADO, HIUQIFFREXFHZ MMGHAMRY D R WH&REH / ROQVHIILEGIWR EHSBEIHG
DV FRADMICOUH KEMAANR FHIEIQ 0P MIMRYY LFOGQ) [P RY REHUWLQIV UAIRIRQYY RO JHRIWDBKIE FRIFHOADMRYY LOBMY  FRIFHMDARY GTQM] H SD P HOAUBINXHER
DOGWBMY DYHDIH @ H SRWRIR FRP SIQ GYHIIH D5 @HD SURSHWW 7 KH &UHAW DR DOR WHTXLUAY 99MGQHW , QY- HIWR FRP SO Z W RIHUI LQDQRDODQG RSHIDIRIC
FRYHIDQN Z KIFK REQIDM 9%9MGHW , QFHWR HOMR [P RY RMHUWLQIV P OQEQ FHYEO | LBGADOWDMRY IGFXAQ) DAMHADGS LOMMWAFRYHIIH DG DP LGP XP Q@ BHUR
REQRWIQWHERURZ 1Y ED/H $ GIMWRDD WHEUHAVY DF.OW FRQBIQVDSHUIRIP DFHIXDIQMWDABHTNXLUA/WHERP SOQ WRP OQEQ L DPIQP XP GHAZ RWR \KHIWDM
R P LARQRU PIROSOY R DOHMWDBWERGEMMSGEWIMGPIQV R DO HIXW ROVER QDM G-BNHGHP HE RUUANIHG DML RYHP EHU
ZKIFK HDOME\R PLARQD/R 0 DK L. DAHNRYHIDIHZ W UASHAAR VHIRUDXUMEY U BUAHIMY LQG-BMIHWR DABDIV RUVKFK SHRHQEIH
DVPD EHHVRWIQEHAIRD R WH  $PAVD/PRAILGE 6HANRY R WH  $PWDQG UL RAUMBM/D/DY% & XQGHMH  $ PWDQGDVDS5, & XQEHMWHEREH $V
R 0 DWK D05 DVGH IGHELOWHSHIRUP DRHIXDUDQIV R \WHE&UHAVY CAMN Z HKDGDGHAZ RWR P LQIRQ DAHAARYHI HRQRXUVHIRMHRXUMEY BHBURHIY
IQEEMIHNVR FOBXOM IQIFFREDFHZ MM WHUIXUP HOVR 6HAMIRYY DG R \WH  $ PADQGOQIRMWHMWEIMV/D/DY% & DQG5,& $VR 0 DK
Z HZ HHLOFRP SIDGFHZ W DITFRYHIDQWXQGHWHE UHAVY CROW KRZ HYHU RUFRQIMKHG FRP STDQFHG-BHIB/ROP DO 1TRRLY \RP HR! Z KIFK DIHEH RIGRXUFRQIRO

$Q XQUHIT H5G-BUHFADIRQLQRXUSRWRIRP D LGRHDHLQI XMUH SHIRGY DG WKUHDAM RXUCELOW R FRP SO Z MW \KHP LQP XP GHAZ R FRYHCDQADQG RKHUFRYHIDQW XQE-U
WH&UHAVY CAAOW 2 XUI DOUH VR DN\ \KHH FRYHIDQWV FRX@ BAKONQ | RFFRKUHE, RAUBGEHY Z KIFK Z RXT@ CFAHBLDM RXUWED P HAREQI DNRQY XQEHUWKH | CFLOW DG
WHIE\ KDYHDP DAMIDCOGYHYHH [ HAARQRXUBXMCHY @IXAW | LDIAOCFRIBUMRY UAKOVR RSHIDARY/ FDK | (7 V DG CEMNV AR SD. AMUBXMR/AR RUMBANKRTHY
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$Q (DRONV\R BHIZ H WG RUU-SORH WH &UHAVWY DA RQ WPV | DYRUDE®! R XV RUDADED FRXE DGHIHD LP SDRARXU QXA DQG DELAW\R IXQG G LMW HNV RU
P DLQELQAVIEXNRONR RAUMBFNKRHY

| WHEUHAVY CROW IV QR HGRUH WOGHGE! \WHS HYRVQ) 3HIRG( Q5" DM DOSUGA.SDOD0G LOMMNZ LOEH GH DG SD CEGIRQ2 RREH) \ZR\ HWD\MWH
5HYRVQ) 3HIRG ( Q5" DM 6XEMANR FHEIQ WP V DJG FREGMRYY WH &UHAW CRAW P D EH H SDOGHG \R D\RIOR P LGIRQ WURKIK DEAUROFRP P W HOV R
H MM RUGHZ. BIGHY + RZ HYHU Ll \KFK BIIGHY DX LX) \R SURVLGHDGAWRDOFRP P W HOVXQ@EHMHWMP VR WH&UHEVY CRAOW Z HZ LOEHXTEGIVR H SDOG\WHE AV
) DR DG KXV Z LEFRQMKHR KDYH P WG DYDLOELOW \R | LQDFHQHZ. LQYHAR HOWXQGHWH & WHEVY CROW 7 KHIHFOQEHGR J XD \KDAZ HZ LOEHCEB\R U H MG
RUUHSOFHWH& UHAVY CRON XSROIWS HROIQ) 3HIRG( QG' DMRQWLP VKDATHI DYRIEGIWR XV LI DADID 2 XUCELOW R H SOQGWH&UHAVY CROW DGR RABIQUHSORHP HY/
ILDAQ) DARUEH RMWHWP HR W5 HYROLQ) 3HIRG( QG DM Z LOEHFROMDGHE B \WHQ PAULHQNFRGRP LF FROGMRQY D HAMY \WHFBHEWP DN | Q\KH HYHOARDAZ HOUH
RATED\R H SO0GWH &AW ROV RURBIE H \WIG RUUH LCDRHWH & WAV CAON By \WH5 HYRVLQ) 3HIRG( QG' DM \KLY FRX@ KDYH D P DMUDODGHYHH | HARQ RXU
OIXGEW DG IEONV WRIXQGQH. LM HOV RXUCELON VR P DNHGMMEXMRO/AR RAUMBFNKREHY DOGRUCEMV\R TXON\ DVD5 , & XQ@CHMWHEREH

| Z HOWHXTEBIR \HHXUHWHSOR-P HWLQDRQ) ZHP D EHIRAHG\R VHOFHMEQ DAHVRQGVIGYDQEI HRA\MP V Z KIFK P D UAKONQUHDT) HEBWHY DG \KFK WD) HS KA
FRX@S P DMIDD H FHHGWHDP RQAR [0 XQUD) HG G-BIHADIRQ RQWHHDXHNVDVR  RXUP RIBHFHNEDDFH\KHAEDM Z KIFK Z RX@ KDYH D P DAMIDODGYHYHH | HRWRQRXU
UAKOVR RSHDIRY/ , Q DEAWNROWR \HIIX) DAHN RUDY D DIMCDAYH ZHP D IWKHFRP P ROHDUN R UHSD! [P RXQIVRANBIIEQ) XQGEHUWH . UHAVY CAOW ' HSHIEQ) XSR)
WHWIEQ) SUFHVR RXUFRP P RO WRAN DG Z W WH DSSURYDOR - RXULQE-SHIGHONGUHRRLY DG WRANKRTHY  \KFK DQ HIXW RIHIQ) P D KDYH D GOMYH LP SCRARQ RXU
H LMY WRANKRTEHIA LOMIAMALQ RXUHILQQIV DAHN DQG YRAQ) LOMIAQ XV 1 Z H DUH CEGIVR WG H WG RUUH LQDGRH \WH &UHEW CAOW SURUWR P DM I DO
H \WMRQRUUH LDGRLQ) WARXTES SRAQINITD UAXOVQMLI QU LFDQ® KLIKHULQMMWADM/DQG UHDWG FKDJH/OGGP D 1P SRHWI QU LFDQABMMPMRQYROWHXVHR ERURZ H3IXQB/
R | XQGLOYHUAR HQVRUP DLQEEQ GMMEXNROAR WFFNKRTHY

%-FDXHZ HH SHVIR QUUEXAM\KEWDQMDD DR RXU, QMW HOALRP SDQ 70] CEGY, FRPH DAVBDWY RO DQ DUXDCEDMY RAUBXMCGHN SDQLY G-BHIGHAKSRQH \WMGDC
IDAQ) ZKIFK IVAROMOGHSE WHIPLBMR/R WH $FW

7 KHHFDQ EHQR DAXUDFH\WDAZ HZ LQDEH DEGIVR UVH FOSMBDKURXI K WALQD) HIXY LOWKHQHDUI XMUH 2 XUBXMGHK UHTXLEY D\KEWBIMICEP RXQAWR FDK VR RSHDMDQGJURZ
: HP D CFTXLUH\XAK DEAWRDCFCBAR0 URP \WHI RBZ LQ) \RXUFHY

$  GHIRUBHIXUMWY : HPD LWXH VHIRUVARXUMAY WSUAHMY IQG-EWECHW  LFOAQ) ERURZ LQIV XQEHUWWH & WAV CROW RXU 1R RU
1 RAWDGRU 1 R DG VHQROVRUME\DADHVRAN XS\RWHP O IPXP [P RXQAGHP WWGE WH  $PAVZKH  $ PO SHP LW
XV DVD% & R IMKHVHIRUVHRXUMAY UHBUHHONY) LQOG-EWEGHW DQG VHIRUVHRXUMY Z KLFK DUHWRAN LQDP RXQV\KAK WDARXUDXAHNARYHIIH DY/ GHIGHGLQ6HANRD
KRWH  $SPMVDBDW  ROHIFK VXK VHIRIVHRXUM P P HADMD DMK MKDGRHR HORK VKA VHIRUVHRXUNY $ VDUAKOWR [WKQ) VHIRNHRXUMEY
IQZKDMHUIRP  ZHZ LGEH H SRHS R WH UMY DARADAMS Z W GYHIIH $ GRRIK ERURZ 1Q) PRH 1 RJLQYHAR HOWV LGRUDAY \KH SRMNIDI RUJDIQ MDBR
(CRODA/\WHUM R DAW $ GFUDH LQ WH YOOH R RULQYHAR HOWV Z LEKDYH D JUHDAMJLP SCPARQ WH YDOH R RAUFRP P RQ WRAN VR \WWH H \MAKDAZ H KDYH
ERURZ HGP RCH \R P DNH LQYH HQV 7 KHUH LY D SRUMELON \WDAKH FRIVR ERWRZ Q) FRXES H AHHG \WH LGFRP HZ H UHRHYH RQ\KH LOYHAR HOVZ HP DNHZ W \KFK
ERURZ H3I XQB/ , QDBAWRY RXUCELON R SO GMMEXNRYY LWKHVHRRVHRXUME/ RUBEXIADHWKDIUR RXUFRP P ROWRAN Z RXGB EHUAMIRMG LL \WHDWHARYHIDIH
RQHIFK R RAUVHQRUVHRXUMIA LY QRADNBDAN | WHDJJ WO DMI DUYDOHR RAUDMHNVGHRIGH/ Z HP LIKWEHXCEGIRADIMA WDV UATXLUP HQAZR DI\
WH DAHARYHL HUANXALHP HONQWHHYHAKDAZ HOHVHN.G) VRSO DAMMBMRY Z HP LIKWAKHKDHVR L @NXLEMDSRWROR RUGTDSRWRIR R UED
DSRMROR RXULQE-BAMIHNRU LU IMKHFRP P RQWEAN 7KIVP D RFFXUDADP HZ KHYD\VOBIR DSRWRIR DAHAP D EHQVDGYDQEIHRYY RUZ KHQZ HKDYH@P LMG
CFAHW/\R FEBLABOP DUNHV RQ DIBHIEG WP V |, Q DEAURY 0 CP RXQNKDAZ HXVH R VHYLFH RXULQEHBMEHY SD' GYIGHDBY RQ RAUSUH HUHE WRAN RUIRUR [ HIQY
FRUV Z LOQRAEH DYDLOE® | RUGMMEXNRQ/ AR FRP P RQURANKRTHY 3XWOQAR6HARD D RWH  $PWZ HOUWHSHP WG XQEHUNGHALLHG FROBURY \R
[MHMHP XOBOIFDA/R  VHIRUMPXUMA/ U-BBHNY LQB-BMIHY  +RZHH SOBOQMREHURY  F R\WH  $ PAZ HOMSHP WRGR IMKHRQD RHFDWR
\VHIRUMVHRXUMAAKDADBVRAN
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$  &RPPRQDQG&ROMHIEGI3 UHHIHG 6N %4HFDXVHZ HOUH FROMEIGHSLQ RAUDELOW VR WKH GHEANRUVHIR VHRXUMEY | RARHUDRQVILYHRCERYH ZHP D DA HVEH
G-SHIENRQWH IMMOGFH R HIXWY DV D ILGDCAQ) \RXUH 1 Z H UIMVH DEAMRDOIXQBY/ B\ MKQ) P R FRP P RQWRAN WH SHIFHQBIH RZ QKIS R RXUFRP P RQ
WBFNKRTHY DAKHWP HR \WWH MKXOGFH Z RXT@ GHRUHDVH DQG RXUH M) FRP P RQWRANKRTHY P D H SHIHFH AOMRD ,QDBAWR) XQ3HWH  $PWZHZI@
JHHDID QRAEH CEGI W LWKH DEAURDOVKOY R RXUFRP P RQ RN DAD SUFH EHBZ. 1$9 SHUFRP P RQ \KDUH R SXUKDHY RMHUWDQ VR RXUH M) FRP P RQ
WBFNKRTHYAMIRKIK DUJKWRITHIQ) Z WKRAWLIWRBEIQQ) \WHDSSURYDCR | RAUMBANKRTHY DG RAULQE-BHIGHMGLHRARY | | Z HZ HHVR\HDWKOWY/R RXUFRP P RQ
BN EHBZ. RAUMHD FXUMOAL $9 SHUFRP P RQVWKDUH \KFK VOBV Z RX@ BAXONQ DR LP P HADMAOMRQ\R \WH1 $9 SHIFRP P RQWKDUH 7 KLY A0MRQZ RXT RAFXUDY/D
UAXO\R WH\ODI R FRP P RQ KDWY/ DAD SUFH EHBZ. \WH WHD PXHOM $9 SHUKDUH R RAUFRP P RQ WRAN DQG D SURSRWRCDAMD JWDMJIGHUDH LO D FRP P RO
WBFNKROH IV LOMAXNQ RAUHDQQIV DG DUV OGE YR SHIFHQEI HWDQWHLGFUDHLQRUDMN UAKENY 1URP \MAK LWKDFH ) RUH CP SO UL Z HIWKHDQG\HODD
DAMWRID R RUFRPPROWRNDAD  QVRXQNURP 1$9 DFRP P ROMWRANKREHUZ KR GRAY GRASCWASDM LQWDAR | HIQY | RULW SURSRIWRDM LQAAINZ L
WIHL$9 GOMRQR XS\R ~ RU  SHU R 1$9 7KVLP SREV/FROMEIQNRQRXUCELOIN \R UINVHFDBABCY. KHQRXUFRP P ROWEFN LVWDAQ) EHBZ 1$9 SHU
FRP P RO\KDUH DYIVIHHIDD KDVI RARHOIMWHYHIO HLY $ VQRMSOERH WH $ FVSURKELWWHIMBOTFHR P XGISBIFDXAVR  \VHIRUVHRUMAARDADHRAN

. HILDGRHG AHIBIQ R RULQMNT HOVZ W ERURZ H5 PRIH DQG FDBMIOIURP \WWH MKDQFHR VHIRUVHRXUMAY Z KLFK Z LAOP DIQI\ \KH SRMINOIRUJIDIQ RUGAW RQ DP RXQN
IQHIMGDQGP D LGRUDHWHUMNR LX) LOXY

7KHXHR GYHIIH LFXAQ) WURKIK WH IMMXOGFH R VHIRUVHRXUANY WDADUH G-EWRUMEEN. P DIQU LHY WH SRIVMIIO! RUJDLQ RUGW RQ P RXQN LQYHUME O UL Z HIGRXU
DEAMWRIOGYHIDIH \MY SRMMDOZ LOEH | XWHUP DIQULHS : H KDYH LOPXUHG GYHDIH LO \KH SDWADQE FXUMD® LGFXUGYHIIH\MURXIK \WH & UHAVY CROW WH

1 RMW/ \KH 1 RA/DQGWH 1 RM/DGG |URP WP H\VRWP H P D LGPXUDCAWR DOBYHIIH\RWHH \WOABHP WG XQEHMH  $ PA7KHXVHR GYHIIH
LV IHHDID FRMGHHG D\SHXDMH LOYHAR HOARFKQTXH DQG LGRUHDAY \KH UMNY DARALDAG Z LW LQYHAM) LO RAUVFEXUMEY , QWH IXMM ZHP D ERURZ [URP DG LWKH
HIRUVHRXUMAY AR EDQNY DG RKHUGEHY + RTHY R WHH VHIRJVHRXUMEY Z LEKDYH 11 HE GRIDURTIP V R RXUDKHN \WDADUH \KSHIRUWR WH FOIP VR RXUFRP P RQ
WBFNKRTHY DQ5Z HZ RXTBH SHAMKAK KREHYWRVHHN UFRYHY DI DQARXUDAHVIQWHHYHOAR DGH DXV

7 KHIRIBZ L) \BEGILAOMADMANHHIHAWR GYHDIHRQUAMID/ I R DQLOMHIT HONQRXUFRP P RQWRAN DAP LQ) YDURXY DOQTOHM O RQRXUSRWRIR GHAR H SHOHV 7KH
FOBXOMNRY/LOWHVEEGIEHBZ DUHK\ SRANDCDG CRXOOMMOY/P D EHKUIKHURUGZ HAKCQWRHCSSHDUQ) LOWH\EEGIEHBZ

$VVXPHG 5HWXGBRUWRM RAXUR 1HW RI ([SHQVH

&RUUHVSRQGLQJ UHWXUQ@ WR FRPPRQ VWRFNKROGHU

$ 7KH'SRW K H\M WATIREQP P R @/ R F N KLRADGHXID\B WGI\G L |G RINDVIBI W 0D U F K E\W IKOH/V X BB @& RW\H WIXQEX EW UD @& @ WORWBR-GIH
H[SHRPMERHED GX U WQIHZ H BR @ WRKGO RIDLIQRIK D QW KERY L &IKGHV X QUWHLLCHI\R XKW R Q/HDW VB W U LVE RRVFCPERGHOFRANO D U F K
% D VRI@® P L O QIORRBADVCH W W L O GRUIFRRU U R R XQWUWWRQ@/ BRI OLWI\PLO GRRUR Q IRWBWRVW PLOMURQ 1RWHB'
FRVW PLARQRI 1RWHV DW FRVW DQG PLOOLRQ LQ QHW DVVHWY DV RI ODUFK

UDHGRQDQDIJ U DMRAMBRAQ [QE-EWEHVR P LIRQ DAFRMWDVR 0 DK WHH | HRARYH DQQOOADK LOMMNDMR DVR \KDNDM RXULQYHIR H
SRUNRIR DATIUYDOHZ RXGKDYHWR SURGFHOQDQQOOHMOR DABDAY R FRYHUDQDOOQMAMED P HQVROWHRAMBAQ) GEW

5 DMVS HIWGWR 2 XUS HIXOWRQ DQG6WKRAMUH

¢ HZ IOBEH\EWRAWR FRUSRIDM GYHOW] UL Z HDUHXCEGIR\DIN WH&RGHUHTXUHP HQVIRUS, & TXDULFDWRQ

7RP DQUMOQRXUTXDI LFDNRQDVYDS ,&  Z HP XVAP DQEQ RXUMBIMYDVDY% & DG P HHADQRXBOGMWMEXWRQ LGARP HVRXUAH DG DWHNGYH LFDINRQ UATXLLHP HOW 7 KHDQXBC
QMUEXWRQUATXIUHP HFONWADIY LHG L Z HGWMEXWMDABDWY R RXU, QYRR HQARRP S 70 CE®!, FRP HWR RAUMBRNKRTEH.Y RQ DQ BIQXBOEDULY YHDXVHZ HXVHBYHIIH

Z HDH\EWANR FHIROQ DAVHAFRYHIIH UDNR UHDXUHP HOV XQEHJ\WH $ PADQG FRX@ XQGHJFHIMQ AURXP MR BH URAURRG 1URP P INQJ GMMEXWNRQ/ GHRHADY W
TXOM\ D/D5,& : DUBQNZ HP D UHFHYHZ W URSHRAR G-EWQYHIY HOVIHHDD
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FUDMRWICDOWXHGQWRQANR2 '~ ZKIEK ZHP XWHRIQ] HDVRAQ@Y LFRP HRYHJUWHWWP R \WH G-BWQHWY HOAVGLP LOWD 3,.  LOMKHIZ KIFK LV DFRXHG JHHDOD
RYHAMHWP R WHG-BNQYHIRY HWPWRMAAGIOK VUHRIQ] HGD/RAEQ@Y IFRPH YR 2," DXE3,.  LQMIAXZ LA CRIDHWH P RXQWVZ HOUH UHTXUUHG R GMMEX\MVR
P DQEBOQRXUS, & WBIMY YHDMHVAK 2" VDGS,.  LQMAZ LOXRABRGAH GMUEXRE® FDK | RUXY DAKH\CP HWP HDV Z HDUH WP UHG W P DNHAMIEXANRYY Z HZ LOXHG
\RXVHFDWK TURP RKHNRXUAH\RNDIY - \XFK GMMEXWNRQ UHTXUHP HQWV $ VR 0 DK ZHAGQRNDHLIQMIN HOVZ W 2 " RUD3,. HDMH $ GGUWRIDD ZHP XW
P HFHADXHAAGYHI LFDWRQ DG LARP H \VRXURH UHTXWUHP HQV DAMKWH HIG R HOFK FOBQEDU X0 , | ZH IDOWR P HHAKWHH WMWY ZHP D GHHG WR TXEND GVSRH R FHIEQ
LOYHIR HOV\R SBHYHOARHARWR 5, & WBIXY 6LCFHP RWNR RAULQYHIR HQVZ LOEHLAITXG VXAK GVSRIMRYY LI YHQSRWE®! P D QRAEH P DGH DABURHY DEYDRM HRXV\R XV
DGP D AXONQVEMEQIIOBWHY | ZHIDORTXOM\ D/D5,& DVR DABBREUTXDWIRUDOD |RUDY UHDRQDIGEHRP HIX® \XEMRAARS 6 |HAHDOFRSRIDMIGARP H
O WH UAXENY FRBRIDM\LE HY FRX@ VEWERINIDD  BHSFH RUQHADIHN WH CP RXQAR LGFRP H DYDLME®! | RUGMUEXWRQ DG WH CRYOOCP RXQAAMMEXMS 6XFK DI DA
Z RXGKDYHDP DMIDCDGYHYHH | HANRQ XV DG RXURRP P RQWRFN

6RP HR RXUGEWQYHWY HQVP D LAFROGH\MARHW T HAY/\KRDAZ RX@ JHHIDD JHHDMSD P HQWWR XV XSRQ D FKDQIH R FRQURO %HDXVHWH DI CRNRQ R WHH\MFRHW | HY

DG \WHXAWP DMSD P HOAR \WHHI HHY LY XGRHIMOQ DG KLIKO ARQIHWZ HIHHDD R WHRIQ] HWHP DYIGHRRP HZ KHQWHSD, P HQW WHRHYHG 6 XFFHWI HHEP RXQWVDUH
FOUIRAMY] HSD/RAQ@Y LGARP HIRMY SXUBRHYDG DYDUAKOVZ HOUHUHMXUUHG R GMWMEXM VXK 0P RXQMR RAUMBAINKRTHY/WR P DQMOQRXUS , & WMV

;1 ZHER QRAQMND \X I LHHNERINRQ R RAUDWHVIQ? XD IQ) DWHN ZHARXGIDOR TXDA\ DVD% & XQEHUWWH SPNRUBHSHOGG IR 1O DFFREQ) R
RXUPXUIHNEMHN DI\

$VD% & ZHPD QRADFTXUHDQ DWHVREHUWDD® TXON\ L) DAHN XQBW DAKH WP HR DQG DWUJILYQ) HIHRAAR VKK DFDAMMRD) DAGDAV R RXUVRBODAHV
H FOMYHR 2 SHDIMY $ \WHV DHTXOD) Q) DAHV DVGHIGHGIQ6HMWRY D RWH — $FW

: HEHIHYHWDAP RIMR \WHLQYHXR HOMWDAZ HP D CFTXUHIQWHI XWUHZ LOFRQAMAM XD\ LQ) DAHV + RZ HYHUZ HP D EHSUHFOG-G I URP LOYHAMY 1QZ KDAZ HEHIHYH\R
EHDMERMYHLQYHWR HQWLL VKK LA HQVDHGRATXDM LQJ DXHVIRUSXSRA/R WH $ AW, | Z HGR QRAQYHMD\X | LAHMBRIMRQR RXUDWHVLQ TXDM LQJ DAHV Z H
FRAGYIRDMWH  $ FVBURYIMRQ/CSSIFCEBIRYS &V $ VDUAKOWR \KFAK YIRDIRQ \SHAILE KBVXQEHMH  $ PAFRXESSUYHAKY |RUH CP SB1 IURP P INGQ) IRTZ. RO
LR HOVIQH MM SRINRIR FRP SOV Z KIFK FRXGS UAXOVOWHQOMROR RAUSRMIRY RUFRXES UHNXLUHXVVR GVSRHR LOMHIR HOWDACTSSURSUDM\NP AR FRP HIQR
FRPSIOFHZMNWH  $PW,| ZHQHEWRAVSRHR KK LOYHAR HONTXEND  IWARXGS EHGL IEXOWR GVGRHR \KAK LOYHAR HOVRQI DYRITEGIWMP YV : HP D RAEHIEGIR
1LQGDEX HJI RIVKFK LOMMY HOVDQG HYHRLL Z HERILQEDEX HJZ HP D KDYHVR VHIDKHLQYHXR HOVDAD VVEMBQIIOBRW $ Q. \KFK RXRRP HY/Z RXE KDYHDP DMIDCOGYHYH
HIHAWRQRXUBXMGHN | L(DIADOFRIAMRY UAXKOVR RSHIDIR)Y DG FDK | BZ

1 ZHER QRAP DQEQ RUMBMY/D/DY% & Z HZ RX EH\XEWRAR W XDMRQ DY D U IMMBG FRHG HIG LOYHAR HOWFRP SO XQEHUWH $ PAS VD U IMMIG FRVHG HIG
LOMHAY HONFRP SDQ Z HZ RX@ EH\XEMPNR \XEWERMID P RHBIXDRY WA/ XQEEHMH — $ PVZ KIFK Z R\ QULFDQ® GHRUHDHRXURSHDY) | Gf LEMN 5HHJ
VB2 PMCHV2  5HIXDMRQDVDY% &2 4 XD\ Q) $\WHV | RUDBAWRIIOQ RP DARQUHIDLEQ) TXOM L) DAHV

3URMMRQ/R \WH' HDY DUH* HHDO&RUSRIDIRY/ 7. DQGR RXAURHMVIFDMR LGFRUSRUDIRQ DG B\ @F VARXGS URAMFWD FKDQ) HLQ ARQURODQE KDYH DQ DEYHHLP SDAARQ\RH
SUFHR RXUFRP P RQVIEFN

© HDUH \XEMPAR SLRYIMRQ/R WH' HIY OH* HHID&RSRDARY/ [ \WDVLQ JHHIO SIREMD)  BXMCHN FRP BLCDIRY Z 1\ D EHH LADORZ GHUR RUPRHR RU
FRP P RQWRAN | RUWKUHH\ HOLY XQDW/ \WH KREH IV DFTXAMMRQR - RAUMEBAN Z DY HWHUCBSURYHG LQDGYOFHE, RAUVRIGR ' IUWHRRY RUDNIHG R, RAUVFOGR ' LWHARY OOG
WRANKREHY RZ QQ) R WLLGB/R RAURXMEDAQ) WHFN QRARZ GHG B\ \WH CFTXULQ) KRTGHU $ GRRXIK Z H EHIHYH WHH SURYIMRQY FRTDARYHD SURYLGH | RUDD RSSRUMQW \R
UHFHYH KUKHUEG/ By BTXUQ) SRVQIDDCFTXUHY VR GHIRIDM Z W RUYFROG R ' LWHRRLY \WH Z RX@ 0530 HHD L \WH RIHUP D EH FRQUGHIG EHCHLADDR, \RPH
RANKRTHY

* HKDYH DR DERSWG RKHUP HDXUA/AWDAP D P DNHIWAL LEXOVRUDWLLEG SOV VR RAEQ FRORCR XV LFOAQ) SIRYMRQVR RUFHWIFDMR LGFRUSRIDIRQ R Q) RXU
YROGR ' LUHARY 1Q WUH FOWHY VHQ) WEIIHIG \WUH\ HOUWLP V' DG SIRVIMRQV R RAUFHWIFDM R LGFRERIDARY DAKRU Q) RAUYRDG R LLHARLY W LQBFH \WH
IMXOQFHR DEAURDOWD/R RAUMBEN 7 KHHSIRYIMRQY DvZ HID/RKMHUSIRMMRQY/R RAUFHWIEDMR LGFRSRIDIRQDGE @7V PO GHD GH HJ RUSUYHADWEQLRIRD
RUDFKDQHIQFRQUROKDAP LIKWRKHZ VHEHLQWHEHWQMIMVR RUMBRNKRTHY
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: HPD QRAEH SHP IWHG\R G-RDUH D AYIGHG RUP DNHDQ.- GMAUEXWNRQ R WRFINKRTEHY RU UHSXURKDVH VKDURY XQIOWEK WP H DV Z H\DWIN - WH DWANFRYHIDT H WMV XQEHU\KH
SIRMIMRQV/R \KH SPAWNDADSSO \R% &V

5 HIXOMRY/ JRHQQ) RAURSHDIRQDV/D% & DOG5,& Z L@D HARXUDELON \R UWH DQG\WHZ D 1QZ KIFK Z HUWH DEAWRIOFSMIORUERURZ. | RULQYHWY HIASXBRH/
ZKIFK P D KDYHDQHIDAYHH I HAWRQRXUJURZ W $ VDUAKOWR \KH DQQCOAMMEXNRQ BTXLP HYWR TXOD\ DVD5,& ZHP D QGHGWR SHIRAFDWM CARHN/WH FCSMIOP DV
R UDMVH FDK R IXQG Q7 LOMXFHOV © HP D LWKH VHIRUVHRXUMAY WBUAHMY) [QE-BMIHY LFOGQ) ERUIRZIQ)N PR 1URP EDQW RURKHUI LQDGACOIQMMANRY RJ

KDADHVERN RQD QP RXQV\KFK WONRUDRHAFRHIIH DVGHIQGIOWH — $PAVHDOWDABDNY  DIUHIRK VKK LGPXUHIAH RUMBOGRH ) XORHU
ZHP D GRABHSHP IWHG\R G-FOUHD GYIGHIGRUP INHDQ. GMMBXMRQVR RXURXMIRAQ) WRANKRTHY RUUHSXUPKDVH VKDL XQIDUKEK WP HDYZ HVDIN KV \RMAR XUCELOW
R H QHBDANSHY R \FRXUMEY LY DOR @P MG &RP SIOGFH Z W WHH UHTXUP HOV P D XQDYRIE® QP MRXU LOYHAR HOARSSRUMQWAY DQG UHSFH RXUCEAW 1Q
FRP SCUMRQ\R RIHUFRP SDQHVVR SURIWURP | DYRUDED VGGV EHE HHDWH UDAY DAZ KIFK Z H FOQ ERWRZ DG \WH UDMY DAZ KLIFK Z HFDQ MG $VD% & WHHRIH ZHP D
LWXH HIDXQW DAD UDM P RUH | BTXHQAKDQ RUSUYDMD RZ GHG FRP SHIVRLY ZKIFK P D B0G R JUDMMEFNRTHJAOMRY : H KDYH LGRXUWHS GYHIDIH R JHHDM FOSAIOWR
P DNH DGAMRIOLQYHAR HWV |, | \WH YDOHR RAUDMANGHRIGHY ZHP D EHXQTEGI\R\DM\ \WHDAHWARHIIHWMKEGUWH  $ FWZ KIFK FRX@ SIRAEIVKYI URP SD) LY
GMMBEMRY DG FRXT SUYHXVI URP TXOM\ LQJ DVD5, & 1 Z HFDQGRADM \WHDXAVRYHIIHWMAZ HP D BHUTXUHG\R \HODSRMRQR RXULQYMIR HOVDQG G-SHAQ)
ROWHDMHR RUGEWLDERQ) USD DSRWRQR RXULGEHBMEHN DADWP HZ KHQVKFK \DBY DQG UHED P HWP D EHAMDGYDQEIHRXY 6XFK HYHOV UL \WH Z HIH\R RFFXU
FRX@B KDYH DML QU LFDQATGYHYHH | HFRNRQRXUBXMQHW [ LDGADCFROGURY BXOVR RSHDIRY/ DOGFDK | GZ V

5 1MAWV5 HIWGEWR 2 XU( [ \WLGDOD DQRIHP HOW

: H DUH GBHIGHOAKSRQ RAUNA P DQDIHP HWGHIRQGHODQG WH N P DQDIHP HOASHIRQGHOR WWH $GMHU SDUFX@LD ' DMG * MGIRCH * DMG ' X@P DQG 7HW / HH
YAXEDNH DQG ROWHFRQMMHG RSHDINRQY/R \KHS VAU | RURXUIXMUHVKFFHN

: HKDHQRHP SBR H/ 2 XURKH H HRAYHRI | LFHJ FKIH RSHIDMY) RNLFHU AKKH 1LQDQADOR | LFHUDQEWHDKUHU FKIH YOODWRQR | LFHU DOGWHHP SBR HVR WHS GYVHUGR QR
\SHIGDOR \WHUWP HP DDILQ) RAUDRRYMAY DQG RAULQYHAR HOASRIMNRIR : HDUH SOMEXOLD G-BHIGHKSRY' DMG* OBKEGH ' DYG' XOP DUG7HW / HHYAXEN-UIRJ
WHUH SHIHPH WAV DQGGHE RV 2 XUH HAXWH R LFHY DQGWHHP SR HVR \KHS GVHUDTRDM\RP H DQGLQVRP HFDAY/DP DMUDCERMRY R \WHLMP HVR EXMGHARY
DQG CRAVMNY WDADH QRAUHDMG \R RXUBMGHY : H KDYH QR \FSDUDAM | CAQMWAY DQG D FRP SBIMD  UHIDQARQ WH $ GYVAJ Z KIFK KDV WIQU LFOQAGMAIRD D \R WH
LP SBP HIBINRQ DG H HRANRQR RXUBXMGHA/\IDAD LHY DQG UMN P DRI HP HBUIRNAHY © HOUH\EMAARWHUM R GVFRMONROR \KHS GYVHIVRSHIDIRQ/RAP LDIRD
R \WH$ GMRY $ JUHP HOADQG \WWH UMN \WDVXSRO VKK HYHQVGR KMIE®! UBOA-P HAZ LEDEH IRXQG © H EHIHYH \KDARXUNKFFHW G-SHIB/WR D\ QU LEDQAH WAKSRQ WH
$ GMVHUDIE WDAAVFRMDDNRO R W RSHIDIRYY RUWHGRWR IWNH P DI HP HOASHYRQGHORRX@S KDYH D P DALUDODGYHYH H 1 HAARQ RXUCELOM R DFKLHYH RAULQYHUR HA
REMARYHY

2 XUNKFRAW G-BHIB/ROWHS YLV DELOW VR DACRADQG UHIBLQ TXOM LHG SHIRQIHIIQ D FRP SHMYHHALRP HOV

7KH$ GVFUH SHIHFHY FRP SHIMKRQ LQ DMERANY  DQG WAEIQQ) TXDM IHE SHYRQGHD SOMFX@® LOYHK HOASUR HMRDY 0QG VHIRUH HAXAWHY DOGZHP D BH XQEG\R
P DQRQRUIURZ. RAUBMGHN L Z HFDQERADMEPAIGG WRIQVKAK SHYRQUHD 7 KHS GYIVA I CELOWY R DAEPADQG UAEIQ SHYRQCHOY 1K \KH UMW FUHEHONY H SHIHHOOG
\N.@Y G-5HIB/RQVHYHIIO CRRW/LGFOAQ) W EELQMW R R HIFRP SHMYHZ DIHY EHH LW DG SUR HARQDO) URZ \K RSSRWMQWAY 7 KHS$ GYVHUFRP SHIMYZ W LQYHIR HONXQBY
\XFK DvSUYDMHIXW | XQB/DQGP H ] DRGHI XQB/ DIGWIEWRDO LOGADOHYLFH/FRP SDQHYI RUTXDN LHE SHYRQGHOP D) R Z KUFK KDYHJWDRMUUARXUAAKDDXY 6HDUAKH/
| RUDDO HGSHIRIHOP D GYHWP DD HP HQAMP HIURP WHRSHDARQR RAUBMQHN 6WRQRQWHH MY SHYRQHOUARXUAHY/R \KHS GYVHU LOWKH HYHOAKDNMA/ XTE®]
R DMERW SHIHRHGLOYHAR HMBUR HARCDY DQGVHIRUH HRXARYHY FRX@SKDYHDP DAMUDCOGYHYHH | HAARQRUBMGHW

7TKH$SOMUFMQUALIQRY G VIQRIH DQGZHPD. QRAEH CEBI W 1LQG D \MABE®! UHSOAHP HOAZ IMQ WDAWIP H UK LO D GUXSIRQ LQ RXU RSHDIR)Y WDAFRXT
DOHYHD Dl HAARXUILCDGADCFRQAMRY EXMQHV DQGUAKIVR RSHDIMRY/

7KHS GYMHUKDY WH W KWIR BALIQ XQEHUWHS GMRY $ JUHP HWDAID WP HXSRQRABWWED @ V1 Z UMD QRIFH Z KHIXHUZ HKDYH | RXQG D UHS@R-P HOWRUGRW, | \KH

$ GIMVUBALIQY ZHP D QRAEHCEGI\R I LQGD Q. LM HQATGYMAURUKLLH LQMGDOP DI HP HQAZ LW P LOUH SHAYH DG CELOMW \R SIRVGH\KH\CP HRUHTXLYDBQAHYLEHY
RQLFA-BS\ED
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WPVZIMGQ @V RIDADD, | ZHOHXTEBIR GRVR TXEND RXURSH.DNRQY CUHONHD \R H SHIHFHDAMXSWRY RXUILDGADCAROGURY BEXMCHN DG UAXOVR RSHIDARY
DVZ HIDVRUCEGNV R SO GMMEXNRQY DHANHD R EHOGYHYHD O HAMS DOGWHP DIN/BUFHR RXURRP P RQWRANP D GRICH , QDEAWR) \WHFRREMIROR RAULQMIITC
P D) HP HOADQG QYWY HATRRYARY LV ANHD VRAX T HULL Z HOUHXCTEGIVR LGHON D05 UHIFK DO DI UHHP HWZ WK DMQIBILOIMBNRORUIURG R H HRAWH/KDNQ) WHH SHYWYH
SRAHIHGE. \WH$ GVAUDOG WD LADMY ( YHD L Z H DUH CEGIR WABIQ FRP SOUTEG P ORI HP HOWZ KHKHULQMCDORUH \MGDO WH QMR R \KFK P DI HP HOADGG WHU
@ANR | P LODUY Z W RAULOYHIF HWREMRLYH/P D WAXONQ AWK DOFRIVIGG WP HGHID VINDAP D DGYHYHD O HVRXUBMGAW | LODCADCFRIAMR) WAKOVR RSHIIRYY
DGAKIGZV

7KHS MYV ARG LY QP WG XQEHUWHS GVRY $J UHHP HOAMDQG Z H DUH UHDXAUUHG R LQGHP QU RULQMWR HOADGYIVHU DI DIQWWAHIRIQ CDHOWY ZKIFEK PD GDG\WH$ GIVHJ
i CANQ D UMNHUP DQCHURQ RXUBHKDD WDQIW RX@ Z KHQCRAMY | RUMWRZ Q DAFRXQWV

7 KH$ VKDY QRADRKP HGDQ. BASROUELAN \R XV RMHKDQWR UHIGHMHVHYLFRY GAAUEHGLQWHS GYVRY $ JUHH-P HWDQG W LOGRABHUASRUEGIIRUDQ CRIRQR RXU
YROGR ' IHARY 1Q GFRIQQ) W IRTZ \WH$ GYVHIV DBYLFH RUUHFRP P HIEDIRYY 3XUXOQMR \WHS$ GYIMRY $ JUHP HOMKHS GYIVAUDQG W RHILFHY P DQIHY SDUGHY
DJHV HP SR HV FROARTIY) SHYRY/ P HP EHY/DQGD). RIMHUSHYRO RUHQIN O LADMS Z W \KHS GYLVHIZ LEDQRWEH QCEBIVR XV | RAKHUDRV XQEHWHS GIMRY $ JUHP HOW
CEVHQAZ LEDXOP LM HDOGRH EDG | DM RUJURW QHIQIHIFH 1O WH SHIRWP DOFH R WHUGAMHY RUE\ UDRQR \WH UHFANBIW QVHIDG R WHUGANAY DG REQI DARQY XQEHJWH
$OMRAY $IUHP HOV: HKDYHDIBHGWR LQEP QI\ - GH HOG DQG SIRMANKHS GYIMAUDG W R LFHY P DEIHY SOVGHY DIHQV HP SER HY FRQARTY SHIRYY P HP EHY DG
D0 RKHUSHYIRQRUHQMY D LADMG Z W WHS GYIVUZ L\K UASHRAMR DOEP DIHY QCELOWNAY FRAVOGGH SHOH/DIMQI RAAR RURKHZ IVHEDHGXSROWHSHIRP DFHR D) R
WH$ GYVHLY ANV RUREQI DARQY XQGHUWHS GYMRY $ JUHHP HOARURKHLZ INH Dv R LOYHWY HADGYLMAUI RUXY DG QRADUMQ) RAR Z LADXOP M HDDFH EDG | DWW RUJWRW
HOHFHIQWHSHIRP DFHR WHUGAM/RUE. UDRQR \WHUFNBWQWHIDE R \WHUGAN DOG REQI DARQY XQG-UWHS GYMRY $ JUHP HOW7 KHHSIRMARY/P D GOG
\WHS GYVHAR CRAQDUMHUP DOGHUZ KHO DR RQRXUEHKDD \WDQWZ RXSZ KHODRY | RUWRZ QLFFRXQV

2 XULGRHORHIHHP D\ LQBFHWHS GAVHUNR P DNHAHIBLQLOMAR HW LGFOXAQ) \SHXOWHLQMIR HON

7KH P DEIHP HQAFRP SHOWDIRY WIKFMUH WDAKDY EHHD LP SBP HIMG XQGHUWHS GMRY $ JUH-P HOAP D FDAH \WH$ GYLVAUMR LOYHUALO KLIK UNN LOYHWE HW RUMINH RAHU
LQHXR HOAMIMY |, Q DEANRD WK LW P DQIHP HOMHH WH $ GYIVFU LY HOVBG XQEHJWH $ GIMRY $ JUHP HOAMR UHFHYH LGRHQWH FRP SHODIRQ EDVHS 1Q SISO RXU
CAUHYHP HOAR \SHFALILHGBYHYR LGFRP H , QHYDOOMY LYW HOWDQGE RKHUP DRI HP HOWKDAD LHY \WH RSSRIMQIY R HDQ LRHWHFRP SHODNR EDHS RO GHAQYHIE H
IFRPHPD ®D0G WH$ GMAJWR SOFH XQBH HP SKDUY RQ WH P Ij LP 1] DAR) R GHAMQYHXR HOMGFRP H DMKH H SHOH R RMHU FUMIID \KFK D/ SUAWHYDIRQ R FDSMID
P DQEQQ) K I IAHMMITXAW RUP DDIHP HMR  FUEWIMN RUP DN VR DFKLHYH KL KHULGRHQIYH FRP SHODIRY , QYHW HOW Z 1\ KLIKHU\ LHTS SRIMQADODUH JHHDID
UMHURUP RUHVSHRXDAYH 7 KLY FRXTS UAXONQLGRBHDHG UM VR WHYDOHR . RAULQMIY HYBRINRIR

: HPD. EHREQIDAG\R SD \WHS GYVHULGRHIYHARP SHODWRQHYHDLL Z HLGRXUD GHABHRUHDHLQ GHADKHV

7KHS GIMRY $ JUHP HONHQBY WHS GYIVHUWR LGRHDYH FRP SHUDIRQ | RUHIFK | VADOTXOWAULO DR TP RXQAHNXDOR DSHHOEIHR WHH FHWR RUGHNQMHWY HONCGARP H
| RUDATXOUM EH RUH G-OAMY WH LGRHQIYH | HH CERYH DWUAKRE MO R R RXUGHADAHN D/ DOWMAG | ROWDATYXOM :  KHQ FOBX@IY RXULGRHQAYH | HH RXU
SUH LGRHQIYHI HHQHAQYHWI HONGFRP HH FOGHY U HE GWHY DG XQUHIT HG G-SUHADNRQWDAZ HP D LGRXULQWH I VFDOTXDNMU HYHDLL \IXFK G RUGHBUHADIRQ XAV
DQHAGHFUDHLQ GHADMHIVRQRXUMBIAP HONR RSHIDNRQY| RAMKDANDUMI 7 KXV ZHP D EHUHTXUG\R SD \WHS GYIVHULGRHRAYHARP SHODNRQ! RUDI VFDOTXDUMUHYHOLL \KHH
VD GHRICHIQWH YDOHR RXUSRINRIR RUZ HLGRXUD GHABHDT) HG RUXQUHDT] H3 GW 1 RARDATXOLM ) RUDGAMRIDOLG RIP DINRQ RQLCFHIMYHFRP SHODIRQ XQGEHMHS GVRY
$ JUHP HOAZ LKRHS GYVHU VFHE 90MQHN2 QMR HS GMRY DQGO DQRIHP HY/S JUHP HQW

: HPD. EHUHTXULHG\R SD. \WHS GrVHULGRHIYHFRP SHODIRQ RQLGFRP HOFRUHG EXVRW HABHFHYHGLOFDK

7KHSOWR WHLGRHQAYHI HHSD CEGIE. XVARDAHIDM/AR RUGHAQYHAR HOAGFRP HLY FRP SXMG DQG SGRQLGARP HWDWP D LGFOGHLGARP HWDADY EHHQ CFRKHG EXVWIRAY HY
WFHYHGLOFDK \XFK D/GHENQXUP HOVZ W3, QMBI | DSRWRIR FRP S GH DXAVRQD BT WA/ SRUEGIKDAKAK CFRKHG LQMIMMBUIYLRA® XVHELOWH FOBXDIRQ
R WHLGRHQAYH HHZ LOEHRP HXQFRIBANED! & RQHTXHQ® ZHP D P DNHLGRHQYHI HHSD: P HQVRQLGFRP HOFFOG\KDAZ HP D GRAVRTDPNQWHI XUUHDOGZ W BAGHPAR
Z KIFK Z HER QRDYHD RO ECFN W KA QXARHS GrlvHU
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7KHS GAVHIV I DLOUH R LGHQNA DG LMWK VHRXUMIA/ \WDWP HAARXULQAAR HOANFUMMID RUSHIRP LW URSRIELDNY XQE-UWHS MR $IUHHP HQAZ RXTS QNHD DGYHIHD
DI HRARXUDELOW | RUIXMUHI URZ W

2 XUCELOU \R CRKUHYH RXULQYHXR HOAREVIRRYHY Z LODGHBHIG RO RAUCELOW \R JURZ. Z KLFK LOWMUD Z LADE-BHIG ROWHS GYLVH Il CELAN R LGHQW DG LOYHWAQ VHRXUMEV \KDY
P HAANRXULQYHAR HOAFUMIID $ FFRP SOVKLGQY WKLY UHVKENRQ D FRWAH | HARYH EDUY Z LOEH @LIHD DIXGRNRQR WHS GYVAIV MKRMUQ) R \KHLOYHAR HOABURAHW W CELOW \R
SURVGH FRP SHMQADIGG H I LALHQAHYLFHY R XV QG RXUDFAHW\R | LQDGAQ) RQ CFRFBBEGIMP V 7 KHS GYVHIW VHIRUP DEIHP HQARCP KDY VEBQAOUA SRUELOMAY XQG-U
WHS GMRY $ JUHP HOVRIURZ \WHS GYVFUZ LOGHHG\R KLU WO \KSHYIVH DQGP DIVHQHZ. HP SBR HAAKFFHMX@® $ Q. 1 DOUHWR P DI HRXUNXMUHIURZ \W H I HARYHD
Z RXGSANHD KDYHDP DMIDCOGYHYHH | HFRQRUBXMGHN | LDGRLDOFRQAMRD UAKXWR RSHIDIRY DOGFDK B2 V

7 KHHDUHMI QU LFDQASRRMADCARQACRVR LOMIAMMFOGQ) Z W\WHS GVHI Z KLFK FRX@LP SDRRXULOQYMMR HONHMLOY

2 XUH HRAWHR | LFHY DQG GUHARY DOGWHR | LFHY DQG GUHRRYR \KHS GMAJVHYHRUP D VHYHDVRI LFHY QUHRRLY RUSUCASOYR. HIM/ WDARSHDMIQWH\LP HRUD
HDAMGAHR BXMQHWDYZ HERRUR LOYHAR HQVXQB/P DIHGE, RXUDN LADAY $ FFREQIO WH P D KDYHREQI DARAR LOYHIRLY LOWRHHMMY \WHI XDLEP HOWR Z KLFK
P LIKWIRWEH LO RAURURXUMBRNKRTHY EHINQMN ) RUH CP SBI 0 U* MBARGH RURKOLP DQDGAMH H HRAUWHR | LFHU LV\WHFKDLP DQR WHERDGDQGAAH H HRAWH
RIFHUR \WHS GIMHUDQGS GP LQVADARL DOG\WHS | LODIMG 3XEQF ) XQB/ , QDEAWRY 0 U %XEDNHJ RURKH RSHIDMY R I LFHJ LV DOR WH YLFH FKOLP DQ DG FKIH RSHIDIY
RIFHUR \KHS GYMAUDOGS GP LQMADRU DQGFKIH RSHDMY RILFHUR WHS | LODAG3XETE ) XQB/ 0 U’ XOP  RXUSHMGHIMYDBR DQH HHWH YLFHSUMGHR \KHS GYlVHJ
© KIBISRWRIR P DI HY DG \WHR | LFHY DQG RMHUHP S HVR WHS GYMHUGHYRMDYP XFK \NP HVR \WHP DIJHP QAR XVDv CESURSUDM\R HIEGIWHS GVHAR SHIRP W
GAMVIQOAFR EDFHZ W WHS GYIVRY $ JUH-P HMKH SRNRTR P DI HYDQGRKHUR WHS GVAUVRLFHY/P D KDYHFRQ QEWLQ SR WHUMP HOQG\HYIFH/CP R XV
ROWHRHKDQG DOGRMHULQYHR HOAHKUEBY P DAIVHGE) WHS GYIVHU RQWWHRMHUKDOG 7 KHH RN FRXES EH YLHZ HG DVFUDCY DFRJQEWR LOMKNOQR DUD/WHWP H
DOGHIRWR WH SRWRIR P DL HY QG \WH R LFHY DG HP SR HVR WHS$ GVHUZ LAODQRAEH GHYRMG H FOMYHD VR RUBXMGQHW EXWZ LEDLQWMIG EH DEBFDMG BHE HHD RXU
BEXMGHN DG \WHP DI HP HOWR WHHRMHULOYHR HIAHKLEGY 0 RIMRYHU WHS GYIVFUP D FAEEDAK ROVGRORURKHULOYHWY HOAHKLFGY Z KIFK | P WP HVRWP HP D KDYH
SRMMDI RYHMSSIQY LOYHAR HOAREMRYHY Z 1\ RO DG CFFREQIO P D LOYHANG Z KHMHUSUGASID ROVHFRQEDU® DIHNFDMYZ HVBIHA: - KIBIKHS GVHUIHHDD
KDVEURDG DAKRIW VR P DNHLQYHWR HOVRQEHKDD R \WHLOYHWY HOAYHKLEGWAKDAMIGYIVAY WHS GYLVHUKDY DERSWG LOQYHUAR HADERFDNRQ SURFHSKUA/ AR DG \WWHH SRMMIC
FRQQFW DQG LQMXB/ VR AUHPALQYHT HWVRSSRIMQNY \R WH &RP SDQ RUKH S | LODAG 3XEQF ) XQG Z WK \WH LOMT HOWRDR\ \KDAP RUAFGRHD | LW \KH LOYHIE HA
RSSRWMQW 1 HYHWHBW WHP DEIHP HOAR \WHS GVAUP D | CRHFRQ QRWLQWH DERFDMRQR LY HNRSSRUMNA/\R RIHUHQMN/ WP DIDIH/ $ VD UKV SRIME®]
WDAZ HP D QRABHILYHD\WHRSSR QWY VR SOMASDMLQ FHIBQLOMIT HOVP DGHE. RKHUIXQG/P DIIHGE. WHS GV

,Q FHMIIQ AU WIFH/ ZH P D P DNH LQYHAR HQV 1O D SRWRIR FRP S0 1Q ZKIFK RH R RXUDH LIDM/ KDY RUZ LGEKDYH D) LYW HW\KEMAAR \DMCRMRQ R DQ
UIXDRY BMMRNRY DG Z KHIH BNXLHG WH SURUCSSIRYDOR RAUYRIGR ' WHARLY $VR 0 DFK RAUVRDGR * LUHARLY KDV CSURYHG \WH I RTBZ L WSHVR

WDQLAIRYY

1 2XUDIADM * @BXRHERP P HADDP D XQEHUFHMBQAURP WA GDHSURSHWW R SRMRIR FRP SOQHAKDAZ HER RAVRQURD: HP D SXUKHVKAK WIQLRNRY/
RO U L WHSRWRIR FRPSIQ LV RAFRQARDBG B XVRUDD R RXUDILIDAY LU \KH SRUMRIR FRP SO \DM LHY \WH \MIDQAXQEHZ UMEY FUMMID R * OIBARCH
&RP P HADDDG UL WHWIQLRMRQLYCESURYHG B DP VI RN RXULGE-SHIGHOAAUHARLY DG DP DU R \WHLQE-SHIG-OAALHARLYR * GBARCH&RP P HADD: H
H SHAAKDAIQ \XFK GHIRADIRQY EHE HHD* MBXRCH &RP P HIADCDGE RUSRINRIR FRP STQHY Z RX@S UAKENQ GDH WP V FRQUMAZ LW \RHWLP V\WDAKH SRIWRIR
FRP SOQH/Z RXG EHANHD W UHFHYHZ HHWH RABRMRIR FRP SIQHVR RAY

T SXUXOQARWHER , QWY HOAR LU Z HP D FR LOYHWXQEHUFHMEQ AP WBGFHY Z LW FHMIQR RXUDH LADAY LGFOQQ) * OBNRHECEMICIQE00 [XMBH% & RU
FRHG HIG P DO HP HQQMHR HOAFRP SDQ WDV DGYIVHG. RUVKE DOYVHG L IVARQMRYWHIXQG B\ WHS GYIMFU RUDQ. FRP BLCDARQR \WHI RUHIRLQ) \XEMPAR \WH

FROGWRVIQWHER , QK H/2 W&

&HIOQR RAURILFHY ZKRDHDORRIFHYR WHS GIVUP D 1URP WP HVRWP HVHYHDVGAUHRARYR FHYEOQR RXUSRWRIR FRP SOQHY |, | QR | IFHMAYHYLQ\XK FDEDAW
IRURHR RAUSRWRIR ARP SDQHY MK RIIFHUZ LORZ HILGADY GAHY W MRFNKRGHY R WH SRWRIR FRP SO ZKIEK GAMW/P D [URP WP H VR WP H FRQ GRAZ LW \KH
LOMBIVR RAUWRANKRTGHY
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,QWHFRUHR RXULQMA) CRYMEY Z HZ 1GDSD P DRI HP HOADQG LOFHQIYH [ HAY VR WHS GYIVHUDQE Z LAUHP EXUH WHS GP LAMADRUI RUFHIQ H SHOWMY IMIGFXY $ VD
UAXEOVQHIRLY LQ RXUFRP P RQWIRAN Z LEILQYHWNRQ D3 JURW  EDVY DQG UHFH.YH QMMEXWRQY RQ D3 GHV EDAY DNMUH, SHOHY UAKAMY LQ TP RY RMHMMQIV DGZ HJWDMR
WD WDQ RHP LI KATFKIHYHWKURKI K RXULQYHKRLY P \VHYHYP DNGQ) GLRWQMAY HON $ VD UAKOR KLY DUDQIHP HOMKHIHP D EHWP HvZ KHQWKHP DEIHP HOAMP R
WHS GVHUKDY LQMFVKDAGL HJIURP WRHR  RAUMBANKRTHY JIYIQ) UMAWR DFRQ @AW, QDEAWRQ DVDY% & Z HP DNH DYDLOE® I QU LFDQAP DO HUDODRMMBIFH\R RXU
SRUNRIR FRP SDHY DG SURMGH RMHUMAYLEHY/ VR XA SRWRIR FRP SIQHY ¢ KU1 GHWKHUZ HQRUWHS GYVHUPXUBHO® UHFHYH I HAVLQ FRCHRANRQ Z W P DR HUDODMMBGRH
WHS GYVHUDQG* MBIRCHEHRXUMIEYKDYH DAYDURXVMP B/ SURVGHE RAHNHYLFHAR AHYSEQR  RUSRIWNRIR FRP SOQHYDOGUHRHYHG | HAVI RAMHVHRKHNHYLFRHY

7KHS GOVHILY QRARED] DIMG \RX SURMGHFUHAWR \WH EDVHP DRI HP HQAVMHH RULGRHRRYH I HHY Z KLIRK FRX@ GHI DIYHD P SDRARXUHDLQ QI DG RXUBE.MIV X P DLQBLOQ RUPXUHA
GYHOR GMUEXWRQY W RXUMBANKRTHY/

7KH$ GIMRY $ JUHP HOABIRVIGH | RUD EDVH P DEIHP HOAMHH EDVHG RQ RAUJURW DIVHV DG DR LGRHQIWH | HH DALY EDHS RQ RXULGFRP H DQG FCMIDUDQY 2 XUYRDG R
" LWHARLY KDV CFRHBWWG LOWKH SDXDQG P D CFRHBWIQ \KH | XWMUH GRQ FRQACFMDD XQFRUAMNRD0 DOG LUMYRTEGI FUAW\R BWFHWHDQDMD  EDHP DO HP HQAHH RUWH
LGFHOAYH | HH RQDTXOW® RUDQDMOEDAY $Q IHVFSEWEP D RAEHUHFRXSHG B \WHS GYVHULQWH I XMUH + RZ HYHU \WHS GYVHULY QRABITXLLIG VR LWKH WHH RURIHU
FUAWR | HVXQEHWHS GYDRY $ JUHP HQW, | \WHS GYLMVAUGRY GRAMKHWHAH FUHEWLOWH | XMUH IWARXES GHIDYHD LP STRARXUHDLQQIVOQGP D FRP SURP VHRXUCELOW
R P DQEQRXUPXUHABYHOR GMMBEXMRO/R RUMBRNKRTEHY Z KIFK FRX@SKDYHDP DMIDCDGHYHLP STRARQRXUFRP P RQWRAN SUFH

2 XUBMQHW P REHDLY G-BHIGHQAKSRY GHYHBSLQ) DQG \KWBLQQ) VAR UHHLDOUHIMRQKLSV Z AN QMR HMEDQNHY EXMGHN ELRNHY DQG RKHULQAMP HADUHY DG DQ
FKOQHLQRXUH HILDOHIMRQKLSVP D, P SDRARUBXMGHW SDQ

: HDHGEBHIGHOAKSROLG RIP COHIDARQKLSVZ L\ LOYHWR HOAEDONHY EXMGHW EURNHY DOGWIEWRDOBOAQ) LOMMNRO/NR SIRIGHXVZ W GO GZ | ZHIDORP DQNQ
RXUUHIDARQKLS Z LW VKK | XQB/ RULQAMMIRQY RULL Z HI DOR HAEEDAK VARY) U4 HUDOUHDMRQKLSV Z WK RKHUIXQB/ Z HZ LORAEHDEBIR JURZ. RAUSRWRIRR LOYHWR HOW
DOGIX® H HAXAMRXUBMGHV SDO

2 XUEDVHP DIHP HQMHHP D LQBFHWHS GAVHUVR LGPXUGYH.DIH

7 KH | CRAKDARXUEDH P DRI HP HAHH LY SD) CEG! EDHG XSRQ RXUJURW DAVHIV Z KIFK Z RXGB LGFOGH D) LYW HW P DEHZ W SURFHHBY/R ERURZLQIV P DL HIFRXUDIH \WH
$ GV X\H GYHIDIH R P DNH DEAMRIOLQYHAN HOV 8 QGHUFHVEO FLURXP WIRHY \WH XVH R LGRBDHG GYHIIH P D LGRBDH \WH ONHIKRRG R GHDXOVZ KIFK Z RX@
QVDYRUKRTEHY R RUVHRXUMEY * LYHD WH \EMRARYH CDIMUH R \WH LOYHAR HOAG-AMRQY/ P DEHE, \WHS$ GMVAURQ RAUEHKDID Z H Z LADCRAEH DEG R P RARUKLY SRMNC
FROTEVWR LMY

5 W5 HIDMGVR DQ, QHAR HIAD 2 XUBHXUMKY
7KHHLYD UMNWDWRX P D GRAUHHYHGMWMEXNRQYRAKDMAMUEXNRQ/P D QRAURZ RAHMPH

2 XUPXUHQNQAMINRO AR GMMEXMXS R R RXU, QYHMY HA&RP ST 710 CE®Y, GFRP HVR RAUMBANKRTHYE. SD LQJ P RQKD AMIBMRY : HP D HEIQ\RP HRUDOR
RAUGHAUDD HE B WP FBABIOIQY U DY DG GRLIQDMWMHP DY GHP HE GMMEXNRQY/ VR XSSP HWRXUHTXLY FOSMBOD0G \KSSRVIKH I URZ W R RUSRINRIR DEKRXIK
RAUVROGR ' LUARYP D GAMP LGHWR GMUBAMWHHGHASDT H3 G WP FOSAIO) DOVAR RAUMBNKREHY LOFDK |, QDEAWRY \WH & UHAVY CFLOMY URMEWWMH CP RXQAR
AMUBMRY/ Z H DUH SHIP WG VR P ONH DQQOD © H FOQERADWAUA LOYHWRLY WDAZ H Z LEDFKLIHYH LOHMY HQABXOV RUP DIQEIQ D\ \WHMY \KDAZ L@OBZ. RUBIXUH DQ)
\SHAILHEGYHOR FDK GMMEXNRY/

, QMY LORXUMHRXUMAVP D LOYROHDQOERHDYHDIHGIUHR UM
7 KHLQMNT HQNVZ HP DNHLQ CFFREDGFHZ 1V RXULQYHAR HONREVMIRRYHYP D WAXONQ DKLIKHULP RXQAR . UM\ \WDQ DM CDAH QAT HOARSWRQY DG DKUIKHUUMI R YRIDAMI

RUGWR SUCASID 2 XULQMUE HOV LQ SRIRIR FRP SDQH/P D' EHKLIK® \GHRX@AYH DG WHH RUH DR LOYHXR HOALQ RXUVHRXUMIEY P D QRABH \KABE®! | RUVRP HRGH Z W
®Z HIUAN \RBLDGFH
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" IMUEXWRQY R RXURRP P RQURANKRGHY KDYHIGFOG-GDQGP D LQWH I XWWUHLCRXGHD IHMUQR FoSANO

2 XUVROGR ' LWHARY GROUAYP ROKD FRP P RO QUMEXMRQY HIFK TXOWUEDHG RQHMP DAVR |, QYRAR HOALRP ST 70 CEGH, GFRP HOQG S0 QY| RUHFK | VA0, HU
ZKIEK P D GlIHJ OOG LQWH SDIKDH QL HBG 1URP CRADDUAKXIV %4-FDAH RUFRP P RQ GUWEXMRYY DUH EDHG RQ AP DM/R , QYHMY HOARP S 7] CE®, FRP HOG
FCSMIDIOO/ \WDAP D GLIHUIURP CRXCOUAKOIV | XMUH FRP P RO GMIBXNRQY SD CEGH W RAUFRP P RQ MBANKRTEHY P D LGFOGH D MO R FCSMID 7R \WH H \WOWKDAZ H
AVMEXM P RQNWDAH FHHE RAUDFRP XOMS HLQQIV OUG SUR W \WHH GUWIEXNR)/ FROMMM D WMQ R FOSMIOR WH H \WOAR WH FRP P RO WRFNKRCEH. W DM \Bf
EDAVIQIW\KD/R RXUFRP P ROWBAN $ UHMQR FOBMIOUBUAHOVDUHMQR DFRP P RQWRFNKREHVRILCDOLQHAR HQMQ\KDU/R RXUFRP P RQWRFN DG KRXE QRAEH
FRIXHGZ W DAIEXNR)I P HIQQIVOGSIR W $ GMRIK UVMOR FESMIDAMUEXNRYY/P D CRAEH CEG! \KFK GMMBX\R/P D LGRUDHDQLOMXRIVE CCELOW |RU
FOSMIOI DIV XSROWH\OBIR RXUFRP P RQWRAN B\ UHGXALQ) WH LRV EDUVIQIW\KD/R RXUFRP P ROWRRN 6XFK UMMOV/R FDSMIOUHGFH RAUDKHAED/H DQG DOR
DOYHYHD LP STRARXUCELONY \R UDVH G-EWACBABCDY DUAKONR \WHGYHDIHBMMAMRYXQEHMH  $ FWZ KIFK FRX@S KDYH D P DAMUDODGYHYHLP STRARQ RXUCELOMW \R P DNH
QZ LM HQV

&RPP RQWRRNKRTHYP D, LGRUGOMROL Z HVHIDKDUA/R RXUFRP P RQUWRRNLQRHRUP RMR I HIQIVDABURHVEHBZ \WH\KHOPXUMOAL $9 SHUMKDUH

$ BVHOAREANKRGHUDSSURYDD Z H DUH QRACE®I R CFRHW \WH FDBAMUOP DNHIVIQ DRRTHIQ) R RAUVHRXUMWY DABUFHY BEHBZ. WH WHQ PXUHOM. $9  SHUMKDUH GXH R URKERNRYY
CESTHEBIW Y6 &VXQEHMH $ PWBKRX® Z HGHAGH\WR IWXHWKDHR FRP P RQWRFN DADSUFHEHBZ 1 $9 SHMDUHLIQWHIXWMUH Z HZ LAVHN WH UMMM DSSURYDOR
RAUMBANKROHY DX WP H

|| ZHZ HH\R VHIDWOUW/ R RXUFRP P ROQWRAN EHBZ 1$9 SHUMKDUH \KAK \DBV Z RX@ UAXAONQ DR LP P HADM AOMROWR WH1 $9 SHUMKIUH 7KLY GOMRQ Z RX@ RFFXUDYD
UAXKOWR WH\DBIR \KDUWA/ DAD SUFHEHBZ WHWHD XU $9 SHAVKDUHR RXUFRP P ROWRAN DQG D SURSRMRDMD JU-DMIGHFU-DHLQDFRP P RO WRFNKREHIV LOMING
RXUHDLQQIVDOG DAHVDQG YRIY LQMMINQ XVKDQWHLGFU-DH LQRXUDKHNV UG | URP \VKAK WKDFH 7 KH.JU-DMWH QL HHGFH EHE HHD\WH\DBI SUFHDQGWH1 $9 SHU
\KDUHDARHWP HR WHRITHIQ) \KHP RM\I QU LFDQANHGOMYHLP SRV RXGBEH Y4HFDAHWHQ®P EHUR \WKDW/R FRP P ROWFFN WDWARX@S EH\R MAKHG DG \WHWP LQ) R D))

LKOGRHLY RABXUHO® NJRZ Q \KHCRMOOGOMYHHIHAWL D) FOQGRAEHPXUQ® SUHARAMG +RZHHU L IRUH CP SBI ZHVRGOQOEAURID R RXUFRP P ROWRRN DD

QAVFRXQVURP 1$9 DQH LMY FRP P ROWRFNKRIEHZ KR GG QRAGDMASDMIQWDAR [ HICQY | RUWSUIRSRWRDMIQMINZ RXG\K T HJL $9 GOWROR XS\WR  RU SHU
R 1$9

5 DM\V5 HDMG VR WH 1 RW 1 RMWDQG 1 RMW FRBARYHD WH 1 RMV

7KH 1 R DUH XQUHRXUHG DQG WHHRUH DUH HIHARYHD \ERBCDME R DQ VFRXUHG LQE-EWECHW ZH P DL LGRXULQ WH IXMUH DQG Z LEOUDCN SDULSDWK Z W RUHNCOWR DT
RAMBQAQ) DG XMUHXQHRXUHGLQE-BMIHNVMKHGE. XVDQGRXUIHHDOICE QMY \RECIDEMNY GWG-EWN

7KH1 R DHQRAFXUGE D) R RAUDKHVRUDQ R \WHDWHVR RUMEMADIH/ $ VD UAKXIWKH 1 RAYDUHHI HAWHD \WERBDM\R D HXUG LQE-EWEHVZ HP D
LCPXULQWHI XU RUDQ LOGE-EWEHAMKDAN LQUWIED XQHXUHGWRZ KUK Z HVKEHIXHQ® JUIQAHRXUMNY \RWHH WOAR WHYOOHR WHDWHMHRXUQ) \MAK LQB-EWEHW ,Q
D0 OPXAEMRY AVROMRY EDNXSW RURKHUMP IMUSIRHHAQ) WHKRTHYR 0Q R RXUH MM RUIXMUH VHRXUHG LQG-EMEIHN DG \WH VHRXUHG LQG-BMIHV R RXU
\KEMGDUH/P D DAVHYALI KW DI CLOXNKH DAHN SO HE R VHRXUH WDAQE-BMEHN R UHFHYH [ X@SD P HOAR WHULQE-BMEHN EH RM\KHDXHVP D BHXHG\WR D RKHJ
FUGWRLY [FOGAQ) \WHKRTHYR \WH1 RV , QOEAWRD WH1 RM/Z L@UICN SOULSDWK Z W RUHTXOOR DORAMBEQ) DUG ! XUWMUHXQHRXUHGLOE-EMIHNVMKHGE. XVOQGRYU
JHHICITEONY \REDICEOM GWG-EWN

7KH1 R/ DUHWIKRXDD \XER G DM \R\KHLQG-BMIHY DQGRKHUCCHOWYR RAUNEMADUH/

7KH1 R DHREQIDARQ/H FOMYHD R WH&RP SI) DOGQRAR D) R RAUVKEMGADUHY 1 RHR RAUNKEMGEDUH/LYDJIXOIQRUR \KH1 RMYDQGWH 1 RMDHQRABTXUG\R
EHIXDIQM-GE DO \KEMGDUWH/ZHP D DFTXUH RUFBHDMLQWH [ XM ( [ FHBVIR WH H WOAZ H DUH D FUHAVRUIZ L\ WHFRIQY) HG FOIP V DI DQWRXUMKEMGDUHY DIFDP VR
FUGWRY R RUNKEMADUH/ Z LOKDYH SURINY RYHURXUHTXY LOMMNV LQ \VKAK \KEMADUH/ DQG \WHH RIHWH FOIP VR RUFBEMRY [FOGAQ) KROHYR WH1 RM/ Z W
WASHRAAR WHDAHIVR \MAK \WEMADUHY ( YRR Z HOWH BFRIQ] HG DY DRMAWRUR RHRUP RIHR RAUNKEMADUHY RXUFTIP VZ R WMDEH H I HARYHD \KER BCDMG\R [0
VHRXUMY LOMBMNV 1O WH DIMHVR 0Q \KAK \WEMADY OQG\R 0D IQE-EWEHW RURKHUMEOMY R 0Q KK \MEMADY HIRUWR RAUFTIP Y &RQHNXHQ® \WH 1 R/ DA
WUKRXUDED \XER A CDMG\R DTGB MIHVDQGRM-UICEONVR D) R RUMEMADUH/DG)
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VEMADUH/\WDAZ HP D 1Q WH I XWUH CFTXUH RUFWBEDWK 2 XUZ KR RZ GHG\KEMGDY  9oMQHAN/ , QYHAR HOMLY \WH REQI RUXQEHURXU& UHAW CHOMW Z KIFK LY WKRMUDDD
VHIRUAR\WH1 R, QDBEMRQ RAWXEMGDUH/P D LRXUNEWERNCDEAWR DA QAWM HWIQWHI XMUH DOR Z KIFK Z RX@ BHWIKRXMDD VHIRMR\KH1 RMY/

7 KHLQG-QMUHXQGUZ KIFK WH 1 RV Z HIH MMHE FRQBLQV AP WG SURMANRQ | RUKRGHY/R \WH1 RMY

7 KHLQGQMHXQEHIZ KIRK \WH 1 R Z HH MXHG R T HY @P WG SUIRMANRQ W KRGHY/ R \WH1 RV 7 KHWUP VR \WH LQEHMUH DG \WH 1 R QR CRAAIPARXURUDD R RXU
VEMGDURAA CHON R HIDIHIQ RURKHZ MHEHDSOMY R DYDUHNV R FRBRIDMWDQLRNRYY FLURXP WBHHY RUBYHQWWDWARX@ KDYH DQ DEYHYHLP STRARQ\ RXULQYHWR HONQ
\KH1 RV, QSDIAXOU WHWP VR WHLQGHQMUHDGWH 1 RVGR QRABDFHDD  WHXMRNRQY RQRXURURXUNEM G DURAICH O W

%

¥
¥

[WKH VEPXUAMEY RURKHZ [VH LGRXU DEAMRDOLQG-BMIHY RURMHUREDIDIRYY IFOAQ) DO LOG-EWECHY RURKHUREQI DARQY \WDAZ RX@ EH HIXDDLO WKWR
DPHWRWHIRM D LQG-EWEHN RURKHUREDI DARQ/ \WDAZ RXS BH VHRXUHS DG WHH RUA UDQN HIHRWHD \HRRULQ UJKWR SD P HOAGR WH 1 RMV\R \KH
H \WOAR \KH YDDHVR WHDXHVVERXUQ) VWK GBW  LQE-BMEHVR RAOW\KDAY IXOUIDM-G B RHRUP RMR RAUMKEMGDUHY DG Z KUK WHIH R LY \WKRMUDD
VFIROWRWHL RMW/OG  WHRXUMIY [QEHEWEGHN RUREI DR IMAKHG RULGFXUMHG B RUNKEMGDUHAKDAZ RXT EHVHIRUVR RXUHDW LOMARVIQ RAUNKEMGDUHY
DG \WHH RUH UDGN WKAMUDED \VHIRUVR \WH 1 RV Z WK UASHRANR \WH DVHV R RUNKEMGDUHY 1Q HIFK FDVH RMHUWKDQ 0O LGPUHIH R LGE-BMIHY RURKH
REQIDIRQWDAZ RAGAXHDYIRDIRQR 6HUMRY D $ DVPRAILGE 6HAUMRY) D RWH  $PWRIID KFFHARUSIRIMRYY Z KHMHURUQRAZ HFRQMH
VR EHVEMPAMR A SIRIMR/R WH $ FAZ KIFK JHIH.DED SURKLEIVIXVLGRAUIG) DEAMRDOG-EWRUMAKGQ) DEIWRDOGHEWRUSUH HUMHG VHRXUMEY XQBW RXUDKH)
FRHDH DVGHIGGIOWH  $PAHDCOYDABDW  DIMNKAK LPXUHFHRUMXOGRH

SO GYIGHIB/RQ RUSKUKDHRUBMEHP RUP CNHDQ SD P HOVIQUASHWR  FOSMBDWRN RURKHUVHRXUANAY DN QY MQRUQUIKWR SO P HQAR\KHL RM/ LGFOGQ
SUHHUHG VRN DG 00 WERAQAMLQE-BMIHW LOHFK FDHRM-UWDQ GYIGHIE/ SXUKDH/ BE-P SWRYVRUSD P HOVWDAZ RXTS FDXVH RAUDKHNRYHDIHR | DT
EHBZ \WHWUAKRTG\SHILHGIQ6HAMRY D % D/PRAIMGE 6HARD D RWH  $PARUDD WKFFHWRUSIRYIMRQAKHMR Z KHMHURUGRIZ HOUH\XEMAN
WK SRIMRY/R WH $ PVILYIQY HIHAAR DD QR CRMRQUHIH JUDQAGE) WH6E( & R DRMHUY% & DOGXSRQZKIFK ZHP D UDRIED D RARXVL ZH
GHAMP LGH R VHHN XK VP LOU6( & QROAMRQ RURKMHUUHIH - SHIP W) WH % & \R GFROUH DD FDK GYIGHIG RUGWUEXIRD CRE WWEDAQ) \WH SURKIEMRD
FRQEQGIQ6HWRY D % D/PRAIMGE 6HWMRQ D RWH  $PARPOQEQWHY% &IVWIM/D/DS5 & XQEHBXEKIBMO R WHERH

\HIDAHN RKHAKDQFHIBQ TP WG UAAFIRQYRQRXUCELON R FRORIEDM P HJHRUVHTDTRAKEWEQIDM DR RXUDMN

HOMILQRWEQLRNRY/Z [\ O LIDAY

FU-DMOHY/ LFOGQ) CHYYRQWH\KDUWA/R RAUNKEMADUHY RUHAULQR VDB DG GOHETANWIQLRNRY/

P DNHLQYHAR HQN RU

FU-DMUAIRNRQYROWHSD P HIWR G YIGHIG/RURKHUEP RQMEXVIURP RANKEMGDUH/

, QUEAWRY WHLQGHMUHDQG\KH L RAM/CGR GRABIXUHXVR P DNHDQR | HAR SXUKDHWH1 RIM/LQFRIGHANRDZ W DFKDQIHR FRQMRCRUDD. REHUHYHQNY

) XORHP RUH WH\MP VR \WHLQEHMUHDOGWH1 RIM/CR RASIRMAMRTHYR \WH1 RM/IQWHHYHARDAZ HH SHIHFHADQIHY LFOQQ) MIQULEDOADGYHIHFKDQIHY LORXU
I LQDGADOFROAMRD WAXOWR RSHDIR/RUFHEWDMIV L 0) DARH CRCRAHNXULHWDAZ HRURKUKEMGDUHYDKHHR Q) 1 LCDCADOMMVRUDMR/RASHAILHEBYHYR GHA
ZRW UYHM/ LGFRP H DK IGZ  RUDTXLGW

2 XUCELOUV \R UHFDSAB) H LQRXUDEAMRDOG-EWLGFOGQ) DEAWRIOG-EARDAP DU/ SUR MR WHP DU R \WH1 R/ DOGVMINHDQ® BHUR RKHUDRIRQAKDADHCRAP LMG
B \WH\WMP VR \WH1 RM/P D KDYHLP SRUSQAFRQHINXHIHYIRU RX DVDKRE-UR \WH1 RV L(FOGQ) P INGQ) IMP RIHQL LEXOVRUXVAR DM\ RXUREQIDIRQY Z WK BASHRAR
WH1 RMWRUGHIDIYHD O HAMY \WHWDAQ) YOOHR \WH1 RM/
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2 \HUGHBWAZ HIMBH RULGRXULQWH | XUHUH FRX@ FRQBLQ P RIH SURKRNRDY | RUW KRGHY\KDQ \WWHLQGHMUHDOG WH1 R LFOXQQ) DEAMRDOARYHDON DOG HYHOVR GH DXV
7 KHLOGFHRUGRXUHPHR DY VXK GHEVZ LW LGRUHP HOBDSURMANRQY FRXES I HAMGHP DOHVRU DA GYHY DOGSURHVR WH1 RM

$QORAHWDAQ) P DUNANRUWH1 RMVP D QR MAVZ KIFK FRX@ AP LW RXUDE. OV R VHDKH 1 Rid/ RUD THAWKHP DUNAABUFHR \WH1 R/

$ QOAYHWDGEQ) P DINHNVRUWH1 RVP D QRAH LWAKQ WH | XWYUH DG KRGHY P D QRAEH CEGI R \VHDKHUL RiW ( YHR U DQ CARYHWDGEQ) P DINHNGRHH IMWKH 1 RM/P D
\WDGH DAD QVFRXQMURP \WHU IQWIDR IHIQ) SUFH G-8HAQ RQ DAY LOQMIAXMDMY \KH P DINHM RUMP LOUVHRXUMKY RUFHGWIDINIYV U ) JHHDOHRERP LIF
FROAWRY/ RXUI DA DOFRQGMRY  SHIRWP DJFH DG SIRGHRAW DG RKHUI AR 7R \WH H WADQ CRAYHWDAQ) P DINHAGRHY QRAH IWWMKH QrXIGW DGWDAQ) SUFH I RUWH
1 RMPD EHKDP HG $ FREQO KRTHYR \WH1 RM/P D EHUATXUHG\R BHOUWHI LCDGADOUMN R DQLOQYHXRY HOAQWWH 1 R/ RUDQLQGH LAWSHIRGR WP H

1 ZHGH DXORQRUREQI DIRQAR SD. RAURKHULQGHEMIAW ZHP D, QRABHDEBIR P DNHSD, P HWROWH1 RKV

$Q GHDXOXQGHMHDI P HIVIRHQQ) RUIGE-BAMEHY LFOGQ) DGH DXUKEGHWHE BHEVY DOV RURKHIQG-BWEHNM\R Z KIFK Z HP D EHDSDW WDV RAZ DYHG
Bl \WH UHNXUHG GOEHY RUKRTEHY DG WH UP HEHARXIKWE, WH KRTHYR KK LQE-EMEHN FRYXGE P DNH XV XTEGI\R SO SUCASIOSWP P Ll 0 DOG LOMMNRQ WH
1 R DQG \KEWBRMI GHFUDHWKHP DANHAYDOHR WH1 R | Z HDUH XQEGIR JHHDM\K | LFLHAFDK | BZ. DG DUH RMHZ LVH XQTEGI R REVIQ | XQB/ GHRHADY R P H)
UITXWHG SO PHQVR SUCASIO SWPLXP Ul [OQ DQG LQMMNRY RAULGE-BMIHW RUL ZH RKHE VH DOV FRP SO Z WK WH YDURXY FRYHDQWV LFOAQ) | LQBGAOODNG
RSHDMY FRYHION LQWHLOXKP HOVIRYHQQ) RAULQEHEWEHY Z HFRXTGSEHLQGH DXAOXQEHMHWIP VR \WHDIUHP HWJIRYHOQ) \WAK LGG-BMEHNV LFOGQ) WH1 R
, QWHHYHNR VKK GH DXOMAHKRTHYR \KAK LQE-BMEIHN FRXT HBFR GHROLH DEDIH 1 XQB/ ERURZ HEWHIHKQEHWR EHGAH DG SD CEG! \RIHKMHUZ W CFRXHG DO XCEOG
LQMBAWWH GLEHY XQEHWH &UHAVW CRON RURKHUGHEAZ HP D LGRXULQ WH 1 XMUH FRXTS HBRAR \WWLP LCODM \WHUFRP P LW HQWV AHDAH P DN | XUWHU GRD0Y DOG LOXAM
| RUFBRKUH SURFHHEQIV DI QWARXUDWHIV DG Z HFRXTS EHI RIAHGLQREDONXSF. RUGIXGDIRY , | RAURSHIDY SHIRWP DFHGRIGH ZHP D LQWHI XWUHGHG\R UH LD
RUURKRXUH RUGHEMGFOGQ) WH 1 R \HIDWHN BHEFHRUGHD FOBMBOLOYHWR HOV VHHN VR UVH DEAANRDCFOSABCRUVHHN VR RBVIQ Z CLYHY 1 URP \MH UHDXALMHG BLEHY
XQ@EHMHE&WEVY CROWV RURKHIG-BAKDAZ HP D LGPXULQWKH I XMUHVR DYR.GEHQY 1QGH DXOV, | Z HOUHAXTEGIVR P SBP HOARHRUP RUHR \WHHDBMDIYHY ZHP D GRAEH
CEGIVR P HAANRXUSD! P HOWREMI DARQY XQGHUWH 1 R/ RURKURKHUGHEW, | Z H EUHIFK RXUFRYHIDQW XQE-UWH & UHAVY CAMIV RURKHUG-EWDQG\HHN DZ OYHJ ZHP D QRAEH
CEGIR RRBQDZ CIYHUI URP \WHUHTXULMG GIGHY RUKREHY |, | MY RFFXWY Z HZ RX@S EHLQ GH DXOWQEHH & UHAVY DR.OW RURKHUG-EWMAH GGHY RUKRTHY FRXG H HIAMH
\WHUULI KW DY GAAUEHG CERYH D5 Z HFRX@ EHI RUHGLOR EDQNXS®. RUTTXADIRY , | Z HDMXTEGIWR U0 G-BMBIEHYKDQ) VHRXUHG REQIDIRYY LFOGQ) WHOEHY
XQEHWH &UHAVY CAOW FRXTS SURFHHG DI DLOXMKH FRIDMIOVHRXUQ) \WH GHEWOAFDH WH & UV CAOW KDY DOG D0 | XMUH FUEW RO Z LAAINHD KDYH PP DY

FURW GH DAOSIRYIMRYY L \WH LQE-EWEHN XQE-UWH 1 RV RUWH & UHAWY DRLOW RUXQEHUDQ | XWMUH FUHEWIORON LV CFFHBUDAG ZHP D EHXTEGI\R BED RUILDFHWH
P R\QNVGH

: HPD FRKRRHWUHGHP \WH1 RV Z KHQ SUHYDLARY) LOMHWADMY DUHUHDIYHD GZ

$WIQ \WP HZ W BASHRAR\KH 1 RAW/OQG\KH 1 RkV/DOG RQRUDMB XIXWV Z WK UASHRAR WH 1R ZHPD AKRRHRUEHP
WH1 RM/IURP WP H\R WP H HGHADD L SR LOMIMADAY DH GZ HAKDQWH DM ERCHE. \WWH1 RM/ | SUAYDIAQ) UDAY DUH GZ HUDARHWP HR BHE-P SWRQ DG ZH
WEHP WH1 RMY \ RXONHD Z RXT QRAEHCEGIVR UHQYHXANH BHE-P SWRQ SURFHHBVLQDFRP SDUTEBIVHRXUMY DATQH | HAMYHIQMBANIDMDYKLIK DAKHIQMNWDMRQ\KH1 RM/
EHQ) BGEHP HG 2 XUWHE-P SIRQUIKWIBRP D DEHYHD LP STRW RXUCELAM R \VHIDRH 1 R/ D/AKHRSWRDOHE-P SWRQ AWM RUSHIRG CBSURTAKH/

$ GZQUDGH \WSHMRQRUZIWALZ DOR DQ FMHAWDNY DRIGHEE D WD DIHR R XVRUH 1 R FRXT FDXVH \WH @NX AW RUP DUNAAYDOHR \WH 1 RM/AR GHROCH
QDM

$Q FUEAWDNY LVOQDAHAP HOAE WHDAIQQ DY DIHR R RUEOV R SD RUGENZ KHYGH &RQHNXH® WIORUDQMASDAMG FKOQH/IQDD FUEWDMIVZ L@
JHHD® O HAAKHP DAAYOOHR WH1 RMY 7 KRHFBEWDYVP D GRAH GRAKHSRAMNIOP STRAR UMY UHIG) VRKHVRKRMHRUP DN R WH1 RM/ & BEWDIY
DUH QRAD UHFRP P HIEDIRQWR EX. VHDRUKRG D VFRXUMNY DQGP D EH UHYIVHG RUZ WALY QDAI). WP HE \WHIWAKQ) RUDQ] DIRQLQ W \VRBI GVAUIRY 7KHHFIQEH R
DAXUIFHWDAD). FUAWDMIVZ [@UP DQIRUDY JLYHDSHIRGR WP HRUKDAKAK FUHEWDMIV Z LOQRNEHGZ HIGRUZ WWALY QHIMHD B WHUDAY DIHAHVLL LOWHU
MGIP HONXXUH AP \WEFH/ UHIDACY \R\RHEDULYR WHFUHAWIDMI \KFK DY DGYHYHRKDQIHVIQRXUSRP S \RZ CUTQN
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* HQH.DCB W) DRRY

&\ EHVHRXUW UMW DQG R BHULCAG-ON PD. DOHIHD DIIHRARUBXMCHNV B FDXUQ) D QMXSINRO\R RXAURSHDIRY RIWH RSHDIRY R BXMCHMAY1Q Z KIFK ZH LMD
FRP SURP MH RUFRUXSIRQR  RAUFRQLGHINOLGIRLP DINRQ DQG RUGDP DIHWR RAUBXMGHA UHDMRQKLSV DAR Z KK FRXT GHIDIWHD [P SCRARXUBXMQHW ILCDGADOFREMRY
DQGRSHDIY UKV

0 DQEQQ RAUGHE RN VHRXUNY 1R FUMFDOLP SRBFH EHFDXAH RAUM WP V \WRLH KLIK®  FRQLGHOADO! LDGALDOP RGHY DQG SRWRIR FRP SO LQRIP DIRY $ GKRXIK Z H
KDYHLP SBP HOMG DG Z LOFRMXHR LP SBP HOAMHRXUMY P HDKUWY RAUMFKGRRI\ STMRP P D EHYXQHIEGR IQAKVMRQ FRP SXMIYLLXVAYRMP LOUGMXSIYHSUREDP V
FDAHGE A BHUDMANY LFOAQ) WRHHP SR 1Q) DMYIADOIQMMIHEH $ A BHULGAGHWY FROUGHIHG R EHDQ. DOYHYH HYHWNDAKU-DADY WH FRQ LGHQMDY LOMUMY RU
D/DDAMN R RXULQRIP DIRQ UARXUAH/RIMRHR RUSRMRIR FRP SDQH/ 7 KRHLCAGHIWP D EH DR LOMMRDODMAN RUDQ XQQMMRIDOHHNDQG FRXG LORYHIDQQ)
XQDAKRU] H5 CFFHW\R RAULQ RIP DIRQM WP VRUWRHR  RXUSRMRIR FRP SDQHYIRUSXIBRAVR P MISSURSUDIYY DXHV MM FRQIGRIOIQRIP DIRY FRUXSNY DI
RUFDAMQ) RSHDIRDOGMXSIRY 7 KHUAKXOR WHHIGAG-ONP D LFOCHAMXSIMG RSHIDIRYY P IMABIMS RUXQUHIDE®!| LDGR.DOE QDR | ROWRBR DAHVRULG RUP DR
LGFUDHS R EHIHPXULY SURMAIRY DQG LOKUDGFH FRAV QM DIRY DQG AP DIH R RXUBXMGHN BHIMRQKSY RUWRH R RXUSRWRIR FRP SOQHY $ V RXUDQG RXUSRMRIR
FRP SDQHMTUHIDGRH RQWRKQREI\ KDY LGRIDHS VR KDYHWH UMY SRHE VR RXULQ RIP DIRQM WPV ERK LQMEDODQG WRHSIRIGHE R XVE. \KLG SOV \HIYLIFH SURMGHY
DOG \WH LQRUP DIRQ M WP VR RAUSRMRIR FRP SOQHY : H KDYH LP SBP HIMG SURFHAHY SURFHEXUAY DG LOMCDOFRQMRY \R KHS P LDM A EHYHRXULY UMY DQG R BHU
LQNKMRQY EXWAHHP HDAXUA/ D/Z HIDY RAULGRUDHS L7 DHHW R WH QDXUHDQG H WOAR DUMIR DR BHULGAGHRVER GRAIXDUIQAH \WDAD R EHULGRGHOWZ LODQRARFRXU
DOGRUKWDARXUI LQDGADOUAXAV RSHDIMRY/ RUFRQLGHRIOLQ RIP DARQ Z LAORAEH GHIDIYHD 1P STRRG B\ \KFAK DO LGAGHW, QOEAMRY ) WKAK LGAGHVNAMXSINRRURKHU
@WR LQRP DR FRXT UAXINLQ GIDORDP V RUSIRFHHAQIV QCEON XQEHJ@Z V WDASIRMWKH SUMCA. R SHYRDOIQRIP DIRY DJG WHIXDMRY SHDIW/ GVXSARKU
RSHDMRY/ DJG @P DIH RXUDGG RAUS GV UEXBINRYY WAXAY 1Q D W R FRQIGHIH LQ RAUNHIYIFHY DG RXUS GYMAIY VHYLFHY Z KIFK FRXTS DOYHYHD O HRARXU
BN

: HDUH\XEWMRAR UMNY DARALDWG Z [\ DM A DO.QMMI HFHDQG P DAKICHGDUIQ) \WKGRBRI

5 HAHQAMFKQREI LFDODGYDGRHY LQ DMYIADOIQMIMIHIFH DOG P DFKLGH GOQIQ) WHRKGRBI\ SRH UMW \R RAUERP SIQ DG RUSRIMNRIR FRP SIQHY 2 XU&RP SIQ DG RXU
SRMRIR FRP SOQH/FRXGEHH SRHGVRWHUMWR DMYLALDO QM HIFH OGS P CRKICHGDRQ) WRKGRB\ L WILG SOV VHYLFHSURYIGHYRUDD. FRXQMSDNAY Z KAKHURUGRY
NGRZ QW RXUSRP SIQ  DOR XVH DLYLFLCCLQMIDI HIFHDQG P CFKUCHGOUQQ) WAKGRRI\ LQWHUBXMCHADRYMEY ;  HDQGRXUSRWRIR FRP SOQHVP D RAEHIODSRUMWROWR
FROMROKHX\VHR DMYLFLDO. QM HIFH OGS P CRICHEOQ) WKGRRI\ LQWLLG SO SIRSENRUVHYIFHY

8\HR DMYADOQMIIHIH DG P CRUCH BOLOQ) WRKGRRI\ FRXES LFOGHWHICBMR FRQLGHQIDOLQ RIP DR LQ FRDYHIRO R DSSIFCE®! SRIAHY FROMPMIORJRKHU
REQU DRV FUBMMAIR)Y UAKEY LQ\KAK FRQLGHMOLQ RIP DR BHFRP L) SOV CRFHWEGI B\ RKHUWKLLG SNV DAWLFADOLQAMIDI HIFH DQG P DFKICH GOIQ) \WAKGRBI\
DBESTFDMRY/ DG XVHY

,QE-BHIG-OAR IWARQM WR XVH DMYLADOLQMIMIHFH DG P DAKICGHGOLOQ) WKGREI\ LV JHHDD KLIK® UHIDQARQWH FRIDANRQ DG DIDOMYR @UIHIP RQNR ADB DG
LV QRABRWEBI RUSLTRNTEGIVR LGFR.SRUDM DIUHBY QDB LOR WHP RGHOKDADMYLA DO QMM HIFHDQG P CAAGHBONQ) \WKGRERI\ X\ HAR RSHDM & HIBQ@BLOVKRK
P RCHY Z L@IGHMEE® FRQEQDGHIBHR LEFFXUR DOGHURI SR P DAMIDD \R DG FRX@ RKHE IVHEHIDEHDDMRUI @Z H5 Z KLFK Z RXGS EHANHD \R G-IUDEHWH
HIHRAHHWR DAMYLALDOLQMIDI HFH DG P CRKGH GDOQ) WRKGREU\ 7R \WH H WQARDAZ H RURXUSRWRIR FRP SOV DUH H SRVHG R WH UMW R DMYLADOLQA HIFH 006
P DFKLCHODQQ) \WKQRBI\ XVH Q. \KAK LCFRXUIAHY RUHURY FRX@S KDYH DBYHYHLP STRWRQRXUSRP SIQ RURKULQYHE HON

$ WYLFLDOLQARDI HOFH DQG P DRAGH GDWIQ) \WRKGRER\ DG W DSSIFDIRYY LFOGQ) 1Q \WH SUYDM LOYHWR HADQG | LOGADOVHRRLY FRQIMXH R GHYHBS UISIGD  DQG MY
LP SRAMEGIVR SUHERAKHI XMHUIMMKDAP D DUMHIURP \WKFK GHYHBSP HQV

: HDUH\EWANR UMY UHDWG R FRUSRIDIMVRADORSRUELOWY

2 XUBMQHW LFXAQ) WDAR RXUSRWRIR FRP SOQHY | TAHY LQRUDIQY. SXETF VA UHIDAMG \R HMURGP HQBD \RALDODQG JRYHODGAH 3( 6% DR Z KIFK DO
(CRUDIQI® FROGHHE R FRQUEXM R WH R WP \MWBLHAOW R DARP SDQ IV SHIRP DFH $ YOUHV R RUDQ] DARQYY P HDKUHWH SHIRP DFHR FRP SDQHVRQ( 6*
RSIEV DOGWH UAXOVR WHH DXFRKP HON DIHZ IGHD SXETH] HG $ GHYHLGAGHOVZ W BAGHPAR ( 6% CRAYLNAY FRX@S LP SCRAKH YDOHR RXUBLDQG RXUUHIDNRQKLS Z WK
I XUMUHSRUNRIR FRP SDQHY \WHFRWIR RXURSH.DARQY DG UHIDNRQKLSVZ 1\ LOYHWRLY DR Z KLFK FRYXQS DGYHYHD O HARXUBXMQHW DG UAKOVR  RSHIMRYY
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$ GAVRDD Q¥ UIXDRY (QUWDRYH/UHIDMGWR ( 6% WDATUHCESOFEGIVR XV DG RXUSRIWRIR FRP SDQHYFRXGS DGHYHD O HANRKUBXMCGHN 7 KHE( & KD/DERSWG KBV KD/
UHTXLAH DEAMNRDOGVFERAKUAY CERAN 6% LOYHWY HOASIIRNHY/ B LYW HMDGYVHY DG FHWRIQ IXQBY LFOGQ) % &V 7KH6( & KDY/ DBR DERSMS UXGV\KDATP RY RKMHU
P DWHY HABEDK D UP HZ RN RUBERIY R FIP DM UHIOAG UMY &RP SIOFH Z W WHH XGBV P D BH RHIRXY DQG H SHOMYH ) XOWHU FRP SIDFHZ WK D) G @z V
W XDNRQ/ RUGMWRBRKUH REQI DR LGRU-DAY RAUUHI XDRY - EXUEHD DG FRXTS P DNHFRP SIOFHP RUAGLIIEXODGGH SHOMYH O HAKH P DQGHUIQ Z KIFK Z HRURXUSRWRIR
FRP SO/ FRIGANRXUBXMQHARY DG DGYHIHD O HAWRXUSUR LBELOW

* HDUH G-BHIEHQARQ LQRLP DARQ\ PV DQG W AP VI CLOUY FRXGB W QULEDQ® GMXSWRXUBXMHY ZKIEK PD. LOWLO GHIDIYHD D IHAKHP DINAASUFH R RAUFRPPRQ
WRFN DQG RXUDEOW\R SD. GYMGHIBY

2 XUBMGHW LV G-BHIEHIAR RXU DG WG SDMAA FARP P XQFDIRYY DQG LARP DR M RP YV $Q 1DOUH RUIQMIXSWRY R \WRH MMV LFOXAQ) DY D BAXOWR WH
WP LQDNRQR DODIUHP HOAZ LK Q) \KLLG SO VHYLFHSURYLGHY FRX@S FDXAVHGHD VRURKHUSUREGP VIQRXUDRAYMEY 2 XUI LCDGADD DFFRXQIY) CDBSUIRAHMQ) EDANKS RU
RKHURSHDA) \ kP VDQG | CAMMY/P D 1 DOR RSHDMSURSHS® RUBHRP HAVEGGRUAP DIHGD/DUIAKXOR DQ®P BHUR | IRRVIGFOXQAQ) HHOMKDALHZ KRTD RUSDUNID
BN ROGRXUFRQURCDQG CEYHYHD O HAARXUBXMQHY 7 KHIHFRX@GSEH

f  \XGEHQHDAMFOCRAMBARP P XQFDIRQ/RARIH/

$ COMDOGVDAMY\KAK DVHUKDXONHY \RUGDGERHY DG KXUIFDGH/

$ QUWDHSOEPIFV

$  HYHVOMGQ) |URP GROCRUML HVFDBI SROWFDCRNRADCP DAY [(GFOGQ) \WIRIMAFW DG
f R EHUDMAW

7 KAVHHYHV LOWMD FRXTSKDYHDP DMIDCOGYHYHH | HAARQ RXURSHDIY WXOVDQG QHIDAYHD O HAAKHP DNABUFHR RXUFRP P ROWRAN DG RXUCEMV\R SO GYIGHI/
R RAUMBFNKREHY

&KDQIH/1Q @Z V RUUHIXDIRY JIRHQQ RURSHDIRY/ RUFKDQIHY IQWH LOMSHBWRQ\WWHIR DQG0Q IDOWHE XV\R FRP SO ZIW @7 VRUUHIXOWRY JRH.QQ) RXU
RSH.DIRQ/P D, DGHIHD DIIHARXUBXMQHW

: H DG RUSRWRIR FRP SOQHY DUH \VEMPAR UHIXOMRQ B @Y V DAIKH GFD0 \WBM DQG | HEHDOGYHY 7 KHH @ V DQG WIXMIRY/ DY/ Z HDDY WHULQMSABNRD PD EH
AOQHG I URP WP HVR WP H $ FREQIO DY ACQIHIQWHH QY VRUHIXDIRYY RUKHULQMSHBIRD RUDQ 1DOWHE XVRURUSRWNRIR ARP SOQH/WR FRP SO Z W \KHH
Q7 VRUBHIXDIRY/ P D DGYHYHD O HARUBMGHY ) RUDBAMRDOIG RP DIRQ UIDEQ) WH UIXDNR)Y R Z KIFK Z H DUH \KEMPAHH 2 960MCHR2 0 DMIDOS 6 ) HHIC
,QFRPH7O &RMCHDIRY/? 5,8 MMV DG 96MQHN2  SHIXDWRQDVDY% &

© HPD. H SHIHZFHIOFXDNRQVIQRXUTXCUAD DQGOIOORSH.DNY UHKW

: HP D H SHIHFHI CRMINRQ/LQORXUTXOMA® DOGOUOCRSHIDNY WXAVGHWRDQ®P BHUR ICRRY (FOAQ) [P RY RKHY YDUDIRQYLQRXULQYHIY HIMGRP H WHBYVHC
R RXUH SHOAY YOUDMRY/LQ DG WHWP QI R WH BFRIQUWROR WD HG DOG XQUHIT H3J 007 RUGWHY ISLGD AKDQILQ) YODDIRQR RXUSRMRIR FRP SDQH/ SDAQ) DQG
WP RVQ) LOMWY HIWVRQ QRO CFFUCOWEINY \WWH GHIUHR Z KIEK Z HHFRXQIMUFRP SHIMNROLO RXUP CUNHN \KHCELQU VR \HTLQYHAR HOV DADMERRYHWIP \/ \WWH CELOW \R I XQG
D05 FRVH \XAMEG! LMY HOV DG JHHIDHRGRP IE FROAWRYY LFOGQ) WHLP STRVR 1O OMRQ 006 UMQ) LOMBMALDMY 7KH P DU R RUSRWRIR FRP SOOHY DHLO
LGEMUHY/ WDADH GUAD 1P STRMG B LQ@IRY \XAK D/P DX CRMUQ) DQG FRQMP HUJRRGY GG VHYIFHY 2 XUSRWRIR FRP SIQHVP D QRAEH CEGI\R SDNVRQWR PXMRP HY
(FUDH/IQWHUFRIWR  SIRSERNRQZ KLFK FRXG JUD® O HAAKHURSHIDIY WXV [P SCRMY) WHUCEOW \R VHYIFHDQG WED. RAUGTDY , QDCAURY DO SRV XUMH
GHUDH/ LQ RAUSRINRIR FRP SIQHT RSHDIMY UAXKOV GH R LQ@IRQ FRXT DGYHYHD P STRAKH | UYDOH R \WRVH LOMXF HOV $Q  GHRUDHY 1O WH IDUYDDHR RXU
LQHXR HOV FRXTS WX XWUH WD) H5 DOG XQUHIT HG GAHY DG WHIH RIHUBHBAEHRXUGHADAHV $ VD UAKOWR WHHI CRRY WAXOVIRUDD. SHIRGVKRXG QRABHUHIHG XSRY
DVEHQ) IQAFDAHR SHIRIP DEFHLQ XMHSHIRG/

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

1RH
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51\WN0 DQRIHP HOADQG6\UDAD

2 XU$ GYIVHUDQG RXUS GP LQMADRUKDYH LP SBP HOAMG RIRQ) SURFHAHY WDADIH GRLIGHG \R FROMMD L1G-OM DAHY P DIH P RARUDQG P MIDM \WH G (TP LF 006
HYRYLQY P DRUDOUMY VR XVIURP R\ EHYHRXUMY WDV 2 XUS$ GYVHI DQG$ GP LQMIDRLI UARXUAH P DCDIHP HADQG FRP SIOGHH GHB0MW HOIV Z RUN 1O FROMQANRD Z L\ D)
1QE-BHE-DAMLE SOW LG RP DARQWRKGRRI\ VHYLIFHSURMGHU 2,63° HYIHGE RXUS GYMAUWR P DQIH RXULQ RIP DIRQWKGRII\ DM\ 7KH, 63 UIXD® SHIRPV
A BHUDAHAP HON DQG DAMMVIQ P DQEQQ) RUR BHUOGE LQRP DIRQVHRXUW SIRILP YV 7KH, 63 SIRSRHY BFRP P HIEDIMRYY | RULP SURYHP HONV R RXUS GYLVHIY UARXUAH
P DCIHP HQADQG FRP SOOGRHG-E0M HON Z KIFK WHDOWHFRQUGHIGE. RKHUR | LEHYDQGHP SR HVR RXUS GYVHUDQGS$ GP LQMIDRUEH RUHLP SBP HBANRD

,QDEAMRY WIXOURYRQ) A EHYHRXUNY WUDAIMN DAVHAP HV Z KIFK DBR FRYHUWLLG SO EXMCHN CESTFDIRYY DUH SHIRIP HE WURXI KRAWKH HOUDGG WERWG R RXU
RILFHYDQGYROGR ' IWHRRYE RXUSKIH &RP SIDGRH2 11IFHU 28827 QROWKDQTXOWM® &\ EHYHRXUMY UMY DUHDARRHGLQ IHIHIDID/SDWR \KHRYHDTHOMSUMAUM
P DEIHP HQMRU XV BXVWOBR \SHALLFD® EHEHHD \KH ,63 DG RXUS$ GrIVHU DQG $ GP LQWDRU LQ P RARUQ) DQG GHMP LQQ) CRARID \WH UMY EXWOOR LQ DAHXQY)
FRUMSROEQ) SURFHAHY DG SURHBXUAR P LMY DAMKRVH UMY CESURSUDMD

2 XU,63 FROAIQ® P RARYIQRP DIRQWKGREI\ UM DQGR BHYHRXUN \WUDNIGEDD : KHYUMWDHGHARAG Z H \MURKIK RXUS GIMAUDGGS GP LQVADARL FROKAVZ 1\
WH, 63 VR DAF/LL WH UM 1Y/ D R EHYHRXUMY WUHDAIR RXULQ RUP DNRQWWAKCRERI\ WP VRUGDID | D UM VR RXULQ RUP DIRQM WP V RUGDB LY LGHOINLHG Z H \KUIRKIK RXU
$ GIVUDGGS GP LQWDRU Z RIN LO FRMGRIRD Z W \KH , 63 \R LP SBP HOAHFRP P HIGHS SURFHRAY LP SIRYHP HW RUMD HIXOUB/ VR RXUN AP \ RUSURFHUHY/ AR DK/ \RH
UMWDVQHHES 5 HBYDQW [P SBVR \IKFK H I RWILFOGHBEMWDHQRATP MAG\R

t [P SBP HQEMRQR LGBMY GDAQ) &EXGVROMRQY DG EMGHNCESIFDARY/Z KLIFK SRAVHWIQM DM R BHYHRXUMW\D HIXDB/

t DQUVYP DZ DA DQAYLUXY DG \KUDAGAARNRQVR B DH

t WDQRP Z DUHARQELCP HWIQG VRIWRO\R & OUH

t HXOGRHG SDAZ RGUATXULHP HONDQG P XAV DRRUDAKHUFDNRQUATXULIP HON

t HIERQMRAY SIRQ

1 LQNMRQ GHMANRQ DG BASROHW WP FROGAWLBILQM UMY P ROV

t HP OCDUAYIQY (L7 DY DQG TXOLIQMHFOSCEL MY

t P RELBIGMFHP DEIHP HOWR EXMQHN DESTEDARY/

t 1WA WP VECRNXSVZ W UHFRYHY FOSCELOIY DG

t U XOUYXTH RO \AOQ/ DOG SHHADNRO WA

SRMIFMID Z HUNXUAWH, 63 \R OO0 SURYLGHDWKLLG SOV UER WRQLWAK AP VDG ROWHVKABELON R WHGALIQOUGRSHIDMY HIHRHWR IWRRQURY UHBYDQAR
LQRP DARQDQG A BHMRXUW |, Q DEAMNROVR WHRIRQ ADRIXH DG \WKQRBI\ QM IRNRY EHE HHD RAUS GYIVFUDQGS GP LOVADRUDQGWH, 63 DO JQIIFDQVIQBQIVIQ
WHH BERW DUH \KDUHG Z W XV LFOGQ) RAURDEG R * LUHARY DG RMHURILFHY R HKOGH RIRQ) P RARLIKQY DG DAHAP HOAR RXULQ RP DIRQ WRKGRR\ DG
A BHYHRXULY UMN P DI HP HOW

2 XU GIMAUDOGS$ GP LQVADRUDOR BIXDU® WRQ/HP ST H/Z RING) RORXUEHKTD RQWHHYRIMQ) \KU-DNVDQG HSFEDMWHP ROR EHYHRXUMY UMW VR SURYLGH DO DEAWRIC
SURKRIRQ EDUIH MURKIK HIG XVHUNGRZ BGIH
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1 REIWMEEQ) RUUMN P ODIHP HADQG VDM GHAIEHG CERYH Z HP D QGRABH \VKAFHM XOLQ SUYHMY RUP WMD) DR EHYHRXUMY LGAGHIWKDFRXS KDYH D P DIMUDC
DOYHIHHIHANROXY : HOHQRAEXUHO® ¥ DHR 0Q NIRZ QR BHYHRXUMY UMWAKDAP D P DAUDID LP SCRARKURSHDIRQYDQGZ HP D QRAFHLEGIVR GHMP LGHWHINHIKRRG
R \XAK UMW 6HH350WN) CRRY &\ BHVHRXUW UMWY DQG R BHULGA.GHONVP DL DOHIHD DIHAARUBMCHV B FDXMQ) D GMKSNRQWR RAURSHDIRYY RUWH RSHDIR)/R
BXMHILQZ KIFK Z H QMWD FRP SURP IVH RUFRUKSIRQ R RXUFRQLGHIMOLQRUP DINRQ DQG RUGP DIHWR RXUBXMGHN IHIMRQKLSV DOR Z KIFK FRYX@ QHIDAYHD LP SDRA
RXUBMGHW 1LQDGADOFRQEMRQDQG RSHDIY HXWV |RUDGVAXWIROR UMY UHIMAGAR R EHYHRXUMW DQGR BHUIGAGHOV

* RYHLQDGAH

2XUYROGR * LWHRRLY LY CAYHD HYDIHG LQ RYHYHHQ) RXUR EHYHRXUM DQG LG RWP DARQVHRXUW SIRIUP 2 XUYROGR ' LUHRARY WFHYH/ I XOUUWSRW GUQ) BROG
P HIMIVIURP RXU&&2 RQRXUDGE RXUS GYLMVHIY OGS GP LQMMDARUYHI RWFREFHQQ) LQRIP DNRQVHRXUMY DG DEAMMQY) LQRP DIRQWKQRRI\ DOG R BHYHRXUNY UMY
ROWWDTXOWD DG XD UHFHYH/XSEDM/ URP WG ST/ RQ YDURXY BXMCHN UMY Z KLFK LFOGHR BHYHRXUMY P DMLY 7 KHU-SRWDUH GMMEXMG\R RAUVRDG
R ' WHARY DX RU&E?2 HIDIH 1Q GABIGG GVRXWRYY Z W \KH LQE-BHIGHOAEROG P HP EHY GAUQ) \WH LQG-SHIGHAP HP BHIT VAWRY 7 KH UHSRIW FRYHU SR
P DALICOR EHYHRXUMY WUHDN | CAQY XV Dv/Z HIDD/NA - UMWY OQG P WIDARQ HI RW XQEHMINHD By XV 005 RXUS GMAUDQGS GP LQVADAL $ VM QU LFEDQARUDIV RUHYHON DUH
(GQNIHGE P DI HOWRUH, 63 BREHHD U X@UU-ERI) SHIRG/ RAUEE?2 ZIAIQRP RAUVRDGR ' LWHARYLP P HADMY DOGNH-S WQ RWP HG DR \KHGHYHESP HOW
R DAAMQ \WHUMNY P MDY HIRW DQG SRMMMOGVFRKUH $ SSURSUDMP HP EHYR P DQIHP HOADQG LG SOV SURYIGHY Z L@EHIQYRYHE DV GHP H GHHRDY EDFG
RQWHSRAQIDOP SRV

2 XU+ HIGR 5 HRXUAV0 DQJHP HQAVZ KRLYDOR DP HP BHUR RAUVFROGR ¢ LHARY DQGRXUSE2 GDGRXUR EHWHRXUMW SIRIUP 2 XU+ HIGR 5 HRXUA/0 DIDIHP HQMKDY
PRHWI \HLWR RYHDOH SHIHFHDGPRAHWD  \ HOWAUWA® DAHMQ) OGP DEILQ) RUR BHULQRIP DIRQWAKGREI\  DQG KXP D UARXUAHY\ WP V' DG \WH
DARADMS HXUW FRFHDY 2XU&&2 KOVPRHWIQ \HLWR RYHDOH SHIHFHDVD&3$ ZIW PRHWID  \ HLW P DDILQ LQRP DIRQ\MKGRBI\ PV D5
@D DG PRHWID  \ HOLW \XSSRWY RXUS GMVAIY D06 $ GP LQMDRLY WARXUAH P DI HP HOAGHS0WY HOV7 KLY LGFOGH LGHOM\ 1) DXAMQ) P MDY  OOG
P RARUQ A B-ULQRP DIRQ XU UMY 7KHH P OIHY DY Z HIDDY RKHU P DRI HP HASHIRQGHD DG YOURXY SUR HMRIIOFRQMXQ) HEAEDIRQ SIRIUP YV Z KIFK
LFOGH A EHWHRXUMY P DY &HIBQP HP EHY R RUYRIGR ' LWHARLY KDYH RUSUMRAM KHT SRR/ Z WK RKHUFRP SOV LGFOGQ) RKHUSXECE FRP SIQHY WD)
LQYRYHGP DQILQ) UMNYDARADAGZ W WHUR EHUDQGLQ RIP DARQWAKGRBI\ kP V/

,7(0  3523(57,(6

! HRQRWRZ QO UHBOHWIAM RURKHUSK\ MFDCSURSHWAY P DMUBOWR RAURSHIDIRYY 7 KH$ GYVHULY \WH PXUHOABDHKRGHUR DOSRSHWWIQZ KIFKZHRSHDM : HRARXS
\KHHSUHP VH/ SXUXOQAR RAUS GYMRY DOG$ GP LQVADARQS JUHP HQVZ W \KHS GYVHUDGS &P LQVDRU UHSHRARYHD

7(0  /(*$/ 352&((',1*6
;. HOHGQRWAUH® \VEMRARDQ P DALDOGI COSRFHHEQIV QRUVRRXUNGRZ GEIH VD) P DAUDOBI COSURFHHEQ) WUHDMHSDIDOMKY
7(0  0,1( 6%)(7<"' ,68& 2685(6

1 R/$ SSTFCE®!
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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 RQWIRAN LV \WDGHG R 1 DVAT XQE-UWHM P ERG* $,1 © 7KHIRTBZ LQ) \BEG! UHGRW B TXOWMJ WH KLIK DG GZ LOMDEY \OBY SUFHY SHIMDHR RUFRP P RQ
VRN RQ1 DT WHLQADED \DBY SUFH/DY/DSHAQIIHR 1$9 SHMKIUHDQG TXOWMSD AMUEXMRY GHFOUHE SHUFRP P RQ\KDUHI RUHIFK | VFDODOMMUGAUQ) WHONWER
FRP SBIAG | VA0, HOLY DG WH PXUHWVIVADD, HOUWURKIK O D)

SHWPLXP 'HFGD3J
LIKVFRXQW &RPPRQ 6WRFN
| /IRZ WOR* 1$ 'LVWULEXWLRC

6DOHYV 3ULFHV
AXDUWRI®HG (QGLQJ 1$98 +LJK IRZ W R

JLVFKBIOHQGHG KWDU
&

JLVFKBIOHQGHG KWDU

JLVEBIOHQGLQBKIDU

WKXJK 0D\

$  1$9 SHV K DLWAH W H UPPR QUHGDE D @V KUHH O HTYXCDQEVQYBI H U PIDRULRIN | NHKEISY S HWUK DRI KGHD R/W KKHL IKQ@GR [ZQ W WWCDEBHRUY. W $9 VS H
VKDUH VKRZQ DUH EDVHG RQ RXWVWDQGLQJ VKDUHV DW WKH HQG RI HDFK SHULRG
% 7KBUHPVYIGR VFRKHRINNK K HFRID XB B § U MKHORIO RR2 YD S S O L EQ WONEDEIHL 5 HWK DI B M/ KUHH O HTYXIDQRW € W\KLIS9 S HWUK DONRIW KHHQRSI
VXFK TXDQWHWKHUHIRUH PD\ QRW UHIOHF WHW KWK BUHPRQ PV IGHL \GHRXIQ R | WRHLEKLJK DQG ORZ LQWUDGD\ VDO
& ,QFOXGHV DQG SHU FRPPRQ VKDUH VXSSOHPHQWDO GLVWULEXWLRQV SDLG LQ -XQH '"HFI
" ,QFOXGHYV DQG SHU FRPPRQ VKDUH VXSSOHPHQWDO GLVWULEXWLRQV SDLG LQ -XQH
1RW \HW DYDLODE&EOHW VEY WKBVIRI WKH HQG RI WKLV TXDUWHU KDV QRW \HW EHHQ ILQDOL]JHG

$VROD WHHZHH  UFRGRZ GHYR RXUFRP P RQWRAN 7 KV QP BHIGRHYRAFOGHWRANKRTHY | RUZ KRP KDWY DUHKHTS LQ® WHANTP H

" IMMEXUWRYY

: HIHHD® LQMGWR GWHEXM LOWHIRP R FDK QUMEXNRY/ XS\’ R RXU, Q/HWY HOARRP SO 70 CEG, FRPH Ll D) \R RAUMBANKREHYIQWHIRP R P RQNOD
AVUBMRY : HPD BABQ\RP HRUDDR RAUGHANIN H5 R WP FOSMIDIOGY U D) OQG GAIQDMMP DY/ D GHHP HG AMEXNRQ R \XSSBP HNRXUHTXW FOSMIOOOG
\KSSRWWKHIURZ W R RAUSRIMRIR BXVW HP D DOR GUMEXMDBRUD SRWRQR KK JOLQVR WRNKRTEHY/ LQFDK ) RUWH\ HOWHIGHS0 DK 58] ZHAGR!
HBRAR UHEIQ (R WP FESAMIDJI IO DQG W WHDAMKHP DY GHHP HG GMMBEXIRQY R FRP P RQ WRANKREHY 7 KH &UHAW CFLAW DOR JHHDD UAMIEW GMMEXIRYY RQ RXU
FRP P RQURAN R WH\KP R AHMIQ TP RXQN LFOAQ)  RUGHAIQMIT HOAGRRP H SOV GHAFDSMIDI QY SOV CP RKQVHBRMG B\ \WH&RP SIQ R BH FRQUGHIHG D/ KDAQY)
EHQSDGGAUQ) WHSURUI VD HUQOFREIFHZ LMGHAMRD D R \WH&REH

5 HFHOMBDBVR 8 QUHIMMHS 6 HEXUMEY

: HAGQRAHIDD XQU-IIMABGVHRUMEY GAUQY WHI MDD, HIUHQEHG0 DK



7CEGIR &

SXUKDW/R ( TXIW 6HRXUMEY
. HAGQRABEXUADHD) WIHVR RAUMKEN GAUQ) WHI RAUK DOMWIHIGHS0 DK

6VRAN 3HU RLP DQRH* LDSK

7 KHIRIBZ LQ) JUDSK \KRZ \V\KH\RBOWRANKRTHUUHM.D RQ DQLOYHR HOAR IQFDK RQO DK IRU L RAUFRPPRQWRAN L WH1 DG 7RIS HMDLQH
JIDAT 757 UL WHSXWHD  7RUCBHMQIGEH S5XMHD 757 O LY WHEBIEMGOWG3RRIVYG & IQH 36 3% &  7KHIUSK DOGRMHUQRP DIRQ
I XUQMKHG XQE-UWH KHDAQ) 26BN 3HURDP DOFH* WIBK \KDEDQRAEH GHHP HG R EHIGFRISRIDAG B U HMIAHIQR 0D 11000 XQEHUWH 6HRXUMEY/S PARUWH ( [ FKDQIHS FW
H AR WH H WONRDAZ H\SHAI LFDD LGFRSRDM WA UH HUHOFH DG \KDDQRABH GHHP HG \R BH3 \RTFMGQ) P DMIDO RUR BH? LBG Z W WH6( & RUVKEMANR 5 HIXDIRY

$ R & XWURMWHIEOM/R 6HUWRY R \KH( [ FKOQJHS AW

7 KH BIM0QY RO HIFK LOYHIR HADKKP H BHQMXY HIAR GYLGHIBY 7KLY WRAN SHURUP DGFH JUDSK. DG WH UHIDA \M \WWDDLQ RUP DINRQ DH GRAGHRHADUO LOAFDIYHR 1 XM
SHIRP D

*$,1 1DVGDTS5 5XVVHOD5 6 3%'&
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) HVDQG( [ SHWH

7KH |RTBZ L) \BE®! LV LQMIGHS \R DALIRNCRTHY 1O XQEHIXBIEQ) \WH FRW DQG H SHOFY \WDAFRP P RQ WRRNKRTHY Z LOBHUABRA® RUIQAWA® 7KH SHHQBHY
(QEFDMS LOWH\EEGI EHBZ DU HWP DAVDQGP D YD ([ FHEVWEZ KHIHWH FRQM WXIJHWV REHZ IVH Z KHIHHWLY'$ QKO0 HSRIWARQEEQY D UH HIHFHWR | HY RUH SHOHY
SOGE 3xV RIWH&RPSIQ ~ RUWDNZH ZLOSD 1HY/RUH SHOHY FRP P RO WHRNKRTHY Z LODQRHA® BHDUNKK [ HAY RUH SHOFY DV LQHXRY IQWH&RP SIQ. 7KH
| RIBZ LQ) DQQXO] H5 SHIFHQED HY/Z HIHFDBXDAMS EDHE RQCRNICH SHOHY H AHBAZ LW WASHRAR FDSMIO) CHQV EDHBLGFHYHI HAVDY QVAXWHG EHBZ. LOPXUHGLOWH TXOUMJ

HIG5 0 DK DG DYHIDIH GHADKHV | RUWH TXOWUHGHG 0 DFK 7 KH \BEG! OQG H [P SBV EHBZ LGFOGH DI H DG H SHOH/ R RXUFRQRIEDMG
\WEMGADUH/

6WRFNKRODQNDFWLRQ ([SHQVHV

6DOHY ORDG RU RWKHU FRPPLNWYLA®D SDYFH SHUFHQWDJH RI RI 2
2IHULQJ H[SHQVHV DVHUBSGUBKWQRDJIH RI RI 2
'LYLGHQG UHLQYHVWPHQW SODQ H[SHQVHV SHU VDOHV WUDQVDFWLRQ IHH 8S WR7UDQVDF\
7JRWDO VWRFNKROGHU WUDQVDFWHRQ G SHQ¥FHY DV D SHUFHQWDJH RI RI 2

$QQXDO H[SHQH\WDJIB 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 CP RXQIVVHATRW LQ WH \BE®! CERYH GR QRAH BRAKH LP SCFAR DQ VDBV (0G RURKHUFRP P IWRQ RUR I H SHOHVERUHE WH&RP SO0 DG W ARPPRD
WBFNKRTHY |, | CESTFCEG! WHSURGHRMY RUSURSHRMY\KSSBP HOAHDIY \R DOR IHIQ R RXUFRP P RQWRAN Z LAIAVFRHWHRI | HIKQ) SUFH DG \WHHAWP DAGR | HIQ)
H SHOHY DG \RBDIRANRTHMBQLAMRQH SHOHVERIHE \WHERP ST DOG IWFRP P RQWHFNKRTHY DY DSHAHQEIHR \WHRITHIQ) SUFH , QWH HYHOWKDXKDUAR
RXUFRP P RQWHFN DUH\RTEWR RAWURXI K XQGHZ UMY \WHDSSIFCEGISURSHRAMY RUSURSHAMVAKSSEP HYZ LAIDIR GVFERHWH CSSIFEGIVOBY GOGRURKHUFRP P MR

7KHH SHOH/R WHQAYIGHIG HOQMWY HOASTID Ll 0)  DUHLGFOGHGLOVRAN UWFRGH SHOHY DARP SRHAR 22 WHUH SHOAY | DSDMASIQNHBRVE! Z UMK CRIFHR
WH SO DI HYBUR MR \MIP LADIRQ R KLY RUKHUDFARX QAR KDYH WH SO0 DI HQAHISOWRUDTIR \WH VKDY KHIB B \WH SO0 DI HAQ \WH STUMA SO CFARXQADGG UHP KH
SURFHHOY VR \WH SCUWA SDQAVWH SO0 DIHAL DAKRU] H3 VR GHEPAD WITRNRY | HH - SO SHUMKDUH BIRNHLIH FRP P WIRQY 1URP \KH SURFHHBY 7 KH SCIMASION 1Q WH
AYIGHG VHQ/HKY HOASDID Z LEDDBR BHIUD WIQLRNRY | HH SOV SHUMKDUH BIRNHIIH FRP P IMWIRQY LGPXUIHG Z WK UASHANR RSHQ P DHABXUADAY UL DY 6HH3,\WP

0 DEIHP HOAV' VAXAMRQDQG$@OMVR ) LDGADCR RBURYDQG5 HXAVR 2 SHDIRQZ / [TXIAW DQG&DEAICE HRXUAHZ ' IMUEXNRQ/DQG' (MGHIB/ VR B\BRNKRTHY
2 IMEHIG5 HOMWHYB @G | RULG RIP DARQROWHAYLGHIG UHQYHAR HYSDD

7 KHSHAHQEIH/SUAHOMS LOWMEEBGIDLHIUWRWR FUAWAR DD [HY

7 KH EDH P DRI HP HQAMHH LY SO CEG TXOUMD VR \WHS GYIVFUSXUXOQR RXUS GIMRY $ JUH-P HOADQG LY DAHAHG DADQDQQMODMR FRP SAMGRQWHEDIVR WH
YOOHR RUDHIIH JURW DAHVDARHHG R WH\ER P RIABHFH® FRP SOING TXOUMY LGFOMYHR WH PXUHOATXOMM  Z KIFK DU \RBDDIHV LGFOXQQ) LOYHKR HOV
P DCH Z W SIRHHO/ R ERUWRZ LQIV GW DD XQQYHIAG FDK RUFDK HIXLYDBQW BAXAY |URP ERURZ LQIV YDOHG DAWH HG R \KH CESOFCEG! TXOWMY Z WLQ WH
WASHRARYH SHIRG DOG DO CSSURSUDAMD |RUDD KD IMKOGRHY RUUEXUAKDHY GAUQ) WH SHIRG |, Q CRFREDGAH Z W \RH BT HOVR WH6( &  WH \BE® CERYH
\KRZ VVRXUEDHP DI HP HQWHHDYD SHAHQEIHR DYH.DIHGHADAHV DMIEXEEGIVR FRP P RQWRANKRTHY ) RUSXSRAY/R \MH\BEG! \WH DO H3EDHP DI HP HQWVHH

KDV EHHQ FROMURG R R \WH DYHIIHQHADXHNV | ROWH TXOMMIHIG-G0 DK B GYIGQ) WHREODIOT H3LP RXQAR \WHEDH P DEIHP HQAVHHE, RXU
DYHIDIH QGHADXHNV | RU\KH TXOWU HOGHG 0 DK 7KH EDH P DEIHP HQM HH 1 RUWKH TXOWAWU HIGHG 0 UK EHRUH CSSOFDMRQ R Q. FUAW Z D/
P LAORQ

IXUMOQMRWHUTXUP HOVR WH $ PAKHS GYVHUP DNHYDYDDEGIVLI QU LFDQAP DRI HUDCDAMBZFHWR RAUSRWRIR FRP SOQHY 7KHS GYMAUP D DOR SIRVIGHRIMHU
VHLYLFH/AR RXUSRMRIR FRP SOQHY XQG-URHMIQ DI HQVDQGP D WHAHIYHI HAVI ROVHLYLEHY RKHWDQ P D) HUDCDAMEFH 6XAK VHYLFHVP D LGFOGH L DAMBGHH
RAmQQ)
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\RXUAQ) RUMNKRMUCQY FUHAWEAMMY G WP DQVRUDCAURIDCHIXW | RP X ICDAG\MLGSDUY (L GIRMDMY LP SRYBQWVRQATFXNO0 LCDGRDOHIMRQKISY  LLL
FROMXEM VHYLFH/ U DEQ) UANKAMUGQ) R \WHSRMRIR FRP SDQ. QG LQDGADCP RAHIX) DV IVWHIAM/AR UDMGQ) DEAWROGHEVWDOG HIXW FOBABO P XD LADMG\MLG
SO DG LY SUPDY URBHIQ IQMYLHZ LY YHMQ) DG QORI HP ST P HIAFRQAIRN Z W FOQACDAV 1Q FRGHAIRD Z W DE3Q) DG MBQQ) N SRWRIR
FRP S0 P OCDIHP HQWAEP P HP EHY 7 KHS$ GYVHUCRO FROMPXDD XGFRGURDD DGLUAYRTED FHAW R OD [HYUFHYHG RN VHYERY DI DOQWAKHED H
P DI HP HQAYHHWDAZ HZ RXTS RKHZ VHEH UG \R SO R WHS$ GYIVHJ KRZ HYHU SXOXCQAR \KH\MP VR \KHS GYMRY $ JUHHP HOVD WP DIDSHHQMIHR AHMIQR
WRK THY LV HBIGHG B WHS GIMUIQWH IRP R UHP EXUHP HQVDAFRWYI RUVBNY FRP SBIMG B SHIRQGHOR WH'$ GYMHUDQG SUP DUO  UHDAMSG R WH YOODMRO R
SRMRIR FRP SOQHY ) RUWH TXOMUHIGHS0 DUK P LARQR \WHH I H/Z HIH QRO FRMFAMD  XFROAWRIDD DOG LLHYRFTE® FUHAWMS DI CIQWAKH EDH
PO HQVHH 6HHE WP 960MCQHN2  7UDQDRAIRY/Z M5 HIWG3DUMY? |, QMR HYS GARY DQG0 DQHP HY/$J UH-P HOW I RUDGAMRDOQ RIP DIRY

7KHS GVHUVHYLFHY WH GOV KHTS B\ 96MGHN , QYHIR HOAIQ UMD | RUZ KK \WHS$ GYVFUBFHYH/ D DOQCOGOR \HYIAQ) |HH EDHE R \WH P RQKO DJJUIDM
EDDQFHR GO/ SBEIHEXEEHMHEUHAVY CROW 6LGFHIBMQHN, QMY HINYDFRQRIEDMG\KEMADY R R FRXSB(Z 1\ \KHI CRAKDAKHRIBOEDHP DO HP HOWVHH
SOGRWHS GVHUSXOKOQAR\WHS GIMRY $ JUHP HOVDQRM FHG R \VRIECDWHV GWDQ  XQQYHMG FDK RUFDK HIXYDBQWV UK [URP ERURZ LQIV GAUK)
D) JLYHQ FOBQEDU\ HDU Z HWHDASD P HOAR \WH GOQ VHYLFLQ) | HH SXOXOQAR \WH &UHAW CROW DV D SHSD P HMR WH EDH P DEIHP HQNTHH XQGHUWHS GIMRY
$ JUHP HONS FFRAQIO \WHHGOQVHYAQ |HVDH QROFRQUFMID XQFRBURIDD DG LWWHYRFDED FUHAWG ECFNVR XVE, \KHS GYMAU 7 KHBTQHYIAQ) |HH
| ROWH\KUHH P RQMVHIGHG0 DK ZD/  PIARY 6HH, WP 90MQHK? 7UDQDRNRYY/Z W 5 HIDAG 30U / ROQBHMAQ) ) HH3 XUKOQAR &UHAVY DROW
DOGIRRGRM  CERYHI RUDEAWRIOQRP DIRY

7 KH LOFHQIYH | HH SD CEGH\R \WH$ GMHUXQEHUWWHS GVRY $ JUHP HOAFRQMV R TR SOW DO LGFRP HEDVHG | HH DG D FOSAMIDI QY EDVHG 1 HH 7 KH LGFRP HEDHG
LGFHQAYHI FHLY'SD CEGITXOMW® LOOWHDY DGHNOY R \WHH AW L D) R RXUSUH LGRHIYHI HHQHAQYHWY HONGFRP HWDW AHHB/D TXOUMD KXBBIUDM
R RUGHADAHN Z KLFK Z HGH LCHDARBCDX NV GW LQG-EWEHN DOG EH RIHVEN.GY LOR CFFRXQADQ LGFHYHI HHAYSD: DEGIRUFRQAFXNDID GHEXWRABD CEGIGAUCQ) WH
SHIRG DAWHHIGR WHLP P HADMD SUHFHIQ) FOBEDUTXOWAMU DIWVMG CESURSUDMD |RUDQ WKDUH IWAOGFHY RUWBXUAKDHY GAUQY \WH SHIRG \KEMPAIR D3 FDK XS
SIRMMRQP HDXUHED/R WHHIGR HIFK FOBQEDUTXOMM 7 KH FORK XS SIRMRQUANXLVXR SO R RXUSUH LCRHQIYHI HHQHAQYHAR HIMGFRP HZ LW BASHRAR

WDASRMROR \KFK LGFRPH Ll 0 \KDAH] FHHEY \WH KXUBB1 UDAM EXALY G WD R \KH TXOMWM® KXGBBI DM RJ QD) FOBLEIUT}ONM 7KH FDRK XS
SIRMMRQ LV P HIQMR SIRVIGH RUS GIMUZIW. R RXUSUH LGRHYH | HH GHALQYRAR HQALGRRP H DV L D KXUEB! UDM GG GRADSS® Z KHD RXUSUH LGRHDRYH | HH QHY
LR HONGFRP HH FHHB/ R \WHTXOW® KAGHIDMIQD) FOBGEUTXOM ) RAHWUHP RONVHIGHS0 DK WHLGFRP H EDHGLGRHQMHI HHZ DV

P LARY

7KHFOSMIDI O/ EDFGLGRHQMHIFHHDOY R RUGHABDT HG FCSMIDIOQVIQH FHWR  XQUHIT) H5 G-BUHADMRQMGFH RAULGRHBWIRY L D) FRP SXWMG DVDOUDT HG
FCSMIDI O/ AR DEDUHI HG FOSABDERAHY DG XQUHI HG G-BUHALDRQ MGFH RAULGRFBINRD GW DR SURJSD P HQNV P HDKUHG DAWH HIG R HORK FDBQEDU\ HOUDQG

SD CEGIDAKHHIG R HOFK | MADD\ HIU'® XUQ) WHWKUHH P ROV HIEHE0 DK Z HUFRG-G FS\I0I 0QY EDHG LGRHOMWH I HVR P LARQLQ DFFREFHZ W
* $$3 Z KIFK Z HHQRVRUPNOD GXHXQEHMHWLIP VR WHS GIMRY $ JUHP HQV
1 RAMAWZ HHOSSOHG\R LGFHQAYHI HAVI RAMHWUHP ROMVHIGG0 DK KRZ HYHU\KHS GYIVFUP D FUHEVYKEK | HA/LQWHI XU

([P SBVR KRZ \WHLCRHQAHI HHZ RX@ EHFDBX@MS DUHDY | RTBZ V
T $WKP Q) SUH LGFHDMYHI HHGHAQMWR HONGFRP HR WHIHZ RX@ EH QR LGARP H EDHELGRHQAYH | HHEHFDAH\KAK LGFRP HZ RXQ@ QR FHHGWHKXUBBI UDMR

T $WKP Q) SUH LGRHMYHI FHGHAQMKE HQVMGFRP HR WHLGFRP H EDHGLGAHQAYHI HHZ RXGEHDVI RTBZ V

T $WKP Q) SUH LGRHMYHI FHGHAQMKE HQVMGARP HR \WHLGFRP H EDHBLGFHQAYHI HHZ RXGEHDVYI RTBZ V
T SFDRK XS D
7
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T $WKPLQ QHAUDD HGCBMIDUOQVR DQG U] HG FEBMIDERAHY DQG XQUADT HG FOSMIDG-BADIRQR \KH FCBMID) DLQV EDVHG LGRHQIYH | HH Z RX@B EH DV
IRTRZV

) RUD P RIH GHEIBG QVAXWRQ R \WH FOBXOIR) R \WH IR SVCRHIWH [ HH LGFOGQ) \KH FOSMIDI DIV EDHG LGFHIYH | HH FOBXOWRQ XQGHU* $$3 \WHH 2, WP
OBMQHN2  7UDQDRANRY/Z WS HIAG3 DY, QMM HYSGVRY DYG0 DADIHP HY/S JUHP HOW

,FOGV P RWDIRQR GHHUHG ILDAQ) FRW $VR 0 DK ZHKDG PIAR)R ERURZ LIV RANBIEQ) XQGHURXUS AW DOV PIARQR
1 RRV DAFRW PLAROR 1 RKY DAFRIWOLG PLAROR 1 RM DAFRWGHH? WP 0 DQJHPHOW' VAXWWRQ DG

$@OMVR ) LDGADOLRIEWR) DG SHAXW R 2 SHDMRQZ / LTXGW DQG &DSMIOSHRXUAHZ S5HROMQ) / IGHR &UHAW DG, WP 0 DIUHP HQAV' VAXWIRQ DG

$@DOMVR ) LOGADOSRIEWRODG5 HXWVR 2 SHDIRD? / LTXAW DYG&CEMN05 HRXUAH? 1 R3 D\ DEG! | RUDGAURIOQ RP DIRQUIDEQ) \WHE ULV CRON \KH
1 R \KH 1 RAMV/DOGWH 1 RA

,FOGY RURHKHIG H SHOHY LGFOGQ SD P HQV XQGHUWH $ GP LAVDIRY $ JUH-P HWEDHG RQ RXU SURWAMS DIRFCEG! SRWRQ R RYHKHDG OQG RMHUH SHOHY
HXP DMG \R EH LGPAUHG B\ RXUS GP LQWDRU I RUMH PXUHAT VDO FOU 6HH 3, WP 96MGHK? 7UDQUDRIRYY Z W 5HIWG 30UM? - $CP LAMRDIRY $JUHP HV 1RU
DEAWRIOQRP DIRY

7RED0ROY H5 JRW H SHOHY EDHG RQ CRXDOCP RXQWV LGRXUWIHS | RUWH WUHH P RQMY HIGHS 0 DK H AFBADY VHWRW 1Q IRRGRM  Z RX@ EH

P LR $ | WUDEQRQ FROMFXOD XQFRAWRI0 DOG LWHYRFIEGI FUAWGAAUE-GIQIRRERM  IFRERM  OUGIRRGRM  CERYH DUH C5STHG R WH EDHP DQDIHP HWHH
DOG\WHGDQVHYLAQ) | HH VRECDROT H5H SHOAYDWUIHHFWHEW EDHERQIPXDOP RXQVLGRXUHG | RARHWUHP ROMVHIGHS0 DK Z RXGEH P LARY
RJ D/DSHAHQMIHR DHDIHGHADAHV

([DP s

7KHIRBZ Q) H CP SB! GP ROMDM/ \WH SURWRMS GRIIULP RXQAR \REDFXP XOWYH H SHMHY WDAZ RXTS EH LGRXUHG RYHU YDURXY SHIRGY Z MW BAGHRAR D K\ SREHINFTC
LOYHAT HONQRXUFRP P RQWRAN , QFOBXDIY \WHI RTBZ LQ) H SHOHIP RXQN Z HKDYHDXXP H3WDARXUDQCORSHIDAY H SHOHYZ RXTG UHP DLQ DARH GYHY VHVR W LOWH
\BE®I CERYH 7 KHH DP S®IEHBZ DQG WHH SHMWY LQ WH VIE®! DERYH \KRX@ QRAEH FRMGHHS D UFSLHHQMARQ R RXUIXWUHH SHOWY DQG DAMDOH SHOWH/P D EH
JUDWURUGWWDQWRH\KRZ Q : KIGIWHH CP SGIDWKP H/ DVUHTXILHG B\ WH6( & D DQQXDOLHAMUD RXUSHUIRP DGRHZ LG@YDY DQGP D LHAGIQ D LHMUD
JUDMIRUGWWDQ " RIDUDP RXQWLQWHWEBIEHBZ DUHQRAQWRA\DQGY

<HDU <HDUV <HDUV <HDUV
&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

) RUSXLSRAH/R \MVH TP S®! Z HKDYH DAKP HG WDARH HMH CP RXQAR \WHDXXP HG DOOOOUHMD Z RXTS FROAMAM REACDY LGARP H %HFDXVH WWH DXXP HG
DOOOOUHMD IV \LIQU LFDQW® EHBZ \WHKXUGBIDMR DO H5 WDAZ HP XWATFKIHYH XQGHUWHS GMVRY $ JUHHP HOWR WIIHWH SD P HWR DQLGFRP HEDHG
LCFHOAYHI HH Z HKDYHDWXP HG | RUSKSRHVR WLVH TP SB! \KDARLGARP H EDHGLGRHOAHI HHZ RXQGBEHSD CEGIL ZHWD D DOQAOBING

© KIBI\WH H CP SB! DAXP HY UMWY HMWR  DEDAMMEXNRY/ DM $9 SHUMKDUH SDMALSDQW LQ WWH GYLGHIE QMR HASTID Z LADUWHFHYH D QP BHUR \KDWW/ R RU
FRP P ROWRFN GHMP IGHSE. GYIGQ) WHVRBDERIIULP RXQAR \WHAWMBMRQ SD. CEGIVR DSDMASDNR WHP DINNBUFHSHMKDHR RUFRP P ROWRAN DANHFRHR
WDAQ) ROWH YDODMR M| ROMHAWIBMRY DG\MY SUFHSHAKDHP D GLHUIURP 1$9 SHAKDMH 6HH2 WP 0 DDIHPHOW' AXAMRQDQGS WOMVR ) LDGADC
&RYAWRODG5 HXWR 2 SHDIRYZ / LTXAWDQG&DEMO



7CEGIR &

SHRXUAZ ' IMUBXRY/DQG' IMGHIB/ARGWANGRTEHY? ' IYGHIG5 HOHW HY/B S | RUDGAURIOQ RP DIRQUHIDEQ) RAUGYIGHTE HQYHAR HYSDD

) RUSXUBRH/R WLV H P S® Z HKDYH DXXP HS \WDWKH HONH 0P RXQAR \WH DAXP HG DRCOUHMUD Z RX@ FROWNAM FDSMUO) IOV DG WDACR CHRXP XDWG FCEMIC
GIHYRUXQUDT H5 G-BUHADINRQZ RX@ KDYHWR BEHRYHIFRP HI LWXAEH RUHD FESMBID) DQV EDVHG LCRHQWYHI HHLY SD CE®I

6HIRUBHRXUMEY

,QRUP DIRQ CERARXUNHIRUVHRXUMEY LV \KRZ Q LQ WH | RTRZ 1QJ \BEGID/R WHHIG R HIFK R RAUGWARMY | VADD\ HIY 7 KH DQQO0LG RIP DARQ KDY BHQ GHIVHG 1 URP RXU
DXQWMG | LDGADOWEIAP HN | RUHIFK UASHRRYH SHIRG Z KIFK KDYH EHHQ DXAWG B 3URHZ DMKRMHERRSHY / / 3 RAULQE-SHIGHUHI IMAMIHG SXECF CRFRXQMY) [P 7KH
UBRWR RXULQE-SHIG-OABI MMMG SXETF CAFRXQIY (P 3UAHZ DMKRAVHERRSHY/ / 3 RQWWH \HRRUMPUMIV\BE®I DVR 0 DK LV LGFOGHE HWHZ KHHLQ WY
$ QX6 HBRW

7R WETPQR X Q W QY
2XWVWDQGLQJ N
([FOXV LAUHDR/IX U\
& 0D V \<HDIMIG 6HFXULWLHV

6HUBSRWXPXODMWUIFK BIUHUG 6 WRFN
ODUFK
ODUFK
6HULHV % & X/PIX® BB 6 WR F N
ODUFK
ODUFK
ODUFK
ODUFK
6HULHV & & XAMIPDIWHYE 6 WRFN GXH
ODUFK
ODUFK
ODUFK
6HULHV ' & XANHOPWIHAK 6 WRFN GXH
ODUFK
ODUFK
ODUFK
ODUFK
6HULHV ( & XPXODMUWENE 6 WRFEN GXH
ODUFK
ODUFK
ODUFK
SHYROYHQUWUDFLOLWLHYV
ODUFK
ODUFK
ODUFK 2
ODUFK
ODUFK
ODUFK
ODUFK
ODUFK
ODUFK
ODUFK
1RWHYV

ODUFK
ODUFK
ODUFK
ODUFK

I O T S NV
PR RPRRRRRRRBR
B A R - - B - - B A
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7R WEPQR X Q W ,QYROXQWDU\
2XWVWDQGLQJ LTXLGDWLQJ
([FOXVLMHDRIXU\ $VVHW &RYHUD3M IHQFH 3HWYHUDJH OIDUDNX
& 0DV \<HDMG BHFXULWLHV 3HBQLW 8QLW 3HBQLW
1RWHYV
0DUFK
0DUFK
0DUFK
1RWHV
0DUFK
6HFXG ERILRQ IV
0DUFK 2 1%
0DUFK 2 1
0DUFK 2 1
0DUFK 2 1
0DUFK 2 1
0DUFK 2 1%
0DUFK 2 1
0DUFK 2 1%

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

$VVHRW H U B\OHHD \W MREHD U U YIDQDRAIRIXW R AADGDV R OD\G\DANWRGDQ. D E LDOQULEY HHEW HAGROM S W H ¥ MVQHVON & B X UW W KOHIV) U HD B RIMAQWH Q
VHF X ULWSLYN Q /G B E W HG DOIX G MISDHYBVQEX D UD GW Y FIRWY H SBHUD L W KH/ VFHRW H WDIMHLRU H IV @HHERAG R OIDFDRX § MRIQW K R X
GROODUV RI LQGHEWHGQHVV

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

2Q@M\S S OAWREMW UPU H | HEMIRIFEN 1RWHV 1RWB@G 1 RV YA F DV KR K/ H Q. R BIX IDLUBHRUAA/I L VIR B X BWIURD G Y. 19U |
PDUNHW YDOXH SHU XQLW LV WKH DYHUDJH RI WKH FORVLQJ SULFH RI WKH VKDUHV RQ 1DVGDT GXULQJ V
2XU 6HUHMY 3UHIHUUHG 6WRFN ZDV LVVXHG LQ ODUFK DQG UHGHHPHG LQ 6HSWHPEHU

2XU 6HUHWY BUHIHUUHG 6WRFN ZDV LVVXHG LRXIRVWPEHU DQG UHGHHPHG LQ

2XU 6HUHWY 8UHIHUUHG 6WRFN ZDV LVVXH®&XIRVOD\ DQG UHGHHPHG LQ

2XU 6HUHWWY SUHIHUUHG 6WRFN ZDV LVVXHG LQ 6HSWHPEHU DQG UHGHHPHG LQ ODUFK

2XU 6HUHHY GUHIHUUHG 6 WRENKYZ DYV LVIBRIGCSHTHHPHG LQ

2XU 1RWHV ZHUH LVVXHG LQ 0DUFK

2XU 1IRWHV ZHXHEXWWXHG LQ

2XU 1RWHV ZHUH LVVXHG LQ 0D\

,QBXXVW  ZHHQW HQW&D UW L FD SUDAH FRHGDM K L U GUSIIWWRH G L O CRIR RVH F XWHIFSROQ.GVGI G E QY H V W@ H@WHR P B R O X W, QR
s*LQVHOD\ ZHD P H Q @/MIB) U H H P VAWK L U GWSRIDFGIX( 6 G L W L RROLIDADE FRFQR X (AMLIQII G R IGE V. FR SR @7U D Q VD&M U Y L |
UHT XX WHRVU WESHD U W L FLBID\Y DRE L @/ VOV MALLR (F FVEKQ.\U GK S PAUHAMRAO DW R XWH P D LIQQ YOHV WERVHHBWHRIGWH | DEAOLVD VAK L ALK
S D WWX OMGM IR B QU W L FELIS D UBIWARRYIHQ W IDWREW WY @FHR Q W UUDFRMAANDIDE IR/ V K HLGD, QFARLGRMDX @ E WD) X V W U H | L Q DOQVE QWK H
PLOOLRQ VHFXUHG ERUURZLQJ OLDELOLW)\ ZDV H[WLQJXLVKHG

,7(0  5(6(59("
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7(0  0$1$*(0 (17 ,68866,21$1" $1$/<6,62)),1$1&,$/ &21' ,7,21$1' 5(68/762) 23(5$7,216

7 KHIRWBZ LQ) DCOOMY R RXU 1 LQDQADOFRQAMRY DQG LHKAVR - RSHLDARQY \KRX@ EH UHDG LQ FROMKGRRY Z 1 RXUDFFRP SDQ LQ &RORIEDMS ) LODGRADCH\BAP HOW
DQG WH QRM/ WHHR FROBICHS HIHZ KHH L WLV'$ QXD05 HBRUN+ IWRLLFDO! LODGADOFRQGMRQ DQG LHA@V R RSH.DARQY DQG SHAHQEIH IHDMRQKLSV DP R DO

DP RXQN LQ WH | LODQADOWEWP HIA DUH QRAQHHADU® IQAFDWYH R LQDCADOFROGMRY MA@V R RSHDARQY RU SHAHQMIH LHIMRQWLSY IRUDQ. 1 X\WUH SHURGY
( [ AFBWBHUMKDLHEP RXQWV CRIDUDP RXQWLQFOXGHE KHHQ DLHIQWRX\DQGV XQBWRMHZ NHIQGFDMG

29(59,(:

X HHDO
: HZ HH LGFRSRUDMG XQEHWH* HHIDOSRSRDIRY/ 7 R WHE\BIMR ' HIY DWHRQ) HEXOW - HRSHDMDvDQH \MIDW P DIIHG FRHG HIG QRO GYHMILHG
P DY HP HQAQYHWY HWFRP S QG KDYHHBRAG\R EHWHDAG DYDY & XQEHMWH  $PW) RUS 6 |HEHDOGFRP H\Ef SXUSRHY Z HKDYH HBRMG\R EHWHDAMG DVD5 , &

XQ@QHUBXEFKOMIO R \KH &RGH 7R FRQMH \R TXON\ DVD5,& IRJS 6 |HHIDOIGRP HWY SXUSRHY DG RBEIQ | DYRIEBI5,& \B WHDR HIVZ H P XWAP HAFHMEQ
WXL HV LFOQQ) FHVBIOP LGP XP GMUMEXINRQUATXLUP HON

© HZ HIH HABEDKHS | RUWH SXERH R LOMHINY 1Q G-BWDGG HIXW VHRXUMIY R HXBEDKHS SUYDM EXMQHMY RSHDY [QWHS 6 2 XULQMHIE HMREWMAHY/ DHWR L
CAKUHYH DQG JURZ. PXAUHONGFRP HE\ LMY 1O GEVWHRXUMEY R HABEDWKHS EXMGHAHY/ WDAZ H EHIHYH Z LGDSURYLGH WEEG HDQQIV OQG FDK | B2 \R D H SHOAY PO
SUGASDODGG LOMMAED, P HIVRQ RAURXMBOESY [QE-EWEHN DJG P DNH GMMEXIRQY R RAUMBFNKRTEHY WD URZ. RHHMP H DQG 1L SURYLGH RAUMBANKRTEHY Z LW GRQJ)

WP FCBMICDSSUHADNROLOWHYDOHR RXUDKHIVE LY LQHTXW VHRXUMAY/R HABEDKHE BMCHAAY JHHID LQFRP ELQDIRQZ LW \KH D R HUWRGHG G-EVWHRXUMAY
\WDAZ H EHIHYH FDQ JURZ. RYHUMP H\R SHIP MKV VR VHIDRXUHTXWY LY HW | RUFDSMIDI DI 7R CRKUHYH RXUREMRMYHY RAULQYHIT HOAKDADY LV \R LOYHWAIQ VHYH.IC
FDAIRUHVR G-EWDQG HIXAW VHRXUMEY Z W LGEYIGOOQYHAR HOVIHHDD U XS\WR P LAIRQ DONRXIK LQYHAR HQA] HP DYDY G-BHAQ) XSRQRXURECDAHNVRU
DYDXDEG! FOSABDDAKH WP H R LOYHWR HOV: - H H SHRAAKDARXU LYW HMWSRWRIR RHUWP H Z LAFRQIMAR  CBSUR LP DAD IQGEWQMARHONDG O HIXW
LR HOV DRI VR 0 DUFK RXULQYHAY HYERWRIR Z D/FRP SUM-GR LQGEWQYHAR HONDQG LQHTXLW LOYHWY HON DR

: HIRXVRQLOMIY 1O/ RZ HJO IGEBI0 DINABDMGHMYIQWHS 6 \WWDAP HANAHABQ FUMMID LFOGQ) WH\KWELCTELOW R \WWH EXMQHM] | BWHFDK | G2 DQG LW CELOW \R
JURZ IARYHMP H DEHTXDMDWHIVI RUBDQFREIBMIOH SHIHEFHEP DEIHP HYARP VZ W DM QU LFDQARZ GHIKLS LOMMMWOWHSRIWRIRFRP SDQ. WHDRIEGIFDSANT DIRQR
WHSRWRIR FRP S0 LGFOXQQ) Q0P SBIHMXW FROMEXWNRQ RUPAKIRQ EDVHG RQ SUHYDIAY HOMSUMA YOOXDARQ P XSGV DG \WH SRMMDOR U] HSSUHADMRQ DG J00Q
ATXAW LORXUHTXW SRIMRY 1 DY H DQIASDAM WDAITXLAW 1O RXUHTXY SRR Z LADEH CFKIHYHE WURKIK D P HIHJRUDFTXMURQR WH SRUNRIR FRP SO DSYXEQF
RIHIQ R WH SRIWRIR FRP SO IV WRAN RU \R D GWHIH \WOVE. H HIAMQI RXUUIKWIR UHTXLUM \WH SRINRIR FRP SO\ UHSXURKDH RXUZ CUIDQW \KRXIK WHH FOQ EHQR
DAXUDGFH \WDAZ H Z LG D V KDYH \WHH WKW - H LOYHWALQ SRIWRIR FRP SDQHY WDAVHHN 1XQG/ | RUP DIDIHP HABX RAW DG RUJURZ W FCSMIOWR | LGDGFH CFDAMANRQY
UHFCSABT) HRU \R D GWHUH \WRAMUH LDGFH\KHUH MY GEWCHADMY ; HVHN VR DYRG LMY LOKLIK UM HI® WEIH HOMSUMA 2 XUVBLIHMS SRMRIR FRP SDQH/ D
JHHDD FRMGHHGER\P 0T RAWH@LI HJFCSANCP DS

: HIQMME RUHYH/ RUNQ® Z 1\ RKHJIXQB/ DOGRUP DQDIHP HQAR \WH SRURIR FRP SO0 GHBHIEQ) RO \WH RSSRMQW DQG KDYH RSSRUMQMINDTD P DGH VHYHIDORR
LOYHAY HONVZ W * OBXRCH & CEMIDSXUXIQAR WHER , QKR HMR WG :  HEHIHYHWHER , QYHWY HOAR LE-UKDY HKOGRHS DG Z LOPRQIMHR HKOGRH RXUCELAW VR | XU
RXULQYHIY HWREWMRRYH/ DOG VDM LHY |, | Z HOWHSOMASDICY LQ DL HIAZ W RGHRUP RMFR LOMWRLY Z KHAHURUGRADQDH LADMR RXY RXULQYHAR HW/ANHD \REH
\P DIBUMWDQL Z HZ HHLQYMXMY DERGH
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XMV
3RINRIR DQG, QMR HVB AR

KU \WH BMCHW HMURGP QAP DOV FRP SHMYH Z HFRQMHVRVFH Q. O HOWRSSRIQWNAY FRQDAMAZ LK RAULQYHAR HOAKDAD\ R SIRIAQ) DFRP BCDIROR
GENIGG HIXUW LQWXSSRWR P DDIHP HADG LQG-SHIGHMSRQRUBG EX RAWR / RZ HJO LG3BI0 DUNAAFRP SDQHVIQWHS 6 ' XUQJ \WWH\ HIUHIGHS0 DK ZH
QMG IQWR G SRWRIR FRP SDQHY/ DG H WG WUHH SRNRIR FRP SDQHY ) URP RAULQUIDSXETF RITHIQ) 1O-XQH  WURIK 0 DK Z HKOH QMG LO
FRP SDQHY H FOAQ) LOMWY HWIQW QRFDAGEDDY |RUDVRGCR C5SR IPDMD  ALAIRQ EH RMHJILYLQY H I HAMR SUKFLSDOUHED: P HW DG AYHMMUSY

7KHP DVRUW R \KH G-EAHRXUMAY LQ RXUSRMRIR KDYH D\KFRHW | HH FRP SROHQVZ KUFK HKDGFHYWH\ LHTS RO RAUGHEWQYHAR HQV 8 QINH3,.  LGFRP H Z HIHHID (R QR
WFRIQ] H\KFRHW | HAY/DVLGRRP HXQMDSD: P HMDVEHHQUHFHYHG ' XHVR \WH FRQMY HWDMHR \KFRHW | HA/ \KHHDUHQR I XOUDQAVWDAZ HZ L@EHCEGIR FRIAWQ) RUDT
RO WHAHKFRHW I HVRINGRZ WHWP L) R DO \KFK FRIBRIRYY $ VDUAKXGVDVR 0 DK Z HKOGXQUHRIQ] HG FROAMIPWDOKFFHW I HVR PWRQRJ  SHJ
FRP P RQWKOUH &RQIMMZ W * $$3 Z HIHIHIED KDYHQRAUFRIQ] HG VKFFAW | HH UHFHYCEGY DG UHDWG LFRP HLQ RXULFFRP SO0 L) & RQRIEDAG ) LQDGRDCB\BA HOV
XQMHIIHS

) RP LRFBWR\MUIRXIK O DK ZHH WG RUIQMWW HOVIQ  SRIMRIR FRP SDQH/ WDAZ H CFTXLHG XQEHURXUEX RAMDAD\  Z KIFK H FOGH LQYHAR HOV 1O
\ QAFDME B0Q/ , QWHDIJWIDM \MAH\DBY KDYHIHHDAG P LERQ QRO HEJDQV DG P LARQLQ RKMHULGFRP HXSRQH W1 RUDVREDLGRUHDHWR RUGH)
DAHVR PLARY : HEHIHYH LQDIJWIDM \WHHWIQLORNRDY Z HIH HIDW RUHDMS LOMXF HOAKFFHAAY DQG H HP ST\ RULQYHAR HOAKDAD\ R EYLQY \R CR<UHYH
UM/ \KURKIK FXUHQNGRRP H RQWH G-EWERIMRO R RXULQYHWY HON QG FEBABDI QY | URP \KH HIAW SRMRQ 7KH  QTXAW HYHQVKDYHRIVAADY WD) HG GRKHVMGFH
LGFHBIRY Z KLFK Z HIHSUP DU LPXUHGGAUQ) \WH UFHMRQLQFRQGHRANROZ LK \WH\DBIR SHURWP LQ) \{ QRFDAGED0/DAD BT HSRWWRSD. R DIRP HUGQEU
7 KH KRR XOH LW 1Q SDWHIEG( XV \R LGFBHDH WH P ROKD QUIEXIR) B\ IRP 0DFK  WURIKO DFK DG DEBZ HG XV R G-FROUH OQG SD
\XSSBP HABOAMUEXNRO/AR FRP P RQWRANKRGHYAMURIK 0 DK

&CBABCS DMQ)

: HKDYH BHHQ CEG®I\WR P HARXUFCSMIOGH-GY \WURKIK H WMRQ/R QG LRBDAV\R WHEUHEV CAOW DIGE. CRRHWMQ) \KH FOBARCP DNVIQWHIRP R SXEQF RIHIQIVR
XQHRXUHG QRMY DVZ HIIDY FRP P RQ DG SUH HIG VRN HKDYH\KFRHAX@ H WOGEHG WH & UHAVY CRLOMI UHYROLQ) SHIRG P XAISGIMP H/ P RUNHHI® \R 2 RREH

DOG FXUHQ® KDYH DVREOFRP P LW HQATP RXQAR P LARY Z \K DSRMMIOREDARP P W HJAR P LORQWURXIK DEAUMRIOFRP P W HVIURP GHZ RUH LMY
GLEHY ' XUQ) WH\ HIUHQGHE0 DK Z HIMKHGWH 1 R RUJURWSURFH-BY/R P LARQDG\RD \KDW/R RXUFRP P RQWRAN XQEHURXU
DAKHP DNWSIRIUP \WH &RPPROG\WANS70 3URIUP  |RUJIRW SURHB/R CBSUR LP DA PLORY ' XUQ) WH\ HIUHQGHG 0 DK ZH\RG
\KDW/R RXUFRP P RQWRAN XQEHURXUERP P RQGIANS 70 3URIUP |RUJIRWSURFHHB/R DSSIR (PDMD P LAIRQ 5 HHARE/ LTXAW DQGE&DEMICE HRXUAHY

$ QRRXIK Z H KDYH BHHQ CEGIVR CFFHW/ \KH FOSMIOP DUV KIMRUFDED P DNHAAFRQEMRY/P D ARQMH R O HAAKHWDACQ) SWFHR RXUFRP P RQWRAN DG WXV RUCELON \R
ICDFHGH LQMNT HOMMURKIK WHIWXOGHR FRP P RQHMW 2 Q0 DK WHFBMQ) P DNBUFHR RXUFRP P RQWRANZ DY SHAKOWH WBAHY) D
SWHPLXP \RRXUL$9 R SHMKDHDVR 0 DK © KHRRXUFRP P RQWRFNWEGHVEHBZ 1 $9 RXUCELOW \R IMXH DEAMRDOHT W LYV FROMIIGHS By SLRYIMRY/
RWH  $PAWZ KK JHHDID SURIEWWHIWKDGFHDQG\DBIR RXUFRP P RQWRIFN DADQ IWXOGFH SUFHEHDZ. \KH\KHQ PXUHAL $9  SHIVKDUHZ KRXWKRIANKREHUDSSURYDD

RXHARDQWKURXI K \DBVR RANKHDH M) WRANKREHY SXOXOQMR DUIKWR | HIQ)

5 HIXOMRY &RP STDQAH

2 XUCELQW R VHHN H \MIDOG-EWLQICAQ) R \RH H \WQARDNWA/ DYDOEG XQE-URXUHAP DUNANFRQAMRYY LV XUKHVKEMPAR \WHDAMHWRHDIHAP MMRY/R WH $FW
Z KIFK WXL XVAR KDHDWHAFRHIDIH D/GHIGGIQ6HAMRYY DG R WH  $FWR DABDAV  ROHIFK R RAUVHIRUVHRXUMIEY UL LQE-EWECHW DOG RXU
VHIROMHRXUMAAKRDADH RN
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2Q%sUo RUYRDGR ' IWHRRY IGFOAQ D3WTXUBGP IR DV WP LV EHIGHSIQ6HAIR) R R WH $PVWHIR  CESURYHS WH P RAILHG DAVHA
FRYHDIHUADXUP HOVVHNVRW IQO6HAIRD D R WH $ P\ VDUHXOVRXUDKHNARYHID H UHDXULHP HOIVI RUVHIRMHRXUMAY FKDQIHG | UBRP \R HIHANHDY
R $SUO RCH\ HUD\MMH@MR \WHYRDGR ' LUHRARWATCSSURYDD

$VR 0 DFK RXUDXHAFRYH.DI HUDAR RQRXUMHR RUVHRXUMAY USUAHQINY) LQE-EMAHNZ DY
~ QYHIR HOM LIKQIKW

» QMR HQVS RRYWY

" XUQ) \WHI VDD, HIUHQEHG0 DK \KHI RCBZ Q) LI QU LFDQMIQRRQ/RAPXUBG

$ Q0D ZHIOMMG PIAORQIQDQY SRWRIRFRP S +RPHERFBWS FDOMMRY ,F  +RPHE&RFBN IQWHIRP R PLARQR \FRXUHG
IWHOGEWIG  PLARQR SHHIMGHXW + RP H&RGFHBW KHIGTXOWWIHGLQ6 QBYOUEDD &DNRQD VDGDAQ) KRP HLP SURYHP HUWGYHNIQ) SXETFDIRY
IRPMQ) ROFRIGHAY KRP HRZ GHYAVRKLIK TXOIW UAGHQNOHEOUDQG UHP RHI) EXMGHAHY

 Q-XH Z HUFCSMU] HG RXUH MY LRI HONQ2 @:  REG DG LOMAGOQIEAURID P LARQIQWHIRP R UG LWAWIHD GEW, Q FRIGHARD Z W
WVIOHAR HOAZ HUFHYHGSRAHH/R ~ PIAIRQ R ZKIFK P LAROZ D/WFRIQ) HGD/AYIGHGIGRP HDG P LARQZ DVUHFRIQ] HSD/D WD H3J0Q

 ,Q-XH Z HLQ/HWMG DQ DEAURTOD PLORQIQWHIRP R PIAROR WAXUGVHRGOGGEWIG — PLAIRQR ARPPROHIXNW Q1" HIWH
O/ HQNY URXS [/ & \RIXQG DD DGE ROIFMXMUNRY

I Q-XH  ZHUAHWGD  PIARQHARZ \FABP HWQFRQHRNRQZIWMRXU HHPEHU  HIWR 62* 6SHADWV. QWY 7RRY//& R ZKFK  PIARQ
ZD/UFRIQ] HSD/DWHMOR FRMEDAVDQG P LAIRQ DYDUDE HEJO0Q $ VDUAKOWR WHHARZ BBDH WHHDHQR UP 0QQ) DAHVKHTE * OBARH62 *
, QMY HOV , CF

Q8 XIXwW Z HIQYHAMG DQ DEEAWRIDO P IARQIQWHIRP R VHRXUHG T LIWIHY GHEWOQ 1 RAMUIHWR | XQG DQDGE5G RQCFTXMMRQ

T ,Q6HBWP B Z HIOQMHIMG PLARIODQY SRWRIRFARP S 7KH( &RPSX) //& ( IQWHIRP R P LAROR VHRXUHG | LWINDHD G-BANDQG
P LARQR SIHHWHGHIXAW (- KHDGDDWHGLQ. LORKH 7H DV IVDP DINHNBDGEHILQ DEYDORHE SURRXUHP DR HP HQWRWRQY | RURCDGJ DVZ HOFRP SBANRY/

i ,Q2RREU Z HLQYHKMG DQ DEAMRID P LARQIQWHIRP R PLARQR \HRXUHE\HRQG OH G-EWDGG PILARQR FRP P ROHNMWILO6) (* R
1 XQGORDGG RQIFTXMURY , QFRQCHAIRDZ WK \RHLQMKR HOAMRXUH MY SUHHWHGHTXW Z W DFRWEDIVR P LAIRQ Z DVFRQMHIMG\R FRP P RQHIXAW

t Q2RREU Z HH WG RULQMAY HONQ ERQHIBUAW ,(F  &RXQHBUW  Z KIFK UAKEMS LQ \KFFHW | HHLGFRP HR PLARY DWO0 H3JO0OR
P LARQOGGWHUED P HOAR RXUGHEWOYRAR HOWR P LARODABDU

t Q00K ZHUFRIQ] HGD P LARQUDT) HEEWRQRXUSUH HIHG DG FRP P RQHMXW LOYHWR HWV DG \WH UHDAG | LIAAIG ARG @HD G-V HONLO
7KHO RXQEIQ&RSRDIR) 37KHO RQEG  XSROWHONX@NRODIGEAWROMROR 7KHO RXQEO
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5 HRHOW HYHBSP HOW
" IMMBXNRQVDQG! (MGHIG/
QU0 RANFRDER ' IHARYGROMGWHIRBZ Q) P RQKD FDK GMMBXRO/AR FRP P ROWRANKRTHY

5HFRUG 'DWH 3D\PHQW 'DWH 'LVWULEXV&RP® RS 8 KD U

$SULO $SULO
0D\ 0D\

-XQH -XQH
TRWDONVIKRHU 4XDUWHU

,PSOAR , QDWRQ

: HEHIHYHWH HIHAWR 1Q IR RQ RAUKIMRLIFDOWXOVR - RSHIDNRYY GG | LQOGADOFRGAWR) KDYH QRABHH VLI QULFDQN XUQY WH\ HOUHQBHG 0 DK JHHIC
Q@IRDY SEMWKUA DQG FHIEQ FRP P RAW SUFH YRIMIMW KDYHLP SCRMG FHIEQR  RUSRINRIR FRP SOQHY/\R YO LQJ GHIUHY KRZ HYHU WH EURDG EDHG LP STRAR \KHH
SUAQ) AKOQJHYKDYH@UIHY EHHOP MIDMG B\ SWFHDEWKE HOWVZ WRXWIGYHYH\OBY P STEDNRY/ DG\KXY KDYHCGRAP DMIDED LP STRAG RUSRINRIR FRP SOQHTCEON \R
VHYLFHWHULGE-EWEHW LGFOGQ) RUGID/ 1 RENWMEGEQ) WH BAXOV\R DM Z HH SHANKDAKH FXP XOIYHHIHWR WHHLQ IR SUHKKBYP D [P SORAKH SR LW
P DULQ/RVDBYR FHIEQ SRWNRIR FRP SOQHY QG \WHUDELOW R \VHEH\WHUGHEW - HFRQIMXHWR P RVRUH PXUHAQ IRDY  HOYUREP HYWR CQIASDMDD. 1P STRARD
RXUSRMRIR FRP SDQHY L(FOGQ) \WHUCELOIV\R D LOMMWRQRUGDY/ : HFDQIRADAXUH\ R WDARXUWXOVR RSHIDINRQY D05 | LDGADOFRQBURORUWDAR RAUSRWRIR
FRP SOQHY Z LOQRAEH P DAUIDD 1P SIRMG B LQ@NRQ LQ WH XM 5 HHUWR 2 500N ) DRRY2 51NV 5HIDAMG R \WH ( FRRP\ 2 : HPD, H SHIHFH IORMDIRY LQ RU

TXOUALD DG DQCOHKXOVEDHGRQWHLP SOAWR LQ@IRQIQWHS 6
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5(68/762) 23(5%$7,216
&RP SDUMRQR \KH) INFDO-HDU( QGHG0 DURK VR\WH) VFDO<HDU( QGHG0 DURK

) RUWH) WADO<HDWY( QGHG0 DUK

&KDQH

&KDQIH

,19( 670 (17,1&20 (
, QMBNFRP H
" LYLGHG DG \KFFHWI HHLGRRP H

7REDQYHXF HMFRP H

(;3(16(6
UDHP DIIHP HQWVHH
| RIQHYIAQ) |HH
, FHOMYHIFH
$ P LQVADIRDI HH
QMM SHOH
$ P RWDMROQR GHHWGI LOGAQ) FRIWDGAVRXQN
2\

([ SHOHVEHRHFBGBWIURP $ GV
SUEW\RIHVIURP $ GVHJ

7RICH SHOH/ AR FHAWWR | HH/

1(7,19(670 (17,1820 (

5($/,=(' $1' 815($/,=(' *$,1 /266 1(72)7$; (6
1 HAXD0 HEIDQRQLOME HW
1 HAXQUADT] HEDSSUHADIRY G-BUHADIRD R LR HOV
1 HAXQUDT HG CESUHADIRY G-BUHADNROR RMHJ

10
10

1 HABDT] HSDQGXQUHI HJ00Q BW GHAR \Bf WVRQGHP H
GWB\WROR (Y WP ARG/

10

1(7,1&5($6( ,11(7$66(765(68/7,1* )520
23(5%$7,216

S(F+T7( $9(58%( 6+$5(6 2820021 67&. 2876%1',1*
%DVLF DQG GLOXWHG

%$6,&$1" ',/ 87(" 3(5&20021 6+3$5(
1 HAQYHAR HOACGFRP H

1 HAGRUDHLQGHADXHV UK 1URP RSHIDARY/

10 1R HQQIXO
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QIR FONGFFP H

7REDQMIWT HONGFRP HIGFWDHS P LARQ RU I RUWH\ HUHQEHG0 DUK DVFRP SIUHG\R WWH SURU\ HIU 7 KWV LGRBDHZ DV SUP DUO GH\R DRLGRBDHIQ
IQMANCFRP H SDUD R IVHAR  DG-FUHDHIQAYIGHIG DGRV HHLGRRP H

, QMANCHRP HIURP- RAULQYRIR HOIVLQ GHEWHRXUMHY LGRBDVHG P LARQ RJ | RUKH\ HIUHQGHG0 DK DVARRP SIHG\WR\KHSURA HU* HHD® \WH®YHC

R IQMANGRP HIURP LOHIR HOV LY QUG UHDWGS R \KH Z HIKWG DYHIIH SUCHSBOEDDAH R RAULQMAMB-DUQ) LOYHWR HOASRMWRIR RAMEQ) GAUQ) WH SHIRG
PXOSOHGE \WHZ HIKWGS DYHIDIH\ IHG

7 KHZ HIKWG DYHIIH SUCASOOEDDIFHR  RAULQMIAE-DUQ) LY HIASRINRIR GAUQ) WH\ HOUHIGHS0 DK zo/ PIARQ FRP SIBG\R PIERQ
GAUQ) \WHSURU\ HU 7 KLV IGRUDHZ DV SUP DUO GHR PEIRQR |RIZ RQGEWQYHWY HOVR H M) SRMRIR FRP SOQH/ WHRIWLCDIROR PIOROR Q¥
GENQHWY HOV DG P ICIRQR GO0/ SORHG BTN RQ CFFUCOWIMY SDMPD RIVAAR \WHSD RI UAKAMUIQ) RUZ MR R PICTIRQR G-EWQMHWY HOV DG

PIEARQR H MY GDQV SOFHE RY QRO CFRUCOWEMY WU DK DG \WHUUASHRAMH LP STRARQ\WH Z HIKWAG DYHIDI H SUGH SDOEDDQRH Z KH FRQUGHIG) WH
WPLQ R Q. LOMIF HOV SO RIV UANKRMUQIV Z UMR 1V DG CFRXCOWIMY FKOQIHY DY/ CSSIFCE®

7KHZ HIKWG DHDIH\ B RORXULOMANEHDLQ) LOMMY HOV H FOQQ) FDK DOGFDK HRXAYDBON DG UHFHSWUHRGHE DVRKHIGRRP H Z DY DG I ROMH\ HDY/
HXEHG 0 DFK DG UAGHRRMHD  7KH Z HIKWME DHIDIH\ IHGB PO YO [URP SHIRG W SHIRG EDHS RQ WH PXUHAMBIAG LOMMXMDM RQ LOMIMAE-DUQ)
LQMHXR HONV FRXSBGZ WD) FRIDANROR SDAMGHIQMIMGUQ) WHSHIRG ' XUQ) WH\ HOWHIEHS0 DK DG ZHKOGQRARBAIRY/R SDMGHLQMIWY

$VR 0 DK RXUGDD/WR ( GHS GHUYHV+REQV ,F  (GH OPB-5 +REVER $\VEQD// & -5 +REEV ZHHROGRQDFFUOCOWBMY Z W DQDIJWIDM
GEWRWEDIVR PIARY $ VR 0 DK RAUBDQAR( GH - 5 +REEV D57 KHO RXQEIQZ HHRQGRQ CFRUCOWEMY Z W DQLIJUHIDMG-EWRWEDLVR
PLARY

* IMGHE DG KAFHW I HHLGRRP HIRUWH\ HOUHQEHG0 DUK GFUDHE PLAR) RJ DVFRP SDUHG\R\KH SURU HOU® XUQY \WH\ FDUHQGHS0 DK
QAYLGHIG DG \KFFHW | HH LGFRP HFRQIMAG R PIARQR \WFFHWIHHIGRPHOQG  PLARQR GYICHGLGRPH ' XUQ) WH\ HOUHIEHS0 DK AVIHGDEG
\WFFHWI FHLGRRP HFRQIMAGR P LAIRQR GYIGHIGLGRRP HOGG P LAIRQR \XFFHW/I HHLGFRP H

$VR 0 DK 6) (* UBUAHOMG R WHVRBCLOYHWY HYBRWRIR DAVDIUYDOH $ VR 0 DK RUQGILQH FOMSHFAGIUDMMWID R RU
VRBCLOMHWR HYERUNRIR DVDIUYDOH

([SHMWY
7RECH SHOHY QIR DO QRO FROMFNDID XGFROBWRD0 DG LLMYRACEGI FUEW I URP \KHS$ GYMA LGRUDHG P LARQ RU IRUMH\ HIUHQGHG0 DWK D/

FRP SOUHG \R \WWH SURU\ HDU SUP DU®  GXH R LGRUHDVAY LQ WH FOBMEDI DHQY EDVHG LGRHQMYH [ HH LOAMAIH SHOH DQG EDH P DQIHP HQAMHH SDMOD RIVHAR. DR LGRUHDHLQ
FUGWAR | H/IURP $ GYIVHU DG DGHRUDHLQLGRRP H EDHGLGRHQMHI HH

,QCAFREDFHZ W * $$ 3 Z HUFREHEDFCSMI0) DOV EDHGLGRHYHI HHR P LORQGAUQ) \WH\ HIUHIEHS0 DK FRP SIGWR UYHYOOR FOSMIDIOIQY EDVHG
LCRHQIYHIHHR P LARQ GAUQ) \WH\ HUHGHG 0 DK 7 KH FOBMIDI QY EDHG LGRHQH | HH LY D UAXOVR \KH QHAP STAMR QHALHDD H3 J0QY GARHY DG GHY
XQUHID) H3CBSUHADARY G-BUHADINRY ROLQYHAR HOVGXUKQ) WHUASHRMYHSHIRGY 7 KHLGFRP H EDHGLGRHQIYHI HHI ROWH\ FHOUHQEHG0 DK GRIDHG  PLORY

RU DVARP SOUHG\R WWH SURU\ HIU GAH AR \WH LGRBHDVHLQ GHADWHN Z KLFK LQFUHDVAY \MH SUH LGRHIYH | HH GHAIQAE HONKGFRP HUHTXLLHG R P HHAKH KXUEBIUDM DOG \WH
GRUHDHLQSUA LGRHYHI HHQHAQYHIE HQAGRRP H

YDWH P DRI HP HQATHH I RUMH\ HDUHQEHG 0 DK (FUDHG  PLOR) RU DV FRP SOUHG \R \KH SURU\ HOU SUP DU®  GXH R WH LGRUDVH LQ KH DYHIDIH \REC
DAHMXEMPAR WHEDHP D) HP HOWHHDYDUAKEOR DQHAFIDHLO DEAWRDOQYHXR HQWDAFARWAIGE DOLGRU-DHLQWHI LUYDOHR LA HON
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7KHEDHP DI HP HQWHH GOQVHYIAQ) 1HH LGAHQRYHI HH DOGWHUUHIMMG QRO FRQMIPNIO XGARQEWNRCD0 DG LLUHYRFTE® FUHAW DUH FRP SXMG TXOW® DV GARIEHGXQEHU
37UDQDRAIRYY/Z MM WHS O 1Q1 RM  + 5 HIMAMG 3 DUV 7UDQUDRANRQYLOWWH DAFRP SO0 LQJ 1 RAMVAR &RQRIEDMG) LODGADCB\BMAP HOVDQG DH\KP P DU HG LOWHI RTBZ Q)
\IE®|

<HD(QGHGFIDU

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

%DVH PDQDJEPHQW IHH

&UHGLWYV WG MHNW WY RPWKH U

1HW EDVH PDQDJHPHQW IHH

/IRDQ VHUYPFLQJ IHH
&UHGLWYV WR EDVH PDQDJHPHMQW IHH ORDQ VHUYLFLQJ IHH

1HW ORDQ VHUYLFLQJ IHH 2 2

,OQFHQWLYH IHH * LQFRPH EDVHG

,QFHQWLYH IHH * FDSLWDO JDLQV EDVHG

7JRWDO LQFHQWLYH IHH

&UHGLWYV WIRG MWW WY RPW K H U 2 2

1HW WRWDO LQFHQWLYH IHH

a3
+

$  $Y H U VRDAD\CAX\ENHREHERD W1 Q D J HIFHHHWBM | L DRVESIS Y L \ER U'H H MIVORDMHOWY F O X QLYGIN VP DIEBHIWSK R F RIEGW U R ZLHBIGX QL Q Y
F D \RHB D VKT X L Y UGN Q WAREER U U R Z/IDQIRYW/EHHQRSMW KOS S O LTF)OIEWIRM MMYWKGH V S HSHAULLSREERG M XDVSASHIER S URIDQA K DLAWHY X DRQUFHHS/X U F
GXULQJ WKH SHULRGV

% S5HIOHFWHG DV D OLQH LWRRQRRORGD WHEREWDYHWPHQW Rl 2SHUDWLRQV

& 7KH FDSLWDO JDLQV EDVHG LQFHQWLYH |HH\W B UHR UMRE\R UGHFGH V@ DIVALFOR UUGD Q A A W LD/PIR X §BGY LAGRIM B D FV@ MWD C

,QMHW SOHIGRUDHG P LEIRQ RU GUQ \WH\ HIUHGHG0 DK DVARP SCUHGR \WH SURLA HDU SUP DO GHR\KHIMKOFHR \KH 1 RMW/
Q0 D DOGLQRUHDHG ERURZ LQIVRQWHE UHAVY CAMN SOMID R IVAAR DGHFUHDHIQWHH [ HAHLQMMNDM 7 KHZ HIKWMS DH.D HEDDGF-H RAMBEQ) RQWHE UHaY
) CRAOW GAUQ) WH\ HOUHQEHG0 DK zDv P LAORQ DVARP SHG\R P LARQLQWHSUWRU\ HIU 7 KHH [ HAHLQMBWADMRQWHE WHAVY CROW H FOQQ) \WH
[P STAWR GH HUHG | LQDGAQ) FRIV GAUQY \KH\ HOUHQGHG0 DK ZDv DVFRP SIWHG\R LQWHSURU HOU 7 KLY GRUDHLQWHH | HARYH LQMBMAADMRQWKH

&UHAVY CAOW Z Dv/SUP DUD DUAKXIWR DGHFUDHIQXQMHGFRP P W HQNVHY SDMDI R IVAAR DOLGRUDHIQIQMMAADM/ ROWHALY QSRWRQR \WHE& UHAVY CROW

2WHUH SQHVGFUDHS  PLARQ RJ AU WH\ HIUHIEHG0 DK DV FRP SDUHG\R WH SURU\ HOU SUP DU® GH R DGRUBDHLQ SR RMRIOH SHOHY
DOGEDGGEW] SHOH
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5 HOQ H3DQG 8 QUHDT H3* DIQ / RW

7KHUWHDN H5J00QY GRWHY DG XQUHT HCESHADNRY G-BUHADINRY CRIRWRXULQYHIR HOVIRUWH\ HOW/HIGHG0 DK

BRUWIROLR &RPSDQ\

B8] ZHHDVIR®Z V
<HDUQGHGFXDU
5HYHUVDO RI
5HDOL]JHG 8QWDOL]IHG 8QMWDOLIHG
*DLQ /RVV RQ $SSHFLDWLRQ $SSHFLDWLRQ 1HW *DLQ
,QYHVWPHQWYV '"HSHFLDWLRQ 'HSMWFLDWLRQ IRVV

1WK 'HJUHH ,QYHVWPHQW *URXS //&

&RXQVHO 3UHVV ,QF

%UXQVZLFN %RZOLQJ 3URGXFWV ,QF

(GXFDWRUV 5HVRXUFH ,QF

ODVRBVW //&

6)(* +ROGLQJV ,QF

*DODFHFKQRORJLHV +ROGLQJV ,QF

7KH ( &RP 9D\

S8WDK 3DFLILF %ULGJH B6WHHO /WG

*LQVH\ +RPH 6ROXWLRQV ,QF

7KH ODLGV ,QWHUQDWLRQDO //&

*ODGVWRQH 62* ,QYHVWPHQWYV ,QF

7KH ORXQWDLQ &RUSRUDWLRQ

‘"LOLJHQW 'HOLYHU\ B\WVWHPV

(GIJBHGKHVLYHV +ROGLQJV ,QF

+RPH &RGFHSWVLWLRQ ,QF

20GRUOG &KULVWPDV ,QF

1IRFWXUQMUGDOM ,QF

36, OROGHG 30DVWLFV ,QF

6FK\OOLQJ ,QF

,PDJIRUNV 'LVSOD\ DQG ODUNHWLQJ *URXS ,QF

% 7T*URSBTXLVLWLRQ ,QF

+RUL]JRQ )DFLOLWLHV 6HUYLFHV ,QF

2 WK HOH W PLOOLRQ QHW
7JRWDO
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1HW *DLQ

Q
BRUWIROLR &RPSDQ\ ,QYHYV Q /RVV

w

w
1WK '"HJUHH ,QYHVWPHQW *URXS //& 2 2
%UXQVZLFN %RZOLQJ 3URGXFWV ,QF 2 2
20GRUOG &KULVWPDV ,QF 2
+RUL]JRQ )DFLOLWLHVY 6HUYLFHV ,QF 2
1IRFWXUQMUGDOM ,QF 2
6)(* +ROGLQJV ,QF 2
ODVRBVW //& 2
&RXQVHO 3UHVV ,QF 2
S8WDK 3DFLILF %ULGJH B6WHHO /WG 2
'"HPD 0DL +ROGLQJV ,OQF 2
6FK\OOLQJ ,QF 2
36, OROGHG 30DVWLFV ,QF 2
(GXFDWRUV 5HVRXUFH ,QF 2
*DODFHFKQRORJLHV +ROGLQJV ,QF 2
*LQVH\ +RPH 6ROXWLRQV ,QF 2
(GIJHGKHVLYHV +ROGLQJV ,QF 2
,PDJRUNV 'LVSOD\ DQG ODUNHWLQJ *URXS ,QF 2
7KH ORXQWDLQ &RUSRUDWLRQ
%DVVHWW &UHHN 6HUYLFHV ,QF 2
% 7*URKBTXLVLWLRQ ,QF 2 2
-5 +REEWRDQWD //& 2 2
2 WK HQH W PLOOLRQ QHW

7RWDO

NN N NN NNNNNDNNN

1HBHI HG* 0Q / RW RQ, QMR HOV

" XUQ \WH\ HUHGHG0 DK Z HWRGHG RN H5JDQY RQLOYHAR HOVR P LARQ SUP DIO® GHWD P LARQUDN H5JOQIWRP \WHH WR &RXQUHC
3UHW P LARQR UM H5J 00V UHDWG W FHMQ SURUSHIRGH IWDG P LIROR U0 H5JOQIWRP \WHUHSMIT] DARQR 2 @: RE 7 KHHDP RXQNVZ HIH SDMDD
RIVHAA \KH P LARQUDT HoGWUWHRIQ] HGI WP WHAMROMRQ DG AN@MNRQR 7KHO RXQEIQ

" XUQ \WH\ HUHG-G0 DK Z HHRG-GGHNHDT HS DOV RQLOQYHWN HOVR P LARQ SUP DIO® GHWD P LRQUDMN H5J0QIWRP \WHUHDS\NT) DIRQ
R 2@: RG PLARQR U0 HzJ0Q/ IWRP WHH MR YDMHMEUHN 6HVNAY ,GF DGD P LRQ UM H5 JOQ 1WRP \KH WD\ DRQ R + RUJ RQ ) CHOWY
6HVAV ,GF 7KHH P RXQV ZHH SDWI® RIVHAR \WH P LAIRQ W1 Hs W UHRIQ] HG 1Q FROMQANRD Z W WH WBOHRP HQAMR RXUH MY LOYHWR HOMQ 7 KH
0 RQmQ

1H/8 QDI HE$SSUADIRY ' HSUHADIRY R, QMU HOV

1 QU] HGDSSUHADIRQR LR HOVR P LEIRQI RAH\ HOUHIGH50 DK Z D/SUP DU GHWRWHQHXQUDT HG C5SUHADIRQ CRRWRXUSRMRIR D/Z HT
DVWHUYHIOCR XQUHDT H3G-BUHADINRQR RXULQYHWR HONQ7 KHO RUQIEIQXSRQIWH IW7 KHHLP RXQNZ HHSOMDID R IVHAR WHUHYHYOCR XQUDT] H3CBSUHADMRQR RXU
LQHXR HOALQ &RXQHD3WIW XSRQ LW H W7 KH GHACBSUHADIRY Z DV GUYHD SUP DUO B\ LGRWHDHE SHIRP OFHR FHIBIQ R RAUSRWRIR FRP SOQHY SOMDED RIVHAR
GFUDHEFRP SDUIEGIWIQIRIRQP XABEV XVHE\R HMP DMWHI DLUYDOHR FHYBOQR RXUSRWRIR FRP SOQH/

1 HKQUDD] HGDSSUHADIRQR LR HOVR P LEIRQI RAH\ HOUHIGH50 DK Z D/SUP DO GHRWHQHXQUDT HG G-BUHADIRQCARWRXUSRMRIR D/Z HT
DVWH UHYHYDOR XQUHDIT] HG CESUHADNROR  RXULQMR HQAQ YDRHIME UHHN XSRQIWH IWSDMDED RIVAAR WHUYHYOOR XQUADT] H5 G-BUHADIRQ R RXULQYHIR HONQ 7 KH
0 RXQEIQXSROWHUHSOFHP HONR RXUH] LMY LOYHIR HOA7 KHQHAB-SUHADIRQZ DVGUYHRSUP DUO B GFUDHESHIRP DFHR AHMEOR RXURKHUSRINRIR FRP SDOHVOG
GRUDHEFRP SDUIEGIWDQIRNRQP XAEBV XVHGR AP DMWHI QUYDXHR FHBQR RXUSRWRIR FRP SDQHY 7 KRHGHWDAYZ HHSOMID RIVAAR. LGRHDHESHIRP DFH
R FHMIQR RXUSRWRIR
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FRP SOQHY GUYHRSDMD® B WHUHYHYOOR \WWHIP SCFAR &2 9, ROFHMBOR RXUUSRMNRIR FRP SDQHYDQG\WWHP DNANVIQZ KIFK\WH - RSHIDM

$ FURW RXUHQNIH LOAMAR HABRWRIR Z HUHFRG-G PICIRQR QHAXQUT) HG CBSUHADNRQ RQRXUHMW IQMHIW HQVDG P LARQR GHAXQUADT HG G-BUHADMRQRY

RXUG-BAIQYHAR HWV | RUWH\ HIUHXGHG 0 DK $VR 0 DK \WH I DUYDDH R RAULQYHAR HOASRWRIR Z D/ P RUH \KDD RXUFRWAEDLY B\ P LARD

FRP SDBHG\R 0 DK Z KHWH I UYDOHR RAULOMIMT HWSRIRIR Z D/ P RIH WD) RUFRWMEDLY B\ P LEIRQ 7 KLY UGN LO QUAXQUDT] HG CSUHADIROR
P LEIRQI RUWH\ HOUHIGHG0 DK 2 XUHQMHSRWWRIR Z DVI DUYDOHS DV R FRWDVR 0 DFK

7KHFRP SIMRQR \WH I WVADO, HOUHIGHG 0 DK R WH | VADD, HOUHQGHC 0 DK FOQEHIRXQGLQRXUS QOO HBRWRY) RP . | RUWHI VDD, HIUHDGHG

0 DK GFDMSZ MO, WP 0 DEDIHPHQY' VAAMRQDQGS @OMYVR ) LQDGADOS RYGWR)DQG5 HXWR 2 SHDIRY

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

2 SHDMY $ FWMWEY

&DK IQ@Z VIURP RSHDMY CRAY DUHSUP DU JHHDMGIURP FDK FRIBRIRY/R LOMMIMNDQGE RKHULGRRP HIURP RAUSRINRIR FRP SDQHY DVZ HIDVIURP FDK SURFHHBY
UFHYHSIURP WED P HOVR G-EWQYHAR HOVOGG 1URP \DBVR HIXW LOYHWY HOV 7 KHVHFDK FRIBRANRDY DUH SISO XHE\RIXQG Q. LOYHAR HONV SD GMUMEXNRD/\R

RXUFRP P ROWHFNKRTHY P DNHLQMIXED P HOVRQRXUS UHAVY CROW 1 RA 1 RMW/D0G 1R SD P DEIHP HNDIGG LGRHQMYH I HY
R \WHS GMVFUDQGRM-URSHDIY) H SHOAY : HP DL DORXVHFDK IQGZ VIURP RSHDNY) CRAYMAR UED. RAMBOAQ) ERURZ LQIVXQEHMHE BHEVY CROWN

1 HAFDK XVHG LQ RSHIDIGY CRIVMEY | RUWH\ HOUHQGHG 0 DUK zZD/ P LAIRY DV FRP SIS VR GHAFDK XVHG LQ RSHDIY TRV R P LAIRQ | RWH\ HU
HOEHG0 OUK 7KYROIHZ D/SUP DUO GHWR DOLGFUDHIQSXUKDH/R LYY HOV SOMDED RIVANR DGHUDHLQWKH DI U DM QHABUIRAHHBY | IRP \WH\DBIDG
UHCSABT DARQR! LQYHWR HQVDQG SUGASOOWSD P HOVR LR HOV

3XUKDH/R LM HOMRBBG P LERQGAUQ) WH\ HOUHIEHS0 DK FRP SDUGR P LAIRQGXUCQY WH\ HOUHEHG0 DK 1 FABURHHBY | RP
\WH\DBI DQG UHFDSMIT DARQR LOYHY HOWDE SUCR.SDOED P HWR' LOMHWE HWVREBG P LERQGKUQ) WH\ HOUHIEHS0 DK FRP SDUGR P LARY
GAUQY WH\ HIUHIGHG0 DK

1 HAFDK XVHGLQRSHDIGY CRIVNY I RAWH\ HOUHIEHG0 DK ZD/  PIAOR D/FRP SIHGWRGHADK SRVIGGE RSHDMY DRAYMA/R P LERQI RUWH\ HIU
HI3HG0 DUK 7KYROIHZ D/SUP DO GHWR DOLFUDHIQSXUKDH/R LYY HOV SOMDED RIVANE DGHUDHIQWKH DIJ U DM QHABUIRAHHBY | IRP WH\DBIDG
UHCSABT) DARQR! LQYHUAR HQVDOG SUGASIOWSD P HOWR LM HOV

SXUKDH/R LQYHAR HON\RBBG PLAR GAUQ) WH\ HOUHIEHS0 DUK FRP SIHG\R P LAIRQ GAUGQ) WH\ FOUHIEHS0 DK 1 FABIRFHHOY | P
\WH\DB! DG UHFDSABE DARQR LQYHWR HOW DQG SUCFLSDOUHED: P HON\RIBG PLAR G WH\ HIUHGHG0 DK FRP SDUG\R P LARQGAUQY WH\ HIU

HIEHG0 DK
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$VR 0 DK Z H KOG HW LOYHAR HOV 1Q DOGRUGDV W FRP SDQHY Z W D DIJWIDM FRVEDAY R PLORY $VR 0 DUK Z H KOG HIXQW
LOMAR HOVIQDOGRUGDOAR  FRP SDQHYZ W DQ DI W DMARWEDAYR P LGIRY 7 KHI RIBZ LQJ \BEBI\XP P DU H/RAUNREOSRWNRIR LOYHXR HOATRRYIWY | RAKH\ HOLY/
HXGHG0 DK DG

<HDUV (QGFIG 0DU

%HJLQQLQJ LQYHVWPHQW SRUWIROLR DW IDLU YDOXH

1HZ LQYHVWPHQWYV

"LVEXUVHPHQWY WR H[LVWLQJ SRUWIROLR FRPSDQLHV

8QVFKHGXOHG SULGPFLSDO UHSD\PHQWYV

1HW SURFHHGV IURP VDOHV RI LQYHVWPHQWYV

1HW UHDOL]HG JDLQ RQ LQYHVWPHQWYV

1HW XQUHDOL]HG DSSUHFLDWLRQ GHSUHFLDWLRQ RI LQYHVWPHQWYV

5HYHUVDO Rl QHW XQUHDOL]HG DSSUHFLDWLRQ RI LQYHVWPHQWYV

$PRUWL]DWLRQ RI SUHPLXPV GLVFRXQWV DQG DFTXLVLWLRQ FRVWV QHW 2

(QGLQJ LQYHVWPHQWYDROXMMIROLR DW IDLU

$ 7KH \HDU HQGHG 0DUFK LQFOXGHYV PLOOLRQ R$XQUXY WD VK SHIL@OLGHL UBDSWDWYRRIYWY UHODWHG W

7KH IRTBZ L \EEG! \XP P DU} Hv \WH FROMPXDOSUGASIOUHD P HADGE P DMWY R RXU LMY HOASRWRIR B\ 11VAI0\ HOU DAKP L) QR YROQEY SUHSD PHW DVR
0 DK

$PRXQW

JRU WKH ILVFDO \HDUV HQGLQJ ODUFK

7KHUHDIWHU
7TRWDO FRQWID\PWR WY U
,QYHVWPHQWY LQ HTXLW\ VHEXULWLHV
7TRWDO FRVW EDVLV RI LQYHVWPHQWY KHOG DV RI 0DU

QL ICDORQY) $ PRMWHY

1 HVDK SIRMGGE (LQOGAQ) CRAYMEY I ROWH\ FHOUHIEHG0 DK ZDv P LAIRQ Z KK FROUMMS SUP DUO R P LARQR JURK/SURFHHB/IURP \KHIXOGFH
R WH 1 RAV P LEARQR SURFHHB/IURP \WHIWKDGAHR FARP P ROWRAN XQEHWHE&RP P RO6VRNS 70 3URILIP CGHAR H SHQAVDQG\KHD RITHIQY BHIVADIRD
FRW DQG PLORQ R GHAERURZ LQIV RQ RAU&UHAW CAAMY SOMDI RIVFAR P LARQ 1Q GWMEX\NRY/ \R FRP P RQWRANKRGHY DG~ PLARQR GHHBG
ILQGAQ) DGR HIQ) FRWW

1 DK XVHG LOILCDGAQ) DRIV | ROWH\ HDUHQEHG0 DK ZD/  PLARY Z KK FROMAG SUP DUO R P LARQLO GMMEXIRQ/\R FRP P RO MBRNKRTHY
DG PIOROR GHHWGILQIAQ DG RIHIQ FROW SOOI RIVAAR PIARQR QHARRURZ IQIVRQRUGWEAW CHOW DG~ PIARQR SURFHHBVIURP \KH
IMMXOGFHR FRP P RQWRAN XQEHMHE&RP P ROGVRANS 70 3URIUP  QHAH SHOUHYDQG\KHD UHIMADIRQR | HIQ) FRUV



7CERIR &

! IMMEXWROVDQG"' INGHGVWR 6VRANKRTEH Y

&RP P RQGWWHAN' LMUMEXWRQV

7RTXOM\ \REH\E H5DVD5 , & DQG\WXYDYRG FRSRUIDMGYHI HAHDOGFRP H\Ef ROWHLGFRP HZ HAMUEXM VR RAUMBANKREHY Z HOHUBTXWG [P RY RMHUUBTXUP HON
R AMUEXM R RUMBANKREHY RQ DQ DOQMOEDAY DABDWY R RXU, Q/HNY HUARRP SR 70 CEG!, FRP H GHAMP LGHG Z WRXAUHI LG \R \WH GYIGHIBY SOIG GHAIRD
$ CAVRDD WHEUHEVY CROW JHHIDM UAXUFWWH P RQAR. GMMEXNRO/ VR WRANKREHY WDAZ HFDQSD. RXAWR EHCQR JUDMADQWH\KP R FHMBQDP RXQN LFOGQ)
RAUGHNQYHXR HONGFRP H SOV GHAFDSMIDILQY SOV TP RQVHBAMS B! \WH&RP SO0\ EHFRQUGHIHG DY KDYLQ) BHHD SOG GAUQ) WH SURUI MVADD, HOULQ CFFREDFHZ W
6HAIRY D R WH&REH ,QIFFREDFHZ W \MHH BTXLP HW RUVRDGR * LUHARLY GROBG DOGZ HSOG P ROKMD FDK GWBMRY/R SHUFRP P RQ\KOHIRU
HFK R WHEHYHP RQKVIGRP $SUO  WURKIKO DK DG VXSSP HABCAMMEXNRY/R SHUFRP P RO\KDHIQ-XCH 6HBMP BHUDGLRMPEH) DG
SHUFRP P RQ\KDHLO' HHP BHU 6HHDBR 35 HHW HHESPHOV ' MUBXWRY/DQG! IMGHIG/ |RUDGVRXWROR FDK GMUEXNR/ VR FRP P RO WRANKRTHY GROUHG
B RU/ROGR ' IWHARWYIQS SUO

) RUHDFK R \KHI VDO, HOWHQGHG0 DK ssc , QRN HQARRP SO 7] CEGH, FRP HH FHHEHG GWIBANRYY/ G-ROUG DG SOG DG LQ DFFRENFHZ LW 6HRANRY
D R \WH&RH ZHHBRMG\WRWDN P IARQDYG P LARY UAS-AYHD R WHI LIEMMEXNRQY SDG\KEVHTXHVWR | \ADO, HOUHOG DYKDAQ) EHHDSOGIQWHSURU
\ HOU, QDEAMRY | RUHIFK R WHI VA, HOWHEHE0 DK DG QWOSMOIOQ/H FHE-GAWBWRY/GFOVGOMGSOG O IQDFREXFHZ INGHURY D
R WH&REH ZHHPRAG\WRWDN P LARQDYG P LEIRQ WASHRIMHD R \WH I LWEMMEXIROY SOG \KEVHTXHAR | VDO, HOUHOG DY KDYQ) BHHQ SOIG LOWH SUR HDU
) RUWH\ HOUHQEHG 0 DK ZHURESG  PLORQR GHADENWR HON |RJHAP DMG SHP DOHOASRRN Y G HMAHV \R WHORAY  AKOUIRAM Z KIFK LQRBDHG
2 YHEVMEXNG GHAQMIT HONGFRP H DG GHUDHSES FRXP XOM RSO HJDQIQH FHVR GWUEXNR)/DQG&CEMIOQH FHVR SDUYDDE ) RAWH\ HOUHIEHS0 DK
ZHUWRGSG  PLARQR GHADIWWR HOVI RUBAWP DG SHIP DCHAERRNAY G HIHFAHY/ VR UH GRS} FKOLTRA Z KIFK G-RBMDAHG &CBABOIQ H FHW R SCUYDOH DG
IGFUDHE2 YH BMMEXRG GHAQMNT HQAVGFRP HOQES AR XOWGEGHABDT H3JDQIQH FHVR GMMEXNRYY

SWHHIHGEWAN' IMGHGY

2XUYRIGR ' IHARY GFOUHG DG Z HSOG P RQMD FDK GYIGHIB/R SHUMOUHWR KREHY R RAUGHIHY( 7HIP 3UH HUHS 6\RFN SHUP RO TURP $ SUO
WUIRIK - X® DG SHAKDHR RAUBHIHY( 7HP 3UH HIHG6VBN | RARHSHIRGIURP $ XIXW XS\R EXW FOQQ WHUHIP SIRQEMR $ XIXW
,QUFFREDIFHZ WK* $$ 3 Z HWDAG\KHHP RQKO AYLGHIG/D/DQRSHDMY H SHOH

" IMGHGE HOHW H/BDQ

2 XUFRP P RQWHINKRTEHY/ Z KR KRGS WHUMKDUA/\KURXI K RXUMBQM HUDIHQVERP SXMIKOUH |, GF 3 &RP SXAMYKOUH  KDYH\WH RSWRQ\R SOMFLSDM LQ D AYLGHIG UHQYHI HY
STQRIHMGE &RP SXAMIKOUH Dv\RH STQDIHV7 KLV LV DQ® RONG . AYIGHIG QMM HABDID P HIQQ) WWDWARP P RQWHFNKRTHYP D HPRAR KDYHWHUFDK GMUBXMRDY
DARP DIFDD  UHQYHKAMG LQ DEAWREIOWKDOH R RXUFRP P RQ WRAN &RP P RQ WRANKREHY Z KR GR QRAP DNH \KFK. HBRNRQ Z LADUHAHYH \WHU GUMBXRYY 1Q FDK $Q

AR UHOYHXME XQEHWH SDQ Z LAEH\E] CEGIVR DFRP P ROWRFNKRTEHAMR\KH\EP HH \MADQG Z 1\ \RH\DP HFKDLERAL Dv/LL \KH FRP P RQWRANKRTHUKDG UHFH YHG WH
AMUBMRLOFDK 7 KHFRP P ROWRANKREHUI HIHIDD Z L@KDYH DQ DEWMME EDUY LOWH DEAWRDOFRP P ROVKDUAY SXUAKDHGE \WURXI K \RH STIQ HNXOOR \WH GRIDULP RXQAKDY
Z RXGKDYHEHHQUHHYHG L \WHS 6 WRANKREHUKDG UHAHYHG WH AYLGHIG RUGMUMBEXINRQLQFDK 7 KHDEAWREIOARP P RQ\KOUZ LAKDYHDQH. KRBQ SHIRGFRP P HAQ)

ROWH@) |RTBZ Q) WHEMRQZ KUK \WH\KDLHY DUHFBEWG\R\KHFRP P RQWRANKRTH W CFFRXQAE.RP SXAKDUH SXUADH/AKDUA/ LOWHRSHQ P DUNANQFRQGHRANRD Z LW \KH
REQI DR/ XQEHUMWHSTD

5 HILAUDARQ 6\ HOW

2Q) HUDY ZHILOGDWHIMDIRQVEBM HWRQ) RP 1 ) IGILR Z KIFK \WH6( & GFOBG HIHAYHRQS SUO 7 KH U ADARQ WP HY
SHIP LWXVAR MKH WURKIK RGHRUP RIHWIQURMRYY XS \R DQIJUWHIDMR P LARQLOVHRXUMAY FROIMIY R FRP P RQWIBAN SUH HUHG MBAN \MEVFUSIRQ UKW GHE
HRXUMY DG Z DUBQNM\R SXURKDHFRP P ROWREN SUH HUMG VAN RUGHEWHPXUANY LFOXQAQ) WURKIK FROPXAUMOAFEDIDMR | HIQIVR XA VHRXUMEY $ VR \RHADMR WY
UHBRWZ HKDYH\WWH CELOW R HXS \R P LARQR VHRXUMIE XQEHAH U DR TR HOAY



7CEGIR &

2 Q6HWP B ZHILBGDUHMIDNFRQUWEM HONRQ) RP 1 ) IR Z KK \WH6( & GFOWHGHIHARHRQ2 RREHJ 7 KHUH DMRDNRQ WIARP HOA
SHP WMGXVWR IMXH WURKIK RHRUP RIHWDQURNRYY XS W DQDJJUHIDMR P LARQLQHXUMH/ FROUMIY R ARP P RQUWRFN SUH HIHGWRAN \EVRUSIRQUIKW GBV
VHRXUMWY DG Z DUDQWV R SXUKDVH FRP P RQ WIRAN SUH HUHG WRAN. RUG-BWHRXUMWY LFOAQ) WURXIK FRPXAUHAMMFSDIDM RITHIQIV R MK VHRXUMWY $ VR 0 DK

Z HKDG\WHCEOW \R DMXKHXS \R P LARQR WHVHRXAUMAY U LMAMUHGE XQGHMH U MADINRQ WP HA7 KLY UH) AIDINRQ WP HWZ DV\MUIP LCDIMG RQ$ SUIO
LTXW
&RP P RQGWWHN

LQSXDAW  Z HHOMHMGLQR HNXUW AWIEXMRQDIHP HONZ W 2 SSHIKHP HU &R DGO WS P HIFDY/ / & HOFK D3*600BVS JHW  XQGHUZ KIFK Z HKDYH \KH CELOW \R
IMXHOQG VHIDKDUWA/R RXUFRP P RQWRAN 1URP WP HVR P H \RURXIK \WHG DBVS JHW XS VR QDIJWIDMR [ HIQY SUFHR P LARQLQRXUSRP P ROGWNS 70 3URILP
LQSXIXW  Z HHQMMG LOR DQ HNXUW GMMEXNRQ DIUHP HOAZ W % 5101 6HRXUMEY ,(F DQG HMIG LOR [P HIEP HOV\R WHDI P HQNZ W 2 SSHKHPHJ - &R, F
DGO WS P HIFDV/ / & IQREHMRDGG% 5101 6HXUMAY ,GF D/D60BVS JHUVRUKHERP P ROGWNS 70 3WRIUP $VR 0 DFK ZHKOGR UP DQQ) FOBAW
XTHMHERP P RO6WWNS$70 3URIUP

" XUQ) WH\ HIUHGHG 0 DK ZH\RG KDWHW/R RAUARP P RQ RN XQGHJWH&RP P RQ6\WWAIN$70 3WRIUP DADZ HIKWMG DYHIIHJURW SUFRHR
SHMDHDGUIWHG OSSR P DMD P LARQR JURWSUIRAHHBY 7 KHZ HIKWG DYH.I HHABUWRH SHMKDH D \WUGHGAN FRP P IWRQYDGRITHIQ) FRWERIHE XV ZD/
DG UAXAKG LOVRBOCHABURAHHOVR CBSUR LP DMD P LAORQ 7 KRHDBYZ HIHOERYHRAUMEHQPXUWHOAL $9 SHMKDUH

* XUQ WH\ HOUHQEHG0 DK ZH\RG KDH/R RXUFRP P RQWRFN XQGHWH&RP P RQ6\RANS 70 3URIUIP DADZ HIKWG DYHIIHIURW SUFHR SHU
\KOH DG UMHG OSSR (PDAD P LARQ R JURW SURAHHDY 7 KH Z HIKWMG DYHIIH QHASUFH SHUMDUH D\MJGHBAMY FRP P MRV DG R IHIQ) FRUWERGHE, XV ZDV
DOGUAKGMGIQWBOGH/SURHO/R SSIR IPDMY P LAIRY 7 KHHDBYZ HHCERYHRXUKHQFXUWHOAL $9 SHMKDH

: HOQIALSDMIAGQY HIDWNY VHRXUANAV VR REEIQ DEAWR CCFCBABCLQWKHI XU + RZ HYHU Z HFDQERAGHMP LGHWWHWP L) RUMP VR DQ | XXUHHTXW IWAKOQRHYRUZ KRKHUZ H
Z |GOEHCEGIE MKHHIMXWY ROWLP VI DYRIEGIVR XV RUDAID:  KHQRXUFRP P ROVIRFN V\WDAQ) DADSUFHEHDZ 1$9 SHMOH WH  $ FVBORHVUIXDRY FROMRIIQVRY
RXUCELOW \R REBIQ DEAMRDOFTEMICE, IWKQ) ARP P RQWRAN * HHDD WH  $ PMBURVIGHV\KDAZ HP D' GRWAKXH DQG VHIRXUFRP P RQWIRFN WD SUFHEHBZ RXUL $9
SHUFRP P RQ \KIUH RKHU\KDD \R RAUWHD H MY FRP P RO WRANKRTEHY SXOKOQAR D WKW RITHIQ)  Z WRA LIMRBEIQQ) DSSURYDDI URP RXUMRFNKRTHY 06 RXU
|QE-5HIG-QANGLHARY DG P HAMY RKHUMBIMG UHTXLUP HON 2 Q0 DK WHFBIQ) P DNASUFHR RAUFRP P RQWRAN Z D/ SHUMKDUH WBUAHIY D
SWP P \RRXUL$9 R SHAKDHDVR 0 DK

5 HYRYQ) / ICHR &UHAW

2Q) HLOW ZH WURIK RXUZ KR RZ GHVKEMADY  9o0MQHN, QAR HOM-DMBGIQRS P HIBP HWL R \R\KRH&UWHAVY CAAWV Z W H %N 1 DIRIDCS WRADNRQ
. HYON  DV/DEP LQUADIYH DI HQAMRLQABDG DUDQI HIDQG GRE-U ) LI 7 KILG %N DY/ P DERILQ) DI HQAMRLQAGDG DD HJIDQG GG \WHS GYVAJ DY \HYLRHU DQG FHWEIQ

RKHUGLEHY SOV \WHHR 7 KH&UHEW CAMN Z D/ CP HIGHG\R LRUDHWWH HIURP P LAIRQW P LQIRQ DG XSAM FHYIQ H MY \MP V 7 KH&UHAVY RO

FRQIXH/R LFOGHPXRP DY WPV FRYHIIQNV HYHWR GH DXONIQG FROMIIQVRQERURZ 1Q) DYDMMELAW EDVHE RQFRIMMDOMAVI RUDFUHEAWEAMN R WAL HDQGQDMH

3UMRAO RQ2 RREHU ZH WURAIK RUZ KRD RZ GHG VWEMGDY  96MGHW , QrHMY HWHIMIG LOR$ P HIGP HQM R VR \KH &UHBWY CAOW Z W . H 9%OQN D/
DCP LQVADAYH DI HAMBOG DWHH P DEOILQY D HQADQG GG WHS GYMVAU Dy VHIYLFHU DG FHMIQ RAHUGEHY SOV WHHR $ P RY REHAKMQIV \WHUYRIIQ) SHIRGZ D/
H WOEHG\R 2 AREH DQGU QRABIHZ HERUH WG-GE! \WFK GDM DISUGH SDODQGLQMIMNZ L@EHGHDQESD CEGIE. 2 AREHU R\ HOWO\WMHUBYROQ)
SHIRGHGE@M $ GO/ XQE-UWHEUHEW CHOW JHHID BDUIQMMADN @ 7THP 62)5 \XEWRAR DIGRUR oV SHUDQDP XQMR AREHU

Z AN \KH P DILQWHD LGFUHDIQ) \R IRUMH SHIRG 1P 2 RREHU R 2 AREHJ DOG LRI [ XUKHUVR WHIIWUZ W D62 ) 5 FUHAWSIIG
DOV HOWR  EDUVSRQN 7 KH&UHAVY CAMN KDV DQXQMHEFRP P LW HOVHHRQWHEL® XQAHGFRP P LW HAZP RXQAR SHUDD® UL \WHALD XQMGFRP P WY HA
P RQAVBWWIQRUHDOOR R \WHVRIEOARP P MY HAZP RXQWN/ SHUDP L \WHAIO XQAMHEFRP P W HOAP RQAVIUDAMMDD  EXWBIWW KD RUHTXCOR

R \KH



7CEGIR &

\RRCHRP P LW HQNTP RXQAVDG SHIDQXP U \WHAIO XQVHGFRP P W HQADP RXQAY JUHDMUWED R WH\RBOARP P LW HOAZP RXQNV7 KHM] HR \WH&UHIWY CHOW
ZD/URGIRP P LOROQWW P LARQ

3UMRAO RQ$ SUO ZH WRAIK RUZKRD RZGHG WEMGDY  9%00MGHY , QMW HWHRMIG IQR SPHIEP HQMLR R \WWH &UHAW) CRAOW Z W . K %DQN D/
D LQWDAYH DI HQAMBDG DUDQIHJ P DERILQ) DI HQAQG BRGHU \KHS GV DY VHYLFHU DG FHYBQ RAHUGLEHY SOV WWHIHR 7 KHUH HIHFHUDMZ D/XS@AMGIURP / 925 R
7HP 62)5 SOVDQ  EDMYSRQNR-EVWSU-IGDARWE HQV

$VO DK ZHKIX PIARQR ERURZ LQIVRAMBDEQ) ROWH&UHAVY CAOWN DOGDVR WHMR MY WERWZ HKDG P LARQRAWEAQ) XQEHNHEUHEY
) CRQW

, QMAXALY SD. CEGI P RQKO GAUQ WHWP R \WH &UHAVY CAOW $ YDDEG! ERURZ LQIV DUH \EMPAIR YDURXY FROMEIQN DG CESIFCE®! DEYDGRH DM/ Z KIFK DUH JHHDD
EDHG RQWWHM] H FKOUTRMIMARY DQG TXODW R \WH FRIDMIOSBEIHG B\ 960MQHW , QAHXR HV7 KH & UHAVY CRAMV DOR UATXLUA/ \WDADQ. LQMIMADGE SUGR.SDOSD P HOVRQ
SBEIHEGOYVEHUP WHGAWA® B \WHERURZ HIQRDEGANER CFFRXQAZ M. H %O0N . H %OQN LY DSR WHWKMHR WH DFFRXQADQG JHIHDD WP IW\KH FRIBARG | XQB/\R
XVRFHDP RQK

$ P RY RKHMLQIV \KHEUHEVY CAON FRBQ/FRYHDOMKDAHTXUHIGMGHN, QHIR HIAWR P DLQEIQ WK DY DV-EDDMGI CCHMY SURUEWAHVEIOWLI QL LFDQWVR.ER DM
WDQLANRYY \KFK DYP HIHY FRORIEDIRYY ONCDIRYYRIAMROMRYY DG UMMPWAHIEQ P DAMUDORKDQI H/VR RXUFUHAWIQG FRIBANR) SRIAHY Z WRXWKH GREHM FROHN
7KH&UHEW CAOW DOR JHHDIM VHHWAR BMMEAGMEMRQ/AR WRINRTHY R WHKP R L RUGHAQMT HONGFRP H L GACSMIDIOGY DG UL P RQNGHP HGR

WHERP SI) R EH FROUGHIE D/ KDYLQ) BHHD SOG GAUQY) \WH SURUIMVADO, HIULQ FFREDFHZ MW 6HAMRY D R WH&RGH / ROV HDILEGH VR BH SBE)HS D/ FRADMICDAH
\WEMAMR FHVEIQ TP MINRY LFOQQ) [P RY RMHUWQIV UMIRIRYY RQ JHRIWISKE FRFHOADIRY/ LQGAMY FRIFHOADMRYY GOQ M H SD P HOMBIXHR  DJG I
DHIJH@H SRWRIR FRP SOQ GYHIIH DG CHY SURSHW 7 KH & UHAVY CROW DOR UHTXLUAY 99MGHW , QYHIE HVWR FRP SO Z 1\ RMHUI LCDQRDODGE RSHIDMRDOFRYHIQW
Z KIFK REQIDMISMCHY, QrHAR HIAR [P RY REHAMQIV P DQEIQFHIEQ| LDEADODRY LFOGQ) DAFNGG LOMMWRYHIHOGEDP LGP XP QP BHUR REQIRY/BTXLIG
IQWHERWRZ LY EDH $ GAWRDD WH&UHAVY CAMN FREIQVD SHIRIP DFHJI XDUDQI WDABIXLAAKHERP SDQ. WRPOQEQ L DPIQP XP QGHAZ RW GHLQHGLQRXUUHAW
) CRONV R IGFXGH D) RAMBOEQ) P COEDRUO WEHP CEGISH HWGWRAN R WHJIUDMIR P LARQRU PIOROSOV R DOHMXW DQG \KERECDMS GV
MMVGPIQY R DQ HNW ROKER ACDMS GENHEHP HE RUMAMHG DML RvHP BHU Z KIFK HDOMG\R P LERQD/R 0 DK L. DAHWRYHIDIH
Z 1\ UASHRAR VHIRUVHRXUMEY BHBUAHIGY (GE-EMEHNVR DABDAY RAKK SHAHQWIHDV/P D EHVHWRWMIQ6HAIRD R WH  $PAMDVPRAILGE 6HARD R

WH  $PWVDQG UL RAUMBMYD/DY% & XQEHMH  $ PADQGDVDS & XQAHMWH&RGH $ VR 0 DK DG DVGH LGHGLQWHSHIRP DOFHI XDV R \WH& AW
) CR@W Z HKOGDGHAZ RW R P LAIRQ DAHNFRYH.DIH RO RAUNHIRUMRXUMEY BB [GE-EMEHNVR FOBXOMS LQFRP SIDFHZ W \WH UL HOVR

BHURY DG R WH  $PVDGDQIRNWHWEM/D/DY% & DJE5,& $VR 0 DUK Z HKDG DYDLOELOY 0VAUJDEWR HQV | RUYDURXY FROMEIQN EDHE RQ
FRADMIOTXODY R P LARQXQEHAH&WHEVY CAMN DG Z HMIQFRP SIDGFHZ LW DIFRYHIDON XQGE-MWH S UHAVY DOV

1 RMV3D CE®

1RMWGH

,Q0 DK Z HFRP SBIMGDSXETF RIHIQI R \KH 1 RAVZ LW DQDJJ W DMSUCASDOIP RQWR P LARQ Z KIFK UAXGMGLQQHBUIRAHHB/R OSSR LP DMD
P LARQ DWUGHSAMY XQEHZ UMY GVARXQV FRP P MIRQ/ DG RIHIQ) FRIWERICHE! XV 7KH 1 R DHWEEHE XQ@EHWHWANHUM PERG* $,11° R
1DAT 7KH 1 RAWZ L@P DMHRQO0 D DGPD EHUEHP H31QZ KRBIRUIQ SDWMDATID WP HRUIURP \IP H\R WP H DARH &RP SDQ TV RURYD 7 KH
1 RAWEHDULQMIANDAD UDMR SHA HU ZKIEK HDOMAR P LARQSHA HU SD CEGITXOWM® LQOWHIY

7 KH LQGHMUH UHIIY R WH 1 RV FRQEIQY AHMEIQ FRYHIION LFOAQ) L OR LEELMIV \R LGRXU DEAWNRIOGHEWRULWAXH DEAMRDOGHEARUSUH HUMG VHRXUMEY
XQBW \KH &RP S0 W DAMHAFRYHIIH P HHV WH WUAKRG\SHALLEG IQWH  $ PADWMUNKAK ERURZLQ) L DO LTELAONW \R GHFOUH D) GYIGHIG RUGMUBMRY H A-BWD
AVIGHIESD CEGILORUMBAN RQDFDW R RXUFCSAMBOWRAN RAR SXUKDH\KDUA/R - RAUFDSMIDWRAN XQBAWWWHE&RP S0 TV DAVHNRYHDIHP HANMKH\WUAKRTS\SHAL LHGLOWKH

$ PADANHWP HR  DQGJILYIQ) HIHPAAR \MFK GFROUDNRQRUSXUKDH OQG 1L LI DADQ WP H Z HOHQRAGEMAAR WH BRI WXL HOWR WH( [ FKOQIHS PAZ HZ L@
SIRVIGHWHKRTGHYR WH
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1 RV DVDSSTFCEG! DOG\WHWWKWAHZ [\ DXQWME DOOOOFRQRIEDMS | LODGADOXEMAP VDG XIXAWELQMIP FRORIEDMS | LDGADOXGAP HOW

7KH 1 RV D BFREHS DAKH DU DA SUGASCODP RQIVEW XQGHEZ UMY GVFRQN FRP P MWIRYY DJG RIHIKY FRW RQ RXULHRP S0 Q) &RORIEDAG

GBI HOV R $SWWHV DG/ ICHOM  7REOXQEHZ UMDY GVFRXQN FRP P MWIRYY DOG RIHIQ) FRAW UHDMG R WMV RIHIY ZHH P LARY Z KIEK KDYH BHH) WFRGHS DY

GVFRXQNWR \KH DJJ U DM SUGR.SDODP RXQARQ RAULFARP S LQJ &RORIEDMG 6\BP HOVR $WHIV DG/ IDAOW  DQG DHEHQ) TP RWHS RTHUWH SHIRGHIAQ) 0 D
\KHP DMWY QDM

1RMWGH

Q$XDMWV  ZH FRP SBIMG D SXECF RIHIQ R \WH 1 RM Z W 0Q D)JUDM SUGHSDODP RXQAR PIARY ZKIFK WAXGMS LQ GIVSIRHBY R
DS LP DAD P IEIRQD\WUGHGANMY XQGHZ UMY GVFRXQN FRP P IWIRQ/DGR 1 HIQ) FRIWERIHE XV 7KH 1 RN DUHWDGHG XQGHUWHWANHUM P ERC
3§ 1=" RQ1DAT 7KH 1 RMW/Z LGP DMHRQ1 RYHP BHJ OGP D EHUGH HE1QZ KRBIRUQSOWDAI) WP HRUIURP WP HVR WP HDARH&RP SO0
ROIRY 7KH 1 RWE-DUQMANDDIDMR SHAHU ZKFKHDOMAR P LARQSHA HU SO CEGITXOWM® LQDWDY

7 KH LOGHMUH BHDAY \R \KH 1 R FRQEIQY FHBIQ FRYHDQW LFOGQ L DR LCELMN \R LGRXUDEAMRDOGHEVRULMXH DEAWRDOGHENRUSUH HUHG VHRXUMEY/
XQDW WH &RP SDQ  DAHAFRYHIIH P HIVWH WUAKRG\SHALLHG IQWH  $ PADWUNKK ERURZ QY 1L D LCEL@WV \R GO D). GYIGHIG RUGWIBAMRY H A-BAD
QAYIGHIESD CEGIQRXUMBAN RQDFIWR RXUFDSABOWRAN RUVR SXUKDHWKDUA/R - RAUFCSMIDXFRN XQBWWH S RP ST IV DAVHWFRYH.IDIHP HAMWHWWUAKRTS \GHAL LHGLQWH

$ ADARHWP HR  DQGJLYLQ) HIHAAR \XFK GROUDMRQRUSXUKDH DQG UL Ll DAIQ) WP H Z HOHCRAKEMAARWHU-SRY BTXLHP HOVR \KH( [ FKDQIHS PVZ HZ L@
SURNGHWHKRTHYR WH 1 R/ DvDSSIFCEG! DOGWHWKWNHZ 1\ DXAWG COQOOFRQRIEDAG | DA DOWEAP HIW DG XDXQWGLOMIP FRORICDMS | LDGADC
MNP HOV

7KH 1 R DUH UHFRUGHG DAKH D) UH DA SUGRLSTOTP RXQIVBW XQEHZ UM GVFRXQV FRP P MIRQY DG RIHIQ) FRWW RQ RXUDFFRP SO LQ) &RQRIEDMS

G\BMP HOV R $\WHN DG/ LCELOMNY 7RBDXQEHZ UMY GVFRXQN FRP P MIRQY DQG RIHIQ) FRAV UHDMG R WMV RIHIQY ZHF  PLARQ Z KIFK KDYH BHD WFREG DY

GVARXQN\R \KH D) U DM SUIGR SOCEP RXQARQRXULFFRP S 1Q) &RQRICDWG 6\BMNP HQVR! $WHIVDQG/ IDELOMHY DG DHEHQ) 0P RMY HG RYHAWHSHIRGHIEQ) 1 RYHP BHJ
\KHP DU DM

1RMWGH

,Q0 D ZHFRP SBMGDSXECE RIHIQ R \KH 1 RW/Z W DQ DJJ W DM SUCASOOCP RXQAR P LEIRY Z KIFK UAXOAG LQ GABURFHHG/R CSSUR LP DAD

P LEIRQ D\MJGHEANMY XQGHZ UM GVFRXQIV FRP P MWIRQY DQG RITHIQ) FRWERGHE. XV 7KH 1 R DI WDG-G XQEHUWH WANHUM PERC* $,1/ © RQ
1 DA 7KH 1 R Z LGP DMHRQ$S XIXWV DIGPD EHUGEHP H31QZ KRBIRULQ SOVDADD WP HRUIURP \WP H\R WP HDAKH&RP SO 1V RSWRQRQRUDAMJ
$XIXWW 7KH 1 RAVEHDULQMMNDADUDMR SHAHU ZKFKHDOMAR P LERQSHA HU SD CEGITXOUM® QDD

7 KH LQGHMUH UHDIY VR WH 1 RV FRQEIQY AHMEIQ FRYHIION LFOAQ) L OR LTRMN \R LGRXUDEANRIOG-EWRULWXH DEAMRDOGHRARUSUH HUHG VHRXUMEY
XQBW \KH &RP S0  DAMHAFRYHIIH P HHV WH WUAKRG\SHALLHG IOWH  $ PADWMUNKAK ERURZLQ) L DO LTELAQW \R GHFOUH D) GYIGHIG RUGAMUBMRY H AHBWD
AVCHIESD CEGILORUMBAN RQDFDW R RXUFCSAMIOWRAN RUR SXUKDHWKDUA/R - RAUFDSMIDWRAN XQBIWWWHERP S0 TV DAMHANRYHIDIHP HANMKH\WUAKRTS\SHAL LHGLOWWH
$ PADAMHWP HR  DQGJLYIQ) HIHAAR \MAK GROUDNRQRUSXUKDH DG 1L LI DADQ WP H Z HDHQRAEMPAAR\WWH BRI WXL HOWR WH( [ FKOQIHS PAZ HZ L@
SIRVIGHWHKRTGHYR WH 1 RV DQG\HWKWAHZ [\ DXGAMS DOQXOCFRQRICDMS | LGDGADOWIAP HIVOQGXQOXAWGLIQMIP FRORICEDAG! LCOGRADONBM HONV

7KH 1 RV DUH UFRGHS DAKH DJJUH DM SUGR.STODP RQIVBW XQEHZ UMY GVFRXQN FRP P MIRQY DQG RIHIQ) FRIV RQ RXULFFRP S0 LQJ &RORIADAMG

GBNP HQVR $\WHIVDQG/ (CHMM  7REDXQEHZ UM AVFRXQN FRP P MIRYY DQG RIHIQ) FRWW UHDMG R WYV RITHIQ) ZHH P LAIRY Z KIFK KDYH BHHD WFREHG DY

AVARXQN R \KH DJ.J UH) DM SUGA.SDOCP RXQARQ RXULFARP SO0 1Q) &RQRIEDMG 6P HQWVR $\WHVDQG/ IDELOW DG DHEHQ) TP RMY H5 RYHUWH SHIRG HIAQ) $ XIXW
WHP DU DM
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SQINH3,. LGFRPH ZHIHHDD R QRAUFRIQ] H \KFFHW | HY DY LGFRP H XQIDSD) P HAKDY EHHD UHFHYHG ' XH VR WH FROMYHADMH R \KFFHW IHY \KHH DH QR
JXDUIQAHY WDAZ H Z LGDEH CEGI R FRIDAAID RUDIDR WHH\XFRHW [ H RUNGRZ WHWP Q) R D \KFK FRIBRAIRYY $ VD UAXOVDYR 0 DK DG ZHKIG
XQHFRIQ] H5 FROMPMIOR | EDDCFHVKHANKERHY | HHUFHYCEGVR P LARQDG P LIRQ RUDSSWY LP DAY DG SHFRPPRQWOH RS-RAMHD RQ
RXUGH-EWQYHR HW &RQIMMNZ W * $$ 3 Z HKDYHQRABHARIQ] HE\VKFFHWI| HH UHFH YCEGY DG UHIDMG LGARP HLQ RXULFARP S0 LQ) & RORIEDIMG) LG DOB\BMP HONVXQIC
HIGG

&2175%$&78%/ 294 ,* $7,216

;. HKDHOHR FUEWARP P LW HOV\R FHMBIQR  RXUSRWRIR FRP SIQH/WDAKDYHQRABHDI X® GUIY Q 6IGFHWHHIHR FUGWARP P WY HOVKDYHH SILDIR) GDM/ DG Z H
H SHAVWP DY Z LOHHJEH I X® QLY Q \WH\REDIH R FUHEWRP P W HIALP RXQV GR QRAGHFHADUD UHBURHAXMUH FDK WD HV © HHXWP DMWH [ DUYDOHR \WH
FRP B.QHEXQMHGAHR FUMHEWRP P W HOVDVR 0 DK R EHLQLIQULFTQV

7 KHIRTZ 1Q) \BEGI\KRZ VRAUFRQUERXDCREQIDNRQ/DVR 0 DK DNARRW
3D\PHQWV 'XH E\ 3HULRG

/HVV WKDQ ORH WKDQ
&RQWUDFWXDO 2EOLJDWLRQV 7TRWDO <HDU <HDUV <HDUV <HDUV
&UHGLW®DFLOLW\ 2 2 2
1RWHV SD\DEOH 2 2
,QWHUHVW SD\PHGWV RQ REOLJDWLRQV 2
7JRWDO 2

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

%» 3ULQFLSDO EDODQFH RI ERUURZLQJV REWVMW® RALW &K KX @6 WX WKWH &SUDMG WR PIDFROLLQV\ WKH FXUUHQW FRQWL

& QFOXGQHNAD\P H@XRMV KRH HEDLFL O L W\ IRWHYV 1RWBI@G IRWBW®SSOLFREBRXRQIW W 3D HRVWBRDNOWF XIR B WH I
RI WKLV WDEOH ZDV EDVHG XSRQ UDWHV DQG RXWVWDQGLQJ EDODQFHV DV RI ODUFK

& UWADCH FFRXQWQ) 3RTAHY

7KH SUBSDIMRQ R | LCDCADOWERP HW DQG UHIIMG GVFERXUAY LQ FRIRUP LW Z W * $.$ 3 WNXALAY P DI HP HQMR P DNH HANP DA/ DG DAKP SWRQY/ \KDADH HAMKH BERWMG
FRORICDMSLP RQVR DAVHIVIOG ACELOMY L[FOGQ) GVRRKUHR FRMYHDXAN DG CCEL QN DAKH MR \WH I LCOCADOWIAP HON D06 WYHHY DG H SHOHV/GAUY
\WH SHURG WBRWAG $ FNDOUAXOV FRXES QLI HUP DALDD 1URP KR HIXIP DY XQG-UGL T HHADRXP SINRQY RUFRIEMRY : H KDYH LGHQNLHE RAULQMNR HAYDODNRY SRIA
Z KIFK KD/EHHQDSSUIRMHGE! RAUVGRDGR ' IWHARY DVRXUP RIWAIMFDCCFFRXQIY SRIA Z KIFK LVGHAUEHGIQL RM 2 6XPPDY R 6LIQUFDQ/S FFRXQIMY 3RIAHVIQWH
CFFRP SIQ 1QY 1 RAV\R & RQRTEDAG ) [ QDQRDCE\WIARP HQV LGFOGHE HIHZ KHHIQ\KLY$ QQAD06 HERWG GAMRDD® WHHARIRM 2 QR HVIQWHIFFRP SDQ LQ) 1 RMY
R &RQRIEDMS) [(DQRDOBVBAP HQV LGFOGHS HIHZ KHIHIQWLY$ QX006 HERWRUDBAWREOQ RP DIRQUHINGAQ) | UYDOH P HDXUHP HQV DG RAUDSSTFDMRQR ) LQOGADC
$ FFRXQIY 6\BEG/ YRGS FFRXQIY 6\BEDGY &RAIIFDIRQ 7RIE 3) DWUIDOHO0 HDOKUHPHONV DQG' WFRKUAY : H KDYH DBR LGHQINHG RXUBHYHIH UFRIQURD
SRIA DV D FUMFDOCFFRQIY) SRIA ZKIFK IV GHAUEHGIQ1RM 2 6XPPDY R 6LIQUIFDQAS FFRXQIY) 3RIAHY LQ WH DFFRP SO LQ) 1 RV \R &RORICDAG ) LDGADC
BB HONLCFOGHEHYHZ KHHLOWLVS QOO HSRW
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, QMY H/@ DODIRQ
&UEV0 RORLQ) DOG5 N5 DIVY

7KH$ MU P RQWRLY D Z1GH YOUHV R N FUEWABINGEY \KDASIRYLGH LQRIP DARQ WIDEQ) RXU SRWRIR FRP SDQHY R KHS XV DAHK FUHEWIXODW DG SRWRIR
SHIRP DOFHOG LQVRP HIQWEIGFHY DUHXVHS DV LOBAWLQ RAUYDODMROWKQTYXHY * HHID Z H WUIRAIK WHS GrlVAJ SDMASDMLQ SHIRAF EROGP HAMIVR RUSRWRIR
FRP SDQHV1Q Z KLFK Z H KRS EROLG VHDN DG DOR UHNXULH WP VR SURYLGH DQQXOODXGWS DG P RQMD XQDXGWS | LOGRADOWEM HIV 8 Q) WHH WP HOV RUFRP SDUIEG
LQRIP DIRQDGERDE AVRAMRYY WHS GYIVHUFDEXDA DQG HYDOOM/ FHIBO FUHAVADUINANR

7KHS GYMAUUMN UDAMY/DOR - RXULQYHIE HWLQ GHEWHRXUMEY 7 KHS GYMAUGRHY GRAUMN UDM HRAU VFRXUMEY ) RUGTQ/AKDAKDYHEHHUDAGE\ D6( & UHIIMAMIHG 1 DRI
5 HRIQ] H36\BMKMFDCS DY 2 WD) DIRD 315652°  \WHS GVAUUHCHIED XVAAKRHDYHIIHR \& RFRERDMGYHL 5 65 2 /UM DAY VI RUVKFK VHRXUAY ) RUDTGRKHIGHEY
\HEXUMAY/ WHS GYVHUXVHY D SURSUHEY UM DM VAP KLBHWHS GVHUVHHNYR P LURUWWH 1 5652 WK WPV Z HFOQQRABURYGH D) DXXUDGRH \KDAKHS GYVH IV UM
DAY K VWP Z LEDSURYLGH \WH \VEP H UMN WD) DVDQ 15652 |RUMHH VHRXUMIY 7 KHS GYLVHIY UMN DAY \OAP LY XVHG R HAP DM WH SIRTEOW R GH DXOARQ GV
\HPXUANAY DG \KH H SHAMS G UL \KHH LY D GH DXOV7 KHS OISV UMN DY \K\AWP XVHVDVDBIR  \R! ZOW!  EHQ) WHGZ HMSIRECEOW R GH DXOV, WL WH
$ OV XQENEDAQ) \WDAP RIMG-EAHRXUMEY R / RZHJO LG3BI 0 DNHAFRP SDQHY QR QRAH FHHG WH JUEH R %906 RQDQ 15652 WFDB! \R WHIH Z RXT EH QR G-BW
VHREXUMEVLQWH/ RZ HJO LG3BI0 DUNHARDAZ RXTS P HAKHGHIQWRQR $$$ $$ RUS 7 KHHRUH WHS GOVAIVVADBIELQVZ MW WHGHLIQIRY!  DVWHERWAIMN UDAY
ZKIFKP D EHHIXYDBQAR DY/6! URP DQ15652 KRZ HYHJ QR DRXUIFHFIQEHILYHOWDAD!  ROWHS GYIVHLV\VFOIBILY HIXCOR DY@ RID RQOQL 5652 \FOB! 7KH
$ GMVHIVUMN LAY \ AP FRYHYERW TXODMBAYHDQG TXOQMUYHDSHFWR \WHEXMGHN DOGWHHRUMEY Z HKRT

7 KHIRWZ 1Q) \BEG UH GRWUMN LD VI RUDDBERV IQRXUSRWRIR DVR 0 DK DG

$V Rl GBU

5DWLQJ

+LIJKHVW

$YHUDJH

:HLJKWHG DYHUDJH
IRZHVW

70 6\BMY

: HIQMG\R FROMH\R P DQEIQRXUTXDN LFDMRQD/DS , & XQE-UBXERKCBAO R WH&ERGHIRUS 6 |HEHDOGRP HVYf SXSRAY $VD5,& Z HIHHID DUHQRAGEMANR
8 6 |HEHDOGRRP HVY RQWHSRWNROR RXUMF CEGILGFRP HDQGJ 0OV GMMEXMG R RUMBFNKRTHY 7R P DQEIQRXUTXON LEDMRQDYDS, &  Z HP XWAP DQEQRXUNIEM/D/D
% & DQGP HANAHIEQ\RXUAH R LGFRP H GG DAVHAGYHYI LEDNRQ UTXLP HQV , QDEAMRD \R XON\ R EH\Ef HSD/D5,& Z HP XWAGMMEXM\R WRANKREHYDABDIW R
RXU, Q/HWY HW&.RP SDQ 70 CEGH, GFRP H GHMIP LGHS Z LWRAWBHI DG VR WH GYLGHDB/ SOLG GHBAIRD 2 XUSRIA JHHDDM VR P DNH AVMBAMRQY\R RAUMBNRTHY QDD
P RQNS\R R, QMWW HQARP SDQ 70 CEGY, FRPH : HP D WABIQVRP HRUDER RXUGHARY) WP FCBMIDIOGQY Ul 0D DG GMIDMWMP DV/GHP HG GMUBRYY
RUGMUBXM\KAK JDQARWERNKRTHYIQFDK 6HH2 960MQHN2 0 DAMIDCS 6 ) HHDO GFRPH7D &RMGHDIRY D522/ (TXIAWDQG&DEMICE HRUAH/2 ' IMUBXMRYY
DG’ IMGHIBARGWNGTHY

, QDOH I RWYR P IWHEHIDOH AVHWE HY/ Z HKDYHVR GMMEXMVR WHFNKRTHY GAUQ) HIFK FOBRE HDU DQLP RQFRHWRWHP R R RURAQY LGFRP HIRMWH
FOBQAIN HU R RUGHNVCSMIDIOG/ ERNGRY WP DOG\KRWAP L D) |ROMHRH\ HUSHIRGHIEQ) RQ2 AREH) R WHFDBQ@MU\ HUDG DO LGRPH
WD0 HG EXWRAGMUEXAG 1O \WH SUHFHAQ) SHIRG \R \WH H \WAKDAGRRP H\E] Z DV QRAP SRIHG ROVKFK [P RXQN - B AHMIQ WHBANRYY Dy CESIFLE®! 8 QGHUWHS , &
0 RAH.Q] DARQ$ FAZ HOHSHP IWHGR FOLW | RZ DLG0Q. FOSMIDBRWHWDZ HP D LGRXUI RUDQXQEP W5 SHIRG DQGVXAK FOSMIDERW AU | RZ DUB/Z | @HBIQWHUFKDUIRAU
DVHWWHOMRWWAMP RURQ) WP FDSMIDRWHY 2 XUFDBMIDBRW AW |RZ DGEDDRHZ DV DVR 0 DK DG

5 HRHQ/S FRRXQIMY) 3 IRQRXQRHP HOW

SHHAMRLRM 2 6XPPDUY R 6LIQUFDQ/S FFRXQIY) 3 RIFHVIQWHIFFRP SO0 1QY 1 RMAR&RQRIEDMS) LDGADCBIM HIWIGFOGHEHHZ KHIHLOWLYS QQXOCS HSRWRUD
GHAUSIROR UHFHQATFARXQIY SURGRXGRHP HOV
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,7(0 $ 48$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%R87 0 $5. (75,6.

0 DUNHAUMN LGFOGHY UMW \WDADUMH | URP - AKDQIHY LQ LOMMALDAY | RIMIQ PAUMR  H AKOQIH DM/ FRP P RAW SUFHY HIXW SUFHY DQG RKHUP DUNAARKDQI HY \KDADH HAA
P DUNHAHOLRYHLOXKP HON 7 KHSUFH/R VHRXUMEVKHIBE, XVP D' GHRICHIQUASRQHWR AHYBIQHYHIV LFOGQ) \WRHGLHA® LOYRYGQ) WHARP SDQHYZ KRHVHRXUMA/DUA
RZQGHGE XV FRQAWRY/DH HAMY \WHIHHDOHFRGRP\  RYHITP DNHAAKDQIHY D0 U LRQDCRUI (REDCSRIWAID VRADCRUHARGRP L LOXSELOW DG LQMAXVIDM | OFNDNRY/

7KHSUP DY UMNZ HEHINHZ HOWHH SRFG\RLYIQMBVADMUN Y%-HFDAHZ HERWZ PRH \RPD\I-H_Q(I-\)WI-QN FOWNQAWFQM}FPHNG-&Q}QNG:QWGJIW
BRI HHWH DA DAZ KLFK Z HERWIRZ | XQB/ \KFK DV XQGHWH& UHAVY CRAOW Z KLFK LV YOULE®! \WWH 1 RWODG 1 RAV Z KIEK DA
I HG n;evmmwmzmzmqnmqua/$VDWWHJQE4Q2NNM}HMW@WHLQPQNWQMWMZL@QW®MDPDMMUH
HI AR RAUGHNQYAWY HONCFRP H : HXVHDFRP ECDIROR GHEWIGG HNXUW FSMIDAR | LODCFHRXULOMNY CRAYMEY © HP D XVHLQAFXDM UM P D HP HOAMKQTXHY
VR @P IMRXUH SRKUHR LOMIUNIDMI ORNDIRY 6XAK \WFKQTXHVP D LGFOGH YDURXVIQMANDMKHEILQ) CAMMAAR\KHH WO/BHP WKGE, \WH S FW

© HBJHARKDHOSSIR IPDMD R \WHGDQ/LQRXUSRINRTR DAYDUDEG! UDM/RUYDUDE®{ UDM/Z W DI GRUP HKDQ\WP  DQGOSSUR LPDAD XS\R DV HSUDMY $ VR
0 DK ssc) DOR RXUYDUCE®! UDM 00V KOG DM/ DXRADMG Z MW WHRXWHN @D 7HP 62)5 IDMOG @ /,%25 DM UAS-HRAYHD DG RAUREDGEY
LQMHXT HYVBRWRIR FRMMMGR \WHI RIBZ Q) EWINGRZ QEDVHG RQWH SUGA.SOCEDDIGRH

$V RI FBU

5DWHYV
9DULDEOH UDWHV ZLWK D IORRU
JL[HG UDWHYV 2 2
7RWDO
. HKDG PLAROR RAMBEQ ERURZ LQIVXQGHHE&HAYY CAON DVR 0 DK DG P LARQERURZ LQIVDVR 0 DK $VR 0 OUK WH

1 RMW 1 RW/DOEG 1 R KOG DQ RAMBEQ) SUCASDOEDDGRHR P IEIRY P LAIRQ DG PIAR, WSHWHD $VR
0 DK \WH 1 RM/DOG 1 RWKDGIQRAMBRAQ) SUCASICFDDGRHR P LARQOE P LARY UASHRAYHD
$ GYDTFHYXQGHUWH & UHAVY CHOW JHHDD BHUIQMMWDN @ 7HP 62)5 \XBWANR DIGRUR oV SHIDP XQM2 RREHU Z W WHP DULQ
WHDLGRUDICY R IROHSHIRGI U 2 RREHU R2 AREHU DOGLRUDIQ) IXWHAR WHID\MUZ WM D62 ) 5 FRHEWSUIGOONN HQW  EDIY

SRIQV 7 KH&WEVY AW KDV DQXQMHGFRP P W HIWHH RQWHELM XQAHEFRP P LMY HQAZP RXQIR SHUDQDP UL WHAIO XQUMH-GFRP P W HIAZP RXQAV GWWWDQRU
HIXOOWR R \KH \REDFRP P LW HQALP RXQWV/ SHUDQP U \WHAI® XQAHE FRP P W HQALP RXQAL JUDAMWED  BXVGW \WWDQ RUHDXTOWR R WH\REC
FRP P AN HQAZP RXQAVOG SHUDED® U WHAL® XQAMHGFRP P W HINP RQAWIUDMAMID R \WHVRICFRP P LW HQAZP RXQWV

7R LOONADM WH SRMMDOP SCRAR KO HY LQ LOMIRXADAY Z HKDYH SHIRUP HG \WH I RTBZ 1Q) K\ SRHIFDODDOMY Z KIEK DAXP H/ ARDARXUEDDIGRH \KHAADQG LQMMXADM/

WP DQFRQMDADVR 0 DK DG QR XUKHJCRNRQY DUHVENHRWR DSMURXUH MY LQMAADMVHUMYIMW
,QHDVH HBFU ,QFHWD VH HBF/lHI LBV, WWHILHW HIFVH HBFH LQ
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YOGGEW] SHOH GHAR UHFRYHUIHY
&KOQH/IQDXHV DG ACE DMWY

,FUDH GRIDHLQLQMBWNIFHYCE®

" HUHDH LGFUDH LQGHIRP 0GP LQMWDIYHDIHQV
,FUDH GRIDHIQRKHIDXHN GV

' HUDH LRBDHLQIFFRXQWVSD CEGIDGIFRXHGH SHRHY
, FUDHLQLQMFWAED, CE®!

,UDH GFUDH 1QIHVGHWRS GIVHS

, FUDHIQIFHGH\RS GP LQWDRLP

, FUDHLORKHIICELOWY

1HNDK XHGLQ SIRMGGE RSHDIY) AW

&$6+)/2: 6)520 ),1$1&1* $&7,9,7,(6
SURAHHBVIURP IMKOGFHR FRP P RQWRAN
" VARXQN FRP P WIRQY DQGR I HIQ) FRWI RUMMOZFHR FRP P RQWREN
SURRH-BVIRP @HR FBHAW
5HED P HQVRQMHR AW
SURFHHB/I U MAMOFHR CRAVSD, CEGH 2
5H3-P SIRQR P DYEDRLD UHGHP CEGISUH HIHGWRAN 2
" HHIHGI IDAQ) DQGRITHIQ) FRWV

' DMUEXWRQ/ SDNG R FRP P RQWHANKRTHY

1HNDKSRIGGE XVGIQ B 1I(DAARQ) R

1(7 ' (&5($6( ,1&5($6( ,1 &$6+ &$6+ (48,9$/ (176 5(675,&7(" &$6+ $1' 5(675,87(" &$6+

(48,98/ (176
&$6(+$g¢$6+ (48,98/ (176 5(675,&7(' &$6+ $1' 5(675,&7(' &$6+ (48,98/ (176 %(*,11,1* 2)
<

&$6+ &$6+ (48,98/ (176 5(675,&7(' &$6+ $1' 5(675,87(' &$6+ (48,98/ (176 (1' 2) <($5

&$6+ 3$," )25 ,17(5(67

$  SHHMI1RM 2 5HDWG3 DUV 7UDQCANRYIQWHLFFARP SO 1Q) 1 RV &RQRICDMG) LCDQADCBIANP HQVI RUDGAMRDAQ RWP DIRQ
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7CEGIR &

6XSSBP HQUOAWRXUH/R (RQ FDW RSHDIY DR/

) RARH\ FOUHOQGHG0 DK

$ Q0 KK ZHUARIQ]HGD P LORQ U] H3 GWRQRXUSUH HIHG DG FRP P RQHNXWN LOYHXR HIVDQG UHIMWG | LIKADE VHARQG CHD GHEWOQYHAR HOVIQ7 KH
0 RQEQERSADIRY 7KHO RXQEIQ  XSRQIWANX CDIRQDIE GWROWRY

) ROWH\ HOUHQGHG0 DK

08X LQFRQMGANRDZ W DUHLCDGAQ) DV IQH +RPHBROMRY ,F * IQH  WHHZD/D  PILARQSD P HUAPDEHE * IQH W H WIXMK RU
VFOUGERIRZ Q) CHON SHHARLRM QAR HOVDGGLRM  YRUIRZLQIVI R XOKHUAVAXWMRD

Q' HPEU ZH UBOFHG RUSHIRAG RAMBRAQ) VHRXUHG VHRQG THR WP (R0Q DQG VHARQG QHY GHID HG QY. WP BRDQWR 7KH O RXQIBLQ Z W D \RVIC
DJJU-IDMFRWEDLVR PIIRQZIMNDQY P LAORQWHXUGVHRGOHOWP GO) Z KIFK BAXAMELQD WD HSGRWR P LORY

) ROWH\ HOUHQG-G0 DK

$ ,Q0 WK Z HUSOAHG RUSUHRAO RABIEQ) IIWHOWP GIQWR-5 +REEVAR $EQD // & -5 +REEV Z LK D\REOFRWEDLYR P LAORQ
ZLKNDQE P LORQI MNIHOWP BOD Z KLIFK BAXEAGLODUDN HSGWR P LAORQ
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&RP SIQ. DQG, QHKR HQ %' ( 3UCHSDOSKDLHY 8 QW+ &RW

) QU9 DOH

121 &21752/ 121 $)),/,$7( ,19(670 (176/ *
BHXUG) LUV 1HY' HEVE
YXICHQIVDQGS HIO \WIDM7 RAIG:
" HPDO DL+ RTWQIV ,GF + 7HP ' HEW62) 5 &DK ' XH

" LYHOMI LHG & RQIGP HDMO DQXI DRMUQ) +
3KRHY[ ' RRUB\ VAPV ,@F +/ IGHR &UHAW DMQOE®! 62) 5 &DK 8QWHB) HH ' XH
3KRQ[ ' RRUB\WWPV ,F + 7THP ' HEW62) 5 &DK ' XH -

' YHOMILHG & RGP HDMGHMA/+
+RU| RQ) CHOMVEHYAHY \(F +7HP ' HAW62) 5 &DK " XH
0 DRQ: HWW / & +7HP ' HBW62) 5 &DK "' XH -

+ HDOMFOLH ( GXFDARQ DQG & KIGFDUH:
( GFDRYS HRUH ,GF £ 7THP * HBWB2) 5 &DK ' XH

+RP HDQG2 |11FH) XUQMKIQIV + RXVHZ DLH/ DQG' - XUDE®H& RQUKP HJ3 LRGXFW+

YXQZ INYRZ Q) 3IRGEN ,(F £ 7THP * HEWB2) 5 &DK ' XH
YUXQZ INYRZ Q) 3IRGEN ,GF £ 7THP ' HEW62) 5 &DK ' XH
* IQH +RPHEROMRY/ ,GF + THP ' HEW62) 5 &DK ' XH

+RMY 0 RMY , QQV DQG* [P Q) 7R
1 RAMEH/ X XU LAV ,GF +/ LGHR &WAW DM@ED! 62) 5 &DK ' XH
1 RAMH/ X XU 1AV ,GF +7THP ' HEW62) 5 &DK ' XH -3

/ H\KUH $ P XWHP HQAVO RARQ3LRNUHY DQG ( QMUAIGP HQME

6FK @Y @ +7HP ' HEW62) 5 &DK ' XH
2 10DQG* Dv+
7TKH( &RPSIQ // & +/ IGHR &WAW DM@OEG 62) 5 &DK ' XH
7TKH( &RPSIQ //&+THP ' HEW62)5 &DK ' XH :
3UQMY DQG3XEDKIQ) +
+RP HERGFHBWS FDOLMRQ , F +/ LGHR &UWaAW DM@OE® 62) 5 &DK ' XH
+FP HERGFHBVS FDOMRY ,GF + 7HP ' HEW62) 5 &DK ' XH

7RECSHXUG) UV IHY' HEW

6HXUHGEHRG/ H' HEW:
$HRBIFHDQG' HHQHE

* ODf\ 7HKGRBUIH/A+ RBQIV @ +7THP ' HEW62) 5 &DK ' XH
* ODf\ 7HKGRBUIH/A+ RBQIV @ +7HP ' HEW62) 5 &DK ' XH
&DLIR7UDQSRINE
* LOJHQW HIYHY 6\ WPV 7THP ' HBWB2) 5 &DK ' XH 4

0 DRKIGH) 1 RQ$ JUFXOMUH 1 RQ & ROMKPMRY DQG1 RQ ( BRWRQF +
6)(* +REQV G +7HP ' HAW62)5 &DK ' XH

7RECBHXUG6HRQG/ IH' HEW
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&RP SDQ DQG, QAR HOWY 0 ¢

0 $5&+
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3UGASDOSKOHY 8 QW &RIV

) DU9DOH

SUHHLHG( TXAW +
YXCQIVDQGS HIO WM+
" HPDO O+ RBQIV , G + 3UHHIHG( WS -

' YHOMILHG & RGP HDMGHMAY/+
+RUJ RQ) CHOWAVEHYIFH/ , F + 3UHHUHG6WRAN® -
0 DRQY: HW / & + 3UHHIHGE\WRANE -

+ HDOMFOLH ( GXFDARQ DQG & KIGEFDUH::
( GFDRYS HRXFH , GF + 3UHHIMGE\REN® -

+RP HDQG2 111FH) XUQMKIQIV + RAHZ DLHY DQG! XUDEGI& RQKP HU3URGXFW+
YXQZ IFNYRZ Q) 3RGEN , G + 3UHHIHGEWRENE -
* IQH +RP HBROMRY ,F + 3UHHIHGE\REN® -

+RMY 0 RMY , QQV DQG* [P LQJ +
1 RAGH/ X XY 9LADV , GF + 3UHHIFGERN & -

/ H\KUH $ P XWHP HQAVO RARQ3LRNUHY DQG( QMURIGP HQME
6FK @Y ,@F + 3UHHIMGERAN® -

2 ICDQG* Dv+
7KH( &RPSQ // & + 3UHHIHGEWERNE -

3UQMY DG3XEDRKIQ)
+RP HERGFHBVS FTXMURY , GF + 3UH HIMGE\RANE -

7REICBUHHILHG ( TXW
&RP P RQ( TXIW ( TXLYDBQW:
$HREOFHDQG' HHQH
* OOf\ 7HKQRBUIH/+ RBQIV , @ + &RP P RQG\RANE -

&DUR7 QBRI
* LOJHQV HIYHY 6\ WP V+ &RP P RQGVRN: DUDQA *

* LYHMIIHG & RYGP HDMO DQXICRNUQ) +
3KRHQ] * RRUB\ WPV ,(F + &RP P RQB\RAN -

+ RP HDQG2 |11FH) XUQMKIQIV + RXVHEZ DLH/ DQG' XUDE®H& RQUKP HJ3 LRGXPW+
* IQH +RP HEROMRY/ ,F + &RP P RQB\RFN

0 DKIGH) 1 RQ$ JUFXAMUH 1 RQ & RMAKAMRY DJG 1 RQ ( GRARQF +
6) (* +RUQV G + &P P ROGEANE -

3HIRIIDQG1 RY' XUTE®GI&RQKP HI3LRGXAN 0 DQXIDANUQI 2 QO +
) XQAR$ FDAMRQ+ RBIQIV / / & + &RP P RQ8 QWA 2

7RECE.RP P RQ( TXIW ( TXLYDBQW

7REAL RQ &RQAROL R $ 11 LADM, QrHMR HV
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$))./.$7(.19(670 (176° =
BHXUG) LUV 1H' HEWE
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&RP SDQ DQG, QMR HAA "

3UCHSDOBKDLHY 8 QW * &RW

) QU9 DOH

' LYHMIIHG & RGP HDMEHRV+

,POH RNV DS OQG0 DM * IRXS ,(F £ 7HP ' HAW62) 5
-5 +REEV&R $\EQW// & +/ ICHR &AW DM@OE®! 62) 5

-5 +REVER $VBQW//& THP ' HEW62)5
-5 +REVER $\VBQW// & +7HP ' HAWG2)5
-5 +REVER $VBQW// & +7HP ' HEWE2)5
7KHO DG/, QMIDIRID/ / & + THP ' HEW62) 5

+RP HDQG2 |11FH) XUQMKIQIV + RXVHZ DLH/ DQG' - XUDE®H& RQUKP HJ3 LRGXFW+

2@ ROGIKIMNDY/ ,GF +7HP ' HEW62) 5

0 1QQ) 6WHD, IRQDQG1 R 3UHARXVO HEY7RAIGH
SMIKSCAIFVAUIGIH  6\WHD/ V8 £ 7THP ' HEW62) 5

THBRRP P XQEDARQV+

% 7 * RSSFXAMWRQ ,(F - +/ ICHR &UWHEW  D/DOE®] 62) 5
% 7 * BRSS FIXAMIRY ,(F - £/ ICHR &UWEW DMOE®! 62) 5

% 7 * RSSFIXAMURY ,(F- +7HP ' HBW62) 5

7RECSHXUG) LAV HY' HEW
6HXUHGEHRG/ 1" HEV:

&KHP LFDY 3@WWFYV DQG5 XEEHU+
36, 0 RGHG3OMWV ,(F £ 7HP ' HEW62) 5

' YHOMILHG & RQIGP HDMGHMAH/+

&DK " XH
&DK"' XH
&DK ' XH -
&DK " XH
&DK' XH
&DK' XH
&DK " XH
&DK "' XH
&DK ' XH
&DK "' XH
&DK "' XH -
&DK ' XH

1W' HUWH,F £7HP ' HONV62) 5 &DK ' XH

7TREGHXHS6HRXG/ IHY' HEW

SUHHILHG ( TXW +
&KHP LD 3@MEV D5 XEEH+
36, 0 RIHG3MMEY , GF + 3UH HIFGEVENE -

' LYHMILHG & RGP HDMGHMAH/+

,PDH ROV DSD 0G0 DNHMY * URXS |, GF + 3UHHIHGEWRANS -

-5 +REVER £ $VBQW / / & + 3UHHIHGERAN® -
7KHO DG/, QMEDIRTD/ / & + 3UHHIFGE\RAN -

+ FP HDQG 2 11LFH) XUQMKIQIV + ROHZ DLHY DQG' XUDE®I& RQUKP HU3LRGKAW+

2@: REGEKUME DV , G + 3UHHIHGE\WRAN® -

0 1QQ) 6WHD, IRQDQG1 RY3UHRXVO HEY+
S\IK3MAILFYUIGIH  6WHD/ \@ + 3UHHIHGE\RAN® -

THBARP P XQEDARQV+
% 7 * BRXS$ FDOMMRY , GF - + 3UH HIFGEVERNE -

7RECBIHHIHS ( TXIW
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&RP SOQ. DQG, QHHKR HQA % ( 3UCASDOSKOLHY 8 QW+ &RW ) QU9 DOH

7RECR.RP P RQ( TXIW ( TXLYDBQW

&RP P RQ( TXIW ( TXLYDBOW=

* LYHOMILHG & RQIGP HDMGHYFH/+
1\ HIUH, QHR HQW URXS / / & + &RP P RQB\RENE -

7HBFRP P XQFDARQV+
% 7 * URKSS FTXAMURY ,GF - + &RPPRQ6VEFN: DUDQNA - 2 2

7RECS | LEDM, QX HOW

&21752/ ,19(670 (176 =

7TREGGHXUHS) ILW LHY' HEW

SHXUHB) LUV LHY' HEWE:
* LYHMIIHG & RYGP HDMO DQXICRNUQ) +
( GIHS GHMYH/+ RBQIV @+ +7HP ' HEBW62) 5 &DK ' XH

3UHHLHG( TXIW +
* LYHOMI LHG & RQI®P HDMO DQXI DRMUQ) +
( GIH$ GHUIYH/+ RBQIV , G + 3UHHIHGEWRRN® - 2

7REGBUHHIHG ( TXIW 2

7RECK RQAR] QHAR HOV

727$/ ,19(670 (176+ 5

S GHWIOQR WHVERXUMA/ QMG DHIMKHGE. DILIDMY R WHIQAFDAG SRWRIR FRP S0 7 KHP VR R \KHVHRXUMA/ QMG \RBIC) P ICIRQDNVOIUYDOH DUHSBEIHG DY FRADMIOR RUBYRIGQ @HR
FUGWDVGHAUEHG I XUMHUIQL RM 2 9RUIRZLQIVIQWHIFFRP SIQ Q) 1 RMAR &RQRIEDMG) LDGADOB\IMP HQV $ GAMRETD XQGHBHURY R \WH, QAR HOARRP SIQ. $ AR DVIP HGS \WH
$PW ZHPD CRACFTXUHOD QRO TXD LQ) DAHN XQBW DAMKH WP H\KRK CFIXMMRQ LY P 0GH XM\ L) DAV BBIHHADAGDW R RAUVREDDAHN $VR 0 DK RAULQM HONIQ ) XQWR
$FDAVMRY+RBQIV/ / & ) XQR  Z VARMGIGDGRO XN Q) DMMMQEHUGHAIRY R \WH S PADGUSHWOACOWWIY R \REOIQYHE HQV DADIUYDOH

% g QDWIQAFDMS REHZ MH DOFDK LOMMWADMY DHIGEH H\R A 6HAXUHG 2 YHOUKW LOGAQ) 5DM 62)5  ZKIFK ZD/ D/R 0 DK | CESIFCEG! SG QNG [QMPADM/ DH QR
\FEODMD |URP \KHFDK LOMAXNDM & HVSQVHRXUMEY DUH\VVEMAVR DQLQMIANDM| GRRU 7 KHFDK LOMMNDMIM\KHJIWDMIR \WHI GRURUH HIHFHUDM SOV DVEBIG ' XHEDM/WHBUHHIKH FROMFMICP DI
@M

& GHRUN IVQRQIGRRP HSRGAQ)

&DAIRY SHFHQIIH/UBUAHIARHI DUYDOHR HIFK FDAJRY DQG\KEFDMRY DVDSHFHMHR GYADAMVDVR 0 DK

8 QBWIQAFDMG RKHZ MH DR RAULQMHAR HQV DU YDOHG XMQ) / HAHD  IGEXWZ WKQ\KH) LGDGADDS FRRXQY 6\BEIE/%F0EG ) $6%  $ FFRXQIG) 6\BQEG/&RAIFDIRY $6& 7RSIF ) DU9 DOH

0 FDXUP HONDOG' DWFRIBY — $6& I DUYDOHKIHDA 5HHARLRM 2, Q- HVIOWHDFFRP SO Q) 1 RMAR&RORIEDMS) LDRDCBVIAP HOVI RUDGAMRDO.Q RP DIRY

© KHUH CSSTFCE®! DJJUIDAMY DO R DRDW R WRAN RZ GHS Z R DG R \GHALLE VHIHY RZ GHS Z MMQ VKK FDW \RP HVHIHVR ZKIFK PD RUP D GRAEH YR \KDUW/ RUDJJUHIDAY DOZ CUDQN\R

SXUKDHKDU/R DRDWR WHNRZ GHEZ LRI DGAR\SHAL LE VHLHVR \XFK ROWR WRAN\XFK Z DUDQVDTRZ. XVVR SXURDH

" HEVHRXUM LV RQ GQRQ CARUXCOWIY

5 HEUAHONWHSUCRSOOEDIDGRH SUAHQAMGLQWWRXADG0 | RUGHEWGYHIR HWDQGWHQP EHUR KD/ XQWKHIS | RUHTXW LOYHW HON : - DUUDQN DUHU-SWHONG DVDSHHQBIHR RZ GHYKLS DY D5SIFCED!

) DUYDOHZ DVEDHG RQIQMIIO: IHTE DOMYRURQHAP DM/R YODHVKEP WWGE! D\KLLG SOV YODDMRQILWP 5HHARLRM 2, QXY HQVIQWHIFFRRP SIQ Q) 1 RMV\R &RQRIEDMG) LDGADOS\WBAP HQNI RU
RP DIRQ

) DUYDOHZ DVEDHS ROWHVRBCHOMSUMH YDOH R \WHSRWRIR FRP SIQ Z KLFK LVIHZHIID DIRFDAG VR WH SRUMRTR FRP SO W VHRXUMAYIQR GHUR \WHUUHIMYH SUR MW LO\KHFCSABOWUKRMUH 5 HHAR 1 RM

2 QMY HQVIQWHIFFRP SIQ Q) 1 RMAR & RQRICDAG) LDGHRDOS\IAP HVI RUDGAVRIOQ RIP DARQ

2 HR RAUDN LADAMGI X5/ * GBNRHE CEMOERSRIDIRY FR LQYHMGZ W XVIQWLY SRINRIR FRP ST SXAKCOAMR DQH HP SHR GHUWOAGE WHS 6 6HRXUMAYDQG( [ FKDQH&RP P IWRD

1 RQ&RQUROL RQ$ | LADMIQMHAR HQV DVGHIGHGE, WH S PADUHWRH\KDATUHGHAKHLE RQNROGRUS || LIDMIQMXR HONDGIQZ KFK ZHRZQBWWIR R WHIMAKHG DG RAMEIEQ) YRIGQ) VHXUMY
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0 $IIADMIOMAN HON D/GHIGGE WH  $ PADUHWRHWDADH GRA& RUROLQYHWY HOWV DG LQZ KIFK Z HRZ.Q Z I\ \KHSRZ HAR YRM EHE HHD DQG LGFOMYHR 05 R WH IWXHS DG RAMBEQ)
YR \FHRXUMY/

1 RQNROIQMNT HON DVGHIGGE WH $ PAVDIHWRHZ KHHZ HKDYHWH SRZ HOWR H HIAVH D FRQARTIG) LQ OHFHRYHWHP DI HP HUWRUSRIAHVR WHSRWRIR FRP SI) ZKIFK P D LFOXGHRZ QQ Z LW
WHSRZ HAR YRM P RIH\WDQ R WHIWXHG DG RAMBOAQ) YRIGY \HRXUMKY

2 2 XUQMA HONR) XQNRZ D/YIDHEXUQ / HAHD ICEXAWZ MMQWHS 6&  IDUVIDHKIHIUAK 2 XUFRP P RQXQWIQ) XQNR CUHFRQHMEGIQR FIWS FRP P RQWARNLQ) XQNR ,(F XSRQP HIMY FHIIQ
WXL HQV ) DUYDOHZ DVEDHGRQWHFBRIQ) P DN/BUFHR \KDW/R ) XQAR ,GF D/R WHUERWQ) CDM GWDAVRXQVRUOANR P DAHEEDN ) XQAR ,F VWIGHGRQWH1 DG * GEDCBHBRD DNV

XQEHMHWIEQI MPERG) 1. 2 " 5HHARLIRM 2, QMR HQVIQWHIFRP SDQ 1QJ) 1 RMAR & RQRIADMG) LADGRDCB\BNP HOVI RUDBAMRIDAQ RP DIRQ
S HEVWHRXUNY LV AXEVIPAR DO

LQOMPMADMFHI)

4 ) DUYDDHZ DVEDHGROWHH SHAMGH IWRUSD R TP RXQAZ KHIHVKFK HYHWDYRAFXUHG RUVH SHARMG\R RFPXULP P LGHO®

5 &XP XOMYHJIURW XQUHI] HG CESUHADIRQ | RUIHEHIOIGRRP HWf. SXERAHVLY P IQIRQ FXP XTMYH.JURW XQUHDT] H5 G-BUHADNRQ | RUIHGHIOLGRRP H\E SXUSRWH/LY P IGIRQ &XP XTWHQHKQUDT H3
SSUADNQLY P LARY EDHSRODW FRWR PIARY

7+( $8&&203$1<,1* 127(6$5( $1 ,17(* 58/ 3$572) 7+(6( &2162/," $7(' ),1$1&,$/ 67$7(0 (176



7CEGIR &

*/$' 6721( ,19(670 (17 &25325%$7,21
&2162/, $7(' 6&+(' 8/( 2),19(670 (176
0 $5&+
' 2//$5$028176,1 7+286$1' 6

&RP SOQ DQG, QHNR HQA % ( ® BQW ik &RW ) QW9 DOH
121 &21752/ 121 $))./,$7( ,19(670 (176 =
BHXUG) LUV 1H' HEWE
YX@QIVOQGS HIY WM+
" HPDO DL+ RTWQV G + 7HP ' HEW/ &DK ' XH
* LYHOMILHG & RGP HDMO DQXICRMUQ) +
3KRHQ[ * RRUB\KPV ,GF+/ LHR &AW  DYDOE®! / &DK 8QUHS) HH * XH
3KRHQ[ * RRUB\PV ,GF + 7HP * HEW/ &DK ' XH
* LYHOMILHG & RQIGP HDMGHMEH/+
SRQHBUAN G £ 7THP ' HW/ &DK ' XH
SRQIHBUAW G £ 7THP ' HEW/ &DK ' XH
+ Rl RQ) CADMVEHYIEH ,GF + 7THP ' HEW/ &DK ' XH
0 DRQ: MMV / &+ 7THP ' HEW/ &DK ' XH
+ HOOMFOLH ( GXFDARY DQG & KIGFDLH::
( GFDRYS RRUH ,GF £ 7THP * HBW/ &DK ' XH

+RP HDQG2 |11FH) XUQMKIQIV + RXVHZ DLH/ DQG' - XUDE®H& RQUKP HJ3 LRGXFW+

NXQZ INYRZ @Y 3WRGFW ,(F = 7HP ' HEW/ &DK ' XH
YXQZ IINYRZ @ 3IRGFW ,(F = 7HP ' HEW/ &DK"' XH
* 1OH +RPHEROWRY ,(F = 7HP ' HEW/ &DK "' XH

+RMY 0 RMY , QQV DQG* [P Q) 7REC:
1 RAMOH/ X XU 91ADY , @ +/ LGHR &AW DM@EG! / &DK ' XH
1RAMCH/ X XU LAY ,F + 7THP ' HEW/ &DK ' XH

| HMKUH $ P XVHP HQAD. RARQ3LIAMUHY DG ( QMUMGP HM:
R @Y @ +7HP ' HEW/ &DK ' XH

7RECSHXUG) LUV HY' HEW

SHXUHB6HRG/ HY' HEWE
$HRSOFHDQG' HHQH:

* DOf\ 7THKQRBILH/A+ RBQV @ +7HP ' HEW/ &DK ' XH
* O\ 7THKQRBIIHV+ RBQIV ,GF + 7THP ' HEW/ &DK ' XH
&DUR7 QBRI
" LIHQW HIYHY 6\ VP V+ 7THP * HEW/ &DK ' XH

0 DRKIGH) 1 RQ$ JUFXAOMUH 1 RQ & ROMKRARY DYG 1 RQ ( GRARQF +
6) (* +RTQIV,F +7THP ' HW/ &DK ' XH -
6) (* +REQV,EF £7THP ' HW/ &DK ' XH

7RECBHXUHGE6HRG/ IHY' HEW
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FUGWDY GHAUEHG I XUKHUIQL RM 2 YRUIRZIQIVIQWHDFFRP SIQ Q) 1 RAWY/\R & RQRICDAG) IQDGADCAVBAP HQV $ GAVRIID XQGHUBHARY R WH  $PAZHP D GRAIFTXLHDQ QRO TXDM\ IQJ DAHV
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&DMRY SHFHIIH/WBUAHAKHI QUYDOHR HFK FDMRY DOG\VKEFDMIRY D/DSHAHQEIHR GUDXHVDVR 0 DFK

€ 8 QBWIQEFDMGRKHE VH DOR RULQMAR HONDHYIDHGXUQ) / HAHD IGEXWZ DMQWH) $6%$6&  IDUVDBHKHIA 5HHARLRM 2, QWY HIVIQWHIFFRP SIQ 1Q) 1 RMAR&RQRICDMS) IQDGADO
E\BP HQVI RUDCAWREAQ RP DIRQ

) KHWHCSSTFCEG! DIJWIDMY DOWKDVR DFDVR RN RZ GHS Z MR DG R \GHALLE VHIHY RZ GHS Z MMQ KK FDW \RP HVHIHVR ZKIFK PD RUP D GRAEH YR KD/ RUDJJUHIDAY DOZ CUDQN\R
SXUKDH\KDUWA/R DRIWR AN RZ GHEZ MKRABI DUGARVSHALLE VHLEVR KK RIWR AN \KFK Z DUDQVDTBZ. XVVR SXURKDH
" HEHPXUMW LY RQGRQ CARXCOWIIY

* 5 HEUWWHQNWHSUGR SCEDDGRH SUAHQAMGLQWWRADGE | RUGHEWGQYHY HVDQGWHQ(P EHUR! KD/ XQWKHTS | RUHTXW LQYHWY HQW © - DUDQN DUHU-SWHQMG DVDSHHQIIHR  RZ GHYKLS DY DBSOFCED!

© ) DUYDDHZ DVEDHGRQILQMIID, IHE DEHOMY RURQHMP DAVR YDOHVXKEP WGE! DWILG SOW/ YOODIRQILLP SHHARL RM 2, QWY HIVIQWHIFFRP SDQ 1Q) 1 RMWAR &RQRICDAS) LCDGRDCEVIR HON I RU
DEAMRDOQRP DIRQ
) DUYDOHZ D/EDHG RQWHRBCHIMSUMA YDOHR WHSRIMRIR FRP SIQ Z KIFK LVIHHIID DIRFDAMG\R WHSRNRIR FRP S0 IV VHRXUMEVIQRGHUR \WHUUHIMAYH SURIMY LQ\KH FEEMIDWKAMUH 5 HHAR 1 RM
2 QMY HOVIQWHIOFFRP S0 QY 1 RMAR &RQRICDAS) LDGRDOB\BAP HOVI RUDGAWRDOQ RP DIRQ

2 HR RAUDIIDAMGIXQD/ * OOANGHECBMIDS R SRIDIRY FR LOHANGZ W XVIQWMY SRMRIRFRP SDQ. SXUXOQARDQH HP SIHRGHUUIQMGE, WHS 6 6HRXUMIYOG( [ AOQIHERP P WIRQ

I 1 RQ&RQNROL RQ$ I IDMIQMAR HQV DVGHIGHGE WH $ PADUHWRVHWDADIHGHWHUS RQNROCRUS || LADMLQYHIY HONDGIQZ KK Z HRZQBWAKDY R \KHIMXHGDQGRAMBERACQ) YR VHRXUMAY

0 $IIADMIOMAN HOV D/GHIGGE WH  $ PADUHWRHWOADH GRA& RUROLQYHIR HOVDGLQZ KIFK Z HRZ.Q Z MK \KHSRZ HAR YRM EHE HHD DQG LGFOMYHRI [ss) R WH IWXHS DG RAMBEQ)
YR VHXUM¥A

1 GRQNROIQMNT HON DVGHIGGE WH $ PAVDHWRHZ KHHZ HKDYHWH SRZ HOR H HIAVH D FRQARTIG) LQ OHFHRYHWHP DI HP HWRUSRIFHVR WHSRWRIR FRP SI) ZKIFK P D LFOGHRZ QQ Z LW
WHSRZ HAR YRM P RIHWIQ R WHIWKHGDQGRAMBREQ) YR \HRXUMEY

2 2 XULQMWE HONQ) XQNR Z DV YDOHGXMQ) / D LGBWZ MMQWHS 68 IDUYDDH KD 2 XUFRP P RO XQWLQ) XQNR DLH FRQYHME® LOR FOWS FRP P ROWREN 1Q) XQ\R ,(F XSRQP HAMY FHMEIQ
WXL HOV ) QUYDOHZ DVEDHS RQWHFRMQ) P DNHABIFHR \KDW/R ) XQR ,GF DVR \WHUSRMY DM GWDAVRQNVRUGMR P OMIEQN ) XAR ,GF VWIGHEROWH1 DA * GEDOBHBAND DINHA
XQ@HMHWIAQ) MPERF) 1. 2 ° SHHAMRLRM 2, QHXFHQVIQWHIFFRP SO0 LQJ 1 RMWVAR &RQRIEDAG) LDGADCB\IMAP HQVI RUDGAURDAQ RP DIRQ

3 &XP XOMYHJIURW XQU] H5 CESWHADIRY | RUIHEHIOGRP HVY SXERAVLY P LARY FXP XDMYH.JURW XQUHDT] H5 G-BUHADRQ | RUIHEHIOLGFRP H\E - SXSRWA/LY P LERY &XP XDWHGHXQUDT H3
DSSUADNQLY P IARQ EDHGRQDW FRWR PIERQ
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* OOMRH , QIR HWERERIDIRY * OOMH , QYHAF HQV Z DV LFRSRIDMG XQAHJWH * HHDD&RSRDIRY/ [Z R \WH 6\BM R * HIYZ D RQ ) HEDTW DG
FRP SBWMG DOLQUWICSXETF RITHIQ) RQ-XCH 7KHWP VAWHERP SIQ © 2ZH 2R D53 XV DO HAR* QIBARCH, QYRR HNDG LW FRQRICDMG\KEMGDUHY : H
DUHCQH \WIDED DOYVHG FRHG HIG GRQ QYHMI LHE P DI HP HQANQMHXR HQAFRP SDQ \WDVAKDY HBRG \R EH\WHDAG DV DEXMCHN GYHBSP HWRP SDQ. 3% & XQEHUWH
, QIR HORRP S0 $ PR D/IPHGEG WH?  $PW DQG DUHCBSOLQ WHIXADIFH R ) LQDQRD0S FRRXQID) 6\BOELGY YROG 2)$6%  $ FARXQIY) 6\BEDB/
&RAIDIRY 3$68& 7RIF  2) LDGADCBHMAH, QMW HMRRPSDQHY 2$6& ~ ,QDEAMRY Z HKDHHBRMS\WREHWDMGIRUS 6 |HEHDOGFRP HVY SXERAVDYD
UIXDMLOMIF HQVRP SIQ 25,& XQGHWH, QMID0S HHOHERHR D/IP HIGG WHIGREH  : HZ HHHXIEDKHG | RAKHSXERHR LOMX) LOG-EVWGHDAW
VHIXUAAYR HABEDWHS SUYDM EXMGHARY LO\KHS QMG 6B 38 67 ' HEWIQYHWY HON SUP DUO \BNHWHIRP R \ZRWSH/R GO/ VHRXUG | LINIHD GOQY OOG \HRXUHG
HFROG@HQEDOY ( TXW LOYHWY HOWSUP DU® \BNHWHIRP R SUH HIHG RUFRP P RQHNXW  RUZ DUIQNRURSIROAR CFTXUHWHI RUDRQ) R\WMDLQFRQGHRANRDZ W EX\ RAN
DG RMHUUHFCSMIT DARQY 2 XULQYRAR HWREMANYHY DR L DFKIHYHDQGIURZ. PXAHONGRRP HE\ LOYHIGY (Q GEWHRXUMIVR FWBEDKHG BXMQHMA/ WDAZ HEHIHYHZ LG
SURMGHWEEG HDQQIVOQGFDK | BZ \RSD. H SHOHY P ENH SUGHSDODQG LOMMED P HIVRORXURXMBESQY LQEHEWEHN DG P CNHAMMEXIR/ VR WRANKREEHY WD URZ
RYHMP H DG L SURVLGHRAUMBRNKREHYZ W (R WP FCBAMICDSSUHADNRLOWH YDOHR RXUDWHIVE! LQYHKM) LOHTXU VFRXUMEVR FAEEDKHE EXMGHAHY JHHDD 1O
FRP ELCDIRQ Z LW \WH D RUHP HQMRGHG GHEAHPXUMIY WDAZ H EHIHYH FOQ JURZ. RYFUMP H VR SHIP WKV R VHIDRXUHRAW LQAHXR HOV | RJFDSAMIDIDGY © H QMG \WDARXU

LQMHXR HOASRINRIR RYHUWP H Z LOFRQMAR CBSUR P DMD 1Q GEWQ/HAY HON DG LQ HIXW LOYHAR HOV DAFRWVS VR 0 DK RAULQYHAY H
SRMRIRZ D/FRP SUMGR LQGEWQYHAY HONDG LQHTXLW LOYHWY HON DAFRW
* OBIRHYBMCHN, QIR HOV / & 396MGHN, QFHAY HOV  DZ KR RZ GHSVKEMADY R RAY Z DVHIIEDKHE RQS$ XIXWY | ROWH\RBISXSRHR KREQ) FHWIO

LR HOV'SBE) H5 DV FRIDAMDOXQGHURUIHR  FUHAW? KHI LCDGADONBAP HOVR 96MGHN, QI HONUHFRQRIEDMS Z W WRHR * GBXEH, QrHAR HOV

: HOWH \WIDD PODIHGE * GBARHO DOIYHP HOARSRIDIRD WH3$ GYMA)  DQONLIDMR RAYVDJGDS 6 6HXUMAY DG ( [ FOQJH&RP PIWRD 36( & WIIMMIG
QYA HQMIGYMAU . SXOMXOQMR DR LQHAR HWVDGMRY  DQG P DEIHP HQAMDIUHP HQV WKH 2$ GMRY $JUHP HQV - $ GP LQMADYH \HYIFHY DH SIRIGG B * OBXRCH
$CPIQWDIRY / / & WHS GPLQOWDRY  DQOHLIDMR R DG\WHS GV SXOXOQAR 0O 0GP LQVADNRQ DI P HOMKH? $ GP LQVADINRQ$ JUH-P HOV SHHARLRM 2
5 HIWG 3 DUV 7UDQCAMRQY RUP RUALQ RIP DNRQUAI DAQ) \KHHDUDQIHP HOV

127( 6800$5<2)6,*1,),&$17$&8&2817,1* 32/ ,&,(6
YDMVR 3UAHQIIRY

7KH &RQRIEDMS ) LODGADOSMIMP HW DG WHH DFFRP SO0 LQ) QRN DUH SUHSDBHG LQ DFFR EDQFH Z LW CFFRXQIMY) SUKHSBY JHHDWM CFRF-BWMGLQWHS 6 3* $$3° OB
FRQRP \R \WH DSSIFCEG! WINAUP HOVR 5 HIXOIRQ6 ; 0 DIIHP HQABHIHYHY KDY P DGH DEDGHRHAOLY DM HOW \R WDARXUCFARP SDQ Q) &RQRIEDAG ) LQDGADC
GABAMP HON CLUHSUAHOAG | DL DG \WDADTVKAK DO HOVDUHR  DQRUP DOHPAUIG) CDXUH 2 XUCFFRP SDQ Q) &RQRIEDMS) LODFLDOSVIMP HOW LGFOGH RAULFFRXQV DG
WHIFFRXQVR RAUZ KRD RZ GHE\KEMADUHY $ @WIQ LFDOAQMIFRP SI). EDDGHHY DOGWBQLRANRQY KDYHEHHQHIP LCDAG

S&RQRIEMRQ

,QUFREXFHZ NS WFB! R 5HIXTMRQ6 ;  ZHCGR CRAFRQRIGDM SRURIR FRP SIQ LOYHAR HOV 8 QEHUMKH LOYHAR HAFRP SO0 KB DQG UHI XOMRQY SXXKODAR WH
$ P HIFD, QMMMR &HWIHE 3XECF $ FFRXQEQN'S XAWIIGE$ FFRXQI) * XL.GH | RU, QAWK HQARRP SIQHY FRALIHGIQ$6&  Z HOWH SUFOGG 1URP FRQRIGDIYY )
HQMY RKHUWDD CORMHULQMAR HOAFRP SIQ. H AFBAKDAS 68 SURVIGHY | RUWH FRORIEDAR) R D FRQARTBG RSHIDIY FRP SO) \WDASLRYLGHY \MEWERID DOR LW
VHYLFHAR WHLOYHKR HQWFRP SDQ. RUMWFRQRIEDAG\KEMGDUH/
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8 VHR (WP D/

3UE0UQ) | LCDGADOWERP HQNV UWHTXLUAY P DCIHP HOAWR P CNH HXP DAV DG DAXP SWRQY \WDADH HRMEH TP RXQWV U-BRUAG 1Q RXU DFFRP SDQ Q) &RORIEDMSG ) LQDGADC
BBRP HQVDQG\WHH L RIMAR &RORICDMS) [DGADCBINP HQWV $ AMDOUAKXAVP D QlIHJIURP WRVHHKP DMWY/

&DK DIG&DK ( T]XYDBON

. HFRQIG-UDIDWRWMP  KLIK® QNG LOYHWY HOV\WDADUH ERK UM FROHWEGH\R FDWK DQG KDYHDP DMUMY R WUHH P ROV RUGW DAKHWP HR SXUFKDHWR BHFDK
HIXLYDBQN &DWK DQG FDWK HIXLYDBON DUH FOWHS DAFRIVZ KLFK CSSUR LP DMV DUYDOH : H SOFH RUFDK Z W | LCDQRLDOLOXNRQY DQG DAMP HY FDK KHTS LQ FKHANGY
DFFRQNP D H FHG\WH) HHIO  HSRIWQAUDGFH &RSRUIDIRQ LOAUHG @P IW: - HVHHN \R P MIDM\MY FRIFHOMMRO R FUHEWIM B G-BRIMGY) [ XQB/Z W P CNRUI LQDGADC
LOKNPANRDY

5 HAUEMG & DWK DAG&DWK ( TXYDBON

5 BAURWG FDK DG FDK HEXLYDBV DH JHHDD FDWK 05 FDK HIXLYDBOV KHG LQ HARZ. UHFRHYHS DV SOWR- BQ LOYHWY HQAH LW5 BXMRMG FDWK 06 FDWK HIXLYDBON DH
FOUHS DVFRWWZ KIRK DSSWR P DI DUYDOH

SOMILFDIRQR , QAR HW

,Q CFFRUEIGFH Z WK WH SIRYIMRY/ R \WH $ PVDSSTFCEGI W % &V ZH FDMI\  SRUNRIR LOYHWY HOV RQ RXUDFFRP S0 LQ) &RORIEDAG 6\BAP HW R $\WHV DG
/ IDEOMY &RORIDMSE\BAP HOVR 2 SHDIRY/ DOG&RIRIEAMGEAHXOVR , QAR HWLQRWHI RTRZ 1) FDMIRUHY

T 1RQ&RVROL RQSIIIDM, QHIFHINZ 1 RQE&RROL RQ$ | LADM O HIVDUHWRVH\KDADUH GHAWHUFRQAROGRUDH LADMLQMXR HOVDQGLQZ KIFK Z HWSLFDD
RQBWWDD R WHIMXHGOUGRAMBOAQ) YR VXU

T $ILIDM, QEARHINVZ - $ 11 LODM QM HWDHWRHWDAUH QRA& RQUROLQHR HOV DG LOZ KIFK Z HRZ Q Z W \WHSRZ HAR YRM EHE HHQ DG LGFOMYHR
DG R \WHIWKHG DQG RAMBAQ) YRIQ) \HRXUMAY DG

T &RV, QMARHONZ  &RONROLQYHAR HONV DUH\RRH Z KHIH Z H KDYH\WH SRZ HUVR H HIRAVH D FRQRTGY LG OHFH RYHUWH P DI HP HMWRUSRIAHY/R \WH SRWRIR
ARP S ZKIKPD LFOGHRZ QQ) Z W \KHSRZ HAR YRM P RIH\KOD R WHIWXHG DG RAMBREQ) YR VFRXUMEY

, QAR HYBDODWRD3 RIA
$ FRXQIQ) 5 HFRIQUR)

* HUHFRUG RXULQYH HOVDVOUYDOH IQ DFFREIGFHZ MW WH) $ 6%6$ 6& 7RIF 3) OU9DOHO HDWUP HOVDQG' WMV  3$6&  ~ DOGWH  $ PW, Qraum HQY
WEQRNRQY DH R EHG RQWHWECH @M 5 HIT HGJDQVRUGKHY DHIHHID P HDKXBGE \WHQL  HHIFH EHE HHYWH QHASURAHHBY | URP \KHUHSD! P HARUMDBA DG \WH FRWA
EDAVR WH LM HOVZ MMRAMUHIOE \R XQUAIT H3 DSSUHADNRY RU G-BUHADIRY SUMRAM UHFRIQ] HG DOG LGFOGH LOYMHWR HOV FKDLUHG R1 GAUQ) WH SHIRG GHAR
UHFRYHHY 8 QUDT] HG CESUHADMRYRUGHBUHADIRQ SUP DUM UH GRAVKHAKDQIHLOLOYHXR HQWVOUYDOH/ LGFOQQ) WHUHYHIOOR SBYIRAG WFREHEXQUDT HE CESUHADIRD
RUGHSUHADARQ Z KHQJIDL.Q/RUGRKHYDH WD HG

YRG5 RSB QY

2XUEROGR QUARY WH3YROGR ' LWHARLY KDV CESURYHG LOYHWR HQAYDODWNRQ SRTAHY DG SRAHGWY SXUKOQARS XB! D XQGHUWH $PVWH33RIR®© OF 1Q
-X0 G DOMEWHS GVHMRVHYHD/WHYRDGR * LWHARIATYDOONRQGALIGH 29D00ONRY' RUIGH XQEHUWH SRV

QUFREFHZMNWH  $PVRUYRDGR * LHARY KDY WH XEIP DM UASRQUELON | RUBYLHZ LQ) WH JRRG | DM | DUYDDH GHMP LQDIRQ R RULQYHXR HOWV | RUZ KLEK
P DUHATXREMRY/ DH RABDA® DYDMEG! EDHE RQRXUSRIA 005G | RURYHYFHGQ) WHODDDIRY' HUIGHH 6XFK WYL DQG RYHMIKWQFOGH BRHYLQ) Z UMKD | UYOOH
GIMP LODNRY/DG
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\XSSRMCY P DAMIDY SIRMGHGE WHIDODMRY' HUIGH IQFRRECDIRZ W \KHS GP LAVDRUDQG Z W WHRYHMIKVWA WH&RP SDQ VAKIH YDODMRQR [ LFHJ FRIBARYHD
\WH39DDDMRQ7HP”  7KHODODIR)&RP P IWKHR RUYVRIGR ' LWHARY FRP SUMHG HOMHD R LOG-BHOGHOAGUHRARY P HAVAR UYLEZ. \WH YODDIRQ GHMP LODIRY DG
\KSSRUG P DMIDY GVAXWH/\WKHIQ RP DIRQSIRMG-G B \KHIDODNRQ7HP  GHMP LGH/Z KHAHUWHO CODMRQ 7HP KDV IRTRZ HG\WH3RIR  DQG UHMEZ VRKHUICFWDQG
AU WYY LGFOGQ) PAUHAYDDDMIRD UMY FRICEW R LQMBWP DMICO YDODMRQ P DWHLY CESRSUDMAPN R YOODAR) P HARGRBILHY ECAN WA UKV SUFH
FKOEHIHYRYHUWGHY DQG RYRQ) PRARUQ) QG RMHUIKWR SUAQ) VHYLFHY $ [\WU\KH 9 DODIRQ &RP P IWH FRFOGH W P HANY  MDQG WH A YODDIRQ R LFHU
UBUAHIDY \WHIDODMRY' HLIGHH SUHXKH 9 DODNRD &RP P WWHI [ LQAQIV RQWHODODIRY' HIQHHY GHMIP LCDNRQ/ VR WH HOMH YROG R - LUHARLY \R WWDAKRH | XQ@
YROGR ' IHARYP D UWMHEZ WHODDDMRY' HLIGHHVGHMP LGHS DUYDOHVR KA LOYHWR HOVLQ DFFREDFHZ WK \WH3RIA

7KHH LV R MQIG! WD | RUGHMP LQQ) 1DUYDDH HSHADD |RUSUYDMD KHIB EXMGHAAY DY 10U YOOH G-BHIBY XSRQ WH \GHALLF | AW OQG AURP WV R HIFK
| QEYIGOOLQMIR HOV, QGHMP LQGQ) WHIDUYDOHR RXULQYHAR HW \WHODODMRQ7HP BGE \WHFKIH YOODNRQR I LFHJ XVH/WH3RIR DG HIFK TXCUMUWH9 DODIRY
&RP P WHDQGYROGR ' LWHARYUYLHZ \WH3RIR \RGAMP LGHL FKOQH/AKHAR DUHDEYMEGI DG Z KHAHAWHO DODMRQ7HP KDVIBSTHGWH3RIA FROMA®

8 \HR 7KILG30W 9 DXDINRY) WPV

7 KHO DXONRQ7HP HYDIH/WILLG SO YOOONRQ! LLP VR SURV GHLQEHSHIGH-QWDAAAP HOVR 1DUYDDHR FHWMQR RULQYHIN HOV

$ \MLG SDYV YOODURQI LLP JHHIDID SURYIGHVHMP DAVR' | UYDOHRQRXUGHEWQYHAR HQN 7 KHO DODMRQ7HP JHHIED DAWLIQ/\NHWMLLEG SO YOODIRQ | LLP S/ HXWP DM/
R | DUYDOHWR RAUGHBNQYHKR HON Z KHIHZ HGR GRAKDYH\KH CELOW R H I HAXDMDVDBIR \KH DSSIFCEGI SRWRIR FRP SOQ 7KHO DODMRQ7HP . FRURER DAY \WH\KLLE SOV
YDODMRQ | LLP v HXP DM/R | UYDOHXMQ) RHRUP RMR \WH YDODNRQWAKQTXH/ GVPXAHG BHBZ 7 KHO DODMRQ 7HIP  HWP DMR YDOH RQ D\GHAL LF GHEWQYHAR HY
PD \JQIFDQ® GlHJIURP WH WLG SOV YDODMRQ PV : KHD WY RFFXWY RXU9 DODIRY &RP P IWkH DOG YROG R ' IWHARY UWEY. Z KHAHUWH 9 DODMRQ 7HIP KDY
|RIBZ H3\WH3RIR DG \WHO DODMRQ &RP P LWH UHYLHZ VVZ KHMHUWH 9 DODIRY HLIGHHW GHMP LGHG | DUYDOH LY BDRIEGI Q KWR \KH3RIA DJG RKM-UUHBYOQNDRV
DOGALRP WBGFHY

: HPD HYDIHRMHILQG-BHIGHOAYDODARY | LLUP VAR SURVIGH HILQQIV P XESE! DQIHY DvZ HIDY RIHULQ RUP DIRY DOG HYDODOM\KAK LQ RUP DR RULGFRLERDIRQ LOR WH
VRECHOMSUIMHYDOH 37(9° R FHYBQR RXULQMNF HONV * HHIDD DABDMRGHSH HU Z HHYDIH DQLQE-5HIG-ADODNRI LUP \R YDOHRUBYLEZ \WHYDOOMRQR HIFK
R RXUMI QU LEDQAHIRAU LOYHWY HOV Z KIFK LFOGHY SIRIAQ) \WHLQ RUP DR QRAMG CERYH 7 KH9 DODMR 7HIP HYDODM/ MK LG RIP DIRQ | RULGFRSRUDIRQLQR RXU7 ( 9
LFOAQ WM R DLW SRIGHS B\ WH LQE-SHIG-OAYDODIRY [ LWP 7KH 9 DODMRY 7HIP \WHD SUAHIV D GHMIP LCDINRQ \R RXU9 DODIRY &RP P [WkH D/ \R \WH 10U
YDOH 2 XUD DODNRQERP P IWHUHYLZ VAKHGHMP LGHS | LUYDOHDOGZ KHKMHUMY BDRIEGIQ@KAR \WH3RIR DQGRMHUUHBYDQNTRNV DG AP WY

9 7HK

QUFREDFHZINS 6&  \WHODODMRQ7HP XVHVWHIRTRZ LQ) WRKQTXHYZ KHD YDOUQ) RAULQMNT HYVERWNRIR

$  7REQ QMSUIMHIDOH? ,QGHMP LQQ) WHIDUYDDHXUQ) D7( 9 WHODODIRQ7HP |LWWDBXDMAKH7 (9 R WHSRWRIRFRP S0 B LGFRISRDMY \RP HRUDT
R \WHIRTZ L) | CRRY WHSRWRIR ARP SO0 v CELAQM VR P DNHSD P HOW DG RMHAVGHALLE SRIWRIR FRP SDQ DMIEXMY \WHHDQQIVR WHSRWRIR FRP S0 \WH
WA RUSURMANG \BZHYH P RQK UWYHH RUHDQIQIV BH R LQMBIAWE B/ G-BUHADIR) DG (P RWDIRD 3(%7' $°  (%7' $ PXQSBV RREGHS IR RXU
LQEH LY P HARER®\ Z KHIE\ WHRIWLCDOAIQLRNRY( % 7' $ P XQSBI DAKHWP HR RXUFBRIQY) LVIQEH HEWR DIHHIOWEHAR FRP SOUTEBI AVFERHGWDQLRANRYY
DOG( %7 $ P XQASOVIURP WHAHQADBY R WLLG SOMHVR - P LOUVHRXUMIE/ LQMP LOULQBMHY DFRP SDUMRQWR SXEQFD \MDEHGE \HRXUMHY LQMP LOULGBMMHY 006
RKHU SHWHOAI AR 7KH 9 CODMRQ 7HP JHHDI UHYHZ V IQBAMY  \WBIYKFY DG P D XVH RANGH H SHW Z KHD JDAHIQ) WY LQRP DIRY 2 FH\RH7( 9 LV
GHAMP LQHE | RUDSRMRIR FRP SO) \KHO DODMRQ7HP JHHID DIRDMAKHT7 (9 VR \WHSRINRIR FRP SDQ) T/ VHRXUMYAY EDVHG RQWH | DRV DQG ALURXP WBGRHVR \KH
VHRXUMIY Z KIEK WSLFDED UAKOVLQWH DIRFDARQR! | CLUYDOHVR VHRXUMIEY EDHG RQWHR.GHUR WHUUHIRYH SWRUMY LOWH FOSMIDWAKRMBH * HHID \KHO DODMRD
7HP XVHV7 (19 \R YDOHRXUHDXW LMW HOVDGG LQWHAURXP WEGRHY/Z KHIHZ HKDYHWHCELQW \R H1 HAMDMDAOBIR DSRWRIRFRP SO) RXUGHBWQYHAR HOV
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7( 9 VSUP DUO FOBXDAGXMQ (%7' $ DIG(%7' $ PXASBY KRZHYHI7(9 P D DOR EHFOBXDAG XMQ) UHYHKH DOG UYHOH P XEISEY RUD GVFRXQMS FDK
IGZ 3 &) DIOMVZKHIR [XMHH SHRMG DK IGZ VR WH SRINRIR FRP SIQ DUH GVARXQAG \R GHALP LGH D GHABUIHAYDOH XMQI KNP DAG UMN DOWMAG
QVFRXQNIDAN Z KLFK LGFR SRUDAM DGR HOWI RUGRGSHIRP DFH GG QTXAW UMWY

$ <HBS@OMV2 7KHIDODMRQ7HP JHHIMD GHMP LG/ \WH I DUYDDH R RUGHBANQMM HON IRUZ KIFK Z H GR QRAKDYH \WH CELOW VR HI HRXDAM D\OBI R \WKH
DBSTFDEGI SRNRIR FRP SIQ XMQJ \WH\ LHTS DDOMY Z KIFK LFOGH/D' &) FOBXTIRQ DG DAXP SNRQY\KDAKHO DODMRQ7HP EHIHYH/P DNAASDMASIQN Z X
XH LGFOGQ) HAWP DAG UP DQQ) AH PXUHAP DM IHG FXUHOABYHIIH DG LOMMMWDM \SUHIB/ 7KLY WKQTXH GYHBSV D P RALLHG GVFRXQAUDM WD
IGFRERDMY UM SUP P VIGFOGQ) [P RY RMHIWQIV LGRMDHS SURECELON R GH DXOVIGRBDHG G XSRQ GH DXOVDE LGRIDHG TXGW UM * HHDWD WH
9DDDIRY7HP XVH/ARH\ LHEDDO VYR FRURER DMERK AP DM/R YOOHSURVIGHSE! D\KLLG SOV YDODIRQ! LUP OGP DNHATXRAY

$ 0 DUHMXRM/Z ) RURULQMXR VI RUZ KIFK DP WGP DAY MV Z HIHHID® EDHI DUYDOHRQUDE® DYCOE®! DG UHIDEG! P DNHNDRBINRY/ Z KIFK DUH
FRURERDAG B \WH 9DODIR 7HP  JHHD® B\ XUQ) WH\ LHTS DDOMY GAAUEHG CERYH , Q DGAWRY \KH 9 DODNRY 7HIP DAFAAY/ WIEQ) CRIAW [RUMP LOU
LY HQWV DG HYDOOAM/ YDUDGFHYLQ TXRBIRQY DG RKHUP DUNHANQUIKWAR GAMIP LGHLL DQ DYCLOEG! TXRAG SUFH/DUHUHICEG! 7\ SFDED \KHO DODNRQ7HP XK/
\WHEZ HLQAFDAYH ELG SUFHLQOWHELG \R DN SUFHUIDQIHRBVBGHG | URP \WH UASHRMYHRILCDAY \X QRFDIR I HAV\WDAQ) GHWN RQRUGHIUWH YDODMRQ DM 7KH
9IDDIRY7HP P D VINHIXUKHREVVR FROIGHUDEAMRIDOQ RIP DARQWR YOIEDM\WWD/BUFHIQ CFFRUEDGFHZ LW \KH3RIA ) RAVHXUMA/AKDAHSXEDF® WG-G ZH
JHHDD EDHIQUYDOHRQWHFBRMQ) P ONABUFHR WHVHXUMAY Z HKRTS DVR \WH USRI DM ) RUUAMRAG VHRXUMYA/ \KDADUH SXEQF® \WDEHS Z HIHHDD
EDH I DUYDOH RO WH FBRMQ) P DNASUFHR \WH VHRXUMEY Z H KRTS D/ R \WH BRI GDM GAW D GVFRXQATRUMWH UMRIRD Z KIFK LGFOIGHY FRMGHDIRQ R \WH
OMHOGWP \RH SLDAROR WHUARMRQDOG\WH@FNR P CUNABELAM R WHVHRXUMY

T QHIWHINVIQ) XQ3/2 ) RUHTXW LOMNY HOW LO RMHUI XQB/ | RUZ KLFK Z H FOQCRAH I HAMDM D\OBI R WH I XQ5 \WH 9 DODMRQ 7HP JHIHIDID GHAMP LGH/\WH 10U

YDOHR RAULQHXMG FOBMIDDAKH GHADKHAYDOH 31$9° SIRIGGE WHIXQGE $Q LOMWAG FEEMIDWDAY GRA HAH GRRG LQWH 1 $9 SIRIGGE WHIXQGLY
YDOHG DASDUYDOH 7KHODODIRQ7HIP P D DOR GHMP LGHI DUYDOHR  RXULQMNE HW LQ RHULOME HOWXQB/ EDHG RQ\WH FDSMIDLFFRXQVR WHXQEHOLQY
HOMY

,Q DEAMRY R \KH YOODURQ WKQTXHY OAMG CERYH WH 9 DODMRQ 7HIP P D DOR FROMGHURKHUI DRRLY Z KHD GHAP LQQ) \WH IDUYDOHR  RXULQMWT HW LGFOAQ) \WH
(DM DQG WD) CEGI YOOH R \WH FRIDMID LGFOGQ) H \WMIDOSDMAA IXOIQMY DO UHBYOQAR | HY RUGIWHY R LOMIAR CFTXUHWH SRWRIR FRP SDO. WP LQY R H SHRMG
GOQUED P HV DGWHP DANHVIOZ KIFK WHSRMRIR FRP SO). RSHIDAY

) QUYDDHP HDAXUHP VR RULQYHAR HQVP D LOYRYH\XEMPAYHMGIP HOVDQG HANP DM/ DOG GAHWR WHXQRHMBQN LCKHHONQ YOLQ) WHHVHRXUMEY WHGHMP LDIRQY
R IDUYDOHP D 10RXDOMIURP SHIRGVR SHIRGOQGP D GLIHUP DAUDD |URP \KH YDOH/WDWARX@G EHREBIGHG UL DUWDG P DNANVRUWHHVHRXUMA/H MG 2 XUL $9 FRX@
EHP DAMIDID O HAKG L \WH GHALP LCDARQY WHIDAQ) \WHIDUYDOHR RXULQAHIT HONVDUHP DMIDED GLIHMHNURP \KH YOOHY\AKDAZ HXGIP DMD T HXSRQ RXUGVSROOR
KA VHRXUMAY $ CAMRDD  FKOQIHY 1Q WH P DNHAHYURGP HOADQG RAHUHYHOV \WDAP D RAPXURYHUMH @H R \KH LOHM HOAP D FDXH \WH JDQV RUGWHY XAP DM
WD) H RO KA LYW HOV\R EH QLI HHQARDIQ WH YDOOMRQY PXUHO® DALIGHS ) XUKH \KFK LOYHXR HQW DUHIHGHIDED \XEMPAR (50 DOD0G RMHUUMPRQY RQ UALDI RU
RKHZ [VHDUHGW QINXG\WDQ SXETFD \WDGHGVHRXUMAY | Z HZ HIHUATXLUHG VR QNXGDM D SRWNRIR LMY HOAQDI RIHG RUGNICDNRQNIB! Z HFRXES U H\LI QU LFDQ® G
\KDQ\KH YDOHDAZ KUK WYV UHFRLGHS

SHHAMRLRM 2 QMM HIVI RUDBAMRIDOQRP DIRQUHIDEQ) | QUYDOHP HOKUHP HOVDQG RXUCSSIFDARQR $ 6&
5HX HG* DQRY RWDQGS QUM H3$ SSUHADIRQRU HSUHADWRQR 3 RUNRIR, QYHWR HW
* DQVRUBWH/RQWH\DBIR LQYHAR HOVDUH FOBX@AGE. XMQ) \WH\SHAL LF LGHIVIFDARQ P HKRG $ UHID) HG.J 0Q RUGWLY BFRIQ] HG RQWHWIGEH GDM WSLFDD Z KHYDD

LT HOALY AVSRFG R O LV FRP SXMG DV \WWH QL EHIHFH EHEHHD WH FRIEDAY R \WH LOYHXR HARQ WH GVSRMRD CDM D05 WH GHASIRAHHDY BFHYHG 1R \KFK
AVSRIMRY 8 QU] H3 CBSUHADIRQ RUGHBUHADIRQ UA GRMWHQ! | HIHIFHEHE HHWWHI QUYDOHR \KHLQMWE HOADQGWHFRWEDIVR \KFK
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LT HOA: HGHAMP LGHWHI DUYDOHR  HIFK LQAYLGKOOLQYHR HWDFK UHBRMGY) SHIRG DG UHARUG FKDQIHYLQ | CLUYDDH DV XQUHD] H3 DESUHALDNRQ RUGHSUHADARQLQ RXU
OFFRP SO0 Q) &RORIEDAGEBM HUWR 2 SHDIRY/

5 HYHHS HFRIQURY
~ QMIWVCHRP H5 HFRIQUR)

, QMAINGFRP H DOWMAG | RUCP RMY DARQR SUP LXP V/ TP HIGP HQWHHY DG CFTXMMIR FRWN DQG WH DFFBIRQR . GVARXQIV LV UHFRLGHG RQWWH CFRUCCEDV VR WHH \MAKD
\KFK TP RXQN DUH H SHRAMG \R EH FRIAMG * HHDD ZKHQDGIREHFRPH/ @ VRUP RHSDIMGH RULL RAUTXDIMBMYH DAHAP HQAQAFDM/ \WDAKH G-ERULY XTEB \R
\HYLFH LW G-EWRURMHUREQIDARYY Z HZ LOPSTFH WH GO0 RO GRQ CFRUCOWIMY DG FHDH UFRIQ] LQ) LQAMMINGRRP H RQ WDABTQ XQUDWH ERURZ HIKDY G-P ROAMDAG WH
CELOW DOGLOMIMR SD. FRQMPMDCTP RQNGH + RZ HYHJ Z HUHP DIQFRQMIFNDTD HOMBG\R KLY LQAAXY, QMIANED P HOVUHFHYHG ROGRQ CFRUXCOBIRVP D EHUFRIQ] HG
DVLGRRP HRUCSSOHG\R \WHFRWEDLY G-SHIEQ) XSRQP DDIHP HONVMGIP HOW* HHIDED  QRQ CFRUXCOBTRY DUH UAARUAG R CFROXCOWBIMY Z KHQ SDWMGKH SUGR.SODQG LMY
DHSOIG DG LOP DIHP HWMGIP HQAVDUHANHD \R WP DQPXUMHAMRU GHVR DUMMKAMIQ) \WHIQAMMINGFRP HLYGHP HEWR EHFRIDAMEG! $ VR 0 DUK RAUGDD/
R ( GIH$ GRYH/+ ROQIV ,F  (GH OG- 5 +REVZ HHRQGRQ DFRUCOWINY Z W DO DI U-IDMG-EWARWEDLYR PIRQRJ R WHFRWEDIVR DOGEV
LQYHAR HOVIQRXUSRMRIR DQG0QDJJWIDMI DUYDDHR PIMRQRJ R WHIDUYDDHR DOGENQMHIF HIVIQRXUSRWRIR $ VR 0 DUK RUGDO/WR
(GH -5 +REVDIG7KHO RXQEIQZ HHRQQRQ CAFUXCOWEMY Z 1\ 0Q DJJUHIDM G-EWRWEDAVR PIAR) RJ R WHFRWEDLVR DIG-EWQMHIE HW IO RU
SRMRIR DG 0Q0IJUHIDMI DUYDOHR PIIRQRU R WHIDUYDOHR DOG-EAQMHIF HOVIQRXUSRWRIR

30GIONGG 33, LOMIMWVARP SXUME DAKH FROMFMIOUDM \GHAL LHS LQ WH GOQ DI WHHP HQMY DEGHS VR \WH SUGALSCOEDDGRH R \WH GO0 DOG UHFR GHG DV LOMBMNGRRP H
7KXV \KHRXDOFRIBAMROR 3,. LFRPHP D EHGH HIUHG XQIDWHWP HR G-EWBUGASOIOUED PHWS VR 0 DK oG ZHAGRNKDYHIQ GDQ/Z LN D3,.
LQMBWRP SRHV

BXFFHW) HH, GFRP H5 HFRIQUR)

© HUHFRG\KFRAW | HAY DVLGFRP HZ KHQ HDUHS Z KLFK VM R XSRQUFHSAR FDK 6XFFHWIHAY DIHIHHIED FROMPMI® GHXSRQDAKDYHR FROWROQ DSRWRIR
FRP SO0 WSLFDED UAXGIY | URP DQH IWRUNDIB! DG DUHQRQ UHAXULGY

" IYIGHDG. FRP H5 HFRIQUR)

: HOARUH AYLGHG LGFRP HIRQ SUH HUHG DG FRP P RQ HIXAUN VHRXUMEW AR WWH H WAKDAGKEK TP RXQN DUHH SHAMG VR EH FRTBAMS DG L Z HKDYH \WH RSUWRQ R FRIPPAXKAK
[P RQNLQFDK RURKHUFRQIGHDIR)

" HHMG) LCDCAQY) DQG2 11HIQ) &RWV

" HHUWHGILQDGAQ) DOGRITHIQ) FRAWVARQANR FRIVLGRXUHG\R RBEIQILATAQ) [FOGQ) GREHIIHY XQEHZ UMY GVARXQNVDGG ARP P IWRQY DQGGIC0 HY &HWIQFRIV
DARADMS Z W RAUYRYLQ @HR FBHEWIH GH HUMG DQG 0P RMY HE XMQ) WH WAL KAICH P HKRG Z KLFK DSSUR LP DY/ \RH H [ HARYH LOMIMP HKRG RYFUWHWLP R \KH
UYROLQ) @HR FHAWE RV DARADMG Z W \WHIMXOGFHR  RUCRMY SO CEGI DG P DUEDRUD  UHEHHP CEGHSUH HUHE WRAN DUH SUHQAS DY GVARXQIVAR WH QN CDARY YOOH
R \WWHGRM/SD CEGI 005 P DYEDRUO WHE-HP DEG SUH HUHGE WRAN DOG DUH TP R HG XMQ) WH WML KAGCH P HXRG Z KLFK CBSUR] LP DA/ KH H | HRRYH LQMIAP HNRG RYHUWH
WP R WHQRAM/SD CEGIDOG ASHRANHVHIEYR SUHHWGWRAN 5HHARLRM ° YRURZIQIVOGGLRM 2 0 DQEDRU® 5HEHP DEGI3 UHHHG 6\RFNI RUNXUWKHUGVAXWRD
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S5HDMS3DW) HV

© H D SO VR WHS$ GIMRY $ JUHP HWZ W WH S GYVHU Z KIFK LV IQRLHA® RZ GHG DG FRURTBG B RXURKDILP DQ OQG FKIH  H HRXAMH R LFHU , Q CAFRUEDGRH Z LW WH
$OMRAY $IWHP HOVZ HSD: \WHS GYIVHUIHAY DV FRP SHODIRQ | RUMWVHYLFHY FROIMIY) R DEDHP DCRIHP HWHH DQG DQLGFHMYH I HH $ GAURDIM ZHSD WHS GYMAUD
GOO\HYLAQ |HHDYFRP SHODIRQ! RUMAHYEHY DAHYFHXQEHMHWP VR \KH) LI\KS P HIGHE00G5 HABMG & BHEYS JUHP HIWEDMS$ SUO DVOP HG-GIRP WP H
RWP H WH &UEVY CRON

© HDUHDOR SOWV R WHS GP LOMRDIROS$ JUHHP HOAZ LW WHS GP LGMADRU Z KLFK LYV IQAUHA® RZ GHG DQGFRURTG B RAURKOILP DQDQGAKIH H HRAMWHR I LFHU Z KHBE ZH
SD \FEODMY | RUDGP LQMADRYHVHYEHY

SHHAMRLRM 2 5HDMS3 DUV 7UDQORNRYY/| RUDGAWRDOQ RP DIRQUHIDEQ) WHHUHDMG SDW | HVDQG DIUHP HOW
) HHDQ GRPH7O] K/

. HIQMGWR FRQMH\R P DQEIQRXUTXDN LFDARQDYDS , & XQEHNMEFKTBA0 R \WHEREHI RUHEHIOGRRP VY SXERAY $VD5,& Z HIHHID DUHGRAKEVMRANR | HEHDC
LGFRP HVE RQWH SRURQR  RXUNE] CEGILGFRP H QG J DOV GMMEXAG VR RAUMBRNKREHY 7R P DQEIQ RAUTXDN LFDARQDYDS5, & Z HP XWAP DQEIQRUMBIMYD/DY% & DG
P HVHIBQ\RUH R LFRP HDQG DAHNAYH LEDARQUATXLUHP HOWV , QDGAWRD \R XN\ \REHWY H3DVD5,& Z HP XWAIHZHIDED GMMEXMUR \WRFNKRTEHY | RUHTFK W CEG
\HUDMBDW R R CEGIRA@Y [GFRP HSOWWHH FHWR RAUGHAKRYWAP FOSMID)DQVRYHUGHAIRY \WP FOBAIOBRAAY 2, QYWY HWRP SDQ 70} CE®H, FRP H
2XUSRIA JHHID VR P DN QUBMRY VR RAUMBFNKRTHY 1Q DO P RXQAKS \R R RXU, QMW HW&RP SO 7] CE®!, FRPH © H LQIMIG \R FRQIMDH \R P CNH
N LFLHABMMEXNRQAR TXOD\ DVDS , & DGR IJHHID P W CEGILGRRP H DIWRXIK Z HP D WABIQVRP HRUDER RAUGHARQ) WP FOSMIDIDQ/DOGSD LGFRP HVE HVRQ
WAKJIOQ/ SHHARLRM 2 ) HEHDCDQG6\IM, GFRP H 70 HYI RUDGAMRDOQ RP DIRQUIDEQ) RS, & WXL HON

)$6%$6& GRPHTOH/ 3$6& ~ UHTXUAV\WH HYDODMRQ R VI SRVANRQ/\BNHD RUH SHANG W EH\BNHD LQWH FRAH R SUEIUQY RAUMI UHMOY/\R GHMP LCH
ZKHMHUWH Y SRMRQY DUH 2P RIHANHD WOQQRV R EHQ) \KMBIGHS B\ WH COSTFCEDI WY DAKRIMNY 70 SRMNRY/ RAGHP H5 W DY\ WH 3P RUHANHD \WDQ QR
WUMKRTS Z RX EH WFREHE D/DVY EHH IMRUH SHH LQWH PXUHAMADD, HOU: - HKDYH HYCODMG WHLP SIFDMRQ/R $6&  |RUDIDRSHOWY \ HOLY DQG LQ CIDP DVUMY
MUMVGRINRQY DQG GHAMP LGHS \WDARHIA 1V QR P DAUDOLP STRARQ RXULFARP SDQ Q) &RQRIEDMS ) LADGADOBVIMP HOWV 2 XUIHEHIDOLGRRP H\E WGV | RUIMVADO, HOLY

DG UPDQWEMANRH CPLODIRQE \WH, QM5 HYHXHGHYIFH 2,567 : HOWQRAZ DHR 0O\ SRUMRY/IRUZ KIFK MY UDRIE® SRMEGIWDAKHVREC
P RXQVR XQWHRIQ] H3EHH IWZ L@FKDQIHP DAIDED [QWHQH W HYHP ROV

" IMMEXNRYY

" MMEXARO/AR WRANKREHY DHUHFR GG ROWHH  AYIGHIGAM : HOHUTXUG\R AUEMDABDWY R RXU, Q/HWY HOARRP SO 70§ CEGH, GFRP HI RUHCRK \Bf CEGBH\ HOU
DV D AMUBAMRQ VR RUMBNGRTHY \R P DQEIQ RUCEOWY \R EH\Ef H3DVD5, & XQE-UBXEFKIBMIO0 R WH&REH ,WVRXUSRIA \RJHHID SO RAD/D AVMEXIR) XS \R

R WRHLP RXQN 7 KHIP RQAR EHSOGLGHMP IGHGE. RUMROGR ' LUHARLY DOGLYEDHEXSRQP DD HP HQAWHAP DMR |, QYRR HW&RP SO0 70} CE®Y, FRP H QHY
@Y \WP FOSMIDINGY DvZ HIDYCP RXQN\R EH AWUBMWG IQDAFREDFHZ M 6HAMRD D R WH&RGEH YDHE ROWDAHMP DM RXUYVRIGR ' LUAARLY G-ROWY P RQND
AMUBMRY/ DOG\KSSBP HUBDAMMEXNRY/ Dy DESIFCEG! HIFK TXOWAUS WIVFDO, HIUHG ZHP D HBRARWWDADSRMROR WHI LU AMMBXMRQY/SOIG DNMA HIUHIGDVKDYQ)
EHQSOGLQWHSURA HUIQCAFREDFHZ M 6HAMRY D R WH&REH : HPD WABQVRP HRUDDR RXUGHARY) \WMP FCSABDIOGY U D) DOGGHLUIQDMWHP DVGHP HG
AMUBMRY RUGMUEXM\MHAH FEBAMI0) QAR WHNGRTHYLQFDK |, | Z HHBRAR WEIQQHARY) \WP FOBABDIDQ/DQGGHP \WHP AMMBXAG HIFKS 6 FRP P ROWRANKREGHU
Z [@EHWDAGDYLL \WH UFHYHS DAMUBMRQR WHUSUR IDBAKDUHR \WHUABCHE GHABRQ) WP FCSMIDIDQDOGWHS 6 | HEHIDOGRRP H\E SOG $ VD UAKOVHIFK FRP P RQ
WRANKREHUZ @D L. EHUHNXUHG R U-SRVWRHUSUR IDBAKDUAR WHUABIGHSJOQROWHU BMQDVEGQ WP FBMIDING L WHFHYHDUWH XQEEGW] FUHAWRAHUSIR (DD
\KOHR |HEHDOGRRP HVEf SOGE! XVRQWHUABIGHSJOQ DG UL [GRBDHWHWY EDAVR WHUMKDWR FRP P RQWHAN B\ 0 0P RXQAHNXCOR WH GHHP HG GMUMEXIRQ BW
WH\E FUEWS HHARLRM 2 ' IMAIBXMRQARERP P RQBBFNKREHY| RUIXWKHULG RUP DINRD

2 XUFRP P RQWHRNKRTEHY/ Z KR KRB WHUMKDUA/ \WKURXI K RXUMBQU HUDIHQVERP SXMIKOUH |, GF 3 &RP SXAMIKOUH  KDYH\KH RSWRQ\R SOMALSDM LQ D AYLGHIE UHQHI HY

SOQRIHIGE &RP SXAMIKOUH Dv\KH STIQ DI HA7 KLV 1V DQ? RONG. GYIGHG QMM HBDD P HIQQ) WDNRP P RQWHFNKRTHYP D HBRAR KDYHWHUFDK GMUEXMRYY
DARP DD HQHINGLODGAWRDOKIH/R RXUFRP P RQMRAN &RP P ROWRFNKRTEHY/ Z KR GR GRAYR HPRWZ LA FHYHWHU
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AVMEXNRY/IQFDK $Q GMUEXNRQY UHQMIAMG XQEHWH SOQ Z LOEH I CEGIVR D FRP P R WRANKREHUVR \WH\CP H H \WQADG Z W \WH\CP H AKOULRAL DV LL \WHFRP P RQ
WBFNKROHUKDG UFHYHG WHAMMBXMRQLQFDK. 7 KHFRP P ROWRFNKRTEHLIZ L@KDYH DO DEXWMG DY LOWH DEAWRDORRP P ROVKDUHY SXURKDHGWURXI K \H SOQHIXCOR WH
CRIDULP RXQARDAZ RXG KDYHEHHQ UFHYHG L WHS 6 WRANKRTEHUKDG UHFHYHG WH AYIGHIG RUGMIBXMRQLQ FDK 7 KH DEAMRIIOFRP P RQVKDUY Z L@KDYHD Q. KRTQY
SHIRGFRP P HAQ) ROWHE |RTRZ LQ) WHEMRQZ KLFK \WHKDUAY DUHFUHAMGAR WHFRP P ROWRFNKRTH Y CAFRXQAG RP SXMIKDUH SXURDHAKDUAY LOWHRSHDP DHAQ
FRQGHARQZ 1\ \WHREQ] DNRQY XQEHHSDO

SHHYSFFRQMY 3 IRRXFP HW

,Q-XH WH ) $ 6% LWKHE $ FFRXQIY 6\BELB/ 8 SDM 3) DU9DDH 0 HOKUP HW 7RSE ) QUSDOH O FDXUWHP HQAR ( TXWV 6HRXUMKY 6XEMPAMR
&ROMPXDO6DBI 5 HIMRNRY/  3$ 68 " Z KUK FOULLHY/ \KH P HDXUHP HOADQG SUAHQEBINRO R | DHUYDOH | RUHTXY VARXUMEY \KEMPAIR FROMFXDOUAIRNRQ, \KD)
SUREMYKH\DBIR \WHHTDXUW XU $ 68 LVH | HARYH | RUDQQOCOUHSRY SHIRG/BHILQRQ) DN HAHP BHU IFOGQ IQMIP SHIRG/Z MQWRHI VAT
\ HOWY Z LW HOU®D DERSURQSHIP WG 2 XUHIL® DERSMRQR $ 68 GGQRKDYHDP DMIDOP STRARQRXUI LCDGADCSRMRY UAXOWVR RSHIDIRQYRUFDK | GZ V/

127(  ,19(670 (176
) DLUSDOH

(QOFREFHZING6&  WHIOUYDOHR RXULQMMT HOWV LY GHAMP LGHE R EH WH SUFH WDAZ RXQB EH UHFHYHG | RUDQ LQYHUR HQAIQ D FXUHMDB! Z KLEK DAXP HY DD
REHO WDQIANRQ EHE HHQZ LAIQ) P DUNHABDMASIQVRQWHP HOKUHP HNEDM 7 KLV DIUYDOH GH LQMRQI RAXVHY/RQH IMBUIFHLQWKH SUGA.SDD RUP RIIGYDQIEIHRXY P DU/
DOG SURIMYH/ Z WMOQDP FDXUP HOAR 1 UYDOH WHXHR P DINAEDHG LOSXWRYHUHDMY \SHALLLE LCBXW $6& DR HIBEQKH/\WH I RTBZ LG \WUH GYHOKIHIDFK |1RU
| UYDOHP HDXUHP HOVEDHE XSROWHWDQSDHR R ICEXWARWWHYOODARQR DI LDGACOQMKP HWDVR WHP HDAXU-P HOAEDM

t /HHD 2 ICHMWMRKHYDODNRQP HMRERBI\ DIHTXRMSG SUFHY XQDEWMMS | RULGHINADO LODJADOQWIKP HQVIQDRRYHP DINHV

$ /HHD 2 LOSWRKHYDDDMRQP HMRGRBU\ LGFOGH TXRMS SUFHYI RUMP LOUI LGDGADOQAKP HVLQ CRAYH RULCCARYHP DNV DG LGSV WDAILH REVHYCE®H | RU
\WH | LQDADOLQKAKP HOAVHAMHUGLHA® RUGELHA® | RUVKEWTIDD WHIXAMP R \WHI LDTADOIQAKP HOW HYHD  LGBXW DUH\WRVHLQ P DUNAN | RUZ KUK \KHUH DU
IHZ WDQUERNRQY WH SUFHY DUH QRAFXUHOMOABI SXECF LG RIP DNRQH MV RULQKBIZFHYZ KHIH SUFHY YO \KEWEQMID RYHMP HRUDP R EURNHIHG P DUNHAP DNHY
DG

$ /HMD 2 LCBXW\R WH YODDMRQ P HNRGRE\ [UH XCREVALYDE® DQG ML QU LFDQANR WH | DUYDDH P HDAUHP HQWS CREVHLYDE®! LGB DLH \WRVH LOSXW WDAUH BRV
DAKP SINRQ/WDNP DINHASDMASION Z RXG XVHZ KHQ SUWALQ) \WH I LCDGADOLQMKP HNIGE FOQLGFOGH\KHO DODNRY 7HP v DAXP SWRQY/EDHSE XSRQWH EHXDYDL.OED
LQRP DIRQ

© KHD D GHMP LR LY P DEH\R FDMI\  RULQMMY HOVZ WQ/ HHD R \KH YOOOMRQ KIHIK  \XAK GHAMP LODNRQ LY EDVHS XSRQWH VLI QU LFDGFH R \WH XQREVHLYCE®!
| CARYARWHRYH.DX DLUYDOHP HDKUBP HQAM RZ HYHJ/ HYHD | LCDQRLOCLOMKP HOVWSLFDD LGFOCH LQDEAWRQWR\WHXQREVHYIEG! RU/ HYHD  LOSXW REVHYCEGILCEXW RU
FRP SROHOMWWDADUH CRYHD TXRWMG DG FOQ EH YDIEDAGWR H WMDOWRXUHY 7 KHBYHILQWHI DUYDOHKIHIWK. Z MQZ KIFK WHI CLUYDOHP HOKUHP HQNVDEY LY GHMP LGHG
EDHGRO\WHEZ HXBYHLCEXAKDAM I QL LFDQMR\KHI UYDOHP HDKUP HQV

$VR 0 OFK DG DR RXULQMWF HQNV Z HH YDOHG XMQJ / HHD  IGBXW ZMMQWHS 6&  IDUYDOH KIHIUK.  H A-BWRURXULQYMAR HQAIQ ) XQAR
$ FDAMWRO+ RBQIV / / & 3) XNR  Z KIFK Z DVYDOHGXMQ) / HHD LCBXW

. HWBQMHULQHIR HWIQDQGGRMR / D DG R \WH YDODIRQ KIHIWAK. D/R WH BHILQRQ) EDDGRH WHIADM EDHG RQ FKOQIHY IQWH XVH R REVHYCE®! DG
XGREVHLYCEG LGB XM H3\R SHURP \KH YOODNRQ | RUWH SHIRG 7KHHZ HHQRWIQMHYIQRURMR / D DG GAUQ) WH\ HDWHEHG 0 DK s8]
UASHRALYHD
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$VR 0 DIK DG RXULQYHNR HQV B VHRXAUW WSH DAVDUYBOHZ HHFDAMIRW HGDY I RTRZ VZ MOQ\WHS 6& | DUYDOHKIH DA

$V Rl GBU
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
SUHIHUUHG HTXLW\
&RPPRQ HTXLW\ HTXLYDOHQWYV
7RWDO ,QYHVWPKQWY DW 0DU

$V RI GBU
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
3UHIHUUHG HTXLW\

&RPPRQ HTXLW\ HTXLYDOHQWYV
7TRWDO ,QYHVWPKQWYVY DW 0DU

$

)DLADOXH OHPHWRW YV

AXRWHG 3ULFHV 6RIJQLILFDQW
$FWLYH ODUNHWV2WKHU 6LIJQLILFDC
IRUGHQWLFDO 2EVHUYDEOH 8QREVHUYD
$VVHWYV ,QSXWV ,QSXWV
)DLAD O XH /HYHO /HYHO /HYHO
2 2
2 2
2 2
2 $
2
)J)DLIDOXH OHBPWRW YV
4XRWHG 3ULFHV BRIJQLILFDQW
$FWLYH ODUNHWV2WKHU 6LJQLILFDC
IRUGHQWLFDO 2EVHUYDEOH 8QREVHUYD
$VVHWYV ,QSXWV ,QSXWV
)DLID O XH /HYHO /HYHO /HYHO

) D LYLD XZHYG H W H UEPI. \JRH@ KEHD R \PLOQUUNS WWREM K D B BIX/Q N, R F R XUQ LLVPX Q NFPBHF R Q Y HUWVARE P R @ D B HIX'Q N,R FD W KUHH S R G\ DV@HY

GLVFRXQW IRU ODFMNWRIRKDUNHWINBMLRHWW ZDV VXEMHFW WR FHUWDLQ UHVWULFWLRQV

7 KHIRTBZ L) \BEGISUAHON

RXULQMHAR HQV YOOHGXUQ) / HHD LGBXWZ LMQ\KHS 6&
FOBWRQRQRXUCFARP S0 LQJ & RQRICDAGE\BMAP HOVR $\WHVDQG/ (DEMMNY DUGE UMY WSH

1DUYDOHKIHDK DG FOUHS DAVOUYDDHDVR 0 DK DG B
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1RQ &FRIDWIRQ $IILOLDWH ,QYHVWPHQWYV
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
3UHIHUUHG HTXLW\
&RPPRQ HTXLW\*HTXLYDOHQWYV
7JRWDO 1RE®ZRBRRWBIILOLDWH ,QYHVWPHQWYV

$IILOLDWH ,QYHVWPHQWYV

6HFXUHG ILUVW OLHQ GHEW

6HFXUHG VHFRQG OLHQ GHEW
BUHIHUUHG HTXLW\

&RPPRQ HTXLW\ HTXLYDOHQWYV
7TRWIODO.OLDWH ,QYHVWPHQWYV

&RQRVOU, QYHVWPHQWV
6HFXUHG ILUVW OLHQ GHEW 2
6HFXUHG VHFRQG OLHQ GHEW 2 2
BUHIHUUHG HTXLW\ 2 2
&RPPRQ HTXLW\ HTXLYDOHQWYV 2

7JRWDO R®Q@NHVWPHQWYV

7TRWDO LQYHVWPBQX\WH XOMQDUHYHO LQSXWV

$ ([FOXGHV RXU LQYHVWPHQW LQ )WRR R VDL EDR KVLDUQ DK 1R IRA D U F K PRIGFK Z DV HWISOHFMG WWQQJ /HYHC

,QIFREDFHZ NS 6&  \WHIRIBRZ LQ) EEGI SURYLGHY TXDQIMBMYHLQ RUP DINRQ CERAWRXULQAHR HOVYDOHE XMQY) / HYHD 1 UYDDHP HDKUHP HWDVR 0 DK
DG 7 KH\BEBIEHBZ. [V QRAQMGHG\R EHDDLGFOMYH EXWDAHUISURYLGHYLQ RP DIRQRWHLI QU LFDQW HYHD LCBXWD/ARH. UHIMVR RXUI LUYDOMHP HDKUHP HQW 7 KH
Z HIKWG DYH.IDI H FDBXOWRQY LQ\KH\BEG EHBZ. DUH EDHE RQ\WH SUGR SDOEDDCRHY | RUDDGHRAHIMMS FOBXTMRQY DG RQWH FRWEDUY | RUDTHTXW UHIMMG FOBXDMRY/ | RU
WH SOMFX@ULGEXW
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4 XDOABAYH, QRP DARQDERXW HHD ) U9 DOHO HOVKUHP HOW

) CLU9 COHDVR 79&2‘31“58 8 REVHVCED 50QH : HIKWG $ YHDIHDVR
0 O 0 DU 0 HNRCRB\ . BW 0 DK 0 DK
BHRXUG UM G-EW 7(9 (%7 $ P XS [t[ [ [t[ [
(%7's x .
5 HYHQGHP XSG [t[ [ [t[ [
5 HHXH + +
2 <HE$ OMY " WARXQIB DM 1% +
BHXUHG HRIG M GHEW 7(9 (%7 $ P XS [1[ [ [i[ [
(%7 N 1
<IHB$ @MY " DWARXQIB DM + +
3UHHILHG HIXQW 7(9 (%7' $ PXUBH [t[ [ [t[ [
(%7 $ x .
5 HYHOHP XSG [t[ [ [t[ [
5 HHOH + *
GPERD 7(9 (%7 $ P XS [1[ [ [t[ [
(%7's x .
7RO
$ )DLU YDOXH DV RI ERWK 0DUFK DQG H[FOXGHV RXWKRXYDQWPRRBY D Q G X QAR SHKFIR D MDD X H® XX H-

) QUYDOH P HDXUP HQW O EHVHQUYHR FKOQIHYIQRHRUP RIHR WH YOODMRQLCEXW &KDQIHVIQAVFRXQADMY (%7' $ RI(%7' $ P XSGV RUWYHHRUBYHMH
P XQABOV HIK LQLRDIRY P D FKOQHWHIDUYDOHR FHIEQR RXULQYHAR HQV * HHID DOIGRUDH GFUDH LQAVRQNDM/RUD GFIDH LRWDHIQ( % 7' $ RU
(%7 $ P XSOV RUYHXHRUBYHXHP XAEBY P D UAXONOD GRUDH LRHDHIOWHI DUYDDHR FHIEQR RXULQYHXR HOW

&KDQIHW/LQ/ HAHD ) DUIDOHO HDKUP HOVR | QW HOV

7KHIRIRZ LQJ \BEBY SURYLGH RAUSRWRIRTY FKDQIHYLQ 1 DUYDOH EURNHDRAE VHRXUNY WSH GAUQ) WH\ HOYHQBHG0 DK DG | RUDDIQMAR HONIRUZ KIFK
WHS GMVAUGHAP LGHYI DUYDDHXMQ) XGREHYIE®! / HYHD  LOBXW
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) DU9DOHO HOWXUHP HOW8 MQ) 6LIQUIFDOANS QREVHIYDE®!, QBXW / HYHD |

6 HFXG®G 6 HFX®G &RPPRQ
JLUVW /LHQ 6HFRQG /LHQ 3WIHUW (TXLW\
'HEW 'HEW (TXLW\ (TXLYDOHQWYVY 7RWDO

<HDHQGHG KDU

)DLU YDOXH DV RI ODUFK
7RWDO JDLQ ORVYV
1HW UHDOL]HG JDLQ ORVYV
1HW XQUHDOL]HG DSSUMFLDWLRQ GHSUHFLDWLRQ

5HYHUVDO RI SUHYLRXVO\ UHFRUGHG DSSUHFLDWLRQ GHSUHFLDWLRQ XSRQ
UHDOLY{DWLRQ

1HZ LQYHVWPHQWY UHSDAPHQWY DQG VHWWOHPHQWYV
,VVXDQFHV RULJLQDWLRQV

6HWWOHPHQWY UHSD\PHQWYV 2 2 a8
6DOHYV 2 2
7UDQVIHUV 2 2 2

)J)DLYDOXH D¥KRI 0DU

6 HFIXG 6 HFIXG &RPPRQ
JLUVW /LHQ 6HFRQG /LHQ 3WIHUW (TXLW\
'HEW 'HEW (TXLW\ (TXLYDOHQWYV 7RWDO

<HDHQGHGKDU

)DLU YDOXH DV RI ODUFK
7TRWDO JDLQ ORVV
1HW UHDOL]HG JDLQ ORVYV 2 2
1HW XQUHDOL]HG DSSUMFLDWLRQ GHSUHFLDWLRQ

5SHYHUVDO RI SUHYLRXVO\ UHFRUGHG DSSUHFLDWLRQ GHSUHFLDWLRQ XSRQ
UHDOLYDWLRQ 2

1HZ LQYHVWPHQWY UHSDAPHQWY DQG VHWWOHPHQWYV
,VVXDQFHV RULJLQDWLRQV

6HWWOHPHQWY UHSD\PHQWYV 2 a
6DOHYV 2 2 2
7UDQVIHUV 2 2 2

)J)DLYDOXH D¥KRI 0DU

$ QFOXGHG LQ QHW UHDOL]HG JDLQ ORV¥RRY ROLYGDAWHG G W D R IR RRINWHD FIHRESHIEE MR R QWD UV HQGHG 0DUFK
% QFOXGHG LQ QHW XQUHDOL]HG DSSUHFLDWLRQ G&RQWHFEQ DGR W & G ReW MWIIRRMIP WY RK ERSH R\B WYIDFEGHRIPLE\D @ Q¢
& QFOXGHV H DWHH ZW\RIVQ Y H V WRIN G BNREEGIE R U WL R ® HR WPHIHG RWWARG WV F RXQRVWIQHRD FDLWKE X U WHERRILDVER © § R Q@ IZHH\
DV GHFUHDVHV LQ WKH FRVW EDVLV RI LQYHVWPHQWYV UHVXOWLQJ IURP SULQFLSDO UHSD\PHQWYV RU VDC
,QFOXGANOOLRQ RI SURFHHGV IURP VR G RAKLS MWPIRUIMBIER Q RO @ O G
,QFOXGHM.OOLRQ RI SURFHHGV IURP VR G HRIFE IOWD @ D] RW SR@ FRH GG IURP WKH UHFDSLWDOL]DWLRQ
( 7W Q V IBIWS/U IS VU@ GX RW) (* +ROGLQFVE) (* ZL VDK R ARFOBN\VILYI® YWD ORIH P10 ODRYG P 10 O LLRHY S H FAKEXZDORR Q Y HU
FRPPRQ HTXLW\ LQ 2FWREHU
7UDQWEPOX B HF XWHFFOQ 6 B RWLQ V H L VDW R RFDEIV\OLQI® YWD ORAH P L O OAMRLE R FR Q Y HDW/HRE XI U HBMEHEV® X I X VWD Q G
VHFXUHG ILUVW OLHQ GHEW RI 36, OROGHG 30DVWLF W LOFLRQ WKKDFW R\B B CF RQ Y WUB\DH/G . Q\§ B VIHLEX IY 1D ® XH



7CERIR &

,QYHVWPW DL W\

" XUQY WHI VADD, HOUHQEHG0 DUK \WHI RGBZ 1QJ \LJ QL LFDQABQCRNRQY RAPXUHG

s

,Q0 D ZHIQMAMG PIORQIQDQY SRYRIRARP S +RPHERFBWS FDOMMRY ,F  +RPH&RFABN IQWHIRP R PLAORQR HXUHG
IWMHQGEWIG P LARQR SUHHWHGHNXW + RP H&RIA-BIV KHIGTHXOUWMIHGLQ6COBYOMEND &OURAD VDOOAQ KRP HLP SURYHP HOADGYHNIQ) SXEQCFDIRY
IRPAMQ) ROFRQGHANY KRP HRZ YR KLIK TXOIWY UAGHQNOHEOUDQG UHP RHIQ) EXMGHAHY

,Q-XH Z HUHFDBMUT HG RXUH] LM LQHMY HQNQ?2 @: RES DG LQMMMGDQDEAMRT0 P LARQIQWHIRP R \HRXUHG | LINDHD GHEW, Q FRQQHANRD Z W
WVIOMHAR FOMZ HUFHYHGSIRAHB/R PIARQ R ZKIFK P LARQZ DVWRIQ] HGD/AVGHGIGFRP HOG P LAR)Z DVUHFRIQ] H5DYDWHT H3J00Q

,Q-XCH ZHIQMWGDQODEAMWRID  PLAORQIQWHIRP R PIOROR FRUGWHREGORGEADG  PLUAROR ARPPROHNW Q1 W' HIWH
QM HIY RS /7 & 1W' HUH \RIXQGOQDEE RODFIMXMURY

,Q-XH ZHBAHYHGD  PIARQHASRZ \FWBP HQMQFRQHARQZ W RXU HHPEHU  HIWR 62* 6SHADDV. QYW 7RRY//& RZKK  PIARY
ZDVUFRIQ] HSD/DAMOR FRWEDIVDDG P LARQDYD U H3J00 $ VD UAKOR WHHARZ IHBDH \WHH DA QR WP DQQ) DMWVKHGE * OBIRGH62 *
, QMM HOV , -

LQ$XIXMV  ZH LQHXAG 0 DEAWRID PIAR) IQWH IRP R HRXUG ILIAIH) GEWQ 1 RAMGH/ X XUV 91aDV ,(F 1 RAMIH R IXQG D DEGRY

,Q6HBAP BHU ZHIQMIMG PLORQIQDQY SRWRIRFRPSI) 7KH( &RPSI) //& (  IQWHIRP R P LARQR \HXUG I LIWIH) G-BNIG
P LORQR SHHWGHNW ( KHIGHOWGLO. LORUH 7H DY LYDP DNANBDGHULQDGYDGRHG SUAKUHP D) HP HQWMROMRYY | RURCDQGIDVZ HOFRP SBURY/

,Q2 RREHU ZHIQMAMGOQOGAWRIDD  PLARQIQWHIRP R PLARQR \HXUHE\HRQG OH G-EWDGG PIARQR FRP P ROHMWILQ6) (* R
I XQG000G5 ROIFDAMMRY , QFRICHRNROZ LK\KHLQYRAR HOARXUH, MM SUHHIFGHTXW Z W DFRWEDIVR P LAR) Z D/FRYHWG\R FRP P RQHDAN

,Q2 RREHJ Z HH WG RULQMNT HOMQ &RXQHOBUAW ,(F Z KIFK UAKERG LQ \KFFHW [ HH LGFRP HR P LRY D WO HGJOQR P LQIRQ DG \WH
WD P HMWR RUGEWQMHIE HOWR P LARQDARU

,Q0 DK ZHUFRIQ] HGD P LARQ U] H3GWRQRXUSUH HUHG DG FRP P RQHNXIN LOYHWR HIV DG UHIMAG | LIKADGE VHARQG CHQ G-EWOQYHUR HOVLQ7 KH
0 RXQEQXSRQIW AR DG AMROMRY

» QMY HA& RIAHQADIRQ/
$VR 0 DFK RXULQYNY HOASRIRIR FROMMMG R QMR HOVIQ  SRWRIR FRP SIQH/GADMG1Q BV CRRW G HHQAIQGAMMHY Z W DQ DJJW-IDM 1 DU

YOOHR

P LAORY 2 XULQYHAR HQVIOQ6) (* 1 RAMUH 1W' HUH 2 G: REGDIGUXQZ IINYRZ @ 3RGFW |, (F UHBURHNRXUI LYH QL) HMBRINRIR LOQYHXR HQVDA

|DUYDOH DIGARBARYHY ARP SIMHG P LARQ RJ R RANRBROLQYHWY HASRWRIR DADUYDOHDVR 0 DK

7 KHIRZ 1QJ) \BEGVXP P O] HVRAULQYHAR HOVE. VHRXUW WSHDVR 0 DK DG

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\ HTXLYDOHQWYV

7TRWDO LQYHVWPHQWYV
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, QMR HOVDNTIUYDOHFRQUMAGR WHI RTBRZ LQJ QBN FODMILEDNRQ/DVR 0 DK DG

0DBK 0DBK

SHRHQWDJH RI
)DLAD O XH 7TRWDO ,QYHVWPHQMNSD O XH 7

:

QWDJH
O ,QYHV

D w
=
O

'"LYHUVLILHG &RQJORPHUDWH 6HUYLFHV

+RPH DQIFHI)XUQLVKLQJV +RXVHZDUHV DQG 'XUDEOH &RQVXPHU 3URGXFWYV

ODFKLQHU\ 1RQ $JULFXOWXUH 1RQ &RQVWUXFWLRQ DQG 1RQ (OHFWURQLF

+RWHOV ORWHOV ,QQV DQG *DPLQJ

%XLOGLQJV DQG 5HDO (VWDWH

2L0O DQG *DV 2 2
+HDOWKFDUH (GXFDWLRQ DQG &KLOGFDUH

/JHLVSBXMVHPHQW ORWLRQ 3LFWXUHVY DQG (QWHUWDLQPHQW

OLQLQJ 6WHHO ,URQ DQG 1RQ 3UHFLRXV OHWDOV

$HURVSDFH DQG 'HIHQVH

&KHPLFDOV 30DVWLFV DQG 5XEEHU

3ULQWLQJ DQG 3XEOLVKLQJ 2 2
&DIWUDQVSRUW

7THOHFRPPXQLFDWLRQV

2WKHU

7TRWDO LQYHVWPHQWYV

, QMU HOVDNTOUYDOHZ HHLGFOGHGLOWHI RIBZ LQ) JHRIUDSKLF WILRQVR \WH8 6 DVR 0 DK oG
0DBK 0DBK
3HRHQWDJH RI 3HRH QWD JH
/IRFDWLRQ )DLAD O XH 7RWDO ,QYHVWPH®QWSID O XH 7RWDO ,QYHV
6 RXWK
CHVW
1RUWKHDVW
OLGZHVW

7RWDO LQYHVWPHQWYV

7 KHIFRIUTBKIF UIRQLQAFDMY\WH GFDNRQR WH KHDGTXOWMY | RURKUSRMRIR FRP SDQH/ $ SRUNRTIR FRP SIQ P D KDYH DEAURIOEMGHN GRDIRY LQ RMHUIHRIUBKIE
IR

» QMY HY/B UCH D6 HD PHQV

7 KHIRTZ LQJ \BEGIVKP P DL} H/AWHFRQUPMICSUICR.STOUED P HADGGP DMUMY R RULQYRAR HOABRINRIR | ROWHCH WLYHI VADD, HOLY DG WKHUO WU DWRAP LQ) QR YROQELY
SUED P HQV DVR 0 DK

$PRXQW

JRU WKH ILVFDO \HDUV HQGLQJ ODUFK

7TKHUHDIWHU
7TRWDO FRQWID\PWR WY U
,QYHVWPHQWYV LQ HTXLW\ VHFXULWLHV
7RWDO FRVW EDVLV RI LQYHWWPHQWY KHOG DV RI 0DU




7CERIR &

SHHYDEGVIURP 3RWRIR&RP SDQH

5 HAHYDEGVIURP SRMRIR FRP SDQHY/ UHSIHACRQ UHAXULIQY FRAVWDAZ HIGPXUMGROEHKDD R SRRIR FRP SDQHY 6XFK UHFHYCEGY GHAR D DIBZ DQFHI RUXGFROBRIED!
UFHYIEGY DH LGFOGHG 1Q 2 \WHUDMHN GHARQ RXULFARP S0 1) &RORICDAS 6\BMP HOV R $\WHVDQG/ LDAMMY : HIHHDD P QRO O DIBZ DIFH | RIXFRBAIEG]
UFHYTEGY | RP SRWRIR FRP SDQHY Z KH) WH UFHYCEGI EDDQFH BHFRP BV GV RUP RUH SDIGH RULL MY GHMIP LGHS EDHG XSRO P DEDIHP HOWWY MGIP HOMKDAIKH
SRWRIRFRP S0 WXQTEGIWR D IWREQIDARY : HZ UWR | CFFRXQV BFHYTEBIZ KHQZ HKDYHH KDXWMG FRIBANRO H | RW DG KDYHGHP HGWH UHFHYCEGY XGFROAED
$VR 0 DFK oG ZH KOG JURW UFHYTEGV |URP SRMRIR FRP SIQH/ R PIAR) $VR 0 DFK DG \WH DIRZ DFH | RUXGFRIAEG]
GFHYCEGVZD/  PIORQDEG P LARY UASHRMHD

127(  5(/$7(' 3$57<75$16%$&7,216

7UDQDRNRYZ LK\KHS GV

© HSD WHS GYVHUPHMBEQ! HAYDVFRP SHDMRQ! RUMWVHYLFHY XQGHUWHS GIMRY $ JUHHP HWFRQIMIGY R DEDVH P DRI HP HWHH DQG DQLGRHQAYH | HH DQG DGDQVHYALQ)
I HHI ROWHS YLV URG D/ AVHYLFHUSXUXOQAR WH & WAV CROW DODVGAFIBHGEHBZ. 2 Q-XO RAVRIGR ' LWHARY LFOGQ) DP DMUMY R WHALHRRYZ KR
DHQRASDMAAR WHS MR $ JUHP HOARULQAMIAXMG SHIRQVR HWKHUSDWY CESURYHG\WH DOQXOOUHIHZ DOR WWHS GYMNRY $ JUHP HOAKURKIK'$ XIXWV

7ZRR RXUH HXAWHRIFHY ' DG* @OXNRH RUFKDLP DRDQGAKH H HRAUWHR I IFHJ DQG7HI / HHIYAXEINHU RAUFKIH RSHIDIY R IFHJ VHYHDVGUHARY DG H HAXWH
RIFHYR \KHS GV Z KIFK LV IQAWA® RZ H500G FRMRBGE 0 U* OBMH ' DG’ XODP  RXUSWMGHONLY DOR WHH HOAWH YLFH SUMGHOAR SUYDM HIXW
BX RW R WH$ GYMHU 0 LRKCHDY L&D0L. RXUJHIHIOFRXQHODGG VUG Z KR DBR VHLYHY DV WH$ GP LOVRDRLY SWMGHNVI HHIDOFRXQHDDQGE VHRABY 1Y DOR WH
H HOXAWYHYLEHSUMGHR 06P LOVADIRD JHHICFROQHO DGR R RXUS GYLVAJ

7KHIRTBZ LQ) \BEGI\XP P DU H/\WHEDHP DDIHP HOVHY GOQVAYALQ) |HAY LGFHYHI HAY QG DARFADAG QRQ FRQMIFXED XQFRUAMWRID0 DOG LLUHYRFTEGI FUHGEW H GRMS
LQRXUDFFRP SO0 LQJ &RORIEDMS 6\ HOVR 2 SHDIRY/

<HD(QGHG FKD U

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

%DVH PDQDJEPHQW IHH

&UHGLWY WIRG MLV U RPW K H U

1HW EDVH PDQDJHPHQW IHH

/IRDQ VHUYPFLQJ IHH
&UHGLWYV WR EDVH PDQDJHPHQW IHH ORDQ VHUYLFLQJ IHH
1HW ORDQ VHUYLFLQJ IHH 2 2 2

,QFHQWLYH IHH *+ LQFRPH EDVHG
,QFHQWLYH IHH * FDSLWDO JDLQV EDVHG
7RWDO LQFHQWLYH IHH
&UHGLWY WG MWW WY RPW K H U 2 2 2
1HW WRWDO LQFHQWLYH IHH

+
+

$ $Y H U VR-DAD\GAXVEWNREREID W1 Q D J HIFHHHWWM | L EVESIS Y L \R U'H H HORDATHOW Y F O X.@LYGIV VP PIERIWBKI R F RIERW U R ZLHRIGX QL Q Y
F D RHE D VIR X L Y IUGHN Q WAREER U U R Z/[DODINYM/EHHQREW KOHS S O LTOIEWCEM MMYWKEOH V S HSFHAULLNREERG M XDVSABHIER S ILRIDQA K DLW X DRUFHHS/X U F
GXULQJ WKH SHULRGV

% EHIOHFWHG DV D OLQH LWSHRRQRRORLGD WHEREP\E DY \HWBHQWY RI 2SHUDWLRQV

& 7KH FDSLWDO JDLQV EDVHG LQFHQWLYH | HHW B UGHR UGAER UIGHGH V@ DIVALFOR UUGD Q A A W IDWPIR X §GY LASRIMABID F\@ XD C
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YDVHO DODIHP HOW HH

7 KHEDHP DI HP HQVHHLY SD CEGI TXDWMD R \WHS GrIVHUSXAUXDAR RAUS GYDRY $ JUHHP HONDQG LY DARAHE DADQ DQXCODMR ARP SXMG RQWHEDUVR WH YDOH
R RXUDHIDIHJWRW DAHVDAKHHIG R WHWX R P RVWHRH® FRP SBIMG TXOIMY LFOMYHR \KH PXAUHOATDXOIM)  Z KIFK DUH\RBODWHV L(FOQAQ) LOYHWR HOVP DEHZ W
SFRHHOVR BRIRZ LIQIV GW D XQOQYHIMS FDK RUFDK HIXLYDBWV URXANY |URP ERURZ LQIV YDOHS DAWHHG R WH DESTHZER! TXOMMY/ Z WLQ \WH URVSHRRYH SHIRG DG
DEWMAMG DESURSUDMD | RUBQ VKOUH IWXDERHY RUBHSXURDHY GAUIQ) WHSHIRG

$ GAMRTD SXMCONRWHUTXUP HOVR WH  $ FAWHS GYLVHUP DNHV DYDLOE®G! I QU LFDQAP DD HUIDODWMMBFH R RUSRMRIR FRP SOQHY 7KH$ GIMAUP D DR
SURYLGH RKHUVHYLFH/ R RAUSRINRIR FRP SDQHY XQEHURHMIQ DIUH-P HQVDQG P D UFHYH I HAVI RUVHYLEHY RKHWEQ P DD HIDODWMBFH 6XFK HYLIFHVP D LGFOGH L
DAMMBFHREEBQQ) \RXUAQ RUMUKRMUQ) FUEWOAMMY QY \WP GOQ/RUDCAVRIOHTXW [URP X LADAGWMLG SOV 1L QIR LP SRUIQNFRQAFNDO! LQDGADC
UHDMRQAKLSY  LLL FROXANY VHYLFHY UIDLEQ) BMKRMIQ) R \WH SRMRIR FRP SO DG | LCDQRDOP RAHIXY DY MHIDAMY\R UIMQ) DEAWNRDOGHEADG HIXWY FEBADDI URP
XD LIDMG\MLG SOWAY DG LY \ING) DSUP DY WRBIQIQMYILY 1) YHAY DQGQHIRIDNY HP ST P HIWRAERNVZ 1\ FOQE DM/ IQ FRIGHARQZ W DEAQ) DG HEIQQ)
NH SRMRIRFRP SDQ P OIHP HQWMP P HP EHY 7 KH$ GMVHUGR) FREFMD XQFROGURIDM DOGLLWYRATE®D FUHEW R OO |HUHFHYHS I ROVKEK VHYLFH/DIDQW
\WHEDHP DI HP HQVHHWWDAZ HZ RXCE RMHZ WVHEHUIXLHG\R SD. VR WWHS GV KRZ HYHU SXOXCQAR\HWP VR WHS GYMRY $ JUHP HQAD\P DOSHHQMIHR FHMBIQR
WK IHY ZDVUABGHS B \WHS GMAULQWHIRP R UHP EXUHP HQADAFRWYI ROVBNY FRP SBIMG B SHYRQGHOR WHS GYlVAU SUP DU UHIDAMG R WH YOODARQR  SRURIR
FRP SDQHY ) RAKH\ HOWHQGHG0 DFK DG WHHFUAWWEBG PARY PIAORQOEG  PLARY WASHRMWHD

/ FOQBHYIAQ) ) HH

7 KH$ GMHUDBR VHYLFH/WHEDOV/KHIBE. RXUZ KRD RZ GHSVKEMADY 96MGHN, QAHXF HOMMHERURZ HUXQEHH&UWEVY CRAON  [QUIME! RUZ KIFK \KHS$ GYMAURHYHY
D  DQQXOIHHEDHE ROWH P RQKO DIJUIDMRAMBOAQ) EDDFHR GO0/ SBEIHE XQEHWH &UHEW CRON 6LGRHIBMGHN, QrHKR HALY D FRORIGDMS WEMADY R
RXY FRXSBI(5Z W \KH | CRARDAKH\REOEDH P DI HP HOVHH SOGWR WHS GYMAUSXOKOQAR WHS GYDRY $ JUHP HOVDQRM FHG R VREODAHNV GWDQ XQOMHAMG
FDWK RUFDK HDLYDBQNV UK |URP ERWRZ LQIV GXUQ 0Q JLYHDFDBEE HOU Z HWHDABD, P HOAR WHETQVHYLALQY | HH SXUXOQAR \KH & UHEVY CROW D/DSHSD P H
R WHEDHP DI HP HOVHHXQGEUWHS GMRY $ JUHP HOAS FFRAQIO \KHHGOQVHYAQ) |HAV/DH RQFRQUAMID XFFROGURIDD DOG ILHYRFTE® FUHAMG EDFN
RXVE! WHS GYMAU

, QAHORYH) HH

7 KHLGRHQAYHI HHSD CEGIMVRWHS GYVAUXQEHURXUS GYMRY $ JUHP HWRQAWR \ZR SOW DQLGRRP H EDHBLGAHOQAYH I HHDQG DFCSMIOI QY EDHGLGRHQMHI HH

7 KHLGARP H EDHG LGRHQIYH | HH BZ DUB/\WHS GYIVAULL RAUTXDUIM®D GHAQYHXR HONGRRP H BEHRMJIIMQ) HIHAAR DD LGRHOMYHIHH H AHHBY R RUGHADIHV Z KIFK
Z HGH LGH D/ARBODAHN GV LQBHBMIHN DQG EH RIHVIN.GQY LQR DAFRXQADQ LGRHQIYH | HAY D) CEGI RUFRQMPRNMID GXH EXWIRABD! CEGI AU \WH SHIRG DAKHHIGR \WH

[P P HADMD SUFHAQ FOBQEUTXOWM DOWMAS CESURSUDAMD |RUDD KD MKORHY RUU-SXURKDAY GAUQ) \WH SHIRG WHS + XUBBI5 DM 7 KHLGFRP H EDHG LGRHQWH | HH
Z AN UASHRAR RXUSUH LGRHQWYH | HHGHAQYHXR HWGARP HLY'SD) CEGI TXOWM® \RWHS GYVHUDGGLYARP SXMGDVI RTBZ V

$ 1 RIGHYHIHHLODQ FOBQEDUTXOUMILQZ KUFK RXUSUH LRHQIYHI HHGHAQMIR HOAGFRP HGRAVCRW AHHGWH-+ XUBDIS DM

T R RXUSUH LRHQIYH | HH GHAQHIT HQAGFRP HZ W UASHRAIR \WDASRMRQ R \KFK SUH LGRHQIYH | HH GHAQYHXR HQAGRRP H UL DD \KDAH] FHHO/\KH + XUBBH
5 DMEXWY GWARDD R RAUGHADIHV DEWMAG CESURSUDMD |RUDD WKDUHLWAOGRHYRUBEXUADHY/ GAUQ) \WHSHIRG 1QD). FOBQEDUTXOM DOG

1 R \WHIP RQAR RXUSUH LGRHIYH I HH QAT HONGRRP H UL D) WD FHHBY R RXUGHADXHV DAY DSSURSUDMY |RUDD \KDUHMKXORHVRU
UBXURKDH/ GAUQ) WHSHUIRG LQD) FOBQEUTXOMWM

7KHVHARQG SOWR \WH LGRHQIYH I HH LY D FCSAB0) D0/ EDVHG LGRHQAYH | HH\KDAY GHMIP LGHG DQG SD CEGHLQ DUMDYDVR \WHHIG R HIFK | MVADD, HOU RUXSRQ\MP LCDARQR \KH
$GMRY $ IUHP HOAVDVR WHWLP LADNRQEM  DQGHNOY R RUUGDT HGACBABDI QY GWDQ WD) HG FOBAMBDRAHY DG XQUHIT H3GHBUHADIRY FOBXOAGD/R \WH
HGR \WH
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SURHAQ) FOBQEDU\ HOU 7 KHFDSMID) DOV EDHG LGRHRAYH I HHSD! CEGIVR WHS GYLVHULY FOBX@AMG EDHERQ L FXP XTAYH DI U DM WD HG FEBMI0) QY MGPH RXULGRHBUIRQ
GW L FXP XOMYH DI W DM U0 HG FOSMIDERWHY MGRH RXULGRHBINRD GBIV LLL \WH HOMH SRMRIRIY DJJ U D XQUADT HG FOSMIDG-SUHADIRD U D) DVR \WHQAMR \WH
FODXONR) , | WY QP EHULY SRUMYH DAKH CESTFCEG FOBXOMWRO COM \WHOWH FDSAIO) D0V EDHSLRHWYHI HHI RUVKEK \ HOUHDOY R \KFK CP RQAMBWAKH DI WD
P RXQAR [Q FCSMIOI OOV EDHG LGRHQIWHI HHVSOGLQ UAGHAWR. RAUSRINRIR LODISURU HILY ) RUFDBXMIR) SXERH/ FXP XDWYH DJ.J U DM WD HG FCsAIoIngy 1 D)

HDODWHKP R WH H AR ERE HHQ WH GHAXDBY SUFH R HIFK LOYRWY HWVZ KHDVRTS 006 WH RIJLCDOFRWAR . \MAK LOYHWR HWUCFH RAULCRFBINRD & XP XOMWYH D)JW-IDM
WD) HG FEBAMIDERWHYHDOWWHKP R \RH GH LAWEHE HHDWH GHADBY SUFHR HIFK LOYHWR HAZ KHQVRTS DOGWH RUILGDOFRWAR KA LOYHWXR HONIGFH RXULGR-BINRD 7KH
HOMH SRMRIR DI U0 DM XQUDT] H3 FCBMIDG-SUHADIRD Ul D) HDOW WH\KP R \WH GH LAMEHE HHD WH | DU YDOH R HIFK LQYHAR HQAVHRXUMY DV R \WH CESOFCE®

FOBXOIR MG \WHRWLGDOFRWR KK LY HONVHRXUW $ VR DOGI RAH\ HOWHIGHS0 DK DG FOSMIIDQVEDFGIGRHOIWHIHYVR P LARQDG
P LEARY UAS-RAYHD Z HIHFRADAMID GHDQGSOIGWR\WHS GrIVAU) RUKH\ HOUHIGHS0 DK QRACSMIO) QY EDVHG LGRHIYH I HAVZ HIHFRQAIANDED GHDG

SOG\RWHS GV

QUFRMDIFHZ W * $$3 DFRXCOR WH FDSMIDIDQY EDHS LGRHQIYH | HH LV GHMIP LQHG DV 1L RAULQYIR HQI KOG BHHD MNXGDMG DAWHUI DU YDOHY D/R \WHHIG R \WH

UERWY SHIRG 7KHHRH * $$3 UHTXLUA/ \KDAKH FDSABO) DLV EDHS LGRHQIYH | HH CFROXCORRQUGHUNKH DJJUH DM XQUHIT) H5 FOSMIDDSSUHADIRQ LQ WH FOBXOMRQ DVD
FESLMD0) CLQY EDHGLGRHQANHI HHZ RXES EHSD: CEGILL \WKAK XQUHIT] H3FOSMICCBSUHADARQ Z HIHUHDD H5 7 KHIHFDQEHQR DRKUDGRHWDAIQ. \KFK XQUHDT] HG FOSABCOSSUHADIRD
Z IGEH DT H3LOWH I XMH $ FFREQI® D* $$ 3 DFRXDOLY FOBXDME DARHHIG R \WH USRI SHIRG EDHG R L FXP XOMYH DIJ U DM WD) HG FOSAMB0) DO/ MGFH RYXU
LGFHBNRY SOV LU \WH HOH SRUNRTRIV DJ.J U DM XQUHDT] HG FCSMIOCSSUHADIRQ L DY GW/ UL FXP XOAYHDIJ U0 DM WD H3 FOSMIDERWHY MGRH RULGRHBIR) BW LY \WH
HOMH SRUNRIRIV DI W DM XQUADT HG FOBABOG-SUHADARD L DY 1 WKAK P RXQAY SRUMYHDARHHIGR DUSRWY SHIRG DFDSMINI DQV EDHGLGFHMYHI HHHTXCOR

R \XFK P RXQAMBW \WH D) UHI DM TP RXQAR FESMIDI DOV EDVHG LRHIYH | HAY DFRXHG LQ DEDSURUA HOLY LV UHFRUGHG UHIDUBBWR Z KHMHUVKEK P RXQAY FROMPXDI GH
XQ@EHWHWP VR WHS GMRY $ JUHP HOW, | \KAK TP RXQAL GHIDIYH \KHQWHUH LY QR CFRUXD0 RUVKAK SHUIRG DQG SURJSHIRG CFRUOY DUH BYHYHS D/CSSURSUDM ' XUKY
WH\ HOWHOGE-GO0 DK DG ZHUFRES UYHYHG FOSMIDI DOV EDHGLQRHIMHIHVR P IEIRY P LARQDGG P LARY WAS-RAHD

7UDQDRAIRYZ WK \KHS GP LQVIRDIRU

: HUHP BXUHWHS GP LOMDRUSXIXCQNR WHS GP LGMADIRDS JUHP HOWRURXUDIRFCEGI SRUROR \WHS GP LQVADRUY H SHOHV LRXUHE Z KU1 SHIRUP L) \HIYIFH\R XV
Z KIFK DUHSUP DU UHADQG \ODUHY DG EHH IWH SHOHVR WHS GP LQVIDRUY HP SR H LGFOGQ) RXUFKIH | LQDGALDOR! | LFHUDQG WHDKUHU FKIH  YOODUMRQ R LFHJ FKH
FRP SIOJFHR | LFHU DG IHHDOARXQHIDGVHRABY  DOG\WHUUARSHRYHWE YV 7Z RR RXUH HIXAWHRILFHY ' DYG* GBARH RXUFKOLP CQDQGAKH H HAXAWHR ILFHU DOG
7HW / HHYAXEIN RURH RSHIDAY R LFHJ VHYHDYP HP BHYR WHEROGR P OIHYDQGH HXAMHRIFHY R \WHS GP LOMRDRU Z KIFK LV (QEWR® RZ H500G
FROWRBGE 0 U* OBARH $ QRMUR RXURILFHY 0 U/ L&DSL RXUJHIHDOFRXQHODQG VAR \VHLYHY D/ \WH$ GP LOMRDARLIV SUMGHADY Z HIDDY \WH H HRARYH YLFH
SUMGOR DCP LQVADIRY JHHDOFRXQHD CQG VUMY | RAKHS GYVAJ

2 XUDORTEGISRURQR WHS GP LAMDRUIVH SHRAVIVIHHDD GHIVHGE P XUBOLQ) WHS GP LQVADRLVVRIOH SHOAVE! WHIBSR 1P DMSHRA-QEIHR WP HGXUQ) \KH
PXUHQARXOIMWHS GP LQVADRLV HP SBR HY SHIRP HG VHYLFHY | RUXVIQ UHIMRQ\R WHUMP H\GHASHIRIP 1QJ) \HYLEHY | RUDDARP SOQHAHYIRHGE. WHS GP LOWDRU 2 Q

-XO RUYROGR ' LHARY LFOGQ) DP DRI R \KHGUHRRLY Z KR DHGRABDIA R WHS GP LAMIDIROS JUHP HONRULQAM MG SHIRQVR HWHJSDWY CSSURYHG
\WH DOQOOUHIHZ DOR WHS GP LQMADARD'S JUHHP HQMKURXIK $ XIXWV $ CP LQUADIRQ | HY/ IRUHIFK R \WH\ HILY HIGHG 0 DK DG ZHMH
P LORY

7UDQORNRY/Z MK * MOXNRCHEHXUMY / / &

* OBARCHEHUMEY / / & 3* OBXRHBHXUMY VD SUYDMY KHT ERNHUGHIBUBH MG Z L\ WH) LQDGALDD, QGO 5 HIXDRY $ XKRIMN DG LQXBGE. \WH6EHRUMAY
, QMHARU3IRMURQ &R SRIDIRY * OBARGHEHXUMI/LYDQDI LADMR R DvIW SDBHONRP SIQ LV LQAWA® RZ HO0GFROARDBGE ' DYIG* MBARH RXURKOLP 0D
DOGAKMH H HAXAWYHRILFHJO0 U* OBARGHOBRVAYH/ROWHEROGR P IIIHYR * GBARHEHXUANA/

2 WHU7 IDQLPARYY

) URP WP H\RWP H * @MBXRCH 6 HRXUMWY SURYLGHY VHYRHY \XAK DV LQYHWY HQNEDONQ) DG GHAQIHFHVHYIAH \R FHMMOQR RUSRWRIR ARP SDQHY 1 RUZ KIEK IWHRHYHYD
IFH$Q WKIHVSOGE SRWRIRFRP SIQH\R* GBXRCH
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6HPXUMKY GR GRAP STRARHI HVZ HSD, R \RHS GAVHURUWH QRQ FRQUIAXD0 XGFRQERDO DG LLHYRADE®! FUHAW DI DQWAKH EDHP DEIHP HQWVHH ' XUKQ) \WH\ HIYHOG-G
0 DK DG WHIHVUFHYHGE * OOIRGHEHUMEYIURP SRWRIRFRP SIOHAREBG ~ PI@RY  PIARQ DG PLARY UASHRMWHD

SHDMG3DUN) HY' XH
$ P RXQVGHR UHDAG DMV RQRXUDFFRP S0 Q) & RQRIEDAGE\AP HIVR $WHVDQG/ IDEMNYZ HHDY I RTBZ V

$V RI GBU

%DVH PDQDJHPHQW DQG ORGQLVBIWWLRKLOUHBHWAKH WR
,QFHQWLYHS$SGMLGXH WR

2WKHU $&¥L WHRU

7RWDO |HH\G GLXMHW R

JHH GX#GRIRQLVWUDWRU

7JRWBODWHG SDUW\ IHHV GXH

s QFOPEBYUWDQ@V EQVHGMRIYH PLOMLR® PLOMWREMDPUFK DQG UHVSHFWHFRLMABRUGDWHRSBU H T XL U B BZIQUED'
Q RAVRQU D F W XBXDUE@W KAHH IRAW 1616 Y L \SR UH H PSSHOMARR W H 5 H O D3V W& D Q V DF TWIDROQAD EWWRSIBY B UQ FH QW ER'BIG L W LLROQR OP |
LQFOXGLQJ FDSLWDO JDLQV EDVHG LQFHQWLYH IHH SD\PHQWV PDGH

1 A SHOFV UHFHYTEGH URP * OBMRCH&CBABDERSRDIRD) RHR RXUDH LADAG I XQBY |RUBHP EXOHP HOVR FHMHQFR LQYHAR HOA SHOFV WHMZHH  PLARQR FR
LR HOW SHOHVDVR 0 DK 7KHHZ HHQRFR LQMHAR HOW SHOH/DVR 0 DK 7KHHIP RQVIHIHHDD \ANBGLQWH TXOWNEHNXHIAR EHQ)
LGPXUHG DG KDYHEHHRLGFOGHGLQ2 \WHUDKHIV GHARQ\KHLFFRP SDQ Q) &RORIEDAGE\BM HOVR $WHIVDQG/ LDEMM/DVR 0 DK oG UAGHRRHD

127( 9®552: ,1*6

SHRMQ / LCGHR &UHAW

2Q) HLAOWY ZH WURIK RXUZ KR RZ GHSVKEMADY  9%o0MQHN, QAR HOM-DMBGIQRS P HIBP HWL R \R\KRH&UHAVY CAAWV Z W H %N 1 DIRICS WRADIRQ
3 HYON  DvDEP LQMDAYH DI HQVNRLQABDG DUDQI HJDQG GG ) LW 7 KLG %N DY P DEDILQ) DI HQMRLQABDG DUDQIHJDQG GG WHS GYVH Dy VHYLIAHU DQG AHMEQ

RKHUGLEHY SOV \WHHR 7 KH &AW CAMN Z D/ CP HIGHG\R LGRUDHWWH HIURP P LAIRQW P LAIRQ DG XSADM FHYSQ H MY \MP V 7 KH&UHAVY CRL.OW
FRQIXH/R LGFOGHPXRP DY WPV FRYHIIQNV HYHWR GH DXOIQG FROMIIQVRQERURZ 1Q) DYDMMELAW EDVHE ROFRIDMIOMAVI RUDFUEWIAMN R WAL HDQGQDMUH

2 Q2 RREHU ZH WURIK RAUZ KR RZ GHSWKEMADY  9%90MGHN, QAR HOM-DMBGIQRS P HIBP HWL R \WR\KRH&UHAVY CAAW 7 KHUHAYRMQ) SHIRGZ DVH WG-G
R 2 AREHU DOGL RAHOHZ HGRUH WOEHGE! \KAK DM DINSUGH SDOD0G LQMMWAZ LOPH GAHDQG SO CEGIRQ 2 AREHJ ER\ HLY D\MWH UYRVGQ) SHIRG
HGAM 7KHM] HR WHEUWHEVY CROW Z D/BBEG! RP P LARQ\R P LARY

2Q$ U0 ZH MURKIK RXUZ KRD RZ GHG\KEMADY  9%9MGHN, QrH HOVMHQMIGIQRS PHIGP HOM R R WH&UHAVY DAMI 7 KHUH HIHIFH UDM Z DY XSG | URP

/925 \R7HP 62)5 SOVIQ  EDLVSRONAHIWSHIGOENE HOWV
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$ GYDIFHY/XQE-UWH & UHAVY CAOW JHHDD EHUIQMHWDN @ 7HP 62)5 \XBWANR DIGRUR oV SHIDQQP XQIMP AREHJ Z LK WHP DULQ
WHOLGRWDIQ) \R IRAKHSHIRGIURP 2 RREHU R2 RREHU DOGLORHDIQ) | XURHAR WHID\WMUZ W D62) 5 FRHEWSHIGDONWR HQWR  EDAY
SRIQWV 7 KH&UHEVY CAAW KDV DQXQMHGFRP P WY HIWVHH RQWHGE® XQAHGFRP P 1MW HQAZP RXQIR SHIDQRP UL WHAIO XQUMHGFRP P W HIZP RXQAV GWWWDQRU
HDOOW R \KH\REDRRP P W HQALP RXQW SHUDDP U \WH A0 XQAMHS FRP P W HOALP RQALV JUDKMUWDD ~ BWOWWIQRUHDOOW R \KH\RIC
ARP P L\ HQAP RXQAVDG SHUDEDP U WHALO XQOMGFRP P W HIWP RQWIBDMAMID R \WHVRBCFRP P LW HIAZP RXQV

7KHIRTZ 1Q) \BEGV\XP P D HQRMZ R¥ LG RUP DINRQ UADWG R WH & UHIVY CHAOW

$V RI GBU

&RPPLWPHQW DPRXQW
%RUURZLQJV RXWVWDQGLQJ DW FRVW
$YDLODELOLW\

YRUNKHDUV (QGFIG 0DU

:HLJKWHG DYHUDJH ERUURZLQJV RXWVWDQGLQJ
(HHFWLYH LGWHUHVW UDWH
&RPPLWPHQW XQXVHG IHHV LQFXUUHG

$  $Y DL O DIEW O E NMRRDA LFRRQN W BIDDR Q BVRMOHQEES/S/DLLENG E DWIFE B VRI@ R O O D WHQIRMBW KHU H EOLAN. @ IKW FHKT X DWVRY@ G M XD/YADH.® R |
PLO @L PLOMMRI ODUFK DQG UHVSHFWLYHO\
% ([FOXGHV WKH LPSDFW Rl GHIHUUHG ILQDQFLQJ FRVWYV DQG LQFOXGHV XQXVHG FRPPLWPHQW IHHV

, QMIAIAL/ SD CEG P RQKD GAUQI WHWLP R WH & UHEW CROW $ YODEG! ERURZ LIV DUH EMPAAR YOURXY FROXIQN DQG CESTFCE®! DGYDFH DMV Z KIEK D JHHID
EDHG RQWHM] H FKOUTRAUMIPY DG X0V R WH FRIDMICSBGEIHG B\ 99MGHN , QYR HV7 KH &UHEW CAMN DOR BNXUA\KDADD. LQMIWADQG SUGRSD0SD P HIVRQ
SBEIHGEO/EHUP WHEAWR® B\ WHERIRZ FUQR DERNER CFFRXQAZ M. H 90N . N %O0N LY DOR WHWKAMH R WH CFFRXQAGG JHIHIDED WP IW\KHFRTRMG | XQBAR
XVRFHDP RN $ P RXQN FRIDAMG LOWH GANER] CFRRXQAZ MK . H %OQN DUH SUAHQAGDY' XH I URP 0GP LQAMIDAYH DIHARQ \WH DFFRP SDQ QY & RQRIEDMG G\BAP HOV R
$\WHVDQG/ (DELOWA/

$ P RY RKHMLQIV WHE AV AW ARQEQVD SHIRUP DOFHI XD WDABTXLUA/XVVR P OIQEQ L DP IQP XP GHAZ RWR \KHJBDAUR P LORQRU P LORY

SOV R DOHIXW DG VERGMAM GEWIMGPIQYV R DY HIXW RUVER BN G-EWHEHP HG RUUAMHG DML RYHP BHU Z KIFK HDXDOMG\R

PLARQDVR 0 DK L DRHNRYHDIHZ WK UAGHRAR VHIRUMARXUMEY U-SUAHMY LQE-BAEHNVR DABDIW RUOVKK SHHQBIHDVP D EHVHVRW [Q6HANRY
RWH  $PAVD/PRAILGE 6HANRD R \WH  $FW D UL RUMBMYD/DY% & XQGHUMWH  $PADQGD/DS, & XQHWHERAH $VR 0 DK OGD/

GHIGHSLQWWH SHIRWP DIFHI XDV R \WH&UHEW CAOW Z HKDGDGHAZ RW R P LGIRQ DWVHNFRYHIIH RQ RAUVHIRUVHRXUMIY U-BURHQIY LQG-EWEHWR

FOBX@AG IQFRP SIDGFHZ W \WWHUTXP HWR 6HAMRY/ DG R WH  $ PWDOGDQIRWHWEMVDVDY & DQG5,& $VR 0 DK ZHZ HHIQFRP SIDFH

Z [\ DOFRYHIDQN XQGHWHE BHEVY CAAOW

) DLU9DOH

: HHDRAMS \R [5S0 \WHIDUYDOHRSWRQR $6& 7RIF  ¢) LCDGADD, QMKPHY ~ R WH &UHAWY CAMIV Z KIFK Z DV FRUMAMAZ I\ RUDSSTFDIRQR $6& R RXU

LOMXR HOV * HHDD \KHIDUYDOHR WH& WAV CRAOW LV GHAMP LCHSXMCQ) D\ IHB DIOMY Z KIEK LFOGH/D' &) FOBXONR DG DORVENAV LR CFFRXQAKH DXXP SUR)/
\WHODODMRQ 7HIP EHIHYHY P DUNHASDMASION Z RX@ X\VH LFOGQ) \WH HAWP DG UHP DIQQ) @H FRXQM.SDMY FUHAWIAN. FXUMHOAP DUNHAY LHIE DQG LOMMADM\SWHIB/R

MP LOMEXUIMA/D/R WHP HDXUHP HONDM $ V0 DK \KHGVARXQADMXVHG R GHMP LCHWHI QUYDOHR \WHEWHAVW CHOWZDY @ 7HP 62)5 ZIWD
|BGRU SOV SHIDQEP SOV RXQMGHRP P W HONVHHR $W DK \KH QVFRXQNIDM XVHG VR GHMP LCHWH IDUYDOHR WHE&UWEW CHOW ZD/ @
/,9%25 ZI\WD | GRU SOV SHIDQXP  SOVDRXQMGHRP P W HOVHHR * HHDO DQLRHDHRUGFRUDHIQWHAVRXQADMXWHGIQWH' &) FOBXDIRQ

PD WAXOMQDFRUINSRIAQ) GFUDHRIGFRUDH UASHRAIYHD LOWHI QUYDDHR \WH&UHAVY CROW $ WIFKR 0 DFK DG \WHEUQY CROW
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Z DV YOOHG XMQ) / HHD  LGBXW DQG D) FKOQIHY 1Q LW 1 DU YOOH DUH UHFRUGHG LQ 1 HAKQUADT] HG CESUHADIRY G-BHADIRY R RKHURQ RXUDFARP S0 Q) &RQRIEDAG
GBI HOVR 2 SHDMRQ/

7 KHIRTZ LQ) \BEGY SURYLGH UHBYDOAL) RUP DINRQ DG AVFBRXUHY CERAVIKH & WHAVY CHAOW DVR DG RAWH\ HIWHXGHG0 DUK DG D/UHTIXUGR $6&

/JHYHO R ZARUW

S5HFXUUL®DQXHUOHBWRWY 5HSRUWHG LQ

&RQVROLGDWH G ¢ WHW\H DGW Y DRELOLWL|

8VLQJ 6LJQLILFDQW 8QREVHUYDEOH ,QS
$V Rl GRU

&UHGLW )DFLOLW\

)J)DLADOXH OHPWMRWYV RZIMRVUBVLQJ 6LIJQLILFDQW 8QREVHUYDEOH ,QSXWV /HYHO
S5HSRUWHRR YROLGDWH G % WHDWWH BPKGWY DRALOLWLHV

&WGLW )DFLOLW\

<HDHQGHGKDU

)DLU YDOXH DW ODUFK
%RUURZLQJV

5HSD\PHQWYV

8QUHDOL]HG DSSUHFLDWLRQ
)DLYDOXH PRV 0DU

<HDHQGHG-KWDU

)DLU YDOXH DW ODUFK 2

%RUURZLQJV

5HSD\PHQWYV

8QUHDOL]JHG GHSUHFLDWLRQ
)J)DLYDOXH BKRV 0DU

7KHIQUYDOHR WHFRIMDOQEHMHE BHEYY CAOW Z D/ P LARQDQG P LARQDVR 0 DK sue) UASHRRYHD
1 RM/3D DE®!

1RMW/GH
,Q0 DK Z HFRP SBIMGDSXETE R IHIQ) R 1RMWGH  ZLWOQDIIUIDMSUCASIIP RQR P LARY \KH? 1RAV  ZKIFK UAKGAGLOCH)
SURHB/R D5SWR P DMD P LOIRQ D\WUGHBAEMY XQGHZ UMY GVFRXQV FRP P MR/ DG RIHIY FRWERGHE XV 7KH 1 RV DUH WDGHG XQEHJWH
WAHM PERGH* $,11° RQWH1 DT * GEDCSHBAN DNHARL DADT  7KH 1 RAVZ L@P DMHRQO D DXGP D EHUHEHP HELQZ KRBIRULQ SOVDADQ
WP HRUIURP WP HVRWP HDARH&RP ST VRSIRY 7KH 1 RAWEDULQAMDADUDAMR SHU\ HIU Z KIFK LV'SD) CEGITXOWM® LQDUHLY
7 KH LOEHMUH UHDIG) \R\KH 1 RV FRQELQY FHYELQ FRYHION (FOGQ) L OQ LCELOIY \R LGRXUDEAMRDOGHEWRUMKH DEAWRDOGHEARUSUH HUHG VHRXUMEY/

XQDW WH &RP SDQ  DAHAFRYHIIH P HIVWH WUHKRG\SHALLHG IQWH  $ PADWUNKIK ERIRZ Q) 1L DQ LCH@IV \R GO D). GYIGHIG RUGWIBAMRY H A-BAD
QAYIGHIESD CEGIQRXUMBAN RQDFIWR RXUFDSABOWRAN RUVR SXUFKDHWKDUA/R- RAUFCSMIDXRN XQBWWKH & RP SDQ IV DAVHNFRYHIDIHP HAMWHWWUAKRTS \GHAL LHGLQWH
$ PDANHWP HR  DOGJIIYIQY HIHAAR \KFK GHROLDMRQRUSXUADH DQG UL I DATQ WP H Z HOUH CRAKEMAAR \WH USRI WAL HOVR \WWH B HRXUMV( [ FKDQIH

$PWR D/OPHGG WH ([ FKOQHS W Z HZ LOSRYIGHWHKRTEHYR \WH 1 RN DG \WHWKWAH Z LW DXG WM DOQXCOFRQRTIEDMS | LDGR.OOWBMP HOV DG
XDGWELOMIP FRORICDAG! LDGACOKTAP HOV
7KH 1 RM DUH UFRUGHG DAKH DIJ W DM SUCHSOOCP RXQVGW XQGHZ MG GVFRXQV FRP P WIRQY 06 RIHIQ) FRW RQ RUDFRP S 1Q) &RORIADMG

6\BMP HOVR $WHVDQG/ IDEMM  7REOXQEHZ UM GVFRXQN
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FRPPLWRY DG RIHIQ FRIV DM \R WY RIHIK) ZHH PIAR) ZKFK KDYH BHQ WFREHS D/ QVFRXQN \R \WH DIJWIDM SUGALSDD [P RXQIVR) RAU
CFFRP ST Q) &RORICDAGEBM HOVR $WHNVDQG/ (IDEON DOGOMHEHQ) P RMY HSRHUWHSHIRGHIEQ 0 D \KHP DXUMY GDM

1RMWGH

QS XIXW  ZHFRP SPIMGDSXETF RIHIQ) R 1RWGH  Z LW DQDIJUWHDMSUGASICIP RQR P LARD \KH? 1R Z KK UAXEMGLO
QVBRAHHA/R DSSIR [P DAD P LARQDWUGHSAY XQEHZ WA GVFRXQN FRP P MIRQYDQG R HIQ) FRIWERICHE XV 7KH 1 R/ DHWBGHG XQEHMH
WANHM PERG* $,1=" RQ1 DAY 7KH 1 RW/Z LGP DMHRQ1 RYHP BHU DOGP D EHUHHP HGLQZ KRBIRUQSOWVDAI) WP HRUIURP WP HVR\WP HDARH
&RP S0 VROIRY 7KH 1 RWEHDUQMANDADUDMR SHU\ HIU Z KUFK LV'SD) CEGI TXOMM® LQDUHLY

7 KH LOGHMUH WA R \WH 1 RV FRQEIQY FHBIQ FRYHDQW LFOGQ) L DR LDELMN \R LGRXUDEAMRDOGHEVRULMXH DEAMNRDOGHENRUSUH HUHG VHRXUMEY/
XQDW WH &RP SDQ  DAHAFRYHIIH P HIVWH WUAKRG\SHALLHG IQWH  $ PADWUNKIK ERURZ Q) L DQ LCEL@IV \R GO D). GYIGHIG RUGWIBAMRY H A-BAD
AYIGHIESD CEGIQRXUMBAN RQDFIWR RXUFDSABOWRAN RUVR SXUFKDHWKDUA/R - RAUFCSMIDXRN XQBWKH S RP ST IV DAVHNFRYHDIHP HAMWHWWUAKRTS \GHAL LHGLQWH
$ ADARHWP HR  DOGJIYLQ) HIHAAR \XFK GROUDMRQRUSXUKDH DQG UL Ll DATQ) WP H Z HOHCRAKEMAARWHU-SRMY BTXLHP HOVR \KH( [ FKDQIHS PVZ HZ L@
SURVGHWHKRTEHYR WH 1 RM/ DG WHWKWAHZ 1K DXGMG DOQXCOFRQRTIEDMS | LCDGRDOWBAP HOVDQGXQDXQWGLOMIP FRORICDAG | LCDGACOWDAP HOV

7KH 1 R DUH UHFRUGHG DAXKH D) UH DA SUGR.STOTP RXQIVBW XQEHZ UMY GVFRXQNV FRP P MIRQY DG RIHIQ) FRWV RQ RXUDFFRP SO LQ) &RQRIEDMS

6\BMP HOV R S\WWHV DG/ ICHOM  7REDXQEHZ UMY GVFRXQN FRP P MIRQY DQG RIHIQ) FRAV UHDMG R WMV RIHIQY ZHM  PLARQ Z KIFK KDYH BHD WFREG DY

GVARXQN\R \WH DI U DM SUIGR SOCEP RXQARQRXULFARP S 1Q) &RQRICDWG 6\BMNP HQVR! $WHIVDQG/ IDELOMY DG DHEHQ) 0P RMY H3 RYHAWHSHIRGHIEQ) 1 RYHP BHJ
\KHP DU QDM

1RMWGH

,Q0 D ZHFRP SBIMGDSXETF RIHIQY R 1RMWGH  ZLW DQDIJWIDMSUCRSICIP RQAR P IARY WH? 1R ZKIFK UAXEMG LOQHA
SURHHB/R B9 P DMD P LR OWLGHSAY XQGHZ UM GVFRXQN FRP P MIRQVDGRIHIQ) FRIWERICHE XV 7KH 1 RN/ DHWEGHG XQEHAHWN-U
MPERO**$,1/ " RQ1DI 7KH 1 RKV Z LODP DM RQ$ XIXWV DG PD EHUEHP HG LQ Z KRB RULQ SDIMDADD WP H RUIURP WP H \R \WP H DAWH
&RP S0 TVRSWRQRQRUDI\MS XIXWY 7KH 1 RAVEHDUQMMANDADUDMR SHU\ HIU Z KIFK LV'SD) CEGITXOWM® LQDUHLY

7 KH LOGHMUH UHDIY R WH 1 RV FRQEIQY AHMEIQ FRYHION LGFOAQ) L OR LTRMN \R LGRXUDEAWRIOG-EWRULMWXH DEAMRDOGHRNRUSUH HUHG VHRXUMEY
XQBW \KH &RP S0  DAMHAFRYHIIH P HHV WH WUAKRG\SHALLHG IOWH  $ PADNMUNKAK ERURZLQ) L DO LTEL.AOW \R GFOUH D) GYIGHIG RUGMUBMRY H AHBWD
AVICHIESD CEGILORUMBAN RQDFDW R RXUFCSAMIOWRAN RUR SXUKDH\KDUA/R - RAUFDSMIDWRAN XQBAWWWHERP S0 TV DAVHNRYHIDIHP HANMKH\WUAKRTS\SHAL LHGLOWWH
$ PADAHWP HR  DOGJILYIQ) HIHAAR \KAK GROUDNRQRUSXURKDH DG UL LI DADQ WP H Z HDHCRAMEMAAR\WH BRI UL HOWR WH( [ FKOQIHS PAZ HZ L@
SIRVIGHWHKRTHYR WH 1 RV DOG\RHWWKWAHZ 1\ DXEAMS DOQXOCFRQRICDMS | LD DOWIAP HIVOQGXOXAWGLIOMIP FRORICDAG ! LCOGADONBM HONV

7KH 1 RV DUH UFRGHS DAKH DJJUH DM SUGR.STODP RQIVBW XQEHZ UMY GVFRXQN FRP P MIRQY DQG RIHIQ) FRIV RQ RXULFRP S0 LQJ &RORIADAMS

GBNP HQVR $\WHIVDQG/ (CHLOMM  7REDXQEHZ UMY AVFRXQN FRP P MIRQY DQG RIHIQ) FRW DM R WYV RITHIQ) ZHH P LAIRQ Z KIFK KDYH BHHD UWFREHS DY

AVARXQN R \WH DJ.J U DM SUGA.SDOCP RXQARQ RXULFARP SO0 1Q) &RQRIEDMG 6P HWR $WHVDQG/ IDELOW DG DHEHQ) TP RMY H5 RYHUWH SHIRG HIAQ) $ XIXW
WHP DU GDM
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7 KHIRWBZ LQ \BEGV\XP P DU H/\KH 1 RMW 1 RWDG 1 RM/DVR 0 DK DG
$V RI GRU
3ULQFLSDO
7LFNHU . Q VHH/W 1IRWHV $PRXQW SHU $JJMIDWH
'"HVFULSWLRQ 6\PERO 'DWH ,VVXHG ODWXULW\ 'DWH 5DWH 2XWVWDQGLQJ 1IRWH 3 UL QFESDXQ
1IRWHV *$,11 ODUFK 0D\
1IRWHV *$,1= $XIXVW 1RYHPEHU
1IRWHV *$,1/ 0D\ $XIXVW
1RWHV SDWWOH JU
/HVV 8QDPRUWL]HG 'LVFRXQWYV
1RWHV SD\BEOH QHW
$V RI GRU
3ULQFLSDO
7LFNHU , Q WHH/W 1RWHV $PRXQW SHU $JJWIJDWH
'"HVFULSWLRQ6\PERO 'DWH ,VVXHG ODWXULW\ 'DWH 5DWH 2XWVWDQGLQJ1RWH 3ULQFLRMXQ\
1IRWHV *$,11 ODUFK 0D\
1IRWHV *$,1= $XIXVW 1RYHPEHU
1RWHV SDWMWAOH JU
/HVV 8QDPRUWL]HG 'LVFRXQWYV
1RWHV SD\BEOH QHW
$  7KH 1RWHYV DQG WKHRWHY FDQ EH UHGHHPHG DWHRXU RIWWRIY FPWQ®LBEOM WHBHHPHG DW RXEXBRSWARQ

% $VRIODUFK DQG DV \FHRW H RDRXNWH QY R B X ULMBLLHAM HOGB/H IEQVIHIBTBH\SWHGY WIRE WW L FOUMG RIWKH $FVEDV DQG
UHVSHFWLYHO\
& 5HIOHFWHG DV D OLQH LW&HRRQ R R CRUGLD W FIFGRGE-D/NHL DB G WIVDEILO LW L H V

7 KHI CLUYDOH EDHE RQWH OWB-SRUMG FBMQ) SUFH/R \KH 1 RAW/ 1 R DG 1 RM/D/R 0 DK zZD/ P LORY
PIORY DG P LORQ UASHRAIHY 7 KH I LUYDOH EDHG RQWH OWBHBRWAG FRIQ) SUFH/R \KH 1 RMW/ DG 1RM/D/R 0 DBK zD/
P I@RQDG P LORQ UASHAIHD : HFRMGHWHFBRQ) SUFHVR \KH 1 R 1 RWDIG 1 RM/\REHD/ HHD  LCBXW

ZIMQWHS 68  KIHIDUK
BHRXUGYRURZ Q)

QSXIXW  Z HHOMHMGLQR DSOMASDIRODI P HWZ WM DWILG SDIW IHDAG\R P LARQR RANHXUHGVHROGCHOWP GHEWQYHAR HOAD* QA DQGLQO D

Z H P HGHG \WH DI UHHP HOAZ [\ \KH WALG SDW \R (FOGH DQDCAMRID  PLARY $6& 7RIF 2 7UDQMHY DQG 6HMAQ) WNXLHG XV R WHDAKH SOMASDINRD D/ D
ILDAQ) WSHWIQLAMRY 6SHAILFDTD \KH \KLLG SDWV KOG DVHRRURDIP \R RUBP DQQ) LM HONQWHHHIAR GHDXOE * LOH ZKIFK 1Q SDWWUHKXGAG LQ \WH GO0
SOMASDIRYEFILC) DUDMR LOMMNGZ HAKDQWH FROMFMOOUDAM HAEEQAKHS DARUI DR 7 KHH RUH RUCFFRP S0 LQJ & RORIEDME 6\BM HOVR $WHNV DG/ LDELOMY
D/R 0 DFK U GRANHHOMHVFRXUHG\HFRIGQHOWLP GHEVIQYHAR HOAQ* IQH DOGDFRUIAGREQ) P LARQVHRXUHGERURZ LY CCEAW , QFRMQRIRDZ WK \WH
$XIXW  WLOAQI DV IOH WH P LARQV-RIXUHGERURZ L) QCELAW Z DVH WIXOKHG
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127(  0$1' $725,/<5(' ((0$% ( 35()(55(' 6728&.

QS XDMWN  ZHXHEDSRMROR WHSIRFHHO/ | R \WHIMBOGFHR \WH 1 RMAR YROQELKD BHGHP DORAMBIEQ) \KDW/R \WH BHIN/( &XP XDAMWH
7HP 3UHHWGEWWN 26HINV( 7HP 3UHHWGEWRN RUPGHINY( " Z KIFK KOG DANXGDMRQ SUH HHFHR SHUKOH , QFRIGHAIRQZ W WH YROQEY UHE-P SIRQR
WH 6HIEY ( 7HP 3UHHWHG 6\ Z H LGRAUHG D BW RO H WIXOKP HOAR GHEWR PIAR) Z KIFK Z DV WFREGHS 1Q 5 HIY H5 QW R RKHULQ RXU CFFRP S0 LY
&RQRIEDAGE\BAP HOVR 2 SHDIRQY DG Z KLFK Z D/SUP DUO FRP SUMHGR XEP RMY HG GH HUHG IWXOFHFRIVDAKHWP HR WGP SIRQ

7KHIR®Z LQJ \BEGV \XP P D] HGYIAHG/GFOWG R RAUVRDEGR ' WHARY DG SOGHE XVRQHIK R WHEHIHY ( 7HP 3UH HUHG 6 WAN GAUQ) \WH\ HIUHQEHG 0 DUK

) RUWH<HUJ( QGHG0 DK

'LYLGHQGKEBHR I

5HFRUG 3D\PHQW 6 HULHNUP
‘HFODUDWLRQ 'DWH "DWH "DWH 3B HUG) 6 WRFN
$SULO $SULO $SULO

$SULO 0D\ 0D\

$SULO -XQH -XQH

-X0\ -X 0\ -X 0\

-X0\ $XIXVW $XIXVW %

7TRWDO

® :H YROXQWDULO\ UHGHHPHG DOO RHWR &DQIGIUQBECKEMIMFNRR WKH 6HULHV (
%» BHSUHVHQWY DFFUXHG DQG XQSDLG GLYLGHQGY¥XXIEWR EXW H[FOXGLQJ WKH UHGHPSWLRQ GDWH RI

7KH | HEHIDOLGFRP H\VY FKOURMIMIFY R GYLGHIE/ SOG R RAUSUH HIHE WRRNKRTHY JHHDED  FROMYAM RACDY LGFRP H RUFDEMIDI DO/ \R \WWH H \WAR RUPXUHADGG
CFPP XOAG HLQIVOQG SUR W D05 CUH U BRWG DWUWHHIG R \WHFOBGEDU HOUEDHGROWY LQIRUP DIRQ| RWH I XQ@I MO, HOU 7 KHWY FKOUIRRL DARQR GYIGHIB/SOG
R RXUSUH HIHGWRANKREHY GAUQ) WHFDBOEW HUHGG' HPBU zZD/ IRP RAQ@ LFRP HOG WP FOSMIDIOIQY

127(  5(*,675$7,2167$7(0(17$1' &20021(48,7<2))(5,1*6

5 HIIMADWRQ 6P HQV

2Q) HHxXY ZHILGGDWHWMBDNRQWEN HARQ) RP 1 ) IBILR ZKIFK\WH6( & GFOBGHIHAYHRQS$ SUO 7 KH UH MADNRQ AP HOA
SHP IWXVWR IWXH WURXIK RGH RUP RIHWDQVRNRYY XS \R QDJJUHIDMR P LARQLOVHRXUMHY FRQUMMY R ARP P RQWRAN SUH HIHG RN VBEVRISHIRQ UKW GHEW
VHRXUMWY/ DG Z DUBQN R SXUKDHFRP P RQWRAN - SUH HUHG WRAN. RUG-BWHRXAUMWY LFOAQ) \WURIK FRIPUHA-SDIDM R THIQIVR \XAK VHRXUMWY $ VR \WHADMR WY
UWHBRWZ HKDYHWHCHOW R IMXHXS \R P LARQR WHVHRXUMHY UH) MG XQEHMH UH) MADINRQ WP HOWV

2 Q6HWP B ZHILGGDUWHMDNFRQUWEBM HONRQ) RP 1 ) IR Z KK \WH6( & GFOWHGHIHARHRQ2 RREHJ 7 KHUH DMRDNRQ AP HOA
SHP WG XVR WXH WURXIK RIHRUP RIHWDQRANRYY XS R DQDJJBHIDMR P LARQLOVHXUMHY/ FROMMY R FRP P RQWRAN SUH HIHGWRAN \EVAUSWRQUU KW GEV

VHRXUMWY DG Z DUDQWV R SXUKDVH FRP P RQ WRAN SUH HUHG WRAN. RUG-BWWHRXUMWY LFOAQ) WURKIK FRPXAUHAMFEDIDM RITHIQIV R MK VHRXUMWY $ VR 0 DK
Z HKDG\WHCEOW \R DMXKHXS \R P LARQR WHVHRXAUMAY U LMAMUHGE XQGHMH UH MADINRQ WP HA7 KLY UH) ADINRQ WP HWZ DV\MUIP LCDIMG RQ$ SUIO
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&RPPRY( TXW2 [HIQIV

QS XMW Z HHIMMGLQR HIXW GUUIBNRQ DIUHP HONVZ W 2 SSHIKHP HU - &R DQGO LWXS$ P HIFDY/ / & HIFK D360BVS JHV  XQEHUZ KIFK Z HKDYH\KH CEOW R
L\MWXHDQG\HIDWKOUW/R RUFRP P ROWEFN 1URP WP HVRWP H \RURXIK \WHBDBVS JHOV XS\R DQDIJWIDMR 1 HIQ) SUFHR P LAROLOZ KDAVARP P RID U1 HUHG\R DVD
3DAKHP DNVSIRIUP 2&RPPROGWNS70 3WRIULP. ,Q$XDAMV  ZHHIMMG QR DY HIXW GMMEXINRQ DIUHP HWZ LW % 5101 6HRXUMAY ,GF DQG HOMIG LOR
P HIZP HOM\R WH DI P HQNZ W 2 SSHIKHP HU. &R ,@F DGO LS P HIFDY/ / & LOREHMZDEG% 5101 6HRXUMKY ,F DvVD60BVS JHONRIWHERP P ROGRNS$70
3WRILP $VR 0 DFK ZHKOGQR U DQQ) FOSCAW XQEHAH&RP P RQ6\RNS 70 SIRIUP

* XUQ) WH\ FOUHQEHS0 DUK ZH\R® \KDWW/R RXUFRP P RQWRAN XQEHWHERP P RO6\RNS 70 3URIUP DADZ HIK\MG DYHIIHJURW SUFHR
SHNKDUHDQGUNVHG CSSUR LP DAD P IEIRQR JURWSURAHHB/ 7 KHZ HI KW DYH DI HQHABUFHSHKDUH D\MUGHGANY FRP P IWRQY/DQGRIHIQ) FRWERGHE. XV ZD/
DOGUAXKGMGLOWRBOGH/SURAHHO/R  DSSUR LP DMD P LEIRQ 7 KHH\OBYZ HHOERYHRUNHOPXUWHOAL $9 SHAKDH

* XUQ) WH\ HOUHQEHG0 DK ZH\RG \KDWWR RXUFRP P RQWIRAN XQGHUMHE&RP P ROB\BNS 70 3URIUIP DADZ HIKWMS DYHIIHIURW SUFHR SHU

\KDH DG UMHG OSSR IPDMD P LAIRQ R JURW SURFHHBY 7 KH Z HIKWG DYHIIH GHASUFH SHUMKDUH DWUGHEAY FRP P MIRQY DG RIHIQ) FRIWERGHE XV ZD/
DOGUAKGMGIQWBOGH/SURFHO/R SSIR IPDMD P LAIRY 7 KHHVDBYZ HHCERYHRXUWHQPXUWHOAL $9° SHMKDH

Q HHPEU  ZHHMMGIQRHIXW QBMRODIUHP HONVZ W:  HEBAK 6HXUMKY ,(F  &DQRU) MMHIDE &R DQG/ DGHEAJ 7KDPDX &R ,F HIFKD?

6ODVS JHV  XQEHUZ KLFK Z H KOG \WH CELOW \R IWXH DG VHIWDUAWR RXUFRP P RQVEAN 1URP WP HVRWP H \MUIRIK\WH  6DBVS JHONV XS\RDQDIJWIDMR I HIQ) SUFH

R PLARQIQOODAKHP DNMBIRILIP WH?  &RPPROGWRANS70 3WRILP™ 2 Q$ XIXW Z HWLP LCDAG WH HDAW GWIEXINRQ DIUHP HOVZ W HIFK R

WH  6DBVS JHW

. HAGQRAHOI) WOWR RXUFRP P ROWRANXQEHMH  &RPPROGWANS70 3URIUP GAUQ) WH\ HOUHIGHS0 DK

127( 1(7,18&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 KHIRTBZ LI \BEGIVAIV| RW WHFRP SXYBIROR EDUF DG AOWS 1 HAGRUDHIQ GHADAHVBAXEY 1URP RSHDIRQYSHUZ HIKWG DYHIIHFRP P RQWKDUHI RUWH\ HOWHXG-G
0 DK DG

<HD(QGHG FID U

1XPHUDWRU QHW LQFUHDVH GHFUHDVH LQ QHW DVVHWV UHVXOWLQJ IURP RSHUDWLRQV
'"HQRPLQDWRU EDVLF DQG GLOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV

%DVLF DQG GLG)WWHG®YH LQFYHWXDVRIFQRYHUDWZRQMWN WHEG DYHUDJH
FRPPRQHWKDU

127¢( ',675,%87,21672 &20021 672&. +2/' (56

7RTXOD\ R EHY H5DVD5,8 XQAHUGXEFKIBMIO R WH&RGH ZH P XWAHHDID GWMEXM W RAUMBANKREHY | RJHFK \B CEGI\ HIU DAGDXY R RXU, QHI HY
&RP S 70 CEGH, GFRP H 7 KH P RXQAR EHSDG RAD/ GVMEXWNRQ/ R RAUMBANKRTHYLY GHMP LGHG B RAUMROGR * LWHARY DQG LY EDHG XSRQP DEDIHP HOAVHAP DMR
, QMK HQARRP S 7] CEGH , FRP H DG GHAGQY WP FOSMIDIOQY DV Z HDDY [P RXQV R EH AMMEXAWG LQ CFFREDFHZ W 6HAIRY D R \WH &REH %DHS RQ WD
HXP DM RUYROGR * LUHARLY GO P ROKD GUMEXNRY/ DQG\XSSOP HUEDAWMEXIRY D DESURSUDM R WRANKREHY HIFK TXOWAMUDGE GH-P HE QUWIEXIRY/R B

WP FOBAME0) DO/ DO DVR \WHHIGR \WHI WAIO: HOU DY/ CBSTFCE®

7KHS 6 |HHIOGRP H\Yf FKOIRMIMIFVR FDK GMUMEXIR)Y SOG VR RUFRP P RO RANKREHY JHHDED D U-SRUMG \R WHFNKRTHY RQ, 56 ) RIP D\WAKHHGR
HOFK FDBQEDU HOU (WP DAVR \Bf FKOUTAMU DARQP CEHRQD TXOWM® EDIVP D CRABHUSSUAHQBIAYHR WHCRMDOA] FKOUIRAI DARQR FDK GMMEXIRQY RAKHI X@ HU
( IlP DM/ P D3HRQ D TXOWM® EDVY DHXSEAMGDVR HFK LQMIP USRI GDM 7KHVY FKOUTRM DIRQR  FDK GMMEXWNRYY SOG\R RXUFRP P RQWRANKREHY GAUQ) \WH
FOBQE HUHGG' HR-P BHU zD/ IRP RAQWY LGFRP HDQG
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IUWRP ACEMMDI QY 7 KHWY FKOUIARNL DIRQR FDK QMUEXWRQY SDIG\R RXURRP P RQURFNKRGHY GAUIQ) \WHFDBEN HIUHGG' HRHP B

IRP RAQW

ZD/
LGARP HOG IBRP FRMIINGQ/
: HSDGWHI RTBZ 1Q) FDK QMMEXWR/MR RAUFRP P RQWRRNKRTH Y ROWH\ HOWHIGHG0 DK B3]
) RUWH<HU( QGHG0 DK
‘LVWULEXWLRQ
‘HFODUDWLRQ 'DWH 5HFRUG 'DWH 3D\PHQW 'DWH SHERPPRQ BKDU
$SULO $SULO $SULO
$SULO 0D\ 0D\
$SULO -XQH -XQH
$SULO -XQH -XQH
-X 0\ -X0\ -X0\
-X 0\ $XIXVW $XIXVW
-X0\ 6HSWHPEHU 6HSWHPEHU
-X 0\ 6HSWHPEHU 6HSWHPEHU
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU ‘HFHPEHU ‘HFHPEHU
2FWREHU ‘"HFHPEHU ‘HFHPEHU
-DQXDU\ -DQXDU\ -DQXDU\
-DQXDU\ YHEUXD U\ JHEUXDU\
-DQXDU\ O0DUFK ODUFK
<HDHQGHGKDU
) RUWH<HU( QGH50 DK
‘LVWULEXWLRQ
‘HFODUDWLRQ 'DWH 5HFRUG 'DWH 3D\PHQW 'DWH SHERPPRQ 6KDU
$SULO $SULO $SULO
$SULO 0D\ 0D\
$SULO -XQH -XQH
$SULO -XQH -XQH
-X0\ -X 0\ -X0\
-X 0\ $XIXVW $XIXVW
-X0\ 6HSWHPEHU 6HSWHPEHU
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU "HFHPEHU "HFHPEHU
2FWREHU "HFHPEHU "HFHPEHU
-DQXDU\ -DQXDU\ -DQXDU\
-DQXDU\ YHEUXDU\ YHEUXD U\
-DQXDU\ ODUFK ODUFK
-DQXDU\ O0DUFK ODUFK

<HDHQGHG KDU
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) ROWH<HUJ( 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
-X 0\ -X 0\ -X 0\
-X 0\ $XIXVW $XIXVW
-X 0\ 6HSWHPEHU 6HSWHPEHU s
-X 0\ 6HSWHPEHU 6HSWHPEHU
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU LRYHPEHU
2FWREHU "HFHPEHU "HFHPEHU s
2FWREHU "HFHPEHU "HFHPEHU
-DQXDU\ -DQXDU\ -DQXDU\
-DQXDU\ YHEUXD U\ YHEUXD U\ $
-DQXDU\ YHEUXDU\ YHEUXDU\
-DQXDU\ 0DUFK 0DUFK
<HDHQGHG KDU
$ 5HSUHVHQWY D VXSSOHPHQWDO GLVWULEXWLRQ WR FRPPRQ VWRFNKROGHUV
$ JJUI DM DK GUWIBANRO/ VR RXUARP P RO WRFNKRTEHY GHROLHG DQG SOG | RUWH\ HIYHIGHE0 DK DG ZHH P LEIRY PR DG
P LEIRQ UASHRAYHD
) RUWH I MVADOL W HXGHG0 DK DG , QMR HOARRP SO0 71 CEGH, GFRP HH AHHEHSE GMUEXWNR)Y GHROUHG DQG SOG DQG LQ CFFREFHZ WK 6HANRD
D R WH&RH ZHHPRMG\RWDN  PLARY P LAIRQ DG P LEIRQ WASHAIYHD R \WH I LIKNEMMBAMRQY SDIG\KEVHTXHQAR | VDO, HIUHG DVKDAQ) BHHD
SOGLOWHSURA HU, QDEAWRY | RAWHI MO, HIWHGHG0 DK DG QDRI DQ/H FHHEHG AMUBXANRY GO DQGSOG DG LQDFAREFHZ LW

6HAIRD D R WH&RH ZHHBRAG\RWDN  PILAR) P LAR) OG5 P LAR) UASHAIYHD R \WHI LXEMMEXWRY SOG\KEVHTXHAR | VA0, FOUHIG DY/KDAQ
EHOSOGIQWHSURA HU

: HPD GMMBXMRXUGHARY \WP FDSMIDIOGQY Ul DY LQFDK RUHBRWR UABIQVRP HRUDTR \XAK JOQV SO \Bf H/DAKHS 6 |HEHDOFRSR DM GYHILGRRP HVY IDMROWH
P RXQAMBIGHS DOG GHLI DMWH UABICGHS CP RXQADYD? GHHP HS AMMEXIRY |, | Z HHBRAR WABIQ GHARY WP FOBABDIDQVDGGHP \WHP QMMEXWG HIFKS 6 FRPPRQ
WBANKROHUZ LOEHWDME DVLL WH UHFHYHE DAMMEXANROR \WHUSUR IDB\KDHR \WH BABIGHS GWRQ) \WP FCBAMIDIDQDOGWHS 6 1HEHIDOLGRRP HVY SOIG $ VD UAKEY
HFK 8 6 FRP P ROWRANKREHUZ LD L EH UATXLUHG R USRIWKHUSUR IDB\KDH R \WH UABGHS JOQROWHLME BIMOQD/GQ WP FOBABOIOG L UHFHYH D UH XQEE®I\N
FUAWRJWHUSIR IDBVKDHR |HHDOGRRP HVY] SOIGE. XVRQWH UABGHS 00 006 UL LGRBDHWH EDIVR \WHUMDHW/R FRP P ROWRRN B\ 0 CP RXQAHTXCOR WH
GHP H3 QWMBMRQ GWWNHW FUHEW? R XVHKHGHP HE QUWIBX\RQCESUIRIFK. Z HP XWABURYLGHZ UMK GRIFH\R RXUFRP P ROWRFNKRTHY SURMVRWHH SUWDRQR @V

D\MAMHFRHR WH UHBYDQAR] CEGH HU) RUWH\ HOWHIEHG0 DK DG ZHAGRAHBANR HEIQWEY \WP FoEABOIOGY DGR \WDAKMP D/GHP HG
GMUBMRQAR FRP P ROWRANKRTHY
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7KHFRP SRIHOVR RUGHADAHVRODAY  EDUYZ HHDVIRTBZ V

<HD(QGHG FID U

&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 JDLQ
2WKHU WHRSRURQBHEGLI
IH$WVHWYV

) RUWKH\ HOWY HOGHG 0 DK 0% ZH WFRG-G \WH |RTBZ Q) DO HOV | RUBIMP DAG SHIP DCHWERRN Y GLIHHFHY W UHGRME] FKOUIRM 5 HXAOV R
RSHIDARY \REDHADMAN DOGFDK | BZ VZ HHGQRAD I HRMGE. \KHVHDEWMF HOV

7D[<KHD(Q GH G FID U

8QGHUGLVWULEXWHG RYHUGLVWULEXWHG QHW LQYHVWPHQW LQFRPH
$FFXPXODWHG QHW UHDOL]JHG JDLQ LQ H[FHVV RI GLVWULEXWLRQV
&DSLWDO LQ H[FHVV RI SDU YDOXH

127( )(' (5%/ $1' 67$7( ,1&20( 7$; (6

* HLQMIG\R FRQMH\R P DIQELQRXUTXD LFDARQ/DYDS , & | RUHEHDAGHRP H\Ef SXERAY $ VD5 ,& Z HIHHDID DHQRAKEVRAR | HEHDOGRRP HVY ROWHSRMRQR RXU

\If CEGH LGARP H DG JOL.Q/\KDAZ H GMMEXM\R WRANKRTHY 7R P DQEQRUTXOM LFDIRQDYD5, & Z HP XWAP DLQEQ RUMEIMYDY/DY% & DQGP HWFHMBQ\RXFHR LGFRP H

DOG DAHAAYHYI LEDNRQUATXLAP HOW , QDBAURY \R TXOM\ \REH\E H3DVD5,& Z HP XWAMUEXMR WRANKRTHYDABDIY R RXU, QiR HA&RP SDQ 70 CEGH, GFRP H

2 XUSRIR JHHD® VAR P DNHAMUBMRQ/ R RAUMBRNKRTHY LQ DD [P RXQAKS \R R RXU, QAR HQARP SIQ 700 CE®Y, FRPH : HP D\ WHBIQVRP HRUDER RAUGHA

@Y WP FBAIIOG/ U D) DOGGHLIDMMP DV GHP HE QMEXNRY/ RUGMMEXMVKAK J OV WRANKREHY LQFDK. %4HADXVHZ HKDYH GMMEXME RULQMIG \R GMMEXM
R RXU, Q/HM HOARRP SDQ 7L CE®!, GFRP H DG GHARQ) WP FDSMIDI DY QR LGARP H\E - SURVIMRQY KDYH EHHQ UHFRUG-G | RUVKH HOWHIEHG0 DK

DG

,QDOH I RVYR QP IWHZH.ICH FVH\E] BV Z HKDYHWR GMUEXMVR IFFNKREHY GAUK HIFK FOBOEI HOU DQCP RQVFRHRWWHKP R R RAURGQY (GFRP HIRUWH
FOBQEIN HU R RUGHVCBABOIDGY ERM &Y \WP DGVKRWAMP U 0Q |RUWHRH\ HUSHIRGHIEQ RQ2AREHU R \WHFDDOEW HUDQG  DQ LGFRPH
U0 HG BWRNAMUEXMS LOWH SUFHEQ) SHIRG \R\WH H \WAKDNGRRP HAEF Z DV GRAEP SRHE RQVKAK TP RXQV - B FHVEQ WHBANR)Y DV CSSIFCE®! : HIGRUMG DO
HAVE R PLORY PARQDG P LARQIRMWHFDIBEE HWHGS HHPBU ssc) UASHRIYHD Z KIFK DHLGFOGHGLQ2 \WHIHH DG
D LOVDAYHH SHOAVRQWHDFFRP SO0 LQJ & RORICDMG 6\BMAP HIR 2 SHDIRY

8 QEHH5, & 0 RAHGY DNRQ$S AAVZ HOMSHP WGVR FOWY | RZ DUGOQ. FOSABDBRMAAKDAZ HP D LGRXUI RUDQXQIP WG SHIRG DQG\KFK FOSMIOBRW/FD | RZ DB/Z LOUHRIQ
WHUFKDUIRMUDY HWHKRWWAMP RUGRQ) \MP FCSABOERAAY 2 XUFCSABOBRWFDW RZ DGEDDGFHZ DY DVR ERKO DFK s8]
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/ HDBURHAQV

: HOUH SO \R FHYEQ B DOSURAHHAQIVIGR.GHEDR WHQRUP DOFRXUHR RUBXMGHW : - HDHUATXUHG\R HABEDK UAHYH/| RUGA DIRQP DN Z KHIHWRAHP DN SBH
W FROMYHIFHY WDADH ERK SURETEG! DG HAP CEG! © KHD GAW FROMYHCAHY D QRAERN. SURECE®! DQG HWP CEG! Z H GR GRARMBEDK WHYHY DG RQ A
NRZ BEIH Z HGR QRABHIHYH \WDABRW FRQMYHEFHY UL DY DUMQ) 1URP SHIAQ) QMM DIRY/ QDR RUBIXDMRY P DN Z LGKDYH D P DAUDODGHYH HI HAWRQ RXU
I LDGADOFRQAMRY UMXOVR RSHIDIRY RUFDK | GZ V $ GRAMRDI  EDHERORXUPXUHIIRZ BEIH Z HER GRABHIHYH\XAK GRW R HJALHY DUHERW! SURECE®I DOG HANP CEG!
DQG \WHMRMH DVR 0 DK DG Z HKDG QR FABEAKHS UAHYHVI RVKFK W FROMY HAHY

( VAURZ + ROGEDANY

) URP WP H\R WP H Z H HOMJLQR DUDIHP HONV UHDAY R H W R FHVEIQ LOMIF HOV Z KHBE\ \SHRLLE [P RXQNV R WH SURFHHB/ DUH KHIS LQ HAURZ \R BH XVHG \R \DIYI\

SRMQIOREDIDIRYY DY WBXDMG LO \KH \DBY DIUHP HQV © HUFRG HARZ TP RXQV Q5 HAUANG FDWK DQG FDK HIXLYDBQWV DQG 2 \WHUACEOWAY L UHFHYHS LQ FDK BXW
\KEMPAIR SRIMMORED DIRQY RURKHUFRQUMPXDOUMMRNRY/ RUDY HAURZ. UHFHYDEGV 1Q 2 WHUDKHN. GHAVLL GRAY HABFHYHG LO FDK. RQ RXULFFARP SIQ 1) & RQRIEDAG
G\DAP HOVR $\WHVDQG/ (DEMMY : HHXIEDK WAHYH/ DG KREECAW DIDQWWAARZ TP RXQNVL Z HGHMIP LGH\WWDAMA/ SUREDE®! DG HAWP CEGIWDAD SRMRQR WHHARZ

[P RXQN/Z LORAKEP DAMD EHUHBDHSE RUFHYHE DARHHIGR WHHARZ SHIRG 5 HHYH/DQGKREECAWDIDQMWAARZ IPRQVZHH ~ PITRQDEG  PLARQDVR

0 DK oG UAGHRRHD

) LDGADCR.RP P W HQVDQG2 EQIDIRYY
: HPD KDH@HR FUEWRP P LW HOW\R FHIBIQR  RUSRINRIR FRP SOQHV\AWDAKDYH GRAEHHD I XD GIIY Q BLFHWHHAHR FBHEWARP P W HQVKDYHH SLUDIRQ CDMY
DIGZHH SHWP D) Z LOGHHUEHI X GUIY Q WHVRBDICHR FUHAWARP P LW HOAZP RXQVGR GRACHFHAOUD UHSUAHQNXAMUMFDWK BIDALHP HON : HHWP DAMKHI LUYDOHR
WHFRP BQHEXQMHGAHR FUEWRP P W HOVDVR 0 DK DG REHIQLIQIFDQN

: HPD DORH \MIGIXOIQNVRQEKDD R RAUSRMRIRFRP SDQHY/ $ VR 0 DK DG WHHZ HHQRIXDIOMYRAMIEQ)

7 KHIRTBZ LI \BEGIVXP P DU H\WH SUCASDOEDDRHVR XQMHGAHR FUMAWIEGHD HGGUIY. WP G-EWARP P W HOVOQG I XOUDQMYDVR 0 DK DG ZKIFK
DUHQRAIH BRMS D/ ICELOWA LOWHDFFRP ST 1Q) & RQRIEDMG G\IMP HOVR $\WHVDQG/ LCELONY

$V RI GBU

8QXVHG OLQH RI FUHGLW FRPPLWPHQWYV
7TRWDO
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$ VR DQGIRUWH<HU( QGH30 DK

3HJ&RP P RO6KDH' D
1 FADXHNOOHDABILQQQ) R \ HUS
GRPHIURP LM HWRSHDIRQ/ %
1 FNQYRAR HOAGHRP H
1 HABDT H3J0Q W RQ
LR HOVDQGRKH)
700 WRQGHP HSQWIB\RY/R
Q) WP FRMIIOQY 2 2 2 2 2 2 2 2
1 HAXQUDT) HGCBSUHADIRY
G-BHADNRQ R
LRI HOVDQGRKH)
7RI0RP LQYHIR HOV
RSHDRY/

( 11HAAR HNXAWY FDSMICDRRWN

&DK GWIBMRARFRP P RQ
WRANKREHY | URP

1 FADXHADOHDMEGR \ HUF

3HUFRP P ROWOUHP DNAMDOHD
EHIQQQI R \ HU

3HUFRP P RQWOUHP DNAMTDHDY
HEGR \ HU

7RECQMAN HIHMD

&WPR}\X@F@(\MME@DNQG
R\

& RORICDMS 6VIWP HOAR $ WHV
DOG/ ICEIOAR DR

1 HADXHVDMIGR \ HU

$ YHDIHQHDXHV
6HIRUGHRXUMH D

7RECERIRZ [QIV DNFRW

0 DYDRUOD WHEHP CEGISHHIHG

RN

5 DARVEXSSBP HORO D
5DIRR GHA¥ SHOHARDHIIH
QUDNHN

5DMRR CHAQYHXR HONCHRP H\R
DYHIDIHQHADAMAN

* %DVHG RQ DFWXDO VKDUHV Rl FRPPRQ VWRFN RXWVWDQGRYDOSSWWEHLPMILQQLQJ RU HQG RI WKH FRUUH"
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%

%DVHG RQ ZHLJKWHG DYHUDJH EDVLF FRPPRQ VKDUH GDWD IRU WKH FRUUHVSRQGLQJ \HDU
7 KM FK D U IRAGAL N W U LLEGHNW IR QR \JRHES D [ DLEYFFHRFDHD F XIOAWFIRE @ DV R IF RIPII[H J X O W L RK) \6 LH W RPP R X @MW H UPQ GHIE3 ) R |
I X U WLKQH EDWAPLIRRYY KHHY W L FEIX\D H GRARVKBUL V W U LVE R RVALARRDEY R F N K RQR0HEIDGRLI GHY W L FIDWES0 L EBIE@BR W H 'LV W U L B BWRARRY
6WRFNKROGHUV
"XULQXHDH Y GIDAJ FK DQG W KOH F U HHINLAYWY KUHH VRKIOWA XFLRORIP R @ D D BYS/U LIFEHR W KAHK FDQU UL ISSAHMUK DX L @V K H DHQ G
ODUFK DQG WIKHF \@ HW & IKGIXWHWXORM R1 LVVXLQJ FRPPRQ VKSMUWROIWEB SULFH EHORZ WKH W
5HS UH WHLGS TRAWWGH. 1 U N & DILAHR X @W I/J K W H GE D YAHREFCPIRSR D B K W V WIRQYGERU U H V S R [DGIEF WHEDRP R @ D B KW V WIDWY GHOEE K
\HDU LQ WKH 3HU &RPPRQ 6KDUH 'DWD FDOFXODWLRQV DQG URXQGLQJ LPSDFWYV
7R WL V W B H QHATUXEVGEW D Q JM KOHD U N IB\BRIRIXFUR P P R QY R RW KEHH J L QR W@ H DW D NLLADTYIRF R IQY. GUHHOL@WIHY AAHRG) @ D\QVRAHH R
R X@ILYG HOHEL Q Y HS GVIARRYQINONGRIGDRMD INGIYIRF RGX QWY U LVE BEBMERAID U D F IV EUWH WRMBIINS L)\W DYXOU WLIQH R U PRV ERIQV L FFBWY B BRARX
GLVWULEXWLRQV WR FRPPRQ VWRFNKROGHUV LQFOXG L QUVRKWLENWLR® W WWRL B B WHR/Q BWRSSIOROGEON UH
&DOFXODWHG XVLQJ WKH DYHUDJH EDODQFH RI QHW DVVHWY DW WKH HQG RI HDFK PRQWK RI WKH UHSRU
5HSUHVHQWY WKH DJJUHJDWH OLTXLGDWLRQ SUHIHUHQFH RI RXU PDQGDWRULO\ UHGHHPDEOH SUHIHUUH
5D WRL@HWY'S H QUWEM/U DQIHDW VIHFRP S XUWH G R M5 6 QW HID QO RQ FR Q W QF RW & DWMIGR Q 1HOR B BIRO WY RW 1$16 Y L ¥ B G HQ RUM F H
DQOR FRQW XDFWRRGMWICE QB OR BB RAWNY RW KIS Y L WHWD W HRS H QWBIWH UDHDAY VEHRVAR B EHH H Q

DQG IRU WKH ILVFDO \HDUV HQGHG ODUFK DQG L
+D @ H. QF O XIGHGQL\Y I/\D HHOF X B QHGH H FGHG/ W U LREX MWL BERGBHI@ D@W KHY FBBLQ GIDA FK DQG W KIHD W DRHIS H QWERIWH UDH
DVVHWYV ZRXOG KDY® EHHBVSHFWLYHO\
+DGHQRWHFHDQRRX FRQWXQFRXMIMICE UH Y R B BIERANWN Y RW SIE Y L WHUD R I0RLVD Y H V WE FHRIDWR VAR Y H UDHDAY V BIRXVER B YEHH

DQG IRWKHVEBDHQGIDUFK DQG

UHVSHFWLYHO\
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,Q CAAREDGAH Z W WH 6( &IV 5 HIXDIRD 6 ©  ZH CGR CRAFRQRICDM SRWRIR ARP SOQ LOAMHWR HOV ) XUKHU 1Q CFFREDCFH Z W $ 6& ZH DH SHFOGG | RP
FRORICDNY DY HQWY RKHJ\KDQ DORKHJ IQMWF HOAFRP SDQ. H AF-BAMDAG 68 SURVIGHY |RUWH FRORIEDIRQ R D FRQMRTG RSHDIY FRP SIQ WDASIRYIGH
\XEVBQNIED DUR IWAHYLIFHAR\WHLOYHXR HOVRP SO RUWFRQRIEDMG \MEMGDUH/

: HAGRMDHDY XFRORIDM\KEMADIHWOP HQ R \WH\UQUUDFHFRGBMRY/XQHE XB Z R WH6( &5 HIXDIRD6 ; D/R RUGAUQ) WH\ HIWHIGS
0 DK 0BG

127( 68%B(48(17(9(176
" IMMBXIRY/DQG IMGHIBY

,Q$ SUO RAMAROGR ' WHARY GHFOHEWHI RTBZ 1Q) P RQKD FDK QMMEXWRQV/WR FRP P RQUWRFNKRTGHY

5HFRUG 'DWH 3D\PHQW 'DWH "‘LVWULEXVERP® QI8 KD U
$SULO $SULO

0D\ 0D\

-XQH -XQH

TRWDOVIKRHUJ 4XDUWHU
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1 RACSSIFCE®
7(0 $ &21752/6%1' 352&(' 85(6

D ' DARKUH& ROARYDQG 3 IRAHGEXUHY

$VR 0 DWK WHHXG R WH SHIRG FRYHIG B MY WSRW ZH LFOQQ) RURKIH H HRXRWH RILFHUDQG FKH  1LQDQADOR | LFHU HYDOOAG \WH
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7KHO DG/, QMIDNRID/ / & 3HHWHGERAN 2 2 2 2
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&FP SDQ DQG, QUHAR HOF % & ' ( 6KDLH/B QW 3HIRG? R H 0 DK $ AR 5 HXPURQY

1 HA8 QUDT HG

9DOHDVR

0 DK

0 1QQ) 6WHD, IRQDQG1 RY 3UHARXVO HEY

SMIK3CAIIF%IGIH 6WHD/ V& 3WHHBG
6\WFN

7HBFRP P XQFDARQV+
% 7 * BRKS$ FIXAMURY , GF + 3UHHIHG6\RN 2 2 2

7TRECBIHHIHG ( TXIW 8 g

&RP P RQ( TXIW ( TXLYDBQW:+
" LYHMILHG & RYGP HDMEHFH/
1\ HIUH, QA HOY URXS / / & + &RPPRQ
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SHRXUHG) LUV LHY' HEWE:
3HMRIIIDQG1 RY' XUIE®GI& RQKP HU3LRGXAV
0 DQXDAMUQI 2 Q0 +
7KHO RQEIQERSRDIRY+ / IGHR &WAW 2 2 2 2

" LYHMILHG &RYIGP HDMO DQKICAMUQ) +
( GIHS GHMYH/+ RBQIV ,GF £ 7THP ' HEW
62)5 &DK " XH 0 2 2

7TRECBHXUHG6HRG/ IHY' HEW 22 2

6HXUHB6HRG/ HY' HEWE:

3HARQDIDQG1 RY' XUEGI& RQWKP HU3LRGXAW
0 DOXIDAMUQI 2 QO +

7KHO RQUQ&RSRADIRQ+ 7HP ' HEW 2 2 2 2

7RECBHXUHG6HRQG/ L)' HEW 2 2 2
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* 0Q $P RXQM\R 1H/8 QU HB
3 | RW IRJ QR HOV 9DOHDVR * LRW $

UCASDO * LRW SSU-ADARQ 9OBHDVR
&RP SDQ DQG, QYHAR HO % & * ( BKDLVB QW 3HIRG® R H 0 DK $ ARV 5 HXPURQY " HBUHADARY 0 DK

SUHHIUHG ( TXW +

3HMRGDIDQG 1 RY' XUEGI& RQXKP HU3LRGXAW
0 DXCANUQI 2 QD +
7KHO RXQEIQ&RISRDIRY+ 3UHHIFGE\RAN ¢ 2 2 2 2 >

' LYHMIIHG & RGP HDWMO DOXIDRXUQ) +
( GH$ GHLYH/+ RTBQIV , (F + 3UHHIHG6\RAN 2 2 2 2 2 2 2

7TRECBIHHIHG( TXIW 2 2 2 2

&RP P RQ( TXIW ( TXLYDBQW:
| HKUH $ P X\HP HOAD RARQ3IRMUA/ DQG
( QMIRICP H

* OONRHE2* ,QHINHIV @ &RPPRQ
BVRN2

3HMRIIIDQG1 RY' XUIE®GI& RQKP HU3 LRGPV
0 DQXNDAMUQI 2 QO +

7KHO RXQEIQ&RISRDIRY &RP P RQG\RFN 2 2 2 2 2

7REC&RP P RQ( TXIW ( TXLYDBRV 2 2 2

727$/ &21752/ ,19(670 (176 g

727%/ $))./,$7( $1' &21752/ ,19(670 (176

S GHWHIOR \WHOMMGVHXUMA/DHIMKHGE. DILIDMV R WHIQEFDAG SRWNRIR FRP SO0 7 KHP DVRLMY R \KHVHXUMIY/ QWG \RIHAHUZ LW FHEEO GRO FRONRCDGG GRQ O LADMLOYHA HON VRS PIEORY
DACLUYDOH DUHSBEIHG DY FRIMMIOR RUBYRMQ OHR FUHEWDYGHAAUEHG I XUKHIIQL RM 2 YRIRZIQIVIQWHIFFRP SDQ LQJ 1 RMR &RQRICDMS) IDGADCB\IAP HQV $ GAMRDD XQ@EHUBHUWRY R
WH, QR HOARP SO $ FWR D/IPHGG WH:  $AV ZHPD QRATFDUHID CROTXOM LQJ DAHNXGBW DARHWP HVXFK CFDXOMROLYP DGH TXO\ 1QJ DAANUGSHAIDABDNY R RXUWRED

DXHV $ VR 0 DBK RAULQMAR HOAD) XQNRS FIXAMMRQ+ RBAQIV / / & 3) XK IVFRMGHHSDGRO XN [ DAMAXEUBHAIRD R \WH  $ PDQGUSUHONGWWNDD R \RBOIQYHW HOV
DATIUYOOH

% &RPPRQWRAN Z DUIQN ROWRY/DJG QVRP HFDHY SUH HIBGWRFN DUHIHIHID QRO LGFRP HSURGHQ) DG UANEWG

& 8 QBWIQEFDMG RKHE VH DOFDK LQMMWDM/ DHIQEH Ho\R @) 6HXUHG2 YHOUKW IQDGAQ) 5DM 62)5  ZKIFK ZDV D/R 0 DK | CBSOAE®! SOG LQNQG [QMMXDM/ DH GRAG

\FEODMD |URP \KHFDK LOMMXNDM & HISQVHRXUMAY DUH\VVEMFVR DQLQMIANDM| GRRU 7 KHFDK LOMMNDMIM\KHIWDMIR WHI GRURUH HIHFHUDMSOVDVEBIG ' XHEDM/WHBUHHIKH FROMFMICP DI
@M

© &DMRY SHFHWH/WBAHKHIDUYDOHR HFK FOMRY DOG\VKEFDMRY DVDSHAHQBIHR GUDXHVDVR 0 DK

(8 QPWIQEFDMG RKHZ IVH DR RXULQYHWR HOV DUH YDOHG XMQJ / HYHD  LOSXWZ WMLQ WH ) LQDIGFLDOS FRRXQIG) 6\BELBY YRGS FARXQIY 6\BIEIG &RAIFDIRQ7RIE  2) DUIDOHO HOWUHP HOV DG
" DWRRXUY IDUYDOHKHDAA SHHARLRM 2 Q- HIVIQWHIFFRP S0 Q) 1 RMAR &RQRICDAS) LDGHDOB\BAP HOVI RUDGAWRDOQ RP DIRQ

) : KHUHCSSIFCE®! DIJWIDM/DIMDA/R DRDWR WHN RZ GHG Z IWRXWHIDLE W \VGHALLE VHIHY RZ GHS Z WQVKFK FDW \RP HVHIHVR! ZKIFK PD RUP D GRAEH YRIY KDWY/ RUDIJUHI DM/ DOZ DDV R
SXURKDHWKDH/R DFRDWVR RN RZ GH5Z KRB DGR \SHALLE VHIHY/R \KFK FOWR WRFN VKK Z DUDQVDEBZ. XVR SXUKDH
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5 HSUAVHQN WH SUGALSTOEDDGRH  SUAHQMS LQ WWRADJEY | RUGHBALQYHWY HQWV DG \WH Q@ EHUR KD/ XQW KHIS | RUHIXW LAY HQV DV R 0 DK - DUDQN D USWHONG DV D SHHQH R
RZ QHYKLS DVEBSIFCEG! D/R 0 OFK
5 HEUAVHQNWH\RIBODP RXQAR| LOMMNVAYIGHIG WKFFHW | HH RURKHULQYHIR HQAKGFRP HFBHEWG R LGFRP HIRUWHSRMRQR WH\ HIUHIAQ) 0 DK DQLOYHWA HAZ DV D 0 LIDM LQYHWY HUWRUFRQINRO

LQYHWR HWDQGRQCFRXCOWEMY Dy CSSURSUDM
* URW DEAMRY LFOGHLGRUDHVIQLQYHAR HONUAKGY) |URP G SRINRTR LOYHWY HOW \WWHDP RMY DARQR GVFRXQVDQG | HAV DIGWHH FKOHR RHRUP RMH MM VHRXUMEY I RURHRUP RIHQHEZ. VHRXUMNAY
GAUQ WH\ HIUHIEG0 UK

* URW UHBXRNRQY L GFOIGH GHFUHDYLQLQYHR HQVUAKEIY |URP SUKGFLSIOFRIDANRQY UHIDAMG\R LQYHW HQAB-SD P HQVRUVDBY \KHIP RMY DIRQR SUHP LXP VOB CFIXMWRQFRW DQG\WHH FKOQIHR RGHRUP R
H MM \HRXUMEYI RURGHRUP RIMGHZ. VHRXUM¥Y/ AU \KH\ HOUHIGHGO DK

" HEWHRXUM LV RQQRQ CFROCOWBMYDVR 0 DK

1 HZ LQVHW HBAUQ) WH\ HIUHQEHG0 UK

( GIHS$ GHYH/+ RBQIV ,F VWP G-EWIQGHTXW Z HHWIQW HIHG URP $ | LADMVR & RQMRQYHIT HOABUQ WH\ HIUHQEHG0 DK

" XUQY WH\ HIUHQEHGO DK ZHUFRIQ] HEDWDI HSBRWR P ICIRQXSRQWHITX GMRQDG GMROMRQR 7KHO RXQEIQ

" XU WH\ HOUHIBHG0 DK ZHUFHYHSD  PILARQHARZ \HVBP HOAMQFRIRANRQZ MR HPEH)  HIWR 62* 6SHADW. QYH/ 7RRY// & ZKIFK IAXGVGIQCR U DQQ) DAHVEHQ
KHGE * OOMRHE2* QMR HW ,GF

1 HABD] HGI0Q GW H FOGH/ TP RQVUHIBME\R SRURIR FRP SDQH/GR B HIQWHSRWRIR | RAKHSHIRG/ SUAHQAMG

, QRUP DIRQUATMAG\R \WWHIP RXQAR HINXW LOWWHGHABUR VG GRW| RAKHSHIRG ROWHLOMAR HIN QNG KDY RAEHHIGFOGHGLOWMARKHE®! 7 KLVLQ RUP DIRQLY GRFRMGHIHGR EHP HIQQI XOGHWR\H
FRP SO FEBMIDAKPAMUY/R WHSRUNRIR FRP SDQHY Z W G HIHQWFIDH/RE HIXIW \VHRXUMEY RAMBEQ) Z W G HIHQBUH HIHERHVIQUTXIGDARY 7 KHVHIQYHXR HIVDHQRAFRQRICDAG QRUDLHWKH CFFRXQMG

| RUXQEHAKHHTW P HRRGR CFFRXQIY
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$ @KOWR RXUFRP P RQWRAN KDYHHTXOOW KWDAR HLQQIV DAHN GYIGHIB/D0G YR DOGOHG® DAKRU H3 YOIED IMAKHG | X@ SOGOGCRODMED! 6KOWY/
R RXUFRP P RQWEAN KDYHCR SUH-P SIYH H FKOQIH FRMMRQRUUHE-P SWRQULIKWDQG CUHI UHHD WD HIIE®! H A-BWZ KHUHWHUMEO! HULY UMMARG B | HEHDODGG WEM
HRXUM/ @Y VRUB. FROMEFW

" IMIEXWRQVP D EHSOGW WHKRTHYR RXUFRP P RQUWRRN L DvDRGZ KHQGHFOWEE RARARDGR ' LWHARYRVR 1XQB/@ID DYDMEGIWHH RJ, QWHHHR
RAUGMNENRY GWROMRQRUZ 1LQAQ) XS HIFK\KDHR RAUARP P RQWRAN Z RX@ BHHW®G\R\KDHUDAED LQDUR RXUDKHVMKDADHGI DD DYDIMEG RUGMUEXWNROON\MJ
ZHSD DOGHEWDGRKHIICHOMY DG \VEVRAMR DD SUH HHQMDOWKWR KRGHYR RXUSUH HUHGWREN L DQ SUH HUHG WRAN LY RAMBQA Q) DA WP H

( DK WKDUHR RXUFRP P ROWRAN LY HQIMBGAR RGH YRIMRQ DEP DAY AKEP WG\R DYRMR WRANKREHY [((FOGQ) \WHHBRIROR GUHRRLY ( [ AHBAD/SUIRNGHEZ WK
UASHAAR DD REHUFDWRMAIN/R AN WHKREHYR RXUFRP P RQWREN Z LOSRWHNH FOMYHYRMY SRZ HU ( [ FHBAD/RNHE VHSURMGGE, \WIMM B\ \WHUXGVR \KH
1 DT * GEDBHBA ONAAG 1 DADT  RURKM-UDSSTECEGIMEFNH AKOQIH B\ RAUFHWIFDMR LFRERIDIRQRUE. RXUR @7 V LQDTP DMLY RKHAKCQWHHBRIRQR
QURRY \KHDILUP DAYHYRMR WHP DU R KDWY/ SUAHWRUUSUAFOMGE. SR\ DADP HAMY R RAUMBFRNKRTHY DG HMMBG\R YRMZ LOEHWHIFAR WHWRENKRGHY
([ F-BAD/RNHE VHSUIRMGGE, \WIMM B RUFHWIFDMR LGFRISRIDIRQRUE. RXUB @7 V GUHRRYAKDOEHHDAMGE DSOUIDIV R \WHYRM/R WHVKDUA/ SUAVHINRU
WBUAHQMGE! S\ DADP HAMY R RXUMBFNKRTHY DG HOMBG\R YRMROWHHBRIROR GUHRRLY 2 XUFRP P RQWRAN V@GR DA XQGHUWHWANHM PERG* $,1

E " HEWBHEXUMHY
¥ 1RMW/GH \KH3 1RM

7KH 1 RVZ HHLMKHG XQE-UDEDHLQEHOMM GMGDY/R 0 D DOGDVHROGWXKSSBP HABCLQGHIMHWHHR @AMGDVR 0 DK HFK
HOMIHGLQR EHE HHOXVDQGS 0 %%OGN 1 DRSS WRADNRD DKM FRIDARMHD WH3LQGHOMH  7KH 1 RM/Z LGP DXUHRQ0 D 7KHSUCASID
SO CEGIDAP DXUMY Z LOEH R \WHDIJ U DM SUGASOICEP RXQAT KHIQMMXVDAMR \WH 1 RMVLY SH\ HUDQGZ @EHSOIGHHY ) HEDXOW 0 D
$XIXW D51 RYHPEHU  DOGWHUHIXTUUHR GEMY/I RIQMMAED P HONVZ IGEHHHY -DQCY $SUO  -X0 DG2RAREHU  DAWHFDHP D EH QG VBUHRHEQ) WH
DSSIFCEGILQMIMABD, P HOAEDM 7 KH 1 RM/DHOAMGRO1 DT X@GEHMH PERG* $,11

7KH 1 RIWZ HHMKX-GIQGHRP LDIRY/R  DOGIQMUCP XABBVR  LOH FHMMHIR 7KH 1 RAWVOHQRAXEMPAR D) MONQ) |XQ5
DOGKRTHYR WH 1 R/ R QRKDYHWKHRSWRQWR KDYHKH 1 R/ UB0.G SURR \RHWEIMG P DMUMY GDM

7KHIRTBZ QY LVD\XP P DY GRAUSWROR WHP DMIDOMP VR \WH 1 RAWDQG\WHIQEHIMUH 7 KHIRTBZ LQ) \XP P DY LV TXO LHGLOIWHMBV B\ UH HIHFH
VRWHLQGHMUH WHFRP SRGHQVR Z KUFK DUHDMIFKHG DYH KIEWVRWKLYS QX005 HERW
_&RYHIONV

, QDEAWRQVR WBQELG FRYHIDON UMY \RSD P HOWR SUGASICDQGLQMIMWP DQEQQ) DQR I IFHZ KHHMSD P HIVP D EHP DEHRUMHRXUMI/ FOQEH\KUHGH MG | RU
SO P HQNDQG UHIMAMG P DY WHIRTBZ L) FRYHIDQNVESSO VRWH 1 RAV

% : HJWHWDVRUNHSHIRGR WP HGUK) Z KIFK 1 RWIOHRAMIEQ) ZHZ IRWIRDMGHARY D $ DVPRAILMGE
6HAMRD D RWH  $RRUDD \KFFHWRUSIRYIMRYY Z KHKHJRUQRAZ HRRQMXHWR EHVEMPAR\VKK SIRYIMRVR \WH $ PAZ KHH
R(JCR\AZHW\RE\MEMH/WWSLRYNFQ/H WH  $PABWIMQ HIHFAMOHWHUFDH \ROQ H HP SWHUHIH JUDQAG\RXVE WH
6( &



1 © HJWHWDNVRUNHSHIRGR WP HGUQ) Z KIFK 1 RWDHRAMEEQ) ZHZLCQIR/G—N)IH—IIJ} AYIGHG H A-BWAYIGHIGSD CEBIQ
WRANR WHERP ) RUGHFOUHD) RAHUGMMEXIRY XSRODFDWR RXUFCBMIDWRAN RUSXUKDHDD \XFK FOSABDXEAN XQBW LOHHY \KRK
FDH DARHWP HR \WHGFOLDNRQR D) \KFK AYIGHIGRUGMUBAIRY RUDAKHWP HR DO \XFK SXUKDH Z HKDYHDQDAHNRYHIDIH D/GHLGHELO
WH  $PVR DVODMMHMAKRG\SAILHGX@EHBHAR) D % D/PRAILGE 6HAKRD D RWH  $PAWRUDD \KFRHWRUSUIRYIMRYY
WHHRR WH  $ PAD\MUGHBAMY \WHIP RXQAR \KFK QYIGHIG AMMEXNR)RUSXUAKDHSURH DAKHFDHP D BH DOGJILYLQ) HIHRMOQHIK FDH
WD) ROFMRQUATH JUDQAGE! \WHB( & \RDGRAHYS & DOGXSRQZ KIFK Z HP D WDRIED WD RARXVLL Z HGHMP IGHRVHN KAK MP LOUGR
CRNRQRURKHUGHIH - SHIP W) WHY% & \RGHFROLUHDD FDK GYLGHIG RUGMMEXNRCRE MWMBE Q) WHSUIRABMROFRQBGHGIO6HRAKRD D %
D/PRAIMGE 6HAIR) D RWH  $PMRPDQBOWK Y% &IVMBM/D/D5,& XQGUBXEFKIBMO R \WH&RH

t | DADQ WP H Z HDHCRAEMAAR \WHU BRI BITXUP HOWVR 6HAMRYY RU G R \KHBHRXUMAY( [ FKDQIHS PR DVLP HIG-G \RILBIDD
SHIRGF WERWZ MNWHG( & Z HDIUHWRI XK \RKRTGHYR \KH 1 RAVDQG\WHWKAH | ROWHSHIRGR WP HGAUQ) Z KIEK \WH
1 RAVOHRAWERAQ)  RXUDXGME DOQXOCFRQRIEDMS | LDGADOWDAP HOV ZWMQ @A) VR FNJIIAF[DI-DJFQG DOGXXQMGIQMIP
FRORICDAG | LDGF.CONBAP HOV Z WO @D VR RXUINVFDOTXOWUHIG RAEAKDQRXUI RO | VADOTXOM . $ @UKFK | (QDGR.COWBMP HONZ LOEH
SWBOHG LQDTP DMIDOASHAV LQOAFREDFHZ W DSSTCEG* $$ 3

2 SIRCICH H3HP SR
7KH 1 RMWP D BHUHP HELQZ KRBIRUQSOVDAIQ WP HRUIURP WP HVR WP HDARURSIROXSROGRABIWVINDD G0 VRUP RIHWID @D VZ UMD
RIFHE P OCBURMWHMI L] H31 RIHGEP SIRQWHIR  DADWHEP SIRQSUFHR R WHRXMBDDAQ) SUCASDOTP RXQAR WH 1 RMWR EHU-EHP HESOW
DFFUHG DG XQBOGLOMIANED, P HOVRKHZ VHSD, CEGIWHIFRO! RAHKHD FXUHANXOM® LOMINEHIRGFFXHG\R EXW] FOGQ) \KHEMI L H5| RUBHEP SIRQ
&ROMVIRODOG( [ ADQIH
7KH 1 RV OUHQRVRQMMEBILQR RUH FKOQIHEGH RURKHUMAPUMEY
( YHONR * HD(WV
7KHWLP 3( YHOAR * HDXVIQUASHRAAR \KH 1 RAWP HIQVDQ R \KHIRWZ LY
1 . HARQR/ED \WHSUCASICR DQ 1 RMZ KHQGXH DG SO CEGIDAP DMUMY
1  HARGR/ED [QMIMRODD 1 RMZ KHQGHDQESD CEG DQGVKAK GH AW RVUGZ MGQ @) VR IWGHM
% © HUP OQLQBEBAKR D) RKHUFRYHIQAQUASHRAR \KH 1RWIRU @ VOWZ HUFHYHDZ UMKDGRIFHR GH DOWEIMY Z H
DHIQEAC WHCQRIFHP XWEHVHDAR. HMM-UWHWKMMARUKRGHYR DABDXWV R \RHSUCASOTTP RXQAR \WHRANBOEQ) 1 RMW

1 :HHI%W RUFHMIQRAMHURYHOVR EDQNXSA LORYHR RUBRUIDQ] DARQRAFXUDQG U DQXQAVAKTLIHGRUXQME H | RUDSHIRG

1 2 QWHOMBMGHVA R HIFK R\ HOWNV | RUFRQHPAMH FOBOEDUP RQMY \WH 1 RAVKDYHDQDARHNRYHIDIH DAKRK\MP 1V
HIGGIOWH — $PWR GWWIQ

$Q( YHMR ' HDXOVRIWH 1RMWPD BXERVRHHIOIO FROXMMMDD( YHONR * HDXOVRUDQ REHMUIH/R G-EWHRXUMEY IWXHG XQEHAHEP H
RUI) RKHULGE-QMMH 7 KHWKWMHP D Z LWKRT GRIFH\R WHKRGHYR \WH 1RMWR O GH DX A-BAQWHSD P HAR SUCASDORQMIAWL IWQJIRRGI D
FROUGHYARHZ WKRTQ) R QRIAHWR EHLOWHERMNQAMVR WHKRTHY

( ORK\ HOU Z HZ L@ XM \R\HWKMAHD Z UMKQWEAMP HOAR FHAEIQR RXUR | LEHY AHWA 1Q) \WDARWHUNGRZ B1GEIHZ HOUHLQFRP SIDGFHZ W WHLQGHMUH DG \KH
1 RAV RUHDHVGHAI 1Q) D) GH DXV



5 HP HAHVI DO YHOAR ' HIXOW FRXY/

1 DQ( YHOAR ' H DXOWDYRAAXUHG DG LYFRQMXQ) WHWKUAHRUKHKRGHYR QRABWNDD  LQSUGASOCIP RXQAR WH 1 RMWP D G-FOUHWHHONH
SUCASOCIP RXQWR DIDKH 1 RMAR EHGHDQGLP P HADMD SD CEG! EXVAWLY GRAVGRAHNBIDD. KREHUR 1 RMARDY UH3-P SIRQSD RAWRU
UH3-P SIRQSUWP XP 7 KLVLYFDEBG DGHFOUDARQR CFFHBLDARQR P DMLY ( [ A-BAQFDH/R GH DXOVZ KHIHWHWWKIAHKDARP H\SHADOGAMA WHWWKRHLY GRATXUG\R
VENHDQ CRMRQXQEHMWHLQEHIMUHDARHUANXHIR DO KRTHY XQDWARHKREHY R [ HAHWKWAHSURARNRQI URP H SHOAYDQGACEMY BDRIED \DM DARY \RIWFDEBGDD
31QEP QW

' HHDOAHDOG&RYHIOW H HDWOCHH

7KH 1 RAWDHKEMAMR GH FDOGFHE. XV 3 HHDOGRH P HIQ/AWDAVE. G-SRAN Z W DWKWAHDQLP RXQAR FDWK DG RUJRYHGP HONVHRUMEK | LELHQV
\RSD. DOSUCHSICDQGLOMMANL D) ROWH 1 RMW/Z KHQGHDQG\DIV\ Q) D) DEAMRDOFRGEMRQY UNXLHG XQEHMHLQGHMUHUADIY \RWH
1 RM Z HZ LGEHGHP HG\R KDHEHH QVAKDLIHG 1 URP RXURE DRV XQEHH 1 RM

7KH 1 R DUH\KEMANR FRYHIDQ/EH FDOFHE. XV, QWHHYHIAR D FRYHIDQMEH HDDOJFH' XSRQG-ERVMGY \WKFK | XQB/DOG\DM\ LQ) FROGWROIP LOUR
WRVHI RUGH HDDQFHZ HZ RXGS EHUHBDAHG | URP FHBEQ FRYHIDON XQGHMWHLQGHOMUH UHIY \RKH 1 R/ 7 KHFRQHDHFHARWHKRTHYR \KH
1 RM/Z RXGEHWDAZ KLBIWH  Z RXG QR GRIHJEHH IWURP FHMBIQFRYHIDQWXQGHWHLQEHOMH DUGZ KUBIWH 1 RM/FRXGQRABHIFFHBLDAG | RUDQ. WDRQ
WHKRTHYR WH 1 RV RHMHDW FRXG GRN R \WHERP SO0 |RUUHSD P HOAR WH 1 R/ \WHHZ HHDVKRMDELOWHI XQB/G-ERING Z LW \KH
VIKVMH ROHIKMMHLY SUYHOAG | URP P DN DSD) P HQW
SDNQJ

7KH 1 R/ DUHRXUGLHFYWQHRXUHG REQ) DRV DG UGN

SOULSDKK Z AW RXUH M) DG I XMUHXQHRXUG XQUKER BCDMGLQE-BWEHW
VHIRAR DD VHIHVR SUHHUHGWRANKDAZ HP D IKHLQWKHI XMUH
VHIRURDD R RXUIXMUHLQE-BMIHV WDV SUAX® SURMGH/IMAMKER BCDMR WH 1 R

HIHARYHD \MEREDME\R DR RXUH MY DG XMUHVHRXUHGLQE-EWIHN LFOAQ) LOG-EWEHM DAV LW XQHXUBG\RZ KIFK Z H
KEVHNXHQ® JUDQAHRXUY  VRVKHH \WONR \KH YOOHR WHDWHAMVHRXUQY \VKAK LOG-EWEHW DOG

t WUKAXUDID \KERACDMG\R DTH MM D51 XWUHLQE-EMEHN DG RM-UREQIDIRY/R D) R RXUMEMADUH/DQG00 RMHUXXUHKEMGDUH/R
WHERP S LFOQQ) Z WWRAWIP MIMRY ERURZ [QIVXQEHMHE UHEVY CROWV

+H +H+ +H



0 RAIIFDFRORY DYH)

7KHHDHWUHWSH/R FKOQIHYZ HFDQP DNHVRWHLQEHQMUHDOG\WH 1 RV IWKHGWHIKQEU

&KDQIH/5HIXLIQY <RXUSSSURDO
) LOXAMHLIH DUHFKDQY HAKDAZ HFDQCRAP DNHVR\ RXUL RMVZ LKRXW RXUNGHALLLF DSSURYDD 7 KHIRTRZ 1Y LVDOWR \WRHWSH/R FKDQIH/

t FKOQUHWH\WBMG P DMUW R WHSUGASICR. RUSBP P Ll D) RQ RUDQ LOWIED HMWR SUGASDOR RUQMMNWROWH 1 RAY

t BBFHD) [P RQVGHRQWH 1 RMWRUHGFHWHDMR LOMMRQWH 1 RMW

t UHEFPHWHIDP RXQAWR SUGASDCSD CEGIXSRQOFFHBLDARQR \WHP DMUWR D 1 RMWIRTBZ LG DGH DXV

t FKOQHWHSOFHRUPAUHR R SD P HWWROD 1 RM/

t LP SDULA RXUUIKVWR\XHI RUSD, P HQW

t GOFHWHSHAQIHR KRTHYR 1 RWY/Z KRHFRQHQAYGHEHGWRP RAI1\ RUCP HIGWHLQEHMMH DG

t BBAHWHSHF-QIIHR KREHYR 1 RM/Z KRHFRQHAY GHHEHER Z DYHFRP SIDFHZ W FHMBQSURVIMR/R WHLQEHOMBMRAR
zam%mmm%\mwm KRTHYR 1 RMV/UIDAUHGVR DN TXRXP RUYRIQY UATXULEP HOVDADP HAMY R

&KDQUH/1 RABHIXLUQ) $SSURYDO

7 KHVHRGWSHR RKOQIHERRVQRAUHDAUUHDY YRMB. WHKRTGHYR \KH 1 RMW 7 KIVWSHLY AP WG W FOU LFDNRQY BOG FHIRQ RKHURKDQI HY/\KDAZ RX@G RV
DEHYHD DITHAVKRTHYR \WH 1 RMWIQDQ P DMIDOASHW

&KDQIH/5HIXUQ) 0 DWWUW$ SSURYDO

$Q RMHUFKDQ HVR\KHLQG-OMUH DG WH 1 RM/Z RXGS UHTXULHWHI RTBZ L) CESURYTD

¥ Ll \WWHRDQIHDO I HAWRQD WH 1 RWV IWP XWEHDSSIRYHGE \WHKROHYR DP DNRUWY LQSUCHSOTP RXQAR WH 1RMW DG

1 1l WHRKDQIHDH HAWP RIMWDQRHVHINY/R G-EVHRXUMEY IKAKHE XQEHANHVEP HLQGHMUH IWP XWEHDSSURYHGE! WHKRTHYR DP DV 1O
SUWCASOOTP RXQAR DOR WHVHIHYDH HAKMGE, \WHFKOQIH Z LW DODH HRAMG\VHHY YRAQ) \RIHKHUDYRGHRDW | RAKLYSXUERH
, QHIFK FDH \WHUATXLAG CESURYDCP XWEHJLYHQE! Z UMM FRQHQA KHKREHYR DP DNRUAN LOSUCASDOIP RQMAR DR \WHVHIH/R G-EVWHRXUMEV IKHG

XQEHAKH
LQE-OMH YR \RIHKHUD/RHFDW| RAMLY SXUERH P D Z DYHRXUFRP SCOGRHZ LWWARP HR' RAUFRYHIIQVLQWDAGGHIMUH + RZ HYHJ Z HFOQRWRBEIQDZ DYHUR D
SD P HVWEHDXORUR [0 R \KHP DMLYFRYHIGE \WHEXGWBRQVIGFOGHECERYHXQEHP? - &KDQIHYS HIXUQ) <RXUS SSIRYDO

¥ 1RMW/GH \KH3 1RMW

7KH 1 RW/Z HHIMSHG XQEHUDEDHLQEHQMUH GOMGDYR 0 D DG DWLG VXSSEP HRBOQG-QMHWHHR GOMGDVR $ XIXW HIFK
HOMHG LQR BHE HHQXVDQGE8 0 % %N 1 DRI WRADNRQ DV\WKMMH FRIBRIYHD WH3 LQG-QMMH  7KH 1 RM/Z LC@P DMHRQ1 RYHP BHJ 7KH
SUGHSOCED CEBIDAP DX Z LOEH R \HDJJ U DM SUGASDCEP RXQIV7 KHIQMIMWNDMR \KH 1 RWLV SH\ HUDQGZ LOBHSOGHHY ) HEXOY
0D $XIXW D@51 RMHPEH) DGWHUHIXOUWRGEOM I RUQMHNVED P HONVZ IOEHHHY -000Y  $SUO  -XO D@G2RAREHU  DYWHFDHPD BEH (HW
SUHFHIQ) WHCSSOFCEBGILQMNGED, P HQNEDM 7 KH 1 RMW/DHOIMGRQ1 DT XQ@EHMHW PERG* $,1="

7KH 1 RW/Z HHIMSHGLQ GHIRP LADIRYVR DUGLQAM UDCP XABBVR LQH FRVWHIR 7KH 1 RMWV/DHQRNEMRWRDQ MONQ) IXQG

DOGKRGHYR \WH 1 RMVER CRADYHWHRSWRQ W KDYH\WH 1 RMVUHEOG SURNMR\WHWEIMG P DXUMW CDM



7KHIRTBZ Q) LVD\XP P DY GRAUSIRQR WHP DMIDOMP VR \WH 1 RWDQG\WHIQEHIMMH 7 KHIRTBZ LQJ \KP P DY VXD IHGLQIWHINBWV B\ UH HHIFH
VRWHLQGHMUH WHFRP SRHOVR Z KLEK DUHDMFKHG DYH KIEWVRWKLYS QX005 HERW

SRYHIOV

, QEAWRO\R WG FRYH DOV UHDIY) R SD P HR mmsnmLQMHMPDQmQQ] DQRLFHZ KHHSD P HQVP D EHP DCHRMARXUMA/ FOQ EHVKUHIGHIHG | RU
SD P HWIG UHDMGP DAY \WHI RTRZ Q) FRYHIDQNIBSD \RWH

t . HDWHWDNVRMHSHIRGR WP HGAUQ) Z KIFK 1 RWOHRMWEEQ) ZHZ IORWRDMEHAIR) D $ D/PRAILHGR
6HARIRD D R WH $ PRI VAFHARUSIRYIMRYY Z KHKHURUQRAZ HFRQIMXH R BEHVEMFVR \XAK SURYIMRQVR \KH $ PVZ KHKH
WHWWEWWWH \WH $ PABWIYIQ) HITHFFMOQHWHUFDH \RDQ H HP SIVHUWHIH JUDQMSWRXVE\ \KH
6( &

t : HDJWHWDWRUOWHSHIRGR WP HGUQ) Z KIFK 1 RMW/DHRAMIDEQ) Z HZ [ORMGFOHD) AYIGHG H A-BWDAYIGHIGSD CEB!
LQWRANR WHERP ) RUG-FDUHOD RMHUGMMEXIRY XSRODFDWR RXUFCBABOWRAN RUSXURKDHDQ VKAK FOSMBOWRRN XQBW LOHYHY
\KFK FDH DAKHWP HR WHG-FOLDMROR 0 \KFK AYLGHIGRUIGAMUEXINRQ RUDAKHWP HR DO \KFK SXUFKDH Z HKDYHDQDAANRYHIDIH D/
GHIGGIOWH  $PVR DABDIWHWAKRG\SHLIHGXQGUBHARD D % D/PRAIMGE 6HMRQ D RWH  $
KFFHARUSIRYIMRO/AWHHRR WH $ PADWUGHAI WHLP RQIAR KK QYIGHIG QUNEXNRORUSXUKDHSUFH DAMHFDHP D EH DOG
JIMQY HIFAMOQHTIK FDH \R D) (R CRMRQUAIH JUDQAGE, \KH6( & WORKHIG & DUGXSROZ KIEK ZHP D UWDRIED WD RARXVL ZH
GHMP LGHVRVHHN VXA VP LOUCR CAMRQRURKMHUUHIH - SHIP W) \WHO6 & \RGRDUHID FDK G YIGHIGRUGMUBAR) CRE WADIAQ) \KH

SRAEMRQFRQEGHGIO6HAR) D % D/PRAIMGE 6HAMRD D RWH  $PMRPDQEOWRKY% &SV\BMVD/D5, & XQaHJ
6XERCOMO R WHERH

t | DAIQ WP H Z HOHQRAMEMAMRWHUBRMWY BITXLP HWR 6HMRY RU G R \RHEHRXUMAVY( [ FKDQIHS PR DV/IP HYEHG RI LGB
D0 SHIRAF WERWZ MWWHGE( & Z HDIBHWRIXUMK RKRTHYR \KH 1anpwwmm|mmsumn WP HGAUQ) Z KLFK \WH
1 RAVDHRAWBAQ) RXUDKGME DOQCOFRQRIEDAG L(DCADOWDAP HW ZKQ @) VR RXUILVDD, HIUHIG DG XODGMS
LQMIP I LCDQADOWRAP HQV Z MO @D VR RXUIVADOTXOWMUHIG RKHARDQRXU R | VADOTXDWM) $ @K | LCDGADD
WBMP HOVZ LEHSHE0UG LODTP DAMIDCUAGHW LQIFFREDFHZ [\ CSSIELEGH* $$ 3

2 SIRCH HIHP SWR)
7KH 1RM/P D EHUHHP H31QZ KRBIRUQSOWVDAIQ WP HRUIURP \IP HVR\IP HDARXURSIROXSROCRMBWVKDD (D VGRUP RIHWDID @D VZ UMD
QRIFHE P DCBURMRWHADMI L[ H31 RUHEP SIRQWHER  DADUHE-P SIRQSUFHR R WHRAWBQAQ) SUCASICIP RXQAR \WH 1 RMAR BHUHEHP H3SOV

CFRXHG DG XQBOIGLQMIMED, P HWVRKHZ [VHSD: CEGIHHRQ! RAKHWWHD PXUBHQANCUMD LQMIWEHIRGOFFXHGR EXVW] FOGQ) \WHEDMIL] H3 1 RUBGE-P SIRQ

&ROMMRODOG( [ FKDQIH

7KH 1 RNV DUHCRFRQYHMEGILOR RUH FKDQ HEBH | RURKHMHRXUMAY
( YHOWR ' HD(@V
7KHWP 3( YHOAR ' HDXOVIQUASHWR \KH 1 RM/P HQ/DQ R WHIRWBZ [QJ
% : HERQRAED \WHSUGASTCR D) 1 RMZ KHQGXH DG S, CEGIDAP DU

¥ ¢ HRQRED LQMHINRQD 1 RMZ KHQGHDGSD CE® DG VWK AH DOWRNPUGZ WQ - D VR IWGH@M



1 © HUP DQLQEBIFK R D) RKMHUFRYHIDQAQUASHAR \KH 1RWIRU @ VOWLZ HUFHYHDZ UMM GRIFHR G—|D((WUMQJ ZHOHIO
EUERK WHQRIFHP XWABHVHONR, HAWHARHWKWWHRUKRTHYR DABDAWY R \WHSUCALSOOEP RQAR WHRAMEAQ)

t © HILGI RUEDQNXS®. RUFHMIQRKHHHOVR EDQNXSE [QRYHR RUUHRUOQ] DARQRFFXUDG WP DQXQRVADI HGRUXQUE! HGI RUDSHIRGR

@V R
t 2 QWHOWBMHWA R HFKR & HV | RAUFRQHDANYHFOBEEDUP RQKY \WH 1 RMVKDYHDQDRHNRYHIDH DAKAK\MP VGH LQHGLO
WH  $PWR GWWID
$Q( YHMR ' HDXOVRWH 1RMW/P D BVERVERHHAOIO FROMMMDD( YHONR ' HDXOVRUDQ RAHMUH/R G-EWHRXUMEY IWKHG XQEHAH\EP H
RUI) RKHULGE-QMB 7 KHWKMHP D Z LWWKRT GRIFH\R WHKRGHYR \WH 1RMWR D) GHDX@W A-BAQWHSD P HYAR SUGASOORULQMIAIMI IWQJIRRGI DWW

FROUGHYARHZ WKRTEQ) R QRIHWR EHLOWHERNQAMIVR \WHKRTHY

( DR\ HOU Z HZ L@ XK \R\KHWKMAHD Z UMKQWEAMP HOAR FHMEIQR RXUR! | LEHY FHW 1Q) \WDARWHUNGRZ B1GEIHZ HIUWHLQFRP STIDGFRHZ W WHLQGHMUH DG \KH
1 RV RUHOH\SHAL 1QJ D) GHDXOV

5 HP HEHVIL DD( YHR ' H DX FEXY
1 DQ( YHR ' H DXOKD/RIPXUWHG DG LVFRQIMNGQ) \WHWKWHROWHKREHYR GRABWWDD  LOSUGRSDOIP RXQMAR WH 1 RMP D G-FOHWHHNH
SUCASOTP RXQAR DIDKH 1 RMWVVR EHGHDQGLP P HADAMY SD CEG! VWY GR/RVOIN@ID) KRTBHUR 1 RMWARD) WGEP SIRQSD RVRJ

WHEP SIRQSUP IXP 7 KLVIVFDEBGDG-FOUDIRQR CFFHBLDARQR P DMUMY ( [ FFBWQFDHVR GH DXOVZ KHIH\KHWWKMAHKD/ARP H\SHADOGAN \KHWKMAHLY RABITXUHG\R
VINHDD CRIRQXQEHMHIGE-OMUHDARHUTXHIR 00 KREHYXQBWWHKREHYR | HARHWKMMHSIRMANRDI URP H SHOAYDQGACE@ONV UDRIED \DM IRRY \RIWFIBGID
QI QW

' H & H

7KH 1 RAWVOHEMAAVR GH FDOFHE, XV ' HHDOGH P HIQAWKDAR. G-SRIMY Z W DVKWMHOQIP RXQAR FDWK D056 RUJRYHIP HOWHRXUMIEAK | LELHQV
\RSD DOBUGASDODGGLQMIMI DY RQWH 1 RAWZ KHQ GXH OGOV 1Y DY DEAWRDOFRGAWRQY BTG XQEHMHLQGHMUH UHDAY \R\KH
1 RAV Z HZ |@EHGHP H\R KDYHEHHAVADUIHG | URP. RXUREMI DR/ XQEHWH 1 RAV

7KH 1 RV DUH\XEVMAAR FRYHIDOQAGH FDOGFHE. XV, QWHHHOAR D FRYHIDQEH FDDQFH XSRQG-BRIMG) \XFK | XQB/DQG\DM 1Q) FRIAMRQ/MP LaU
RKRVHI RUGH HDDGFHZ HZ RXG EHUHBDHG | URP - AHYIEQ FRYHDQW XQGEHWHLQGEHMUHUHIMAG) \R\KH 1 RM/ 7 KHFRQHDXHIHARWHKRTHYR WH

1 RM/Z RXGEHWDAZ KIOIWH  Z RABR BQIHJEHH IWURP . AHSIQ FRYHIDQWXQEHWHLQEHIMUH DQGZ KIGIWH 1 RM/FRXTS CRAEH CAFHBLDMG | RUDQ,
UDRQ \WHKRTHYR \WH 1 RM/CRHKHDWFRXG GRN\R \WHERP SO | RUBED P HOAR \KH 1 RAVL \KHHZ HHDKRUNDEILOWHI XQB/G-ERIMG
Z IR \KHWIKVH ROWHVOKUAHLY SUYHOMG | URP P DNQJ DSD) P HQWV
SONQJ

7KH 1 RV DUHRXUGLUHRAXQUHXUHG REQ DINRQY/ DG DN

SOULSDNK Z W RXUH] LMY DG | XMUHXQHXUHG XQUKER QDM LQE-EWEHW
VHIRARDD HIHVR SUHHUHGWRANKDAZ HP D IWKHLQWKHI XMUH

VHIRURDD R RXUIXMUHLQE-BMIHMWDY SUA® SUIRMGH/IMAMXER BCDMGR WH 1 RA

HIHRAYHD \MERE@DAMG\RDOR RXUH MY DOG | XMMVHXUHGLQE-BMEHN LFOAQ) LQE-EMEHMKDAY LQUDED XQHXUWHGWRZ KIEK Z H
EVHTXHQ® JUDQAHRXUNY  VRVKHH \WONR \KH YOOHR WHDWHMVHRXUQY \KAK LQG-EWECHW DOG

H +H H



1 KRBT \KERLGCDMG\R DTH (MY DG 1 XWUHLQE-BMHN DG mumamﬂ D) R RAUVEMADUH/OGE00  RAHUXMHEMADIH/R WH
&RP SN LFOAQ) Z IR MIMRY ERURZ LQIVXQGEHHE UHEVY CROW

0 RAIIFDIRORY OYHJ
7 KHHDUHWUHWSHVR . FKOQIHYZ HFDQP DNHVR\RHLQGHMUH DG WH 1 RAVIWKHGWHIKQGU
&KDQIH/5HMXLIQ) <RXUSSSURYDO

) LOAAMKH HDUH FKDQI HY\KDAZ. HFDQORAP DNHWR\ RXUL RV Z WKRXVW RAUNGHALLLF CESURYBOD 7 KHIRTBRZ LQ) LVDOWR \WRHWSH/R RKOQIHY

t FKOQIHWHWEIMG P DMUW R WHSUWGASICR RUSUPLP Ul D) RO RUDQ LOWIED HWR SUGALSDOR RUQMMROWH 1 RMW

t UBFHD) [P RQVGHRQWH 1 RM/RUBBFEHWHIDMR LOMIKRH 1 RAV

t UHBFHWHIP RXQAWR SUF.SDCSD CEGIXSRQIFFHBLDAROR \WHP DXMUMV R D 1 RMWIRTBZ LY DGH DXV

t FKOQHWHSTFHRUPXUWHR R SD P HQARQD 1 RMW/

t LP SDULA RXUUIKVWR\XHIRUSD. P HQV

t WOFHWHSHFHQBIHR KRGHYR 1 RM/Z KRHFROHAVGHEGWRP RAI RUDP HIGWHIGEHYMMH DG

t WBAHWHSHAQIHR KREGHYR 1 RW/Z KRHFRQHAY CHHEHG\R Z DYHARP SIOCFHZ WK FHVBIQSURYIMRQVR WHLQEHMBMRAR
zam%mmmwswm KROHYR 1 RMVUTXLUG\R D TXRXP RUYRIQY WAL HWDADP HMY R

&KDQYH/1 RABHNUQ) $SSURDO

7 KHVHRGWSHR RKOQIHERVQRAMHDAUUHDY YRMB. WHKRTGHYR \KH 1R 7 KIVWSHLY QP WS WR RO LFDNRQY DG FHMOQ REHURKDQ H\KDAZ RXG RV
DEHYHD DITHAVKRTHYR \WH 1 RWIQDQ P DMIDOWHSFW

&KDQIH/5HMXLIQ) O DLW S SSURYDO

$Q RKHUFKDQ HVR WHLQG-OMUH DG \WH 1 RA/Z RX@ BTXUHWHI RTRZ LQ) CESURYDD

1 1l WHRKDQIHD HAVRQD WH 1 RV WP XWEHCSSIRYHGE, WHKRTHYR DP DNVRUMW LQSUGH.STCTP RXQAR \KH 1 R DG

1 1l WHRKDQIHD HAWP RIMWDQRHVHINY/R G-EVWHRXUMY IKAHE XQEHNHVEP HLQGHMUH WP XWEHDSSIRYHGE! WHKRTHYR DP DNV LQ
SUCASDOP RXQAR DR WHVHIRYDHHAMGE, WHFKDQIH Z 1\ DD | HARGVHINY YRICY \RIHKHUDYRCHFDWI RMY SXUSRH
, QHIFK FDVH WHUHTXLUHG DSSURYDCP XWAEHJLYHDE\ Z UMK FROMH7 KHKREHWR DP DNRUMY LQSUCASDOTP RXQAR DR WHVHIRVR GHEVWHPXUMEY IKKHG XQEHMH
LQE-OMH YR \RIHKHUD/RHFDWI RAMLY SXUSRH P D Z DYHRXUFRP STOGRHZ MR HRL RAUFRYHIDQVLQWDAGEHIMMH + RZ HYHJ Z HFDQQRARBIIQDZ DYHUR D
SD P HVWEHDXORUR [0 R \WHP DMLY FRYHIGE \WHEXGWBROQVIGFOGHEERYHXQEHP?  &KDQIHYS HIXUUQ) <RXUSSSIRYDO

¥ 1 RMW/GH \KH3 1RW

7KH 1 RW/Z HHIMHGXQEHUD EDHIQEHQMUIH GDMGDYR 0 D DQGDI RN \XSSBP HQBOQE-QMHWHHR GDMGD/R 0 D HIK
HOMMHGLQR BRE HQXVDQG8 0 %%ON 1 DRSS WRADNRQ DANKMMH FRIBRIYHD \KH3 IQG-QMH  7KH 1 RMVZ LOP DMUHRQS XIXW 7KHSUEASO
SO CEGIDAP DXUMY Z LAEH R \KHD)J UH DM SUQASDOEP RXQIV7 KHIQMMINDMR \WH 1 RWLY SHA HUDQGZ I@EHSOGHHY ) HEXDY 0 D

$XIXW D51 RYHP BHU - DG WH U XQUUWHRG COMY | RUQMAED P HOVZ L@BEHHYHY



IO $SUO  -XO DG2RAREH  DAKHFDHPD EH QH VBUHHAQ) WHISSIFCEBILQMMNED. P HYEDM 7KH 1 RMWDHOMGRO1 DT XQ@EHMH
MPERG* $,1/

7KH 1 RWZ HHMKX-GLIQGHRP LQDIRY/R  DGIQMUICP XABBVR  LQH FRVWHIR 7KH 1 RW/DHQRANKEMAMR DD MONQ) IXG
DOGKRTHYR WH 1 RA/GR QRADYH\KHRSNRQ\R KDYHWH 1 R/ U-B0LG SURR \WHWEAMG P DMUMY GDM
7KHIRTRZ 1QJ LVD\XP P Y GRAUSWRQR \WHP DMIDDMP VR \KH 1 R/ DQG\WHIQE-QIMUH 7 KHIRTRZ 1Q) \KP P 1Y LY TXDO LHGLQIWHNHIV . UH HIHIFH

\RWWHLQE-OMUH WHFRP SRHQWVR  Z KIFK DUHDNBFKHG DVH KIEWAWRWLY$ QOXDCE HBRW
SRYHIOW

, QIEAWRO\R WG FRYH DOV UHDIY) \RSD P HR SJK}LS]]ZQGIQMJ—\MPDQNQQ] DQRLFHZ KHHSD P HQVP D EHP DCHRMARXUMA/FOQ EHVKUHIGHIHG | RU
SD P HWIG UHDMGP DAY \WHI RTBZ Q) FRYHIDQNVIBSD \RWH

t . HOJUHHWDVRUWHSHIRGR WP HGUQ) Z KIFK 1 RWDHRWEEQ) ZHZIORMRDMEHAIRY D $ D/PRAILGE
BHARD D RWH  $PARIDD KFRHWRISIRYIMRY Z KHKHIRUGRAZ HFROMMHWR EHVEMRAMR\VKAK SIRYMRVR WH $ PAZ KHKH
R(JQRV\ZHFR;)M)H\REW)GHH/WWSMLR}/H WH S PAVBXWIMG) HIHAMOHWHUFDH \RDQ H HP SIHUHIH JUIQAG\RXVE, \KH
6( &

t : HDJUHWDWRUOWHSHIRGR WP HGUQ) Z KIEK 1 RMW/DHRAMEDEQ) Z HZ LOQRWG-FOMHD) GYICHG H A-BWDAYIGHIGSD [EB!
IQWRANR WHERP S RUGFDUHID RMFUGMMEXIRY XSRODFDWR RXUFCBABOWRAN RUSXURKDHD) VKFK FOSMBDWRRN XQBW LOHYHY
\KFK FDH DAKHWP HR WHG-FOLDMROR 0 \VKAK AYLGHIGRUGMUEXINR) RUDAKHWP HR DO \KFAK SXUFKDH Z HKDYHDQDXAAWRYHIDIH D/
GHIGGIOWH  $FWR DABDMWHMAHKRG\SHAIGXQGUGHUMRYD D % D/PRAILGE 6HARD D RWH  $PARUDQ
KFFHWRISIRIMRQAKHMRR WH $ PADIRMUGHBAN WHIP RXQIR VKK GYIGHIE QUMBXMRQRISXUKDHSUFH DAMHFDHP D EH DG
JIVQY HIHFAMOQHIK FDH WD) QR CAMRQUHIH JUIQMGE, \WH6( & \ROGRAHYG & DGXSRQZ KIFKZHP D UDRIED WD RARXVL ZH
GHMP LGHVR\VHHN VKA VP LOUCR CAMRQRURKMHUUHIH - SHIP W) \WH6 & \RGFDUHID FDK G YIGHIGRUGMUBAR) CRE WADAQ) \KH

SRAEMRQFRQEGHGIO6HAIRY) D % D/PRAIMGE 6HAMRQ D RWH  $PMRPDQEOWRKY &V\BMVD/D5, & XQaHJ
6XERCOMO R WHERH

t | DAIQ WP H Z HOHQRAMEMAMRWHUBRMWY BITXLP HWR 6HAIRY RU G R \RHEHRXUMAV( [ FKDQIHS PR DV/IP HEHG R LGB
D0 SHIRAF WERWZ WWWHGE( & Z HDIBHWRIXUMK RKRTHYR \KH 1 RM/DOG\WHWKAH | RAKHSHIRGR WP HGUQ) Z KIEK \WH
1 RWDHRAWEDEAQ) RAUDGWME DOOOFRORIEDAS | L(DCADONDM HOV Z MM @) VR RXUIVADD, HIUHDG DOGXQOXQWG
LOMIP FRORICDAG! LCOCADOMIM HONV Z MO G0 VR RXUIVADONXDMIHIG. RKHAKDQRXUI R | VDO $ @UKAK | LCDGHOD
WBMP HOVZ LEHSHE0UG LODTP DAMIDCUAGHW LQIFFREIFHZ [\ CSSIECEGH* $$ 3

2 SIRQCH HIHP SWR)
7KH 1 RM/P D EHUGHP H31QZ KREIRUQSIVDAIQ WP HRUIURP WP HVR WP HDARXURSWRORQRUDI WS XIXW XSROARABWWDD @ VCRU
PRHWID @ VZUMWDQRIHE P OCSURMKHEMI L H5 RUMHEP SIRQWHIR  DADUHGE-P SIRQSUFHR R \WHRXMBQEQ) SUGASDITP RXQAR \KH

1 RMAR EHUGHP HG SOV DFRXHS DG XCGEOGLOMMANED P HOVRKHZ IVHSD CEGIWHIRQ! ROWHWHD PXUHIADOWMD LQMANEHIRGIFRXHG\R BXW FOGQ WHAEM
1] HGI RUBG-P SR

&ROMMRODOG( [ FKDQIH

7KH 1 RIMYDUHQRAFRQYHWEBILQR RUH FKDQI HIEGH| RURKHMRXUMAY



(YHONVR ' HDXOV

TKHWP 3( YHORR ' HDXAVIQUASHR WH 1 RMPHXVIQ) R \WHIRBZ 1IQJ

t ;. HERGQR/ED WHSUCASICR D) 1 RMZ KHYGAH DG SD. CEGIDAP DM
t . HRQRAED LQMIRQDY 1 RMZ KHQGHDQGSD CEG! DIG\KAK GH DOWQRPUGZIMMQ @ VR IWGHDM

t : HUP OQLQBEBFKR D) RKHFRYHIQAQUASHRAR \WH 1RMWIRJ @ VOWMIZ HUFHYHDZ UMM CRIFHR GH DXOWBMGY Z H
DHIQEBTAK WHCQRIFHP XWEHVHOAR. HMWM-UWHWKMMHRUKRGHYR DABDXV R \RHSUCHSITTP RXQAR \WHRANBEQ) 1 RMW

$ © HILGIRUEDNXSR RFHMIQRM-UHYHVR EDONXSR LQROHA RUUHRUIDG] DARQRFFXUDQG U DIQXQAVAKDL H3RUXQUE! HG| RUDSHIRG
R @VR

% 2 QWHOMBMHVA@ R HIKR  FROHPAYHFDBEUP RQKY \WH 1 RAVKDYHDQDAHNRYHDIH DAKRK WP 1V/GH LGHGLOWH
$ AWR GW\KDD

$Q( YHMR ' HDX@OVRWH 1RMWPD BXERVQERHHIOIO FROXMMMDD( YHONR ' HDXOVRUDQ RAHM-UH/R G-EWHRXUMEY IWXHG XQEHAHEP H
RUIQ) RKHULGGEQMH 7 KHWKMHP D Z LWKRT RIFH\R WHKRGHYR \WH 1RMWR OQ GH DX A-BAQWHSD P HAR SUCASDORUQMIWL IWQJIRRGI W
FROUGHYARHZ WKREQ) R QRIAHWR EHLOWHERNQALMIVR \WHKRTHY

( DK\ HOU Z HZ LE XK \R\HWKMAHD Z UMKQWEAMP HOAR FHMEIQR RXUR | LEHY FHWA 1Q) \WDAR\WHUNGRZ BGIHZ HIUHLQFRP SIDFHZ W HLQGHMUH DG \KH
1 RAV RUHDH\GHA [Q) D) GH DXV

5 HP HEHVILL DD( YHWR ' H DX FEXLY
1 DQ( YHR ' H DXOWDV/RIPXHG DG LVFRQIMNGQ) WHWKWHROWHKREHYR GRABWWDD  LOSUGRSDOIP RXQMR WH 1 RAVP D G-ROUHWHHQNH
SUCASOEP RXQAR DIDKH 1 RV EHGHDQGLP P HADAD SD CEG! VYRV RNONBID) KRTHIR 1 RMRDD WGP SIRQSD RAWRU

UHGP SWRQSUHP XP 7 KLV LV FDBGDGHFOIDNRQR CFFHBLDARQR P DXUMW ( [ F-BWQFDH/R GH DXOVZ KHIHWHWWKMHKDVAVRP H\SHADOGAY \WHWKMRHLY QRAHDAUUHG\R
\BNHDQ  CRNRQXQGHMH LQGHMUH DARHUHNAWR BQ KRGHY XQBWWHKRGHY R | HAKHWKWHSURMANRQI URP H SHOWHY DG ACEO WHDWREIED VDI CARY \R IWFDIBG DR
3 lQEP QW

' HHDOAHDOG&RYHDOWN HHDVOCHH

7KH 1 RW/DH\YEMPARGH HDDFHE. XV 2' HHDOGRH P HIQAKDAE. G-BRMGY) Z [\ DWKMHDQLP RXQIR FDK DG RUIRYHLCP HOAHRXUMAK | LELHQAY
\RSD DOSUCASICDOGLOMMMML D) RQWH 1 RM/Z KHYGHDQG\DM LQ) DY DEAMNRGDOFRQEMNRQY UHTXLUHG XQEHAHLQEHYMUH UHDIAG) \R\WH
1 RM/ Z HZ [@EHGHP H3\R KDYHEHHR VKDL HG URP . RXUREQ DARQY XQEHMH 1 RMW

7KH 1 R/ DH\XEVRAR FRYHIDQAEH FDOGFHE. XV, QWHHYHWR D2 FRYHIDQAGH HDDFH XSRQGH-BRIMY KK | XQBYDQG VDM LQ) FROGURQ/MP LR
WRVHI RUGH HDDQFHZ HZ RXG EHUHBDHG | URP FHBEQ FRYHIDON XQGHMWHLQGHOMUH UHIMY \R\KH 1 R/ 7 KHFRQHDHFHARWHKRTHY/R \KH
1 RM/Z RXG EHWDAZ KIBIWH  Z RXG R GRIHJEHH IWURP FHMBIQFRYHIDQWVXQEHWHLQEHIMUH DOGZ KUBIWH 1 RW/FRXG QRABHIFFHBLDAG | RUDQ. WDRQ
WHKRTHYR WH 1 RV CRHKHDW FRXG GRN\R\WHERP SO | RUUHSD P HAR \WH 1 R/ \MHHZ HHD\VKRIWDTLOWHI XQB/G-ERING Z LW \KH
VIKVIMH ROHWIKMMHLY SUYHOAG | IRP P DN DSD) P HQW
SDNQJ

7KH 1 R/ DUHRXUGLHFYWQHRXUHG REQ) DRV DG QN

t SOULSDK Z AW RXUH 1M DG I XMUHXQHRXUG XQUKER ACDMGLQE-BMIHW LFOAQ) RU 1 RAWOQGRXU 1 RW
t VFQRARDQ VHIHVR S HUMGWERNWKDAZ HP D IXKHLQWKHI XUH



VHIRURDQ R RXUNXMHLQE-BMIHM WD SUAKO SIRMGH/IWANKER BQDMG\RWH 1 RA

t HIHARYHD \KERECDMEWR DTR RXUH MY DOG I XMUHVHRXUHGLOG-EWEHY LFOGQ) LOG-EWEHXMARKDAV LQWIED XQHXUHG\RZ KIFK Z H
\KEVHRXHQ® JUDQAHRXUMNY  VRWWHH WOAR WHYDOHR \WHDWHMVHRXUQ) \MAK LOG-BMICHW DOG

% UKAXUDD \KER GCDMG\R DTH (M) DG XMUHLQE-BMIHN DG mummmﬂ D0 R RUMEMADUH/OQG00  RMHUIXMHVEMADIH/R WH
ERP I LFOAQ) Z WRAWIP MIMNRY ERURZ LQIVXQEHARHE WHAVY CROW

0 RAIIMDNFRORY) DYHJ
7 KHHDHWUHWSH/R ROQJIHYZ HABQP DNHWR\KHLQGHMUH DG \WH 1 RMWVIXHGWHBXQEU
&KDQIH/5HNXUIQ) <RXU$SSURYDO

) LOWAMHH DUH A<D H/WDAZ HFDQERWP DNHR\ RXUL RV Z WRXW RAUNGHALLLF CESURYDO 7 KHIRWZ 1Q) VDOWR WRHWSH/R RDQIH

t FKOQHWH\WBIMG P DMUW R WHSUGASICR. RUSUP P Ll D) RO RUDQ LOWIED HWR SUGASDOR RUQMMNROWH 1 RA

t UBFHD) [P RQVGHRQWH 1 RMW/RUHFHWHDMR LOMMNRQWH 1 RMW

t UHBFHWHDP RQWR  SUGA.SDCED CEGIXSRQIFFHBLDARQR \WHP DXUWR D 1 RMWIRBZ LI DGH DXV

t FKOQHWHSOFHRUPAUMR. R SD P HWROD 1 RMW

t LP SDULA UKV \XHI RUSD, P HQV

t UOFPHWHSHAIIHR KREHYR 1 RMV/Z KRHFROHAYCHGGWRP RAI RUDP HGWHIQE-OMMH DG

t BOAHWHSHF-QIIHR KREHYR 1 RMV/Z KRHFRQHAYGH-EHGR Z DYHFRP SIDFHZ W FHMBQSIRVIMR/R WHLQEHOMMRAR
zaw%mmmmw&mqmm KREHYR 1 RM/UADAUG\VR DN TXRXP RUYRIG) UHTXULEP HOVDADP HHMY R

&KDQIH/1 R HIXUQY $SSIRDO

7KHVHFREGWSHR AKDQIHGERVQRABTXUHO) YRME! WHKRTHYR \WH 1 R 7 KIVWSHLY @P IWWG\R FOLUL LFDARQY QG FHABQ RAHUFKDQ HAKDAZ RXG RV
DGYHYHD DI HAMRTHYR WH 1 RWIQDQ P DMIDOASHW

&KDQIIH/5HMXLIQ) O DLW S SSURYDO

$Q RMHUFKDQHVR\KHLQEHMUH DG WH 1 RW/Z RX@ UTXLHWHI RTRZ 1 CESURYID

% 1l WHFKDQIHDO | HAVRQD WH 1 RAV WP XWEHCSSURYHGE, WHKRTHYR DP DVUMY LQSUCASICTP RXQAR \WH 1 R DG

¥ L WHRKDQIHDO HAWP RIHWDORCHVHIHVR GEWHRXUMIAY NUXHG XQGHMMH VP HLQG-QMUH WP XWHEHDSSIRYHGE \WWHKRGHYR DP DMUMW 1O
SUCHSOTP RXQAR DOR WHVHIHVD I HAMGE \WHRKDQIH Z W DQLH HAMGVHIEY YRIGQY) \RIHKHUD/ RIHFDW | RAKLY SXUBRH

, QHIFK FDH WHUHTXUAG CBSURYDCP XWEHJLYHQE, Z UMM FRQHQA KHKREHYR DP DNRUAN LOSUGASDOIP RQAR DR \WHVHIH/R G-EWHRXUMEVIKHG

XQEHWH
LQE-OMH YR \RIHKHUD/RHFDNI RAMLYSXUERH P D Z DYHRXURRP STOGRHZ LWKARP HR RAUFRYHIDQVIQWDAGGHIMUMH + RZ HYHJ Z HFOQRWAAEIQDZ DYHUR D
SD P HVWEHDXORUR 00 R \KHP DMELYFRYHIGE. \WHEXGWBRONIGFOG-GIERYHXQEHP 2 &KDQIHY5 HIXLIQ) <RXUS SSIRDO

F SIRMVRYVR RXU&HINIFDMR |, QFRIBRIDARD RJYS @ VWDWP D KDYHWHH ITHRAWR GHD) 1QJ. GHHIUQ) RJSUHYHOWQ) DFKDQIHR FROWRO




SOMIHGYROGR ' WHARY

3XIXOQAR RXUPHWLFDMR LFRSRIDIRY RAMADGR ' IUARYLYANGGIQRWUHFDIH/R QUARLY ( DK FOWFRQAW DVGHI® D/SRME®! R RHWILGR \WH
VREOQ® EHUR GUHRRLY DQGHFK FIWKDYDWUH\ HIUWMP $ Q. GUHRRUHBRMGWRI LMD YCFDR \KDDHYHI RAWHUP DQEHUR \WHIX@MP R \WHFDWIQZ KIFK WH
YOROCR RAPXUHG DG XQICD VKRR UL HBRMG DQG TXOM LHG + REHYR \KDUR RXUMBIAN KDYHQR U KV FXP XOUMH YR IQWHHDRIROR AUWRRY &RQHNXHD® DV
HORK DQOXO0P HAMY R RAUMBANKRTEHY \WHKREHYR DSOUDIW R \WH\KDUW/R FRP P RQWHAN DUHCEGIVR HBRADTIR \WH\KFRHARWARWHFDWR GUHRRYZ KRH\MP

H SIUH/DAKEK P HAMY

2 XUFDWI LHG EROG FRXGKDYHWHH THAAR - P DNQJ \WHUWHSOHRHP HYR LRXP BHOAAUHRRLY/P RIHWIP HFRQUXP Q) DG AL LIEXOWAHDXVHRXUGUHARY/P D R® EH
UHP RYHS I RUFDX\VH DABDIAR R DQQXOCP HHIQJIVR WRANKRTHY LOMDGR RH Z LAQIHHD BHHIXUWHGWH I HRWDRKOQIHIQDP DMUW R RAXFROEGR ' IWHRARLY 7KXV RXU
FDWI LHE EROUE FRX@ LRBDVHWWH INHIKRRG\KDACRXP BHVAUHRRLY Z LAHBIQWHUSRUMRYY 7 KHUWBIIJHFGWMP VR QURRYPD G GH HURUSUYHUWD\WG-UR THURU
D DN SV FKDRIHFRQARCR - XV RUDCREHMBQCRNRQWDANP LI KWQYRYHDSUHP IXP SUFHI RURXURRP P RQWRFN WWDWP LI KWEHLOQWH ERAAQM AR RAUMBINKRTGHY

S5SHPRYDCR ' IHRARY

$Q QUARUPD EHWP RYHGRID |RUADXAHE WHWRFNKROHY XSRQWHDH LUP DAYHYRMR DABDWAK R WILGVR DIDKH YRWY HONBG R EHFOMDADP HANY) FOEBGIRU

\KHSXBRHR \WHSIRSRHG U RYDD 7 KHQRIFHR \KHP HAWY) KDDL QA FDM\WDWKHSXUSRH RURHR \WHSXUBRAHY R WHP HAMY) VR GHMP LCHLL WHGQUHRARUNKDOEH
WP RYHS

% &RP

6HARD R WH' HI¥ DH* HHIOSRSRIDIRY/ ¥ JHHIID SURKIEIWSE EXMQHWFRP ELCDIRY  EHE HHOXV DG D0 LOMMMNGVIRFNKREEH | RARUHH\ HOLY D WLAH
MR WHWDQLRNROLOZ KLFAK WHSHIRQEHATP HOQLQMIAME WRANKRTE-U , QIHGHIDD' HIY DH@Y. GH LGHYDOLQMMIAMG WBRNKRTEHUD/DQ. QMY RUSHYRQEHH LADD
RQQY  RPRHR WHRAMBZEQ YR WRANR WHFRSRIDIRQOGED). HMMW RUSHYIRQDH LIDAMGZ W RUFRQMRTIY) RUFRQARDGE. WHHQIMY RUSHIRD 7KHH
BXMCHNVFRP BQDIRVLGFOGH

% $Q P HIHRIFRQRICNRLOYRINQ) WHFR SRUDIRQ DG \WHLQMIAAG WHFNKRE-U
1 $Q VOB WM HJ SBEIHRURKHUGASRMRQLOYRYLQ) WHLOQM MG WRANKRTHUR RUP RHR WHDAHVR \WHFRSRIDIRD
1 GWHSJWU} MEQLRMRQWDAIAKXOVLOWH MAXOFHRUMEQM HUE. WHFRSRIDARQR DO WRAN R WHFRUSR DERQVR WHLQAM MM

t 7 KHUFHSVE, \WHLIQMMNGIFFNKREE-UR \WHEHH IWR D) GO0V DSYDIRHY JXOUIQAHY SBGEIHYRURKHUNLCDGRDCEHH IWSIRIGGE. RU
WURIK WHFRSRUDIRD

BHAIRY  SHIP IWFHIBQH HP SWRQ/IURP IWSIRYIMRVI RAMBQURMRY/1QZ KIFK

% SURMRWHAMR \WHWDQLOAMRY \WHERDGR GUHRRLYR \WHFR SRUIDRQ CESURYHG HWHMHBXMGHN FRP ELCDIRQ RAHWIQLRNRQZ KLFK
UAXEMG LOWHWRINKRTHBHARP LQ) DO LOABMMG WHANKRTE-U

t 7 KHIQMARNGUWRANRTEHURZ GGDMBDAV R \WHYRIY WRANR \WHFRSRDIRQRAMBREQ) DAKHWIP HWHWIQLANRQFRP P HFHG H FOAQ)
IRUSKERH/R GHALP LQQ) \WHQ® EHUR \KDWRANBOAQ) D KDWRZ QHGE. SHIR)/Z KR UHAURRYDQGDORR | LFHY DG E KDWY
RZQGER HP SBR HHWHAN SOIVLQZ KIFK HP SR HHSDMNA SOV CR CRAKDYHWH U KVWR GHMP LGHFRQ LGHDD Z KHRHMKDUAY KHI\KEWPAR \WH
SDOZ ICEHWICHHELODWIGURUH FKDQIHRITHJ RU

¥ 2 QRI\VEHDHOAMR\WH@OMR \KHWDQLANRY \WHEXMCHWFRP HCDINRQLYVESSIRYHGE, \WWHERDGR GUHRRLY DG DAKRUL HSDADQ

\S-ADCP HAMY R WHANKRTHY DQGQRAR. Z UMD FROAQAVE WHDI | LUP DAYHYRMR DABDXY R WHRAWMEQAQ) YR RN DAY GRW
RZQGE \WHIQMIMMG WRRNKRTHU

0 HJHJ)$ P HXP HOWR &HWIFDMR  FRERIDIRD)




8 ) HIW DHQY ZHZ IQ@RNAHICEGI\R CP HIGRXUFHWIFDMAR LFRERIDIRQRUP HIHZ I\ DORKHUHQIMY XQBWDSSIRYHSE \WHDH LUP DRYHYRMR WRANKRTGHY
KRQQ DABDINDP DVRUMY R \WH\KDUA/ HONBG\R YRMRQWHP D

$ GOAH1 RIFHR ' WHARUL RP IODNRVOG1 HZ. YoMCHWY

2 XUB @7 VSURYLGH\WDAZ 1\ UAGHRAR DQDUOAOCP HHI) R MBANKREHY GRP LODIROVR . SHYRQYI RUHBRIROW RUVROGR * LUHRRY DOG\WWHSURSROOR BMCHMR
EHFRQIGHIGE. WRANKREHY DANHDQOOP HHMY P D EHP DEHRD

% SXUKOQMR RAUCRIFHR WHP HAMY)
% B RAVROGR ' IWARY RJ

¥ B DWRANKROHJZ KRZ D/DWRANKRGHUR ARG ERK DAKHWP HR \WWHSUIRYIMRQR - CRIH DG DAKHWP HR \KHP HHIMY) Z KR LVHNBG W YRMDV
\KHP HHIY DGKDYFRP STHGZ W \KH DGYDIRH QRIFH SURFHSXUA VHVRUK LORXUR @Y V

© W UASHRAR\SHADCP HIVR WRANKRTGHY R \WHEXMCHAV\SHAL LHGLQRXUCRIFHR P HAY P D BEHBRXIKWAH RIHWHP HHIY R WRANKRCHY DG QRP LCDNRQY
R SHIRQYVIRUHPRNRQW RAVAROEGR ' LWHARYP D BHP DGHRQ®

% SXYXCQAR RAUCRIFHR \WHP HAMY
t B RUVRDGR ' IWHARY RJ

% SURNG-GWDARUVRDGR - LUHARLYKD/GHMP LGHS\WDANAUHRRLY\KDTEHHBRMG DAKAK P HAMY B\ DVRFNKRTEHZ KR Z D/DWRINKRTHUR
UFRGERK DAMHWP HR \WHSIRIMROR GRIFHDG DAKHWP HR \WHP HAY Z KR LY HONBG\R YRMDAKHP HAIY DUGKD/FRP STHGZ W \WH
DSYDIFHQRIFHSIRVIMROAFWRIN LORXUB @ V

SUHHUHG6\RAN

2 XUFHWIFDMR LFRERDMRQILYH/RAFOGR * LUHRARYAKHDAKRIY Z MKRAWXUMHUDAIROE, WRRNKRTHY W IWKHKDUAR SUH HIHGWRAN LORGHRUP RIHVHIHY
DGR WHUIKW SUH HIHFRY SUMGBIRY TXOM LFDIRQY DOG WMMARY I UIDAGAR RULP SRHEXSRQVKAK SUH HIHGMRAN LFOQQ) AYLAHIGUIKW FRMMERQUUIKW YR
WKW WKWOGWP VR BE-P SIR) DOGANXENR)SH HHFH 0Q RUDOR ZKIFKP D EHIUDMAKCQWHUIKWR WHFRP P ROWREN 7KXV RAUVROGR ' LUHRRYFRXG
DARRU HWHLMKOCFHR \WKDUW/R SUH HUHG RN Z LWALP V/DQG FRIAMRQYZ KUK FRXGSKDYHWHH I HAWR GHD) LQ) GH HUQY RUSUAYHIGY DWEQLRNRQRUDACQIHIQ
FROMROKDAP LIKWOYRYHDSUP XP SUFHI RUKRTHYR RXUFRP P ROWIFN RURKHZ VHEHLOWHUEHWNQMSMAT KHIXOGFHR  SUH HUHG WRAN FRXGS DOHYHD O HRARH
YRIY SRZHR KRTHYR FRP P RQWRAN DG UHEFEHWHONHIKRRG WDKK KRTGHY Z LOUHFHYHGEYIGHIE SD P HIVDQGSD P HQVXSRQAIXGDIRY DQGFRXS DR G-RUDH
\WHP DNHABUFHR RXUFRP P RQWERN

SRWMEGIS QIV7INRYH ) ITHAWR &HWQ3RVIMRVR ' HIV D/ 7 DGR 2 XUSHWIFDMR ,(FRERDNRODGY @Y V

7 KHEMGHWRRP HQDIRQSIRYMRYVR ' HIY DH@Y. \WHSUIRYIMRQVR RXUR @7 VUHIDGEQ) \WHFDWI LFDIRQR RAVAOGR ' IHARY WHYROGR ' LWHRARIACHON
R LVUXH SUH HUHG RN Z WK \RUP V DG FRQAWRQY WDAFRX@ KDYH D SURUMWY DY/ R GMUEXMRQY DG CP RXQIVSD CEAIXSRQ MM @MINRQRYHMHUWKWR WHKRTGHYR RXU
FRP P RQWRAN DG \WWH DGYDIF-HQRIFHSUIRYIMRQVR RXAUB\ @7 VARX@ KDYHWHH THAAR GHIDY LQ) GH HULIQ) RUSUHYHU D\BQVCRNRQ RUD FKBQI HLQWHFRQAROKDAP LIKW
LOROHDSUHP P SUFHIRUKKRTGHY R FRP P RQWHRAN RURKHZ VHEH LQWHUB-WAQMBWY
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3XUKDQARGHAARD R WHBDLEDQHV2 [ Bt $ PR
, KDHUYLHZ HOWVS QOO FSRWRQ) RP . R * MOMRH, QrHAY HOARRSRIDIRQ

YDHGROP\ NIRZ BGEIH MY ERWERYQRVRQEQDD  XQUKHWEMP HIWR DP DAIDC CFARURP VR WEAMDP DALIDC CRAGHHRDY R P DNHWHWEAP HOV
P DCH LO@IKWR \WHFLURXP MIBIGFHY XQEHLIZ KL \KFK WBMP HQVZ HIHP DCH GRWP MODAEQ) Z W UASHPAR WHSHIRGFRYHIGE. \MYUBERW

YDHGROP\ NJRZ BGEIH \KHI LD DOWIAP HOV DG RKHUILQOGADO.C RIP DARQLFOGHG QWY BERW DL® SUAHOAQDTP DMIDOASHAMKHI LGDGROD
FROGUR) IAXWVR RSHIDIRQ/DGFDK | GZ VR \WHUHMIQAD/R 0GR \KHSHIRG/ SUAHIMGLOKY HERW

7 KHUD MDAV RM-UFHWW 1) RILFHUV DQ5, DUHUASROUE®! RUBABEDKIQ) DOGP DQEIQQ) GVRBRXUHFRURY DG SURRHXU DVGHIQHGLO( [ FKDQH
$AVBXBV D HDBG G H DXGLOMIDOFRQMRCRYHIILDGADOMERWY D/CGHIQGIQ([AOYHSABXBY D | DG G | IRANHUILREQA
DQGKDMH

D " LI GHE\KAK QVFBRKUH FRQIMRY DG SURFHEUY RUFDAVHEVKAK GVFBRAKUH FRQARY DQG SURFHEUAAR BH LI GHG XQEHURXUVKSHYIMRQ R HOKUH
WDAP DMIDO.Q RIP DNRQUHIRIY \R\KH U MM FOAQ) IWFRQRIEDAG\EMGDUH VP DHNGRZ QWRXVE! RKHYZ MMOQWRHHIMY
SOMFX@® GUQ WHSHIRGLOZ KIFK MY UERWYEHQ) SUEDHG

E " AL GHE\KAK LOMCDOFRQAMRCRYHU LQDGADOB- SR WG RUFDXVHG\KAK LQMIDCFRQURCRYHU! LQDQRLOCUHSRIN) VR EHGHLI GHGXQE-URXUNKSHYIMRD
R SURVLGHU-DRIEG DAXUIDFH U DEQ) \WHUHITEON R | LQOGADOFERYY DQGWHSWSIDIROR | LCDGADONBM HONI RUH \WMIDCBXERAVIQ
DFFREDGAHZ LWL JHIHIDE CFRHBMG CFFRXQIGY SUCHSBY

F ( YOODAG\WHH | HRNWHZHVR \WH U MABOAY QVFBRAKUH FRQURY QG SURFHEAUY DQG SUAHQAGLOWLY UHBR WRXUFRGFOMRQY CERXHH | HRYHHN
R WHAWRKUHFRQARY DG SURFHEUA D/R WHHIGR WHSHIRGFRYHIGE WLV U-SRIWEDHG ROVKFK HYDODIRD DG

G " DFRHGLOWLY BRI AR HLQWH UH A/ LM CDOFRQNRCRYHUI LADCA DOUHERY) WDARFREXUWHG GAUIQ) \KH UH) WADQAV P RMWB-RHONIVADO
TXOW WH UH) B | RXAUK | VADOTXOMRILQWHFDHR - BQ DQXBOS-SRWWDADY P DMIDD O1HAMS RUYUBDRIED ONHD \RP DMIDD OHHRW
\KH UH MDA LQM QDCFRQURCRYHUI LDCADOFBRWNY DG

7 KHUD MATQAVRM-UFHWW 1) RILFHUV DQ5, KDYHAWRRHG EDHERQRXUP RIIHFHWAYCODNRQR LQMCDOFRQNRORYHUI L(DGADOERWY) \RWH
U0 MABQAV DXGARLY DG WHDXGWARP P WHR \WHU ADQAVERDGR QUHRRY RUSHYRQYSHIRP LQ) \WHHTXLYDBQWXQRIRYY

D $ @\LIQU LFOQAEH LFLHGALHYDQG P DALY, HINGHWHYLOWHGHLIQRURSHDIROR LQMIDOFRQURCRYHUI LADGADOWERINY) Z KIFK DUHUDRIED
ONHD \RDGYHYHD 0 HAVAKH U RDOAY CELOW \R UFR G SURFHW \KP P O HDQG USRIWLCDCADOQ RIP DIRQ 00

E  $Q IUXG Z KHKHRIGRAP DMIDOWDAQYRYH/P DEIHP HARURMHUHP SBR HHVZ KR KDYHD LI QU LFDQARBHLQWKH U MDAV LOMCDOFRQURCRYHJ
I LQDGRADO-BRGY
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YDHGROP\ NIRZ BGEIH MY ERWERYQRVRQEQDD  XQUKHWEMP HIWR DP DAIDC CFARURP VR WEAMDP DALIDC CRAGHHRDY R P DNHWHWEAP HOV
P DCH LO@IKWR \WHFLURXP MIBIGFHY XQEHLIZ KL \KFK WBMP HQVZ HIHP DCH GRWP MODAEQ) Z W UASHPAR WHSHIRGFRYHIGE. \MYUBERW

YDHGROP\ NJRZ BGEIH \KHI LD DOWIAP HOV DG RKHUILQOGADO.C RIP DARQLFOGHG QWY BERW DL® SUAHOAQDTP DMIDOASHAMKHI LGDGROD
FROGUR) IAXWVR RSHIDIRQ/DGFDK | GZ VR \WHUHMIQAD/R 0GR \KHSHIRG/ SUAHIMGLOKY HERW

7 KHUD MDAV RM-UFHWW 1) RILFHUV DQ5, DUHUASROUE®! RUBABEDKIQ) DOGP DQEIQQ) GVRBRXUHFRURY DG SURRHXU DVGHIQHGLO( [ FKDQH
$AVBXBV D HDBG G H DXGLOMIDOFRQMRCRYHIILDGADOMERWY D/CGHIQGIQ([AOYHSABXBY D | DG G | IRANHUILREQA
DQGKDMH

D " LI GHE\KAK QVFBRKUH FRQIMRY DG SURFHEUY RUFDAVHEVKAK GVFBRAKUH FRQARY DQG SURFHEUAAR BH LI GHG XQEHURXUVKSHYIMRQ R HOKUH
WDAP DMIDO.Q RIP DNRQUHIRIY \R\KH U MM FOAQ) IWFRQRIEDAG\EMGDUH VP DHNGRZ QWRXVE! RKHYZ MMOQWRHHIMY
SOMFX@® GUQ WHSHIRGLOZ KIFK MY UERWYEHQ) SUEDHG

E " AL GHE\KAK LOMCDOFRQAMRCRYHU LQDGADOB- SR WG RUFDXVHG\KAK LQMIDCFRQURCRYHU! LQDQRLOCUHSRIN) VR EHGHLI GHGXQE-URXUNKSHYIMRD
R SURVLGHU-DRIEG DAXUIDFH U DEQ) \WHUHITEON R | LQOGADOFERYY DQGWHSWSIDIROR | LCDGADONBM HONI RUH \WMIDCBXERAVIQ
DFFREDGAHZ LWL JHIHIDE CFRHBMG CFFRXQIGY SUCHSBY

F ( YOODAG\WHH | HRNWHZHVR \WH U MABOAY QVFBRAKUH FRQURY QG SURFHEAUY DQG SUAHQAGLOWLY UHBR WRXUFRGFOMRQY CERXHH | HRYHHN
R WHAWRKUHFRQARY DG SURFHEUA D/R WHHIGR WHSHIRGFRYHIGE WLV U-SRIWEDHG ROVKFK HYDODIRD DG

G " DFRHGLOWLY BRI AR HLQWH UH A/ LM CDOFRQNRCRYHUI LADCA DOUHERY) WDARFREXUWHG GAUIQ) \KH UH) WADQAV P RMWB-RHONIVADO
TXOW WH UH) B | RXAUK | VADOTXOMRILQWHFDHR - BQ DQXBOS-SRWWDADY P DMIDD O1HAMS RUYUBDRIED ONHD \RP DMIDD OHHRW
\KH UH MDA LQM QDCFRQURCRYHUI LDCADOFBRWNY DG

7 KHUD MATQAVRM-UFHWW 1) RILFHUV DQ5, KDYHAWRRHG EDHERQRXUP RIIHFHWAYCODNRQR LQMCDOFRQNRORYHUI L(DGADOERWY) \RWH
U0 MABQAV DXGARLY DG WHDXGWARP P WHR \WHU ADQAVERDGR QUHRRY RUSHYRQYSHIRP LQ) \WHHTXLYDBQWXQRIRYY

D $ @\LIQU LFOQAEH LFLHGALHYDQG P DALY, HINGHWHYLOWHGHLIQRURSHDIROR LQMIDOFRQURCRYHUI LADGADOWERINY) Z KIFK DUHUDRIED
ONHD \RDGYHYHD 0 HAVAKH U RDOAY CELOW \R UFR G SURFHW \KP P O HDQG USRIWLCDCADOQ RIP DIRQ 00

E  $Q IUXG Z KHKHRIGRAP DMIDOWDAQYRYH/P DEIHP HARURMHUHP SBR HHVZ KR KDYHD LI QU LFDQARBHLQWKH U MDAV LOMCDOFRQURCRYHJ
I LQDGRADO-BRGY

'DMO D

V 5 DFKOHY, DARQ

5 CRCH DARQ
&KIH ) LODGADR 11LAHJDQGE 7UDKUH
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7KHXQELIGHE WHEKIH ([ HAYH2 11 LFHUDQG&KDLP DQR WHYRDGR * @OMCH, QI HOARRSRIDIRD \WH&RP SO KHIE, AHWIHVROWHEMKHIR - SXUKOQV

W 86&t D D/DFOMSUWOQWRGHAIRY) R 7KHEOEDQHV2 [ B $ AR WDARHS QQOC5 FSRWRQ) RP . | RUKHILVADD, HOUHQGHG0 DK

HRP . IGGFREWHEO KHIZWE WHERP ST IX@ FRP STH/Z MW WHUNLP HOVR 6HAIRY) D RJ G R \WHBHRXUMKV( [ FKDQIHS PR DQG\KDWV
WHIQRP DIRQFRQEGHGIQWH) RP . OO SUAHQN LODTP DMIDOUASHRNV WHI LDCADCFRBWRO DG UAXKWR RSHDIRQ/R WHERP SIQ

' DM O D

V' DIG* OBMCH

" DAG* @OARH

&KWH ( [ HFXAYH2 1ILEHIDQG
&KOLLP DQR \WHOROUGR ' LHARLY
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7KHXQELIGHG WHEKIH ) LQDGADCR [LFHUR * @BARH, QYHIF HVERERDIR) WHEERP SI)°  KHIE, FHWIHVROWHE@MKHIR SAOOQM 8 6& 1 D DV

DEROMGSXOUXOQMRGHAIRY R 7KHBOUEDQH2 [ Bt $ AR WDARHS QOG5 FBRWRD) RPP . [ RUKHIVADD, HOUHQGHG0 DK HRP . GG
FRIPAUMD® KHIZ LME \WHERP SIQ [ X@ FRP STHVZ WWWHUTXUWP HOVR 6HAIR) D RU - G R WHEHRUMEY( [ FKOQIHS AR DOGWDARHLQ RUP DIRQ
FRQEGQHGIQWH) RP . | OL® SUAHON LODTP DMIDOASHRN WHI LDUROCFRBWRO DG AXAVR RSHDMRQ/R WHERP SI)

' DM O D

V 5 DFKCHO DARQ

5 CAKCHO( DARQ

&KIH ) LODGADR 11LFHUDQG 7UDKUH



(; +.%7

* OGWRCH, QYRR HOA& RIBRIDARQ
&RP SHOWDARQ5 HRXSP HOABRIRA

3XUBRH 7KHSXIBRHR WLV&RP SHODIRQS HRXSP HYBRIA R WHE&RP SIQ  DVEP HIG-GIURP WP HVRWP H \WHE3RIA © GDAMGDVR

2 AREHU WH2$ GROIRY' DM VAR GRRIEH\WHALRXP \WBFH/LQZ KIFK PXUHADQG I RP H( [ HRAWYH2 [1LIFHYZ [@EHUTNXUGWR D RIHMD

( WRGHRAO $Z DEHE&RP SHODIRQWRP HP EHYR WHERP SIQ * URXS 7KH&RP S KDVDERSWG\MY/3RIA \RFRP SO ZIW6HARD R \WH' RGG) DN
. DOEWH/B HRP DQG&RQKP HIBURMARDS AR DVARAILHGE, 6HANRY ' R \KH( [ FKDQIHS AW [ FKDQIHS B XBI ' SURP XODMGWHIKQEU
DQG\WHUXOVDQG UL HOVR 1 DA LGFOQQ) 1 DA/ MM 5 XBH \KFK B DO HON DQG WGV DG BIXUP HOVR 1 DA ARTANHD
\WH26( & 1 DEDT &@Y ELANS XV ( TR ( [ HRARYH2 1 LFHMKDEHUHNXUHG R LI QOQG UAMOD\R WHERP SI). DQOANGRZ GGEIP HQMRWLY3RIA LQWHIRP
DMEFKHGKHAR DY( [ KIEVS SXWKOQMR Z KLFK KK ( [ HRAYH2 | LFHUZ LODIWHR EHERXQGE. \WWHWLP VOQGFRP SO Z LW \KLY/3RIA

$ P LQVADARD 7KWY/3RIR \KDOEHDEP LQUWMIGE \WHERP P IWkH 7 KH&RP P WKHLY DAKRU] HE\R LQM SNNG FROXKHMLY 3RIR. DQG\R
P DNHDOGHMP LODIRQY/GHHADY  CESURSUDAM RUDGYIMEG I RAWHDE [QWMDNRQR WYV3RIA DIGOQ KK GAMP LCDNRY/P DEHE, WHE&RP P [WHH\KDOEH
LQWH&RP P WHH\VRBIGVAAIRY DG \KDOEH | L(DODQG EQAQ) RQDON HAMGLQAYIGKDY 6 XEMAYWR CESTFLEG G DOBTXLUHP HOW DG \KHXGV DG
UTXUP HOVR 1 DADT WH&RP P WHP D GHPIDMDQ RUDDR LWSRZ HYDQG GAMY/XQGHMH3RIA \RDAXRUY HER 1 IFHYR \WH&RP SDQ \KEMPAR KK
@P WBNRQV/RQ\KFK GHBI DM SRZ HY DG GAMY/DAKHERP P WWHP D LP SRH Ll DQ ([ AFBWDVRKHZ MHUTXUHGE. DSSOFCEGIGI DOHMLHP HQVRUWH
XGVDQG U HOVR \WWH1 D/ADT DY GHAMP LQDARQ/R \KHE&RP P MKHKHIXQE-UGHG QRABHXQURP Z W UASHRAR RGHRUP RUH( [ HRXRYH2 [1LFHY
Z KHAHUPXUBHQARU RP HJ

" HIQVWRY ) RUSKIERH/R WLV3RIA  WHIRWZ 1Q) DM HG WP VAVKDTKDYHWH P HIQQIVHNVRK EHBZ

D 3$FFRXQIY 5 HABMP HOV\KDTP HIQDQLFFRXQMY UAKEIAP HNBHWR \KHP DMIDOCRARP SIDFHR \WHERP SDQ Z MW DQ | LCDGADOWHSRY
UATXLUAP HQAXQEHWKHVHRXUMAY/ @ V LGFOGQ) DR UANXLHE DAFRXQIY UAKBAP HOVL \R FRUHAAIQHURULQ SUHYIRX® IWAKHG | LCDGADOWTAP HOM\KDN
P DAUDOR\KHSUHRA® IMWKHG LCDGRDOXTMP HQV D294 5° UAKEAMP HQAV RU LU WWD/Z RXTS URXONQDP DMUDCP KB HOA \KHHURUZ HHFRWAMGLO
\KH PXUHQABHUIRG RUBH W QFR ARG LQWHPXUHASHIRG D QWBIU UAKEAMP HQV

E 9%ROG \KDOP HRQWHYRDEGR ' IHARYR \WH&RP SDQ

F 3&@Y EOAN( QILEG], GAHOWHERP SHODIRY \KDETP HIQDM GFHMYH YDHEE&RP SHODINRQS HHYHGE! DY FXWHARUIRP H( [ HXARYH2 1 LFHJ
RQRUD\WMUWHL DVGDT ( [THAWH' DM SURVIGHG\WDWV

L K, FHRWH YDHG & RP SHODINRQLYS HRHYHE DMK LA GOCEH BQVHAYQ) DVBQ( [ HRHAWWH2 11 LIFH

L \XAK LQAYIGOOHYHEDYD( [ HAYH2 11 LFHUDADQ WP HGXUQ) WHSHIRUP DORHSHIRG I RAKAK , GRHMWH YDHE&RP SHODIRY



U WK, FHRYH YDHG&RP SHOWDINRQLYS HHYHSZ KIKIWH&RP SO KDYDFDWR VHRXUMHY QXMGRQL DVADT DG
Ly YK, (FHWH YDHG&RP SHODINRQLYS HFHYHS GAUIQY \WHCSSTHER& @Y. AN 3HIRG
G 3&QOYHMN3HIRG \KDTP HIQ Z W UHSHWRDD $ FFRQIY 5 HXBIMP HQMKHWUHFRP SBIMG | VD0 HIWR WHERP S P P HADMD
SUHRHAQ) WHS BABMP HOQN DMDG0Q WBQMMRQSHIRG \WDAXOVI URP DRKBQIHLQWH&RP SDQ VIO HU R GWWKBRQHP RQKVZ MKIOQRU
LP P HADMY | RTZ L) WRVHWUHHFRP SBINMG | VDO, HOY/
H 3&RPPIWH \KDOP HQWHE&RP SHODNRQ&RP P MWWHR \WHYRDLG
I 3&RP P ROGWHN \KDOP HIQWHFRP P RQWRHN SDUYDDH SHMDOH R WH&RP S

J  B&RP I WKDOP HIR* @BXRH, QHIR HYERERDIRQ D' HIY DHFRSRIDINRY

K 3&RP S * XS \WKDTP HQWH&RP SR WWIHKHUZ W HK R IWAUHRWGLQABHRNEMADIHY

L 3 URHRA $Z DEHE&RP SHODIRY \KDTP HIQ Z W UASHRAR DY FXUHARUIRUP HU( [ HAXARYH2 | FHUQFRQGHRANROZ MK DR $ FFRXQIY
5 HABMP HQMKHIDP RXQAR &@Y EDAN ( @ILEB!, GRHAYHE&RP SHODNRQS HHYHGE! \KAK PXUHONRUIRIP H( [ HAWH2 | LEHAKD FHHB/AKRHIP RXQIR
& QY EOAN( QILEG!, FHWHE RP SHODIRQWDNRKHZ VHZ RXGKDYHEHHRS HRHYHGE \KFK PXUHARUL RUP HU( [ HAXARYH2 | LFHUKDG\XRK & @Y ELFN | @ILE®
, FHOAYH& RP SHODIRQ EHH GAMIP LGHG EDVHE RQWKH UANIIMG [P RXQIVDY UH GRMG LOFRQGHANRQZ W VKK $ FIRXQI) 5 HIBIAP HQVARP SXMGZ \KRABI LG
\RDQ \§f H/S0G

M 3( [ FKOQIHS FWP HDQ/WHGHRXUMEV( [ FKOQIHS FAR D/CP H3-G

N 3( [ HDAUWH2 [IIFH) \KDOP HIQDQ RIFHUDVAHIGGIOSX® ' G RUID \KFAHARUSIRYMRQWHIR - XQEHWH( [ ADQIHS FW

O 2) ICDCADCE HSRW) 0 HDXUY \KDEP HIQP HDXUAAKDAILHGAMP LGHG DQG SUAHQMGLQDAFR EDCAHZ W WHFFRXQ) SUCASBYVXHGLO
SUHBDUIQY WHERP SDQ VI LCDGADOWIAP HQV DQG0Q  RKHUP HDXUAKDADHGHIYHGZ KR RUQSOWURP \KFK P DKUY ) RUSKERAHVR \MV3RIR WRAN
SUFHDQG\REDKDHRTHUAMD DIGOQ P HDKUAKDADHGHIYHEZ KR RIQSOWURP WA SUFHRARBDKDUHKREHHMG \KDOEHARQUGHHG) LQOGADD
5 HSRMG 0 HDAXUA ) RARHDYRAIFHR GREWD) LQDGADCE HERWY 0 HDAKUHQHHE QRABHSUAHMG Z MKLQ\KHERP SDQ) W1 LQDGRDOWEM HONRULGFOGHG
LODILOQY Z W \KH6( &

P 3 (AHOMWHYDHGERP SHODIRY \KDTP HIQOQ FRP SHODIRQ\WWDAY JWDQAG HHG RUYHAMS EDHGZ KRD RUQSDWXSROWHDMICP HOWR D
) LCDQADCE HBRWY 0 HDXUA

Q 31D \KDOP HIRWH1 DT 6\WWFENO DINHV

R 31D (IIHAMWH' DM \KDTP HQ2 RREHJ




S 35HHYHS \KDTP HIQZ KHY, GAHMH YDHE&RP SHODMRQLY BFHYHE DQG, GRHIMYH YDHE&RP SHODMRQ\KDTEHGHP HEUHFHYHGLOWH

&RP S VI VFDOSHIRG GAUQ) Z KLFK WH) LQDQALOCS HSRWY 0 HDKUM\GHAL LHGLQWKH, GRHQIYH %DHG & RP SHODIRQLY. DUGLYDMIGHS HYHQLL SO P HQARU
JUQNR \WH, GFHOYH YDHG & RP SHODIRQRAPXWY DWHHIGR \WDABHIRG

T 35HWBAP HOV DM \KDOP HIQWHHMMHARRFXUR L WHEMWHYROG DFRP P WHR \WHYRDGROWHR | LFHYR \WH&RP SDQ. DAKRU] HG
VRAINH\KAK DAMRQL %ROLG CRNRQLY CRABNXLIG FRIFOGH RUBDIRIED \KRXG KDHFRFOGHE WDAKHERP SO LVUHNXUHG\R SUHEDUHDQ$ FRRXQIY)
5 FWBAP HAVRU (L \WHEDMDFRXUVWUH XDRURURKHUGI DI DAKRU] HSERG. QUHRAWWHERP SDQ R SUHSDUHDQS FRRXQIY) 5 HABMP HW

U 36(& \KDOP HIQWHS 6 6HRXUMKYDQG( [ FKDQIH&RP P WRY
5 HARXSP HOAR ( ULRQHRA\® $Z DLGHG & RP SHADARD

D, QWHHYHIWDMHERP SO LVUHNXULHG\R SUHSDUHDRS FARXQI) 5 HUBP HQWV L WHERP P IWKH\KDEEHMP [GHWHEP RQAR DQ ( WRRAO
$Z DEHGE&RP SHADNRQ! RUHTFK CESTFTEGIFXUHIARUL RUP H( [ HRXARYH2 11 LFHU Z KHKHURUGRAKAK LQAIGDOVVHYIQ) DVDQ( [ HAXARYH2 | LEHUDAKRK WP H
\KH? $ SSOFCEGI( [ HAWH/  LQFRACHRANRQZ LK \XFK'$ FFRXQINY 5 HABMP HOAVDQG L \KH&RP SDQ Z LO@UBDRIED SURP S UBNXLUHWHUHRXSP HOAR \KFK
( WRGHRXO $Z DLEHEERP SHADNRQIURP DR \KFK$ SSTFTEGH( [ HRXAYH DOGDQ \KFK'$ SSTFEG( [ HAXYH\KDIWUHIGHKK ( WRGHRAO $Z DEHG
&RP SHODIRQ\R WHERP S DAVKFKWP HY  DQGYID\KFK P HARG Y DVGHMP IGHGE \WHERP P WHLQ DFFREDGFHZ LW \KH\MP VR MV3RIA |, QUK
HYHQAVDQ. VXK '$ SSIFCEGA( [ HAXWYH\KDOHRAULQR DQ. UHFRXSP HONRUMP LOUDI WHH-P HQADVP D BEHUHNXHAAGE WHERP P IWKHIQFRQGHRANRQZ [\ \KH
&RP S VUHFRXSP HOMR ( UWRGHRAD $Z DLEHG&RP SHODIRQI URP \KFK $ SSTFCE®( [ HRAWYHSXUYXDQARWHWLP VR \KL/3RIA

E ) RJ,GHHIDHEERP SHODMRQEDHGRY RUGHIVHGIURP  WRAN SUFHRARBDKDUHRTEHIHMDZ KHHWHIP RQMR ( URIRAO $Z DGHG
&RP SHODIRQLY RAKEMPAMR P DRHP DIFDOUHDBXMIRQAUHA® |URP \WHLQ RIP DARQLQWWHCESIFTEGIS FFRXQIY) 5 HABAMP HWV L \IKFK TP RXQVKDEEH
GHMP IG-GE \KH&RP P IWHHEDHE RQDUHDRITEGIHAP DMR WHH I HAAR \KHS FFRXQIY) 5 HXBP HNRQ\WH RN SUFHRAREDWDUHREH UMD XSRQ
Z KIFK \KH, FHQIYH %DVHG & RP SHODIRQZ DV5 HHYHS DQG L \WH&RP SO Z L@P DQEIQGRAXP HOBMRQR WHGHMP LQDIRQR WDAB-DRIEGIHP DM
DQGSURMGH\KRK GRAXP HQBIRQ\R 1 DT

F 7KH&RP P WHVKDDCEHMP LCH LQIWMRBIGVAHIRY WHP HARG V | RUBFRXSIQ) D) ( WRIFRXO $Z DUEHG&RP SHODIRQIURP DQ $ SSOFCEG!
([ HXH Z KK P D LFOGHRHRUP RIHR \KHI RTBZ LY

L UHXUQ) RHRUP RIHFDK SD P HQMRWWHERP SR * URKS | URP. \WFK $ SSTFTE®H( [ HRXWWH LGFOGQ) BXVWRAIP WWG\R \WHUED! P HQV
R FDK , FHQYH %DHG&RP SHODIRQSHYIRA® SOGE \WHERP S * URXS VR\KFK $ SSTFCE®( [ HRAMH

L VHHNGQ UWFRYHY R DQ JOQUDH HSRQWHYHIY H HIAVH \HMBP HOMDB! WM HURURKHUGVSRIMRQR [ HIXW EDHGLY DB/
SUMRAD P DCHE \WH&RP SO WR\KAK$ SSIFCEGH( [ HRAWYH DG RURKHEZ VHUATXUUQ) \WHGHIYHY \R\WHERP SIQ R \KDUWR &RP P RQG\RAN
KHIBE \IKFK$ SSOFCE®I( [ HHAMH



U ZWWKREQ BBAQ RIHIP LD [XMHADK FRP SHODIRY LFOAQ) FDK LGRHOHSD P HQV | XXUHHTXW [ DB/ DQG RURKHU
EHH IWRULP RXQVRKHZ VH\WR EHSOGRUY DE-GE. WHERP S * URXS VR\KFK $ SSTFCE®I( [ HRAWYH

Y RIVHMGQ CP RXQNVDIDQXVRP SHODMRQRURKHIIP RXQVRAHZ MHSD CEGIE, \WHERP SIQ * URXS \R\KFK $ SSTFCE®I( [ HAXWWH

Y  FOQRHIQ DOV RURHIVANEGY DIDQXYRP HRUDORAMBREQ) YHING RUXQMXAMGHTXW [Z DB/R \WHERP SIQ KHBBE \KFK
$ SSOFCEGH( [ HAXWH DGRU

YL VNG DQ RKHUP HADODQGUHRYHY CRMRQYZ LW BASHRNR \KFK $ SSTOFDEGH( [ HRXWHSHP WHGE\ DSSIFTEGIGI DO HOVDQG
\WHUGVOQG U XDMRY/R 1 DA DVGHMP LGHGE. \WWHE&RP P LWH

G 1 REMEREQ DQ WQ) KHHOWWHRRQADY WH&RP SDQ VKDRAEH WHNAUHG W BHFRYH( WRGHRXAO $Z DEHG&RP SHRDINRQIURP )
$ SSTHE®I( [ HHAMYHSXUXOQAR\WWHWMP VR WIV3RIA L \WH&RP P IWHGAMP LGH/\KDAKAK UHFRYHY Z RXGEHIP SWANTE® DG 0Q R WH

| ROBZ 1Y) FRQAMRQVLYP HV

L \WHAUAW SHOH/SOG\R DWKLLG SOV \R DAMAQHI RIAQ) WH3RIR Z RX@H FHHEWHIP RXQMR EHUHFRYHIG SURVIGHG\WDAVEH R
FRIFOGQ) \KDMWZ RXT EHLP SITRNTEGIVR BFRYHUDQ TP RXQAR ( URHRAD $Z DEHG&RP SHODIRQEDHERQH SHRHR HY RUFHP HEXUXDQAR
MVFDXH L \WH&RP SDQ KDV [ P DEHDUDRIEDI DNHP SR UHFRYHKK ( WRGHRXO $7 DLGHGERP SHODIRY | GRAXP HOMG KK DR IE®D!
DIWP SAW \RUHFRYHUDQG ] SIRVGHGKAK GRAXP HQBNRQ\R 1 DVGDT

L UFRYHY Z RXG YIRDMKRP HFRXQN Q¥ Z KHHWDMDY Z D/DERSAMGSURMR 1 RYHP BHJ SURVIG-G\KDVEH RIHGHMP LQQ) WD
LW RX@ EHLP SUIRNEGIWR UHFRYHUDQ P RQMR ( WRIRXO $Z DEHEERP SHODNRQEDHGROYIRIMROR KRP HFRXQW @Y \WH&RP SO KDV
RABCHSDQRIQROR KRP HFRXQUN FRXQHD CAAHBEGIR 1 DVADT WDABHFRYHY Z RXG UAXOUQ\XAK DYLIRIIRY KDVSUIRMIGGARS, R WHRIQRQLY
SRMIGG\R1 DAT RU

U WHRYHY Z RXGONHD AIXAVHDQRKHZ NAEE TX0O HG WANHP HOABDIQ XQAHUZ KIFK BHH IWDHBRDED DYDOEGIRHP SR HV/R \WH
&RP S * RS WIDORP HAKHUTXAUWPHOVR 8 6 & D RU 86& D DGUHXONRQVWHIHXQEU

1R, QGP QUIFDARY ( W 7KH&RP SIQ * URXS \KDOQRM  1QE-P QI\ DQ FXUHIARJIRIP HJ( [ HFRXWYH2 1 IEHUDIDQXWH@RWR DO ( URHRAO
$Z DE-GERP SHODNRQWDAY NG WM GHE RUBFRYHHG SOXCQMR\WHWMP VR \MV3RIA RU\ SO RIUHP EXWHDQ FXUHARUIRIP H( [ HIXARYH

2 NFHY/I RAQUXUIDFHSUHP XP VAR UHFRYHUBWHY LGPXUHG XQEHMLY 3RTA

BXSHIHEXH 7KIV3RIA Z LOKSHYHEHDQ SIRMMRY/IQ [ DY DIUHP HWSDQRURKHUDUWDIHP HQTSSTFTEGIVR D). P HP EHUR \KH

&RP S * RS DG\ [Q RUDQ] DIRIOGHP HOVR D) HIMYWDAYSDWR &RP S * URXS WDMQDQ \WFKFDH D H HP SNIQ , FHYH DG
&RP SHODIRYIURP \WHIBSIFDARQR WLV3RIA  E Z DYHRURKHZ DHSURKEEIMRUUAIEAHERP SO * IRXSTVUKWR BFRYHUIQ. ( WRGHRAO $Z DG
&RP SHODIRY LFOAQ) Z WRAIP MR [QFRIGHANRQZ MW H HAMQ) D) WKWR MR D/SIRVIGHGKHHOQ DIGRU F UNXUUHRUSIRVIGHIRU

LGP QU LFDMRQVRWHH \WAKDAKAK LGP QULFDARQLY SIRKIEMGXQEHUGHRAMRD  CERYH



$ P HGP HOV7HP LODARD , QMBLHAMRY 7KH&RP P WKHP D 0P HIGRAMP LDMWY3RIA DATQ) WP H \XEWMRAAR FRP SIDGFHZ LW DID

DSSOFCE®I GO DO HQVDQGWHUXGVDQGUHNXLP HOVR 1 DADT |, VWYIQMIGHGWDAKY3RIA. EHIQMSUMGLQDP DQHADAY FROMMMMZ LW \KH
6( & 1 DA &O¥ ELANS XV

2 WHJ5 HRXSP HOM6 LIKW 1 R$ GAWRCDB D\ P HQV

D $Q WKW WFRXSP HYXQ@GEHMY3RIA LVIQDEAWROW DGQRAQIHKR D) RKMHIUP HIH/RUWKWR BHFRXSP HYWDAP D EHDD.OEBIR
WH&RP S * URXS SXUXOQAR L WHWIP VR DQ BFRXSP HYBURYIMRVIQDY HP SER P HAD) UHHP HQMGAHQYHRUHTXW FRP SHODIRQSTQRULY DGRU
RMHUDIUHP HQWV LU D RKHUGI DO HQV LGFOAQ) EXWRMP MMG\R 6HAMRY R 6DUEDGHV2 [ Bt $ VR VEMPAWRGHAIRY E R \KMV
3RIA EBHRZ DG L DY RKHJGIDOUWKWRUBP H3H/DDOEGIR WHERP SDQ

E 1RZMWIAQ DQ WQ KHHQW\KHFRQAL \R\KHH \WOAKDARHERP P WKHGHMP LGH/ KDY ( URGHRAO $Z DEHG&RP SHODIRY
IGFOGVDQ [P RQVMKDNDYHEHQORXDD UHP EXWHG\R\WHERP SIQ * URXS |URP DQ $ SSTFTEM( [ HIXWWHSXUXOQAMRGHWRY R WHEDUEDQH/2 [ B
$ AWDQ \IXFK CP RQM\KDAKDYHEHHQUAP EXUHG\R\WHERP SDQ * URXS \WH3$ SSTFLEGI62 ;. 5 HRXSP HYVB P RQN  LORGHMR SUHYHNBXSIFDAYH
UHFRYHY WHIP RQMR DO ( WRIFRAO $Z DEGERP SHODNRQW EHUFRYHIGIURP DY \IKFK'$ SSIFCEGH( [ HAXAWH\KDOEHUOA-GE \WHS SSOFTEDI62 ;
5 HARXSP H/% P RXQW

F 7RWHH \WONRGHMP LGHGE, WHERP P IWH \WWH&RP SDQ. \KDOEHHRMBG\R UFRYHUIURP DQ $ SSTFDEG( [ HAXWWHDX HVDQGH SHQHY
IGPXUBGE \WH&RP SIQ * URXS LQFRUGHRANRDZ W HI RIAQY IWWKWXQEHALY3RIA DIDQXNIQ $ SSTFCEGH( [ HRXAMH

6XFAHARY/ 7KLV3RIA \KDOEHEQAQ) DOGHY RIAHEGI DI DQXMTRXUHADQG RUP H( [ HAXARYH2 | LEHY DOGWHUBHH LADUHY KHWY H HXRY
DCP QDALY RURKH B DOU-SUAHIBIYH/






([KIEV$

) RP R $ ANCRZ GEIP HONV

% WIQQ) EHBRZ \WHXQEHILI QHGCANGRZ BGJ HY/DQG FRQ LUP VARDAKHXQGHIL QHG KDV UHFHYHG DG UAYLEEZ HSDFRS. R \KH* IBKRGH, QYHIR HOV
&RSRDIRQ&RP SHODIRQS5 HRXSP HYBRIA \WH3RIA~ &MU HEWUP VXVHG EXVWRARKHZ VHGH LGHGLQWMLY DANGRZ GG P HQNKDEKDYH\KH
P HOQQIVDAUEHG\R WA WP VIQWH3RIR

% MJQQ WKLY IOANCRZ GG P HQMKHXQEHYLI GHE CANGRZ G HY DG DI UHHVWDARH XQGHIL GHG LY DG Z LAFRQIHWR EHVEMPAR \WH3RIR DQG\WKDY
\WH3RIA Z 1SS0 ERK GAUQ) DG DWWMMHXQGHMIGHIVHP SR P HOAZ M WHERP S * URKS ) XUKHU B MJQQ) BEHBRZ  WHXQGH I GHG DI WHAR CHGH
B WHWP VR WH3RIRA LFOXAQ Z MWRWIP MARQ B UHMQQ) 0D ( WRHRRAO $Z DEHGE&RP SHODNRQW\WHERP S * URXS VWRWHH \WMNHTAUHGE
\KH3RIA




