7CEGIR &

81,7(" 67$7(6
6(&85,7,(6$1" (; &+$1*( &200,66,21

©$6+,1* 721 ' &

)250

0 DIN2 CH
[ $118%/ 5(325738568$1772 6(&7,21 25 G2)7+( 6(&85,7,(6(; &+$1* ( $&7 2)

) RUWHILVADO HOUHQGHS 0 DUK
25

R 75$16,7,215(325738568$1772 6(&7,21 25 G2)7+( 6(&85,7,(6(; &+$1* ( $&72)

) RUWHWDQUMRQ SHIRG | LRP W

*/$' 6721( ,19(670 (17 &25325%$7,21

([ CANZP HR U MAEQADV\SHA LHGLQIWRKDYMJ

" HDZDWH
B\BMRURKHMUMGRMRQR .56 (PSRHJ
IFRERDMRQRURIDY] DIRQ | GONIFDNRQL R

 (679%6%$1&+ ' 5,9( 68,7(
08&/($1 9% =IS&RH

$ GAHWR SUCHSOCH HAXWHR LR/

5 HIVABOAVWBSKRHQ® BHJ LGFOGQ) DBHDFRGH
BHXUMHV U IMMIGSOMQMRGHAIRY  E R \MHS W

7MBIR ( OK&DW 7Wwaqy 6\ PEROV 1PHR (DK ( [ KDQIHRQ:  KIFK 5 HIIMMHG
&RP P RQGWHN SUYDOHSHMDH *$,1 7KH1 DG 6\RANO DN / &
1RWGH *$,11 7KH1 DG 6\RANO DN / &
1RMWGH *$,1= 7KH1 D@ 6\WWANO DINHY / &
1RWGH *$,1/ 7KH1 DG 6\RANO DN / &
1RWGH *$,1, 7KH1 DG 6\RANO DN / &

GHIXUMAV U VMG SOMIOMRGHAIRD R \KHS FWL RGH
,QEFDME, FAKHANP DINLL WHU- IVATQAY DZ HONGRZ QUDIRGGIMKHU DVGHIGHGIQS XB! R \KHBHRXUMEVS PAKHVR 1 R[

,QAFDME. FKHNP DN L WHUH MADQAY RATXILHG\R | LOIFBRIWSXWKOQAR 6HMRY  RUBHRAIRY G R WHS PMKHVR 1R[

QAFDME FKHANP DN Z KHKHOWHUD QY KDV LGGDOUERWUTXUG\R EHILGGE 6HAIRY  RU G R WHBEHRXUMEY( [ FDQIHS PR GUQ WHSHRHAQ) P ROV RUIRINKAK \KRUWMUSHUIRG \WDAKH
UDLADQAZ DVUHTXUHGAR | LOIVKAK WBRW DG KDVEHHQWKEMPAR XK [ LOQ) UHTXLAP HQVIRAHSDIV @DV <H/[ 1RR

,QAFDME. FKHAN P LN Z KHAHWH UH ABQVKDY \XEP WHG HPRURQFDD HHY |, QMERMYH' DY) LAWTXUHGVR EHVKEP WG SXUMOQARS XBI R 5 HIXTIRQ6 7 GAUQ) WHSWHHAQ) P ROV RUIRIVKFK WKRUMJ
SHURG\KDAKH U MADQYZ D/ BNXLHGVR\KEP KK [ LBV <HV/[ 1RR

,QAFDME. FKHAN P DN Z KHKHARH U MADQAY D@L HOFFHBUDMG | LBU DQOFFHBUDMS | LBU DQRQ CFFHBLDAG | LU D\VP DEPUWHBRMG) FRP SO RUDQHP HIIQ) JURZ\WWARP S 6HH\WHGH IQURQVR! 3 LI HOFFHBLDMG
11U 2 CFFHBLDMGI LBU VP DEIPUBHERMNY FRP SR~ DQG2HP HIILQ) JURZWARP SR ™ IQ5X®1 E - R \KH( [ FKDQIHS FW

/ DIHOFFHBLDAGILBU R $ FHBLDAG | LOU R
1 RQ CFFHBLDAG | LB [ 6P DIPLUERIG) FRP S R
(PHIIQ) JURZ \KFRP S R

|| DQHP HILQ) JURZ\WW FRP SO LQBFDME, FKHAN P DU L WKH UHJ LMABQAKDY HBRAG GRYWR XVH \KH H \WQGHG WDQUMRQ SHIRG | RUFRP SOLQ) Z W DY GHZ. RUUAYMHG | LQDQRDOCFARXQIGY) \WIEDLBY SURVIGHE SXUXOQAR
6HAIRY D R \WH( [ FDQIHS FW

,QAFDME\ FKHAN P DN Z KHAHAH U LVABQAKDY | LB D U-SRWNRQ DG DARBURQVR LW P DD HP HAV DVHAP HNR WHH I HAYHHWR IWIQMCDOFRQMRORYHUI LDGADOW BRI XQGHBHARY — E R \WHEDUEQH
2[GN$PW 8 6& E B WHUIMMHESXETE CFFRXQI) [ LUP WD/SUHSIHG RUMMKHGIWDGWIHSRW

| \kn%%wnﬂwﬂumesummemm E R \KHS PMQAFDME! FKHAN P DUN Z KHKHAKHI LDGRLDOWIAP HQVR \KH U IMADQAGFOGHGLQWKHI LOQ) UH GRARHFRUBAIROR  DQHURR SUMRA® IMKHGI LGDGADD

,QEFDME, AKHANP DINZ KHAHUDQ. R \KRAHHIRUFRUHRANRQY CUHUAKBAP HOMKDABTXLHG DUFRYHY DDOMVR LGFHMWH EDHGFRP SHODIRQUFHYHGE DY R WHUH IMADQAVH HRXYHR | LFHY GAUQ) \RHUHBYDQNV
UFRYHY SHIRG SXOMOQAR T T E

,QAFDME. FKHANP DINZ KHKHAMHU- MIBQAVDVKHOARP SIQ. DVGHIGHSIQ5X®T E R \WHSFW<(6 12

7KHDJIWIDMP DHAYDOHR \KHYRMY WERNKHBE, QRO DN IADAY/R \KH5 HIMABQNRQ 6 HOWP BHU EDVHG RQWHRRIQ) SUFHRQWDADMR RQWKH 1 DT * GEDCBHDAN) DUNHAZ D/
) ROWHSXERH/R FOBXOMD) WY [P RQARQD DIDGUHARY DG H HRAWHRIFHY R \KH5 H MADQAKDYH EHQWHDMG DV D1 LADMY 7 KHHZ HH \KDA/R \RH5 HIMADQWY & RP P RQ6VRAN SUYDOH
RAMIQAQ) DVR 0 D

" REXP HQW, FRIBRIDMG E\ 5 HHHGAH 3RMRY/R \WHS HIMADOAVGHLQUYHSUR \ \WBRP QNI \RWKHS VDDAV $ QOO0 HAMY R 6\RANKRTHY VR EHI LBGZ W \KHB HRXUMY/ DG ( [ FKOIH&RP P MR
SXUKOQARS HIXDIRY  $ DHIGFRERDAGE HHHFHIQR3OW,, R \MV$ QQOE FHERWRQ) RP . DVIQAFDAGKHHQ 6XFK SUR\ WBRP HQZ L@EH I LBG Z W WHE HRXUMEY DQG ( [ FDQIH&RP P MWRQQR @MU
WD @ VIREZ Q) \WHHIGR WHS HIMABQAVI VDO, HIUHQGHG0 DK
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$ @WBMP HON FROEIGQHG KHHQ RWHUWDQ KIMRULFDOIDRV P D FROMAIMS | RIZ DUG GRNLQ) WIBMMP HON 7 KRHWEWP HOWP D LHDMVR OP R RMHUWLQIV RXU
1XVMUH RSH.DAQ) UAKOV RXUEXMQHN SLRGHAW DQG WH SLRSHAW R RXUSRUARIR FRP SDQLHY DRMDODQG SRMADOFRQ GFWR [QMHZ LW * @BIRQHO DQRIHP HA
&RBRIDIRY WH3$ GV RXULQYHWR HOADGYMAJ DQG LW DI LADMY WHXVHR ERULRZ HG P RH R ILQDGRHRXULQYHAR HOW WHDGHTXCR R RXUILCDQAQ) \RXUFHY
DQG Z RINLQU FEBLMIO DQG RXU DEL@N VR FR LQYRAY, Q VRP H FDVY \ RX FDQ LGHOAN 1R DUG GRNQI WP HOWE\ WP LGRBJ\ \KFK DV3 HAAP DM” 3P D\~ 3P LIKW
SEHIHYH 3ZI1Q 3SIRIGHS" DOAASDM 3 IXWUH 3FRXG 3JURZW 3SMQ° 3SIRWAW :LOMXG 3H SHAW S\WKRX@  3ZRX@  3l° 3VHN 3 SRMEGY
3 SRMMDO 3 @NHD” RUWH Q-IDAYH RU YOUDARQV R \KAK WLP V RU FRP SDLLEG! WLP LCRBI\ 7 KHH | RLZ DUG GRNLQ) WP HOW LOYROH NGRZ Q DG XQNGRZ Q UMW
XQRHUALQARY DG RIMHU | DR WDAP D FDXVH RXU DRMDOUHXOV GYHYR DRAYIW SHIRUP DQPHRUDAKLHYHP HOWVR EHP DMUDED GLIHHOAILRP DO I XVMUH LAXQV
GYHYR DPAYIW SHURLP DQFH RUCFKLHYHP HOWH SURAHG RULP STHG B\ \WFK | RLZ DUG GRNLQ) WP HOV 6XFK IDRRWVIQFOGH  AKDQIRYLQ WH HARQRP | DQG WH
FOSMIOP DUNHV LQFOXAQ) WRAN SUFH YROWON LQ MARY HBYDWS LOM MDY VBLLLIY DQG WDGH Z DU/DQG UMWVR UHFHXMRD UMWY DARADMG Z W QHIRADARD
DQG FROXP P DAR) R SHOAQI DQG I XWHWOQORARYY  WHEWR RHRUP RHR RXUH HROYH RILFHY 1Q SDUARX@U' DYIG * G@OMRHRU' DG X@XP
FKDQIHVIQ RXULQYHIR HOVREMPRYH/DQGWWOM\  DYDLOELOW WP V IGFOXGQ) WHSRWIELOW R [QMHXMDMYRDADN DOGGHE® P HVWR FOSMIO  FKDQIHVIQ
RXULQEXAWM  LOMIAWALDMY H FKDQIH DM/ RUWH JHHDOHRGRP\  LOFOAQ) LAMARY  RXUBXMCHN SLRSHAW DOG WH SLRSHAV R RXU SRUARIR FRP SDQLHY
WHGIUHDQG OMUHR RUFRP SHINRD  FKDQIHYLQ JRYHLGP HOEOUHIXOMRQ W LDM/DQG VP LOUP DMLY RXUDELON \R H MIQYHMR HONVLQ D WP HD
PDQQU  RXUDELOWV \RP DQMQ RXUTXDM LFDARD DVD U XIS LQYHWR HOAFRP SDQ. 35,8 DQG DVDEXMQHWGHYHESP HWRP SO 396 & DQG WRWH
IDRRWGHFUEHGIQ, WP $ 351\W) DRRLY R WIVS QOXDC6 FBRUNRD) RIP . W3 $ QQXDCE FBRUW : HFDXWRQ UHDGHWQRAIR SCRHXQAXHUHIDGFHRQ DO, \KFK
IRZ DUG GRALQ) WP HOW Z KIFK \SHIN RO DVR \WH GDM P DGH $ FWDOUHKXOV FRXGE GlLIHJP DMUDTD 1LRP WRVH DOAFRSDWG LQ RXU I RLZ DUG GRNLQ) WP HONV
DQG | XUMUH UKV FRXES QLI HJP DMUDD |URP RXUKIWRUFDOSHI RLP DQRH ( [ AFBWDVUHTXILHG B\ WH I HEHLDOHRXUMEY @7 V Z HXQGHMEINH QR REQIDARQ \R SXETFO
XSEDMRUUHYVHDG 1RZ DUG GRNQ) WP HOW Z KHMHUDVDUAKOR Q- LQ RLP DARY | XVWWUHHYHOWRURNKHZ VA DIVMUWHGDMR WIV$ QQXDCS HBRUARD) RLP
. $ OMRXIK Z HXQGHIENH CR REQIDARQ VR LHYWVHRUXSGDMOQ, |RZ DUG GRAQ) WP HOV Z KHMHUDVD IHXGR QHZ LQRP DARD | XWWUHHYHOV RURMHE [VH \ RX
DUH DGYIVHG VR FROKOVDQ.  DEAMRDOGVRRXUA/WDAZ HP D P DNH GUHAD VR \ RX RUWURXIK U-BRUN WDWZ HKDYHILBG RULQ WHIXWUHP D 1LB! Z W WHS 6
BHRXUMEVDQG ( [ FKDQIH&RP P MWWRD WHE6( & LOFOXAQ) WEVFTXHOADQQXDOUBRUVRY) RIP . TXDUMUD UBRUVRQ) RP 4 DG RXUHAUHSRUVRY) RIP
. 7TKHIREZDUG GRAQI WP HQV FROBLGHS LQ WIVS$ QXDO5 HSRUADUH H FOGHS [URP WH VDI H KDLERU SLIRMARRD SURYIGHS B\ WH 3 ULYDIM 6HRXUMEY/ IMIDARQ
5HRP $P\R DQGHHAMRY  $ R WHBHRXUWHYS PAR DVDP HGHG WH 6HRXUMEVS FV

, QWL $ QX005 HSRIWMKH\MPVWH3 &RPSDQ “ 3ZH" 3 XV DG3 RU HHJWR* @OXRH , QHXR HOALRSRIDINRQ DG LW Z KRD RZ (HG \KEMGADUHY XQBIW \WH FRQM W
RKHZ VHIQAFDMY ' RIDUDP RXQWV H A-BWEHIMKDUH DP RXQWV DUHLQWWRXVDQBY XQBW RKHZ VHIQAFDIMG
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2 YHMHY

2 LIDQ DARY

: HZ HHLGFRSRDME XQE-UWH* HHIOSRERIDIRY/ [Z R WHEVBMR ' HIZ DHRQ) HEL@WY 2Q-XH Z HFRP SO RULQWIDSYXETF RIHIQ) DG
FRP P HR-GRSHIDIRYY : HRSHIDMDVDQH MDD P DEIHG FRHE HIG QRO G YH LHG P DRI HP HNQMHWE HOVARP SIQ. DQGKDYHHBRAG\R EHWDAG DYDY & XQGHWH
, QMR HQARRP S $ PR D/IPHGG WH?  $FAW )RUS 6 |HEHIDOIGFRP HVEf SXUSRWY Z HKDYH HBRMG \R EH\WDMG D/D5 , & XQG-UGXEFKTBMIO R \KH

, QMO0 YHOMH&REHR D/IPHEBG \WHG&RH  7RFRQMQHWR TXOM\ D/D5,& IRUS 6 |HEHDOLGRRP H\ SXUBRVAY OQG RAQ | DYRIE®GI5, & \if \WDF HQAVZ H
P XV HABHMB QUL HOW LGFOGQ) FHYEQP LGP XP GMMEXNRQUATXLIP HON

$VR 0 DK \KDWR RAURRP P RQWRAN RXU 1 RWGH 3 1RW RU 1 RWGH 3 1RW RU 1 RMW
GH 1RMW DGRU 1 RWGH 1RW DHWDGHGRQWH1 DA * GEDOSHBRAWY DUNHAR L DVAT  XQGHUWHWDAQ) M P ERY
3*$,173*$,11 " 3*$,1=" *$,1/ DL *$,1, LHSPWD

, QYR HV$ GMVHUDQGS &P LOMRDRU

: HOMH WIDD POIIHGE WHS GIVHU DQDHIACDMR RAY DG D06( & UHIIMALHG LOYHKR HOADGYIVAU SXXOQMNR DQ LMW HOADGYNRY G P DI HP HADIUH-P HQVDY
P HIG-G DOGRUUMBAG 1URP WP HR WP H \WH 3$ GMRY $JUHP HONV : H KDYH DOR HQMUHG LQR 0O OGP LQVDIRD DIUHP HOV\WH 3$ GP LQMDAR) $ JUHP HOV Z WK
* MDMRCHS CP LQVADIRD / / & \KH3$ CPIQ\VDRY  DQOILIDMR RXY DQG \WHS GYMAU ( DFK R WH$ GYVFUDQG WHS GP LQMADRUDUH SUYDMD KHIS FARP SDQHY WDADUA
(EWA® RZQGE ' DIG* OBMH RUFKIWP DQ O AH H HFRMYHRILFHU ' DAG' X@P  RXUSUHMGHNVDDR VHLYHY DV \KH H HAYH YIFH SUMGHOAR  SUYDAM HDAW
EX ROV R \KHS$ GV 0 LRKOHD/ L&DOL RXUJHHIDOFRXQHODGG VAR DOR VHYHY DV WH $ GP LMADRLIV SUMGHV IHHIDOFRXQUHD OQG FRUABY DV Z HDDY \KH
H HOAMYHYIFHSUAMGOAR OGP LQWMDIROR \WHS GYMAJ0 U* OIBARGHDOR VHYHVRQWHERDGR AUHRRYR \WHS GV WHERDGR P OJHYR \WHS GP LQWANDRU DQG DY/
D0 H HRAWH RILFHUR \WHS$ GYMAUDIG \WHS GP LQVADRU 7 KH$ GP LQVADRUHP SBR V [P RY RKHY RXUFKIH | LQOGALDOR! | LEHUOGG WHDKUHU AKH - YDODURQ R 1 LFHU AKH

FRP SODGFH R LIAHU JHHIDOFRXQHODOG VHFUAGY  Z KR DOR \HYHY D/ \WH SUMGHDAR \WH'$ GP LOVADRU  DQG WHU UASHRRYH WBHV 7 KH'$ GYMAU DG $ GP LQVNDRUKDYH
H WORLYHH SHIHFHLORUQH/R EXMGHN DQG DOR SURVGHLQYHAR HOADGYMRY DG 0GP LAMIDAYHVHIYLIEHY UASHRIYHD VR RXUDH LADAV L(FOGQ) * MBARH&RP P HALC
&RSRDIR) 3* OBARHERP P HADD D SXECRD WIGHS U-DORKEM LOYHAR HOANKWA* OONRCH & CRMIDS R SRIDIR) 3* OBMRHEDSMID DSEFD WIGG% & DWG5,&

* (OBANH/ DIG&RERDIRY 3* OBARH/ DG DSXECFD WIGHS UHD0HNDM LOYHKR HOAKWWDOG* MBNRCHS GMIDAH, FRPH) X6  * MIBARCHS GMIDAYH  DUIIMMIG
ROGYHMI LHG FEBRVHG HIG P DQIHP HQAQYHWR HAFRP S WDARSH.DMY DY DR LQMYDOIXQG WWIHKAUZ W 3* MBXNRCH&RP P HADD 3* @OMCH&DBMID DG * OBARH
/ DG FRIBAIYHD \KH3$ [ LODAG3XEQF ) XQB/ , QWWHIXUUH \WHS$ GMVHUDOGS GP LQVADRUP D SURYIGH LOYHXF HOADGYMRY DG DEP LQMRDRYHVHYIEHY UASHRRYHD \R
RHUI XQB/DQGFRP SOQHY ERK SXETF DG SUYDM

7KH$ GVHUZ D/RUDQ] H3D/DFR SRR XQEHWHOY VR \WHE\BMR ' HIY DHRQ-XO DOGLVD6( & UHIIMALHG LQHNT HOADGMAUXQEHWH, QA H/S GIVAY
$PAR DVIPHGG 7KHS GP LQWDRUZ DV RJDQ] H5 D/ D QP WG ICEAW ARP SIQ XQG-UWH QX VR WHE\BMR ' HIY UH RO 0 DK 7KH$ GMVUDG
$ P LQUADRUDHKHIGDOWMIGLQ0 F HI 9 LLWILQD DMEXER! : DKIQIWY ' & 7KHS GIMAUDORKDVR | LFHVLQVAYHIICRKH DM/

, QYR HO/2 BNARRYHY DQG 6 WD\
: HZHH BMBEQKHS |RUWH SXBRH R LQYHWNY 1O G-BWBRG HIXAW VHRXUMWY/ R HRAREQWKHG SUYDM EXMCHAHY RSHDY) 1Q WH 8 QWG 6\ 8 6 2 XULQYHXR HA

REMAIVH/DUHR L CRUHYHDQGIURZ. PXQACGFRP HE LAY LOG-EWHRXUMEVR FABEDKHE BXMQHAAAKNDAZ HEHIHYHZ LOBURVIGHEEGI HLQQIVOQGFDK | BZ WRSD
H SHQHY P DNHSUGASDODGGLQMANMED: P HQVRQRXURMBRAQ) LQGHRMAGHNDQGP DNHGMMEXNRQ/AR WRANKREHV\KDAIURZ. RYHJ
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WP H OQG L SURVIGH RAUMBANKRTHY Z W (R WP FOSMBOCSSUHADRQ LOWH YODH R RXUDKHIVE. LQYHXGY LQ X VHRXUMEY R BABEQKHSE EXMGHAY JHHID 1Q
FRP ELCDIRQZ LW \KH D RUP HIMRGHS G-EWHRXUMEY \KDAZ HEHIHYHFDQJIURZ. RYHANP HVR SHIP VWKVAR VHIRXUHTX LAWY HONI RUFCBABI QY 7R DFKUHYHRXULQYHXR HQW
REMRIYHY RXULQYAT HOAKDAD\ LV \IR LOQYHALQ VYHIDOFDADRUMY R G-EWDGG HIXAW \HRXUMEY Z W LR YLGODLQYHAR HOW LQ D SOMEX@USRWNRIR FRP SO JHH.ID
REDY XS\R P LARY DOKRXIK LOMWY HO HP D YO G-SHIEQ) XSRQ RUMRBDDAHV RUDYDLOE®G! FLSMIDDAKH WP H R LQHXR HV: H H SHRAKDARXULQAME HOA
SRUNRIR RHUWP H Z LOFRQMMAR  CBSUR LP DAD LQ G-BALQYHAR HOV DG LQ HDAW LQYHIF HOV DAFRWS VR 0 DK RXU LQHWY HMSRWRIR Z D/
FRP SUMGR LQGEWQYHIT HOVDG LQHDAW LOYHKR HON DRI

: HIRPXVRQLOYHAIY LQEZ HUP LGEBIP DINBUYDMEXMGHRY Z KIFK Z HIHHID GH LGHDY SUYDMARP SIQHVZ W DQQCCHQQIVEH RHIQMIAME] BV G-BUIHADIRQDG
PRWDNRD 3(%7' $° R PIIROW  PILARY 3/ RZHJO LGEBI0 DNV LQWHS 6 \KDAP HHANRHIBQ FUMMID LFOGQ) \WH\KMELCTELOW R WH EXMGHM] | UH DK
IGZ OGG W EONV \R JUZ IMRYHUMP H DEHIXOM DAV | RUGDD FRTDADO H SHIHEHS P DEIHP HOAACP V Z 1\ DMLIQU LFDQARZ GHYKLS LQMIAIALQ WH SRINRIR FRP S
UWDRIEG! FCBMIT DARQR WH SRWRIR FRP SO LGFOGQ) D CP SBIHNXWY FRQMEXIRD RUPXKLRQ EDHG RQ SUAYDIOQ) HOMSUMH YOODNRQ P XGISGV DOG \WH SRAQIIOR
WD) H CBSUHADIRY DQG JOQ ANXIGW 1Q RAUHMW SRUNRY L D) : H CONASDAM WDAGIGEW LQ RUHMXW SRUMRQ Z LE@EH DFKLHYHG WURKIK D P HIHU CFIXAMMRY RU
GBI DARQR \WH SRINRIR FRP SO DSYXEIF RIHIQ) R \WH SRUNRIR FRP S v MIBFN RU \R D GWHUH \WOVE\ H HIAMQ) RXUULIKWIR UHTXLLH WH SRIMRIR FRP SO \R
WBXURKDH RXUZ DUDQN DV DSSTECEG! \WRXIK \KHIH FOQ BH QR DWXUIGRH WDAZ H Z LGOEZ D V KDYH WHH WKW : H LOYHIMO SRIWRIR FRP SOQHY WDAMHAN IXQGY IRU
P DQOIHP HWEX\ RAWDQG RUJURZ \W FOBMIOR | LQDGRH CFTXAMMNRQY UHFDSLMBT) HRU VR DEWHUH \MOAMUH LCOGRHWWHUH Y G-EWCA.OMY

© HIQMIME RUHYH/RUINQ® Z W RKHUIXQB/ D05 RUP DI HP HOAR \WHSRWRIR FRP SO G-BHIAQ) RQWHRSSRWQW |, Q-XO WH6( & JUDQAGXVIQH HP SbvH
REGU WH3 AR , QYHIF HY2 W) WDV SOOE-HG RXUCELON \R FR LOHWWXQE-UPHMBIQFLURP WBGFHY Z W FHUBEQR RXUDH LIDMY LFOQQ) * OBARH&CEMICDNG* OBRCH
$ GMODIYH OQG DO XM % & RUWIIMMIG FRVHE HIG P DQIHP HQMQYHXR HAFRP S \KWDALY DGYMHG RUVKE DGYIVHG UL IMFRQIRY WH IXQG B\ \WH$ GYIVAU RUDQ
FRP BCDIRQR WHIRMIRQ \MEMAMR \WH FROGMR/IQWHER , QR H2 WEHJ: HEHIHYHWHER , QYR HAR LG-UKDY HKOGRHG GG Z LQPRQIMXH\R HKOGRH RXUCELON
R [ XUIRHURXULQYHWY HONREVARYHY DOG DMLY |, | Z HOBSDMWASD) 1Q DLW HOAZ MW RHRUP RIMFR LOYHARY Z KHKHURUGQRAIQDH LADMR R RXULQYHAR HOAY
O\HD \REHP CEBUWDL Z HZ HIHLQMWNY) DERCH

, QIHIHIIO RAULQYHIR HOWLQG-EWHRXUMEYKDYHDWP R 1LYH\ HILY CFROHIQMMWDADUCEGI DM/ EDFGROWH @D 6HRXUHG2 YHQUKW ICDAQI 5DM  62)5 O \R
DGWHUH \MOADNL HEUDAV $ VR 0 DK RXUGDQ SRWRIR FROMMER YOUCEGIUDMED0/Z W | GRY EDHGROWHVRBCSUCASICEDDGRHR DORWEEQ)
G-EWOQMHIR HON

© HVHHN GEWOIMKP HOVWD/ED, LQMMMNP RQK® RUDADP LGP XP TXOW® DGZ KIFKP D LGFOGHD\ LHIS HKOGR-P QKA D/DVKFRHW| HHRU AR DGWHUH \WOANGH HIG
LQMIIMASURYIMRQ DOG DUH SUP DO LQMIWARDD Z W DIDSUGASDODNG D) DFRXHS EXWKGEDG LQAUMIAGKH DAP DXUMY * HHIDE \VKFRHW | HA/ DFROKH DAD VAAUDM DG O
FRUUPMID GHXSRODRKOJHR FRQUROR \WHSRWNRIRFRP SO 6RP HGEWHPXUMIEVP D KDYHGH HIMGLQMIWZ KHIE \RP HSRIWROR \WHLQMIANED P HOWYDG3-G\R
\WH SUGA.SOOEDDRH \R \WDAIKH LQMMLY SOG \RIHKHUZ 1\ \WH SUGFSDO DAP DXUMY 7KLY IRP R GH HIHG LOMMMY R\MD FOEBG 2 SOGIQONGE  23,. © LQMWMWS VR
0 DK ZHAGRMDHDQ HXUMEVZ WND3,. | HDMUH

7\ SFDD  RAULQHR HIV LQ HIXAW VHRXUMHABNHWHIRP R FRP P RQWRFN SUH HUHG WRAN @P WG ACHOW FRP SR QMR Z DUDQWV RURSWRQV VR SXKDHDQ R \WH
IRHIRQ) 2 1\MD WHHHDAW LOYHWR HV RFFXULQ FRQEHANRQ Z W RXAURUI LQBOLQYHWR HQWVEX\ RXW DG UHDBMET) DARQVR DEXMHN RUUHLQBEHRQ) H MY GBW) URP RU
LQWCSXETF RITHIQ) 1Q \MURXIKO DFK ZHIQMIMGIQ  FRP SDQHY H FOGQ) LOYHIR HQVIQW QAFDM GO/
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: HH SHRAKDNRXULQMR HOABRINRIR Z L@FRQMMHR SUP DU LFOGHWHI RTBZ 1Q) \WUHHFDMRUEVR LOYHAR HQVLQSUYDMARP SIQHVIQWWHS 6

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

$  GHXUGEHREG/ IHY' HEMBHRUMEY © HVHN VR LOHMD SRMROR  RAUDKMAN LQVHRXUHGE VARG THY G-EWHRXUMEY Z KIFK P D DOR EH UH HIHG\R D/ \KER B(DAMG
GO/ \KERBCDME QR DG P H ] DQGH GO0V 7 KHVH HPXUHE VHARQG @HD G-EWHHRXUMEY UDCN MQRUVR WH ERWRZ HIV VHRXUHG | LIAIH) G-EVWHRXUMMY DQGP D EH
VUG R VHARQG SURIMY CHYY RQ DIDRUD SRUMRQ R \KHDAHVR \KHBXMCHY $ CAVREDD ZHP D BAHYH RKH IHG HKDERHP HQVLQ DEAURQ R RUIQ@HK R
\KFFHWI HAY \WFK DvZ DUDQMR EX. FRP P RQ DG SUH HUHG WHAN RUGP WG ACELOW LQMIAV LQFRIGHANRDZ LK \WHHVHXUHGVHROG CH G-EWHFXUMAY

$  3UHHIHG DG &RPPRY ( TXW( TXAYDBON : HVHHN WR LMD SRINRQ R RUDKHV LQ HIXW VHRXUMEY Z KIFK FRQUMAR  SUH HUHG DG FRP P RQ HIXAW QP WG
CEHON FRP SO0 LQAMNV Z DOV RURSINRQY/\R CFTXLH\KAK VHRXUMEY DG DUH JHHIDD LQ FRP ELCDIRQ Z W RXUGHBNIQYHIR HQAQ DEXMGHW $ GAMWRID ZH
PD UAHYHHDW LMK HOVGHIYHG I URP UMBKRMUQIVROVRP HR RXUH M) G-EWQYHXR HOV , QP D) FDAY Z HZ LGRZ QDM QU LFDQMERWNROR \WHHDAW R
WHBMQHWHVIQZ KIFK Z HIQMW

: HH SHARDAP RWVL QRADED R \WH G-EWHPXUMEY Z H DFTXUH Z LOXCRAEH IDMG B\ DUDIY DIHR |, QYHARLY KRXTS DAXP H\WDARHH GO0/ Z RXCS EH UDAG EHBZ. Z KDALY
FROUGHIGS LOYHAR HQAIUDGH  TXODW |, QrHWR HOVUDAMG EHBZ. LQYHXR HAIUDGH DUH R W UH HIHG\R DV KLIK \ LHES VHRXUMIEY RUMQN ERQB/OQGP D EHFRQUGHIG KLIKHUUAN
DVFRP SDUHG\R LQYHAR HOAJUDGHG-EWOQWKP HOV
, QYR HOVB RTFLHY
: HVHHNVR CFKIHYHDKLIK BYHOR FXUHQMCGFRP HOQG FLSMICI DQKURXI K LA HONLOVHRXUHG GHEVWHRXUMEV DQG SUH HUMG DG FRP P ROWRANWDAZ HIHHIDE CFTXUHLO
FRQQHANRQ Z AW EX\ RAW DG RIHUUHFDSMIT] DR/ 7 KHIRTBZ LQ) LMW HOABRTFLHY DIRQ) Z W \KH LOYHWR HONREMAYHY P D QRAEH FKOQIHG Z WRXWKH CESURYDOR RXU
EROGR GURRY RUFYROGR ' LWARY DPIDVMUWR ZKRP DHERVIQMMMGSIRY D/GHIGGIO6HAR) D RWH  $FW

$  HZIODADDNP B/FRIGENRUBMNR DAR HEQRUMBM/D/DY & 6HH32 SHIXDWRQDVDY% &2 4 XD\ QY $\WAV

1 HZLODADDNP H/HIG-DRM FRGANRXUBMGHMAR DAR BABQRXUMBIMVDYDS , & XQCHMHERGEH 6HH 2 0 DMIDCS 6 ) HHDQFRPHTH &RMGHDIRY/

: WWWHH AF-BMROR RXUSRIR \RFRIGAMRUBMGHNVDVDY% & WHHLQMWY HYMBRIFLHY DHRNXQEP HABDGP D BHFKOQIHGZ WRXWARFNKRTHUCSSURYTD

, QY H& RCAHOADIRQY
$VR 0 DK RAULQYHAR HOASRWRIR FROIMMG R LQYHIR HVIQ  SRMRIR FRP SIQHVGFDMG 1Q MBIV RUFRQUEV CRRW G H-QALGBMMEY Z LW DD
DJJUIDM 10U YOOH R PIARY 2XULQMARHON IQ 6) (* +RAQIV ,F  6)(* SR’ HHOH ,F 5IFER  YWXQZIN %RZ @Y 3URGEN |, (F

YWXQZIN 1 1HWH). HBP RS FXAMWRQERS 1 HWHD. HIBIP DD DB7KH( &RPI //& ( UHBUAHQMG RXUI LYH @ HIASRWRIR LOYHXR HOV DAYDUYDOH
DOGRRGANHD FRP SUMHS P LCORQ RU R RANRBOQYHWY HQASRWRIR DADUYDOHDVR 0 DK
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7 KHIRIBZ LG \EEGIVKP P D) H/RXULQYHWY HOVE! \HRXUWWSHDVR 0 DK 58]

0DBK 0DBK
&RVW )DLIAD O X H &RVW )DLID O XH

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

BUHIHUUHG HTXLW\

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

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

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
)DLIAD O X H 7TRWDO ,QYHVWPHQNSDOXH 7TRWDO ,QYHV'

"LYHUVLILHG &RQJORPHUDWH 6HUYLFHV

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

ODFKLQHU\ 1RQ $JULFXOWXUH 1RQ &RQVWUXFWLRQ DQG 1RQ (OHFWURQLF
/HLV$BMVHPHQW ORWLRQ 3LFWXUHV DQG (QWHUWDLQPHQW

(OHFWURQLFV 2 2
2LO DQG *DV

%XLOGLQJV DQG 5HDO (VWDWH

+HDOWKFDUH (GXFDWLRQ DQG &KLOGFDUH

OLQLQJ B6WHHO ,URQ DQG 1RQ 3UHFLRXV OHWDOV

&DWUDQVSRUW

3ULQWLQJ DQG 3XEOLVKLQJ

&KHPLFDOV 30DVWLFV DQG 5XEEHU

+RWHOV ORWHOV ,QQV DQG *DPLQJ 2 2
2WKHU

7TRWDO LQYHVWPHQWYV

2 XULQYHXR HQVDVOIUYDDHZ HHLGFOGHGLOWH I RTBZ 1Q) JHRIUDSKIE BILRQ/R \WHS 6 DQG&DIEDVR 0 DK 0%

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
/IRFDWLRQ )DLID O X H 7TRWDO ,QYHVWPH®QWNWSID O XH 7TRWDO ,QYHV’

8QLWHG 6WDWHYV
6RXWK
OLGZHVW
CHVW
1RUWKHDVW
&DQDGD 2 2
7RWDO LQYHVWPHQWYV

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

7R RIJLCDMLQMAY HON \KHS GYVAIVLQYHIT HBUR HWREDO XVHDQH WOMYHUH HUDOGHE RINFRP SUMHGSUP DUO R SUYDMHNXW \SRQRY YHIMHFCBABDWY GYHDIHG
EX\ RAWXQED/ LQYHAR HOAEDONHY DNRIH V DFFRXQIEQN FRP P HUADCEDCNHY DG BXMQHWEURNHY 7 KHS GIVAIV QMR HOABUIR FUR DY BYEZ. 1QRP DARQUAHYHG | URP
\WHH OGG RMHUNRXUAHY LQVHIUK R+ SRMOADO LQDCALQ) RSSRUMQMY |, | D SRMMIORSSRMQW P DRKHY RULQYHAR HOAREMARYHY \KH LOYHAR HOASUR HMRIDDY Z LOVHN )
QWA R \WHRSSRIMQW Z W RUSUMGON DG X@P \R DAKRU HWH\XEP DMRQR DQLGAFDIROR LOMMAR, 2, \R\WH SIRGHRYH SRUNRIR FRP S |
WHSURSHRALYH SRWRIR FRP SO SO/ KLY LQWIDWRUHHICQ) DOG\KH, 2, LVIFFF-BAGE. \WHSIRGHRYHFRP SO \WH LOYHAR HABUR HWRDO Z LOVHN CESURYDOWR MXHD
GUWHUR QMR 2, 1URP \KHS GYIVHLIVLOYHWT HONFRP P LWkH Z KIFK PAMD® LVFRP SREGR 0 HMY * OBARHDG' X@P DVZ HODV-RKQ6DMLDQG/ DAD* @OMH ,|
WY/ 2, IVIKHG \RHDWHS GYMHUDQG* OIBARCHEHRXUMAY / / & 3* OOXRGHEHXUME  FRIBAMHD \WH' XH' IWHFH7HP  Z L@FRGAEND GHAQHFHIQHIMDIRD
DQG FUDM D GAEGG SUR LBI \XP P O LQ) \KH SIRSHRAIYH SRIWRIR FRP S0 W/ KIMRUFDO! LCDGALCOMBAP HOV LQBAY  FRP SHIMYH SRMRY DQG P ODIHP HQMMP  DQG
D0 LQJ IWFRQRIP W \R RXUIHIH DDA HONRUIMMID 7 KHLOYHWR HABUR HMRD WHQ SUAHIAKLY SUR LBIVR \KHS GYLVAIV LOYHWR HOWFRP P LWKH Z KIEK P XWADSSURYH
HOFK LQYHWR HQW

3IRSHAH3 RWNRIR&RP SDQ & KDLIERMUMIFY

: HKDYHLGHQWLHG FHYSEQ FKOULR MM AKDAZ HEHDHYH DUHLP SRUBOAQLGHOM LQ) DOGLOMMGY LOSIRSHRARYHSRINRIR FRP SOQHY 7 KHFUMUD MG EHBZ. SURVGHIHHIC
IXGHIGH/I RURXULQYHAR HMB-AMRQY DONRXIK QRADER \WHHFMLUDP D EHP HAB. HIFK SRUWRIR FRP S

$  ([SHIHFHG0 DEUHPHV: HWSEDD WMHXUHWDAKH FRP SOQHY 1Q Z KIFK Z HLQYHMKDYH H SHIHIAHG P DQIHP HARCP V RUD KLY SO0 LQ STFH R LOXDDID
H SHUHFHG P DQHP HOMACP  H DOR UATXLUH \WH FRP SOQHV \R KDYH LQ SOFH SURSHULGRHQIHY \R LQBXFH P DI HP HWR \KFRHHG DG DRALQ FROFHWZ W RXU
LMV DY DQLQMHIRU LGFOAQ) KDYLQ) I QU LFDQATXNY RURKFULQMAVIQWHI LODCADOSHIRIP DOFHR WHURRP SDQHY

¥ 9DO0H DG, FRPH2 UHQBMRQDQG3RIMYHEDK ) BZ 2 XULQYHWR HABKIARRSK\ SOFHY/DSUHP IXP - RQIXQAP HQNCODOMY I URP BRLOQYHWRUY SHYSHARYHDQG KDY
DAWYPAYDOH DOGLGARP H RUHQBINRY , QVHNLQ) YOOH Z HIRFXVRQHXSEQKHE FRP SDQHVIQZ KIFK Z HFDQLQYHWDNHDMYHD GZ P XABBVR (%7' $ DGWDA
KDYHSRUMYHRSHDMY FDK |GZ DARHWP HR' LOQYHXR HON, QVHHN.Q) LCARP H Z HWSIFDD LQYHXNQ FRP SDQHY WDAI HHIDM UHDMYHD WEE®I\R JURZ QI \DBY FDK
1GZV ODG(%7" $ WIL HERDOJIH/FRYHIDIH Z KIFK SURYLGH/\VRP H DWAXUDRHWDAKH FRP SDQH/Z LOEHEGI\R \HFHWHUGHEW. HARQRW SHRIWR LOYRINIQKLIK
UMNHID W HARP SDQHYRURRP SDQHYZ W Z KDAZ HEHIHYH R BEH\SHRX@AYH EXMHY STV

¥ 6WRY &RP SHIMYH3RMRQLODQ, GGAMM @ HVHHN WR LOYHWAKQ FRP SDQHY \WDWKDYH GAYHEBRSHG VIR P DUNHASRVMRQY DG I QU LFDQAHDMAYH P DINHAKDHZ MLQ
\KHUUASHRARH P DNANV DG WDAZ H BEHIHYH DUH Z HOSRMMWROHS W FDSMET H RQ JURZ W RSSRWQMWY = HVHHN FRP SDQHY \WDAGHP ROWADM \LJ QU LFDQAFRP SHIVYH
DGO HY YHIXVWHURRP SHIYRLY Z KIFK Z HEHIHYHZ LOKHS W SURMAVIRHUP DINHABRANRQY DG SUR MUELOW

$  ( QMSUNHERIWMIDOODOH 7 KHSURVRRG HOMSUMH YOODMRQR \WHEBXMQHW EDHG RQP DNANEDHS FRP SIUEEGIFDK |GZ. P XAEBV 1V 0D LP SRV IRRUIQ RXU
LOMHAR HOADDOMVIQGHMP LQQ) WHFRIDMICFRYHDIHR RXUG-EWHRXUAY

([WRMYH' XH' IIHGFH

TKH XH' IWHFH7HP FROGENZ KDAZ HEHIHYH D H WOMYH GH AQIHEFH LOMAMDIRYY R RUSIRSHRIYH SRINRIR FRP SOQHY DG LMW HOARSSRIQWY 7KHGH
AMIHFHLOMAI DIRQWSIFDD EHILQ/Z MW DU, R SXECFD DDMEMIQ RP DIRQIRBZ H3E 1Q GBI BMQHVDIOMY [FOAQ) \RP HRUDTIR \WHIRTZ LQJ

F UM R \WHSIRSHRRYHSRWNRIR FRP SO v KIMRUFBODG SURVMRRMG | LCDGRDA.Q RIP DR LGFXAQ) DTX0IW R HOQQIVDIDOMY
F YIMWWRWHSIRSHRHSRWRIR FRP SOQ WVEMHVMAM V DG HYBOONRQR SRMMICHYLURGP HQEOWXH
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1 LQMYLEZ VZ I WHSIRSHRYHSRWRIR FRP SIQ VP DI HP HOMHP SBR H/ PXRP HY DG YHIERY

i UM R GOQGHP HONDQGP DAMIDCFRUFW

$  EDANJURXQGAKHAOQG DP DQIHP HOVCECELOM DAVFAP HWRQWHSURSHRIYHSRUNRIR FRP SOQ VP DIHP HOMEP DG

T UK LFOGQ) P ONANDOMVHY ROWHSIRGHRMYHSRINRIR FRP SO v SURGAV VHYLFHYRUSDIMEX@ULQGANY DG LWARP SHMYHSRMRQWHIHOQ
8 SROFRP SBURQR D GXH QM HIFHLQMHWAM DINRQ DG D GAMROWR SURFHHG Z W DQLQYHIT HIMKHS GYVHIVLQYHXR HVBUR HWRIDOY Z KR KDYHSUP DY BASRQUELMN | ROKH
LYK HOABUMHH LOYHWI HARSSRIMQUY VR \KHS GYLVAIW LOYHWR HOWARP P LWIkH 7 KH QYW HNFRP P LWHWHD GHMIP LGHY Z KHAHUVR SXOUKH \WH SRIMMIOLQYHWR HQW
SURMRWHFBMQ) R DQLQYHAR HQMIGAWR DOGHAMHFHP D EHFRIGAMGRORXUEHKOD B DARCH V LQG-SHIG-QNFFRXQIEQN DQG RMHURXNGHDGYIVAHY D/CBSURSUDM
: HDOR UHD RQWH QY \MP UHIMRQKLSV \KDAKHS GYVAIV LOHIT HIASUR BMRIY KDYH Z W GYHIIHG EX RAAIXQBY LN HNEDQNHY FRP P HIADOEDQNHY SUYDAM
HIXWY VGRQRY DARCH V CFFRXQIBQN DG BXMQHWEURNHY , QDEAWRY WHH WOUYHGUHFW] SHIHIFHVR RXUH HRAYHR [ LEHY DOGP DI AUHRRLY LQWHRSHDIRQVR
/ RZHJO IG3B 0 DINAFRP SDQHY DQG SIRVIAQ) GEWOGE HIXUW FOBMIDWR / RZ HJO LGEB 0 DUNHAFRP SOQHY SO V D \LIQULFDQAURB LQ RXU LMW HOAHYDODIRY 006
DAHAP HYR UM
, QYR HOMBWKPMUH
2 FHWHS GYVHUKDY GAMIP LGHE \KDADQ LM HOAP HAV RXAUMBEDLB/ DQG LAWY HOAFUAMID WHS GVHUZ RNV Z 1\ WH P DCDIHP HOAR WDWARP SO DQG RIMHUFDSMIC
SURVIGHY VR \WUKPXUA WH WEQLRMRQ LQ D Z D \KDAZ H EHIHYH Z LADSURVIGH XV Z W \WKH JU-DMNRSSRINQW \R P I LP 1 H RXU UMD RO \KH LOYHWR HQVZ KLB! SIRVIGQ)
CSSURSUDMLCAHOMHAR P DEDIHP HOWR WHFRP SIQ $ VAVPXWHSE CERYH \WHFDBMICFRIWHAKURXIK Z KLEK Z HWSLFDIED WWKRMUH D G-DOGFOCH ! LIWIHQV-RX UG G-BMWHRDG
QHQVHRXUHG G-EWDGE SUH HUHG DOG FRP P RQHTXINY RUHDAYDBQW 7 KURKIK WU P DQRIHP HYBURFHA WHS GYLHIVHHNAR TP WWKHGRZ QUGHUMN R RAULQYHIR HWE

T PONQ LOQMWR HONZ LK DQH SHRAMG \REDUIMD LFXGQQ) LOMMI LHIE HKDGRHP HW D5 SRMQMIDHTXY CESUHADARY WDAMEHTHYHY FRP SHQDAY XV | RUWH
FUGWIMN R WHLQHXR HW

T \HNQ FRAOOMDIRMKSHIRJSRMR/LOWHSRIWNRIR FRP SO0 VFCSABDWIKRMUHZ KHHSRMES!
$  LOFRSRIDNY SXAWIQGEFOTBURMANRQUI KIWLQRWKHLOYHXR HYWRKRMUHZ KHIHSRWEG!

¥ QGHRIDMNY FRYHIDQNLQFRHANRQ Z W RXULQYHIR HOVWDAD | RG RUSRWRIR FRP SOQHYDVP XK | Gf LHOW DV SRMEBILQP DIILQ) WHUBXMHAHY Z KIKBIDOR
SUHHYCQ) RAUFCEMID DG

1 KROQ EROGWDNVRM-FXUQ) EROGREVAYDIRQ U KWDAKHSRUNRIR FRP SIQ)
: HH SHAARKRTSP RWR RXUG-EWOQYHAR HOVXQICP DAY RUUHSD P HOVEXWZ HP D \HERXULQMAR HON LGFOGQI) RXUHTXNY LA HONV HOUDHUL DANIGW HYHQABNAY/

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

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

0 DAJHP HN [ SHINYH

2 XU GAVHUKDY DVFEDIDMLQYHXR HWVARP P [WkHI ROWH&RP SIQ. DOGHIFK R WHS [1LIDMG 3XEQE ) XQB/ 7 KHS GVHUVLQYMXAR HNVRP P IWkHI ROWH&RP SO0 LVFRP SUMHG
R 0 HXY * OBARCH ' XOP DG 6DMLDYG0 V * @ONRH HIKR ZKRP KDYHDZ HOW R H SHIHFHIQRUDWDR RSHIDIRQ 0 V * MBARHDQG0 HMY * OOMRHDXG
6 DI DOR VHYH RQ WHS GYIVHI LOYHXR HOAFRP P LWkH | RUH RXHUS [ LADMG 3XETF ) XQB/ 0 V * @BMRHKDVRYH  \ HOWR H SHIHTFHLQ LOYHIMY) LQ P LGEBIP DUAHA
FRP SOQHVDQGLYDP DDILQ) GUHRRUR WHS GYMAJ( CRKR 0 HMY * OBARH ' X@P DJG6DML DORDP DDILQ) AWRRUR \WHS GV KOYHRYHU  \ HOWR H SHIHFH
LQLOYHANY LQP LGEBIP DNANRP SIQHY DG Z M RSHDY IQWHY% & P DNSOFHIQJHHIDO0 U* MBARGHDOR KDV SUGASICP DI HP HOABSRQUELD | RAKHS GYVHUDY/
DQH HRAWH R I LEHU DG KDY Z RINHG DAKH* MBARCH FRP SDQHVIRUP RMKID  \ HOW 7 KHH | RAULQAVGOY GHAFDM DI QU FOQASRMRO R WHUWP H\R P DQILQ) RXU
LOMHNR HOABRUINRIR 2 XUVHIRUP DCRIHP HQAKDYH WRLYHH SHIHFHSIRVIAQ) FCBAIDR/ RZ HUO LG3BI0 DUNANRP SOQHY |, QDEAWRY Z HKDYHDFFHWAR WH UARXUAV DG
H SHWHR \WHS GVH VIO HBUR HWRDY DOG\KSSR YW Z KR SRAAWDERIG UDQIHR WEQRARCDO | LOGADO P OG0 HUDO DQGLQYHAR HWN.@Y

, FUDVHGS FRHWVAR,, QMR HVR SSRUQUEY HYHERSHG 7KURKIK ( [ WLYHS HHDURK & DEDELOWDQG 1 HERINR &RQEFW
7KHS GMAUNHHW R LGN SRMMIOLQYHIT HOW\KURXIK CRAYH RUILQDNRQ DG GXH GMIHFH DG WURKIK LW ADIRIXH Z 1\ Q%P HIRXY P DIHP HWMP V P HP EHYR \KH
ILCDQADOARP P XQUWY DG SRMMICFR SR DM SONGHY Z W Z KRP \KHS GYLVHLIV QYRR HBUR HMRDY KDYHEQ \MP UHDWROKISY : HEHIHYH\KDAKHS GYVHIVLQYHXR H
SUR BRI KDYH GHYHBSHG DEURIG (HERIN R FRQIFAV Z WMQWKH LOAHWR HOAFRP P HIADOEDONQ) - SUYDM HIXWY DG LQYHWR HWP DCRIHP HNFRP P XQUWY DG \WDARHU
WBXBINRY H SHUHTFH DOG I RAXVRQLQMNY 1Q/ RZ HUO LGIBI0 DNANARP SOQHY HIEGY XV VR \RXUFH DG LG-OM Z HIDSRUMRHS SURGHRIYH SRIRIR FRP SIQHY Z KIEK
SURYIGH DMERRYH LOYHWR HONRSSRIMQWAY $ GAURDD \KH$ GV SHRVWR JHHDMLQRIP DIRQIURP W SIR FMRIMGHERNR CRFRXQEQN FROXGEQN @\ HY 006
P DQJHP HQAMCP VR SRIWRIR FRP SOQHY/ DG RMHUFRQEFVR VKSSRVWHS GYLAIVLQMKR HOARRYWNY
" DWASOQHS 900H DQG, GFRP H2 UHMG, QAW HYBKIARRSK. ZIWW D) REXVRQ3 UAHYDIRQR &DSMIO
,QPINGQI W LQHIF HMG-RMRQ/ \WHS$ GYMAUI RDVHY RQWH UMN OGG W2 D6 SIRLBI R HIFK SIRGHRARYH SRINRIR FRP SIQ. VHHNQ) \R P LGP [ HWH UM R FCBABDERW
Z AWRAWRIIRCQJ \WHSRMINIO RUFCBABCCBSUHADIRY © HH SHAAKHS GYVHAR XVHWHADP HIQAMUE HOABKLERRSK WD SUR HWRDY XVHLQWHP DDIHP HAR \WHRKHU
$ 11 LODAG 3XETF ) XQB/ QG \R FRP P MUARXUAH\R P DCDIH GRZ QUGHH SRXUH 7 KHS GVHLIY CESURTRK VHH\W AR UHGXFH RXUUMN LQLOMHAR HOVE, XMQ) \RP HRUDDR \KH
| ROBZ | CSSURDFKHY

$  IRPMQ RQFRP SOQHVZ 1\K DAFAYHDQG\KWELTEGIP DUNAVSRMRQY DG FDK | B2

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

1 HYDILY LQH WOLYHGHAMHIHIRP \WHSHYSHAIYHR DO WP LOYHARU

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

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

8 QINHSUYDAMHNXWY DG RAHUI XQB/\AKDAHWSLEDD RUIDQ] HG DVI QWM @ HSDWG@HIKLSY JHHIDE VAYHOWR\MD\ O Z HOUH QRAGENMAAR WEQEDLG SHIRGF FOSABDSM.O
WAL HQIV 7 KEVH VAKRMUAY R \MD | RUFH SULYDM HIXWY DQG RIMHUI XQBY/ R VHHN UMY RO WHULQHIR HWE. FDAUQ) \WHUSRINRIR FRP SOQHY VR SXWKH P HIHY SXEQF
HIXW RIHIQIV RURKHUGIXGEW HYHNV P R TXEND WDQ P LIKWRKHZ VH EH RSWP DORUGHMLIE®! SRMMNDTD UAXANY LQ D G HJRYH.IDUAMD R LOHIRLY DIGRUDQ
DGYHYHLP STRARQWHUSRUNRIR FRP SOQHY , QFRUDWAZ HOHDQH FAOQHWIG-GFRSRDIRQR SHSHMIOGUDIRY : HEHIHYH\WWDARXUI Gf LELOIV R P DNHLQMWE HOVZ LK
D&Y WP YIHZ DQGZ LWNRXKHFCSMIDBAMQ UL HOVR \MDGWRDCSUYDMLQYHXR HWHKLEBY SURYLGHY XV Z LK WHRSSRMQUY R CRKUHYHJI U-DMIE WP BAMO/RO
LOYHAMGFCSMID

) ®f LE®I7UDQVERNRQGMKRXUCQ)

© H EHIHYH WH $ GYVHV DQG RXUP DD HP HQMALP 1 EURDG H SHWNWH DQG\ HIW R ARP BLGHG H SHUHGFH HIE®! \WH$ GYMAUWR LGHQI  DIWFW DG \KUKRMUH LOYHXR HOW
KFFHAXT@ CRURW DDGYHY R D FRP S v FOSMIDMAKFUMUH DG P DCRIH SRAQIOUM 05 WMD) DADDMWEIH/ R WH HFRQRP IE A F®! © H O QRAEMANR PDQ R \KH
WIXDRY CP MR/ WDAIRYH.D WDAMRDOGRAEQ) LOAMANRDY \KFK D/ EDQN $ VD UAXOVZ H OUH | Bf LEG! 1O VHBRMY DQG WKRMUQY LOYHAR HON DOV LOYHXR HA
FUMMUD DG WBQURNRQ KRN/ DG LOVRP HFDAY \WHWSHVR VHRXUMEVIQZ KIFK Z HLQMWMKHIE) O REQ) XVDARP SHMYHDGDQMIHR SURMAQ) ERK HIXW DOGGEW
ICDAQ) ZKFK PD @ MKGHIEQN UHDMG \R \WHFRH R \KH WDQORAIRQ DG \WH UM R B LCDAQ) GAUQ) SHIRG/R P DUNAA LHTS FRP SWANRY ; H EHIHYH KDALY
DSSURDFK. HIEGY WH $ GYIVFUVR DD [ LGDCACQ) \WUKPXUA Z KLFK. EHVWATLW WH LOAW HOADQG JURZ \W SR LB R \KH XQEHOLQ) BXMQHW DG \ LHIB/ DMERRYH LOYHXR H
RSSRUMQNAKDAZ LFRQIMMHR J HIHDAMPXUHOAFRP HOQG FOBAMIN) DQ SRMMMIDKURXI KRANKHHARGRP LF A FB! LFOGQ) GAUQ) WUEXBQBHIRG/LOWHFDEMICP DN

2QIRQ) 0 DADIHP HOAR , QVHIR HOWDOG 3RUARIR&RP SDQ_5 HDMROKLISY

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

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

$  PRQNO DEOWVR |LDERDIDQGRSHDY) SHIRWP DgFH

£ IBTXHMADIHAP HQWR \WHSRINRIR FRP SDQ v SHIRIP DEFHDI DQXAVEXUGHW STIQ DG RAULQMAR HW SHABINRYY

$  DWWQEDGFHDADGG RUSOMASDIRQIQWHSRWRIR FRP SDQ VERDGR GUHRRLYRUP DEIJHP HQWP HHIQIV

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

T DAWP HAWR WHSRUINRIR FRP SQ VIQGAMY DG RRP SHIVYHHYUURP HOMDQG

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

7KH $ GIVHIV LOYHWR HIASUR HMRDY LQAMIPAZ WK YOURXY SOMEY LQRYHG Z WK D SRINRIR FRP SIQ RULQYHWR HQVE! CRIYHD HIDILQ) Z M\ LQMIDODQG H \MEIC
FROMMHV L(FOQAQ)

t PODIHPHW
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f ERDG/R QURARY
T ICDHADOSRRY
$  FOBMIOSDMHY
f DQRY DG
T DOMHYDOGRROXEIRNV
0 DQDIHIDCH WMBIGFHDQG 6 HMFH/

$VD% & ZHP INHDYDOEGIVLIQI LFDQAP D HIDODMMBCRH D/GHIGHSIQWH  $ PR RUSRWRIR FRP SDQH/DQG SURYLGHRKHUVHYLFH/ RKHWDQ\KAK P DHIDC
DAMMBGRH R \KFK SRUNRIR FRP SIQHY 1 HWHUZ H QRUWHS GYVAU PABO® WRHYH |1 HAY LQ FRIGHANRQ Z W \KH P DD HUDODXMEFH Z H P DNH DYDIOE®! $ WP HY \KH
$GVHUP D DOR SURVLGH RAHVHIYEH/AR RAUSRWRIR FRP SOQHY XQEHURHIBEQDIUWHP HOWDQGP D WAHYHI HAVI ROVAYLFHY RKHAKDQ P ORI HUDCOMMEGRH 6XFK VHYLEHY
PD LGFOGH L DAMIGHRAEQQ) RXUAQ RUMBRMIQ) FUEWCAGEY (Y WP 00/ RJDEAWRIOHNXAW [URP XQOI LADAG \MLG SOMEY 1L QIRMDIY P SRVTQY
FRUAMOO! LCDGADOUHIMRQAKLSY UL FRQAXEMY \HYIEHY UIDEQ) BMKRMIQ) R \WH SRUNRIR FRP SI) DG | LQDGADOP RGHIY) DY MAHIDM/\R UM DEAWRIOG-EWG
HIXWY FOSMIDI URP XD LEDAMG \MLLG SO OQG LY DSUP DY URBIQLQMYEZ 1Y) YHAD) DG QGHIRIDIY HP SE P HUWARQUIRV Z [\K FOGEEDAV LQ FRIGHRIRD Z W D3AQ)
DG UABQQ) N SRWRIR FRP SO0 P DEIHP HQAMP P HP EHY 7 KH$ GIVHUGRQ FROMPMID X@FREAWRIDD DG LLUHYRTED FUHEW R DD [HVUFHYHE | RUMKRK
\HYLFHY DI DQWARH EDVH P DRI HP HQWHH\KDAZ HZ RXGS RKHEZ VHEHUTTXUBG\R D \RWHS GYIVAU D/ VPG EHBZ. 1032 7UDQUDRIRQVZ W 5 HIDAG 3 DUV | QHKR HOA
$GMRY DG 0 DIHP HYJUHP HQA: YDWH O DDIHP HQA HH™ KRZ HYHU SXOKOQMR WH\MP VR \WH$ GMRY $ JUHHP HQAVD\P DOSHAHQEIHR FHMEQR \KFK |HV LY
GABGGE WHS GMULQWHIRP R UHP EXUHP HOAVDWFRWM RAMBNYFRP SBIMGE. SHYRQHR WHS GYLVH SUP DUO UHIDAGVRWH YOODMRQR SRWRIR FRP SIQHY

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

9DODWRQ 3 URFHW

2XUYRDGR ' LWHRARY KDY DSSURYHS LOYHXR HQAYDODNRQ SRIAHY DG SIRAHUWY SAMOQNRS X® D WH33RIR © DG GAMI Q@M WH$ GYMHIWR VHYH D/ \WH YR RDG R
" IWHRARATYDOONRQGMIQHH 9DDONRY' RUIGH  XQGHMH SRV

7KHIRTZ LQ) 1V DIHHIOGHAUSIROR \WH3RIA WDAKHSIRHMRIDYR WHS GIMUDEGES GP LQDRU Z WK RYHILIKWIGE GUHAIRY IR RUFKIH YOODMRQR | LFHU DO
HP SR HHR WHS$ GP LOWMDRUKDA-SRWGABA® \RRXUVROGR ' LWHARY FRBAHD WH2 9 DDDNRQ7HP ™ XVHHIFK TXOWMR GHMP LGHWHI DUYDDHR RXULQYHXR H
SRWRIR ,QEFFREDFHZ MWH  $PAVRUYROGR * LHARLY KDV \KH XGIP DA BASROIELMN [ RUBMEZ LQ) \WHJIRRG | DM | UYDOH GHAMP LADNRQR RXULQAMIE HONI RU
Z KIFK P ONHADRBINRY DH QRABDA® DYDIMEGI EDHG RQORUSRIR 0G| RURHYHQ) WHIDODIRY' HULIGHH 7 KH$ GrIVHUYDDHY RAULQMIT HOVLQ DFFREFH Z W \KH
BIAUWP HOV R \KH $ PADQG CFARQMY) SUCASOV JHHIDD CFRBAG IQWHS 6 3+ $$37  7KHM LIV (R MQIG! WEQELE |RUGHMP IQQ) IDUYDOH HSHADD 1RU
SUYDAMD KHIS EXMGHAMY DV | DUYDOH G-5HIB/ XSRQ WH \GHALLLF | AW DQG AL WIFHY R HIFK QB YLGMOLQYHIF HW( DK TXOWAU RUYROGR * LUHARLY UMEZ V\RH
3RIA W GHAMP LGH Ll KO HY WHR DUH DGYME®! DG Z KHM-UWH 9 DODNRQ 7HIP KDV D5STHG WH 3RIA. FROAA® : LW UASHRAKR \WH YDODURQ R RXULQYHXR HQ
SRUNRIR \KHO DODMRQ7HP SHIRP VWHI RIBZ Q) BV HIFK TXOUAL

$ (DK LQYMAR HOAVIQMDTD DAAWHGE: \WHO DODIRQ7HP XMQ) WH3RIR ZKIFKP D L(GFOGH
i RAEQQ | DUYDOHTRMRHNW] Q) YDODIRQLCEWI URP \MLLGSDMY YOODNQILP V 06
T XMQ) WAKQTXHY \KAK DARBCHMSUMA YOOH \ LHTS DEOOMY P DUNHATXRMYDQG RMHUI CRRY LFXAQ) EXVWRATP LMGWR WH QDMUH DG U0 CEG! YOOHR

\KH FRIDMIDO L(FOG Q) H WLCDOSDIWAAT I X0 BQ UHBYDAR THY RUGINY R LQMNR CFTXUUH \WH SRWWRIR FRP SR 06 WH P DINHVIQ Z KLFK WH
SRWRIRARP SOQ RSHIDMW
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T 3UHIP LY YOOONRQ FRFOMRQY DUH \WHR GVAXWHS 0P RQIWAKH 9 DOONRQ 7HP DG Z W RXUP DRI HP HONDQG GRPEXP HOMG IRUUHYEEZ. B RAUVRDGR ' LUHRARLY
) DUYBOHGAMIP LADNRQY DG VXSSRWY) P DMIDCOHVHAMR\WWHIYROGR ' LUHRARYIQDGYDFHR W TXOWW® P HHANIV

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

) QUYDOHP HDAXUP HOVR RXULQYHAR HOVP D LQYRYH\KEMPAYHMGIP HOV DG HANP DM/ DGG GXHWR WH XGRHMEEQIY LCKHIHONQ YD) WHHVHRXUMEY WHGAMP LCDIRQY/
R IDUYDDHP D |OFXDMIURP SHIRGWR SHIRGDQGP D @lIHJP DMIDD |URP \KH YOOV \WDAFRX@S EHRAEIGHS UL DUWDG P DUNAWRUWHHVERXUME/H IMAG 2 XUGHADRHA
YDOH 31$9° FRX@EHP DALCD O HARGLL WHGHMP LODNRQ/ BIDAEQ) WHIDUYDDHR RXULQMIR HONVDUHP DMIDED Gl HHVURP \KH YDOH/\WWDAZ HXGWP DMY BT H
XSRQRXUAMERICR KK VHRXUMWY 2 XUYDOOMRQ SRIFHY SURAHEKUA/ DG SURFHAHYDUHP RIHIXE GAAUB-GIQ1IRM 2 6XPP DU R 6LIQULFDQM FFRXQIY) 3RIAHVIQRXU
OFFRP SO0 LY 1 RMAR & RQRICDAMS) LCDGADOB\BMMP HQVLGFOGHG HYHZ KHIHIQWW/S$ QOAOCE HBRW

7 UDQVCPAROVZ W 5 HIDMG 3 DUAHY

, QAR HVS GMRY DQGO DQDIHP HXVE JUHP HW

SXVXOQMR RXUS GMRY $ JUHP HOVZ HSD WHS$ GMAURHIEIQ | HV DY FRP SHOUDIRY | RUIW VHIYLEHY FRQIMMY R D EDVH P ORI HP HQANHH D5 DO LGAHQMH [ HH HIFK DY
GHAUB-GEHRZ 2 XUWRDGR ' WHARY LFOGQ) DP DU R \KHAURRY Z KR DHQRASDMAAR\KHS GIMRY $ JUHP HONRULQAMAG SHIRQVR HWWHUSDIWY XQQP RAO
CESIRYHG \WHS GMRY $ JUHP HOV2 XUYRDGR ' LUHRRY FROUGHIG \WH | REBZ QY | CRRLY DV \KWH EDV | RUIW G-RMRQ\R CESURYH WHS GIMRY $ JUHP HOV  \KH QDM
H WOADG XUV R VHEH/SIRIGGE \WHS GYMAMZ RUMBRNGRTHY  WHLQYHIMY HWSHURP DFHR WHERP SIQ DGWHS GV WHFRWR \RHVHYFH/\R EH
SURVIGHG DG SUR IWVR EHUDN HS B, WHS$ GYMAUDQG LW O LADAV | URP WHUHDNRQKLS Z M WHERP SID. \WH H \MWR Z KUK HARQRP LHVR \FDBI Z LEDEH WD) HG DV \RH
&RP X)) DOGWHS |1 LIDAG3XETF ) XQB/JURZ DGZ KHKHAHI HHOYHXQEHUWHS GMRY $ JUHP HOAH GRVWHHRGRP LHVR \FDBI RANHERP SIQ WIQMWRY  \KHIFH
VUFPXMHR WHDGMRY DG 0P IQVADIYHDIWHHP HONVR FRP SOTEGHIXQY  LQAWRASUR IW\R WHS GIMUFBDAGWURIK WHERP SI) OG LQ@IKWR WHIRBIRQ
FROUGHIDIRYY \KHRYHD® OWHAVR WHOGRY | HA/SOGXQGHMHS GVRY $ JUHP HOV

2 Q- WHERP S0 HOMBGLOR\WHS GIMRY $ JUHP HOVZ KIFK Z DVEBSURYHGE! WHERP SIQ VMBFNKRTHY DADRANKREHY P HAMY RQ- DAY D/
DUAXO\R DRKOQHR FRQWROR \KH$ GYVHUSXUXOQAR D SUMRAG QVFRHS YR WKIADI UHP HQ7 KHH DUH GR FKDQIHY VR WH WPV LGFOGQ) \WH | HH IKPXUH DG
HYIFHAR EHSURMGS R \WHSURS GYMRY $ JUHP HMWRKHKCQWHEMDGWIP R \WHS GVRY $ JUHP HOV

YDWHO DIHPHYY HH

7KHEDHP DI HP HQVHHLY SD CEGI TXOWAM® \RWHS GYIVHUSXUXKOQAR RXUS GYMRY $ JUHP HOADQGLY DAVHAHG DATQ DQQMODMR FRP SUMGROWHEDUVR \KHYODH
R RXUDYHIIHJURN DAVHN DAHHIG R \WHER P RIUFHQ® FRP SBIMG TXOUWMY LFOMYHR \WH PXABQATXOML  Z KLFK DUHVREODAHV L(FOGQ) LOYHXF HW P DGHZ LK
SIRHO/R BRURZ LQIV GW DD XQQYHWMG FDK RUFDWK HIXLYDBQW UAXANY |URP ERURZ LIV YOOHS DAKHHIG R \WH CESTCFTEG! TXOWMY Z WMQWH UAGHRYH SHIRG 006
DEWMAG CESURSUDMY |RUDQ. KDUH IO RUBBXUFKDHY AU \WHSHIRG

$ GAMRDD D/ WIAG CERYH SXUXCQMR \WH BTXUWP HOVR WH $ PAVRHS GYLMAUP DNAY DYDLOE®! I QI LFDQAP D) HUDODAMMEGFH W RUSRWRIR FRP SOQHY 7KH
$GMVHUP D DOR SURVLGHRAHVHYEH/AR RAUSRWRIR FRP SOQHY XQEHURHISEQDIUHP HOWDQGP D WAHYHI HAVI ROVAYLFHY RKHKDQ P CDI HUDCOMMEGRH 6XFK VHYLEHY
PD LGFOCGH L DAMIGHRAEQQ) RXUAQ RUMBRMIQ) FUAWCAGOKEY (Y WP 00/ RJDEAWRIOHNAW [URP XD LADAG \MLG SOMEY 1L QHIRMDIY P SRVEQ)
FRUAMOO! LCDGADOUHIMRQAKLSY UL FRQXEMY \HYIEHY UIDEQ) BMKRMIQ) R \WH SRUNRIR FRP SI) DG | LQDCADOP RGHIY) DY MAHIDM/\R UM DEAWRIOG-EWG
HIXWY FOSABO URP XD LADAGWWILG SOV DQG LY DSUP DY URBILQIQMYIZ 1Q) YHARY DOGQHIRIDIY HP SR P HONRUFWZ W FOQE@M/LQ
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FROQHANRQZ W D3AQ) DG WHEIQQ) N SRWRIRFRP SI) P ODIHP HQWACP P HP EHY 7 KH$ GMVUGR FRUEFMID XQFREAWRIDD DG LWHWYRATE® FUAW R M
1 HAV UHFHYHG | RUVKRK VHYLEHY DI DLQWAKH EDH P OQDIHP HQAHH\KDAZ HZ RXGE RKHZ VH EH WNXUHG R SD. R WHS GYIVAU KRZ HYHU SXUMOQAR WHWMP VR WHS GMRY
$ JUHP HQVD \P DDSHAQMHR FHIBQ R KK |H LYV BABGHG B WHS GIVULQWH IRP R UHP EXUHP HOVDAFRWWI RUMBAY FRP SBIAG B\ SHIRGGHOR WHS$ GV
SUP CU® UHDMG\R\WHYDODMRQR SRWRIR FRP SIQH/ / RIQVHYLAQ) | HAAKDADUH S CEGIVR \WHS GYIVHUSXUXDQAR RXU) LIKS P HIGHE DOG5 HABAMG & UHAVES JUHP HOMD/
P HGG WH UV CAON  DUHDOR FU-GWG DI DQWAKHEDHP DEDIHP HQVHHD/GVRMHGEHBZ 32 / ROQBHMAQ) ) HH3XUXDQAR &UHAVY DAON

, QRHORYH) HH
7 KHLGRHOAYHI HHSD CEGIWRWHS GVAUXQE-URUS GYMRY $ JUHP HOWVRQAWR R SOW DQLGFRP H EDHGLQRHQAYHI HH DG DFCSMIC DQY EDHGLGRHQMHI HH

7 KHLGARP H EDVHG LGRHYH | HH U DB/ \WH$ GYMAULL RAUTXDIM® GHAIQYHXR HOQNGRRP H BHRIHIINQ) HIHRWR DR LRHQYHIFH H A3V R RUHNDMV Z KIFK
Z HGH LCH D/ \RBODWHN GW LQGHBM3HW DG BH RHVEN.Q) LQR CAFRXQADQ LGRHWH | HAY SD BEGI RUFRQEPXDD GXH EXWEIRAED CEB! GAUQ) WH SHIRG DAKHHIGR WH
LP P HADMY SUHAHAQ) FDBEUTXON) DEWMMG DESURSUDMY 1RUDR WKOUWH DWXDRHY RUUBHBXURKDHY GAUQY WH SHIRG \KH3 + XUBBI5DM 7 KH LGRRP H EDVHG LGRHORYH T HH
Z W WASHRAR RXAUSUH LRHIYH | HHQHRAQYHWR HOACHRP HLYSD, CEGI TXOIMO R WHS$ GYIVHUDQG LV FRP SXWMG DY IRTBZ V

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

1 R RXUSUH LRHQIYH | HH GHAQYHRT HALGFRP HZ W UASHPAIR \WDASRMIRO R \KFK SUH LGRHQIYH | HH GRAKQYHAR HOAGFRP H UL D \WDAH] FHHB/WH + XUGBH
5 DMEXWYGWAKDD R RUGHADAHN DEWMAG CESURSUDMD [RUDQ KO LWKOGRHY RUU-BXURKDHY GAUQ) \WHSHIRG 1O FOBEUDOMM DG

1 R WHIP RXQAR RXUSUH LGRHQIRYHI HH QRAQYHXR HWGFRP H UL DQ \KDW FHHBY R RUGHADXHN DEWAG CESURSUDMY |RUDQ KD KOG/ RU
UBXUFKDHY G WHSHIRG LQD) FOBQEUTXOWU

) RUWLY SXUBRH  SUH LGAHOAYH [ HH GHALQYHXR HQALGFRP H P HDQV LQMBMALGFRP H GYLGHG LGFRP H DG 00 RMHULGFRP H LGFOAQ) DY RKHUIHAY \KAK DY FRP P LW HQW
RUJICDIRY WWKRMUQ) GMIHIFH FRQXEMY |HA/\WDAZ HUFHYH I URP SRIMRIR FRP SDQHY BEXWH FOGQ) |HVIRUSIRMAQ) P DI HICODMMEFH DFROXHGE. XVGUQ) \WH
FOBQEDU TXOW P LV RURSHIDIY H SHOWHY | RUWH TXONM 3UH LGRHQIYH | HH GHALQYHWR HOALGRRP HLGFOGHY LQWWH FDHR LOYHAR HOWV Z W D GH HUHG LQMIAXAHDMUA
\XFK DV RUILCBOIMKH GVARXQVG-EWQWIKP HONVZ WK SD P HQAIQ NG LQMIAXNDQG] HIR FRXSROVERXUMIY  CRRUKHGLGARP H\WDAZ HCRW FABFHYHGLQFDK . 3UH LGRHORYHI HH
CHAQMHT HOAGFRP HERYCRACFOGHD WD HG FSAB0) QY WD) HG FDSMIDERWHY RUXQUHDT] HG FSABCCSSUHADMRRUGHBUHADIRD

4 XD , FHOAYH) HHIDWHERQ1 FYQMXT HWGFRP H

SUH LGRHQIYHI HHQHAQYHAR HAGRRP H
H SWWHSD/DSHAHQWHR WHYDOHR GHADMV

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

7KHVHFRQG SOWR \WH LGRHQIYH I HH LY D FCSAB) D0/ EDVHG LRHQAH | HHWWDAY GHMIP LGHG QG SD, CEGILQ DU DVR \WHHIGR HIFK | MVADD, HIU RUXSRQ\MP LCDIRQR \KH
$GMRY $IUHP HOAMDVR WHWLP LODNRQ@M  DGHNOY R RAUWDD HSFoBMIDIDGQY GWOQ W] HG FOSABOBRAY DG XQUADT] H5G-BUHADIRY FOBXDAGDVR \WH
HGR \WHSURHAQ) FOBQEIU HIU 7 KHFDSABI QY EDHG LGRHOAYHI HHSD CEGIVR WHS GYLMAULY FOBXOAS EDHERY L FXP XOWYH DI U DM WD) H3 FOSAB0I DQUNMGRHRXU
LCR-BWRD G LU FXP XQAYHDJJ U DM UHDT HG FOSAMIOBRWAY MGPH RXULGRFBUIRY GW 1L \WHHOH SRUNRTRIV DJ.J U DM XQUHDT] HGFOSMIOGE-SUHADIRD U ) D/R \RHADM
R \KHFOBXOIRY |, | KLY QP EHULY SRUMYH DVKH CESTFCEG! FOBX MR DM \KHD WH FLBABO) DL.QY EDHG LGRHQIYH | HH 1 RUNKFK \ HOUHDOY R KK CP RQNGW \KH
DJJUIDMIP RAQAR 0 FSABO) OQV EDHS LGRHYH | HY SOG LQ UASHAMR RUSRMRIR LQ DISURU HOY ) RUFDBXMIRY SXERWY FXP XMAYH DI UH DM WO H5 FOSMIC
JOQ/ U D) HDOYWHKP R \WHH AW
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EHE HQWHGHANDBY SUFHR  HIFK LOQYHAR HOAZ KHQVRTES DG WH RUILCDOFRWAR  \XFK LOYHWR HOWIGRH RXULGRFBIRY & XP XOAYH DI UH) DM WD) HG FOSMIDERAHY HDXOY WH
WP R \KH GHIAMEHE HHD WH GHAVDBY SUFH R HIFK LQYHY HOVZ KHD\RTS DQG \WH RUJLGDOFRWAR \XFK. LOYHWR HOAGRH RAULGRFBWRY 7 KH HMH SRWRIRIV DIJW-IDM
XQUID] H3FOSMIOG-SUADIRY U D) HNXOYWHVKP R WH GH IAVEHE HOWHI UYDOHR  HIFK LOYHWR HAHRXUMY DV/R - WH CESTFTE®! FOBXDNRQ CDM DQGWH RIILCDOFRWA
R\KFK LQYHIT HAHPXUMY ) ROWH\ HOWHIGHG0 DK 0% FOBAB0) QY EDHGLGRHQAHI HAVR PIMRODYG  PLARY WASHRYHD Z HHFRQURMIID
GHDIGSOG\WR\WHS GYMA ) RAWH\ HIUHIGHG0 DUAK (R FOBMID) L0/ EDHG LRHQYHI HAYZ HHFRQUEAMIT GXHDQG SAG\RWHS GrlvAJ

,QOFREXFHZ M\ * $$3 DFFUCOR WH FOBMIDI QY EDFHG LRHIYH | HH LY GHMIP LGHG DV UL RXULQAWN HON KOG BHHD @NXGDAG DANHUIDUYDOHY D/R \WH HIG R \WH
WBRWY) SHIRG 7KHMRM * $$3 UL \WDAIKH FDSMIDI 0.QY EDVHS LGRHQWH | HH DFRXCOFRQUGHUWWH D1J U DM XQUHD0) H5 FOBMIDCSSUHADIRQ LQ WH FOBXMIRY D/ D
FOBABO) QY EDHGLRHQIYHI HHZ RXEEEHSD CEGILL \KFK XQUHD] HG FCBABCCSSUHADARQZ HHWOD HG 7 KHIHFDQEHQR DAXUIGFH\WWDADQ \XFK XQUHD] HG FCBA\BCCSSUHADARD
Z LOBH U0 HGLOWH I XWUH $ FFRAQIO D* $$3 CFRUCOLY FOBXOAG DARHHIGR \WH USRI SHIRG EDHERY L FXP XDAYH D1JUH DM U] HE FOSAB00 QY MQRH RXU
LCR-BWRD SOV L WH HINH SRUNRTRIV 01.J U DM XQUHDT HG FCBABCCSSUHADIRG Ll 0 GAWW UL PXP XOMYH DIJ U DM U] HG FOBABDBRWAY MGFH RULGHHBIRD GBIV LY \WH
HQUVH SRUNRTRIY D3I U DM XQUHDT) H5 FOSMIOG-BUHADINRD L 00 1 \XFK P RXQAY SRMYH DARHHIGR DU-SRWY SHIRG DFOSMIDI OQY EDHGLGRHOMH I HHIXOOR

R KK TP RQAMBWWH DIJU-IDM P RXQAR FEBAB 00/ EDHG LGRHQAYH | HAY DFRUKHG LQ DIDSUR HOY LV UHFRGHS WIDBBWR Z KHKHUVKRK TP RXQAY FRUFMID GH
XQEHMWHWMP VR \KHS GIMRY $ JUHP HOV, | VKAK TP RXQAY/GHIDRYH WHQWHUH LY QR DFRXC0 RUNKAK SHURG DQG SURUSHIIRG CFRUONY DUH UYHYHG D/ DSSURSUDM ) RUWH
\ FOWHIGG0 OUK DG ZHUFRGG UYHHG FOSMDIOQ/EDFGIGROMVHIHYVR  PLAIRD P LAIRQDGG P LEIRQ UASHRAYHD

/ ROQBHMAQ ) HH3XUXDQAR &UHAVY DAOW

7KH$ GYIMHJDOR VHYFH/ WH G0V KHBG B RUZKRD RZ GHS \MEMADY  * @BXRMH YoMHW , QYRR HOV/ / &  3%MCHN , QR HQV - WH ERURZ HIXQEHU RU&UHAW
) ROV 1Q UAM®D |RUZ KIFK WWH$ GYNVHUUWHRHYH/ D DQXB0I HH EDHG RQ WH P RQKO  DJJUHI DM RANBIEQ) EDDAH R G0QY SBEIHG XQAHURXU&UHAW CAOW 6LCHH
YOMCHW , QYHIR HQALY D FRQIRICDMS \VEMADY R RXAY FRXSBG Z W \KH | CRAKDAKH VARODEDH P DI HP HQAHH SO.G R \WWH$ GVHISXUAOQAR \WHS GMVRY $ JUHP HA
QR RHG R RECDAHN GWDBQ XQOQYHIMS FDK RUFDK HIXLYDBOQWV URXANY |URP ERUIRZ IQIV GAUQY B JLYHQ FOBEU\ HU Z HWHDAKH SD P HQAR WH GO0
VHYLRQ) | HHSXYXBQMR RAU& WHAVY CHOWN DVDSUH SD P HOAR WHEDHP DI HP HQVHHXQEHMHS GYVRY $ JUHP HWS FFRAQIO WHHEDQWHYAQ |HVDH xRQ
FROMPXMOD XFREGMWRIDO DG LUHYRTED FHAWGEHINRXVE \KH$ GV

$ P LIQVADNRQ$ JUHHP HOW

: HUP EXUH\KHS GP LQMDRUSXYXOQR WHS GP LQVADIRQS JUH-P HOWRURXUDKBFIEGI SRUMRQR \WHS$ GP LAMDRVH SHOAV LGPXBG Z KIBI SHURWP LQ) VHYLFH/\R XV
Z KIFK DUH SUP DU® UHADQG \DDUHY DG BHH IWH SHRAVR WHS GP LQWADARLIV HP SR HHY LGFXAQ) RXURKIH 1 LQDGADOR! | LFHUDQG WHDWKUHU FKIH - YDODNRQ R LFHU FKIH
FRP SODFHR | LAHJ JHHIDCARXQHCDQG VHRUAEY - Z KR DOR VHLYHYD/WHS GP LOVADRLIY SUMGHOAI HHDOFRXQHD DQGVHFUABY  DOGWHUUASHRARYHWE TV

2 XUDEBFCE®I SRUWNROR \WH$ GP LOVDRLVH SHOHYLVIHHDI CGHIVHGE P XAIBOLQ) \WH$ GP LOVDRV\REDH SHOA/E\ \WHDSSW P DMSHAHQWIHR WP HGAUKQ) \KH
XU NDARHS GP LAVDRUYHP SR HV SHIRIP HEVHLYLEHY| RUXVLQ UHIDMRQ\R WHUMP H\SHSHIRP LQJ VHYLFRHVI RUDTFRP SDQHVVHYIFHGE. WHS GP LQVWDRU
2Q-X0 RAUYRDGR ' IWHARY (FOGQ) DP DVUMY R \WH GUHRRLY Z KR DUH GRASDMEY R \WWH $ GP LQVADIRQ $ JUHP HOARULQMIMMG SHIRQV R HAWHUSDW
DSSURYHS \WH DQQCOUHIHZ DOR WHS GP LQVADIRDS JUHP HWKURKIK $ XIXWV ) RUWH\ FDWHXG-G 0 OWK 0G O LQMADARD | H/Z HH
PIIR) PIORQDEG  PILARY WASHRIYHD
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2 \KHU7 LDQDRIRYY

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

0 DMIDCB 6 ) HHDQ QFRP H7[ & RMGHDARY

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

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

\KRHUMY DoNRY W DEQ) WHUSDIPXOUMXDNRQY DG \WHSRMEGICESSTHHOW R THAHDOWBM GFOOCRQ8 6 RURKHMY @YV DOGDR SIRSRHEWM @Y. RKOQIH/

) RUSKBRAVR WIVAKP P DY D38 6 WWRANKREH) LVDEHH LADCRZ GHUR WRANWDAVIRUS 6 | HEHIDOGFRP H\ SXSRHY/
$  DOUEEYIGOY KRLYDAMYHORUBMG-ONR \KHS QWNGE\DIRY

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

$  DWKWAL DFRXWZ MQWHS QUMG6VBMYLY CEGNR H HFVHSUP 0 \KSHYIMRQRYHIWGE LQWMDIRQOEGRHRIP RH8 6 SHIRQ/ DVGHIGHEIQWH&RGH KDYHWH
DAKRUMY \R FRQURCDODR W \KEWBQADOGHAMRYY RUL WH WKWAKDY D YDIG HBRNRQ LO H I HAMQEHUCSSIFCEMIS 6 7UHDAY U XDMROY R EHWHDMS D/ D GRP HXE
WKWRUS 6 | HBHIDOGRRP H\Ef SR RU

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

7TRTXON\ |RMHDE HQNDVDS , & XQAHJEXERKCBMIO0 R \WH&RAH Z HP XMW HH.IDD GMUEX\M R RUMBANKRTGHY | RUHDRK W CEGI\ HU DABDW R RXUMY CEGIR @Y
LARP HSOVWHH FHWR RUUHDT HG GHAKRWWAMP  FESMBDI QY RYHURXUUHDD HG QHAVIRY \WMUP FEEMUDBRWHY 3, QYHIR HOA&RP SDQ 70 CEBL, FRPH - @ HIHHARWLYV DY
\KH? DRRXBOAMMEXMRQUANUHP HQV : HP XWADOR P HHAHYHIDCDEAMWRIDOHMIXUHP HQWV L(FXQQ)

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

L GRPHWURHUWHXUPHQN $WBDW R RXAUJURWLCRRP HI RUHIFK W] DE®1\ HOUP XWEHI URP GYIGHIBY LQMIAWVSD, P HQVZ W URSHRAR \VHRXUMWY GO/ JOQY
1URP \DBV RURKHUAAVSRMRYVR VHRXUMWY RURKHULCARP H ICFXAQ) FHMMQ GHP HSLAFOMRYQY GHIYHS Z W LRVSHRAYR RAUBMHW R LOYRRIY) LOVHRXUMWY DG
HARRP HGHUIYHG T URP DOLQMANQ D TXOM LHE SKEQFO  \WDEHG SDMGHIKLS

$ $SWHMAYHMILFDIRQUAXUP HON $ VR WHFRHR HIFK TXOMWMUR R CEG\ HIU  DABDWV R \KHYDDHR RXUDMVP XWFRQIMR FDK FDK WPV 8 6
JRYHIP HOMWHEXUMEY WH VHEXUMEY R RAHU U XOAG LOYHIR HAFRP SOQHY D5 RKHUVHRXUMEV R \WH H WMKDA/ D Z H GR QRAKRTS P RUH \KOD R WH
RAMEDAQ) YRIQY VHRXUMA/R DQIAKHUR MK RRHUVHRXUMEYDQG E \KFK RMHVHRXUAMAYR D) RHIMKHUGR QRABBUAHOWP RMWOD R RAUNRBCDAHNV WH
3 WUMRE OB RPRHWID R \WHYDOHR RXURBCDAMNVP D EHIQMAMGLQWHHRAUMEY RKHAKDDS 6 JRYHP HYWHRXUMEYRAWHVERXUMAVR
R
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UHXOMS LOHWW HOAFRP SDQHY R L RH MXHU Ll R RUP RUH DWXHY \WDADUH FRQAR®MG B XV DG DH HYDIHG 1Q \WH P H RUMP LOU RUWHDMG \WDEHY RU
BM@GAH DG UL RHRUP RIHTXOM IHS SXEQFO \WDEHG SDMHIKLSVY

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

) DOWHWR4 XD@\ DVD5, &

1 ZHZ HH\R | DOWR P HAMKH LGFRP H QYHYI LFDIRY RUGMMEXNRQ \MAV GAAUEHE CERYH Z H FRX@S LQVRP HFDHY PXUH KK |00 LGFOGQ) B\ SD LQJ DIXQG GYHOW
SD QY IQMIAVP NG DEAWRTOAMUBMRY RUGVSRUQ) R FHYEQ DAHIV |, | Z H Z HIH LGHIILEG R RURKHZ [VH GG GRABXUH KK | OUH RUZ HIH RKHZ VH XQTEG! R
TXOO\ |RMFDR HWD/D5,& Z HZ RAGEH\KEWRARS 6 |HIHIOGRP VY] RQDUR RXUMF CEGILGRRP HDAKH U XTUFR SRIDMIGFRP H\E UDMDQGZ RX@ EH\XEVRAR Q)
CESOFCEG! WEM DG GFOO HY HYHLL Z HAMMEXAG DOR  RXU, QYW HOARRP S 70 CEGH, GFRP HVR RXUMBRNKRTHY © - HZ RXQB QRABH CEGI R GHEPNAMUEMR/\R RXU
RANKREHY QRUZ RX@5 Z HEHUHTXULHG AR P DNHVKAK GMUBMRYY * MUEXIRQY Z RX@S EH\E CEGIVR RAUMBANKREHY DVRE@DY GYIGHGIGRP HRWHH \WAR RAUPXUBHA
RUCFRP XOAG HLQQIV DG SUR W 6 XEMPNR FHYEIQ P IANRQY XQG-UWH&RGH FRUSRIDM GMUEXWHY Z RX@S EH HDILEG! | RUWH G YIGHIGY UFHYHG G-OAIRY Ll CESIFE®!
" IMMBARQVIQH FRVR RUPXUWHOADGSE CFR® XOAG HLQIV DG SUR W Z RXGE EHWHDAG | LLIMD/DUHMOR FLSMIOR WHH \WONR \KHEFNKROH IV COWMMG\E EDJY 006
\WHD D/ FCBABDIOQ | ZHIDOWR P HNKH 5, & WXL HIV I RUP RUH DD iR FROHPANYH\ HOWY DQG WHD VHHN \R WDOM\ DV/D5,& ZHJIHHDD Z RX@ EH \KEMANR
FRERIDMGYHS 6 |HEHDOGRP HWY RQDQ XQUD) HG CESUHADIRQ Z WK UAGHRAR RXUDMAN XQBW Z HP DNHD\SHADCHBRIRQWR SD. FRERIDMGYHDS 6 |HEHIDOGRP H
W RQDQ \KFK XQUHI HG DESUHADMRQ GAUQY \WH\KFRHHAGQ |LYH\ FOUSHIRG

4 XDUIANRQDVDS, &

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

70 DARQR 2 XU8 6 6WWANKRTHY

7KHIRBZ LY \XP P O JHHID GARUEH/AHWIIQ8 6 |HEHDOGRRP H\E FROMTXHIFHVR DQLOYHWY HONQRXUNKDWY/EHCH LADED RZ GHGE\ 8 6 WRANKREAY |, | \ RX DUHGQRA
D8 6 WHFNKREHMLY VHRNRQ GRAVQRAZSSD \R\ RX : KHKHUDDLQYHXR HAY CESURSUDMIRUDS 6 \WRANKRTEHUZ L@G-BHIG XSRQWDASHYRQV SOMAXTUALUR® MBRH $ Q
LR HOAB. D8 6 WRINKRGHUP D KDYHOGYHYHE FROHDHIHY 8 6 WRANKREHY DB XUHG\R FROXOWHIAY DGYMDRYCERAKHS 6 \Bf FROMDHFHVR LMY 1O
WHIXQG

" MUMEXNRY

YRUDQ SHIRG GAUQ) ZKIFK ZHTXOM\ DVD5,& IRJS 6 |HAHDOIGRRP H\Ef SXUSRAY/ GMUBXMRDY R RXUMBANKRTHY DAMEXEE®! R RXU, QYHMY H&RP SOQ 7L CE®
,GFRP HJHHIDED Z LODEH I} CEGI D/RACY LR HVR RAUMBFNKRTHY R WH H WOAR  RAUPXUHARULFRXP XOAG HIQQIVOQG SR IW $Q AIBMRY/IQH FHVR RU
HOLQQIV DOG SUR W Z LEDI LIXAEH WDAG Dv D UMD R FOSMIOVR \WH H \WDAR \KH WRANKREEHL SV DEWMAG EDUY 1Q KLY RUKHUMKDUAY R \WRAN QG \KHHD\MUDY FDSMIDI DO
" IMUBAMRQVR RUBGQ WP FOSMIDIOQY BERWGE. XVDAKRK Z LOEH\E] CEGIVE RUMBFNKRTHY D/&Q WP FOSMIDIOQ/ B DEBWR \WHWRANKRTHIVKRTQ) SHIRG

R \KHWRAN DOG Z KHAHJWH GMWUBXRQY DUH SOG LQ FDK RULQYHKMS LQ DEAMWRIOWRAN &RSRIDMS 6 WRANKRTHY JHHDD DHHDEG IRAWWH — GYIGHBY UFHYHG
G-BANRZ W ASHRMR GYIGHIB/BFHYHE I RP XV EXVRID \R\KHH WANKAK [P RXQAY DMIEXBEGIVR AYIGHIB/WHFHYHGE. XVIURP \Bf CEGIGRP HANF FRSRUDIRYY
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$Q AWBMROGFIVGE XVIQ2 FREHU 1 RHP EHURU HAHP BHUR [0 FOBQE HOU SD CEGIVR RAUMBRNKREHYR - UBHFRGRQDVEHAL LHG EMLQWXAK DP RQX DQGCRXDD
SOGGUQ) -0 R WHIRWMZ LQJ \ HU Z LOEH\WDMG DVLL IWZ HHSOGE, XVOQGE UFHYHGE RUMBRINGROHYRY' HHPEHU R \WH SUMRAV\ HIU, QDEAMRY ZHP D
HBFWIQOFFREXFHZ M 6HAMRD D R WH&RGH \R UHIMAD GMMEXNRQ ECAN VR WH SUR MY CEGH HOULL ZH  GHROUH\WAK AMUBXMR) SURVVR WHOAMIR WHH \MIG-G
GH DM IRUILDQY RXUUAME | RUNKDAM CEG\ HURUWH % @) R WH QQN PROK IRTZLQ) WH FRHR WHWI CEGI\ HIU P ONH \WH HDRIRD LQ WDAMBIMY 06

AUEXMWHIP RQAQWH P RQK SHIRGI RTBZ LQJ \WHFBRHR \lH\E CEGH\ FOUBXWRAMDAUDQWH I LKA XCUGMMEXIR) SO P HOAR \WH\EP HWSH | RTBZ 1) \KH
GFIDIRY $Q KK HBRIRQ Z LAOQRADEMWH J HIHIOUX®! WDAD MRFNKRTEHUZ LOEHWHDAG D/ BFHYLQ) DAWMEXIRQ LOWH\E] CEGH\ HIULQ Z KIFK \WH GMMEX\NRQLY P OEH
\XEMPNR \WH 2 AREHU 1 RYHP BHU HAHP BHULKG GARUEHG CERYH ) RUWH | VADD\ HIUHQGHG 0 DK , QAR HQARRP S 70 CEG®!, FRP HH AHHE-G GWIBXMRYY
GFGOGSOG O IQUFREFHZMNGHAMRY D R WHERH ZHHBRAG\WRWIDN P LAROR \WHI LIWAMMEXNRY/ SIG\R FRP P ROVRANKRTHY LOWH | VDO, HIU
HAQ 0 DK DV KOYLQ) BHHD SOG 1Q \WH | WADD\ HUHXEHG 0 DK ,Q DEAMRY | RUWH | VFDO\ HIUHQGHG 0 DK QHAFCBABDIDGY H AHEG
AWBMRY GFOVGOGSAG 0 IQDFREIFHZ INGHAMRY D R WHE&REH ZHHPRMG\RWDN P LARQR \WHI LWEMMEXNRY/ SIGWR FRP P RO WRANKREHY/1Q
\WHI VADD, FOUHOEQJ 0 DK DVKDVQ) EHHSOIGLQWHI WAID, HIUHIGHE0 DK

,| DFRP P RQ WRFNKRTHUSOMASDAV LORXUS RIS GYIGHIG QMY HOABDD WHDWH FRP P RO WRANKREHUZ LAKDYH WHUFDK GYLGHIB DG GMMEX\NRQY DARP DIFDD
UHQMHAG LO DEAURDOKIWY R RXUFRP P RQWRAN UDKHUWDQ UFHYIQ) FDK GYLGHIB/ DG GWMEXNRY $ Q GMUMEXNRQY UHQYHMG XQGHUWH ST Z LADEHY] CEGI\R \WH
FRP P RQWRFNKRTHAR WH\CP HH WOAVDGG Z W \RH\CP HFKDLDRAL DYLL \RHFRP P ROWRFNKRCEHUKDG UHFH YHG WHAMMBXMRQLOFDK. 7 KHFRP P RQWRRNKRTHUZ LOKDYHDQ
DEWMAG EDUV LQ \KH DEAWROFRP P RO VKDY SXURKDVHG \WURX] K WH SIQ HNXOOWR \WH GREDULP RXQAKDAZ RXCS KDYHEH UFHYHG UL WHS 6 \WWINKREEHUKDG WHAHYHG \WH
AVCHIGRUGUMEXNRQIQFDK 7 KHDZAMRIORRP P RQWKOUWAZ L@KDHD Q. KRTQ) SHIRGFRP P HAQ) RQWH@ |RIZ LQI \WH@ RQZ KLEK WH KDY DUH FBHEWG R
WHFRP P RQOWIRFNKREEHL W DFFRXQA7 KH STIQ DI HVEXUFKDAV VKDY LQWKH RSHD P DUNHAQ FRQGHRAIRQ Z LW \WH REQ DINRQY XQEHMWH ST

: HPD QUEXMRUHARY \WMP FOBMIDIOGQY U ) LQFDK RUHBRAR BABIQVRP HRUDTR \KFK JOQV SD \If HVDAKHS 6 | HEHDOFRSRIDM GYHOLGRRP HWY UDMRQWH
P RQNAHBQHS DOG G DMWH UAEIGHS CP RXQAD/ D3 GHP HS AMIBXAMRY” |, | Z HHBRAR WABQ QAR WP FOSMIDIDQV/DIGGHP WHP GMMEXMG HIKS 6 FRPPRQ
RANKRGEHUZ LEHWHDMG DVLL W BRHYHG DAMB-MRQR \WHUSUR IDBVKDHR \WH UARIGHE GHAVRY) WP FCBMBDIOQDGWHS 6 |HEHIDOLGRRP H\E SOG $ VD UAXOV
HFK8 6 FRPP ROWHRNRTHUZ LD L EH UG R BBRVWHUSIR IDBWKDHR \WHUHBIGHE JOQRQWHUM BIMQ DY &Y WP FOSMIDIDQ L WHAHYH DUH XQEZEGIVY

FUGWRUWHUSIR IDBVKDHR |HEHDOGRRP VI SOGE. XVRQWHUHRIGHSIOQ DG UL LFUDHWH\E] EDIVR WHUMKDVR FRP P RQWREN B\ DQ TP RQAHTXTOR \WH
GHP HEAIBMRQ GWWHY FUHEW7 R XVH\KH GH-P HE AMBXMRQ CESURIFK. Z HP XWBLRYLGHZ UMD QRIFH\R RXUFRP P RQWRANKREHY SURMRWHH SUDIRQR @DV
DAMWHFRHR \WH UHBYDQAR] CEGI\ HIU ) RUWH\ HIW HOEHG0 DK DG ZHGEGRWBRAR BIQEY \WP FOEMDIOQ/DG\R WP DVGHP HG
AMUBMRQAR FRP P ROWRANKRGEHY

6DBIR 2 XU6KDH/

$ 8 6 WIANKROHJJHHID Z (@UFRIQ) HWY CEGIIDQRUGRWL WHS 6 WRANKREHUVHIY RURKHZ DMHAVSRHVR WHWDBR RXUFRP P RQRUSUIH HIBG RN $Q JOQ
DUMCQY 1URP \XFK \OBIRUGVSRMRQ JHIHIDD Z L@EHWHDAG DV &Y \MP FOSMIDIOQRUGWLL WHS 6 \WRFNKRTEHUKDY KHIS\WH KDY | RUP RIAWDQRGH\ HOU 2 WHEZ [V W
Z LOEH R LHG D/ \KRWWMP FOSMIDIDQ RUGW + RZ HYHU D) FOSMIDBRW UM 1URP WH VDB RUGVGRMR) R KD R RXUMREN KHIE | RUM] P RQMY RUGW Z LOEH
WWDAMG DV WP FOBMICERWAVRWKHH \WAR \WH P RQAR FOBABD) DQ AYIGHIE/UHFHYHS RUXQRMMEXAG FCBMIDIDQGHP HEUWHRHYHS Z W UASHRAR\XFK \KDLY $ @RU
DSRMRQR [Q GW B H5 XSRQ DY CEGI QSRR R \KDW Z LODEH GMIEBZ H5 XQEHUWH &RGHV3 Z DK \DB! X1 L RK-UNXEWEQIDED | GHMFDOWKDUY DUH SXUFKDHS
ZIKMQ @ VEHRHRUD\WAHAVERIMRY , QVKFK DFDH \WHEDIVR WHQZ © SXUKDHG KD Z L@EH DEWVMG R UH GRANHGVDIRZ HSBW 8 QGHMH\E @ VIQH | HAW
D/R WHEMR \MVILAY) LQAYIGD08 6 \WRANKREHY DHVVEMAAR DP [f P XP | HGHIDOGRRP H\Y] (DMR ROWHUGHABABOIOG LH \WHH FHWR U0 HG GHABRY

WP FDSMIDIDQRYHUBDT] HE GHAKRYWMP FOSABOBW | RUD\E] CEGH HIU LFOQQ) ) &Y WP FOSMIDIDQGHIYHG I URP DR LQYHWY HONQRXUMKDLY 6XFK UDMLY GZ HJ
WOQWHP [ IP XP IDMRQRE@Y LGFRP HAXWHO® SD [EGIE LQAVIGAY &RERDMS 6 WRANKREHY PAUMI® DUH\KEMPAR | HEHDOGRRP HVE] RQGHAFDSMIDIDQ DAKH
\CP HUDA D5STHG VR \WHURBE@Y LGFRP H & CRMIDERRHY DUH VEMAR @P MIIRQY R XVH | RUERK FRSRUDM DG QRO FRER DM WRANKRTHY &HVEQ8 6 WRANKRGHY Z KR
DHLQAVIGOY HABAY RUWKWV JHHDD DHOORVVEMANED 0 HAFDWHW] RQ [P RY RKHUWLQIV GYIGHIG/RQ DG LAY OQIURP \WH VOB RURKHUAVSRIMRQ R
\KDUWA/R RXUMEEN
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YOANXS: WKKR@QJ DQG2 WHUS HIXIWHS:  WKRTGQ)

. HPD BHUTXUG\RZ MRS 6 |HEHIOGRP H\f  RUECFNXS Z WKRG@CQ) |URP DI CEGIGMMEXIRQAR D) QROFRISRDMS 6 WHANKREHU L Z KR IDWAR XK XV
Z 1\ D FRUHAAE SO HULGHQINIEDINRQ Q<P BHURUD FHWLEDM WDAKAK WRRNKRTHULY H HP SATURP ECANXS Z MKRTQ) RU LU Z W UAGHRAR Z KRP \WH , QMID05 HYHOM
6HYIFH 3,56 CRMLHY XV \KDAVKAK WRENKRGHUKDY | G W SURSH® UHBRWAHIEO LOMPMADGG GYIGHIG LGFRP H\R \WH , 56 DG W UASRQG \R QRIFHY \R \KDAH | HRAS Q
LEAVGOIV Y SD HULG-QINLFDNRQ QP BHULY JHHDD KLY RUKHUMVRADOWRXUMN QP BHU$ QTP RXQAZ WKHTS XQEHJETNKS Z MKRTQ) L DEBZ H5 Dv D FUHEMDI DQWAKH
8 6 WRANKRGHIVIHEHDOGRP H\E CCELAON SURVIGHGWIVBURSHULG RUP DIRQLY SUIRVG-G\R \WH, 56

6HAURY/ R \WH&REHDQGWHS 6 7UDXY DOG,5 6 JXEDIRH MKHE \MHIKQEHURU FRIBRIYHD ) $78&$  JHHIDED UATXUHWDAZ H REEBQLQ RUP DNRQKI | LEHQAR
LGOM \WHWIMVR HIFK WOBKRTHUXQE) $78$ RUXQE-UDQ CESIFCEG! LQMIRYHGP HAEDDI WP HOVRU,* $  BHETHHD \WH 8 QWG 6\BIMY DG DI RMIQJIRYHEP HW, | D
\KDUHKRTHUI DO VR SURVLGHWH UHNXHAMGLQ RIP DIRQRURKHZ VHI VR ARP SO Z W) $7&$ RUDD,* $ ZHP D EHUHNXUG\R Z IWKRTBXQEH) $7&$ DADWDMR ZLK
UASHRAR \WDAKIUHKREHURQRE@Y GYIGHIB/IVED V 7KH,56 DOGWH' HSDWW HAR 7UHDAKY - KDYHIMKHG SURSRHG UHI XOMRQ/ SIRVIGQ) \WDAKHHZ MAKRTEQ) XBVZ I
RATESO R \KHIURW SURHHO/R KD UHGE-P SWRQ/RUFDEMIDIDQAYIGHIB/Z HSD. | DSD P HYW\KEMANR) $7&$ Z MMKRTEQ) Z HOHUTXUHGWR Z MKRG HHDL VKAK
SD P HVZ RX@ RKHZ MHEHH HP SWURP Z WKRTRQ) XQGHWH UXBW CESTFCEGIR | R QWKDMHKRTHY GAAIEFHGCERYH HI  LOMAWHDAGAYIGHGY |, QOGIAWRY \KEWA
R FHMEOQH A-BIRY WY GIMDIRQIORIPSRAVD  Z WWKRTEQ) RQSD P HONWR | RUALIQ HM¥A/ \KDADUH QRVLCDA DOLOXANRQY XQDW/AKH | RUHLIQ HMY FHLHV\ARDAMW
RVERNKDHDIVDMMID 8 6 RZQHURISIRVIGVKHZ WWKRTQ) JHZ W LG-OM 1Q) LQRP DIRQROHFK JUDMMDY 8 6 RZQHU' HEHIAQ) ROWHBMVR D
RO8 6 WHFNROHUDG\WHWIMYR \KHLQMP HADUHKURXIK Z KIEK WH KRBWHUNKDUWY QRO8 6 \WWRANKREHYFRXGEEH\VEMAANRWLY  Z WWKRGQ) \If Z W UASHRW
VR GMUEXIRQY ROWHUMKDUA DQG SURRHHG/ | P WH\DBIR \WHUNKDWY 8 QGHURHMIIQ AP WEFHY DQROS 6 WRFNKRTEHUP LIKWEH HIILEGH | RUUH XQB/RUFBEWR \KFK

i H
, ARUP DIRQS5 HSRUMY

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

S HXDARODVDY% &

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

$ PNBLRYLGH/\WDIZ HP D QRAVAKDQIH\WH QDMUHR RAUBXMQHWAR DVAR AH-DHWR BH RUR Z \WWALY. RAUHBRIRQDY D% & XQBWISSIRHGE D YRAMR DP DMUMW R
RAMDOEQ) YRMY VHXAUMAY D/GHIGHGIQWH  $FW

,QIHHIDOD% & P XWAKDYHEHHQ RJDQ] H5 DG KDYH W SUASBOSOFH R EMHNVIQWHS8 6 DG P XWAEH RSHIDMG | RUWH SXLBRHR P INQJ LQYHXV HQWV 1Q TXOM 1Q)
DAV DVAARIBGIQ6HAIRY D WUWRAIK D R WH SRV

4 XDO\ 1QJ $ WHV
8 Qa-HUWH $PVD% & PD QRADFIXUHDQ DAMANRKHMOQDAMAVR \WHWSHOMGLQE6HRARY D R WH $ PNVZ KIFK DUHUH HUHG R DY X0 LQ) DAVHN XQBW DA

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

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

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

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

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

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

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

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

$WHARRYHDIH

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

,QDEAMRY RXUCEONV\R SD. QYIGHIB/ RUGMUBMRY RKHWDQ AYLGHIE/SD CEGILQRXUFRP P RQWRAN R KRGHYR D) FOWR RXUFCBMIOWRAN Z RXTS EH UARIRMG L
RXU HQRUVHRXUMEY U-BUAHY LQG-EWEHW | OR KDYH D) DXAAFRYHIDIHR  DAGDIV P HDAXUHG DARHWP HR GROLDNRQ R AKX GMMEXWNR DQG DFFRXQIY) [RU
VA QMIEXIRD 7KH  $ PAGRYY CRACSSD WY CP MIMRQ VR SUYDMY DUDQIHG G-EWKDAL RAIQMIGHG \R BH SXETED GMMEXAG XQBW KLY @P LBINRQ LV \GHAI LFDID
QGURIDAGE \WHGQEU , QDEAURY RUCEMNV W SD GYIGHIE/ RUGMUBMRYY RKHWDD GYIGHIB/ SO CEBILQ RAUFRP P ROWEAN W RXUFRP P RO MBRNKRTHY Z RX@ EH
WIMMAMGLL RXU VHIRUM-PXUMAARDATLHWRRN | LOR KDYHDQDARWFRYHIIHR DABDAV P HDAXUG DARHW HR G-ROMDAROR \XAK GMUEXMRQDQGCFFRXQIGY | RUVKAK
AVUBMRY : KHOWH YOOHR RAUDKHN GRIQH Z HP LIKWEH XQTEGI R DIV \KHH DRFNFRYHIDIH BIXUP HOV 7R VDM WH DXFNFRYH.IDIH WXL HONQ WH
HYHQARDAZ HOHVHNGQ) \RSD. DAMUBAMRY Z HP LIKWAKHUKDHWR L MXEDMDSRWROR RUSRWRIRWR WD DSRWROR RXULQG-BMIHNVRU LU MKXHFRP P ROWEAN
7KVPD RFPXUDADWP HZ KHY DVOBIR D SRUNRIR DAHAP D EH GVOGYDQEIHRXY RUZ KHD Z H KDYH @P 1\WMG CFFHW/ R FDBABDP DUNAN RQ DI UHCEG WP V |, Q DEAMRY [Q)
P RXQNWDAZ H XVH \R VHYLFH RXULGGE-EWEHW RUI RUR | HIQ) FRWWV Z LAXQRAEH DYCLOE®! | RUGMMEXNRQY R RAUMBENKRTHY |, | Z H DU XQEGI\R U DLQ WH WD DR
FRYH.IDIHWURKIK WHHP HNRG/ ZHP D EHI RIFAFG\R\XSHIG\WHSD P HAR \KFK GYLGHIB/RUGMMEXNR)/
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6LIQU LFDQVD DCRIHIDCS WIMBGRH

$ 9% & JHIHIDE P XWAP DNHDYDLOEGIVLI QL LFDQAP DRI HIDCDAMBFHR IMKHYR FHABEOR [WSRWRIR VEXUME\KDARHYS & FRQVD/DTDXOM\ LQJ DAHVRUKH  \MI
GAAUEHG CERYH 0 DNGQJ DYDXOEG! MJIQU LFOQAP DI HIDODAMEGRH P HIQV [P RY RMHUMQIV [0 DUDQJIHP HWZ KHBE WH % & WURAIK LW GURRY RILFHY RU
HP SR HV RIHY\R SRYLCH DQG Ll DFRFBIMG GRHVAR SURVLGH ML QU LFDQAI XLEDGAH DQG FRXQHOFRFHQQ) \WH P D) HP HOWRSH.DARQY RUBXMGHW REVMARYHY DG SRTAHVR
D SRWRIR FRP SIQ 6L QU LFDQAP D) HUCODAEFH DR LGFOGH WH H HFVH R D FROARTY) L OHFFH RYHU\KH P DI HP HOADGG SRIAHY R \WH SRWRIR FRP S

+ RZ HYHU Z WK UAGHPAR FHVEEQ EXVWCRATIDVKEK VHRXUMEY Z KHIHWHYS & SXUPKDVA/AKRK VHRXUMIEV LO FROMGANRQ Z W RIHRUP RUHRKHUSHIRQV TR \RIHK-U RHR \KH
RNHUSHIRQVIQWHJIURXS P D P DNHDYDMDEGIVKAK P DRI HUDCDAMERH RAKHY% & P D H HIMVHWXAK FRUROAQ®

6XP P DU 51W) DAY

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

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

t

t

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

ORTWIN LQWHFDSMICP DUNHVP D, P ENHIVWP RUHG LEXOWR LDVHFCSAICDQGP B DOHIHD DlHAWKHYDODMRQVR RXULQMHAR HQV

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

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

2 XULQMXR HQVLQ®Z HJP LGEBIP DUNHAFRP SDQH/DUHH WHP HD UM DQGFRX@ FDXVH\ RX VR GAHD@RUD SDWAR \ RXULQMWR HQV

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

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

2 XUSRUNRIR LV FRIFHDAMGLQD QP WG QP BHUR FRP SDQHY DQGLQBMAHY Z KIFK \KEMPVXVAR DQLGRU-DHG MR MIQULFDQARWLL DO RHR \WHVHFRP SDQHY
RVQERWIED. XVRUL WHLQGAMUHYH SHIHFHGRZ QMDY

$Q L@TDHOMW W HH H WG RUUBDRH RAU &UHAW) CAOW RQ WPV IDYRIDE®! W XV RU DADD FRX@ DOHIHD P SDRARXU XA DQG DCHOW \R IXQG G2
LOQMNR HQVRUP DLQIBLO GMWIEXWNRQ/ VR RUMBANKRT@HY/

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

7 KHHDUH\LI QUFDQASRMANCFRIAEWR LOMMKMCFOGQ) Z 1\ \KHS GrIVHU Z KLFK FRX@S LP SCRARKULQMNR HOAMLD/
2 XUNKFRHW G-BHIB/ROWHS GYLVHLIY DELOU VR DRDANDQG UL TXDM IHE SHYRQGHIQ D FRP SHIMYHHOYURGP HQW
2 XULGRHQIYHIHHP D, LQBAHWHS GrVHUWR P DNHAHIBLOLOMKR HOV LFOGQ) \SHXOUWHLOMWT HOV

: HPD BHREQIDMGWR SD. WH$ GMAULRHYHFRP SHODWRQHHRU Z HLGPXUD W
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¥ 7KH$ GMVHILY QRAREDIDIMG R SURVIGH D FUHAVIR \KH EDVH P DQDI HP HQAHH RULCRHIRYH THH Z KIFK FRX@ GHIDIYHD LP SDRARXUHDLQQIV DG RAUCHOW R P DLQMQ
RAUPXUHNBYHIR GMAUEXWRQV\R RAUMKBANKRGHY

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

T, QMM LOQRXUMARXUMEVP D LOROHDQDERHDYHDIHGIUHR UMW
$  &RPPROKDUWR FRHE HIGLOMWE HIWRP SDQHVI UATNXHQ® \WDGHDAD AVFRXQARWH1 $9 SHAKDH
T 7KHLQG-QMUNXQEUZ KIFK RAUXQHPXUHG GRMVZ HIHMKHE FRQELQ TP MG SURMANRY RUKREHYR \KFK CRM/

$ &\ BUHHAUW UMY DQG R BUICHGON PD. DOHIHD DIHFRUBMGHV B FDXMQI D GMXSIR) W RURSHDIRY RUWH RSHDIRY R BXMGHAY 1Q ZKIEK ZH
LOMIVD FRP SURP VH RUFRUXSIRQ R RXUFRQLGHMDOIQRUP DR D5 RUGDP DIH R RXUBXMCHN UHIMRQKLSY DR Z KIFK FRXES GHIDIHHD 1P SCRARXUBXMCHN
ILDQADCFREEWR) DG RSHDI) UAKOV

&RCHR (WIFV

: H DG ODR \WH* OBARH ICPLO R FRP SOQHY KDYH DERSMG D FRGH R HMLPY DQG BXMQHW FROGEACESIFIEG! W DR \WH R LIFHY GUHARLY D06 SHIRIHOR KK
FRP SOQHY/WDIFRP STHYZ MW \WWHIXGHICH/ \VMVRW QWP R SHIXDMRQ6 . R WHEHXUMW/S PADGSX®! M R WH  $PASVUTXUGE WH  $PMWMY
FRGH HABEDKHY SURFHBXUY | RUSHYRDOLQYHAR HV . UFMEW FHUBEQ WDQOAMRQY By \KFK SHYRQEHODOG UANAUAY \WH BRI R FHYSEQ WEQORIRYY DG KRAQIVE, \KFK
SHYRQQHD 7KLY FRAH R HKLFV DG BMCHY FRIGAEMY SXETF®  DYDIMEG! R WH , QrHXRLY VHRIRD R RXU Z HEVWM XQGHU 3* RYHDQAH + * RVHIDGRH ' RRPHQN DA
777 * OOMCHOMWE HONRP $SSHIE] $ W WH FRGHR HKLFY DG BMQHN FRIGAAY RULQIG-UMDAQ) SRIA : H LOMIG \R SIRIGH DY BIXUHG QVFRXHR )
P HXP HOMRRUZ DYHYR WHSIRYIMROV/R WYARGHE. SRUNY LQRP DIRQUHIDEQ) DO \KFK P HIGP HWRUZ DLYHAR RXUZ HEMMRULQ D& XU HBRWRQ) RUP

&RP SODCAH 3 RIAHYDOG 3 URFIHEXUHY

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

BVIILCQ]

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

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

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

7KHS$ GMHUDQG WH$ GP L.QVADRUDP R DRRADQG WBIQ FSCE® DEYMWRY - 006G OEP LQVADAYH SHIRQGHD LHSHRAWHD B RIHIQ) ARP SHIVYH EDH \DDUHY DG BRXV
VUKFRMUH DGR SIRMAQ) HP SR HHYZ W DESURSUDM RSSRIWQUWY | RUSUR HMRBOIURZ W
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$ YDME®, JRP DARD

© HILBIZ W RUIXUDK VR WH 6( & FRILVR RUDIDAOUERVWRD)RP . TXOWO UERWRQ)RP 4 PABQAVBRWRQ)RP . SR\ WEAP HQNV OQG RKHU
LQRP DARQP HIMY WHIQRP DIRQUITXUP HIWR 6HMR) D RU G R \WHBHXUMEY( [ FKOQIHS AR DVIP HYGHG WH3 ([ FKDQIHS PV DQGP DNHKAK WHERW
DG 00 CP HIGP HOWWHHR DO@EG! I BHR ADOIH\WURAIK WH? , QrHARY + 6( & ) LOQIV VHARQR RXUZ HEVAM DAZ Z Z * @BXMRCH QYRR HOWRP DV \RRQ DV UDIRIED
SUIRNFCE®! D\MIVKAK P DMUDY DUH HBRURQEDD 110G Z WK RUIXUMWKHG R \WWH 6( &, Q RUP DIRQ FRQEGHE RQ RXUZ HEVWM LY QRALFRIERDAG B UH HIHFH LOR \KMLV'$ QAT
5 HBRW7 KH6( & DOR P OQEQ/DZ HEVIMKDNFRQEIQY/USRW SUR \ DG LQ RUP DIRQ WM HW DQG RKHULQ RUP DARQUHIDLEQ) IMKHY\KDVLGI HPRARQIFDD Z W \KH6( &
DIZZZ \FEJRY

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

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

5 WAWV5 HDMG\RWWH( FRQRP\

0 DUNAWFRQEWRQ/FRXGE QHI DIAYHD LP SCRAARXUBXMQHW UAXOVR RSHDIRYY IL(DGADCAROGUWR) DQGFDK IGZV

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

f  FROQHVIQLQMAXNVDMYDQGFHAWSHIG/ DG WHHIHAWR 1Q MIRQRQXVDQGRXUSRINRIR FRP SDQHY

f  WHDDOHOYR FHAWGOGQ) WHSUFH WP VDG FRQEMRQYXQEHZ KIFK IWDQEHRBEIGHS

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

T QMW HUWDOH/ UHDRYHRWHYDOHR \WHXQGEHDIQ) DAHV

$ GHDXOVDMYRQWHEDQ/XEHBLQ) RUQMKR HQVOQGWHIP RXQIR UHDAG GRWH/

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

f  FRPSHIMRQ

$  \KHORNDCDQGSHFHYHGWIMR \KHHRQRP\ DG FOBMICP DNHVIHHDD

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

$  \WHOIRDODG) GEDOSRIWACHYURGP HOMGFOGQ) Z DU 0P HSFRQ TRV | RIIQUADIRYYDQGWIRQ) SRIAHY
$  \WHLP STAWR SRAQIIOFKDQIHARWHERGH OG

¥ \KHDMIRRHHWR REHWSH/R LQYHXR HQVUHIRYHR LOYHWY HOQWVIQ/ RZ HJO LG3BI0 DINANARP SOQHY/IHHDD
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&KOQJHVIQ\KHHI CRRY DUHQ | LEXOWR SUHE RVDQGE DKOQIHIQRGHI CRRUFRXES O HRARKHUI CRRLY Z KIEK FRX@S UKV DEHYHH | FRVR RUBXMCHY UAXOVR RSHDMRY/
I.CDADOFRQBURY DOGFDK | BZ V

IRMWDA LQWH FESMBCP DUNAVFRX@ P ENHIWP RIHQAL LEXOWR LIDNVHFCEMBCDQGP D' DGYHYHD DHTHRVWKH YDOOWRQVR RXULQYHWR HOV

* LYHQWKH YRIMWDN DG GVEFDIRWDAKH FCSMICP DUINAWKDYHH SHIHFHGIURP WP HVRWP H P OQ % &VKDYHIDAHG DQGP D LQWKHIXWMUHI CFH DRKOBILQ) HMURGP HOA
LQZ KIFK VR UIVHFDSMID: HP D LQWH I XMUHKDYH QLI LEXOY CFFHWQ) G-EWDQG HMXUWY FOSMID DQG DVHYHIHQMXSIRQLOS 6 RUJEGEDD! LQDGROCP DNV RUGHAURIDIROLO
FU-GWIGG | LCDGALQ) FRQEMRQY FRX@S KDYH D P DAUDCOGYHYHH | HFRNRQ RAUBXMCHNY | L((DIRDCFRIAMRD MXOVR RSHIDIRY/ DGFDK | GZ V|, QDEAWRY MIQU FOQWAKDQIHY/
LQ \KH FCSABDP CUNAW KDYH KOG DQG P D LQ\KH 1XMUH KDYH D QHIDIYH HI HRARQ WH YODDIRQY R RAULQYHWR HW DG RQ WH SRAQIID! RUGTXLAW HYHON LOYRYIQ) RXU
LOMHAR HON $ Q LTELONV R UDVH FOSMID DG 00 UNAUHG VOB R RULQYHWR HONV | RUGIT.AW SXUSRHY FRX@ KDYH D P DMUDODGYHYH LP STPARQ RAUBMCHN | LQOGALC
FROGUR) WAXWR RSHDIRY RUFDK | BZ V

70UIVP D DOHIHD O1HAKYRURXUSRINRIR FRP SDQHY

([ MY RUGHZ VBT VIP SRHG RQIRIHIQIRRGYIP SRIMGE. WHS QWGE\BIM/RURQS 6 JRROVLP SRIMGE! | RUHIQ ARXQUEHY FRXTS \KEMAAKY RURXUSRMRIR ARP SOQH/\R
DOAURDCUMY $ P R RKHUH | HAN \BLLTVARXES LGRBHDHWWHFRIR - SURGANRDI RUFHMIQR  RXUSRWRIR AR SOQH/RUBHBAHGHP DQG | RIMHUSIRGAW Z KK FRXGS O HAY
WHUHKWR RSHDIRYY : HFDQRSUHARW KHKHU RARZ KDV \WOADQ VBT RURKHMBGHSIRMARQY/P D 0 HAAKYRURXUSRIARIR FRP SDQH/

. HPD. H SHIHFHIORMIRQ/LQRXUTXDUALD D5 DQQCOHKXIVEDHEROWHLP SRR [Q@URQIQWHS 6

&HIMOQR RXAUSRWRIR FRP SOQHY DH LQ LQGMMHY WDAKDYH BEHHQ DG LQWHIXWUH P D EHIP STARGE LQ@INRY \XFK Dv FRQAP HJIRRGY DG VHYFHY DG P DX CRMUQ)

2 XUSRWRIR FRP SOQHVP D QRAEH CE®I W SDW RQWR PXWRP HY LRUHDAHY IQWHURRWR - RSHIDNRQY Z KIFK FRX@ JUHD® O HAWKHURSHDY) UHXOV 1P STRNY) \RHUCHOW
\RUED RUGDY ,QDBAMRY DR SURWAMG | XWUH G-RUHDHY 1Q RXAUSRINRIR FRP SRV RSHIDIY UBHXAV GAH R LG MNRQ FRX@ DEYHYHD [P STPAKH IDUYDDHR WRH
LRI HQV $ Q GHRUDHY/LQWHI DUYDOHR - RULQYHIR HWVFRX@S URXONQ | XAXMUH XQUHDD HS GAWWHY DG WHH RUH UHEXAH RAUCHADIWHN BAXEY | URP RSHDIRQ/

5 DMWV5 HWWG VR, QMRS Dl
0 DUINHAQMIHNDM/P D KDYHDQH IHANRQWH YDOHR RXAUVHRXUMWHY

2 (HR \WKH I CRRY \WDAQ OHFHY \WH SUFHR RAUVHRXUMAY LY \WH GMMEXWRQ\ LHD RQ RAUVHRXUMHY DV DSHAHQEIHR WH SUFHR RAUMVHRXAUMIY  UHDMRYH VR P DONANQM A
WA $ QLARHDHLQP DINANQMIRNDM/P D GDG SIRGHRARYHSXIFKDHY R RAUWHRXUMW/AR H SHRND KL KHUGMWMEXWRQ\ IHTS |, QDEAWRY KLIKHILQMHXNDM/KDYHLRBDHG
RXUBRURZ LQ) FRWV $ VD WKOWKLI KHUP DINHNQMHXNDM/ FRX@\R FOVAWHP DINHABUFHR RAWHRXUMAAR GRBDH

&KDQHIQLQMIHNDMYP D GHIDIVHD LP SERARXULQYHWR HOV DQG KDYH DQ DGYHIHH I HAWRQ RAUBXMCHW [LGDCADOFRQGWNRY IHXAVR RSHDIRYY DQGFDK IGZV

* HOHD®  LQAMMADM | ORNDNRQ/ DG FKOQIHY 1Q FUAWSUHIG/ RQ | GDMY UDAM GO/ P D KDYH D QHIDYH LP STRARQ RXULQHIT HIV DQG LOYHAR HOARSSRIWWQWY OOG
DFFRAQI® P D KDYHDP DAUDCOGYHYHH I HFWRQRXUIDMR UMQRQLOMAMG FEBAED RXUGHAQMIT HOMGEFRP H RXUL $9 DOG\WHP DIN/ABUFHR  RAUNHXUMAY $ VIQMI
DMV LGRBDH JHHDE WH FRIAR ERIRZ 1Q) XQ3HURU& AW CAOV LGRUDHY ZKIEK PD. O HRARXUCELON \R P ONH Q. LOYHAR HQWV RQ | DYRIIEG! WP V RUDADID $

EWEQIIDSRMR) R RXU G-EWQYH HON KDYH YDUDE®! LQMAXAUDM/ WDAAFNSHIRAFD® DQG DM JHHID® EDHGRQ62)5 1 LQMMMWAUDAY LRBDH WH RSHIDIY
SHIRP DFHR FHIEQR RXUSRWRIR FRP SIQHVP D EHOIHRMGE: LQRIHDIQ) G-EWHYLFHREQI DRQ/DQG \WHIHRIH PD. O HRARUWAKXOVR RSHIDIRY/ , QOEAWRD \R\KH
H WAKDACRU-DAY LQ LOMIDA/ P DNH WAL LEXOWRULP SRMEGI VR P ONH SD P HIV RQ RAMBOAQ) 1QE-EWEHW/\R XV RURKHUI LGDGADOVSRQRY RUUH LQDGFH G-EWRDALY
P DMUCY LOWHGQHIUWP \RP HR RXUSRWRIR FRP SOHVP D EHXQEGIR B0 \KAK G-EADAP DMUMNY DG P D EHIRUAHG \R VHIDDAHV XQGHJIR D UHFCSADT DARQ RUVHHN
EDQ\UOR SURRANRY ( GYDAGLQALMMNDM/FRXTS DOR FOVHERURZ HYAR\KUWDK | URP RKHUSURGAYHXHARWWHSD, P HOAR LQMIAVZ KIFK P D\ KDYHDP DALIDCOGYHYH
HI HRARQ WHU BXMCHN DG RSHIDNRYY DQG ARX@ RYHUMP H DG \R LGRUHDHE GH DXV $ GAWREDD DV LOMBMAMDMY LGRHDH DOG \WH FRUMSRAQ) UMIR D GHDXO\R

ERWRZ HY LCRBDAY WHAOTXAW R KLIKHJLQMMAADM GOQ/P D GHRUDH DV HZ HULQMARY P D EHZ LG VR SXUFKDH VKAK GO0/ LQWHVHFRGEDY P DHAQ @IKWR \WH
LCFUDHGUMIR DGH DGR WHERIRZ HUDIG\WHKHIKAIHGUMIR DEWR CQLOMIE HONQVXAK GO0/
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" HUDHY LQ FUHAWS DG/ RQ G-EWKDASD VDI GDI) IDMR UMD Z RXTS KDYH DR LP STRARQ WH LGFRP HIHHDNRQ R RXUI GO UDM DAVHV 7WDEQ) SUFHY | RUG-BNRDY
SD VDI HGWDMR UXUD \MIG VR | DEDDY LOMIAMDAY UMH 7 UDEQ) SUFHY\MIG VR | OFXDM P RUH | RUIL HG UDM VHRXUMEV WDAKDYH (R HUP DXUMEY || LQMBMADMY UP 0Q
HBYDAG RUUMDI DQLOWH I XWMUH IWARXS KDYHDQHIDAYHH | HANRQ RXULQHNE HOV Z KUFK FRXQBQHIDIYHD P STRARXURSHIDAG) UAXOV | L(DQRDCFROGWRY DOGFDK | BZ V

SROMYHD WBE-GIQMMNDMY LFOAQ) BAHONDM GFUDH/ Z LAUAKXONQ D GHRUHDA LQ RAUNREDLQMNT HONGFRP HXQBWR VAR, LQMINDM | GRY RUDQLRBDHLO
WH\SBIGR RXUG-BWQYHIR HVZ WK YOUDEG QMDA |, QDEAURY RUGHNQYHAR HINGRRP HFRXES GRUDHLL WHH LY QR UHSRNRQ RUFUHAVYR WHEDHP CCDIHP HQA
RULGAHQIYHI HA/ARDAZ HSD, RWKHS GYVHURULL Z HDUH XQEGIVR UH LQDQRH RXUI L] HG UDIM G-EWRED) DARQVRUMKHGHZ. 1] HGUDMG-EVWDABZ HUUDMY , QDGEAMRY Z KHRLQMIXA
DMV GHRICH ERURZ HYP D UH LQOGRH\WHUGTQY DABZ HULQMBMWADAY Z KLEK FRXGE\KR WO \WH DYHIH@ HR \WH U0/ OQG UHGFHWH DXRADAMG UMDY ROWHLQYHXR HQW
DV Z HIDDV UATXLUH WH $ GYLVHU DG LW LOYHWR HOASUR HURDY R LGFXUP DRI HP HQANP H DQG H SHOH R BHG-BER. \WAK SURRHHDY LFXGAQ) RO WP VAKDAP D GRABH DY/
| DYRIE®ID/RAUH M) GO/

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

: HX\HFRP ECDIRQ R HNXW DG &Y WP D056 KRWALP  ERURZ LQIV\R | LQDGRH RXULQYHUAR HOADRIYLAY $ VD UAXOVD SRMRQ R RXULGFRP H G-BHBY XSRQ \KH\SUHG
EHE HOWHUDMDAZ KIFK Z HERUWRZ. 1 XQBY DQGWHUDMDAZ KIFK Z HEDQWHHI XQBY $ QLAFU-DHRUIGHRUDHIQLOMAXVIDMY FRXG UHEAHWKH\SUHDG EHE HHWHUDMDAZ KLEK
Z H QDG WH UDM DAZ KIFK Z HERWRZ DG \KXV DEYHYHD O HRARXUSUR MEELAOWV Ll Z H KDYH QRACESURSUDMY  KHGIHG DIDQWANKAK HYHOAS GMIDAYHD  LOMMADM
KHEILQ) DUDIHP HQWP D QP IMRXUCELON VR SDMASDMIQWHEHH IWR GZ HULQMIMADAN Z W UAGHPAR WHKHE) HE SRUNRIR

8 A DMY ZHH SHAADSSWR LP DMD R WH GV 1Q RUSRINRIR \RR BH DAYDUCE®! UDMY GHMP LCHE RQWHEDMVR WH62) 5 DQGCSSW LP DMY XS\R \REHDNL H5
WM $ VR 0 DFK EDHE RQWH\RBOSUICH SDCEDDAHR . GEWQYHIR HOVRAMBAQ) RAUSRINRIR FRQUMMGR R GO/ DAYDUCEGI DM/ Z W | GRY

$VR 0 DWK ZHGG RAWKDH D) KHIILQ DUDQIFP HONV \IKFK DV LQAUMAUDM KHEIHY 1Q SOFH © KLB! KHEILQ) DUDQIHP HOV P D LQMXDM XV DIDQWADGYHIH
| ORMDIRYY LO LOMMADM WH P D DOR @P MRXUCELON \R SOWASDM 1O WH EHHIW R GZ HULQAMDM/ Z W UASHRNR \WH KHEIHG SRINRIR $ GYHYH GYHESP HOV
UAXEY 1URP AKOQIHVLQ LOMMNDAY RUDQ 1 XMUH KHZILQ) WBQMIRRQY FRX@S KDYH D P DMUIDODGYHYH H 1 HRARQ RAUBXMQHW | LDGADDFRIAWRY UAXOVR RSHIDIRY/ DG
FDK |BZ V 2 XUCELONV \R WFHYH SD P HON SXYXOQMR DKHEILQ) DUDQIHP HOALY QNG \R \WH CELOWV R WH FRXQAUSDY VR \WDAKHGILQ) DCLUDQIHP HMIR P DNHWH BTG
SD P HW 7R WH H WIAKDARH FRXQMUSDNY R WH KHEILQ) DUDQIHP HOAY XCTEGIVR SD. SXUMOQAR \WH\MP VR WHDIUHP HOAVZ HP D RVHWHKHEILQ) SIRMANROR \KH
DUBHP HW

$OR WHIDUYDDHR AHYBQR RAUG-EWQYHR HOVLYEDHS LQ SDVWRQWHPXUHAP DN LHIB/RULQMBMADAYR P LOUMARXUMEY $ FKOQIHLQLQMDM/FRXGSKDYHD
\LJ QU LEDQAIP STRARQ RAUGHAMP LADNRQ R \WH I UYDOH R WHH G-EWQYHKR HON |, Q DEAWRY D FKOQIH LQ LQMMMDA FRXTS DOR KDYH DQ P SCRARQ WH I DUYDOHR 0Q)
KHEILQ) DUDQIHP HONWWHD LO H | HRAIKDAFRXTS UAXAONQWH UFREQ) R XQUDT] HG CESUHADIRY RUG-SUHADNR LQ | XM SHIRGY 7 KHM RM DEHYH GYHBSP HW UAKGNY)
IRP AKDQIHY LQ LOMBMALDMY FRXTS KDYH D P DAUIDODGYHYH HI HAARQ RAUBMGHY [LCDADOFRQEURY WAXWV R RSHIDIRY DQG FDK 1GZV 5 HHWR 2 4 XDQMDWH DG
4 XDDBMH' VFRXUH/SERVD DINB W 1 RUDBAWRDOQ RIP DNRQRQLQMIANIDM| ORNDNRQY/

5 WAV HIDMGWR 2 XU, QAR HON
: HRSHDMIQDKLIK® FRP SHMYHP DUNANRULQYHR HARSSRIMQNY

7 KHHLYFRP SHIMYHSUAMKUHIQWHY & DOGLOMHWY HONFRP SOQ. P DNHSIFHI RUI LMDQG VARG CHQVHRXUHG GHBWZ KLFK FOQUAXONQUHGE-G\ LHIBYROLQMIR HOAS @LIH
QP B-UR HOMYFRP SHIMZ W XVAR P DNHWHWSH/R LOYHAR HOVZ HVHHNR P DNHLQ/ RZ HJO LGEBI0 DNANARP SIQHY ; HARP SHIMZ W SXEF DQG SUYDMEX RAWXQBY/
FRP P HIADODG LOYHWY HOAEDQNY FRP P HIADDI LQOCALQ) FRP SOQHY 0GR WH H WQAIKDAIKH. SURVLGH DD COMCDAYH IRP R ILDEAQ) KHGEIH IXQR/ P XMODI XY DG
SUYDMHIXW 0 03 R RXUFRP SHIVRLY DUH KBTI ML HJDQG KDYH FRMGHIIE® JUHDAMJI LQDQRLOD WRKQFDODQG P DUNAMY) UARXUA WO ZHGR ) RUH P SBi \WRP H
FRP SHVRLY/P D KDYHD®Z HUFRWR 1 XQ0/ D05 CFRHW\R I XQAQ) VRXUAHY/\KDUH GRADYDLOEBIVR XV, Q DEAMRY \RP HR RXUFRP SHIVRLYP D KDYH KLIKHUUM \RBLDRH/RU
QLI HHQNVMN DAFHRP HON Z KIFK Z RXGEDERZ WHP R FRQUGHUDZ LG-UYDUHIV R
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LOYHR HON DG FAEEDK P RUHUHDMRQKLSV WD XV ) XUWHIP RUH P OO R RXUFRP SHIVRLY DUH QRAGEMANR WH U XDRY UAIENRQ/AKDARH — $ FAP SRUVRQXVDVD
% & 7KHFRP SHMWHSUWKUA/Z HI CRHFRX@SKDYHDP DALDCOGYHYHH | HAARQRUBXMCHN | LOGADOFRIAMRQ DG UAKIVR RSHIDIRY/ $ OR DVDUAKOR \MYFRP SHMRQ
ZHPD QRAEH CEG!I\R \INH DG/DQMIH R DARAYH LOYHWY HOARSSRUMQMY | URP WP H VR WP H DQG Z H FOIQ R 1 HJUGR DWKUIRH \WDAZ H Z LGDEH CEG! W IG-OM DG P DNH
LYK HOM\KDATUHFRQUMMOAZ 1\ RXULQYWR HONREMARYHY © HER GRAHHN VR FRP SHMEDHE ROWHLQMIAXWIDM/Z HR | HU DUG Z HEHIHYHWDARP HR RUFRP SHIVRLYP D
P DNH GOV Z WK LQMIMADM/ \KDAZ LGDEH FRP SDLUIEGH\R RUGZ HAWDQWH UDM/Z HRIHU: HP D GH LYW HOARSSRIMQWAV Ll Z HGR QRAP DK RXUFRP SHINRUAT SUALQ)
WPV DOG\WKRMUH + RZ HYHU L Z HP DRK RXUFRP SHIMRWISUFLQ) WPV DOGMAKRMM Z HP D H SHIHIFHGHRUDHG GHAQMIMARRP HOGLGFUDHG MR FUEWRY

2 XULQMUR HOVIQ/ RZHJO LG3BI0 DUNHASRINRTR FRP SDQHY DUHH WHP HD UMNL DQG FRX@ FDXVH\ RX VR GAVHDORUD SDUNR \ RXULQYHUIY HOV

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

t

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

/ RZHJO LGEBI 0 DINAABXMCHARY P Dy KDYH @P WG ILGDGADOUARXUAHY DJG PD. QRAEH DEGI R USD. WH GDQVZHPONA\R WP 2 XUVRDAD\ LGFOG SIRMGQ)
ILCDAQ) R SRNRIR FRP SIQH/\KDMVSIFDT) GR RAWDYHUDE® DYDMEGICAFHWAR I LQOGAQY) © KLBIZ HEHIHYH\WWDARKLY SURYLGHY DD DAEFRYH RSSRUMQW | RUXVAR
JHHDM SRIW WY P D P DNH MG LEXOVRUWH SRWRIR FRP SIQHV\R UED \WHUGTDY \R XV XSRQ P DMWY $ ERURZ HYV CHOV \R USD W@V PD EH
DO/HYHD DIHRAGE. QP HRXVICRRY LGFOQQ) WH I DOUHR P HANWBXMCHNV SOQ DGERZ QMODIQIWIGGMY RUGHDAYHHRERP IF FRIGURY ' HMIRIDIRQLQ D
ERWRZ HYV | LCDQRLDOFRQAMWRQ QG SLRGHAV X\KOD Z LOEH DFFRP SIQHG B\ GHAMIRIDIRQLQWH YOOHR 0 FRADM.DOD0G D BBANRQ LOWHINHIKRRGR U0 QY
RODQ JXDUIQMVZ HP D KDYHRBEGQHS I URP \WHERWRZ HIVP DIHP HOAS VR 0 DK EOOV/\R | RUSRWRIR FRP SIQHY Z HIHRQ QRO CFRUXCOWEMY Z WK
D0 DJJUIDM G-EWRWEDIVR PLARY RU R \WHFRMEDIY R DOG-ENQYHIT HVLQ RUSRMRIR : HFDQERADAXUH\ RX \WDARXUH | RW R LP SURYH
SUR MIELOW DG FDK | BZ VR WHHFRP SIQHYZ LABRYH\KEFHM XO, Q\RP HR RAUBTID/Z HH SHAR EHWER BDAME\R DVHIRUGLEHUDNG RAUN-RXUMNY LOMIING
00 FRIDMICY RXG DFFRAQIO ONHD EHVHFRQG CHD DG VKER A DM\ DIRKHUGIEHIV XU LOMW

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

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

/ RZHJO LGEBI0 DINHABXMGHMAY JHIHDI KDYH GW SUHARBEG! RSHDIMY UAXOV : HH SHRAIKDARUSRIWRIR FRP SOQHVP D KDYH WL QU LFDQAWDUDARQY LQ WHU
RSHIDAY WAKXOV PD. 1URP \WP H\R WP H EH H SRWHG \R QMDIRY PD EH HYDIHG LQ UIBGY ALY BXMQHAHY Z WK SRSV \WEWRAR D \XEWTQIOUN R
RERBVAHIFH P D UTXLUH\XEMBQMCDEAWNR DCFOSMIDR VKSSRIKHURSHIDIRYY \R | LQDGAHH SIQMRQRMR P DQEIQWHUFRP SHMYHSRAMRY P D RKHZ MHKDYH
DZ HIN I LBCADOSRIMRQRUP D EHDGYHYHD O HRAGE
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FKOQVHY LQ WWH EXMGHW R FB! 2 XUSRWRIR ARP SOQHYP D QRAP HAGHAIGRRP H FDK 162 DG RMHUFRYHIIH WAV WSIFDD 1P SRHG B WHUMHQRUGIEHY $
ERURZ HVI DOUH\R DM\ | L(DADORURSHDMY FRYHDONLP SRHGE. VHIRUGEHY FRXT GG R GH DXOVDQG SRMMNED | RUFFBRKUH RQ W AHIRUFHEWIAON
ZKIFK FRXT DCAMRIDD WWJIHIFURW GH DXV LQ RMHUDIBHP HOV |, | KLY Z HIH \R RAFXU LY SRWEG! WDAKH ERWRZ HV CEOW \WR BED. RAUGDQV Z RXG EH
MRSOE] HG

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

¥ /RZHJO 133310 DINABMHWH/ P DL KDYH QP WG RSHDIWY KIMRUHY © KB Z H LQMYG R FRQMXH R VB HAKBE®! FRP SDQHY Z 1M SUIRYHY WERN UHFRBY ZHP D
LOHNQQHZ. FRP SDQHY \KDAP HHARXURWHULQYHIR HONRIMUID 3RWRIR FRP SDQHYZ W QP WG RSHIDIY KIWRUHY Z LOEHH SRHG R DOR \WHRSHIDMY UMNV\KDA
QZ EMCHAMIDFHDGP D EHSDWRXOWD® VXVAHSWERIVR [P R RKHUUMNY P DINHAERZ QMUY FRP SHIMYH SURRXUHY DQG\WHGHEDWMUHR NH H HRAWHR T LIFHY

$ ' HEWEPUMEVR / RZHJO LG3BI0 DUNAAFRP SDQH/WSIFDED DUH(RADAMG B\ D FUMGWDAY DIHR 7\ SIFDE) D/ RZHJO LGEBI0 DUNAABXMGHN FOQERANRUZ LAOQRA
H SHIG WH UARXUFHY/ AR KDYH WHUG-BAHPXUMEY IDAMG B\ DFUHEWDNY DIHR : HH SHAAKDAP RIWLL GRADD R \lH G-EVWHRXUAMY Z H DFTXLUH Z LODEH XQUDMG
, QYHKRLY \KRXTE DAKP H\KDAKHH GO0/ Z RXCS EH DDA EHBZ. Z KDALY FRQUGH G2 LOYHAR HQAIUIGH TXODW , Q/HWR HOWVUDAG EHBZ LYY HOAJUDGH DUH R WD
UH HUHGAR DVKLIK | LHTB\VHRXUMIA/ RUMQN ERQB/OQGP D EHFRQUGHIHGKLIK UMN DVFRP STUHG\R LQYHWR HWIUIGHG-ENQIKP HOV

$ /RZHJO IG3BI0 DINANARP SDQHVP DL EHKLIKO® GYHDIHG 6RPHR RXUSRMWRIR FRP SOQHY DUHKLIK® GYHIDIHG Z KK FRX@S KDYH DEHYH FRQHTXHEFH/ \R \MHH
FRP SOQHV DGR XV DY DQLQYHIRU 7 KHVH FRP SOQHVP D EH\KEMPAR UAXURAYH | LQDGADOD0G RSHIDY . FRYHIDQN DQG WH GYHIL H FRXQS LP SOUMGVH FRP SOQHT
CELOW \R | LCDCRH WHUI XAMUH RSHIDIRQY DG FCBMIDGHHBY $ VD UAKEKEVH FRP SOQHVT | Bf LELOM R UASRQG \R AKOQILQ) BXMQHW DG HFRGRP LF FRIAWRYY 0GR
\INHDGYDQEIHR EXMGHVRSSRIMQANA/P D EHAP MAG ) XUKHJ DEYHIIHGFRP S0 W LGFRP HDQG GHADMHVZ LEDMIG\R LFU-DHRUGHAU-DHDAD I W-DMIUDAMWIOL
ERUWRZ HGP RH Z HHRAMG

¥ /RZHJO IG3HO0 DUNANARP SDQHY/P D RSHIDM LQ UHIXOWG LQGAMM Y RUSURIGH VHIMAH/ R JRYHP HQV 6RP HR RAUSRWRIR FRP SDQHVP D' RSHIDM LQ U XDWMS
LQGXMAHY DG RUSURIGH VHYLIRHY R | H3HIDO Wik RUGHDOI RYH(P HOV RURSH.DIM LOQ LQGMMHY \KDASURYLGH VHYLRHY W UH) XOWG LOGMMHY RUINHEHIDO WM RUGFIC
JRYHIP HQV 0Q R Z KIFK FRX@ GG R GHD H5SD, P HQVI RIVAYIFHY RAVEMRAKHFRP SDQ R AKOQILQ SD P HNDQRG UHP EXWHP HQADMY RURKHAMP V

YFDXVHWHP DRUW R WHEDQY Z HP ENHDQGHIXAW VHRXUMAY Z HLOQMNQ DUHQRABXETFO WDGHG WHHLY XGRHIBLQW U DLG.Q) \WHYDOHR RUSUYDIMYD KHG VHRXUMAY

6XEWTQIIED DOR RXUSRWNRIR LQYHXR HOWVDH DQGZ HH SHAWZ LOFRQMMH\R EH LOQWHIRP R VHRXUMEV \KDAUH QRASXECFD WIGHG 7 KHIDUYDOHR VHRXUMAY DQG RKHU
LOMHR HON WDADLH GRABXETF® WIGGP D (RABH WDEO GHMP LOEG! , Q YO RXULQYHAR HOASRIMRIR \VHYHIOMKQTXHY DHXVHG LGFXQQ) D\REDHOAMSUMA YOOH
CSSURDFK D\ LHITS CEOOMY DG P DNHATXRAY $ \MLG SOV YDODIRQ | LUP - SURVIGHY KNP DAVR 1 DUYDOH RQJHGHIDEM DR RAUG-BNQMIE HOVWDADUH QRAYDDHSE XMQ)
REDHQMSUM YOOH 37(9”  DQG Z HXVH ICRKHULQE-BHIG-QAYDODMRY | LUP R SURYLGH YODDNRQ LOSXW | RURKUMI QU LFDQARTXW LMY HV Z KIFK DU JHGHIDE YOXHG
XMQ 7(9 LFOAQ HIQQIV P XESE! WQYHY DV Z HDDV RKHULQ RP DIRY |, Q DEAWRD W WHH WRKQTXHY LOBXW DQG LQRP DIRY RKHUICRRLY D FRMGHIG ZKHD
GHMP1QQ) IDUYDDHR RXULQYMAR HOV LFOQQ)  WH (DMUH DQG WD) CEG! YDOH R \WH FRIDALDO LGFOGQ) H \MDOSOMA JXOUIQMY 00 UHBYOQAR | HY RUGIWY R
LOMIAR CFTXUHWHSRWRIRFRP SIQ. WP LQJ R H SHRMGETRQUHD P HQWV DQGWHP DUINAVIQZ KLEK \WHSRWRIR FRP SO RSHDMY

) QUYDOHP FDXUP HOVR RXULQMAR HOVP D LOYRYH\KEMRRYHMGI P HWDQG HAP DAV DG GXHR WH XGRHVEIQA LOKHIHAQ YDOULQ) \KHHVHRXUMEY WH GAMP L(DIRQ
R IOUYODHP D |OFXDMIURP SHIRGWR SHIRGOQGP D GlIHUP DAL |URP WH YDOH/ \WDAFRX@ EHREEQHG UL DUDG P DUNANRUWHH\VERXUMA/H MAG $ GIURIID
FKOQHVIQ\WH P DUNHAVHOMURGP HOADGE RIHURYHON\WDAP D RFPXURYHWH O HR WHLQHIR HWP D FDOHWKH.I DLQVRUGRKHY XGIP DAD WD) HE ROWHHLOYWE HONVR EH
Al HHAKDO\WH YOODNRQ/PXUH® DXMIGHS
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2XU1$9 ZRXGEHDGHYHD DIHAMGL \WHI QUYDOHR RAULQYHIR HQWVDUHKLI KHMWDQ \WH YOOH/\KDAZ HXAWP DMD WHDT) HXSROWHGMSROOR VKA VHRXUMAY/
7 KHYDOOWRQ SURAHW IRURHIBLIOR . RAUSRINRIR KRG QI VRHDMY D FRQGANR LOMIAIY

$ EMBRQIDOSRMRQR  RXAUSRWRIR LQYHXR HWV DUH VHRXUMY | RUZ KIFK P DONHATDXRBINRQY DHQRABDEO DDOE®! , QFRIGHANRQZ LW \WH GHMP LADNRQR \WHI DUYDOHR
\KHHVHRXUMHY RXU9 DOONRQ 7HIP SUHEDUHY SRINRIR FRP SDQ - YDOOWNRQY EDVHGE XSRQWH P RINHFHABRINRTR ARP SOQ | LADOADOXIMP HQW DYDOE® DG SURVRMG | LADCADC
UHXWR HIFK SRWRIR FRP S0 7 KH SDWASDIRQ R RXUS GVHIV LOYHAR HABUR HMRIDY LQ RXUYBODNRQ SURFHW DG 0 U * @BXRHV SHRXQDY LQMIANQ RXUS GVHJ
PD UWHXONQDFRRQAIAR LOMHWDY \KH P DI HP HQNHV \WDAZ H SD RXU$ GIVHU DUH BEDVHG RQ RXUDYHIIH JURW DRHN GW XQOYHXMS FDK RUFDK HIXLYDBOQW [ RP
ERURZ LQIV DG DEWMMS CESURSUDMYD 1RUBQ. WKDOUH WXORHY RUUHBXURKDAHY GAUQ WHSHIRG

TKHOANR @rXGWR RAUSUYDMD KHBLOMWY HOVP D DGHIHD DITHRNRXUBXMHY

: HIHHDD P DNH LOYHWR HQV LQ SUYDM FRP SDQHY Z KRH VHRXUMWY DUH QRADGHG 1Q DR SXETF P DINHVEXEMBERQIDD DR \WWH LQYHXR HOQV Z H SUWHRQ® KRG DG \WH
LOQYHWY HQVZ HH SHAVWR CFTXUUH LQ\KH | XWUH DUH DG Z LOEH \XBENRAIR B3 DODRG RKHUUAXMIRNRQY RQ URDBI DG Z LARKHZ 1VH EH GW QNXL.G KO SXECFO  \WDGEHE VHRXUMAY
7 KHLAXGW R RULQYHWR HQVP D P ONH WAL LEXOVRUXVR TXEND REVIQ FDWK HIXBOWR \WH YDOH DAZ KIFK Z HUHFRLG RXAULQYHAR HOWLL \WHQHHG DUMAY 7 KLY FRX@ FDX\WH
XV\RP LWILP SRUBQAQYHIR HQARSSRIWWQWAY |, QDEAMRY U Z HOHUHMXUHG\R ONXEDMBORUDSRWROR RAUSRMWRIRTXAND ZHP D UHFRG\XEWBRADOHIT HSRMHYXSRQ
OXNANRY : HPD DR | 0FH RKHJUHXMRNRY/ RQ RXAUCH O \RR @IXIGDM DQ LOYHWR HOAIQ D SRWRIR FRP SO0 \R\WH H \WOAKDAZ H \WWH$ GYVHU WH$ GP LOWDRU RURXU
UASHRRYHR | IFHY RUDH LADMYKDYH P DRUIDOCRQ SXETF LQ RP DNRQUAIDAEQ) VXK SRWRIR FRP SOQ

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

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

2 XURBOLQ/HAY HNQ RGHRUP RUH FRP SDQHY/P D BH\LI QU LFDQAIQAMGOED RULQWWHDIJWBIDM $ VD UAXOVLL D\LICQH LFDQAIQYHXR HOAQ RIH RUP RUIH FARP SDQHV I DOY\R
SHIRP DvH SHRMS RXUILCDADOUBKOVFRXGEHP RUHQHIDAYHD O HAMG DQG\WHP DIQUGEHR WHEW FRXG EHP RUMMI QU LFDQARDOL Z HKDGP DEH\P DEBULQYHWR HOVLO

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

: HWAIFDO [QHWMOQ WDQIORIRYY IQROLQY DFTXMMWRYY X\ RV DQG UHFDSMIT DR R FRP SDQHY Z KIFK \KEMRNV XV R WH UMWY DWRAIDIMG Z W FKDQIH LQ FRQIRC
WDQLANRYY

2 XUVRDAD\  LQ SDWWLFOGHY P DNGQJ G-BWDG HMXW LOYHAR HWLQ FRP SOQHVY LQ FROGHRIR Z LW CFTXMANRQY EX\ RXW DQG UHFDBMIT DANRQY Z KLEK \KEMPN XV VR \RH UMW
DARADMS Z W FKOQIH LQ FROMROWEQIRIRYY &KDQIH LQ FROMROWIQLRIRYY R \MD SUWHAD QP BHUR  XGRHMIQIY &RP SIQHY XIEHIRQ) FKOQIH LQ FRROWDQLRNRY/
R\MDI CFHAGEBI H/UABIQQ) N HP SBR HVDOGP DQEQQ) IHIDNRQKLSVZ W FXRP HYDQG\KSSIHY :  KUB1Z HKRSHVRDYRGP D) R \WHHGALILEXGWVE. SOMASDY 1Q
WIQRMRQYZ KHHWH P DOIHP HOWMP LV WHBEIQHG OO B FRIGANY \WRIRKIK GHAMIHFHIQOEYDIFHR RUG-AMROWR LOYHAMI RAUSRWRIR ARP SIQHVH SHIHFHRH
RUP RIHR \KHHSUREGP V Z HP D CRAG-DT] H\WH YDOHWDAZ HH SHANQFRIGHRNRQZ W RXULQAHNT HOV Z KLFK Z RXGSINHD KOLUP RXURSHIDY UAXOV | L(DQRLOCAROBMR)
DOGFDK I BZV

2 XUSRIWRIR FRP SDQHYP D LARXUG-BWKDNIDNYHNXDD Z 1M RIVHIRUWR. RAULQWR HQWLQ XK FRP SDQHY DQG RUZ HARX@ BEH \EWMRWR GLG-UICE QW FOLP V

: HSUP DUO LOHWNQ VHRXUHG | LIDRG VHRQG @HQ GEWHRXUMWY IWXHG B RAUSRINRIR FRP SOQHY |, QVRP HFIDHY SRWNRIR ARP SDQHY Z LAOBEH SHIP WHG \R KDYH REHUGEW
\KDAUDQNY HAOD Z W RUVHRRUWR \WH G-BVWHRXUMWY 1Q Z KIFK Z H LQYHIAVRA. \WRHUWLP V \XRK GHEAWHRXUMHY P D SURYLGH \WDAKH KROHY \WHIHR  DUH HQIV®G W UHRHYH
D PHWR LOMAHMNDIGE SUCHSDORQRUEH RIHWH@MRQZ KIFK Z H DUHHNBG\R UHFHYHSD P HOVIQUASHRAR \WHG-BEWHRXUMHW IO
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Z KIFK Z HIQMAS OR LOWHHYHAR IQRYHR  ONIADIRY GWROMRD URUDQ] DIRY RUEDQNXSH R DSRWRIR FRP SO KREHYR G-ENQIKP HIWVUDNG) VHIRIWR
RXULQYHWR HOAIQ WDABSRINRIR FRP ST Z RXCB WSLFDED EH HAM®BG\R UHRHYH SD P HOAIQ | XQOEH RUHZ HUHFHYH D). GMMEXINRQLQ UASHRAR  RXULQYHAR HOMS GAURIDID

G-BHEQ RQWHI CAVOG AP IR LFOGQ) WHH \WAR Z KIFK Z HSURYLGH P D) HIDCDMMBFHVR D). SRWRIR FRP SO0 \KEMPAR EDCNXSA. DEDQNXSE FRAW
P LIKW3H FKDUIRAL HRXUGHEWQYHWR HON DG VER B(DMOTRUDSRMROR RXUFDIP VAR \WDAR REHUFUHEWRLY $ IWUUED Q) \KAK VHIRUFUHEMRY \WAK SRINRIR FRP SO

PD (RADYHIQ UP DQQ) DAHVRXVHIRUSD LQJ IWREQIDARQWR XY : HP D DOR EHVEMAAR GLGE-UACELON FOP VIRUTRMRQAIN-DE. XVZ W UAGHRAR DERURZ HIV
BEXMGHW RULQ LOWMUIRV 1O Z KIFK Z HH HIAVHG FROMRORYHUWH ERURZ HUDY D UAKOVR  CRMRQ/AIN-DLQ UHIGHIQ) 0 P D HICODAMEFH ) XUKHP RH LOWHFDHR GEW
WDQNQ) HIXOD Z W G-EVWHPXUMEV LQ Z KLFK Z HLOYHKNZ HZ RXGE KDYH R \KDUH RQ DQ HNXCOEDAY D). AMMBXRQY Z W RKMHUFBHEARY KRTEQ) \KFK G-EWQWH HYHOAR DO
IQRYHR OIXEIR) GWROMRY WRIDY] DIRY RUEDNXSH R DSRWRIRFRP S

2 XUSRUNRIR LV FRFHUDAG LQ D @P MG QP BHUR FRP SDQHY DG LG Z KIFK \KEWRN XVAR DQLGFUHDVHG UM R MIQULFDQARWLL D) RHR WHHFRP SDQHYGRVQRY
UBD. XVRUL WHLQBAUHVH SHIHFHGRZ QMUY

$VR 0 DUK ZHKOGLQMAR HOVIQ  SRUNRIR FRP SDQHY WHILYH@UHMR Z KIFK LFOGHG6) ( *  5LAER %WXQZ LN 1 IHYHD. HBWP DQDG(  DUGFRP SUMG

PLEIR) RU R RUVRBDLOYHAR HOASRINRIR DADUYDOH $ FROHNXHIHR DAP MG QP BUR LQHXR HOWV LY \WDAKH DIJ U DM UM O/ Z H WD HP DL EH
\EWEQMID DGYHYHD DIHAMG B \WH XQDYRIEG! SHURPOFHR D \PODQ®P B-UR KK LQAMWE HONV RUD \KEWEQMOZ WMGRZ QR D) RH LQYHIR HQVY/4H RIG RXU
UWIXORY DOGLGRP HVY G YHY LFDBRQUTXIUHP HQNV DY/Z HTDV&UHEVY ROV WXL HW Z HER QRAWKDYHI L HG IXGHIGHY | RUGBMY  FRIFHDNRQ DG RXULQYHAR HOV
FRX SRMMT EHFRGAHQADAG LQ UHDIYHD [HZ LQBAUHY , QDEAMRY Z KBIZ HER RAUQMEG\WRIQMW  RUP RMR RAUVRECDXHNVLQ D SOMFXTQULQGAMY RUJURYGS R
LOBMMHY DAKHWP HR LQYHXR HMWW SRAMEGIKDAD/\KH YOOHVR - RAUSRMRIR FRP SIQH/AKDQIH RHLQBMY RUDJURXS R IGBMMHVP D FRP SUMHIQH FHWR R
WHYDDHR RAUMRECDANV $ GRZ QMUODLQ D SOMEXTULGBMY 1QZ KLFK Z HKDYH QMG DMI QU LEDQASRMROR  RUMRBCDAHN FRX@S KDYHDP DMIDD DGYHYHH I HRARQXY
$VR 0 DFK RXUMLIHIEMY FRIFHDIRQZ DVIQ' LYHYI LHG & RGP HDMEHYLFHY BBUAHOMY R RAUNREOLQYHXR HQV DAVDIUYDOH

ORMIINV R RODQE (DMLY DY SUFHY FRXG LP SOURHIIIQR  RXUSRUNRIR FRP SDQHVTRSH.DIRQY DQG DELOUV R VDA REQ DINRQY AR \WHUUAGHRYH GLGHY DG LOMKRLY
LFOQQ) XV ZKIEK FRXGGHIDYHD LP SDANRXUILDGADCFRGAMR)

2 XUSRWNRIR LFOGH FRP SOV UHIAG R \WH RODQG JDV QG Z WK \WH I UYDOH R \KHH LOYHKR HQV U-SUAHIMY CBSUR LP DAD PLORQ RJ R RAUWRIC
SRUNRIR DAVOIUYDOH D/R 0 DFK 7 KRHBXMGHARY SIRVGHVHYIFH/\R RODQG D/ FRP SOQHY DG DHLQAUA® (P STPAGE. WHSUFH/R  OQG G-P DQGIRU RODQG
OMUDOIDY Z KIFK KDYHIURP WP HVR WP HH SHIHIAHG YR LFXAQ) UG DG M QU LFDQWADCQIHYLQ SUFHY DG \VKAK YRIMWINY FRXGS FROMXHRULGRB DHLOWHI XXUH $
\XEWEQIMIOG-RICHLQRODQG (DMIDOIDVGHP DG RUSUFHYP D DEYHYHD O HAARHBXMGHW | LQOCADOFRAMRY FDK | BZ V INXGEW RUMKOVR RSHDIRY/R WHHSRWRIR
FRP SOQHV/OGG P LIKWP SDIUMHUCELQW VR P HHANACSABCH SHIGWMUH REQ) DARQY DQG  LQDADOARP P W HOV $ Q. G-RICHIQROSUFHY HS-ADED |RUDSIRRIHGSHIRG FRXG
\WHH RUHKDYHDP DALIDCDGYHYHH | HAARQRXUBMQHW | L(DADCFRIGWRO DG WAKOVR RSHDIRYY

2 XULQMUR HQVDIHWSLIFD® &R WP DQGZ LAOUHTXUHVAYHIDO HOW/AR UHDD HOMXLGDNRQ ROV

B6LGAH Z H IHHID P ONH ILYH\ FOUWLP GO0 DQG KRG RXUGTRY DG HNXUW SRUMRQY XQIMDWH GO0/ P DXUA DUG RUZ H H AWKH LOYHXR HWLQAWRLY WKRX@S QRAH SHAW
WD0 DARQ HYHOW Ul 0 \R RFRXURYHUWHQHOUMLP |, QDEAURY Z HH SHAAKDADQ HDXAW LOYHXR HQWP D UHIXULH VAYHIIO, HOW\R CESUHADAM LQ YOOH DQG Z H FOQRWILYH
D0 DAXUDFHWDANKAK CESUHADMRQZ LORFFXURIXGP DMD EHUDT HG

7TKHAVSRMMRQR RULQMIF HQVP D URXONQ FRQMI HOMPH DN

XUHQ® DOBWMRH R RULQYHAR HV LOYRYH SUYDM VUMY | Q FRIGHRNRD Z W WH GVSRIMRQ R DO LQYHXR HALQ SUYDM VHRXUMEY ZHP D BH BTG \R P DNH
UHBUAHQBANRQY CERVYKH EXMCHN DQG | LDADOD | OWR WH XQEHOLQ) SRUNRIR ARP SI) WSLFIOR WRH P DCH LQ FRIGHRANR Z LW \MH\OBIR DEXMQHY : HP D DOREH
UIIXAUGWRIQEP QI\ \WHSXUADHY R \KFK LOYHXT HAR\KHH WOAKDADD \WFK UHSUAHBINRQ/ ML RAVIR EHLEFRXUDM RUZ W UAGHRAR FHYEIQ SRAQIOICEL QMY 7 KHH
DUDQIHP HOVP D UAXOVQ FROMY HONITELONA/AKDAP D XGIP DAMD \ LHTS | XQAQ) REDIDERQVWKDAP XWEH\DIM LHG\WURKI K RAUMMDR  FHISIQ GWUEXMRY/ SUMRA® P OGH
RXV
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SRINRIRARP SDQ. O DNRQ RURKHI@M DINRQRUFDILP VDI DLWV RURXUSHIRQHOARX@ UHXONQ DEAWRCDCFRWDQG WHAYHMRQR - P DRI HP HYMP HDQG URRXUAHY

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

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

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

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

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

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

: HZ LGKDYH D FROMXQ) QHG | RUFCBAIDWR | LCDGAH RULQYMAR HOV $ VR 0 DK ZH WURIK RUZKRD RZGHS \WEMADY  96MQHN , QMR HOVKDG R
ERURZ LQIV RAMBEQ) XQEURXU&UHAW DOV Z KIFK SIRYIGV IRUP [ P XP ERURZ LQIVR P LARY Z 1\ D WYRMQ SHIRGHG MR 2 AREH \WH
35 HYROLQ) 3HIRG( GG’ DM 2 XUSUHAVY CAON SHIP W XV\R | XQG DEAWR OG0V DQG LYW HOV DY G DV/Z HDUHZ LWLQ WH FRQEMRQY DG FRYHCDOV VHWVRIW LO\KH
FUGWDIUHP HOAS P R REHKMQIV RXUSUHEVY DALMY FROUELQY FRYHCDQWV\RDABTXUHI6MQHW , Q- HOAR P CLQELQ W KDY Dv D V-SDUDAM BI DOHWY SURELWAHMEQ
\LJ QU LEDOAFR.SRIDMWEQORIRYY \VKFK DVP HIHY FRORICDIRYY MMXEDIRYY RUGMROMRY DQG WAMFWAHIEQ P DMUDORKOQ) /R RUFHAWIOG FRIBAMRQ SRR Z R
WH GEHMTFRQHQA2 XUSUHEVY RO DOR JHHDE VAW R UMMPAEMUEAIRO/AR WRANKREAY R WHKP R L RUGHAQYWR HONGRP H 1L QWFDSMIDIDGY DGG UL
P RQNGHP HGE \WHERP SIQ \R EHFRQUGHIHG DVKDNQ) EHRSDG GAUQY) WHSURUIIVADO HUIQDFREXFHZ IMGHRARD D R WH&RGH / ROQVHIILEGI\R EHSBGEIHG
DV FREIDADOCUH \XEMANR FHIBIQ QP MBAR)Y LFOAQ) TP RY RKMHWQIV UARNRQY RQ JHRIUDBKLE FRAHQMDIRYY LGBAMN FROAHOADIRYY GOQM] H SD P HONUTXHR
DQG WY DHDIH@H SRWRIR FRP SO0 GYHIIH DOG CHY SURSHW 2 XUSUHEW CRMN DOR BNXUY 9%SMQHN , QrHNF HWR FRP SO Z 1\ RKHUI LCDCADODGE RSHDIRIL
FRYHIDQV Z KIFK REQIDM 96MGQHW , QYHIF HOMR [P RY RMHUWLQIV P DQEQ FHIEQ | LCDGADOWDRY LFXAQ) DAHADGS LQMMMARHIH OQG DP LQP XP QP BHUR
REQIRYLQWHERURZ LQJ EDH $ GIWRIDD RXUEUHAVY CAMN FRQBIQVDSHIRIP DIFHI XDUIQM\WDABTXUA/WHERP SO \RP DQEQ L DPIQP XP GUWZ RWR WHIWDM
R P LARQRU PIIRQSOY R DOHXWDGVVERGAMMGEWIMGPIQV R 0D HXW RIVER GCDM G-EWHEHP H5 RUNHE DWUL RYHP EHU

Z KIFK HDOMG\R P LARQDVR 0 OFK L. DAHNRYHIIHZ W BASHRAR VHIRV-RXUMEY BBUAHOMY) LOG-BMEHVR DABDIW RUMKFK SHAHQMIH
D/PD EHHVRWIQBHAIRD R WH  $PMDVPRAIMGE 6HARQ RWH  $PV DG UL RUMBM/D/DY% & XQGHMH  $PADQGDVDS, & XQEHMHERH $V
R 0 OFK DOGDVCH LOHGLOWH SHIRUP DOFHJIXOUDQI R RXUSUHAVY CA.OW Z HKDGDCGHAZ RWR P LEIRQ DAHNARYHID HRQRXUVHIRUMAPXUMEN U-SUAHQIY
QFEWEHVR FOBXOMSLQOAFREDGAHZ LW WHUTXUP HOVR 6HANRY/ DG RIWH  $ PADQGDQORWHWEMYD/DY% & DG5,& $VR
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0 DK Z HZ HHLQ FRP SIDGAH Z 1\ DFRYHCDQWV XQEHURXU HEVY CRAW KRZ HYHU RAUFRQIXHG FRP SOOFHG-BHIG/ROP D) 1CRRY \RP HR Z KIFK DHEN RXG
RXUFRQIRO

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

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

1 RXUUHAVY CROW LV QRAMIZ HGRUH WG-GE WHS5 HYROLQ) 3HIRG( (5" DM DIOSUCH.SOCDGE LOMMNZ LOEHGHDQG SD CEGIRQ2 AREHU IR\ HLY D\MWH
5HYROLQ) 3HIRG ( GG’ DM 6XEMPAR FHIBIQ WP V/ DG FROGURYY RXU&WHEW CHOW P D BHH SOUGE-G\R DVREDR P LAIRQ \WURXIK DEAWRIIORRP P W HOV R

H MY RUQE. GQEHY +RZ HYHU Ll \KFK GGHY D XQZ LI R SURYLGH DEAWREIORRP P 1\ HOV XQEHUWH WP VR RAUWHEW DRLOW Z H Z LOEH XTEGI\R H SOG RXU
&UHAVY RN DG WXV Z LOFRMHR KDYH QP WG DYDMELON W LDFHGHZ. LQYHWR HOVXQGE-URXU UHAVY CRAOW 7 KHHFOQEH QR IXOUDQN WDAZ HZ LOEHCEGIR 32

H WG RUU-SOFH RAUSUHEW CAMNV XSRQ W5 HYROLQ) 3HIRG ( Q5" DMRQ WP V\WWDADUH | DYRUEGIVR XV LI DADKD 2 XUCELOIV \R H SO0G RAUSUHEW CAON OJG\R RAEQ
WSOAHP HQNVIDGAQ) DARUEH RHWHWP HR W5 HYRVLQ) 3HIRG( QG' DM Z L@EHFROMAGHEE \WHQ PXAUHWFRGRP LF FROGMRQY/DH HAMY \WHFUHEWP DNV | QWWHHYHQY
WDAZ H D CRACEGI\R H SDQG RXU&UHEW CAONV RUVR UG H WG RUUH LOGAH RAU&UHAVY CROW B WH5 HYROLQ) 3HIRG ( Q5" DM WY FRXTS KDYH D P DAUDODGYHYH
HI HFARQRXUGINAAW DG CEONV RIXQGQHZ. LA HON RXUCELDIA R P DNHGQMMEXNRO/MR RAUMBENKREHY DG RUCEOV R TXON\ DVDS , & XEEHMHERH

1 Z HOWHXTEGWR VHRXUHUW-SOR-P HOVQGAQ) ZHP D EHI RUAHG\R \HOFHEQ DAHVRQ GG HRAVWMP V Z KIFK P D UAXKOVQUHIT HSEWHY DG\KAK UHDT) HS G
FRXQS P DALIDD H FHHG\WHIP RQAR [0 XQUHID H5 G-SUHADNR ROWHHDAHVDY/R  RXUP RINHFHNEDIXFH\KHHAEDM Z KIEK Z RX@ KDYH D P DAMUIDODGHYHH I HRARQRXU
WAXOVR RSHDIRYY , Q DEAWRQWR VHIQ) DAHV RUDYOQDOMIDAYH Z HP D' MKHFRP P RQHIXW R WED [P RXQVRAMBIEQ) XQGE-URXUEUHEW CHOW ' HHIEQ) XSRQ
WHWIEQ SUFH/R RXUFRP P RQWHAN  DOG Z W \WH CSSURYDOR  RAULQE-SHIGHOAGUHRARLY DOG WRANKRTHY  \KAK DQ HIXW RIHIQ) P D KDYH D GOMYH LP STRARQ RXU
H LMY WRANKREHA LOMBMALQ RAUHDIQIV DXAHNV DG YR IQMINIQ XV 1 Z H DUH CE®N\R . H WG RUUH LQDGRH RXU&UHAW CROW SURJWR P DMWY UHIHZ 0D
H WOMRQRUUH LAY LWARXTS SRMMDD UAXOVOMI QI LFDQ® KLIKHULQMMADAY DG WM KO VOGP D P SRHVLI QU LEDOABIRNR)/ROWHXHR ERURZ HGI XQB/
R I XQGLOYHAR HOVRUP DQEQ GMUEXMRAR WRANKREHY

%-FDXAHZ HH SHAVWR GMUBM\KEWBQMD DR RXU, QW HW&RP SDQ 70 CEGY, FRPH DAVBDW  RQDQ DQXDOEDMY RAUBXMQHW SOQ LY G-SHIGHMKSRO H WLIC
IDAQ ZKK IVFRQMOGHSE, WHIPMBIRQ/R WH  $PW

7 KHIHFDQ BH QR DAXUDAH WDAZ HZ LOEH CEGIVR UDNVH FDEMBDKURXI K WAL HIXAW LOWH GHIUNXAMUH 2 XUBXMCHW UHPXULHY D\XEMBQINDCEP RXQAR FDK W RSHIDMDQG JURZ
: HP D OFTXAUHVXAK DEAWRDOFDEMNO URP \KHI RTRZ LQJ \RXAUAHY/

$  GHIRUBHRAUMAY : HPD DMXH VHIRUMPAUMAY BBUAHOMY LQG-BMEHY  LFOAQ) ERURZ LIV XQG-URUS WA CHOW RU 1 RA RU

1 RMW RU 1 R DG RU 1R DG \HIRUVHPUME \KDADHVIEN XS \R\WHP O IPXP [P RXQASHP WKGE WH  $PW7KH

$ PABUHD® SHP WXV D/D% & \R IKH VHIRUVHXUMY U-SUAMVHQINY LQG-EWEHW DG VHIRUVHRXUMIY Z KLFK DUH BN 1Q TP RXQIV \KFK \KDARXUDWHA
FRHDIH DVGHIQGIQ6HARD K R\WH  SPMVDABDW  RQHIFK \KFK VHIRUVHRXUNY LP P HADMD D\MUHTFK IMBOGRHR HOFK KR VIR VXU $ VD
VAXOWR MKXQ) VHIRUVHRXUMAY 1QZ KDMHUIRP  Z HZ LOEHH SRHG R WH UM DARADAG Z W GYHIIH $ GRRIK ERURZ LQ) PRH. 1 RUQMWE HOVLGRUDAHY
WHSRMIMO RUJOQ WIOR LGFUDHAKHUMNR DWW $ GFUDHIQWHYDDHR RXULQAMIE HNVZ LKDYHDJIWDAULP SCRARQWKH YDOHR  RXUFRP P RQ RN R \WH
H WOAKDAZ HKDYHERWRZ HGP R \RP DNHLQAWE HON 7 KHIHLY DSRMELON WDAKHFRWR ERURZ Q) FRXGSH FHHGWHLGFRP HZ HUHFHYHRQWWHLOMWY HONZ H
P DNHZ LW \XFK ERURZ HGI XQB/ , QDEAWRY RUCEMV R SD. GMMEXNRY/ KHVHIRUMARXUMEVRUBEXUFKDHWKDUWAR RXUFRP P ROWRAN Z RXG EHUAKIRRGLL \WH
DAHAFRYHIIH RQ HIFK R RXUVHIRUVHRXUMEY 1V GRADAGBDIV 1 \WH DJJUIDM IDUYDOH R RXAUDKHN GRIGHY Z H P LIKWEH XCTEG! R \DIM\ WD
WP HOVZR\DIM WH DAHNARYHID HUHTXULP HOAQWHHYHOARDIAZ HOHVHHNQ \R SD DAMMEXNRY Z HP LIKWAKHUKDYHWR L QRXCDMDSRMROR RXU
EIRSRWRIRWR UED DSRWROR RXU
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LQE-EWEHWRU L MKXHFRP P RQWEAN 7KLP D RFFXUDADWP HZ KHYD\VOBIR DSRWRIR DAHAP D EHAMIGDQMIHRXY RUZ KHDZ HKDYH@P 1\MG CFFHW/VR FOSMIC
P DUV RO DIBHEGI WPV , QDEAUR) D) TP RXQW\KDAZ HXVH R VHYLFH RAULQE-BAMIHN SO AYIGHIB/RQ RXUSUH HIHG WHAN RUIRUR T HIQ) FRIWV Z LOXCRAEH
DYDAOEG! | RUGMUEXRY/ \R FRP P RQ WRANKRTHY 3XWMXOQMR6HAR) D R WH $ FWZ H DU SHP WKG XQEH\SHALLHG FREEWRDY \R IMXH P XGB!

FDAMV R VHQRUMPXAUMW BRI LOGBWMEHY  + RZ HYH) SAXOCOAR 6HANRD  F R \WH $ AWZ H DUH SHP WG \R MBMH RI® RHFODW R VHIRU
VHEXUMAAKDADUH WRAN

$  &RPPRODIG&RHINEG3 UHHLHG 6\RFN %4-FDAHZ HOUH FRQUMELGHS LO RXUCELONV \R LWAKH G-EWRUVHIRUVHRXUMIAY | RAWH U-DRQ/JILYHCERYH Z HP DL DAMP H/EH
G-BHIE-OARQWH MKXOFH R HIXW DY D ILQIGAQ) VRXUFH | Z H UDVH DEAMRIDOI XQR/ B IMKQI PRI FRP P RQWIRAN WH SHAHQMIH RZ GHIKIS R RUFRP P RQ
RFNKREEHY DAKH WP H R \WH MXDQRH Z RXGB G-RUDH DG RXUH MY FRP P RQ WRANKRTHY P DL H SHIHZFH GOMRD ,QDEAMR) X@EUWH ~ $PWZHZI@
JHHDID QRABH CEG! W [MWXH DEAMWRDOWOY R RUFRP P R WRAN DAD SUFH EHBZ 1$9 SHUFRP P RQ\KOUH \R SXUKDHY RMHUWDQ W RXUH 1M FRP P RO
RANKREHY\MURXIK DUIKWR THIKQY  Z WKRXWLIKNVEVEIQQ) \WHDSSURYDOR . RXUMBANKREEHY DQG RAULGE-SHIG-OMAUWRRY || Z HZ HH\R\VHDKOWR RXUFRP P RQ
IRAN EHBZ. RAUMHQ PXUHOAL $9° SHUFRP P RQVKDUH \IWAK \DIBY Z RXTS UAXONQ DLP P HADMAOMROWR\WH1 $9 SHUFRP P RQWKDUH 7 KLY GOMRQZ RX@ RFFXUDYD
WAXO\R WH\OBIR FRP P RQ KDWY DAD SUFH EHBZ \KH WHD PO $9 SHUMKDH R RXUFRP P RQ AN DQG D SURSRMRDAMD JUDAUGFUDH IQ DFRPPRQ
RANKREEHW LQAAINQ RXUHDL QI DQG DAV OGG YRIQ) SHFHQEI H\KDQWKH LGRS DHLQRXUDMAN UG [URP \IXFK IMKOFH ) RUH TP SO L Z HIMXHDQG\HODD
DEOURI0 R RUFRPPROWENDAD  QVFRXQUURP 1$9 DFRP P ROWRANKRIEUZ KR GRA QRABDMASDM LQWDAR [ HIQY | RULW SURSRIMR DM LOMINZ (@
\KIHJL $9 GOMROR XS\R R SHU R 1$9 7KVLP SREVFRONDQNRQRXUCELDI R UIMVA FCBAICY. KHY RXUFRP P ROWRAN VWA EHBZ 1$9 SHJ
FRP P RQ\WKDUH DVIVIHHIDD KDVI RAMKHOWYAYHIO HY $ VQRAGIERYH WH $ FVBURKEIWWHIWKOEFHR P XOBBIFDWAVR VHIRUVHRXUMEAKDATUHWRAN

- HILDEGAHIBIQOR RAULQMMTHQVZ W ERURZ HG P RH. DQG FDSMIOIURP \WH MAXDGRHR VHIRUVHRXUMEY Z KIFK ZL@P DIQI \WH SRMMIOIRUJDIQ RUGW RQ CP RXQN
LOMANGDGP D, LGFUDHWHUMIR LOMHIGY LOXV

7KHXHR GYHIIH LFOGQ) WURKIK \WH IMXOGFH R VHIRUV-RXUM \KDADH G-EWRUMREN. P DI LY \WH SRAQIDO0! RUJDQ RUGW RQ TP RXQN LOYHWMG OG U Z HLGRXU
DEAURDOGYHIIH WY SRAMMDOZ LEDEH | XUHUP DIQULHG © H KDYH LGRXUHSE GYHIIH LQ WH SDWDQG PABO® LRXUGYHIIHWURXIK WH & UHAWY CROW WH

1 RAV WH 1 RAV WH 1 RWOXG 1 RMW/DQG |URP WP HRWP H P D LGPXUDGAMRDOBYHIIHVR\KHH \MMBHP IWGXQE-UWH — $FW
7KHXVHR GYHIDIHLYIJHHDED FRUGHHE DVGHXDMH LOYHKR HINRFKQTXH DOG LRU-DV\KH UMY DARADMG Z W LAY LORXUMRXUMEY , QWHIXMUH ZHP D ERIRZ
IRP DG WKHVHQRUMAPXUMEVAR. EDQNY DG RM-UGEHY + REHYR \MHHVHIRUIMAAXUMEAY Z LEKDYH ] HG GRIDURTIP VRQ RXUDKHN \WDADUH\XSHIRUMR WHFTIP VR RXU
FRP P RQWRANKRTHY DUGZ HZ RXGH SHAAKAK KREHWAR VAN BFRYHY DI DQARXUDMHVIQWHHHOAR DGH D@V

7 KHI ROBZ L) \BEGILADMRDAMAKHH I HAAR GYHDIHRQUMIY | URP DOLQYHIY HINQRXUFRP P RQWHFN DAXP LQ) YOURXY DOQMOHMO/RORXUSRMRIR (HAR H SHOHY 7KH
FOBXOIRQY LOWH\BEBIEHEZ DUHK\ SRKHNDCDGGIRAMOCUAMO/P D EHKUIKHURUGZ HAKDQWRHDESHIUQ) LOWH\BEGIEHBZ

$VVXPHG 5HWXBRURMIRGUR 1HW RI ([SHQVH

&RUUHVSRQGLQJ UHWXUQ WR FRPPRQ VWRFNKROGHU

s 7TKK\SRWKUBMWMWERRP P R® R F N KRADGOHXD\P WEI\G L &GN RND\AE W0 D KKF E\WKXH VX PB®HWHWXQEXEW UD @@ WORWBR-GH |
H[SHRPMERIED GX U WQIHZ H PR @ WKW O RO QRIK DQWKERY L &IKBH YV X G WHLLCHEAR MW R @/HDW' VB W U LV IRRVFCPERGHORANO D U F K
% DVRI@ ELO QOYRRM\DOPWER UURRXQUWWR@ELQRHETAMN. OLW\PLORIRQ 1IRWBWRVW PLOMIRQ IRWBWRVW
PLOOLRQ RI 1RWHV DW FRVW PLOOLRQ RI 1RWHV DW FRVW DQG PLOOLRQ LQ ¢

YDHERQOQDIJ U DMRAMBDAQ) LOG-BAMIHVR P LAIRY DAFRVADVR 0 DK WH H | HRRWH DQQ@OFDK LQMMWDMR DVR \KDNDAM RXULQMNE HY
SRMRIR DAVIUYDOHZ RXGBKDYH\VR SIRSFHOIQDIDMOMMOR DABDW  \R FRYHUDQROOQMINED P HOVROWHRAMEAQ) GEW
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5 MWV5S HIWGWR 2 XUS HIXOWRQ DQG 6 WKRMUH
: HZ LOBEH\EMRAAR FRIERIDM GYHON, UL Z HDUHXQDERIVRADUINN \WH & RGHUHTXUHP HOVIRUS , & TXDLFDWRQ

7R P DQEQRXUTXDN LEDNRQDY/DS , & Z HP XWAP DQEQRXUMEBM/D/DY% & DG P HANDQQMOAMMEXNRY LGFRP HVRXUAH DG DAHAGYH Y LFDNRQ WXL HOW 7 KH DA
AVUBMRQ UL HOMWADILHG L Z HAWUEXMDABDIWW R RXU, QrHWY HOARRP SO 70 CEGY, GFRP HWR RAUMBRNKRCEHY RQ DQ DQQXOCEDY Y4HFDXVHZ HXVHGYHDIH
Z H DU VEWAAR FHIEQ DAHAFRYHIIH (DIR WP HOVXQEUWH  $ PADQG FRX@S XQE-URHMIQ ALY WUFHY BH UMMPAG | URP P INGQ) GMUBXMRY GHRHADY \R
TXO\ DVD5,& : DUDQNZ HP D WAHYHZ WK UASHVWR G-ENQMHWY HONIHHDED FUDMRUJLOOIMKHAWRXQAR2 '~ Z KIFK Z HP XWABHFRIQ] HDVREQY LFRP HRYHU
WHWP R \WHG-ENQMAR HOAVBLP LO® 3,. LOMMWME KIFK LV FFXHG JHHID RYHAKHMP R \WHG-EWQMHIR FOMBWRMOGLOFDK VUWHFRIQ] HDVRE@Y LGFRP H
YRK 2, DUG3,. LQMMAZ LAIGRIDH \WH TP RXQN Z H DUH UNXUHG R GUMEXM \R P OQEQ RUS, & WMV YHFDVH KK 2,' VDG 3,.  LOMINZ LOQRAVSIRSFH
AMUEXAEG! FDK | RUXV DAKHVIP HWP HDVZ HOMH BTGRP DNHGMUBEXIRYY Z HZ LOHG\R XVHFDK [P REHNRXUA/WR DR \XFAK AMBXMRQUATXULEP HON $ VR
0 DK ZHAGRNDYHIQMM HOVZ M2 ' RUD3,. [FDMMH $ GAWRID Z HP XWAP HADAHAGYH I LFDARQ DG LGFRP H\VRXUFH BTXUHP HONVDAWHHIG R HIFK
FOBQEDUTXOMAL , | Z HIDOR P HAAKHHWIY ZHP D GHG\R TXEND GVSRHR FHYIQ LM HOVR SUVHOAKRHERWR 5, & WMV 6LGFHP RUNR RAULQYHIT HOWZ LQEH
LEITXG \KFK QVGRMRYY Ll HYHQ SRAME®! P D QRAEH P DGH DASUFHY DSYDQEIHRXYV VR XVOQGP D UAKONQ \KEWEQMOBRARY || ZHIOOR TXON\ D/D5,& D/R DFOBQEY
TXOWURJDQQOD 1RUD) WDRQ DG EHFRP HIX® \WEVPAR S 6 |HEHDOFRSRDMLGFRP H\E WH UAXGNY FRISRUDM ] HY FRXGS VEWBQMID UHGFH RAUGHADIAN \KH
P RXQMR LGFRP HDYDLOEGH RUGMMEXMRY DQGWHRMOCIP RXQABMMEXMG 6XFK DI DLOUHZ RX@SKDYHDP DAMUDCOGYHYHH | HRARQ XV DG RXUFRP P ROWERAN

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

1 Z HER QRAQMMAD \KILAHASRURQ R RAUDWHVIQ? TXOM\ Q) DAV ZHFRXGIDOR YO DVD% & XQ@@UWH  SPARUEHSUFOGGIURP LOMHIY DFFRGQ) \R
RAUPXUIHDABMCHA DA\

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

: HEHIHYHWDAP RINR \KHLQHWT HOMKDAZ HP D CFTXUHLOQWKHI XAMUHZ LOFRQAMM TXO\ LY DAV + RZ HYHUZ HP D EHSUHFOGGI URP LQYRAMY LQZ KDAZ HEHIHYH\R
EHDMERRYHLQYHAR HOVLL \XFK LOQYHAR HOVDHQRADOD L) DAHVIRUSKERAVR WH $PW, 1 Z HER QRAYHID\K | LAHVERWROR RUDKHIVIQTXON\ LQJ DAHV ZH
FRXGYIRDAMWH  $ PBIRYIMR/OSSTEGNRY &V $ VDUAKOR \KAK YIRDMRQ \GHAILE XOVXQEHMH  $ PWVRXGSSUYHAXY |RUH TP SB! 1URP PINQJ IRTZ. RQ
LOMHAR HONVLOH Y SRIWNRIR FRP SIQHY Z KIFK FRXG UAXOMQWHAOMROR RUSRMMRY RUFRXG UMXUHXVR GAVSRHR LQHI HOVDACTSSURSUDMUP HAR FRP HIQR
FRP SIDQFHZ WWWH  $ W1 ZHGHGRAVERHR KK LOYHAR HONVTXEND IWARXGSEHGAL  LEXOWR AVSRHR \KAK LOMWR HOVRQIDYRIEGIWP YV ;. HP D QRAEHCEBIR
ILGGDEX HJIRIAKEK LQYHAF HOVDQG HYHQLL Z HARILGEDEX HJZ HP D KDYH R VHDXH QMU HOVDADVVEWERMORY $ Q \KFK RARRP HY/Z R KDYH D P DAMUDCOGYHYIH
HIHARQRXUBXMCHW | LODADOFRQAMRY WAXOWR RSHDIRY/DGFDK | BZ V

1 ZHER QRAP DQEQ RAUMBMYD/DY% & Z HZ RXTS BH \KEWMRNR U XDNRQ DV D U MALHG FRHG HIG LOMAR HOWFRP S XQGUWH $ PAS VD BIIMMIG FRHG HIG
LOYMXR HQVFRP SIQ Z HZ RX@ EH \XEMPAR \KEWEQMD P RHUIXDRY WAXIRR/XQEHMWH  $ PWZ KUK Z RXG\LI QU LFDD® GHRUDHRXURSHIDAY |G LEAW 5HHJ
WRE %MQHV2  5HIXOMRQDVDY &2 4 XD\ Q) $WHN | RUDBAMRDOQ RUP DNRQUHIDLEQ) TXOM\ LQ) DAHV

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

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

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

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

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

WDADLHRAN RQD LQ TP RQV\KAK WDARXUDAHWRYHIIH D/GHIGHGIQWH  $ PVHDOODABDW  DNMUHTAK KK LGPXUHFH RUIMBOFRH ) XURH
ZHP D QRABHSHIP [WHG\R G-FOUHD AYIGHIG RUP DNHDQ. GVMEXWNRVR RXURXMERAQ) WRANKRTHY RUU-EXURKDH VKD XQIDKAK WP HDVZ HVDIN KLV XUCELAMY
VR [MAKH QLHIOAMNSHY R VHRXUMEY LV DOR QP MG &RP SIOFH Z W WHH UNXLP HOV PD XQDYRIE® @R LARXU LOYHAR HOARSSRIMQWEY DG BEFH RXUCHOW 1Q
FRP SOUMRQWR RIHUFRP SDQHVVR SUR IWURP | DYRUTEG! \SUHDGY EHA HHD \H UDAK DAZ KLFK Z HFOQERURZ DQG \WH UDAV DAZ KIFK Z HFOQ GG $ VD% & WHHRH ZHP D
[MAH HIXWY DAD UDM P RUH | BTXHQARDQ RXUSUYDAD RZ GHG FRP SHIYRY Z KIFK PD' GOG\R JUDAUMERNKRE-UGAOMRY : H KDYH LGRXUHG GYHIDIH \R JHHIDAM FOBAMIDR
P DNH DGAMWRDOLQYHAR HOV , | WHYDOHR RAUDXMHVGHFICHY ZHP D EHXCTEG\R\DM \WHDAFNRMHDIHWIAKQGHUWH — $ PWZ KIFK FRX@ SURIEVKVI URP S0 LY
AMUEMRQY/DQG FRXG SUYHYXVI P TXOM\ LQJ DVD5,& 1 Z HFOZRADIN \WHDRHNRYHDIHWAZ HP D BHUTXU-GWR VHEDSRMROR RXULQYHIR HQVDG G-BHRQ)
ROWH@DMHR RUGEWIDAQ) D DSRWRQR RXULQG-BEMEHN DADWP HZ KHY\KFK OBV QG UHSD P HQWP D EHGAMIGYDQIIHRXY 6XFK HYHOWV L WH Z HIHVR RFPXU
FRX@S KDYH DM QU LEDQADGYHYHH | HRARQRXUBXMGHW 1 LCDCALDCFRIBMRY UAKXOVR RSHIDIRYY DOGFDK | BZ V

5 AW5 HIDMGWR 2 XU( [ WLEDOD DQDIHP HQW

: HDUH G-BHIB-OAXSRQ RUNA P DQDIHP HWSHIRQGHODQG WH N P DQDIHP HWSHIRQGHOR \WH $GYMAU SDUNEXOLD * DG * @BARH DG’ DMG' X@P DG R WH
FRQIXHG RSHDIRQ/R \WKHS GYVHU | RURKUIXMUHVKERHY

: HKDHQRHP SR HV 2 XURKH H HRAWYHRI I LFHU AH RSHIDMY) R 1LFHU AKH 1 LQOGADCR | LFHUDQGWDXUH AH  YODOIRQR! | LFHJ DOGWHIHP S HVR WHS GYMAUGR QR
\SHIGDOR WHUMP HP DOILQ) RAUDRRYMWAY DG RAULQYHAR HYERWRIR : HOHSOWAXO® G-BHGHXSRY' DIG* OBIRHOEG' DAG' XOP |RMHUH SHIHFH WY
DOGQHE RNV 2 XUH HIXAWHR | LFHY DQG\WHHP SR HVR \WHS GYVFUDKBFDAM\VRP H DOGLQVRP HFDAY/DP DAUDCERMRY R WHUMP HWR EXVGHARY QG CRRYAA/ARDAUH QR
UHDMG\R RAUBXMCHY - HKDYHQR WEDUDM | CALOMWAY DG DUHFRP SBIMD UHIDQARQWHS GYVHU Z KLFK KDVMJI QU LFDQABMAUANRD D/AR WHLP SBP HBINRQ DG H HAXMRQR RXU
EXMGHA DA LE DQG UM P ORI HP HOABUIRIAHY © H D \EMAAR WH UM R GVFRQIMDOIROR \WHS GYVA IV RSHDIR)Y RUMP LCDIRQR WHS GVRY $ JUHP HONDQG \WH
UM \RDWXSRQVKAK HYHWCR \KMBE®! UHSORHP HOAZ LODEH I RXQG : H BHIHYHWDARXUNKFRAW G-SHIB/WR D\LI QU LEDOAH \WOAKSRQ WHS GYMVAUDG WDAAVFRQIMQMIROR W
RSHIDMRY/RAKHEWR IWNH P DI HP HYBHYIRIGHIFRX@ KDYHDP DMUDCDGYHYHH [ HWRQRXUDELOI R DFKLHYH RXULOYHAR HOWREMRLYHY

2 XUNKFRAW G-BHIBYRQWHS GVHUIY CELOI W DREDRADQG UHELQ TXDM LHG SHIRQHAQ D FRP SHIMWHHMURGP HQV

7KH$ GAVFUH SHIHFHY FRP SHIMRQ LQ DMERNY D5 WABIQQ) TXO IHG SHYIRQGHD SDMAX@® LMW HASUR BAMRIY D06 VHIRUH HIXAWHY DG ZHP D BH XQTEG! R
P DQEQRUIURZ RAUBMCHN L Z HFDQRADMEPADQG WABIQ\KAK SHIRQGHD 7 KH$ GYLVHLIW CELAN R DARADQG UABEQ SHYRQOHY 1V WH UM FUHEHONY H SHIHFHDQG
\N.@Y G-B5HIG/RQVAYHIIO CRRY/LGFOQQ) W EELOV R R HUFRP SHMYHZ DIHY EHOH LW DG SUR HMRQD0) URZ \W RSSRIMQWAY 7 KHS GYVHUFRP SHIMYZ W LY HONX B/
\XFK DvSUYDMHIDXW | XQB/DQGP H ] DRGHI XQ5/ DOGWEEWRD0 LOGADDAYLFH/FRP SDQHYI RUDXON LHG SHYRQGHOP D) R Z KIFK KDYHJUDAUUARXUFAAKDDXV 6HDUAH/
IRUDO0 HGSHIRIHP D GYHWP DEIHP HORAWP HIURP \WHRSHIDIROR RAUBXMCHY 6WRQROWHH MY SHIRIGHOUARXUAHVR WH
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$ GYVHU LOWHHYHARDAA XQCEBIVR DMEFW] SHIHTAHGLOYHXR HYVBUR BMRIDY DQGVHIRUH HRHY FRXGSKDYHDP DMUIDCOGYHYHH | HRAARQRXUBXMGHN

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

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

7KHS GAVHIY CCELOW LY @P MG XQEUWHS GIVRY. $.JUHP HOADQG Z HDUH UHTXUUHG R LGP QI RYULQYHKR HOADGAVHUDI DIQAVAHIBIQ IDELMIY Z KIFK P Dy GOGWHS GV
\R CRAQD UM HUP DQHURQRXUEHKDD\WDQIWZ RX@S Z KHQDAMY | RUWRZ QLFFRX QI

7KHS GAVHUKD/QRADIXP HEOQ UASROUELDN R XV RMHAKDQ\R UG HVHYIFHY GAAUEHGLOWHS GIMRY $ JUHP HOAVDQGIWE LACRAEH BASRQUEGI RUDQ CRIRQR RXU
YROGR ' WARY1Q GFRIQQ) R IRTZ \WH$ GrIVHIV DONEH RUUFRP P HIEDIRYY 3XUXOQAR WHS GIMRY $ JUHP HOMWHS GIMVAUDQG IW R LFHY P OEDIHY SONGHY
DIHQV HP SBA HHY FRQMRTY) SHYRQY P HP EHYDQG D) RMHUSHYRQ RUHMNY DH IADMS Z W \KHS GYIVHUZ L@QRNFH QCEGIVR XV RANHUIRNVXQEHWHS GIMRY $ JUHP HW
CEVHQAZ LEDXOP IMHDORH EDG | DM RUJURW QHI@IHFH L WH SHURP DFH R WHUGAMY RUB\ BDRQR WH UANBW QVBHIDE R \WHUGANY DG REQI DIRQY XQGE-UWH
$GMRY $IWHP HW HKDHDIWHG\R IGEP QI\  GH HIG DG SIRMAVWRHS GYIVAUDQG IWR I LFHY P DDIHY SONGHY DIHON HP SR H FROMRTY) SHIRQY P HP EHY OG
00 RKFUSHYRQRUHQIMY O LIDMGZ LW \KHS GYIVHUZ W MSHRAR DOEP IHY (EGONY FRAVOGGH SHOAVDIMQ) RMWR RURKHZ NHEDHGEXSROWHSHIRP DFHR 0 R
WH$ GV AN RUREMI DARQY XQEHUWHS GMRY $ JUHHP HONRURKHE 1VH DV DQ LYW HADGYIVHUIRUXY DG RADIMCQ) RXAWR Z LEDXOP M HDUOGFH DG | DMK RUJURW
HQHFHLIQWHSHIRP DFHR WHUGAVRUE, UWDROR \WHUANBIW GWHIDGR WHUGAN DQG REQI DIRQY XQEHWHS GMRY $ JUHP HW7 KHRHSIRMARQ/P D G0G
\WHS GV CRAQDUMNIHUP DQQHIZ KHR DR RQRXUBHKDOD WO RXGZ KHRIRMY | RUWRZ QLFFRXQN

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

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

: HPD. EHREQDAGWR SD, \WHS GYM-ULGRHQMHFRP SHODMRQHYHDLL Z HIGRXUD QRAB-FUDHIQ QHADKHV

7KHS GIMRY $ JUHP HONHQ@Y WHS GYIVHUWR LGPHQAYH FRP SHOUDIRQ | RUHDFK | VFDOTXCWAULO DQ TP RXQAHTXOOR DSHA-QEIHR \WHH FRVR RUGHNQMIR HONGRRP H
I RUKDATXOA EH RUH GHEEM \WHLGRHQMWH | HH  CERYH D\WUAKRS MOR R RXUGHADAHN D/ DEWRVAG | RAKDATYXOMWL :  KHQ FOBX@MNY RXULGRHQAH | HH RXU
SUH LGRHQIYHI HHQHNQYHWR HONGFRP HH FOGHY U] H5 GWHY DG XQUHD HG G-BUHADARQ\WDAZ HP D LGRXULQWKH I FDOTXOWAMU HYHDLL \KFK GRAHYRUG-BUHADNRQ UHXANG
DQH/G-FUDHIQGHADMHVRQRXUMBIAP HWR RSHIDNRQY/| RAKDATXDUMI 7 KXV Z HP D BHUTTXUHGVR SO WHS GYVAULGRHOQAH FRP SHODINRQ! RUDI NFOOTXOWWUHYHOLL WHH
LVDGFOHIQWHYDOHR RXUSRWRIR RUZ HLIGRXUD QRSO H5RUXQU-ID HS@WI RARDANXOAL ) RUDGAMRIDOQ RP DIRQRD
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LCRHIYHFRP SHODIROXQGHHS GYMVRY $ JUHP HOAZ LK\KHS GYVAU VFHE 00MQHW 2, QMK HYS GYMRY DQG0 DDIHP HYS JUHHP HOW
: HPD. BHUMNXUHG\R SD. WHS GAVFULGRHIYH FRP SHODIRQRQLGFRP HOFRUHG EXVWRW HABFHYHGLOFDK

7KHSOWR \WHLGRHQIYHI HHSD CEGIE. XVARDABHIIM/AR RXUGHAQYHAR HONFRP HLYFRP SXMG QG SOG ROLGFRP HWDAP D LFOGHLGFRP H\WDAKDY EHHD DFFUGHG EXVWRAY HA
UWHFHYHGLOFDK \XFK DVG-ENQIUP HOVZ W 3,.  LQMIMWN, | DSRWRIRFRP ST GH DXOVRQD BTN WY SRAUEBGIKDAKAK DFRXHGLOMIAVBYIRA® XVHELOWHFDBXDIR)
R WHLGRHQAYHI HHZ LOBHRP HX@FRIBRAIEG! &RQHTXHQ® ZHP D P DNHLGRHIIYHIHHSD P HOVRQLGFRP HIFFUGWWDAZ HP D QRAFREBPNQKHI XMUH DG Z LK UASHRAR
Z KIFK Z HER QRWDYHD RO, EDAN U KWEI LOWARHS GYLVAU

7KHS GAVHYV I DLOUH R LGHOM - DQG LOHXNQ VHRXUMY \KDWP HANRXU LOHXY HQARIMID RUSHIRP LW URSRQUELOWAY XQAHJWHS GIMVRY. $JUHHP HOAZ RX@ ONHY DOHIHD
DIHANRXUDHDNV | RUIXMUHI URZ \K

2 XUCEL@N \R CRAKUHYH RAULQYHIR HWREMRAIYHY Z LOG-SHIG RO RAUCELOIV \R JURZ. Z KIEK LQMUDZ LODG-BHIG RQWHS GYIVAL CELOW \R G- DG LOAHIAQ HEXUAY WD
P HARXULQYHR HOANFUMMID $ FFRP SDWIQ WY UKOVRQ D FRWAH | HRRYH EDUY Z LOEH@UIHD DIXGRAIROR \WHS GV MAKRMUQ) R \KH LOYHWR HOABURFHY W CELOW \R
SURYIGH FRP SHMADG H I LELHAWHLYLFHVAR XV DG RAUCFFHWR | LQDQALQ) RQ CFRFBIEGIWP V 7 KHS GYMVAIVVHIRUP DD HP HOWAMP KDV \MEWSQMOUAGRUELONY XQGHU
WHS GYDRY $ JUHP HOATRIURZ. WHS GYMAUZ LAH-GR KILH WO \KSHYWH DIGP DIHQE. HP SR HAKFFHAIX® $ Q. | OUHVR P DCRIHRXUIXMUHIURZ W H | HRAYHD
Z RXGBONHD KDYHDP DMIDCDGHYHH [ HWRQRXUBXMCHN | LQOGADOFRQAMRY BAXOVR RSHDIRYY DGFDK I GZV

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

2 XUH HAYHR | LEEHY DG GLHARLY DIGWHR LFHY DG AURARYR \WHS GMAUVAYHRUP D VHYHDYVR I LFHY QUHRRLY RUSUCASOYR  HOM/ \KDARSHIDMLQWH\P HRUD
HDMAHR BMCHVD/Z HGRRUR LMW HQVXQB/P DEHGE! RXUDH LADAY $ FFRAQIO WH P D KDYHREDI DNRQVVR LR/ LQ\KRHHMEY \KHI XOLED HOWR Z KIFK
P LIKWIRNEH LO RAURURXUMBANKREH A ERANQIMIMN ) RUH TP SB1 0 U* OBARH RXUFKOLWP DQDQGAKIH H HRAMYH R LFHU LV\KH FKOLLP DOR \WHERDUG DG FKIH - H HRAYH
RIIFFUR \KH$ GMIDGG $ GP LQMDRU OJG WH$ |1 LADMG 3XEQF ) XQB/ 0 U’ X@P  RXUSIMG-ONLY DOR 0O H HHAUWH YLIFH SUMGHAR \WH$ GIMAU ©  KLB! SRUNRIR
P DQJHY OQG \WH R | LFHY DG RMHUHP SR HV R \WHS$ GYMAUGHYRM DV P XFK WP H R WH P LI HP HQAR' XV DY CESURSUDM VR HIEG! WHS$ GYMAWR SHURP W GAY 1Q
CFFRUEDGAHZ WK \WHS GIMRY $ JUHHP HOMKH SRUNRIR P DCDIHY DQG RMHUR WHS GIMAVRILFHYP D KDYH FRQ QRWLQ DERFDY) WHUMP HOQG ALY/ TP R XV RQWH
RGHKOQG DG RMHULQYHIR HWHKIEGY P DIIHG B WHS GYIVHU ROWWH RKHUKDGG 7 KHVH DRIV FRXES EH YLHZ HG DV FUDNY) DFRQARAR LQAMMNQR DUDY\RHWP H DG
HIRWR \WHSRWRIR P DD HY DQG\WHR | LFHYDQGHP SR HAVR \KHS GYVHUZ LOXRAEHGYRAGH FOMYHD \R RUBXMGHN EXVWEZ LEQWMIG EHDERFDMG EHE HORXUBXMGHN
DQG WH P DEIHP HOAR \KHH RIKHU LOYHWR HOAVHKLEBY 0 RMRYHU WH $ GIMAUP D HABEDK RUVSRQRU RKHU LOYHAR HWHKLEBY Z KK 1URP WP H\R WP H P DL KDYH
SRMND RYHMSSQ) LMK HONEMRRYHY Z WK RAY DG CFFREQIO P D, LM Z KHMHUSUGRSDID RIVFRIEU® DAHNFRDWAYZ H\BIHA  KUGIWHS GIVHUIHHDD
KDV EURDG DARRUMY VR P DNHLQYHAR HOVRQEHKDD R \RHLOMHWR HOAYHUEGV\RDAMIGYMAY \WHS GYVAUKDY DERSIWG LOYHWR HNDTRFDIRQ SURFHEXUH/VR DLW AKHH SRMQIC
FRQJ QAW DG LQMIB/ W QUHAQYHXT HOARSSRIMQMAY \R WH &RP SDQ. RUWH $ 1 LADME 3XEQF ) XQG Z W WH LOYHAR HOADM)\  \WDAP RIAFGRHD LW \KH LOYHXR HA
RSSRIMQW 1 HYHWHBW \WHP DDIHP HOAR \KHS$ GIMAUP D | CFHFRQ CRVLQWH DRFDARQR LOYHKR HNRSSRIMQMEY VR REHUHQIMEY WP DI HY $ VD UKV SRAME®!
WDIZ HP D QRABHJLYHQWKHRSSRWMQUV \R STMASDMLQFHYSIQLOMKR HOVP DEHE, RKHUIXQG/P DIHGE\ WHS GV

,Q FHMEIQ AUPXP MWBHY ZHPD P ONH LQHWR HQV 1Q D SRWRIR FRP SR IQ ZKIFK RH R RUDH LADKY KDY RUZ LAOKDYH DR LQYHXR HOV\EMPR \DIW CRNRQ R DQ
WIXORY WHXNRNRY/ DG Z KHH WHNXAUHG WH SURUDSSIRYDOR RUVRDGR ' LWHARY $VR 0 DUK RUYROGR ' LUHARLY KDY C5SURYHS WH I RTBZ 1Q) WSHR

WIQRMRY/

1 2XUDIGDM * @BARHERP P HADOP D XQE-URHIBEQALURXP WIFHY GDHSURSHW R SRUNRIR FRP SDQHVWDAZ HAR RAVRQIRD:  HP D SXUKHVKAK WIQLARYY
RO U L WHSRWRIR FRP SO0 LV (RAFRQARDG B XVRUDD R RXAUDILADAY LU \WH SRINRIR FRP SO0 \DIMILHY \KH \MIDQAKQGHZ UMY FAMID R * OGARCH
&RPPHADDDOEG UL WHWIQLRMRQLY/CESURYHGE DP DNMUMY R RXULGE-SHIGHNEUHRRY DQGDP DMUW R \WHLQG-BHGHQMAUARYR * GBARH&RP P HADD: H
H SHAAKDAID \WAK GHIRADIRYY BHE HHD* MBARCH&RP P HIADCOGE RUSRINRIR FRP SDQHY Z RXTS UAKENQ BDH\MIP \VFRQUMMAZ LK \H\MIP \/\KDAKH SRWRIR
FRP SOQHV/Z RXGBEHANHD WRUFHYHZ HHWH QRSRWRIRFRP SOQHVR R
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T 3XUXOQARWHER , QrHAR HY2 WB-UZ HP D R LQHMWXQE-URHIBQ AP WERHY Z W FHMIQR RXUDH LADAV ((FOGQ) * OBARH&CBMID* OORHS GMDIYH
DOGOD IXMHY% & RUFBVHG HIGP DOIHP HONQMWR HONFRP SDQ. WDAYDGYMHG RUVKE DOMMAG L IWARQRRYWHIXQG B\ WHS GYIVHU RUDQ. FRP BLCDIROR \WH

IRFIRQ) VEMPARWHFRQAMRVIQWHER , QrHuR HY2 L&

&HWOQR RAURILFHY ZKRDHDORRIIFHYR WHS GMAUP D 1URP WP HWRWP HVHYHDVQUHRARYR FHIBQR RAUSRWRIR FRP SDQHY |, | DQR IFHUVHYHY QKK FDECAW
IRURHR RUSRWRIR FRP SQHY WK RIIFHJZ LORZ H IIGADY GAMWY \R VRRNKRGHY R WH SRNRIR FRP SO ZKIFK GMW/P D [URP WP H R WP H FRQ GRAZ LW \WH
LQMMVR RAUMRANKRTGHY

,QWHFRXUHR RXULQMANY CRIYIMY Z HZ L@SD. P DO HP HADGE LGPAHRAYH | HA/ VR WHS GYMAUDOE Z LADUHP EXUH WHS GP LQVADRUI RUFHMEIQH SHOFVIWIGRXY $ VD
UAXOVLQMHWRLY L RXUFRP P RQWREN Z LAQYHIMRQ D3 JURW  EDMY DG UHFHYH GMUEXIRQY RQ D3 GHV EDAY DWUH SHOAY XA 1Q [P RY RKEHWMQIV DGZ HIUDMR
WD WDQ RGH P LIKAIFKLEYHWKURXI K RXULQYHWRLY \KHP \HOYHYP DNQJ GUHRNQMHAR HOW $ VD UAKOWR \MY DUDQIHP HOMKHIHP D EHWP H/Z KHQWH P DIHP HQWMP R
WH$ GYVAUKDY LOMIMVWDAGL T HUIURP WRHR RAUMBRNKRTHY JLYIQ) UMVHVR DFRQQRW, QDEAMRY DVD% & Z HP DNH DYDLIEGI VLI QU LEDOAP D) HUDCOWEFHWR RXU
SRUNRIR FRP SDQHY DG SURVGH RKMHUMAYIEH/WR \KAK SRWRIR FRP SDQHY ¢ KU1 GHWMHUZ HQRUWHS GYIVFURXUBHQ® UHRHYH | HAVLQ FROGHRNRQ Z W P D) HUIDODXMMBGRH
WHS GIMAUDQG* TBARGHEHRXUME/KDYH DAYDURAMP B/ SURVIGHG RKHMVAYIFHAR AHMIQR  RAUSRUINRIR FRP SOQHY DG WHAHYHG | HVI RAKHHRKHMAYIFY

7KH$ GAVHILY RAREDI DMGAR SRV GHFUHAWR \KHEDVHP DI HP HQWHHRULGRHQIYHI HAY Z KUFK FRX@SQHI DIYHD LP SDRARXUHDUQIQIV DG RXUDELDIVWR P LQEIQRXUPXULHN
GYHR QUIBMRQAR RUMBNGRTHY

7KHS GMRY $ JUHP HUASURYIGH | RUD EDH P ODIHP HQAHH EDHS RQ RXUJURW DAV DQG D LGAHQIYH | HH \KDALY EDJHG RQ RXULGFRP H DQG FOBMIDI DY 2 XUYROLG R
" LWHRARLY KDV DAFHBMG LO\WH SDXADQG P D CFRHBAKQ WWH | XUMUH QRO FRQMIAXDO XQRRQAMRI0 DG LUWYRATEGI FMHEW\R UHBFEHWHDQMD  EDHP DIHP HQWHHRUWH
LCRHQIYHI HH RQD TXOWM® RUDQOCCEDLY $Q |HVAUAWGP D (RABHUFRXGHGE WHS GMAULQWKH I XXMUH + RZ HYHU \WHS GYVAULY QRAATXLUMG \IR LAKH \MHH RURKHU
FUGWR |HV/XQEHUWHS GIMRY $ JUHP HOW, | \RHS GYVAUGRAY QRAMH KV FU-EW LOWH | XM LWARXES GHIDYHD 1P SSFARXUHDQIVIQGP D FRP SURP [VHRXUCELON
R P DQEQRUPXIHNBYHR GUWUEXMR/AR RUMBFNKRTHY Z KLFK FRXGKDYHDP DMIDCOGYHYHLP STRARQRXUFRP P ROWRAN SUFH

2 XUBMW P RGO G-8HIGHWKSRQ GIYHBSLQ) DQG VMBIQQ) WARQY UHHILDOUHDMWRQWKLSV Z W LOMXR HQAEDQNHY EXMCHW BURNHYY DG RKHULQMP HADUHY DG DQ
ADQIHLQRXUUHHIDOHDWRQKLSVP D P SDRARXUBXMHN STQ

: HDHG-BHGHKSROLG RIP DOHDNROKLSVZ 1V LOYHIR HONEDQNHY BXMCHN EIR\HY DOGWDAVRDOBAQ) LOMMMIR/AR SRYICHXVZ MW GDOGZ | ZHIDORP DQNQ
RXUUHDMRQKLS Z 1K \XFK | XQB/ RULQMMNRDY RUL Z HI IOR HIEEDWK WRQ) U HUDOUHIMRQKLSVZ W RKHUI XQBY Z HZ LOCRNEHEGIWR JURZ. RAUSRWRIR R LOYHAR HOV
DQGI X H HAXAMRXUBMGHN SDD

2 XUEDWHP DQIHP HQVHHP D, LQGFHWHS GOV LPXUGYH.DIH

7 KH | CRAKDARXUEDH P CEDIHP HQAMHH LY SD. CE®! EDVHG XSRQ RXUJURW DAV Z KIFK Z RXGB LFOGH D) LAWY HONVP DCHZ W SURHB/R ERUIRZ LQIV P D HFRXUDIH\KH
$ GIVHUVR X\H GYHIIH \R P DNH DEAMWRIOLQYHIR HV 8 QG-U FHYIEQ AP WY WHXH R LGFRUDHS GYHIDIH P D LGRBDH \WH ONHIKRRG R GHIDXOVZ KIFK Z RX@
QVDYRUKRTEHY R RAUVHRXUMIY * LYHD WH \KEMARYH QDXMUH R WH LOMHWY HOAGRMRQV/P DHE. \WH$ GIVHURQ RUBHKDD Z H Z LARAEH CEG\R P RORUVKLY SRAQIC
FROQEAR LQMIIY

5 AV HIDMGWR DQ, QAR HIAD 2 XUBHXUMNAY

7KHHLYD MNWDWRX P D QRABHRHYHGMUEXWRQ/ RIMWDWAWIEXWR/P D QRAIURZ RYHWP H

2 XUPXUHAQAQIROLYAR GUMEXMXS \R R RXU, QYWY HOARRP S 7] CEGH, FRP HVR RAUMBANKREHYE. SD LQ) P RQNO GWIBXMRY : HP D BEIQ\RP HRUDGR
RAUGHAUDD HE B WP FCSMIDIOGY U O) DG GMIDMWP DY GHP HE QMMEXNRO/ VR \WKSSEP HOARXUHTXW FOSBODG \KSSRWKH JURZ W R RAUSRINRIR COKRXIK
RAUYROGR ' LWARYP D GHAP LGHVR GMUMEXM\MHHGHAS DT HE &) WP FOBAB0) DO/ RAUMBANKRTHYLQFDK |, QDEAWRY RXUSUHEVY CRLON UANUFVWHLP RXQAR
AMUBMRY Z H DUH SHIP WG VR P ONH DQQOD © H FOQGRADWKUA LOYHWRLY \WDAZ H Z LEOFKLHYH LOHIT AKXV RUP DQEQ D\ WMV \KDAZ LQOEBZ. RUBTXUAH 0Q)
\SHALLHEBYHOR FDK GUMEXNRY/



7CERIR &

, QMY LQRXUNHRXUMEVP D, LOYRYHDQLERHDHDIHGIUHR UM

7 KHLQYRXR HQVZ HP DNHLQ DFFREFH Z LW RULQYRUXR HONREMRYHYP D UHXAONQ DKLIKHUEP RXQAR - UMN DR DOMAIDAYH LOYHXR HQNRSWRQY DG DKLIIKHJUMN R YRIMDW
RUGWR SUCHSDO 2 XULQYHXR HQV LQ SRWNRIR FRP SDQH/P D BHKLWIKO \SHRX@AYH DG WHIH RUIH DR LQYHIR HONQ RAUVHRXUMHY P D GRABH \MME® | RUMRP HRQH Z LW
B&Z HIUMN WBADOAH

* IMMEXNRQ/AR RXUFRP P RQWRANKRGEHY KDYHLGFOGHG DG P D LOWHIXMUHIGFOGHD HXMUOR FDSABO

2 XUVROGR ' LRARYGFOWYP RQKO FRP P R GMWIBXMRQY HIFK TXOUMUEDHG ROHAP DMVR |, QYR HOARRP SO 70 CEGY, GFRP HDQG OSBRI 0QY/| RUHTFK [ MVADO, HOU
ZKIFKPD Gl HJ DG LO\WH SDXMKDYH QLI HBG |URP CRMDDUAKAOV %4-FDAH RUFRP P RQ GUMEXINRQY DUH EDHG RQ HWP DMVR |, QYRR HOARP S 70 CE®!, FRP HOUG
FCBABDI OO/ \WDAP D GLIHUIURP CRADOUAKAV | XU FRP P RQ GMMEXIRQY SD CEG! W RAUFRP P RQ WRANKREHY P D LGFOGH D MO R FOBMID 7R WH H \WOAKDAZ H
GMUENWN TP RXQNV WD FHHG RULFP®P XM HLQQIV GG SUR W \WHH ARV FROAMMM D UMD R FOSMIOWR \WH H \MAR \KH FRP P RO RFNKRE-LIV DOWMAG \Bf
EDUVIQIW\KDBVR RXUFRP P RQWRAN $ UIMOR FCBABCUW-SUAMHOVDUHMOR DARP P RQWBFNKRIEHLIV RUILQDCLQYHWR HONOQWKDUAVR . RXUFRP P ROWREN DG \KRX@ QRAEH
FROXVHGZ W DAWIEXIRYI P HLQIVOQGSIR W $ GRRXIK UAMDR FOSMIDGMMEXIR)/P D GRAEH\E] CEB! \KAK GMUMEXARQV/P D LGRUDHDQIQMNRIAY CCEON IRJ
FOBABO) QY XSROWH\OBIR. RAUFRP P RQWRAN B WHBAQ \WHLQMARUVAE EDIVIQIWAKDBR RXUFRP P ROWRAN 6XFK WAMO/R FOSMBOUHGEH RUDMANEDH DG DOR
DGYHYHD P STRARXUCELAM R UINH GHEWFCSABODY DUAKOR WHOYHIIHUAIRIRQ/XQGHMH — $ PWZ KLIFK FRX@ KDYH D P DMUDODGYHYHLP SCRARQ RXUCELQW \R P DNH
QZ LQMIN HWV

&RP P RQMBANKRTEHYP D, LRXUGOMROLL Z HVHIMDUA/R RUFRP P RQWBRNLORHRUP RIARHIQIV DABUFHYEHBZ WH\KMHQPXUHAL $9 SHUMKDUH

$ BEVHRAKRANKRGHJDESURYDD Z H DUH QRADE®! R CFRHW WH FDEMUOP DINHVIQ DR RITHIQ) R RAUVHRXUMHY DABURHY BHBZ. \WH \WHD PXUHOM. $9  SHIVKDUH GAH W UHWERNRQY
CESTHEGIWR Y% &V XQEHIMH $ PAVBKRXG Z HGAGHWR MKXHWKDH/R ARP P RQWRFN DADSUFHEHBZ 1 $9 SHMKDUHLQWHIXMUH Z HZ LAWHHN WH UMM DSSURYDCR
RXUMRANKRTGHY DAKAK WP H

1 ZHZ HHWR \HODWDOBR RUFRP P ROWRAN EHBZ 1$9 SHUMKDUH \KFK \DBY Z RX@S UAKONQ DD LP P HADM AOMRQWR WH1 $9 SHUNKOH 7 KLY AOMRQ Z RX RFFXUDYD
UAXOWR \WH\OBIR KDY DAD SUFHEHBZ \WHWHD PXUHOAL $9 SHUMKDHR RXUFRP P RQWRAN 05 D SURSRMRDAD JUHDAIGHRUDHLQ DFRP P RQWRFNKRGEHLIV LQMBNG
RXUHDIQIV DOG DWHNV DG YR LOMBIMNQ XV KD \WHLGRUDHLO RAUDKHN UAKEMY 1URP XK WAOGRH 7 KHJIUDRMUAKH QLI HHPH EHE HHOWH\DBI SUFHDQG\WH1 $9 SHJ
\KDUHDAKHWP HR WHR | HIQ) \WHP RUHVLI QU LEDOAKHAOMYHLP STRWZ RXGBEH Y4-FDAHWWHQ®P BHUR \KDUW/R FRP P RQWBAN WDVRXS EH\R MKXHG QG WHWP L) R 0Q)
IMANOGFHLY GRABUHO® NRZ Q \KWHDRMOOGOMYHH | HAMI 0Q FOGRABHPXAUHQ® SUHERRG +RZAHULL IRUH P S® ZH\RGOQDEAWRTID R RXUFRP P RQMRRN DAD
AVFRXQNURP 1$9 DOH MY FRP P RQWHFNKRTHZ KR GG QRAGDIMASDMIOWDAR | HIQ) | RUWSURSRMRDMIQMMNE RXG\KTHUL $9 GOMROR XS\WR ~ RU  SHJ
R 1$9

5 DMV5 HDWMG VR WH 1 RM 1RM 1 RMWDQG 1 RW FROAMHD WH 1 RMY/

7KH 1 R DUH XQUHPXUHG DQG WHHRUH DUH HIFRRHHD \MERGDMG W DQ \HIXUG LGE-EWEHW ZHP D LGRXULQ WH IXMUH DG Z LEDUDQN SDUL SDWK Z MWW RUHDCOR DT
RAMBQAQ) DG XMUHXQHPUHGLQE-BAMEHNVMKHGE. XVDIGRXUIHHDOICE MY \RECIDEMMEY GWG-EW

7KH1 RMWOH@RMPUGE ) R RUDMNRUD) R \WHDMVR RUEMGDUHY $ VD UAXOWKH 1 RAVDHH I HAYHD VERBEDAGWR ) WRXUGIQEEAMEHNZ HP D
LCPULQWHI XUUH RUDQ LQG-EWEHAMKDAY LQUWITD XQHXUHGWR Z KIFK Z HVEHNXHQ® JUIQAHRXUMNY \R\WHH WAR WHYDOHR \WHDWHMVHRXUQ) \KAK LGG-EWEHW |, Q
00 ONXEMRY AWROMRY EDNXSH RURKHUMP OUSIRHHAQ) WHKRGHYR 0Q R RXUH MM RUIAMUH VHXUHG LQG-BMEHN DOQG WH VXS LQB-BAMEHNV R RXU
\EMGDUHY/P D DAHYALI KW DI CLQAKH DAFIV SBEIHG W VHRXUH WDAQE-BMEHN R UHFHYH | XQ@SD P HAR WHULQE-BAGHN EH RUH\WH DRHVP D BHXVHG\R SO RKHU
FUGWRLY [(FOGAQ) \WHKRTHYR \WH1 RAV , QDGEAWRY WH1 RM/Z LE@UDN SOULSDWK Z W RUHTXCOR DORAMBLEQ) DG I XMUHXQHXUGLGE-EWEHWIMK-GE XVOGGRU
JHHIOITE QMY \REOICEONY GWGEEW
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7KH1 R DUHWKRXDD \XER G DM R \KH LQG-BMI HWY DG RKHUCCHOUWY R RAUNKEMGDUHY

7KH1 RAVDUHREQIDIRQ/H FOMYHD R WH&RP SI) DGR D) R RAUMEMADIHY 1 RHR RUMEMADUHIYDJIXOUDRUR \KH1 RM/DIGWH1 RM/DHQRABTXUGR
EHIXDIQM-GE D) \WEMADUH/Z HP D DFTXUH RUFBDMLIQWH I XU ( [ A-SVRWH H \WAZ HDUH D FU-EWRUZ 1\ BFRIQ] HG FIP VDI DQWARXUNKEMADUHY DOFDP VR
FUGWYR RXUMKEMADUHY Z LEKDYH SURIMY RYHIRXUHTXWY LQALMINV LQ\KAK \WEMGDUHY OJG \WHH R WH FIIP VR RUFBMEWRY LFOAQ) KREHYR WH1 RMW Z LK
UASHRAR WHDAIVR VWA EMADUHY ( YHRU Z HOHUFRIQ] H5DVDRBMEAWUR RHRUP RHR RAUNVKEMADUHY RXUFRTLP VZ RXTS \WMDEH H | HRMHD \KER BCDMG \R DQ

VERXUMY LOMBMN 1O WH DMV R 0Q \KAK \WEMADY OOGWR D0 IGG-EWEHW RURMUMEOMVR D) KK WEMADY VHIRUWR RAURDIPV &ROHTXHD® \WH 1 R/ DM
WUKRXUDED \XER BCDME R DOLQGE-BMIHY 006G RM-UEOMVR 03 R RUMEIGDU OG0 WEVGDUH/WDAZ HP D LO\KH | X\UMUH CFTXUH RUMMEEDK 2 XUZ KRD

RZ QG \KEMADY  %MGHN , QYRR HWLY WH REQIRUXQE-URUG WAV DALOMV Z KLFK LY \WKFMUDED VHIRUWR WH 1 RV, Q DEAWRY RAUMKEMADUHYP D LGRXUNXEWEQIC
DEAURDOQE-EWEHWLQWHI XMUH DOR Z KIFK Z RXG EHWIKRMUDD VHIRAR\WH1 RM/

7KHLQB-OMUHXQEHUZ KIEK \WH1 RI/Z HIHLWKHG FRQBLOYV QP WG SURKRNRQIRUKRTHYR \WH1 RM/

7 KHLQE-RMUHXQEHIZ KIFK WH 1 RV Z HH IMXHG R THY @P WG SIRMANRQ R KRGHY/ R \WH1 R 7 KHWUP VR \WH LQGHMUH DG \WH 1 R QR (RAHAEIPARXURUDR R RXU
VEMADUBA OV W HIDIHIQ RURKHZ MHEHDSDW R DYDUHY R FRISRIDMWBQVIRNRY/ AURXP WEHHY RURYHQW\KDWARX@ KDYH BQ BGYHYHLP SCRARQ\ RULQYHWR HOND
\KH1 R/, QSDUAXDU WHWLP VR \WHLQEHOMHDGWH1 Rl AR (RABDFHDR WHAERNRQY RQ RXURURXUNEM G DUH CHON \R

T DWKHVERXUMAY RURKHZ [VH LGPXUDCAURDOIGE-EWEHY RURMUREDIDIRY LFOAQ) DD LGE-BWEHW RURKHUREQI DARQY \KDAZ RXTS EH HIXODLQ UWJKWR
SOPHMWR\WHLRAY DO LQG-BEMIHN RURKHIREDI DIRQ/ \WDAZ RXTS BHVHRXUHG DG \WHH RUH UDQN H I HRRYHD VHIRULQ UIKWR SD P HOAR \KH 1 RV \R \KH
H WOAR WHYDDH/R \WHDAHVVERXUQ) KK GBW  LQG-BMEHVR RAY DAY JXDIOM-GE. RHRUP RMR RAUNKEMADUHY DG Z KLEK WHH RUH LY \NKRXUDED
VQRORWHL RWOG UMY LQG-BMEHN RUREQI DARYY MKHG RUGRXUHG B\ RAUNKEMADUH/\WDAZ RXGS EHVHIR MR RAUHTXWY LOMIAIVIQ RUNKEMGDUH/
DQG WHH RUH UDQN \WUKRMUDED VHIRUVR \RH 1 RV Z WK UAGHRAUR \WH DAVHIV R RAUNVEMGDUHY 1Q HIFK FDVH RKHUKDD DO LPAUHIFH R LQE-BWEHW RURKHU
REQIDMRQWDIZ RXGFDVHDYIRDMROR 6HAIR) D $ DVPRAILGE 6HARD D RWH  $PARIID KAFHWRUSIRYMRYY Z KHKHURUQRAZ HFRQMH
VR EHVEMPAR\AK SIRMMRQ/R WH $ PAZ KIFK JHIH.DED SURKLEVIKV LGRXUIGQ) DEAWRIDOG-EWRUMAG) DEAMRIDOG-EWRUSUH HUHGVHRXUMEY XEBWRXUDAHA
FRHDIH D/GHIGGIOWH  $PMDOYDBDAV  DNMNKEK LOPAUHIPHRUMAOGRH

1 SO AYIGB/RY RUSUADHRUBEHP RUP DNHIQ SD P HOVIQUASHRAAR  FOSMIDWRAN RURKHMARXUMEVUDN.Q) MQRUQUIKWR SD P HOAR\WH1 R L(FOGQ)
SUHHIHGWRAN DG 00 \MER AQDMELQE-BAMIHN LQHFK FDHRKHWDD GYIGHIBY SXUKDHY/ UHEHP SIRQ/RUSD P HOVWDAZ RXTS FDAOH RXUDAANRYHIDIH\R | D8
EHBZ WHWUAMKRG\SHAILHGIQ6HAMRY D % D/PRAIMGE 6HARY D RWH  $PARUID \KFFHWRUSIRIMRQANHMR Z KHAHURUGRAZ HOUHVKEMAN
WA SRYMRYR WH $ PWVIIVQY HIHAAR D) (R CRMRQUAIH JUDQAGE\ \WH6( & \R DQRKHU% & DUGXSRQZ KK ZHP D UWDRIED WD RURXVLL ZH
GHAMP LGH W VHHN WKFK MP LOU6B( & QR OAMRD RURKHUUMIH - SHP WY \WH %6 & \R GROUH D) FDK GYIGHIG RUGMUBXIR) (RE WMEAQ) \WH SURKIEMRD
FRQUGGIQBHWRY D % DVPRAIMGE 6HARY D RWH  $PARPOQEQWHY &IVMBIM/D/DS5 & XQGUBXEKIBMO R WHEREH

$  \HODAHN RKHACQFHVEIQTP MG UMMRNR)/RQRXUCELDN R FRORIEDM P HIHRMHODORAEWEQMD DOR RUDAHN

T HORULQRWIQLRANRDYZ I\ O LADAY

$  FUDMOHY LFOAQ CHYROWHKD/R RAUNKEMADUH/ RUHIMILQR VDB DG GDHEDN WIQLRNRY/

$ P ONHIQMI HW RU

$  FUDMUMMRNR/ROWHSD P HOAR GYIGHIB/RURKHIIP RQMRXVIURP RANKEMADUH/

, QUEAWRY WHLQGHQWUH DG \KH L RAVGR QRABITXIUHXVAR P DNHDQR | HAR SXUKDHWH1 RMVIQFRIGHANRQZ W DFKOQIHR FRQMRCRUDD. RKHURYHQV
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) XOKHP RUH WH\MIP VR \WHLGE-QMMDOGWH 1 RMVER (RABIRMAVKRTHYR \KH 1 RAVIQWWHHYHOAKDAZ HH SHIHFHROQIHY (FOGQ) MIQI LFDQAIGHYHRDQIHY LQRXU
ILCDADCFRQBURY WAXOVR RSHIDIRQ/RUFEWDMYV L D) D/WH QR QRABTXIUHWDAZ HRURUMEMG DUV DKHHWR Q) 1L DIROOMAVRUDMRYRAS-AILHGGYHYR GHA
Z R UYHOHY LGFRP H FDK 1BZ RUCTXLGW

2 XUDHON \R UHFESWT H LPXUBBAMRIDOG-EWILFXGQ) DEAWRIDOGHBAKDAP DXUH SURMRKHP DXUMW R WH1 Rid DIGBNHD QP BHUR RKHJCRNRQ\KDADHCRATP WG
B \WHWP VR \WH1 RM/P D KDYHLP SRMEQNARQHDHFHIRA RX D/DKRGHUR WH1 RiW LFXAQ) P INQJ IWP RIHAL T LEXOVRUXVARNDIV  RAURE@IDARQ/ Z [\ UNSHAWR
\KH1 RM/RUCGHIDYHD O HAWY WHWDAQ) YOOHR WH1 RiW

2 \WHUGHBWZ HIMKH RULGEXULQWHI XWHUH FRXES FRQIEQ P RIHSURMRBRQY | RUW KREHY WD \WWHLQEHOMUH DQG \WH 1 R LFOQQ) DEAMRIOFRYHIDQV DG HYHONVR  GH DXV
7 KHWXOGRHRUGPAUMFHR DD \WAK GHEVZ LW LGRUHP HQBOSURMANRQY FRXES 0 HAAKHP DNVRUWDAQ) GYHY DOGSUFHVR WH1 R/

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

$ QUAMHWIAQ) P OINAWRUWHL RAMVP D QR IWHQWH I X\MUH DG KREHYP D QRAEH CEGIVR VHIDKHUL RAV ( YHDL DQDRYHWEEQ) P DNANRVH IMAMKH 1 RMVP D
WGH DAD GVFRXQMURP WHU LQMOR THIK) SUFH G-BHIEQ) RQ SUYOARY LQAMMALDAY \H P DUNAM RUMP LOUVHRUMEY RXUFBHEWDMIV U ) JHHDOHREP IF
FROGURYY RXUI L(DADOFRAMRY SHURUP DQFH 05 SRSHAWV DG RKHUI CRRLY 7R WH H WOADQ CRIYH WA P DUNHAGRHY QRAH LMAMKH AINXGW DOG\WDAQ) SUFH I RUWH
1 RMP D BHKOP HG $ FFREQIO KRTHYR \WH1 RMVP D EHUNXU-G\R B-DUHI LDQRLOOUMI R DQLOYHWR HOAQWH1 RV RUDDLQEH LQWSHIRGR WP H

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

$Q GHDOXQEUMHDIBHP HWJIRYHQQ) RULQE-BAMEHNV LFXAQ) DGH DXOXQEHMHE UHEYY CRON RURK-UQE-BAMIHAMR Z KIFK Z HP D EHDSOMY \WDAYVQRAZ OYHG
B WH UG GEHY RUKREHY DG WH WP HEHVARIKVE, \WH KREHYR KK LQE-BMEHN FRXE P DNH XV XQTEGI\R SO SUCASIOSUP P 1 D) DQG LOMMMRQ \WH
1 RN DQG \WEWEQMIED G-RU-DH\WH P DNHAYDOH R WH L RAV || Z H DU XQEGI R JHIHDM\X | FLHOAFDK | 7. DQG DUH RKHZ IVH XQTEG R REEIQ | XQB/ GHRHAOY \R P HA
WIXWG SO PHQVR SUCASIO SUPLXP Ul 0 05 LQAMMNRY RULQE-BMEHN RULL ZHRKHZ M I IO FRP SO Z 1\ WH YOURXY FRYHION LFOQQ) [LQDADODG
RSHIDAY FRYHIION LOWHLOXKP HOVJIRYHQQ) RAULQG-BMEHY Z HARXES EHLQGH DXOWQGEMHWWLP VR \WHDIUH-P HONVJIRYHQQ) \KFK LQG-BMEHY LFOGQ) \WH1 R/
, QWHHHIR \KAK GH DXOWKHKREHY R \KAK LQE-EWEIAW FRXTS HDRAR GHROUH DEDAWH | XQB/ ERURZ H3WHIHKQEHUMR BHGH DG SD CEG! RIHKHUZ LW CFRHG DG XQE0G
LOMIKKH GLEY XQGE-UWH &UHEW CAOV RURKHUGEWZ HP D LGRXULQ WH | XWXUH FRXGS HBRUR WP LODM WHUFRP P WY HQV FF-DH P DN | XUHU BROQV DG LOQAMDM
| RFFRKUHSURHHAQIV DI DQKNRXUDMAN D52 HFRXG EHI RIAHGLIOR EDONXSH. RUTTXADIRY , | RXURSHIDIY SHIRP DFHGRIGHY ZHP D LOWHI XMUHQHGR UH LQDGFH
RUUMBKRMUH RUG-BMCFOGQ) \WH 1 RAV VHEDWHN WGFEHRUGHD FOSMIDLQYHWR HONV VHHN R UDVH DEAWNRCFDSMIDRUVAHN VR REBEQ Z YHY | URP \KH UHTXULHG BEHY
XQEHIWHE HEVY DFON RURKHUG-BARDAZ HP D LGRXULQWKH I XMUHVR DYRGEHQ) LOGH DXV, | Z HDHXTEGIR LP SBP HOWRHRUP RHR \WHHOGMDIYH/ ZHP D GRAEH
CEGIVR P HHARXUSD! P HQNREDI DIRQY XQEHUWH 1 R RURKURKHUG-EW, | Z HEUHIFK RAUFRYHION XQGHUWH & UHEVY CAOW RURMHUGBWIGVHN DZ OYHJ Z HP D QRABH
CEGIR RAEIQDZ OYHUIRP WH UIXUHG GG RUKRTHY |, | \MYRFPXY Z HZ RX@ EHLQ GH DXOXQEHUWH & UHAVY CRON RURKHUIG-BAMKH GIEHY RUKRTHY FRXG H HAMH
WHUWIKW DY GARIEHE CERYH D5Z HARXG EHI RIAFGLOR EDONXSE. RUTTXADIRY |, | Z HDMXTEGIR WED G-EWGLEHYKDYQ) VHRIXUHG REQIDIRYY LGFOGQ) \WHGQEHY
XQEHUWH &UHAVY RO FRXTS SURFHHG DI LOWKH FREDAMDOVHRXUGY WH GHEWOA-FDAH \WH & UHAVY DRV KD/ DG O 1X0MUH FUGW CAMMNY Z LONHD KDYH FXWRP DY

FURW GH DXOBIRYMRQY L WH LQEHBMEHN XQE-UWH 1 RV RUWH & UHEVY DO RUXQE-UDQ |1 XWWUH FUGWEOAQN 1 CFFHBUDAG Z HP D BHXQTEGIR UED. RUILCDFHWH
P RQVGH

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

$WIQ WP HZ W URSHRNR WH 1 RV DG \WH 1 RM/ RQRUDWUS XIXW Z W URSHRANR \KH 1 RV DG RQRUD W) HEXOY

Z \ URSHRNR \KH 1RMW ZHPD ARRHWRUHEHP \WH1 RM/IRP WP HWRWP H HSHADD LI SUAYDAXY LQMINANDMY DUH GZ HOKDQ \WHUDMER(HEB \WH
1RW ,| SO UDMAV DUHGZ HUDNKHWP HR UH3HP SWRQ DG ZHUHEHP WH 1 RMY \ RXANHD Z RX@ QRAEH CE®! R BHQYHIKH UHEHP SWRQ SURFHHBV 1Q D FRP SDUEM
VHRXUWY DADQH | HARYH LOMIAAIDM DV KLI K DV WH LOMIANIDM RQWH1 RM/EHQ) WHEHP HG 2 XUUHEP SWRQUUIKWIRR P D DEYHYHD 1P SCRW RXAUCH MW R \VHDKH1 R/ DY WH
RSWRCDOHIP SWRQ DM RUSHIRG CESUIROAKHY
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$ RZQUDAH VSHMRQRUZ WAL DOR DQ FHAWDINY DMIQGHSE D WD DIHR \R XV RUWH 1 R FRX@ FDXVHWH @rXGW RUP DINHAYDOHR WH 1 RiW R GFICH
JQIIFDQ®

$Q FUEAWDNY LVOQDAHAP HOAB WHDAIQQ DY DIHR R RUEOV\RSD RUGENZ KHYGH &RQHTXHM® UHDORUDQIASDAMG AOQIH/IQD) FUGWDNIVZ LG
JHHIE O HAAKHP DNAAZYDOHR WH1 RMY 7 KRHFBEWDNIVP D GRAMH GRAKHSRAQNIOP STRAR UMWY UHDM RWNHAKRMHRUP DNANY R WH1 R &UGEWDNIY
DUH QRAD UHFRP P HIIDIRQWR X \HDRUKRG Q. \FRXUW DQGP D EHUMMWG RUZ WGAIZ QDADY WP HE WH MAXQ) RO DARQ L IW\RBI GVFINRY 7KHH A EH @R
DAKUIGFH\WDAD. FUAWDMIVZ L@UP DQIRUIY JLYHISHIRGR WP HRKDAKAK FUEWDMIVZ LOQRAEHGZ HIHGRUZ WWGALY QHOMHD B \WHUDMY DIHFHVL LOWHU
MGIP HONXXUHRLRXP IR/ UHIMY \R\WHEDLYR WHFSHEWDMYIV \XFK DY DGHYHAKOQHVIQRXUERP SO \RZ DUDQV

* HHDG W) DRARYY

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

0 DQEQQ) RAUGHE RN VXU LV R FUMFIOLP SRAIFH EHFDAH RXUM WP V MIRLH KLIK® FRQ LGOI LQOGALDDP RGHY DQG SRWRIR FRP SO LQRWP DIRY $ GRRXIK ZH
KDYHLP SBP HQMG DG Z LAFRMXHWR P SBP HOMHRXUMW P HDXUY RAUMKQRRI\ SOMRP P D BHYXTHIEGWR LQUMRY FRP SAAMUYLUAH/RMP LMUGMXSIYHSUREGP V
DAHGE A BHUDMANY LFOQQ) WRHHP SR LQ) DMVIADOQMMIHFH $ A BHUIGAG-ONYFRQIGHHG\R EHDQ  DEHYH HYHQAKDARKUDM/ \WH FRQ LGHONDIW LOAIUMNY RU
D/DDELON R RXULQ RP DIRQUARXUAHYRIMRHR RUSRIRIR FRP SIQHY 7 KHHLGAGHOVP D EH DR LQAMRDODMFN RUDD XQQMMRIOAYHADGE FRXG LORYHJIDQQ)
XCDAKRU HG DFFHW AR RAULG RIP DRQM WP VRUWRHR . RAUSRIWRIR FRP SDQHY I RUSXSRAVR P MBSURSUDAY DAV A FRQLGHOMOQ R DR FRUXSIY @B
RUFDMQ) RSHDMREIOAMXSIRY 7 KHUAXOWR WHHLGAGONP D LFOGHAMXSAGRSHDIRYY P MBI RUXQUAITE®! | L((DQRLOOED QRN | RUKRBQ DAMHVRUGRP DR
LCRBDHG A EHYHRXUMY SIRMANRQ DO LOXUDGRH FRIWV @IUDIRQ DOG @P DIH R RXUBMCHN BIMRQKLSY RUIWRH R RAUSRWRIR FRP SIQHY $ V RXUDQG RXUSRWRIR
FRP SOQHWT UHIDGRH ROWMKQREU\ KDV LQFUDHS VR KDYH \RH UM\ SRVHG VR RXULQ RUP DARQM AP V' ERK LQMEDODGG \WRH SUIRG-G R XVE. WILG SOV VHYEH SIRIGHY
D05 WH LQ RUP DIRQ M AP VR RXUSRUNRIR FRP SDQHY © H KDYH LP SBP HIMG SURFHWHY . SURFHBXUHY DQG LQMITORRQARY \R KHS P MIDM A EHYHRXUNY UMY DG R BU
LQRKMRQ/ EXWKHHP HDXUA DV'Z HODV RAULGRUDHG 7 DHAWR WH DMHDIGH \WAR DUMR DR BHULGAGHWER QRAJXOUDQMAKDAD R BHULCAGHIZ LOQRARFXU
DQG RUWDARXUI LGDQALDOUAXOV RSHIDIRQY RUFRQ LGHDOLQ RUP DIRQ Z LOGRAEH QHIDAYHD 1P STRAGE. \WKAK DR LGA.GHOV, QOGAWRD DO \WWAK LAGHWAMXSIWR) RURKHU
W R 1QRP DIRQ FRXG UAXINQ GICOFDP V RUSIRFHAQIV (CEOV XQE-UOY V\KDASIRMAMAH SUYTR. R SHURIDIQRP DIRY 06 UIXORY SHIMY GMXSARXU
RSHIMRY/ DG @P DIH RXUDGG RXUS GV UBXBIRYY UAXANY) QD BW R FRILGHTH LQ RAUVHYLFHY D5 RXUS GYMASY VHYIFHY Z KIFK FRX@S DGYHYHD O HRARXU
BEXMGHW

© HDUH\XEMPAR UMY DWRADAG Z 1\ DUV DOLQMIDI HIFHDQG P CAKIGHBDLQQ) WAKGRERI

5 HAHQAAKGRERI LFDODGYDRHY 1Q DMYIADDIQMMIHEFH DQG P CAIGH GOQ) WAKGRBI\ SRH UMW \R RU&RP SO0 DQG RXU SRWRIR FRP SOQHY © H DG RAUSRWRIR
FRP SOQHVFRX@ EHH SRHGWR\WHUMYR DMYLA DO QMMIHFH DQG P CRUCHGOQ) \WKGRBIA Ll \MLG SOV VHYLFH SURYLGHY RUDQ. FRXQMSDMY Z KHMHURUQRWIRZ Q
VR XV DOR XVH DUYLALCOLQARI HIFH DQG P DAKLGHBOQ) WRKGRRI\ LOWHUBXMGHN CRAMEY : HOQGRUSRWMRIR FRP SDQHVP D RABHLQD SRUMRQ\R FROMROKHX\HR
DYLADOQMMIHFHDOG P DACHODQIQ) \WKQRRI\ LOWLLE SOV SIRSENVRMNHYFHY

8\HR DWADOQMIIHFH DOG P CRUCH GO WRKQRBI\ FRXG LFOGHWHICBWR  FRQ LGHIDOLQ RIP DR LQ FRDYHINROR  DESIFE® SRIFHY FRUFNMIORURKHU
REQDARQY RUBMMAIR)Y UK 1O XK FRQLGHMDIQ RIP DIRQ BHFRP L) SOV CFFHMEG! B RAHUWLLG SOV DMVLADDLQMMIHGFH DQG P CAKIGH GDQIQ) WRKQRBI\
DESIFDIRYY DG XY

,QE-BHIG-OAR IWARQM WR X\H DOMYLADOI QM HJFH DG P CFKUGHGOLOQ) WRKGRER LV IHHDI KLIK® UHIDOANRQWH FRIBANRQ DG DIIOMYR GUHIP RQVR A DG
(W QRABRWIEB RUSLTRNFCEBHVR LGFRUSR DM DILUHBY DQAEDBLQR WHP RA-ORDADW A DO QMM HAHDOG P CAKIGHBOQQ) WKGREI\ XU H/AVR RSHIDM &HIBQ@BLOWKK
P RGHY Z L@IGHME® FRQEQDGIUHR LIFFXUR DOGHIRI  SRMMITD P DAIDI \R DG FRXGS RNHZ IVHEHIDGDOMRUI O HG Z KIFK Z RXGS EHANHD \R G-UDGHWH
HIHAWHHNV R DMYLADOQMMIHIH DQG P CAKIGH GDQQ) WHKGRER)\ 7R \WH H WAKDAZ HRURXUSRMRIR FRP SDQHY DUHH SRHG W WH UMW R DMYLADOLQMDIHFH DG
P DFKLGHEOQ) \WKQRBI\ XVH D0 \KAK LEFRXUIALHY RUHUR Y FRX@S KDYH DEYHYHLP STRVRQRXUSRP SO RURXULQYHWE HOV
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$ WYLFLCOLQMIIHFH DOG P DFKUCH GOLQ) \WKQRE\ DG LW CBSIFDRY LFOGQY 1O \WH SUYDM LOYHKY HIADGS | LDGRLCOVRRLY FRQMH \R GHYHES WISIGD  DOG MY
LP SRWEGIR SUHARAWKHI XMUHUMNKDAP D DUMHI R \IXFK GHYHBSP HOV

;. HDUH\EWRWR UMY UHDWWG \R FRUSRIDIM\RADOHVSRQIELON

2 XUBMQW LFOAQ) WDAR RXUSRWRIR FRP SIQHY | TRV LRUDIQY. SXETE \AXID  UHIDAMG \R HOYURGP HQBD \RALDODQG JRYHCDH 3( 6% © CRAMEY Z KIFK DM
LFUHDIQI® FROUGHHE VR FRQUEXM \R \WH R \WP \KWBLCDEOW R DFRP SDQ VSHJRP DGFH $ YOUHV R RUDQ] DARQY P HDXUHWH SHIRWP DFHR - FRP SDIQHVRQ( 6
VRSIEV DG WH UAXOVR WHH DA HOV DWHZ LGHD SXETH] H5 $ GHIHLGALGHONZ W UASHRWR ( 6+ CRAYME FRXTS LP SCRARH YOOHR RXUBLING RAUUHIMRQKLS Z W
I XMUHSRINRIR ARP SOQHY \WHFRWR . RXURSH.DNRQY DG UHINRQKLSVZ LW LOYHWRLY DR Z KIFK FRX@S DGYHYHD O HANRXUBXMCHN DOG BAXOVR . RSHDIRY/

$CAVRDO GHZ HXORY LQWDRYH/ WHDMG R ( 6% \KDADUH CESTFDEG] R XV DG RAUSRWRIR FRP SOQHY FRX@ DEYHYHD D HAMRUBMHW &RP STOFH Z W \WHH KBV

PD EHRHRXVDGH SHOMYH ) XUHJ FRP SCOGFAHZ WK D). GHZ. @YV UHIXTMRQY RUGNFBRAUH RED) DARQY LGRUDH/ RUBI XDRY DQE—QD:(BFFO(@PWFRDS(D]}!-IPRH
QLILEXODOGH SHOLYH Ol HRARHP DOOHULQZ KLFK Z HRURXUSRUNRIR FRP SDQHY FROGANRXUBXMCHAHY DG DOYHYHD O HANRXUSUR MIELOWY

 H DUH G-BHIGHQARQ LG RLP DIRQ M WPV DQG W P V| CLOUHY FRYXG W QUFDQ® GMXSWRXUBXMGHY ZKIFK PD LOWLQ GHIDIYHD DI IHAAKHP DINHABUFHR RXUFRPPRQ
WRANDQGRXUDEOWV\R SD. GYIGHIBY

2 XUBMCHN 1V G-BHIBHRARQ RXU DQG WG SO ARP P XQFDIRQY 00 LQRP DIRQ M WPV $Q 1DOUH RULQMUIXSIRQ R \WRH \ WPV LGFXAQ) DV D WAXKO\R \KH
WP LCDMRQR DODIUHP HAZ WK DD \KLLG SO VHYLFHSURYIGHY FRX@S FDAVHGHD) VRURKHUSUREGP VIQRXUCRRYMWY 2 XUI LQDQROD CFFRXQIY) @BSIRFHMQ) EANKS RU
RKHURSHDA \ kP VDOG | CAMMYP D | DOR RSHDMSIRSH® RUBHRP HATEGGRUGP DIHGD/DUAKOR DQP B-UR 1 TRRYLGFOAQ) HHMWWKDADHZ KR RUSDMWID
EH RQGRXUFPRURCD)G DEYHYHD O HARXUBXMCQHY 7 KHIHFRX@G EH

f \KGEHQHBPRMFDCRAWBRRP P XQFDIRQ/RADH/

f DMIOGMDXMYNXK D/HIKDONAY \RUQGRH/ DG KXUIFDGH/

f  QUWDHSIEEP IRV

£ HHQVOIMGQ) | URP GRFDCRUL HUVFDBISRDWFDCRVRADCP DWLY (GFOQQ) WIRIMAZFW DQ5
f R EHUDMAW

7 KAHHHV QWM FRXTKDYHDP DMIDCOGHYHH | HANRQ RXURSHDG) UHAXOVDQGQHIDAYHD 0 HAAKHP DINAABUFHR RXUFRP P ROWRAN DQG RXUCELMV R S GYIGHIBY
R RAUMBFNKRTEHY

&KDQIH/ 1Q @7 V RUUHIXIMRY JRH.QQ) RURSHDIRY RUFKDQIHY LQWH LOMSHBMNRQWHIR  DQGDQ IOOWHE XV\R ARP SO Z W @7 V RJUHIXDWRYY JRHOQ) RU
RSH.DIRQ/P D\ DGHIHD DI IHARXUBXMCHN

: H DQGRUSRWRIR ARP SQHY DUH \EMRWIR B XDNRQ B O \ DAKH GFDD WiM DG | HEHIDDGYHY 7 KHAH @Y V DG UHIXDNRYY DV Z HDDY WHULQMSHEBNRY PD EH
FKOQHG I RP WP H\R\WP H $ FFREQIO [0Q AKDYHIQWHH QY VRUBHIXDMRYY RUKHULQMSBNRY RUDQ IDOWHE XvVRURKUSRWNRIR ARP SOQH/\R FRP SO Z W \KHH
@7 VRUGIXDIRQY/P D DOYHYHD O HAARUBMGHW

: HPD. H SHIHFHIORMOIRQY/LQRXUTXDUALD DG DQQOCRSH.DMY UKV

: HPD H SHIHIHI CRMDNRVIQRXUTXOW® DG DOQOCRSHDMY UAXOVGHWR DQ® BHUR [DRRLY LGFOAQ) [P RY RKHY YOUDMRQ/LQRXULQYHIR HQMGFRP H \WHEYHC
R RXUH SHQAY YOUDIRQYLQ DG \WHWP 1Q) R WH UFRIQUMRQ R WD) HG DOG XQUHD H5 JO.QV RUGWKHY IS FKOQILQ) YODDMRQR RXUSRMRIR FRP SDQHY SOAQ) DG
WP RYLQY LOQYHM HOVRQ QRO CFROCDWIMY \WH G-I UHHR Z KUK Z HHIFRXQMUARP SHIMRQLO RXUP DUNAN \KH CELAW VR \HILQYHXR HQIV DADMERAYHWMIP \/ \KH CELOW \R | XQG
DG FRVH\KABE®! LOMHWY HONV DQG JHHIOHRGRP LF FROBURY/ LFOAQ) WHLP STRVR 1Q @WRQ DG HBYDMS LOMMWDAM/ 7 KHP DRI R RUSRWNRIR FRP SOQHY DHIQ
LQBMMHY WDADH QUHA® 1P SCRMG B LQ@MIRY \XAK DV P DX CRMUQ) DOG FRQMP HJJRRGY DQG VHYLFHY 2 XUSRWRIR ARP SOQHY/P D GRAEH CEGIVR SDV RQ\R PP HY
LCRODH/LOWHURRIVR SIRGANRDZ KIFK FRX@GIWD® 0 HFAMHURSHDY WXV
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P SR WHUCE@ON VR VHYIFHDOG WED. RAUGDDY , QDEAWRD D) SRMAIO XMUH GHFUDAYLQ RAUSRMRIR FRP SDQHVTRSHDI) WXV GH R LG MNRQ FRXT DEYHYHD
LP SCRARHI QUYDOHR WRH LMW HW $ Q GHRUDAYIQWH I IUYDOH R RAULQYHAR HOV FRXTS MOV | XAMUH UHD) HG DQG XQUHIT H3 GWHY DG \WHIH RUH UBHOEH RAUGHA
DAHV $ VDUAKOR WHHI CRRY BAXOVIRUIQ SHIRG\KRXG RABHUHIHG XSRODVEHQ) LOAFDIYHR SHIRWP DCFHLOI XMUHSHIRGY

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

1RH

7(0 & &<%(56(&85,7<

51N0 DQDIHP HOADQGEWDAD

2 XUS GMVAIDQGS GP LQMDRUKDYHLP SBP HOME RIRQ) SURFHAFV\KDADH GALIGHG R FROMOD (GO DAHW P OIH P RARUDQGP MIDMWHG P IE DG YRV

P DRUDOUMWAR XVIGRP R BHYHRXUMNY WDV 2 XUS GYVA IV DOG$ GP LOMRDRLY UARXUAH P DDIHP HOMQRIP DIRQWRKGRR)\  ,7 DG FRP SIDQFH GBS0V HQNZ RIN 1O
FROMQARQ Z 1\ DO LQE-SHIEHIAMLE SOV LG RUP DRQWAKGRBI\ VHYLIFHSIRYIGH 2,637 HIDIHGE, RXUS GVHUMR P DI HRXULG RUP DARQ\WKGREI\ DAD\  7KH, 63
WIXO® SHIRPV R BHUJ DAMHIP HQV DG DMV RXU $ GYVAU DQG $ GP QMDA 1Q PRAVRIQY RXU R BHJ DG LQRP DIRQ VHRXUW SIRILIPY 7KH ,63 SURSRH/
WFRP P HIEDIRYY | RULP SIRYHP HQV VR RXUS GYMVHIV + HIG R 5 HRUAHO0 DIHP HW IWHARUR ,7 DOG&KIH &RP SIDFH2 [IIFH) &&2  Z KIFK WH DUH FRQIGHIG B\

RMHUHBYDQMR | LFHYR RXUS GIVHUDQGS GP LQVADRUEH RIHLP SBP HRBINRQ

,QDEAWRY WIXOURIRQ) A BHYHXUMNY WWUDAUMN DAFWP HOV Z KIFK DBR FRYHUWKLLE SOV EXVGHW CESIFDNRYY DUH SHIRIP HG \MURKI KRAKH \ HDUDGE WSRWG \R RXU
RIFHYDGYROGR ' IWARYE RUSSE2 QREOW\KDDTXOW® &\ EHYHRXUMY UMY DUHDAFWHELOIHHIDODY/ SOIWR  \WH RYH.DESHAMSUNH UMN P DIIHP HQVRUXY EXVDBR
\GHALLLFDXDD BRI HHQWH, 63 DG RXUS GYVHUDIGS GP LOVADRULQP RAVRUQ) DOGGHMP LQQ) GRARID \WH UMY EXWDOR LQDRHXQ) FRUMSRIAQ) SRFHAHY DG SIRHBUY
R P LMY DMWKRAHUMNY CESURSUDMD

2XU,63 FROMQ® P RQRY LG RUP DIRQ\WKGREI\ UNN DG A EHYHPXULY WDV JGEDD ;  KHD UMWY DUHGHARAG WH' LWHARUR ,7 +HIGR 5 HRXUFHO DDIHP HADQG
&82 FROXIZ LK WH, 63 VR DAL \WHUMN VDR EHYHRXUMY WUHDAR RXULQ RIP DARQWKQREI\ WX AP VRUGDI , | DUMN VR RXULG RUP DARQM P VRUGDIBLY IGHONLHG

ZH WURIK RXUS GYVHUDIGS GP LQWADRU Z RN LQFROMQRNRQZ LW \KH, 63 \R LP SBP HQABHFRP P HIGHG SURFHHY P SURYHP HQV RUMD HIXOLGB/\R RXUM WPV RUSURFHAHY
\R CEEHWWH UMY DV QHHEHG 5 HBYDQW TP SBVR \KFK HI RWLGFOGHEXWIHQRATP LMG\R

t P SBP HQBUIRQR LQBMY BDAQ) & MG VROMRQY DG EXMGHN DESIFDIRQYZ KIFK SRWHWLQM UDKG R EHYHRXUM \O HIXDUB/
t DQUVP DZ DH DQIYLXY DQG\WUHGHMANRQ\R \E DUH

t UIQRP Z DHFRQBIGP HUDQG MRIMRQ\R \& LA

t HIKOGFHGSDAZ RGUATXUH HQVDQGP XAV CRRUDAKHQIFDIRQUATXLLEP HQV

t HERQWRISIKQ

¥ LORKMRQ GHAMRNRQ DG UHVSRHMW WP FROGRVLBHLQIM UMY P RQWRUCY

t HP DCOSAAIQ) | L DO DQG TXODQWHFOSCELOMY

t P RELGIGYFHP DIIHP HYWR EXMGHN DESIFDIRYY

t 1 UNHAK WP VELRNKSVZ WK UHFRYHY FOSCELOMAY DG

t U XTUYXTHIEL QW A/ DQG SHIHADIROWAAY
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SRMIFMID Z HUNXUHKH, 63 \R OO0 SURYLGHDKLLG SOWY U-ERWRQLWM VAP VOQGRQWH\KABELON R WHGMIQDQGRSHIDNY HIHAWHHVR IWFRQURY UHDYDQAR
LQRUP DIRQ DG A BHUMHRXUNY |, Q DEAWRO R \WWH RYRQ) ADRIXH DQG \WAKGRR)\  LOMIPNR) EHEHDWH' WRARUR ,7 RXUS$ GIMAUDQG$ GP LAMIDRUDQG WH , 63 DQ)
LI QULEDONLQRQIVIQWHH UERWDH\WKDBG Z LK XV LFOAQ) RAUVRDGR * LWHRARY DG RAHUR ILEHY R HXOFHRYIRQ) P RARUQ) OOG DAFWP HOAR RXULQ RUP DIRQ
WRKQRBI\ DGR EHYHRXUMY UMN P DCRIHP HQW

2 XU GYMHIDIGS GP LQADRUDOR WIXOWD WRQVHP SR HYZ RINQI RQRXUBEHKDD RQWHHYRYLQ) \WUHDV DG HFDM/ \WHP RQR BHYHRXAUMY UMNY R SURYLGH DQ DEAWRIC
SIRMANRQ EDUIHMURXI K HIG XMHUNRZ B H

1 RELKWEREQ) RAUUM P ODIHP HOADQG MDA\ GAAUEHG CERYH Z HP D QRABH\XFRHM XOLQ SUYHQIMY RUP MDY DR EHYHRXUMY LA GHNKDNFRXES KDYH D P DMULC
DOYHYHH I HRARQXY ©  HOHQRAXUWHO® 7 DHR D) NRZ QR EHYHRXUMY UMWAKDAP D P DALIDED P STRARXURSHIDIRQY/ DG Z HP D QRAEHLEGIVR GHAMP LCHWHONHIKRRG
R \KFK UMWY 6HH35 1) DRRLY &\ BHYHRXUW UMY/ DQG R BHUIGAGHOVP D DGHIHD DIHAARXUBXMCHVE. FDXMQ) D QUXSIRQ\R RXAURSHDIRYY RUWH RSHDIR)/R
EXMQHMVLQZ KLFK Z HLQMHWD FRP SURP VH RUFRUXSIRQ R RXUFRQLGHQIDOLQR P DIRQ DQG RUGDP DIHWR RUBXMQHN MRSV DOR Z KK FRX@ QHIDIYHD LP SR
RAUBXMQHW ILQDIADCFRQAMRQ DG RSHDIY UAXOV | RUDGVAXWRQR UMY UHIDAG\R A EHYHRXUMW DGR BHUGAGHW

* RYHCDORH

2XUZROGR * WWHARLY LV CRYHD HYDIHG LQ RYHYHHQ) RXUR EHYHRXUMY DQG LG RWP DARQVHRXUMW SIRIUP 2 XUYROGR ' LUHRARY WRHYH/ BIXOUUWSRW GAUQ) BROG
P HIMIVIURP RXU&&2 RQRXUDGE RXUS GYLMHIY OGS GP LQVMDALYHI RWFRFHQQ) LG RIP DNRQVHRXUMY DG DEAMMQY) LQRP DIRQWKGRBI\ DOG R EHYHRXUMY UMWY
ROWWDTXOW® DG UHIXOLD WRHYH/ XS/ URP LG ST RQ YDURXY EXMCHN UMY Z KLFK LGFOGHR EHYHRXUNY P DARLY 7 KHU-SRWW DUH GMMEXMG \R RGOS
R ' WHARY DX RU&E2 HIDIH 1Q CARIGE GVRAWRYY Z W \WH LQE-BHIEHOAERDLG P HP EHY GAUQ) \KH LQG-BHIGHRAP HP BHY VAWIRQ 7 KH WHBRW FRYHU SRMONID
P DALICOR EHYHRXUMY WDV I CAQ) XV DvZ HDDVNA - UMWY DG P MMDRQ HIRW XQEHMNHD B XV DG RXUS GYMAUDOG$ GP LQMADRU $ VLI QU LFDQAKU-DV RURYHON DA
(G-QNHGE P DEIHP HOWRUWH, 63 BREHHQUHIX@UUSRNG) SHIRGY RWUEE2 Z IMIQRP RAUVRDGR ' WHARYLP P HADMY OGNS WG RP H3 DARWWHGHYHESP HOV
R DAHMQ) \WHUMNY P MDY HIRW DOG SRMMIOAVFRXUH $ SSIRSUDMP HP EHYR P DRI HP HADQG WILG SDMY SURMGHY Z LOEH LQYRYHS DV GHHP H3 GHRHADY EDHG
RQWHSRANQIDOP STRW

2 XU+ HIGR 5 HRXUAH/0 DIJHP HQAVZ KRLYDOR DP HP BHUR RAUVROGR ' LHARY DQGRXU&2 BOGRXUR BHYHRXUMW SIRILP 2 XU+ HIGR 5 HRXUAHVO DEDIHP HQAKDY
PRAHWD \HLWR RHDOH SHIHFHOGPRAHWD  \ W GUHA® DAMHMQ) DQG P DILQ) RXUR BHULQRIP DIRQWRKGRBI\ DG KXP DR UARXUAHY\X WPV OOG \WH
DARADAG VHXUW FRIFHDY 2 XU&&2 KDVPRHWDD \HIWR RYHDOH SHIHFHD/D&3$ ZIW PRHWDD  \ HOW P DIILQ) LQRP DNRQ WKQRBRI\ WX WPV DG
DA DG PRHWID  \ HIW \XSSRUY RXUS$ GYVHY DQG $ GP LQMIDRLIY WARXUAH P DD HP HOAGHSOWY HOV7 KLY LGFOGH LGHOM\ 1) DAAWQ) P MDY  OQOG
P RQRUQ) A BHLQRP DIRQVHRXUW UMY 2 XU LWHARUR ,7 KDVRYHU  \ HOWR H SHIHFFHIQ, 7 Z W DIRPXVIQWHLP SBP HQBIRQ R LQ RIP DIRQ VHRXUMY SURMPV\R
HXOGRH RUDQ] DARYY UACHIH DI DOQKHP HILQ) \U-DN DQG KDY ARTER DAMS FERHD Z LW VHRXUMY YHOERY SDNGHY \R FRQIBEQ DG DEAW A EHYHRXUMY [CAGHQV 7KHH
P DEIHY DvZ HIDDY RKHUP DRI HP HQABHYRQGHD DIWOG YDURXY SUR HMRDOFRQMXQ) HEXFDIRQ SIRILIP V Z KIFK LGFOXGH A EHYHRXUMNY P DY &HWIQP HP EHYR RXU
YROGR ' LWHARYKDYH RUSBYIRA® KHE SRUMRYY/Z W RKHJFRP SDQHY LGFOQQ) RMHUSYXETE ARP SOQHY WDNQYRYHS P DILQ) UMWY DARADAG Z W \WWHUR EHUDOG

LQRP DIRQWAKGRBI\ \( APV
,7(0  3523(57,(6

. HERQRAWRZ QDY WDOHWEM RURKHUSK\ MFDCSURSHINAY P DMUDOR RAURSHIDARYY 7 KHS GYMAULY \KH FXUHANBDAKRTEHUR DOSURSHWA/IQZ KIFK Z HRSHIDM : HRAFXS,
WHHSUP VY SXOKDQAR RXUS GYVRY $ JUHP HOADQGS GP LQMRDNRQS J UHHP HIZ LW \KHS GYIVHUDES GP LQMADRU UASHRARYHD

7(0  /(*$/ 352&((',1*6
: HDHQRAAUWHO® \KEMAARDQ P DAUDCOI DCSURFHHEQIYV QRUVRRXUNGRZ GEIH VD) P DAUDCGI CCBURAHHEQ) WUHDMHGDIOQNXY
,7(0  0,1( 6%)(7<"',6& 2685(6

1 R/$ SSTACEM
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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 RQWRAN LV \MDGHG R 1 DVADT XQG-UWHM P ERCF* $,1 * 7KHIRTRZ LQ) \BEGILHORN B TXOWU WHKLIK DQGGZ LOADED \DBY SUFH/ SHIMDUHR RUFRP P RQ
WEAN RQ L D/ADT WHLOADED \DBY SUFH/DVDSHHOBIHR 1$9 SHUVKDUH DQG TXOW® GMMEXNRQY GHFROBHE SHUFRP P RQWKDUH | RUHTK | MADODXOWRUGKUQ) \WHOWE R
FRP SBAG | VDD, HOLY DG WH PXUHWIVADO, HOWURKIK O D

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

JLVKBIOHQGHG WDU

&
&

JLVKBIOHQGHG WDU

JLVKBIOHQGLQBKODU

WRXJIK 0D\ (

$  1$9 SHWK DLUBH W H UTP\R QUH@DE DU @V KUHH O HTYXCDQIVQB K H U PIDRQURIN | QAHKEI$Y S HWUK DRUQY KGHD RVIW KKHL IXQ@GR 1IZQ W WWDDEBHUV. 7 MO $9 VS H
VKDUH VKRZQ DUH EDVHG RQ RXWVWDQGLQJ VKDUHV DW WKH HQG RI HDFK SHULRG

% 7KBUHP LXGRY F RXKHRNNM K FFRIO XB B § U MKKHQIKO RR Y S S O L E Q BWONEDGIHL 5 HWK DI B M/ KUHH O HTYXIDQRW € W\KLIB9 S HWUK DOURIW KHHQRSI
VXFK TXDQW@HWKHUHIRUH PD\ QRW UHIOHF WHW KWK BUHPRQ PV IGH. \GEERXIQ\R| WRHLEKLIJK DQG ORZ LQWUDGD\ VDO

& QFOXGHV DQG SHU FRPPRQ VKDUH VXSSOHPHQWDO GLVWULEXWLRQV SDLG LQ -XQH
' ,QFOXGHV D SHU FRPPRQ VKDUH VXSSOHPHQWDO GLVWULEXWLRQ SDLG LQ 2FWREHU
( ,QFOXGHV D SHU FRPPRQ VKDUH VXSSOHPHQWDO GLVWULEXWLRQ WR EH SDLG LQ -XQH
1RW \HW DYDLODE®OWH VED WKBVIRI WKH HQG RI WKLV TXDUWHU KDV QRW \HW EHHQ ILQDOL]HG
$VROD WHHZHH  UHFRGRZ GHYR RXUFRP P RQWRAN 7 KIYQ®P BHUGRY QRACFOGHWRRNKRTHY | RUZ KRP KDWY/ DUHKHIBLO® WHANTP H
" IMMEXWRYY

: HIHHDD LOMGR QBN LOWHIRP R FDK QWBMRY XS\R R RXU, QrHAR HQARRP SOQ 70 CEG!, FRP H Ul DO VR RAUMBRNKREHYLQWHIRP R P RQKOD
AVMEXIRY : HPD WABQ\RP HRUDOR RAUGHABDT HG (RY WP FOSMIDIOQY U D) DG GAMIDM\KMP DY D GH-P HG GMUEXINRQWR \KSSBP HMARXUHTXLW FLSMIOD0G
\XSSRIVWKHJIURZ W R RAUSRIWRIR EXWZ HP D\ DOR GMUMEXM DIRUDSRMRQR \KFK JOQR WRRNKREHYIQFDK ) RAWH\ HOWHIEHG0 DUK ssc ZHAGEY
HBRAR UABIQ (R WP FESAMIDIOQY OQG W \WHDAKEP DV GHHP HE GMMEXNRQY VR FRP P RQ WHFNKREEHY 2 XU&UHAW DFLOW DOR JHHDED WPV GMMEXIRY RQ RXU
FRP P RQWRAN R \WH\XP R FHMBEQCP RXQV LFXAQ) RAUGHAQYHAR HOAGFRP H SOV GHAFDSMBOU QY SOV TP RQNVHBRMGE! WHERP SO0 \R EHFRQUGHHE D/ KDAQ)
EHHOSOGGAUQ) WHSURJIMVAD HUQIFFREFHZ IWGHRARD D R \WH&REH

5 HHOABDBVR 8 QUHIIMMHG 6 HRXUMHY/

: HAGQRVHIDD XQUH MG VHRXUMI/ GAUQY WHI VDO, HOUHEHS0 DK
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SXUFKDWVR ( TXUW 6HRXUMEY

: HAGQRABBXUKDHID WKOWVR RAUMBAN GAUCQD \WHI RXUIK TXOWUHIGHG0 DK

6WWFN 3HIRLP DQRH* (DBK

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

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

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

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

*$,1 1DVGDT5 5XVVHODS5 6 3%'&
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) HVDQG( [ SHOH

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

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

6WRFNKROGNDFWLRQ ([SHQVHV

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

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

/IRDQ VHUYLFLQJ IHH

L, QFHQWLYH IHHV

,QWHUHVW SD\PHQWYV RQ ERUURZHG IXQGV

2WKHU H[SHQVHV

7RWDO DQQXDO H[SHQVHV

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

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

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

7 KHSHRHQR HY SIRWHMG LOWBEBI DHIUWRWR RHAWWR DY |HH

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

KDV EHHQ FRQMWMG \R R \KH DYHIIH QRADXAN | RAWH DXOMMUHIGG0 DK B AVIAQ) \WHREDOXOT HG P RXQAR \WWH EDHP DQIHP HQWHHE, RXU
DYHIDIH QRADXAN | RUKH TXOWAU HIB-G 0 DK 7KH EDH P DEIHP HQM HH [ RUWKH TXOMAU HIGHG 0 DUAK EHRUH CSSOFDMRQ R O FUAW Z D/
P IARQ

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

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

7KH LGRHQAYH | HH SO CEGH R \WWHS$ GIMAUXQEHUWHS GIMRY $ JUHP HOAFRQIMWV R \R SDW DO LGFRP HEDVHG | HH DQG D FOSMIDIOQV EDWHG | HH 7 KH LGFRP HEDHG
LCRHOIYHI HHLY'SD CEGITXOWM® QDWW OGHNOY R \WHH AW U D) R RXUSUH LRHMYHI HHQHNQYHWR HOAGFRP H\WDW] FHHB/D TXOWE® KXBBIDM
R RUGHADMN Z KIEK Z HGH LGHDARBEDAHN GWLQGE-EMEHN DG EH RMVINGQY LQR CFFRXQAIQ LGRHIYHI HAY/SD) CEGIRUFRQAMIFMIT GHEXWRVED, CEGIGUQ) \WH
SHIRG DARHHIGR WHLP P HADMD SUFHEQ) FOBQEUTXONM DEWWAG CESURSUDAMD 1RUDD KD IMKORHY RUUBXUFKDAY GAUQ) WH SHIRG \KEMPAR D3 FDRK XS
SUIRVIMRQP FHDXUHGDVR WHHIGR HIFK FOBQEDUTXOWAL 7 KHS FDRK XS SIRYIMRQ UL XVVR SO R RXUSUH LGRHQIWHI HHQHNQYHWR HONCGFRP HZ LW UASHRAR

WDASRMRQ R \KFK LFRP H 11 O DA FH-B WH KXUEDB! UDAM XL GR WD R \WH TXOWM®D KXGEBI DM RU QDY FOBQEUTXOML 7KH FDRK XS
SURYIMRQ LV P HIQAR SURMGH RXUS GIMAUZ WK R RXUSUH LGRHQYH | HH QRALQYHXR HQALGFRP H DV Ll D KXUBB! UDM GG QRACSSD Z KHD RXUSUH LGRHIRYH | HH GHA
LMK HONGRP HH FHHBY R WHTXOWWO KXBBIDMIQDQ FOBLEUTXOWU) ROMHWUHP RQKMVHIGG0 DK WHLGFRP H EDFGLGR-QIYHI HHZ DY/

P LARQ

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

SO CEGIDANHHIGR HIFK 1 1VAD0 HU' XUQ) WHWUHH P ROV HIGHG 0 DK Z HUFRGE FOSMIDI QY EDFHG LGRHQYHI HVR P LARQLQ CAFRIDGFHZ W
* $$3 Z KIFK Z HHQRVRQUPXID GAHXQEHMHWLIP VR \WHS GMRY $ JUHP HOW

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

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

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

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

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

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

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

,FOG/IP RMY DIRQR GH HWGILQDAQ) FRW $ VR 0 DK Z HKDG QR ERURZ LQIVRAMBRE Q) XQEHJRXUS WHAVY CROW P LAIRQR 1 RAV
DAFRW PLAORQR 1 RAV DAFRWY PLARQ R 1 RAV DAFRWVOG PLAORQR 1 RAV DAFRWVGHH? WP

0 DIHPHMW' AXWIRQ DQG $QOMY R ) LODGADO&RYAMRY DG 5HXWVR 2 SHDIR)? / ITXLAW DG &DSMIOS HRXUHZ SHRMQ) / ICHR &UHAW DOG 2, WP

0 DEIHPHOAY' NAXWIRQ DG $Q@DOMY R ) L(DGADORIAWR) DQG5HXWR 2 SHDIRQZ / [TXL.AW DQG &DSMEOs HRXUAR? 1 RM/3D\ DEG! | RUDCAURIOQ RIP DR
WIDEQ) RAUSWHEY CRON RXU 1 RV RU 1 R RU 1 RAWDIGRU 1 RAV

, FO@H/ RXURYHKHIG H SHOFY LGFOQAQ) SD P HOWV XQEHUWH $ GP LOVADARY $ JUHP HOVEDHG RQ RXU SURWMAMS DEFFCE®! SRR R RYHKHDG DQG RKHUH SHQHY
HXP DAG R BH LGPABG B RXUS GP LQMIDRU | RUWH PXUBHOAIVADO HIU 6HH3 WP 960MGHW2  7UDQCRNRYY Z WK 5HIDWG 30U2 $GP LQVADIRD $IUHP HON [RU
DEAURDOQRP DIRQ

7REDDQO H5 JIRW H SHOHY EDHS RQ CRMDDDP RXQN LGRXUHG | RUH WUHH P RQMY HIGHG 0 DK H A-BAD/ VMMRW IQ IRRGRM  ZRX@ EH

P LARQ $ | \MUDDQRQ FROMEAMID XFROGWRI0 D06 LWHYRAEGIFUAWGHAUB-GLOIRRERM  IRRGRM  OUGIRRERM  CERYH DU CBSTHG\R WH EDHP DEDIHP HOVHH
DOGWHEDQWHYAQ) |HH \RECOGOOT HEH SHQAVD\MU HHRHEW EDHGRQIPXOCIP RQNVLGXUBG RAKHWWUHP RQKMVHIGHG0 DK ZRXGEH P LORY
RU DVDSHAQIHR DHDIHGDAN

([CPsai

7KHIRBZ QY H CP SB GP ROMDM/ \WH SURUPMG GRIDULP RXQAR \RIEDFXP XDWYH H SHOAY \WDAZ RXTS BH LGRXUHE RYHU YDURXY SHIRGY Z W UASHRAKR D K\ SRMHIFC
LOMHR HOAQRXUFRP P RQWEAN , QFBXONY \KHI RTZ LI H SHIHIP RXQN Z HKDYHDAXP HEWDARXUDGOORSHIDNY H SHOHYZ RXTBUHP C.Q DAKHGYHY VHVRIM LOWH
\BEGI CERYH 7 KH H DP SGIEHBZ DG WHH SHOWY LQ WH WWE®! DERYH KRX@S QRAEH FROMGHHG D U-SLRHOBARQ R RXUIXWIUHH SHOWY DG DRMOOH SHOWHVP D EH
JUDMIRUGWWDQWRHKRZ Q : KUBIWHH CP SGIDWKP H/ DVUHTXILHG B\ WH6( & D DQQXDOLHAMUD RXUSHIR.P DGRHZ L@YDY DQGP D LHXGNQ D LHMUD
JUDMIRUGWWDQ " RIDUDP RXQVIQWHWEGIEHBZ DUHQRAQWRA\DGY

<HDU <HDUYV <HDUYV <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

) RUSXERH/R KLV H P SBi Z HKDYH DAKP H3 \WDAKH HQWH CP RXQAR \KHDAAP H3 DOOXOOHMG Z RXE FROMYMAM RAY LGFRP H %4H-FDAH \KH DR HS
DM LV MIQULFDQ® EHBZ WHKXEBIDMR DQQAOD HG WDAZ H P XWALFKLHYH XQE-UWHS GMRY - $ JUHHP HQAR \MJJHUWH SO P HOAR DQLQFRP HEDWHG
LCRHQIYHI HH Z HKDYHDWAP HG 1 RUSXIBRAHVR \MVH [P SB! \WDAR LGFRP H EDHGLGAHOAYHI HHZ RXGEHSD CEGIL ZHWD HSD  DOQOOMY

© KU1 WH H CP SBi DAXP HY UHQYHAR HOAR  DIDAMMEXNRY/ DAL $9 SHUMKDUH SOUMASDQN 1Q \WH AYLGHIG UHQYHAR HASDQ Z LAWFHYH D QP BHUR \WKDWR RU
FRP P RQWRAN GHMP LGHGE. GYIGQ) \WHRBDGRIMULP RQNR \KHAMWIBMRQSD CEGIVR DSDMASIONE WHP DINAABUFHSHAKILAR RXUFRP P RQWRAN DAWHFBRHR
WIEQ) RQ\WH YDODIRQ DM ROWHGMMEXIRY DOGWLY SUFHSHAMKDHP D GLIHJIRP 1$9 SHAKDUH 6HH2, WP 0 DADIHP HOV' WAXWIRQDQG$DOMVR ) LDGADC
&ROAURQDQG5 HXWVR 2 SHDIRYZ / [TXL.AWDQG&DSMI0
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S5RRUA? ' MUBEMRY/DG' IMGHB\RGWANGROHY? ' IMGHG5 HOMIR HY/B@J | RUDSAWRIDAOQ RP DIRQUAI DAEQ) RAUGYIGHG UHQYHIR HOABDQ

) RUSKIBRH/R \KLVH 0P S® Z HKDYH DRXP HG \WDAKH HQMH CP RXQAR WH DAXP HG DRXBOUHMD Z RX@ AROWNAM FEMUO] DIQV DG WDACR CHRXP XMWWG ACEMUC
G RUXQUHID H G-BUHADINRQ Z RX@ KDYHWR BEHRYHIFRP HI LLYAEH RUH D FEBABR) .V EDVHG LCRHORYH T HHLYSD CEMH

6 HIRUG HRXUWH/

,QRUP DIRQ CERARXUNHIRUMVHRXUMEV LV \KRZ Q LO \WH | RTBZ LI \BEGID/R WHHIGR HIFK R RAUMWIRD | VA0, HOLY 7 KH DQQXCOLQ RIP DRQ KDV EHHQ GHIVHG 1 RP. RXU
DXQWG | LOGADOWEAMP HON | RUHIFK UASHRARYH SHIRG Z KIFK KDYH BHHQ DXAWG B\ 3UFHZ DMKRAFERRSHY / / 3 RXULQE-SHIG-OAMH MG SXETE DFFRXQIY) 1P 7KH
WBRWR RXULGE-SHIG-QABIIMMIG SXECF CFFRAQIY) 1P 3URZ DMKRM-ERRSHY/ / 3 RQWH \HIRUVHRXUMEV\EEGIDVR 0 DK LV LGFOGHS HWHZ KHIH QMY
$ QOOOE HERW
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7R WELPQR X Q W ,QYROXQWDU\
2XWVWDQGLQJ LTXLGDWLQJ
([FOXVLMHDVIXU\ $VVHW &RYHUD3KHIHQFH 3HWBYHUDJH O0IDUDN
&0 DV \<HDIG 6HFXULWLHV 3HBQLW 8QLW 3HBQLW
IRWHYV
0DUFK
0DUFK
0DUFK
0DUFK
IRWHYV
0DUFK
0DUFK
IRWHYV
0DUFK
6HFXG ERLLR IV
0DUFK 2 18
0DUFK 2 18
0DUFK 2 18
0DUFK 2 18
0DUFK 2 18
0DUFK 2 1%
0DUFK 2 18

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

$VVHRW H WU B\IKHD \R MREHD U U Y LDQDRIRIXW R VD@V R ODL\G\DAWAHR@EDQ. D E DOQIGY HHE W H@GRWA B W H ¥ MVQHVQN 8 B X UW W KOHI U HD B ROQUWAH Q
V H F X ULMSLILHAM @B IEQVIH G RGIX @ MQSD MY BVQEX D U D GW V. ARV H S BRUR L W KOH/ VFHRW H WIDIRHLRU H IV QVHHGRAG/ R OIDFCRX @ MRIQW K R X
GROODUV RI LQGHEWHGQHVV

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

2QMSSOLWREMBHPUH | HEM) RIKENG KL IR WEH/F DWW KR K/ H Q. R BIX IDLUAHRMA/J L VIR B X H@ IURD Y. 19U B DR N 1B ESX-HUQ L W KOH H URDW KEHD R\
SULFH RI WKH VKDUHV RQ 1DVGDT GXULQJ WKH ODVW WUDGLQJ GD\V RI WKH SHULRG

2XU 6HUHYY 3UHIHUUHG 6WRFN ZDV LVVXHG LQ ODUFK DQG UHGHHPHG LQ 6HSWHPEHU
2XU 6HUHHY BUHIHUUHG 6WRFN ZDV LVVXHG L®XIRVWPEHU DQG UHGHHPHG LQ

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

2XU 6HWHMWWY 3UHIHUUHG 6WRFN ZDV LVVXHG LQ 6HSWHPEHU DQG UHGHHPHG LQ ODUFK
2XU 6HUHHY BUHIHUUHG 6 WRENKY WYV LVURIGCEMGHWHPHG LQ

2XU IRWHV ZHUH LVVXHG LQ ODUFK

2XU IRWHV ZHIXHXWW XHG LQ

2XU I1RWHV ZHUH LVVXHG LQ 0D\

2XU IRWHV ZHUH LVVXHG LQ '"HFHPEHU

LQBXIXVW ZHHQW HQ BW&D UW L FI SUDAHEREGDRY K L U GUSIIDUWWRH G L O CRUR RVH F XWUHHFGROQLGVGI G P E QY H V W@ H@WHR P B R O X W, DR
3*LQVHQD\ ZHD P H Q @/HIB) U HONEIHWWKWHK L U GWSRIDUFGIX@ 6 G L W L RRYLODADE FRFQR X GAWMDQQIG R GE VL FR BILAR @7U D Q VDIQ@NM U Y L |
UHT XX WHRVU WESHD U W L F B ID\Y DRE L QU D/QS/IDFKALLR (¥ BVEKQ U GK SDAUHAQIE 8 DW R XWH P D LIQQ YOH V WEVHHBYWHRIGWH | DEAOLVD VK L FLK
S DWW V XLOGWHIHE B Q U W L FELIS D \BIW@RRMHO W IDREZW WYY @R Q W UDFRIKBADIDE IR/ Y K HLG), QFRLGRAMDX @ E WWKEDI X VW U H | L Q DOVE QWK H
PLOOLRQ VHFXUHG ERUURZLQJ OLDELOLW)\ ZDV H[WLQJXLVKHG

7(0 5(6(59("
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,7(0 0$1%$*(0 (177" ,6&866,21%$1' $1$/<6,62) ),1$1&,%/ &21',7,21$1"' 5(68/762) 23(5%$7,216

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

DP RXQW LQ WH [ LQDGRDOWEMWP HOW DUH QRAQHRHADUO LQEAFDWYH R 1 LQDGADOFRQAMRY LHXAOV R RSHLDARQY RU SHAHQMIH LHIMRQWLISV IRUDQ. 1 X\MUH SHIRGY
( [ AHBVWBHUMKDLHDP RXQW GRIDULP RXQNLGRXGHS KHIHOQ DUHLQ WRX\DQGY XQBWRNHZ DHIQAFDMG

29(59,(:
X HHIDO

: HZ HH LFRSRIDAG XQ@EUWH* HHIDERSRDIRY/ [ R \WHA\BAMR ' HIY DHRQ) HEXOW : HRSHIDAMD/DQH WD P DQIHS FRHG HIG QRO AYHMILHG
P DQOIHP HQAQYHWR HQWFRP SO DG KDYH HBRMG\R EHWHDAGDVD% & XQ3HUMH  $PA) RUS 6 |HEHIOGRRP HVY SXUERAHY Z HKDYH HBRMG\R EHWHDAMG DVD5, &
XQFHUBXERCOMIO R WH&RGH 7R FRQMH\R XON\ D/D5,& IRJS 6 IHEHDDIGFRP HVY SXUSRAHY OJG RABMHQ | DYRIE®! 5,& \Bf WD HQVZ H P XWAP HIAFHMEQ
WU HQWV LFOGAQ) FHMEQP LQP XP GMUMEXIRQUTXLP HOV

: HZHM BXEQKHG IRUWH SUSRH R LOYHAY) 1Q G-BWDGE HIXW VHRXUMEY R FABEDKHS SUYDM BXMQHARY RSHDIY LQ\WHS 6 2 XULQYHXR HAREVMAMHY DHWR L
CAKHYHDQG JURZ. PXHQAIGFRP HE\ LQYHMY 1Q G-EWHPXAUMEV R FEEDKHE EXMQHWHY WDAZ H EHIHYH Z LOSURYLGH WIEG HDQQIV DQG FDK 16Z VR SD. H SHOHY PO\
SUGASDODRG LQMAMED P HIVRQRXURWERAQ LQG-RMIHN DQG P INHAVMEXNRQY VR RUMBANKREHY WDAIURZ RYHWP H DQG L. SURVLGH RXUMBINKRTHY Z W (R

WP FOSMICCBSUHADARQLOWH YOOHR RXUDKHNVE. LOYHKIG) LOHTXUW VRXUMEY/R HIEEQKHG BMGHMY JHHID (QFRP ECDINRQZ W WHD R HOMRGHE G-EVWHRXUMEY
WDAZ H EHIHYH FOQ JURZ. RYMHUMP H R SHIP WKV VR VHIDRXUHTW LQYHWR HOWV | RUFCBABDI QY 7R DFKLHYH RXURBMARYHY RAULQYHF HOAKRDADY LV \R LOYHWALQ \FYHIIC
FDMIRIN/R G-EADGG HDXUWY VHRXUMEY Z WK LGEYIGOOLQYHAR HOVIHHDD \REDQY XS\R P LARQ DIKRXIK LMW HQA] HP DL YO G-BHIAQ) XSRQRXURBCDMVRU
DYDAOEG! FOSABDDAKH WP H R LQYHXR HW: - H H SHRARDARULQYHAR HOAVSRWRIR RYHUWP H Z LOFRQIMAR CBSUR 1P DAD QGEAQMRHONDG QO HIXW
LOMKR HQV DVRIAS VR 0 DK RXULQYHUR HYERWRIR Z DVARP SUMGR LQG-EWQHNE HOVNDG LQHAW LOYHKR HON DRI

: HIRXVRQLOMMAM 1Q/ RZ HJO LGABI0 DNHABMCHARYIQWHS 6 WDAP HAARHYTIQ FUMMID LGFOGQ) WH\KWELTELON R \KH EXMCHM] | WH FDK | G2 DQG LW CEOW \R
JURZ IWRYHMP H DEHIXDMDAANI RUGTQFRIAMIOH SHIHFHGP DRI HP HOAMP VZ 1\ DM QU LFDQARZ GHIKLS LOMIMWAQWHSRWRIR FRP SO0 UDRIEGIFDEMIT] DARQR
WHSRWRIR FRP S0 LGFOQQ) DR CP SBHNY FRQUBXMRY RUPXKLRQ EDHG RQ SR HOMBUMH YOODMRQ P XAEEY DG WH SRMMIOR WD) HCSSUHADIRQ DU J00Q
OXEW LQRUHMW SRIMRD 1 D) : HDQNASDM WDAITXLAW 1Q RUHNXWY SRUMRQ Z LODEH CRUHYHG WURKIK D P HJHURUDFDXAOMMRO R \WH SRURIR FRP SO D SXEQF
RIHIQ R WH SRINRIR FRP SO0 v WHAN RU \R D GWHUH WOWE. H HIMQJ RAUUIKVIR BATXLUH \WH SRWMRIR FRP SO W UHBXURKDVH RXUZ DUBQV WRXIK WHH FOQ EH QR
DXKUIGFH \WDAZ H Z LGDDE D V KDYH WHH UKW H LQAHIAIQ SRUNRTR FRP SDQHY WDMHHN 1XQGY | RUP DDIHP HQABX RXW DG RUJURZ W FCSABDWR | LQDGFH DFTXMMRYY
GBI H RU \R D OWHUH \WRMUH LCDFHWHUH MM G-EWDROMY © HVHN R DRG LAY LQKWIK UM HIL® \WEIH HOMSUMAY 2 XUVBLIHMG SRINRIR FRP SOQHY/ O
JHHI® FRMGHFG\RR P DO RAWH@L HUFCBACP DUNHSDRH

: HIQMMB RAUHIH/RUNMQ® Z W RMHUIXQBY DUG RUP DDIHP HAR \WH SRWRIR FRP SDQ. G-BHIEQ) RO \WH RSSRMQW DQG KDYH RSSRUNQMINDTD P DGH VHYHIDOFR
LOMHNR HON Z LW * OIBARCH & CRMIDDGG * MBARHS GMODIYH SXUXOOMR WH &R , QYHIF HV2 WG . HEHIHYHWH &R , QI HW2 LGHUKDY HKOGRHG DG Z LOPRMDH\R
HOKOGRH RXUCELOI AR | XUAHURXULOYHR HONRENVRRYHY DOGADADLHY | Z HOHSOMASDYY LOOQLOMWY HOAZ W RHRUP RIHFR LOYHARY Z KHK-URUGRAIQDH LADMR RXY
RXULQYHWR HWA/ANHD \R EH\P DEBUWDOL Z HZ HHLQMWY) DHCH
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XNMCHY
3RUNRIR DQG, QY- HVS R

© KUBIWWH BXMQAW HYLURGP HOABP DOV FRP SHIMWH Z HFRQMH\R VHH Q. LOYHWR HARSSRIMQWAY FROUMMAZ LW RXULQYHR HOAKIDAD\ R SURMAQ) DFRP BQDIRQR
G-EWIG HDAW LOVKSSRWR P DI HP HWDGG LQG-SHIGHMGRQRUGG BX RAWR / RZ HUO LGEBI0 DINHAFRP SDQHVIQWWHS 6 ' XUQ WH\ HIUHIGHG0 DK ZH
LOMAGLOIRUQH. SRWRIR FRP SOQHY DG H WG TR SRUNRIR FRP SOQHY ) URP RXULQMIDSXETF RIHIKY 1Q-XGH  WURKIK 0 DK Z HKDYHIQMHMGLQ
FRP SIQHV H FOQQ) LM HWIQW QAFDAGEID |RUDWRMCR 0SSUY IPDMY  ELQIRQ EH RUHJILYIQY HIHAAR SUGASOOFED P HOVOQG AYHANMBY

7KHP DV R \KH G-BAHPXUMEV LQ RAUSRUINRIR KDYH D VKFRHW/ | HHFRP SRGHQAVZ KLFK HIKDRHYWH\ LHTS RO RAUGHBWQYHIR HOV 8 GINH3,.  LGFRP H Z HIHHDD R QR
UHFRIQ) HVKFRHW | HAYDVLGRRP HXQICED) P HIWDYEHHQUHFHYHS ' XHVR WHFRQIMIHQADMUHR \KFRHW/ HY \KHUH DUH QR JXOLIQMA\KDAZ HZ L@EH CEGIVR FRIANID) RUDT
ROWHHVKFRHWI HVRUNGRZ WHWP LQ) R DQ \KFK FRIBRIRYY $ VDUAXOVDVR 0 DK Z HKOGXQUFRIQ] H5 FRQMPXDOXFRHWIHVR PIIRQRU  SHJ
FRP P RQ\KOUH &ROIMMAZ W+ $$ 3 Z HIHIHDD KDYHQRABFRIQ HE\XFRHW | HH UHAHLYDEGW DOG UHIDMG LGFRP HIQRUDFFRP SIQ) L &RORIEDMS) LQDGRDOB\BM HOV
XQMHUHG

) URP LAHBIRQWURKIK 0 DK ZHH MG RULQMAR HOVLQ  SRUNRIR FRP SOQHY/WDAZ H DFTXLUHG XQEHURXUBX RAWANDAD\ | QWH DIJUW-IDM \WHH\DBY KDYH
JHHDAG P LARQLQ AT HGJ0Q/ DG P LARQLQ RMHULGFRP HXSRQH W1 RUDREDLGRU-DH R RAUGHADAHNV R PLARY : HEHIHYH LQDIJWIDM
WHHWDQUORANRQY Z HHTXWY RUHQMG LM HOABFRHRAVDGH HP ST\ RXULQAMNET HONKIDAD\ R \REYLGY \R DFKLEYH UMUQWMURXI K FXUHQAVGFRP HRQWHG-EWBRIROR
RXULQYHWR HOW DQG FOSMIDI QY | URP \WH HIXUW SRWRD 7KH  @INXGEW HYHIVKDYH RIVAADD. WD HG G MQRH LGRBIRY Z KLEK Z HIH SUP DU LGRXUHG GAUQ) \WH

UHFHAMRQLQFRQGHAIROZ LW WHADBIR - SHURP Q) W QAFDMG GOQVDAD U HSGRWARSD. R DIRP HIBGEH 7 KHVKFFHW XCH LW LQSOWHTIEBGXV\R LGFUDH
WH P RQKD GMUEXIR) B\ IRP 0 DK WURAIK 0 DK DG OZ FG XV\R GFOHOG SO \KSSBP HABDAWIEXRY/ \R FRP P R WHANKREEHY
WURKIK O DK

&DEMICE DMQY)

- HKDYHEHHQ CEGIWR P HAARXUFDBAMBOGH-B/ \MURKIK H \MMRQ/R QG LGRBDAY/ R \WH & UHEVY DRLOW DQGE. CFRHIQ) \WH FDBAMIOP DMHVIQWHIRP R SXETE RIHIQIVR
XQHXUGRM/ DvZ HIDVFRP P R DG SUHHIHG RN HKDYH\KFRHMXED H \WOGHGWH & UHAVY CAOMY UYRVIQ) SHIRG P XAISOIWP H/ P RANSFHO® \R 2 RREH

DOG PXUHQ® KDYH DVRBORRP P LY HAZP RXQAR P LAIRQ Z 1\ D SRAMMIOREOARP P W HR P LARQWURXIK DEAMRIORRP P W HQVIURP G RUH] LA
GLEHY ' XUQ \WH\ HUHIEHG0 DK Z HIMKHG \WH 1 RAWVIRUJURWSIRHOB/R P LAIRQ OG\R® \KOW/R RXUFRP P RQWRFN XQ&-U
RXU DAIKH P ONWSIRIUP  \KH &RPPROGWANS70 3WRIIP IRUJIRWSURFHG/R 59K IPDAD  PLARY ' XUQ) \WH\ HIUHIGHG0 DK ZHIMNG
WH 1 RV RUJUIRW SIRRHB/R P LARQOG\RD \KOUW/R RXUFRP P RQ BN XQE-URXUSUHMRXY DAKHP DNVSIRIUP  \WH &RPPRQ
6WAN$70 3WRIIP  |RWURWSURAHHG/R [BSUR LP DAD P LEAIRQ 5 HHMZ3/ [TXLAW DQG&DSMICE HRXUFHY

$ GRRXIK Z HKDYH EHHQ CEGI R CFRHW/\KH FOBAMEOP DNV KMRUFDD P ONHAFRQEUMRY/P D FRQIXHR O HAAKHWDAQ) SUFHR RXUFRP P RQWIBFN DQG WXV RAUCELON \R
ICDFHQE, LR HOMKURKI K \WHIMKXOGFHR FRP P RQHDAW 2 Q0 DK WHFBRMQ) P DNABUFHR RXUFRP P RQWRANZ DY SHAKDUH WBUAHIY D
AVFRXQARRXUL $9 R SHAKDWHD/R 0 DK : KHQRXUFRP P RQWRANWEGVEHBZ 1$9 RXUCELON R IAXHDEAURDCHN W VFRQMAGHGE. SIRYIMRQ/R
WH  $PAZKIEK JHHDD SURKELW\KH MXOZFH DG \VOBIR RXUFRP P RQWRAN DADQ DKDQFH SUFHEHEZ WHWWHD PXHOAL $9 SHUMKDUH Z LKRANKRFNKRTHUDSSURYDD
RNHARDQWKURXI K VDBVR RANGHQH M) RENKREEHY SXXOQAR DUIKWR [ HIQ)

S5HXORY &RP STDOFH

2 XUCELOW R VHN H \WIDOG-EWLGAQ) R \RH H \WQAKDAMA/ DYDXDEGI XQGE-UPXUHNP DUNAWARGEWRDY LV XUKHUVKEMPAR \WHDMNVRYHDIHIP MMRQ/R \WH $FW
Z KIFK NXUHXVVR KDYHDAHARYHIDH DVGHIGHGIQ6HRARYY DG R WH  $PAWR DABDAV  ROHIFK R RXUVHIRUVHRXUMY UHSURHQI) | QE-EWECHW DG RXU
VHRRUMEXUMEAKRDADSRAN
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2Q$ U0 RAUVRIGR ' IWHRRY LFOGQ) D UTXUGP DRI D/AVKAK WP IVAHIQGIQEHRIRD R R WH  $PVWHIR  DSSURYHG WH PRI LHG DAHA
FRAHDIHUTAWP FOMWHVRIKIQBHAIR) D R\KWH  $ PAS VDURKOVRXUDKHNRYHDI HUATXLU HQWI RIVHIRUM-AXUMEY AKOQIHG | URP R HIFHAYHDY
R $SUO RGH\ HOUDWUMWHEDMR WHYRDGR * LUHARMICESURYDD

$VR 0 DK RXUDMHNRYHDI HUDAR RORXUNHIRNVHEXUME W-SUAHOY) LGGEWERNZ D/

_ QYHMR HOM: LIK@QIKW

, QYRR HOV% PR

" XUQ) \WHI VDO, HOUHQEHG0 DK WHIRTBZ 1Q) \LJ QU LFDQMBQURNR)YRAFXUHG

$ ,Q0D RAUUP DQQ) WIHVIQ) XAARS FOMIR)+ RBQIV / / & 3) XA\R  Z HHRTS UBUAHQMY DQH WA RXULQYHIR HAVD) XQ\R CUGUAXKANY LODWIMG
R RUHNXWFRWEDIVR  WRADQGOGDUON HEJOQR  \WRADXG

¥ ,Q-X0 Z HLQYRIMS DQDCAMRDO P LARQWURAIK VHRXUHG | LWADHDG-BEWQ L RAMUIH/ X XU 91V ,(F 1 RAMUIH  \RIXQGDRD085 RQOFIXMMRY

¥ ,Q6HWPHELU ZHH WM RAULQMWR HQNQ1 W' HIUH, QMR HQY URS // & 1W' HWH  Z KIFK URXOMG QW I FHICRRP HR P LORQ DU H5
JOQRQRXUSIHHIHGHIXW R P LARQDIGWHUHED, P HOAR RAUGHEWQYHXR HOWR P L@RQDAFD

¥ Q1IRMPHU Z HIQYHIMG PLARQIODQAY SRWRIRARP SR 3\ IRMNGSHADY [THW ,(F 3\IRMN  [QWHIRP R P LARQR VHRXUHG | LNIHD
GBADG PLAIRQ R SUHHUHG HIXW 3\ RN KHDGDOWMAHG 1Q 2 QIR &DDED 1V D GDEAQ) SIRYIGUR VGHADOH | HAW VHYAHY DG VROMRY | RUWH @vH
HMIRCP HANQGAMY

1 ,Q HHPEU ZHIQMWG P LARQLQ* GBMRHS GMDIYH RHR RXUDN LIDMG I XQB/ \KURKIK FRP P RQHDAW * OBARHS GMIDIYHLY DUHIMALG (RO
QAYHMILHE FRHG HIGP DI HP HAQYH HOVRP S0 \WDARSH.DM/ DY DQLQMYDO X5

¥ ,Q HPBEU Z HIQYHNMG PLAORQIODQGY SRWRIRARP SO0 1 IHYHD. HBWP DR$ FXAMWRQ&RS 1 IHOHD. HBWP DD QWHIRP R P LARQ
R VHRXUHG | LWNIHD GBEWDOG P LAROR SIHHUHGHIXAW 1 IHYHD . HIBUP DR KHOGHXOWWMHG LQYRRKZ \ Q 3HX ODQAD GALIQV P DX DR DQGAMMEXMWD
Z1GHUDQIHR XJIJHSG Z DMBRR HYLURGP HQNCP HOXUHP HONDQG\VSRW SHIRUP DOFHLOXWKP HOV

t ,Q HHPBEU Z HIQMMG PIARQIQDGY SRWRIRFRP S 5LFIER' HHQH ,F  5IFDUR  IQWHIRP R PLORQR VHRXUHG | LWXADHD GHEW
0% P LARQR SUHHIHGHNAW 5 IFOER KHIGDOWIGLO7WR 0 LFKLIOD Z WK RSHDMRQVIQ&DI REQD 7H DVOQGES$ QECP DOGGRYHYHDY GYHBSVHILGHHIY
DOGSIRGANROMRY/IRUS 6 $ UP\ YHKIFGIDQG G MY SURIUP V

Q- Z HUAXKPMUHG RAULQYHAR HONIQ 36, 0 RBHG3MUWY ,GF 36, 0 RBHG  $ VDURXOWR \WHUHXKRMUQ)  Z HFRQYHINMG G-BAZ W DFRRWEDIYVR
P LARQLQR SIHHWHGHIAW

P ,QHXDY Z HIQYHXMG DQDEAWRIDO P LARQWURXI K VHRXUHG | LIWEH GHEW 3\ URWMN VR | XQG DR OG5 RQOFTXAMMR)

¥ ,Q)HUY Z HUHEEMWNT) HS RAUH MY LOYHXR HONQ ( GADRLY/S5 HRXUAH |, (F DG LQYHRMG DQ DEAWRIO PLAIRQIQWHIRP R VHRXUHG I LIWIHD GBW
, QFRGHANRQZ LW WKLY WHEE\NIT] DNRQ Z HUHAHYHGAIGHGLCARP HR P LARQ

$ Q0 KK Z HH WG RULQYKR HONQ 1 RAMIH Z KLFK UAKEMG LOVKFRHW | HHLGFRP HR P LARQ D WO H3J0QRYRXUSH HIHG HIXW R PLEOR)
DOGWHUSD P R RXUGHEWOQMHR HOWR P LARQD/E
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5 HAHON HYHRSP HOW

" IMUEXWRVDQG' IMGHYGY

,Q$ UO RAPAROGR ' LUHRARY GHFOUHE \WHI RTBZ L) P RQKO FDK GMUEXWNRQV/\R FRP P RQWRANKRTHY

5HFRUG 'DWH

3D\PHQW 'DWH 'LVWULEXV&RP® FB@® 8 KD U
$SULO $SULO
0D\ 0D\
-XQH -XQH
-XQH -XQH

7TRWDONIKRHJ4XDUWHU

$

5HSUHVHQWYV D VXSSOHPHQWDO GLVWULEXWLRQ WR FRPPRQ VWRFNKROGHUYV
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5(68/762) 23(5%$7,216

&RP SDUMVRQR WH) WMADG<HDU( QGHG0 DUK \RWH) LWADC<HDU( QAHG0 DK

,19(670 (17,1820 (
, QMNP H
" IYLGHIG DQG\KFRAWI HHLGRRP H
7REDQMXY HQAGFRP H

(:3(16(6
YDHP DDIHP HOWHH
| ROQVHYELQ) |HH
, FHQRYHIHH
$ CP LOVDARQI HH
, QMWW SHOH
$ P RMYDMROR GHHIHG! LDGALQ) FRWDQGAVRXQV
2\NHJ
([ SSOHVEHRHFMHEAWIGRP $ GV
SUEWRIHVIGRP $ GV
7RICH SHOH/ GHR FUGEWARIHV
1(7,19(670 (17,1820 (

5($/,=(" $1' 815(%$/,=(' *$,1 /266 1(72)7$; (6
1 HABDT HGJDQRQLQYHAR HOW
1 HXQUDT] HG G-BUHADIRY CESUHADMRQR LM HON
1 HXQU-DT] HECSSUHADNRQR RKHU
1 HAB-DT] HEDQGXQUIT H3J0.Q GHAR \Bf H/RQGHP HEAMUBXMRQR
QY WP MO0/

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

S(,*+7( $ 9(5$%( 6+$5(6 2%20021 67&. 2876%1', 1+
%DVLF DQG GLOXWHG

%$6,&$1" ',/ 87(" 3(5&20021 6+$5(
1 HAQYHAR HQAGFRP H
1 HMGRUDHIQ QDI HVUAKXANY [URP RSHIDIRY/

10 1R HQQIXO

) RUWH) LWADO<HOUWV( QGHG0 DUFK

&KDQH

&KDQH

10
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QUHIR HNGFFP H

7REOLQYHMY HONCHRP HICRBDHS PLOR) RJ IRUWH\ HUHQG-G0 DK DvARP SOUHG R \KH SURU\ HDU 7 KLY LCRIHDWH Z DV SUP DUO GHR DQ LCRHDHLQ
AVGHYG DG VAW HHLCARP HOQG DRLCRAHDHIQLOMIRANCRRP H

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

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

7 KHZ HIKWG DHIIH SUCHSDOEDDEAHR - RAULQMIABEDUQ) LOYHXR HQASRINRIR GAUQ) \WH\ HIUHGHG 0 DK v P LARQ AP SDHG\R P LARQ
AU WHSURU HU 7 KLY ICRHDHZ DY SUP DO GHW\KHRUIWLCDIRQR P IROR Q7 GBEWQYHXIR HOVDG P LAROR |RIZ RQG-BWQYHAN HQVIQH WY
SRWNRIR ARP SDQHY SO RIVAAA WHSD RI BMKRAXUQ RUZUMWRI R P LARQR G-BWQYHIN HOV DG PLAIROR H MM GV SORHG RQQRQ CFRXC
XY DWUO DK DG WHUUASHRARYH P STPARQ WH Z HI KW DYH.ID H SUCH SBOEDDIRH Z KHQ FRUGHIQ) \WHWP 1Q) R QHZ LOQYHIR HQV D RIV UBHRKRXUQIYV

Z U RV DG CARXCOWMMY FKDQIH/ DV C5STHEM

7KHZ HIKWMG DHDIH\ LHTS RORXULQAUMAEFDLICQY LAWY HONV H FXGQQ) FDWK DQGFDK HMXLYDBQN DG UFHSWUHFRLGHG DY GYLGHIG DQG\KFRAW I HHIGFRP H Z DY 58]

IRUWH\ HOW HG-G 0 DK 0% ASHRANHD 7KHZ HIKMG DHIDIH\ IHGP D YOU 1URP SHIRG\R SHIRG EDHS RQWH PXUHANBIAG LOMIDM RQ
LQMPMAEHDUCQ) LOYHWR HON FRXSBGZ W D0 FRANROR SDMGHLQMMMNGUQ) WHSHIRG * XUQ) \WH\ HOWHXGHG0 DK oG Z HKOGRFRIBARY/R SO
GHIQMIMN

$VR 0 DK RAUGDQ/MRY% 7 * RGSSFDAMRY ,F % 7 ' LOIHON HIYHY 6\ WPV ' IIHOV ( GIHS GRYH/+ RBQIV ,F  (GH OG- 5 +REVER
+SVEOD// & -5 +REEV ZHHRQGQRQDFFUCOMIMY Z W DQDIJUH DMGEWRIMWEDL/R PLEOR) $ VR 0 DFK RXUGDQ/WR( GIHDQG- 5 + REEVZ HHRQ
QRO CFRUCOVIAY Z 1\ DQDIJ W DMG-EWRWEDLYR P LARY

* Y.GHIG DQG \WFFHW | HHLGFRP HI RUWH\ HIUHQG-G 0 OWK FUDMHG  PLARQ RU DVFRP SIUHG\R WH SURU\ HU' XUQY \WH\ FOUHQGHG0 DK
AVICHG DG \KFFHW | HHLGFRP HFRQIMAG R PLORQR \KFFHWIHHIGFRPHOG P LAIRQR GYIGHGLGRP H ' XUQ WH\ HIUHGG0 DK feNleXaclssc)
RV HHLGRRP HFRQMAGR. P LAIRQR \MFAHWIHHIGFRPHDQG P LARQR GYIGHGLGRP H

$VR 0 DK DG 6) (* +RUQV , @ UBHHIMS DG R \WHVRBOLQYHXR HOABRWNRIR DAVOUYDOH WSHRHD
([SHMV

7REDH SHOHY AR DD GRQ FRQARMDO XQFRQAMRDO DQG LUMYRACE® FHAWI URP. \KHS$ GYVHU LGRBDHG WRAOEG RJ IRUWH\ HDUHIGHG0 DK D/
FRP SOUGR WHSURU\ HOU SUP DU® GHR LGRS DAV IQLQMW SHOH RKHUH SHOFYDQGEDHP DEIHP HWHH SOMDED RIVANA DGHRUBDHLQLGRHOAHI HY

,QEFFREFHZ W * $$3 Z HUFR.GHE D FOSMIDI QY EDFHGLRIYHI HFHR P LARQGUCQY \WH\ HDUHIGHG0 DK FRP SOWG\R D FOSLMID) QY EDWHG LGRHOYH
IFHHR P LAIRQ GAUQ) WH\ HIUHQG-G0 UK 7 KH FOBAB0) OLQV EDVHG LGRHIYHI HHLY D UAKONR WHGHAP STRAR. HAGD HGJDIQY GRKFY DOG HAXQUDD HG
CSSUADINRD G-BUHADIRY ROLQMAR HONGAUQ) WHUASHRYHSHIRGY 7 KHLGFRP H EDHGLGRHQIYHI HHI RUMH\ HOUHQGHG0 UK GRUDIG  PLARQ RU
DVFRP SDUHG\R WH SURU\ HOU GAHR WHLGFUHDHLQ GHADXFV Z KLFK LQRUHDVA/WKH SUH LFHOQYH I HHQRAQYHXR HONGFRP HUATXLLHG VR P HAAKHKXUGBIUDA DG \WHGFUDHLO
SUH LCRHRYH I FHQHARQYHIR HOACHRP H

YDVHP DI HP HWHHI ROWH\ FDUHIGHG0 DUK FUDIG  PLARQ RU DVFRP SCUHG\R WH SURU\ HOU SUP DO GHRWHLGFUDHLQWKH DYH.DI HVRECDAHN
\XEVMRAR\RHEDHP DD HP HOVHHD/DUAKOR DGHAGRUD/HLQDEAWRIOLQYHAR HOVDAFRWDGG DOLGFUDHLQWHI DUYDOHR LQYHXR HOW
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7 KHEDHP DEIHP HQWHH GOQVHYLIALQY | HH LGRHQRYHI HH DG WHUUHIDMG GRQ FROMFMDD XQRRQAWNR D0 DG LLUMYRACEGI FUHAWDUHFRP SXMG TXOUM® DY GHRIEHEXQGU
37UDQOANRY/Z M \WHS GV LQ1 RM -+ 5HIWG3 DUV 7UDQUDRRQVLQWHDFFRP SDQ LQJ 1 RIM/AR & RQRICDAG) LDALDOB\BAMP HQW DG CUH\KP P O] HGLQWHI RTBZ LY
\IEGH

<HD(QGHGFXDU

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

%DVH PDQDJBPHQW IHH

&UHGLWYV WIRG MHLIVW U8 RPW K H U

1HW EDVH PDQDJHPHQW IHH

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

1HW ORDQ VHUYLFLQJ IHH 2 2

,QFHQWLYH IHH = LQFRPH EDVHG

,QFHQWLYH IHH = FDSLWDO JDLQV EDVHG

7JRWDO LQFHQWLYH IHH

&UHGLWYV WG MWW U RPW K HU 2 2

1HW WRWDO LQFHQWLYH IHH

+
+

$  $Y HU IVREBADHXEWNFFRED W1D Q D J HIRFHHHWGW | L QBVESIS Y L \ER UH H IVORMDAMHW Y F O X @LYGIV VP BIEBIWEK R F R IEGW U R OLHRI@X QL Q Y
F D RHE D VKT X L Y GV INVREPQ I U R 2D Q JCANGHIHOREW KOKS S O LT)OIECEM MUUKBH V S HFFHAULLEREERG M XDVSABHUR S LRIIDQN K DLW X DRQUFHHS/X U F
GXULQJ WKH SHULRGYV

% ([FOXGHV RXU LQYHVW®EW 8 WQLDQN 1. BIGWD\ORGHE DW WKH HQG RI WKH DSSOLFDEOH TXDUWHUV ZLWKLQ WKH L

& S5HIOHFWHG DV D OLQH LVWHRRQRRORLGD WHEREWDQWRHQW RI 2SHUDWLRQV

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

QMM SHOHIGFUDHG ~ PLAIRQ RU GAUQY WH\ HIUHIEH50 DK DVFRP SIUHG\R \WHSURU HOU SUP DU® GHWRWHLMKOFHR WH 1 RMW
Q' HHPEHU  DOGWH 1 RM/1Q0 D DOG\WHIGFUDHLOWHH | FRAYHLQMIWDMR \WHEUHEVY CAQWN 7 KHZ HIKWEG DYH.D HEDDFHRAMBIEQ RQRU
&UHEVY CROW GUQ WH\ HIUHGHS 0 DFK zZD/ P IEIRY DV FRP SDHG\R P LAIRQ LO WWH SURU\ HOU 7 KH HI HRMYH LOAMMIADM RQ RXUSUHAVY CR.OW
H FOGQ WHLP STPAR GHHUWHG | LQDAQ) FRW GAUQ \KH\ HDUHIEHG 0 DK zov D/ FRP SIHG \R LQWH SURU\ HOU 7 KLY LQRBDH LQ WH HI HRALYH

LQMBIKAIDM RQ RXUE UHAVY CAMN Z D/SUP DUO DUHXOWR DLGRIDHLQXQMHE FARP P AW HQWHHY SDMDD RIVAAR. DGHRBDAHLO LOMIMDM/ROWH ALY QSRWRQR RXU
&UEYY CROW

2WHUH SHOM/LGRUDIG  PILAIRQ RU XU WH\ HOUHIGEHE0 DK DVFRP SOHG\R \WHSURU\ HU SUP DUO GHWR DQLGFUHDHIQEDGGEW SHOH
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5 HD} H5DQG 8 QUHD Ha* DIQ / RW
7KHUDT HEJOQV WA/ DOGXQUDT HEOSSUHADIRD G-BUHADIRY CRURWRXULQYAR HONVI RWH\ HOWHIGHE0 DK DG  ZHHDVIRBZV

<HD(Q GHGFKDU

5HYHUVDO RI
5HDOL]HG 8QWDOL]HG 8QWDOL]HG
*DLQ /RVV RQ $SSHFLDWLRQ $SHFLDWLRQ 1HW *DLQ
3RUWIROLR &RPSDQ\ ,QYHVWPHQWYV 'HSHUFLDWLRQ 'HSWFLDWLRQ IRVV
7KH ( &RPSDQ\ 2 2

1IRFWXUQHUGDOM ,QF
83%FTXLVLWLRQ ,QF

6)(* +ROGLQJIV ,QF

,PDJIRUNV 'LVSOD\ DQG ODUNHWLQJ *URXS ,QF
6FK\OOLQJ ,QF

'"HPD 0DL +ROGLQJV ,QF

*LQVH\ +RPH 6ROXWLRQV ,QF

-5 +REEWRDQWD //&

%UXQVZLFN %RZOLQJ 3URGXFWV ,QF
7KH ODLGV ,QWHUQDWLRQDO //&

% 7*URSBTXLVLWLRQ ,QF

1WK ‘HJUHH ,QYHVWPHQW *URXS //&
(GIJHGKHVLYHV +ROGLQJV ,QF

+RPH &RGFHXWVLWLRQ ,QF
ODVREBVW //&

20GRUOG &KULVWPDV ,QF
(GXFDWRUV 5HVRXUFH ,QF

36, OROGHG 30DVWLFV ,QF

+RUL]JRQ )DFLOLWLHV 6HUYLFHV ,QF
2 WK HH W PLOOLRQ QHW

NN NN NN NRNNN
NN NN NN NNNDN

NONNNNNN
NN N NNNN

7TRWDO
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<HD(QGHGFKDU

RQ 1HW *DLQ
RQ

SRUWIROLR &RPSDQ\ ,QYH /RVV

1WK '"HJUHH ,QYHVWPHQW *URXS //&
&RXQVHO 3UHVV ,QF
%UXQVZLFN %RZOLQJ 3URGXFWV ,QF
(GXFDWRUV 5HVRXUFH ,QF
ODVREBVW //&
6)(* +ROGLQJIV ,QF
*DODIHFKQRORJLHV +ROGLQJV ,QF
7KH ( &RPSDO\
8WDK 3DFLILF %ULGJH B6WHHO /WG
*LQVH\ +RPH 6ROXWLRQV ,QF
7KH ODLGV ,QWHUQDWLRQDO //&
*ODGVWRQH 62* ,QYHVWPHQWYV ,QF 2
7KH ORXQWDLQ &RUSRUDWLRQ 2 2
"LOLJHQW 'HOLYHU\ 6\VWHPV 2
(GIJHGKHVLYHV +ROGLQJV ,QF 2
+RPH &RGFHXWVLWLRQ ,QF 2
20GRUOG &KULVWPDV ,QF
1IRFWXUQHUGDOM ,QF
36, OROGHG 30DVWLFV ,QF
6FK\OOLQJ ,QF
,PDJIRUNV 'LVSOD\ DQG ODUNHWLQJ *URXS ,QF
% 7*URSBTXLVLWLRQ ,QF
+RUL]JRQ )DFLOLWLHV 6HUYLFHV ,QF
2W K HH W PLOOLRQ QHW

7TRWDO

NRNN NN NN NN
NN N NN NNNN

NNNNNN
N NN NN NNNNDNDN

1HBH HG* DO / RW RQ, QR HW

* XUQ) WH\ HIUHQG-G 0 DK Z HUFREHE GO0 HG J0QY RO LOMWE HWR P LAIRY SUP DIO® GHWRL P LARQ UD0 HE JOQ I URP WHH MR 1\
" HUHDEGE P LERQUO H3JDQIURP WHH IWR 1 RAMIH

* XUQ WH\ HOUHQEHG0 DK Z HUFRG-GHNBDT HGJDQVROLQYMAR HOVR P LEIRQ SUP DO GHWRD P LARQUI H3JOQIURP WHH IWR &RXQHC
3, &RXQHD3UW PIAROR W00 H5 JOQV WHDAG R FHIBQ SURUSHIRGH IWDQG ~ PLARQR UDQ HG JOQIURP \WH BHCSMIT DARQR 2 @G REB
&KUMR DY, 7KHH P RXQN Z HH SDMDD RIVINE WH P LEIRQ UHD0 HE BW BFRIQ] HG 1URP \KH GMWROMRQ DG ITXADMRQ R 7KHO RQEQ&RERDIRY  7KH
0 RQMQ

1 H/8 QDI H5$SSUHADIRY ' HSUHADIRY R, QMW HOV

1 HAXQUDD H5 G-BUHADIROR LOMHWE HWR P LGIRQI RUWH\ HOUHIEHS0 DK Z D/SUP DU GHWR\KHUYHIDOR GKQUDT H3CSSUHADNROR 1\K' HIBH
D51 RAMIHXSROH MDQG GHFUDHS SHURP DFHR FHMBQR RXUSRINRIR FRP SOQHY 7 KHHGHUDAYZ HHSDMDD RIVANE. DO LGRBDHLQWIQLFIRQ P XABBY XHG\R
HXP DMWHI DUYDOHR FHABOQR RAUSRMRIR FRP SIQHYDGLRBDHGSHIRP DFHR FHABOR RUSRWRIR FRP SIQHY

1 HAXQU-DT] HGDSSUHADARQR LOYHWY HOVR P LOIRQI RAH\ HIUHIGHE0 DK Z D/SUP DUO® GHRWHCGHAXQUHIT) H3CSSUHADIRQ CRIRWRXUSRMRIR D/Z HT
DV WH UYHYDOR  XQUHD0 H5 G-BUHADIR) R RAULQYHIR HQALQ 7KH 0 RXQEIQ XSRQ W ONXEDARY DG AMROMRY 7 KHH P RXQN Z HIH SOMDID RIVAAR. WH WYHYDOR
XQUAIT] H3 DSSUHADIRY R RXU LMY HOMO &RXQHD3WN XSRQ H W7 KH GHACSSUHADIRG Z DV GUYH) SUP DUO B IGRMDHG SHURPOFHR AHMIQ R RXU SRMRIR
FRP SOQHY SDMDID RIVAAR GRUHDHGE FRP SDUIEGIMIQLRNROP XEMSBV XVHG\R HANP DMWKHI DLUYDOHR AHMEQR RXUSRMRIR FARP SIQH/
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$ FURWRXUHQMHLOYHAR HWBRWRIR Z HUFR GG P LEIRQR CHXQUHIT) H G-BUHADMRQRORXUGHEWQMAR HOVDQG P LARQR QHAXQUHDT) H3 GH-BUHADIRQRQRXU

HIXUW LAWY HON | RUWH\ HOUHEHG 0 DK $VR 0 DK WH IDUYDOH R RULQYHAR HIAVERWRIR Z D/ P RUH WDQ RAUFRWAEDLY B\ P LEIRY

FRP SIWG\R O DU ZKHQWHIDUYDDHR  RAULQMAY HOABRMRIR Z D/ P R WD RAUFRMEDLY B\ P LAIRY 7KLY UAKEMG LQ GHAXQUDT] HG G-BUHADIRO R
P LOIRQI RAWH\ HIUHQG-G0 DK 2 XUHQMHSRWRIR Z DVI QUYDDHG DV R FRWDVR 0 DFK

7KHARP SOINRQR WH I VDD, HIUHGG0 DK R \KH I MVADO, HOUHQEHC 0 DUK FOQEHIRXQGLQRXUS QQOO6 HBRWRQ) RP . | RUWH I VDD, HIUHGG

0 DK GFDAMGZ IMQ, WP 0 DQIHPHQY' IVAXWIRQDQGS QOMVR ) IQDGRADCR RIAMRQDAG5 HXWR 2 SHDIRYY

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

2 SHDAMY $ PAMWHY/

&DKIQEZVIRP RSHDIY DRV DUHSUP DU® JHHDAGIURP FDK FRIDRIR)VR LOMIAMNDQG RMHULGFRP HIURP. RXUSRINRIR FRP SOQHY DVZ HODVIURP FDWK SURFHHBY
WFHYHGIURP WED P HONVR G-EWQMHWR HOVOGG 1 URP \OBVR  HIDAW LA HON 7 KHVAH FDWK FRIBANRQY DUH SUCALSDD XVHGWR IXQG Q. LOYHAR HQV SO GMUEXIRO/R
RXUFRP P RQRANKREHY P DNHLQMIMBD P HIVRQ RAU& AW CAMNV DQGWH 1 RAV SO P DGR HP HOADGE LGRHQMWH | HAV\R \WHS GMAUDQG RMFURSHIDIMY) H SHOHV : H
PD DORXHFDKIQ®Z VIURP RSHDMY CRMMMAR D RAMBIAQ) ERURZ LQIVXQAHURXUS. UHAVY CR.ON

1 MWDK SIRVG-GE RSHIDMY DRV RARH\ HIUHIGHG0 DK zDv P LAIRQ DVFRP SDHG\R GHVDK XVHGLORSHIDMY CRIVMNYR P LORQI RAH\ HU
HXG-GO DK 7KLY FKDQIHZ DV SUP DU® GAHWR LGPU-DAVLQ SUGHSDOUED P HIWVR LOYHWR HONV DG \WH DJ.J U DAM QHABURAHHGY 1 URP \H VDB DG UHFCBAET) DIRQR
LOMHAR HON SO RIVANE DLGFUDHIQSXUADHY/R LM HON

SXUAKDHVR QI HOMRBDG P LORQGUQ WH\ HIUHIGHG0 DK FRP SIFG\R P LORQGUQ) \WH\ HIUHIGHG0 DK 1 HBURFHBV | IRP
\WH\DB DG UHFDSMIT) DNRQR LOYHWY HOVOGG SUCASDOED P HOVR! LMW HOMRBBG P LAIRQGAUCQY WH\ FOUHIGHS0 DK FRP SIFG\R P LARQ
GUQ \WH\ HIUHIGHG0 DK

1 HAFDK XVHG LQ RSHIDY CRAYMAY | RUWH\ HOUHIGHG 0 DUAK zZD/ PIAR D/FRP SIHG\R GHAFDK XVHG LQ RSHDIY CRIYY R P LORQ | RUWH\ HU
HXG-GO DK 7KLY FKDQIHZ DV SUP DUO GAHWR DQLGRUDHIQSXUADAVR LOYHKR HOV SOMDI RIVAAR DGHRUDHLQWH DI U DMGHABURAHHG/1 URP \H\DBI DG
GBI DARQR! LOQAHWE HONDQG SUCRLSDOUED P HIVR LOYHXR HOW

3XUADH/R LOMWR HONM\RIEBG PLAOR GUQ WH\ HIUHIGHS0 DFK FRP SIHG\R P LORQGAUQ) \WH\ HIUHIGG0 DFK 1 FABURAHHBY | R
\KH DB DQG UHCSABI DNRQ R LOYHWY HQWV DQG SUCASDOUED P HONV\RBBG PIOR GAUQ \WH\ HIUHGHG0 DK R SIBG R P LARQGAUQ) WH\ HU

HXG-G0 DK
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$VR 0 DK Z H KOG HDXQW LMY HOV 1Q DGRUGDVWR  FRP SOQHV Z W DQ DIJUHI DM FRVMEDAY R PIARY $VR 0 DK Z H KOG HDAW
LR HONV QDG RUGDOAR  FRP SDQHVZ W DQDIJ U DMFRWEDLVR P LAIRQ 7 KHI RGBZ LQY \EEGIVXP P D] H/RANREOSR WWRIR LOYHIT HARMW | RARH\ HOLY/
HXG-G0 DK 0G

<HDUV (QGRIG 0DU

%HILQQLQJ LQYHVWPHQW SRUWIROLR DW IDLU YDOXH

1HZ LQYHVWPHQWYV

'LVEXUVHPHQWY WR H[LVWLQJ SRUWIROLR FRPSDQLHV
8QVFKHGXOHG SULQFLSDO UHSD\PHQWYV

1HW SURFHHGV IURP VDOHV RI LQYHVWPHQWYV

1HW UHDOL]HG JDLQ RQ LQYHVWPHQWYV

1HW XQUHDOL]J]HG DSSUHFLDWLRQ RI LQYHVWPHQWYV

5HYHUVDO RI QHW XQUHDOL]HG DSSUHFLDWLRQ RI LQYHVWPHQWYV

(QGLQJ LQYHVWPHQWYDROMXMMIROLR DW IDLU

7KH IRTBZ LI \BEG! \XP P DU} H/ \H FROMPXDOSUCASIDUED P HADGG P DXUMW R RXU QMY HMASRWRIR B\ 11VAID\ HIU DAXP L (R YROQEY SUHED P HQV DV R
0 DK

$PRXQW
JRU WKH ILVFDO \HDUV HQGLQJ ODUFK
7KHUHDIWHU 2
7RWDO FRQWID\PW R WY U
,QYHVWPHQWY LQ HTXLW\ VHFXULWLHV
7RWDO FRVW EDVLV RI LQYHWWPHQWY KHOG DV RI 0DU
) LODOAQ) $ PRMWHY
1 HAFDK XVHG LI LCDGALQ) CRVMEY | RUWH\ HOUHQEHG0 DK ZD/  PIARY Z KIFK FROIMMG SUP DUO R P IAIRQR QHASD P HQVRORXUS UHAVY CROW
P LAIRQ 1O GVBANRYY R FRP P RQWRANRTHY PR R GHHWG | LDIAQ) DQG RIHIQ) FRW SOMDD RIVAAR PIARQR JURW SURFHHB/ IURP \KH
IMMOFHR WH 1RWOEG  PLOROR SRFHO/IURP \WHIVMOFHR FRPPRQURRNXQGHMH — &RPPRQGWNS70 3UWRIUP GHAR H SHOAVDIG\KHD
RIHIQ BIMADIROFRWV
1 HVDK SIRMGGE 1L(DRQ) RV ROWH\ HIUHQEHG0 DUK zov P LEIRQ Z KIFK FROMMMGSUP DUO R P LARQR JURKSURAHHBYI URP \KH KD
R \KH 1 RAV PIAROR SRFH/IRP WHIMMOHR FRPPROVIRAN XQ@EUMH  &RPPROGWINS70 3UWRIUP QAR H SHOWMYDQG \KHD RIHIQ

WD MDAR) FRWV DG PLAIRQR CHAERIRZ LIV RQ RXUUHAW CAMN SOMID RIVAAR P LORQ LQ GWIEXIRY/ R FRP P RQWRANKRTHY DG~ PLARQR
GHHWGILDAQ) DGR 1 HIQ) FRW
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! IMMBEXWRVDQG' ITGHGVWR 6 WNKRTGH Y

&RP P ROGWEAN' MUBXURYY

7RTXON\ W EH\E H3DVD5, & DJGWXVDYRG FRSRIDMGYHD HEHDOGRRP HVY RQWH LGRRP HZ HAMMBEXWMVR RUMBRNKRTHY Z HOH UG TP RQY RKHUBTTXUP HOW
VR GMMEXM R RAUMBANKREHY RQ 0Q DOQTOEDAY DAGDAV R RXU, QYRR HARRP SDQ 70 CEG! , FRP H GHAMP LGHS Z LKRAUBHIDUE \R WH GYIGHIGY SOG G-BAIRD
$ GARDD RXU&UHAVY CAON JHHID WKMANVKHDP RXQAR. GMUEXNR)Y AR WHANKREEHY WDAZ HFDQSD. RAR EHCQR JUDAUMDOWHKP R FHMEQDP RXQN LFOGQ
RXUGHNQYHR HONGFRP H SOV GHAFCSABDI QY SOV EP RXQVHBRMG B\ WHERP S W BH FRQUGH G DV KDYLQ) EHHD SIG GXUQ) \WH SURUIVADD, HOULQ CFFREDGFH Z WK
6HUMRY) D R \WH&RH ,QIFFREGHZ W \WHH UTXUP HV RAUYVRDGR * IHRARY GFOUG DQGZ HSOG P RONO FDK GUMEXNRY/R SHUFRP P RQ\KDUH I RU
HFKR WHEHYHP RQMVIURP $SUO  \MURKIKO DU DQGD\XSSEP HOEDAMMEXNROR SHUFRP P RQ\KILHLO2 RREH 6HHOBR 35 HAHW HYHBSP HOV

" IMUEXNRY/DQG IMGHIBY |RUDAVAXWROR FDK GMMEXNRO/AR FRP P ROWRFNKREHY GFOBGE RAUNGRDGR ' IWHARYIQS SUO

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

D R \WH&REH ZHHDRMG\RWDN P LARQDGG P LARQ WASHRAIYHD R \iH I L EMMEXRQY SDG\KEVHTXHWR | VDO, HIUHIG DVKDNQ) EHHQ SOGLOWHSURU
\ HIU, QOGAWRY | RUHEAK R \WWHI VAD, HOWHIEHG0 DK 0% GHNCBABDI OQVH AHHE-GAMIBMRY GFROG UG SAG O IQOFREIFHZ INGHRRY D
R WHE&RH ZHHDRMG\RWDN  PIARQDXG  PLARQ UASHRAIYHD R \WH I LNWEMMEXIRQY SOG \KEVHTXHDAR | OO, HOUHGG DV KDYLQ) BHHQ SOIG LOWKH SURU HIU
) ROWH\ FOUHEG0 DK ZHURGG  PLAOROR GHADGYWR HOVIRUHKP DAG SHP DOHNERRN Y GLIHHHFHVAR UH GRAE] FKOUDRA Z KIEK G- DHG & DB
LQH FHWR SOUYDOH 06 LGRUDAHG 2 YHEMMEXMS QAT HONGRRP - ) RUWH\ HIUHIGHG 0 DUAK ZHURGSG  PLAOROR QHADGYWY HONVIRUBMP DAG
SHP DHAERRN Y G HHIAHV VR UHORA  FKOUIRMU Z KIFK LGRBDAHG 2 YHEMWUEXWE GHAIQHWR HOALGRRP H DG G-RUDHG $ FRXP XM GRALHDT HE JOQIQ H FHW R
AMUBMRY/DQG&EMIOQH AHWR SDUYDOH

" IMGHIG5 HOMW HB @0

2 XUFRP P RQWHANKROBHY Z KR KRB WHUMKDUA/\WWURXI K RAUMDQU HUDIHQVERP SAMIKDUH |, 3&RP SAMIKIUH  KDYH \WH ROWRQ VR SOV SDMLQ D AYLGHIE UHQYHXR H
SOQRIHMGE &RP SAMIKDUH Dv/\RH STIQ DI HQVZ KLV LY OQ? RN AYIGHIE UHQYHIR HVBDQ P HIQQ) WDNRP P RQWBRNKRTHYP D HBRVWR KDYHWHUFDK GMUMEXIR)Y
DARP DIFDD  UHQYHKAG LQ DEAWREIOWKIWY R RXUFRP P RQ AN &RP P RQ WRANKREHY Z KR GR GRAP DNH \IKFK. HBRURQ Z LADUAHYH \WHU GMEXMRY 1Q FDK $Q

AMUBEMRQY UHQYHMG XQEHUWH SO Z LOEH\E] CEGIVR DFRP P RQVFFNKRTHMR\MH\EP HH \MQADQG Z WK \KH\CP HFKDLERAL DVLL WHFRP P RQWRANKRTHUKDG WHRHYHG \WH
AMUBMRLOFDK 7 KHFRP P ROWRANKREH HIHIDD Z L@KDYH 0Q DEWMAMG EDUY LOWWH DEANRIOFRP P ROVKDUA/ SXURKDUHG\MURXI K \WH STIQHMXCOR WH GRIDUCP RXQAKDY
Z RXGKDHEHQUFHYHG L \WHS 6 \WWIINKREE-UKDG UHAH.YHG WH AYLGHIG RUGMUMBXIRQLQFDK 7 KHDEAWRICFRP P ROVKIUWYZ LOKDYHD Q. KREBQI SHIRGFRP P HAQ)

ROWH® |RTBZ Q) WHEMRQZ KLEK \WH\KDUY DUHFUHEWG\R \KHFRP P RQMIRANKRTHIY CFFRXQAR RP SXMYKDUH SXURKDA/AKDUY LOWHRSHOP DINHNQFRIGHRNRDZ W \WH
REQ DR/ XQEHUWHSTD

5 FILADARQ 6\BARP HOW

2Q) HLUOY ZHILGGDUIMBDIRQVBAR HWRQ) RP 1 ) IGI1R ZKIFK WH6( & GFOHGHIHAYHRQS$ SUO 7 KH U RDNRQ AP H
SHIP IWXVAR MKH WURKIK RHRUP RIMWBQURMNRYY XS \R DQDIJUWIDMR P LAORQLOWHRHAUMEY FRQMAY R FRP P RQWRAN SUH HUHG VRN \WEVFUSINRQ UKW GHEW
\HRUMEY DG Z CUDQNMAR SXURKDHFRP P ROWREN SUH HUMG VRN RUG-EWHPXUMEY LFOXQAQ) WURKIK FRIPXAUMOA-EDDMR | HIQIVR \XAK VHRXUMEY $ VR \KHADMR WY
UHBRUWZ HKDYHWWH CELOW VR AH XS \R DQDEAMRID P LEIRQR WHVHRXUMIA/ U0 MG XQEHARH U RDARQWBAP HO

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

HRUMEY DG Z DUDON R SXURKDH FRP P RO WRAN. SUH HUHG WRAN. RUG-EWWHRXUMEY LFOGAQ) WURKIK FRIPAUHOAMASODM RHIQIV R VKA VHRXUMEY 7KLY U MADIRQ
DA HOAZ DAMP LODMGRO$ SUO
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LTXW

&RP P RQB\EAN

,Q0 D Z HHQABG LOR HDAW AIEMRQ DIUHP HONZ WM 2 SSHIKHP HJ - &R % 5161 6HXUMEY ,(F DGO LW S P HIFDY/ / & FRIBAYHD \WH 600VS JHOV
XQEHUZ KIEK Z HKDYH\KH CELOW \R WKH DG VHIWKDUWAR- RXUFRP P ROVREN 1URP WP H\R WP H \KURXIK WH 6 0BVS JHON KDYLQ) DQDIJWIDMRIHIQ) SUFHR XS\R
PI@RQIQRU  &RPPRQGRANS$70 3WRIUP $VR 0 DK ZHKOGUWP 0QQ) FOSAW WR\HIXS\ROQDEAWRID P LARQR FRP P ROWRAN XQEHUWH
&RPPRQB\ENS70 3URIUP

LQSXIXW  Z HHOMIHGLOR HNXUW GIBMRQDIMHP HONZ W2 SSHKHP HU - &R DQGO WS PHIFDY/ / & HIFKD®  6DBVS JHW XQEHUZ KIFK Z HKOG\KHIELOWV
R IMKHDQG VHIDWKDBVR  RUFRP P RQVIBEN 1URP WP HVRWP H \MRIKWH  60BVS JHIV XS \R DQDIJUIDMR I HIQ) SUFHR PIORQIQRU  &RPPRQB\MN

$70 3WRIUP ,Q3$XIXWV ZH HMHG LOR DQ HIXAW GMMBEXMRQ DIUHP HAMZ W % 5101 6HRXUMW ,QF DG HQMUIHG LQR CP HYEP HOV \R WH DIUHP HQWV Z LW
2SSHXHPHJ &R ,QF DGO WS P HIFDY/ / & \RD35% 510 6HXUWWW/ ,GF D/D 60BVS JHQNVRUKH &RPPRQ6WMNS70 3WRIUP : HAGQRNHIDY \KDW/

XQEHMH  &RPPROGWANS70 3WRIUP Z KIFK WP LCDMGLQ FROGHAIRDZ W RUHQY IQRWH  &RPPROBWRNS$70 3URIUP RQO D GAUQ) WH\ HU
HXG-G0 DK
*XUQY \WH\ FDUHIGHG0 UK ZH\RD \KDJWR RAUFRP P ROVEANXQEHMH ~ &RPPRQBVEANS70 3URIUP DADZ HIK\MG DYHIIHIURWSUFHR

SHNKDUH DG UWHS DESUIR 1P DMD P LARQR JWRW SRR/ 7 KHZ HIKWG DYHIDIH QHABURH SHMDOH DWUGHEAMY FRP P MIRQYVDGR THIQ) FRWERUHE XV ZDv
DG UHXEMG LOVRBODCHABURH-O/R  C5SUR LP DMD P LA@RQ 7 KRHVDBY Z HIHOERYHRAUWHY PXUWHOAL $9 SHAMKDH

" XU WH\ HUHQG-G 0 DK ZH\RG VKDWY R RAUFRP P RQ IRFN XQaHJUWH &RPPRQEWN$70 3WRIUP DADZ HIKWG DHIIHJWRW SUFHR
SHMNDOHDGUNVHGESSWR P DMD P LARQR JWRWSIRAHHSY 7 KHZ HIKWS DYH.DIHHABUWRH SHMDOUH DWUG-GANY FRP P IWRQVDGR THIQ) FRWER(HE
XvVzZov/ DG UHXEMG LOWRMBDHABURAHHD/R C5SUR P DM P LA@RQ 7 KRHVDBY Z HIHOERYHRAUMHYPXUWHOAL $9 SHAMKDH

: HOQMASDMIWALQ) HIXUY VHRXUMIA/ MR REVEEQ DEAWR DOFCBABILQWHI XUHUH + RZ HYH Z HFDQRAGAMP LGHWHWP 1Q) ROMP VR 00 | XXUHHDAW MKXOGRHVRUZ KHMHUZ H
Z LOQEHCEGIR WKHHDWY ROWLP VI DYRIIEGIWR XV RUDNID:  KHYRXUFRP P ROWREN V\WWDAQ) DADSUFHEHBZ 1$9 SHUWDH WH  $ FMEOFHVUHIXORY FROMDQVRY
RXUCELOW VR REBIQ DEAWRDOFDEMICE,. IMKQJ FRP P RQWEAN * HHD® WH  $ PSIRYIGWDAZ HP D' GRAMXH DQG VHTRXURRP P RQWRAN DAD SUFHEHBZ. RXUL $9
SHUFRP P RQ \KOUH RKHUWDQ \R RXUKHD H MY FRP P RQ MRFNKRTHY SXOXOQMR D WKW RITHIQ)  Z MR IMREVEQQY CESURYDDIURP RXU MBRNKRTHY DQG RXU
LQE-B-E-OAGUHRRLY DGG P HANY RKHUMBIMG WX HON 2 Q0 DK WHFRMQI P DNABUFHR RXUFRP P RQWREN Z D/ SHUMKDH UBUIAHONY) D
AVFRXQMRRXUL $9 R SHAKIWHDVR 0 DK

5 HYRNMQ] / LOHR &UHAW

$VR 0 DK RXU&UHAVY CAON KOG DVREDARP P L\ HAZP RXQAR PLOR Z W DQ?FFRERT | HDMUH\WDASHP LW XVR LFUDHWHM] HR \KH | CFLON R

P LARQ 7 KH&UHAVY CA@V KD/DUYRMQ) SHIRGHIG @MR 2 RREHU DQG DI LQDOP DMUNWY CDMR 2 AREHU DIAZ KUFK \NP H CEDSUGFLSTODGG LOAMN
Z LOEH GXH DG SD CEGI L \WH & UHEW CALOW 1V GRAH WGHG B \WH UYROLQ) SHIRG HIG GDM  $ GYDRHY XQGHU\WH & UHAW CAOW JHHDD BHUIQMMNDN @ 7HP
62)5 \KEWPNR DI GRUR ZLKD62) 5 FHEWSHGIOWW HQAR  EDIVSRIQN SOVDP DJIQR SHIDP XQMR RREHU Z W \KHP DILQWHD
LCFUDIQ) \R | RUNHSHIRGIURP 2 RREHU \R2 AREH DOGLQRUDIQ) | XORHAR WHUHI WU 7 KH& UHAVY CRMIV KDV DQXQMGFRP P MY HOVHHRD
WHAI® XQUHG FRP P WY HALP RXQAR SHUDP L WHAELD XQUHGFRP P WY HOATP RQAVOWWIQRUHDODOR R \KH\RIEDARP P WK HOALP RXQV SHJ
DOOP Ul WHAI® XQMGFRP P W HWP RQAVIUDMMEOD  BWBWWIQRJHDOOR R \WHVRIOFRP P W HAP RQAVDG SHUDDP U \WHAIO XQMG
FRP P WR HQAIP RQAVIUDMAMDD R \WHRICFRP P W HOATP RXQW

$V0 DK Z HKOE RERURZ LQIVRAMBRAQ) RQRXUUHAVY CRANW DQGDVR WHADMR WY UHERWZ HKDG P LAORQRAMBEQ) XQEHURXUS. UHAVY CAMNV
, QML SD CEGI P RQKD GAUQ) WHWP R RXU&UHEVY CHOW $ YODEG! ERURZ LQIV DUH \KEMPAIR YOURXY FROMELQN DQG CESIFCE®! DGYDFH DM/ Z KIFK DUH JHH.OD

EDHG RQWHM] H FKOUTRALMIPY DQG TXODV R WH FREDMIDOSBGEIHG B\ %9MGHY , QYRR HV2 XU UHEW CAMN DOR BN/ \KDADD. LQMIMADQG SUCRSDOSD P HIVRD
SBEIHEEO/EH
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WP WWGAUA® B WHERWRZ HIQRDGANER CFFRXQIZ W H %N . H YOON LYV ODORWHWKMHR \WHDFFRXQADQGJHHIIED P IWAKHFREBRMG | XQB/MR XVRGFHDP RQN

$PRY RMHUWQV RXU&UEW CAON FRQEQ/ FRYHIQWV \KDAUTXLH 96MQHN , QAT HIMR P DQEIQ W I D/ D SOUDM GIDOHQMY  SURKEIMAHNEIQ \LIQILFDQA
FRUSRUDM WIQLRMNRY/ \WFK DV P HJHY FRORIGDIRYY OIXEDIRYY RUGMROMRYY DQG UMMPAFHVEIQ P DAUDORKDQIHY R RXUFMHEAWDOG FRIBANRY SRIFHY Z LKRAWKH
GLEHM FROHV2 XUEUHEW CAMN DOR JHHID VAN R UAIFAGMUBMRYY \R WRANKREHY R WHKP R L RAUGHAIQMM HNGRP H L. GRAFCSABUOQY OGG UL

P RQNGHP HEE \WHERP SI) \R EHFRQUGHIHG DVKDNQ) EHRSDG GAUQY) WHSURUIIVADO HUIQDFREXFHZ IMGHRARD D R WH&RGH / ROQVHIILEGIR EHSBGEIHG
DV FREIDADOCUH \XEMANR FHIBIQ QP MBAR)Y LFOAQ) TP RY RKEHWQIV UARNRQY RQ JHRIUDSKLE FRAHQIDIRYY LGBMN FROAHOADIRYY GTQM] H SD P HONUWTXHR

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

REQIRY WIXUHG LQ WH ERURZ LQ) EDH $ GAURDD RXU&UHAW DOV FRQECQY D SHIRIP DJFH JXOUIQN WDABTXUAY \WH &RP SOQ. VR POQEQ L DPIQPXP GHAZ RIK
GHIGHGLORUEUHEVY CAON R LGFOGHD) RAMBEQ) P OEEDRUD UHEHP CEGISUHHWGWRAN R \WHJIUBDAUR P LARQRU PIORQSY R DOHIXWOEG
VERAMMGENIMGPIQV R D) HXW RAERGCDMS G-BAGHP HE RUMMG DML RYHP BHU Z KIFK HDOMG\R P LARQDV/R 0 DK

L. DAHNRYHIDIHZ W ASHRAR VHIRVHRXUMEY/ U BUHY LQE-BMIHNVR DABDIV ROKAK SHAHQWHDVP D BEHVHWRWIQGHARD R \WWH  $ PADVPRALLHG
B GHARD R WH  $PV DX UL RUMIM/D/D% & XQ@UWH  $PADIGDYDS,& XQEHUWHERH $VR 0 OFK Q5 DV GHQHG LQ \WH SHIRP OFH
JXOUIQNV R RXUEUHEW CAMNV Z HKOG D QAAZ RW R P LOIRQ DAFAFRYH.DIH RQ RAUMAIRUVHRXUMAY WU LQE-BMIHNVR FOBX @G LQ FRP STOFH
ZIWWHUTXUP HQVR 6FHAMRY DG R WH  $ PADQGDQORMWHMWEMYD/DY% & DQG5,& $VR 0 DK Z HKDG DYDMELON DAUDEXE HOVI RUYDURXY
FROMD.QNEDHG RO FRADMIOTXCDN R P LARQXQEHURXUE UHAVY CAOW DG Z HHLQFRP SIOFHZ W DOFRYHDQVXQE-URXUS HEVY ROV

1 RWV3D CE®
1RMVGH

,Q0 DK Z HFRP SBIMGDSXECF R IHIQ) R \WH 1 RAWVZ W DQDJ.J W DM SUCRSDOP RXQR P LARQ Z KIFK UAXGMGLQQHBURAH-B/R CSSF LP DM
P LORQ D\MIGHEAMY XQEHZ UM GVFRXQN FRP P MWIRQ/DQG R HIQY FRIWERHE! XV 7KH 1 RM DHWIEHE XQGHUWHWANHUM PERC* $,11° RO
1 DA 7KH 1 RAWVZ L@P DXUHRQO D OGP0 BHUHHP HE1QZ KRBIRULQ SDVDADD WP HRUIURP \WP HVR WP H DARH & RP SO0 IV RSWRD 7KH
1 RAVE-DULQMANDAD UDMR SHA HU ZKIFEK HDOMAR P LARQSHA HU SD CEGITXONM® QDMLY

7 KH LQG-QMUH UHDIY R WH 1 RV FRQEIQV FHYEQ FRYHIION LFOGAQ) L DR LTE.MN WK LGRXUDEAWRTOG-EVRULWAH DEIWRD0G-EARUSUH HIBHG XU/
XQBW \KH &RP S0V DAMAFRYHIIH P HVWH WUMRG\SHAILHG IQWH  $ PADWWUVKAK ERIRZLQ) L1 D LCELAOW R GFROUH DD GYIGHIG RUGMUEXIRD H AHBAD
AVCHIESD CEGILQRUMBAN RQDFDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RUFCBAMEDIREN XQBWWHERP SO0 I DAHNARYHIDI HP HAMKH\WUAKREE\GHAL LHGLOWH
$ PADANHWP HR  DQGJIIVQ) HIHRAR \MAK GROUDNRQRUSXURKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMRAARWH U BRI BITXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SUIRYIGHWHKRGHYR WH 1 RN DG \WHWKMAHZ 1AW DXEAME DOQXOCFRQRIEDMS | LDGADOWBAP HWV DG XEXQWGLQAMIP FRORICDMS | LDROOWIM HW

7KH 1 RV DUH UFRGHE DAKH DJJ U DA SUCRLSDODP RQVGW XQEHZ UMY GVRXQN FRP P IRV DQG RIHIQ) FRWV RQ RUDFFRP S0 1) &RQRIEDMG

G\BPHOVR $\WHVDQG/ [CEMM  7REDXQEHZ UMY AVFRXQN FRP P MRV DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH P LARQ Z KIEK KDYH BHHD UWFRGG DY

AVARXQN R \KH D1.J U DM SUGASDOCP RXQARQ RXUDAFRP S0 QY &RQRICEDMG 6\BNP HOV R $WHVDQG/ IDHOW DG DHEHQ) TP RMYHS RYHUWH SHIRG HAQ) 0 D
WHP DU QDM

1RMWGH
,Q$ XIXW ZH P SBIMS D SEIF RIHIQ) R \WH 1 RM Z W DQ JJUWHDM SUCASIOCP RXQAR PLOR) ZKK UAXIMS 1Q (HASRAHDY R

OSSR P DMD P LR DWUGGARNY XQAHZ UMY GVARXQNV ARP P IWRQVDGR I HIQ) FRWERIHE XV 7KH 1 RV DUHWDGHE XQAHUWHWANHUM P ERC
3* $,1=" RQ1 DI 7KH 1 RWZI1@P DMHRQ1 RYH BU DGP D BHUWHEHP HGLQZ KRAMIRUQSDWDAID) WP HRU
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IURP \WP HVR P H DAIKH & RP ST IV ROMRY 7KH 1 RAV BHIULQAMMDAD IDMR SHAHU ZKEK HDOM\R ~ PLARQSH\ HIU SD CEGI TXOW® 1O
DUy

7 KH LQG-OMUH UMY \R WH 1 RV FRQEIQY FHIEEQ FRYHIDQWV LFOGQQ) L ORI \R LGRXUDEAMRIOG-EWRUIAKH DEAWR OG- EWRUSUH HUMHG VHRXUMEY
XQBW \KH &RP S0V DAMAFRYHIIH P HVWH WUMRG\SHAILHG IQWH  $ PADWWVKAK ERIRZLQ) L1 D LCELAOW \R GFROUH DD GYIGHIG RUGMUEXIRD H AHBAD

AVCHIESD CEGILQRUMBAN RQDRDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RAUFCBAMEDIREN XQBWKHERP SO0 I DAHNARYHIDI HP HAMKH\WUAKREE\GHAL LHGLOWWH
$ PADANHWP HR  DQGJIIVQ) HIHRAAR \MAK GROUDNRQRUSXURKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMAARWHU BRI WIXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SUIRVIGHWHKRGHYR WH 1 RN DG \KHWKMAHZ [\K DXEMG DOQXOCFRORIEDAMS | LQOGADOWBAP HONV DG XAIXAWGLQMIP FRORICDMS | LCDADOWENP HOV

7KH 1 RAW DUH UHFR.GHG DAIKH DJJUH DM SUGRSDOP RQVEW XQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRW RQ RXUDFFARP SIQ) LY &RQRICDAG

GBP HQVR $\WHWVDQG/ (DELOMNY 7REDXQEHZ UMY AVFRXQN FRP P IMIRQY DG RIHIQ) FRIW UHDAG \R WV RIHIQ) ZHF  PLARQ Z KIEK KDYH BHHD UWFRGG DY

GVARXQNR \KHDI.J U DIM SUGR.SDOCP RQARQ RXULFFRP SO0 Q) & RQRIEDMG 6\BRP HQVR $WHVDQG/ DELOMHY DG DHEHGQ) TP RMY HERHWHSHIRGHBQ) 1 RYHP BHU
WHP DU GDM

1RMVGH

,Q0 D Z HARP SBINGDSXETF RIHIQ) R \KH 1 RAVZ 1\ D) DJJUHI DM SUGASIOP RQAR P LARQ Z KIFK UAKEMG LQ QUASURAHHGB/R CBSUR LP DAD

P LAIRQ D\WMJGHBENY XQEHZ UMY GVARXQV FRP P MIRQ/DQG RIHIQ) FRWERGHE. XV 7KH 1 RV DUH WMDGHG XQ@EUWHWANHUM PERCS* $,1/ ° RQ
1D 7KH 1 RM/Z LGP DMHRQ$ XIXW OGP D EHUGHP HG1QZ KRBIRULQ SOWDAT) WP HRUIURP WP HVR WP HDAKH & RP S0 TV RSMRQ RQRUDAL
$ XIXWV 7KH 1 RAVE-DULQMANDAD UDMR SHA HU ZKIEK HDOMAR P LARQSHA HU SD CEGITXOUM® QDMLY

7 KH LG UHDIY R WH 1 RV FRQEIQV FHYEQ FRYHION LFOGAQ) L DR LTE.MN WK LGRXUDEAWRIOG-EVRULWAH DEIWRD0G-EARUSUH HIBHG XU/
XQBW \KH &RP S0 DAMAFRYHIIH P HVWH WUMRG\SHAILHG IQWH  $ PADWWUVKAK ERIRZLQ) (L D LCELAOW \R GFROUH DD GYIGHIG RUGMUEXIRY H AHBAD
AVICHIESD CEGILQRUMEAN RQDFDW R RXUFCSMIDWRAN RAR SXUFKDHWKOUA/R  RUFCBAMEDIREN XQBWKHERP SO0 I DAHNARYHIDI HP HAMKHWUAKRTE\GHAL LHGLOWWH
$ PADANHWP HR  DQGJIIVQ) HIHRAR \MAK GROUDNRQRUSXUFKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMRAAMRWH U BRI WITXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SUIRYIGHWHKRGHYR WH 1 RN DG \WHWWKWAHZ 1K DXEAME DOQXOCFRQRIEDMS | LD DOWBAP HWV DG XQEXQWGLQAMIP FRORICDMS| LDROOKEM HW

7KH 1 RV DUH UFRGHE DAKH DJJUH DA SUCRLSDODP RQVGW XQEHZ UMY GVRXQN FRP P IRV DQG RIHIQ) FRWW RQ RUDFFRP S0 1Y) &RQRIEDMG

G\BRP HOVR $\WHVDQG/ (CELMM  7REDXQEHZ UMY AVFRXQN FRP P IMIRQY DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH — PLARQ Z KIFK KDYH BHHD UFRGG DY

AVARXQN R \WH DJ.J U DM SUGA.SDOCP RXQARQ RAULFARP SO0 1Q) &RQRIEDMG 6\ HOVR $\WHVDQG/ IDE.OW DG DHEHQ) TP RMY HS RYHUWH SHIRG HIAQ) $ XIXW
WHP DU QDM

1RWGH

Q' HHPBEU ZH FRP SOIMG D SXEIF RIHIQ R WH 1 RM/ Z 1\ 0Q DIJUIDM SUGASDOCP RXQAR PLAIRD Z KIFK WAXEMS 1Q GHASIRFHHBY R
OSSR LP DMD P LAIR NAMUGHBANMY XQEHZ UMY GVFRXQN FRP P MIRQVDQGR | HIQ) FRIWVERICHE XV 7KH 1 RV DUHWDGHG XQEHWHWANHM P ERC
3 $,1,” RQ1DAT 7KH 1 RM/Z LOP DMHRQ) HEUD DIGPD EHUEHP HELQZ KRBIRULQ SOVWDAD) WP HRUIURP WP H\R WP H DAKH &RP SO
ROWRQRQRUDI\M) HEXOWY 7KH 1 RAVEHDULQMMNDADUDMR SH\ HIU Z KIFK HDXOMAR P I ROSHA HIU SD CEGITXOWM® LQDUHLY

7 KH LOEHQMUH WD R \WH 1 RV FRQBIQV FHIBIQ FRYHDQWV LFOGQ L DO LCEL@MN WR LGRXUDEAMRIDOGHEVRUIMXH DEAWNRDOG-EWRUSUH HIHG VHRXUMEY/
XQDW WH &RP SDQ I DAHANFRYHIIH P HIVWH WUAKRG\SHAILHG IQWH  $ PADWUNKAK ERURZ L) (L DQLCELOW \WR GO Q. GYIGHIG RUGMUEXIRD H FHBAD
AYLIGHGSD CEGIQRXUMEN RQDFDWR RXUFDSMIDXFAN RAVR SXURKDH\KDUWA/R- RAUFDSABDWIAN XQBWRH&.RP SDQ I DAHNRYHDIHP HAVWHWWUAKRG\SHA LHGLQWH

$ FAVDARHWP HR  DQGJIYIQ) HIHAAR \KFK GROUMRQRUSXUAKDH DQG (L LI DATQ WP H Z HOUHCGRAEMPAR \WH USRI BN HOWR \KH( [ FKOQIHS PAZ HZ LG
SURNGHWHKRTHYR \KH
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1 RAW DG \WHWWKMAHZ 1AW DXEME DOQXOCFRQRIEDAMS | LDGADOWBAP HWV DG XXQAWGLQAMIP FRORICDMS| LDRDOWEM HOW

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

G\BPHIVR $\WHVDQG/ (CEOMW  7REDXQEHZ UMY AVFRXQN FRP P MRV DG RIHIQ) FRIW UHDAG\R WV RIHIQ) ZHH  PLARQ Z KIEK KDYH BHHD UWFRGG DY

GVFRXQVR WH D J U DM SUGALSDCEP RXQIRQRXULFFRP SDQ Q) & RQRICDAG 6VBAP HOVR $\WHWDQG/ ICELOW DG OHEHQ) [P RMY HSRYHUWHSHIRGHIBQ) ) HEUOWY
WHP DU QDM

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

SQNH3,. LFRPH ZH JHHDD R RAMHFRIQ] H\WKFFHW |HY DY LGFRP H XQIDSD P HAKDY BHHD WFHYHG * XH \R \WH FROMIHQACDMUH R \KFRHW | HY \RHIH DH QR
JXOUDQM/ \WDAZ H Z LODEH CEGI R FRIBPADD. RUDTDR \WWHH \KFRHW |HY RUNGRZ WHWP LQJ R DD \WKAK FRIBAIRYY $ VD UAKXGOVDYR 0 DK 0% ZHKIG
XQUFRIQ] H5 FRQMPMOCR | EDDRH\KHANKERAW | HH B FHYCEGV R P LAIRQOG P LIRQ RUCSSWA LP DM 0% SHUFRPPROWOH UASHRMWHD RQ
RXUGHEWQYHR HOV &RODMMNZ W+ $$ 3 Z HKDYHQRABFRIQ] HE\KFRHW | HH UHFH.YCEGV DQG UHDAMG LGFRP HLQRXUDFFRP ST LQJ & RORIEDMG) LDGADCB\BRP HOWXQIC
HQHG

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

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

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

3D\PHQWYV 'XH E\ BHULRG

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

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

7RWDO 2

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

% 3ULQFLSDO EDODQFH RI ERUURZLQJV RXWVWG RALYK K PEMX BRXW \&GDHEH WRDERALYI WKH FXUUHQW FRQWL

& | QFOXQM\SDMHRHWRXRMR X&JU HDLAM. O QBKIRWBWYWS SO LFREB R RXQLVWQ W 3 D HR/HIRDNOW XIG B WHSR WHM. U E D FD VXISSRUID I BREX W V W
EDODQFHV DV RI ODUFK

& UMFDCE FFRXQWQ) 3RIAH/

7KH SWSDIMRQ R | LCDGADOWEARP HQV DQG WHIAG GVFRXUAY LQ FRIRIP LW Z W * $$ 3 UHTXLLAY P DDIHP HWR P DNH HP DAY DQG DWKP SINRQY \WWDAD| HAAKH U-ERWMG
FRORICDMSLP RXQVR DAVHIVDQG ICELOMY LFOAQ) QWFRXHR FROMYHMDXHN DG CCE QMY DAMHEMR \WH | LGDIADOWIAP HON DOG BYHIHY DG H SHOHV AU
\WH SHURG WBRWAG $ FWMDOUAXOV FRXGE Gl HUP DMIDID |URP \WRVH HNP DM/ XQEHUGL T HHADKKP SWRQY RUFRQGURYY ;- H KDYH LGHQNHSE RAULQYHAR HOAYDODIRQ SRIR
Z KIFK KDVEHHQISSIRYHGE. RXUVRDGR! ' LHARY D/RXUP RAWAIMFDCCFFRXQIY SRIR Z KIFK VGHAUEHGIQ1 RM 2 6XPPDY R 6LIQULFDQ/S FFRXQIMY 3RIAHVIQWH
OFFRP SDQ QY 1 RW\R &RQRTEDAG) LCDGHADOBVBRP HWV L GFOGHE HIHZ KHIHIQ\MLYS QX006 HERWWS GAMRDIM WHHARLRM 2 QMY HIVLQWHDFFRP SDQ LQ) 1 RAV
R &RQRIEDMS) | DQRDOSVIANP HQW LGFOGHS HIHZ KHHIQWWY$ QQXD06 HBRWRUDBAURIDOLQ RIP DIRQ UHIDLAQ) | UYDOXH P HDAXUHP HQW DG RXUDSSIFDIRQR ) LGDGADC
$ FFRXQIY 6\BUEG/ YRGS FFRXQIY 6\BUEGY &RAIIFDIRQ7RIF ) CUIDOHO0 HDKUPHON DG DWRRKUAY © H KDYH DOR LGHQNIHS RXUUHYHH UHFRIQURY
SRIA Dv D RMFDODFFRQMY SRIA ZKIFK LV GHAUEHGIQ1RM 2 6XPPDY R 6LIQUIFDQAS FARXQICY 3RIAHY 1Q \WH CFFRP SO0 LQJ 1 RV \R &RQRICDAG ) LODGADC
G\ HONVLGFOGHGHYHZ KHHLOWMY/S$ QX0 HERW
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, QMY H/@ DODIRQ
&UEVD ROV DOG5 N5 DY

7KHS$ GVHUP RQRY D Z1GH YOUHV R N FUGWMBINKRY \WDASURYIGH LQ RUP DIRQ BWIDAEQ) RXU SRINRIR FRP SIQHY \R KHS XV DRHW FU-GWTXODW OQG SRWRIR
SHIRP DFH DG LQVRP HLIQWEIGFHY DUHXVHG DV LCBXWLQ RXUYDODMRQWRKQTXHY * HEHIDED Z H WURKIK WHS GYIVHU SOMASDMLQ SHIRGF EROGP HMJVR RUSRWRIR
FRP SIQHVLQ Z KIFK Z H KRS EROLG VDIV DQG DOR UWNXUH P VR SURYLGH DOQXCODXEMGE OGP RONO XQXQWG | LDRDOWIAP HON 8 QI WHH WP HOV RUFRP SDUIEG!
LQRIP DARQDIGERIGAVRAMRYY \WHS GYIVHUFDBXDM/DQG HYDODM/ FHIEQ FUHEVWKDINE

7 KH$ GMVHIUMN DAY DOR - RAULQYHXR HQWVLQ G-BWHRXUMKH 7 KH$ GYIVHUGRAY QRAUMN UDM HIXAW VHRXUMY ) RUGDQV\WDNDYHEHHQ UDMG B D6( & UHILMHG 1 DR
5 HRIQ] HG6\BINXADCE DY) 2 UDQ] DIRQ 3156527 \WH$ GYDVHIIHHDD X\VA\KHDHDIHR \& R FRSRIDMGYHOL 565 2 UM DMV I RAKFK VHRXUWY ) RUDGRKHIGEW
VHRXUMH WHS GVHIXVHY/ D SURSUHEY UMN WD) MWW & KLB WH$ GYDVHIUVHHW R P LWRUWH1 5652 M WPV Z H FOQRABIRNGH DR DRXUDGRH \WDAKHS GYVH IV UMN
WY WM Z LAOSURYIGH WH VP H UMN DY D/0Q 15652 [RJWHH VHRXUMKY 7KH$ GVHIV UMN DA \XWHP - LY XVHG VR AP DM \WH SURFCHAW R GH DOVRQ GBW
VHRXUMWY DG WH H SHAKMG W L \WHH LY D GHDXOV7 KH$ GYVHY UMN DY) WP X\VH/DVFDBIRE \R! ZIW!  BEHQ \WHEGZ RMSREHON R GH DXV, WY WH
$ GVHIV XQ@EHWEEQ) \WDAP RMG-BAWHRXUIWMHW R/ RZHJ0 LG3B1 0 DINHAARP SIQH (R RAH FHHG WH IJUDAH R 9980 RQ DR 15652 VOB \R WHIH Z RX@ BH QR GBW
VHRXUMW/IQWH/ RZHJO LG3BI0 DNHAKDAZ RX@ P HARHAHIQWROR $$$ $$ RS 7KHHRH WHS GMVHIVVADBIBHILQVZ W WHGALIQDIRY!  DV\KH BHWAIMN LD
ZKIFKP D BHHIXAYDBQWRDY8%6IURP DR15652 KRZ HYHU QR DAXIDFHFDREHILYHQWDAD!  RQWHS GYNVHIWVVADBILY HIXBOR DY%9/86 RAD RQDQ1 5652 VFOM 7KH
$ GVHIVUMN DAY \X P FRYHY ERN TXCDMARYH DG TXOQARAYHDSHAWR  \WHBEXMHN DG WHVHRXUMHW Z HKRG

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

$V RI GFBU

5DWLQJ

+LIJKHVW

$YHUDJH

:HLJKWHG DYHUDJH
IRZHVW

70 6\BXV

: HLQMIG\R FRQMHWR P DQBIQRXUTXON LFDARQD/DS , & XQG-UBXEFKIOALO R WHEREHIRUS 6 [HEHDOGRP H\f SXSRAY $VD5,& Z HIHHID DUHCRAKEMANR
8 6 |HHDOGRP H\E ROWHSRMRQR RXUMF CEGILGFRP HDQGJ DV AMMEXMEWR RAUMBFNKRTHY 7R P DQEIQRUDXDN LFDIRQD/DS, & Z HP XWWP DQEQRXUMEM/D/D
% & OGP HANWHIBIQVRXUAH R LOFRP H DQG DAHAGYHY LFDARQ UATXLUP HONV , QDGAURY \R TXOM\ W EH\Y HSDVD5,& Z HP XWEMMEXMR WRFNKREHYDABDIV R
RXU, Q/HW HW&RP SDQ 70 CE®H, FRP H GHMIP LQHG Z LWRXABI DUG R WH G YIGHIB/ SOG GHBAIRY 2 XUSRIR JHIHDDM VR P DNH QWIEXIRY AR RUMBFNGRTHY 1O D
P RXQXS R R, QX HOARP SIQ 70 CEGY, GFRPH : HP D WABIQVRP HRUDTR RAUGHARQY WP FCSMIDIOQY UL 0Q DQGGALIQDMWHEP DY/GHP HE QUNBXMRYY
RUGMUEXMVXAK JOQARFRNRTHYIQFDK 6HH2 960MCHN2 0 DALIDOS 6 ) HHDO FRPH7D] &RMCGHDIRY D532 / ITXGWDGEDEMICEHRUAH/2 ' IMAIEXIRY/
DQG' IMGHIG/AR G\RRNKREHY

, QDOH I RWVYR CP IWHGHIDOH AVHVE HY Z HKDYHVR GMUEXM R FFNKREEHY GAUQ) HIFK FDBRED HOU DQLP RQFRHRWHKP R R RXURGEQY LGFRP HIRUWH
FOBOE HU R RUGHVCSMIDIOG/ ERKN G WP DGWRWAMP Ul D) IRUWHRH\ HUSHIRGHIAQ) RQ2AREH R WHFDBQMU\ HUOEG Q) GRPH
D0 HG EXWRAGMUEXRG LQWH SUHFHAQ) SHIRG R \WH H \WNKDALGRRP H\E] Z D/ QRAIP SRIHG ROVKFK TP RXQN - B FHMHQ WHBAWRYY Dy CESIFLE®! 8 QGHUWHS &
0 RGH] DNRQ$ PAZ HOUHSHP WHGWR FOW |RZ DG0Q. FOSMIDBRWAAKDAZ HP D LGRXUI RUDQXQIP MG SHIRG DG \KAK FEBABOERW DU | RZ DB/ Z LAUHBIQWHUFKDLUIRMJ
DVHWHMKRWIAMP RUGRQ) WP FEBABCERAAY 2 XUFCSMIORW D |RZ OGEDDQRHZ DY DVR 0 DK oG

5 HRH/S FRRXQIMY) 3 IRQRXQR-P HOW

SHHAMRLRM 2 6XPPDU R 6LIQUFDQ/SFFRXQIY 3 RIFHVIQWHIFFRP SIQ QY 1 RMAR&RQRIEDMS) L(DGADCB\IM HOVLGFOGHGHHZ KHIHLQWWYS$ QX005 HERWRUD
GAAUSIROR UFHQNFFRXQIY SURIRXGRHP HW
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,7(0 $ 48%$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6%$9%287 0 $5. (75,6.

0 DUNHAUAN LFOGHY UMWY WDADUNH IR AKOQIHY LO LOMMAIDMY 1RMIQ PR H FKDQIH UDMY FRP P RAW SUFHY HIXWY SUFHY DQG RKHUP DNAANFKDQIHY WDADH HRW
P DUHAHQURYHLOXKP HQN 7 KHSUFHVR HRXUMIVKHBE, XVP D G-RICHLQUASRQHWR FHMEQHHOV LFOGQ) WRHAWR® LOYRIQ) \WHFRP SOQHY/Z KRHVHERXUMEV O
RZQHGE XV FREEWRY/DI HAMY \WHIHHDOHRERP\  RYHIITP DNANADGQIHY GF00 UH LRQOCRUI (REDCSROWADD \RADORUHARGRP L LOWEELON DG LQMIMAXNDM| OFNDNRY/

7KHSUP DY UM Z HEHIHYHZ HOMH SRHGWR LYLQMIIWDMUM %4-FDAHZ HERIRZ P RH R P DNHLQYHAR HOV RAUGHAQMR HOMERP HLY G-SHIGHMSROWHAL HBGFH
EHE HHOWHUDAWDAZ KIFK Z HERWRZ 1XQB/ \KFK DV XQEHURXUS BHEVY CRAOW Z KIFK LV YOUDE®! DOG\WH1 RV Z KIFK DI L HG - DQG\KHUDAY DAZ KLFK Z HLQYHAMRRHI XQB/
$V D UAKXOV\KHUA FOQ EH QR DXXUDGRH \WDAD W QU LFDQAFKDQIH LQ P DUNAALQAUMAUDAY Z LEDCRAKDYH D P DAUDODGYHYH HI HAARQ RXUGHAQMWY HOALGFRP H © HX\H D
FRP ECDIR) R G-EWDGG HNXAW FOBABDWR [ LCDGFH RXU LQYHAMY RV © HP D XvH LOAUMAUDAM UMN P DQDIHP HMMAKQTXHY R @P MRXU H SRKUH VR LOAMALDAM
| ORMDIRYY 6XAK WRKQTXHVP D LGFOGH YDURXVIQMIMADMKHGI Q) CRAMMWAAR\KHH \WO/GHP VKGR WH $FW

: HVBLJHAR KDYHDSSUR LP DMD R WH GO0V LQRXUSRUINRIR DAYCUCEG! UDAY RUYDUCEG! UDAVZ 1\ DI GRUP HKDQWP  DOGCBSUR IPDMD XS\WR DI HGWDMY $ VR
0 DK 0% DR RXU YOUDE®! UDM U0/ KOG UDM/ DARADMG Z W WH PXUFQNV @D 62) 5 UDM DQG RAUVRBDG-BALQYHAR HOASRWRIR FROMAAG R \WH
| REPZ 1QJ EUHINGRZ QEDHG RQWH SUGH SDCEDIFH

$V RI FBU
5DWHYV
O9DULDEOH UDWHYV ZLWK D IORRU
JL[HG UDWHYV 2 2
7RWDO
: HKDG QR ERIRZ LQIVRXAMBAQ) XQGHURXUEUHAVY CAAW DVR 0 DK DG P LORQERURZ LQIVRAMBAQ) DVR 0 DK $VR 0 DK \WH
1 RAV 1 RV 1 RAW DG 1 RM/KDG RAMBOEQ) SUGASDOEDDIGRH/ R P LAORQ P LARY P LARQ G
PLER, WASHIHD $VR 0 DK WH 1 RV 1 RMW DG 1 RV KDG RAMBDAQ) SUCASDOEDDGRH/R P LARQ
P LARQDG P LOIRQ UASHRALYHD
$ GYDEFHV XQE-UWH & UHEVY CRLOW JHHID EHUIQMBAMDN @ 7THP 62)5 \XEBWAAR DIGRUR ZIWD62)5 FUAWSHIGOONF HWR  EDIVSRON SOVD
PDJIQR SHIDP XQIR AREHJ Z W WHP DIIQWHRLGRUDIQ) \R IRUNHSHIRGI URP 2 AREH \R2 AREHU DOGLGRUDIQ) | XUWH

R \WHUHI WU 7 KH& UHAVY DLWV KDVDQXQMHEFRP P M HOWHHRQWHEI® XQUHGFRP P WK HAP RXQIR SHUDP Ll \KHALD XQAMHGFRP P L\ HOAZP RXQN\Y
GWWIQRUHDOOR R \KHVREOARP P W HOAZP RXQW SHUDDE U WHAID XQM-GARP PR HONP RQAVIVDAMID  BWBW\IQRUHDOOR R \KH
\RECFRP P L\ HQAZP RXQADQG SHUDED® U WHAL® XQOMHGFRP P W HONP RQAVIUDAMMID R \WHVRBCFRP P W HATP RXQW

7R LAOMDM WH SRMUDOLP STAAR - FKDQIHY LQ LOMIAAIDMY Z HKDYH SHIRIP HG \WH I RTZ 1Q) K\ SRKHNFDODIBOMY Z KIFK DRXP HY \KDARXUBEDDRH \KHAADLG LOMPWAIDMY

WP DQFRQABDADVR 0 DK DG QR XUKHUDRNRQY DUHVENHVR DERURXUH, MY LOMIAMNDMVHOLRYWY
,QFHDVH HBFU ,QFDVH HBFH LBVWWHIHW HIFMH HBWH LQ
%DVLV 3RLQW &KDQJH LQ ,WHWU,QFRPH (ISHQVH $VVHWYV 5HRRQBHQD W

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

NONN N NN
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$ GRRAIK P DCDIHP HABHIHYHY/ \WDARKLY DCDOMY 1V LQAFDIYH R RXUH MM LQRMBMAUDM VFQLRW  BAGRA/ RADEXVM RU SRAMQUIDFKOQIHY LQ FUAWTXCDW M} H 006
FRP SRIMRO R RXUGTIR SRINRIR RQ\WH EDDRH \KHADGG RHUBXMQHW GYHBSP HV LFXAQ) SRWRIR FRP SO0 GH DXV \WDAFRX@S O HRMHAGRUDH G-RUDH LOGHA
DAHVUAXEMY | URP RSHIDIRYY $ FFRAQI® CRMIOAKXIVARXG AL HMIQULFD® | URP \WRHLQWHIK\ SRMHNFDCIDO MY LOWH\BEBICERYH

: HPD DORH SHIHFHUM DARADMGZ W LQYRXY) LOVHRXUMHWR FRP SDQHVZ W TRHIQRSHDIRY 6RP HR' RAUSRWRIR ARP SDHY KDYH RSHIDNRQY GFDMS R GH\WH

8 6 7KHHUMVLIGFOGH BMIHQRAMP LMG\R | OFXDIRY/LQIRMIQPUHEA H FKOHWDM/ SRAMMIOBU Y P SRANROR |RUHLIQW BV FKOQIHYIQH SRUBMRQ U XDMR)Y
DOG SRIMFDCDOG\VRADO.QAEEL QY
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7(0 ),1$1&,$/ 67$7(0 (176$1' 6833/ (0 (17$5<' $7$
, QG \VR&RQRICDOMS) LODQADOEVIMP HON

0 DIHP HAYS$ QXO0H HERWRQ, QMIIDOEROARY2 YH) LQDCHDCH HERWY
5HBRWR , Q3-BHIGH/B HIIMMIG3XETFS$ FFRQIY ) P 38$2 %,

SRORIEDAGE\IAP HOVR $ \WHVDQG/ [CHOVD/R 0 DFK 0%
&RORIEDAMGE\IAP HQVR 2 SHIDNRQ/I ROWH\ HOWHIEHE0 DK DG
&RORICDM6\BAP HOVR &KOQIHY/LQ1 H/B WHIVI ROWH\ HOWHIGHG0 DK
SRORIEDAGE\IAP HOVR &DK) GZ VIRWH\ HOWHXEHG0 DK DG
&RORIEDME6FKHXGVR , QMW HOVDYR 0 DK DG

1 RAWVVR & RQRICDMS) LCDADCE\BA HON
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0 DQRIHP HOW$ QQXDCH HBRUARY, QIMLCDCR ROARCRYHU) LQDGADCS HSRUAQY
7RWHYROGR ' LWARYDIGE\WANRTHYR * OBIRH, QMY HOARRSRIDIR)

2 XUP DCDIHP HAY WASRQUEB! | RUPKEEDKLY) DG P DQBIQQ) DEHNXOM LQMDOFRURORYHUI LDCADOWERMG) D/GHIGHGIQSX®! D | XQGEUWHGHRUMAY ( [ FKOQIH
$ PR 2 XULQMIDOFRQARORYHUI LCDQALOOUSRINY) LY GMIGHG W SURYLGH WDRIE®! DAXUIGFH WIDAQ) \WH UHITELON R 1LDALDOUSRINY) DOG WH SWSDIDIRO R
ILCDADOWEA HOV | RUH WDOSXUERAY 1Q DFFREIFH Z W JHGHIED CFR-BWG CFARXQIMY SUCALSGY DQG LFOGH WRH SRIFLHY DG SURHOUY WDNV . SHYTIQ \R \WH
POQMIFHR UFRG/ WDAQ UDRIEG! GAROIFFXDMD DQG | DD UH GRARUMBQLRNRYY OQG \WH GVSRIMRY/ R RAUDKHV  SURVGH UDIREE®! DAXUDGFH WDARXU
WEQRNRQY DUH WFRUGHS DV GHRHADY R SHIP IMSUHSOIDNRQ R | LDQRLCOMBAP HQW 1Q CFFREDGAH Z W JHIHIDED  CFRHBMG CFFRXQIY SUKHALSBY DG WDARXUUHFHSW 006
H SHIGWUVOHEHQ) P DCHRQ LQFFREGFHZ W CSSURSUDAMDAKRY DIRYY 006G SURVIGH UHDRIEGI DAXUIIFHUIDEQ) SUYHRNRQRMP HD GAMUROR XQDARRU HG
CFDAMMRY XVHRUGVSRINROR RXUDXHMKDWFRXS KDYHDP DAUDCH | HRARQRXUI LDGADOWIAP HOV

YHDAHR IWICKHHATP MBAR)Y LQMCDOFRQURORYHUI LCDCADOBERWY P D QRASUYHONRUGHARAP KBRP HON 7 KHM RUM HYHQWRHM WP V GHMIP LGHG VR EHH | HRYH
FOQSURYIGHRQD UDRIEGIDAKUIGFHZ WK UASHAVMR | LQDCROOWEM HVBUS0DIRQ DOG SUMHDNRD

8 QEHWH\KSHYIMRQ DG Z W \WH SDMASDIROR  RXUP DI HP HOMGFOGQ) RXURKIH H HRAWYHR | LIFHUDQG RXURKIH 1 LCDGALDOR | LFHU Z HDXHWHG\KH H I HRYHHW R RXU
LQMODOFRQARCRYHUI LDCADOBBRYYY DVR 0 OFK XMQ) WHFUIMMUIDVAWRW B \WH&RP P WKHR 6SRQRUQ) 2 UDQ] DIRYR WH7UDEZ D &RP P IWIRD &2 62

1Q, QMLDOLROAR? , QMILDAG) P HZRIN YD RQ LW DAHP HWP DI HP HAKDY FRIFOGHSE WDARXULQAM DOFRQNRORYHUI LQDQRDOWBRMYY Z DVHIHRYHDY/R
0 DK

oD
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5 HBRUAR , QGHBHOGHOS HIMMHG 3 XEQF$ FFRXQAQ) ) LLP
7RWHYROGR ' LWARYDOGE\WRNGRTHYR * OBARH, QY HOARRSRUDIR)
2 SQRORQWH) LQDQADE\WMP HOWV

- HKDYH DXQWGWH CFFRP S0 LQ) FRORICDMG BMP HOVR  DAVHVDQG ACEOY L(FOGQ) \WHFRQRIEDMVAKHGVR LOYHWR HOV R * GBARCH, QrHMF HA& RISRIDIR)
DOGIW\XEMADUHY \WH&RP SO DVR 0 DK 0% DG WH UHIAG FRQRICDMG B HOVR RSHIDIRYY R ACQIHY/LQ GHADMVDGR FDK | BZ VI RUHIFK
RO\KH \WUH \ HOW 1Q WH SHIRG HXGHE 0 DK LFOXQAQ) WH UHDMS QRM/ DQG | LCDGADOWBMP HQMWAKHEX®! QMG 1Q \WH LQE]  CBSHIUQ) XQdU, WP D
FRIDAMYHD UH HIHG \R DY/ \WWH 2 FRORIEDAMS | LCOGADOWEBM HV , Q RAURSIQRY WH FRORTEDAG | LDRLOOWEAP HOV SUAHQAOL® 1 DIP DAMIDOUASHRW WH I LGDGRDC
SRIMRQR \WH&RP SIQ DVR 0 DK 0% DG WH UBAXOVR W RSHDINRY/ FKOQIHYLQ W QHADXFN DG IWFDK | BZ VIRUHTFK R \WHWUHH\ HOLY LQWH SHIRG
HXG-G0 DK LOFRQRUP W Z LW CFFRXQIY SUCASBVIHHID DFR-BWGLOWHS QAMG6\BM/R $ P HIFD

: HKDYHDOR SUYRAO DXQWS LQCFFREDGFH Z LW \WHWEEDG/R \WH 3XEQF &RP SI) $ FFRXQI) 2 YHUIKW/ARDG 8 QWG BVBM/  \WH FRQRICDMS WIM HOVR DAHV
DQG CHOMY (FOGAQ) WH FRORIEDM \FKHXGVR QMR HOV R \WH&RP SIQ D/R 0 OFK 0% 005 \WH BHDAG
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+ HDOMFDUH ( GXFDARQ DQG&KI@FDH:
( GFDRY/5 HRXFH , F + 3UHHIHGE\RANE -

+ RP HDQG 2 11LFH) XUQMKIQIV + R DLH/ DQG' XUDE®H& RQKP HU3 LRGXAW:
UXQZ IFNYRZ OQ) 3RGEN , G + 3UHHIFGERRN -
* IQH +RP HEROMRY ,F + 3UHHIFGE\RAN -

/ HMKUH $ P X\EP HOAVD RARQ3LEWLHY DG ( QMIRIGP HE
6FK @ ,QF + 3UH HIFGEVRNE -

2 ICDQG* Dv+
TKH( &RPSI) // & + 3UHHIBGEWRANS -

3UQAMY DYG3XEDKIQ)
+RP HERGFHBWS FDOMMRQ , GF + 3UH HIFGEWRANE -

7REBUHHILHG ( TXW
&RP P RQ( TXIW ( TXLYDBQW:
$HRBDFHDQG' HHQWH
* DOf\ 7HKGRRBILH/+ REBQIV , GF + &RP P ROG\RAN -

&DLIR7UWDQBRIME
" LOIHQW HIYHY 6\ \KWP V+ &RP P RQB\REN: DN -

! LYHMILHG &RYIGP HDMO DQXICAMUQ) +
3KRAQ ' RRUB\ WPV ,(F + &RP P RQB\RANE -

+RP HOQG2 111FH) XUQMKIQIV + RAVHZ DLHY DQG' XUDE®I& RQKP HJ3LRGXAW
* IQH +RP HEROMRY ,F + &RP P RQB\RN -

0 DRKICH) 1 RQ$ JUFXGMUH 1 RQ & RMAKARRY DG 1 RQ ( GRARQE +
6) (* +RWQV ,F + &P P RGWAN® -

7REC&RP P RQ( TXIW ( TXLYDBRV

7REOL RQ &RQAROL RQ$ 1 LADM, QrixR HIV
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&RP SO DQG, QVHR HQW ' ( 3UCASDOSKOLHY 8 QW+

&RW ) QU9 DOH
$)),/,$7( ,19(670 (1769 *
BHXUG) LUV (HY' HEWE
" LYHMILHG & RQIGP HDMBHMFH/+
JPDH ROV DSD OG0 DM * RS ,GF + 7HP ' HEW62) 5 &DK ' XH
-5 +REEV&R $\@QD// & +/ICHR &UAW DMOE®! 62) 5 &DK ' XH
-5 +REEVER $\EQW//& 7HP' HEW6E2)5 &DK ' XH ‘-
-5 +REEV&R $\@QD//&+7HP ' HEW62)5 &DK ' XH
-5 +REEV&R $\@QW// & +7HP ' HEW62)5 &DK ' XH
7KHO DG/, QMEDIRID/ / & +7THP ' HEW62) 5 &DK ' XH
( GPARQFV:
1 IHOHD. HIBLP Q% FIXOMMNRQERS - +/ IGHR &UHAW DMOE®! 62) 5 &DK ' XH
1 HOHD. HIBLP 0% FXOMMRQERLS - +7HP ' HEW62) 5 &DK ' XH :

+RP HDQG2 |11FH) XUQMKIQIV + RXVHZ DLH/ DQG' - XUDEGI& RQKP HJ3LRGXRW+
2@ REBEKIMRD/ ,F +7HP ' HW62) 5 &DK ' XH -

/ HMKUH $ P XVEP HOAVD RARQ3LEWUHY DG ( QMIRIGP HE
3\ IRMIGSHADY IIHAW ,GF ° +/ IGHR &WAW  D/O@EBI 62) 5 &DK ' XH
3\ RMIGSHAD IIHAV ,GF 3 + 7HP ' HEW62) 5 &DK ' XH -

0 1QQ) 6WHD, LRQDQYG1 RQ3UARXVO HEW+

83%$ FIXAVMURY ,GF = 7HP ' HEWB2) 5 &DK ' XH

THBARP P XQEDARQ/V+
% 7 * BRXS$ FDOMURY ,GF - +/ IGHR &BAW  DDOER! 62) 5 &DK ' XH
% 7 * RS FDOMRY ,GF - +/ IGHR &BAW  DMTER! 62) 5 &DK ' XH
% 7 * BRXS$ FDOVMMRY ,GF - = 7HP ' HBWB2) 5 &DK ' XH :

7RECSHXUG) UKV HY' HEW

6HXUHG6HRG/ HY' HEWE:
&KHP LFDY 3@VAEY DQG5 XEEH )+
36, 0 ROHG3MWEY ,@F + 7HP ' HEW62) 5 &DK ' XH

7REBHXUHG6HRXG/ IHY)' HEW

SHHIHG( TXW £
&KHP IFDY 3MWAFY DQG5 XEEHU+
36, 0 RBG3MMA ,(F + 3UHHUHS6WRANS -

" LYHMILHG & RQIGP HDMBHMFH/+
JPOJH ROV NS DQG0 DIHY * RS ,(F + 3UHHIMGEVRN® -
-5 +REEV&R +$\W@Q / / & + 3UHHIHGEWRANG -
7KHO DG/, QMEDIRTD/ / & + 3UHHIHGEWANE -

( GRARQFV:
1 HOHD. HIBLP 0% FIXMMRQERLS - + 3UH HIHGEVRANE -
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&RP SIQ. DQG, QHNR HO %' ( 3UGASDOBKOLHY 8 QW * &RW ) QU9 DOH

+ RP HDQG 2 111FH) XUQWKIQIV + R DR/ DJG' XUDEGI& RQUKP HI3 IRGXAWE
2@: RUIGEKIMF D/ ,GF + 3UHHIHGE\RAN® © 2

1 HVKUH $ P XVHP HOAD RARQ 3LRAWUHY DQG( QMIRLQP HOA:
3\ IRM6SHADY( IIHAW ,GF ® + 3UHHIFGEWANE -

0 1QQ) 6WHD, LRQDQYG 1 RQ3UARXVO HEW+
83%6% FIXMURY , @ + 3UHHIHGE\RNE -

7HDARP P XQFDARQV+
% 7 * BRXSS FIXAMMRQ ,GF - + 3UHHIHGE\RANE - 2

7RECBIHHIHG ( TXIW

&RP P RQ( TXIW ( TXLYDBQW:
) LQDQRH
* ODARGHS GMEDAYH, GFRP H) XQG: &RP P RQ( TXWVE 2

7HDFRP P XQFDARQV+
% 7 * URSS FIXAMMRY ,GF - + &RP P RQ6VEFN: DUDQRA - 2 2

7RECERP P RQ( TXIW ( TXLYDBQW

7RG |1LADM, QIR HOV

&21752/ ,19(670 (176
SHRXUHG) LUV LHY' HEWE:
" LYHMIIHG &RYGP HDMO DQKCAMUQ) +
( GIHS GAHMYH/+ RBQIV @+ +7HP * HEWB2) 5 &DK ' XH

TREGGHXUHS) LW LHY' HEW

SUHHILHG ( TXW +
" LYHMILHG & RYGP HDMO DX DAMUQY) +

(GIHS GEMYH/+ REBQIV ,F - + 3UHHIFGEWRAN: - 2
7REICBUHHLHG( TXW 2
7RI0E ROARD QHAR HW
727$/ ,19(670 (176+ 4
S QHWIQR WHVHXUMEY QNG DHIWKHGE. DHIADMY R \WHIQAFDAG SRNRIR ARP SDQ 7KHP DNRUMY R WHVFPXUMEY QMG \RABDQ) P LAIRQ DAVOIUYDOH DUH SBEIHE DV ARIDMIOR RUMRNQ AHR

FUGWDVGHAUEHG I XUKHUIOL RM 2 9RURZLQIVIQWHIFFRP S0 Q) 1 RMAR &RQRIEDMG) [CDCADCBIAP HON $ GAMRDD XQEUGHURD R WH, QR HOARRP SD) $ PR DV/IP HGH5 WH
$PW ZHPD QRAFTXUHID QRO TXOM\ 1) DIVHNVXIBW DAKHWP HVKFAK CFDXAMURQLYP 0GH TXO\ 1Q) DAHVUBAHABDAY R RAUNRBCDIHN

% g QDWW IQAFDMS RKHZ M DOFDK LOMIWADM/DHICGEH R~ @) 6HXWG 2 YHOQUKW LODAQ) 5DM 62)5  ZKFKZD/  DVR 0 DK | CSSTFCEG! SOG IO NG QMDA DH CRAG
FEDUDMD | URP \KHFDK LQMUMAIDM & HVBEQVHRXUMEY DUHVKEMPAR CQLQRMAXNDMI GRU 7 KHFDAK LQMMANDML WHJIUDMIR \KHI GRURUUH HIHFHUDMSOVDVEUHIG * XHCEDAM/UBUAHAKH FRQUIPMICP DXUMN
DM

& GHRUWLYVCROLGFRP HSRGAQ)

© &DMRY SHAHQIIH/WBAHAMKHI DUYDXHR HFK FOMRY DEG\WKEFDMRY DVDSHA-QIIHR GUWDAHVDVR 0 DK

(8 QBWIQAFDANG RKHZ VH DR RULQHWA HOV DU YDOHE XMQ) / HHD LGBV Z WIQWH) LQDGADDS FFRAQI) 6\BEIGY/ %R0EG ) $6%  $ FARXQIY 6\IQEDG/&RAIFDMRY  $6&  7RIF ) QU9 DOH
0 FDXUP HIWDQG' DWFRKBY — $6& IDUYDOHKIHIA 5HHAMRLRM 2, QX HQVIQWHIFFRP SO0 LQJ 1 RWVAR &RQRIEDAG) LQDGADCB\IAP HQVI RUDGAURDAQ RP DIRQ

) KHWCSSTIFCEG! DIJUIDAY DOWDSR DFDVR WREN RZ GHS Z MKRAWIHI DG R \GHALLE VIRV RZ GHS Z MMOQ VKK FDW \RP HVHUHVR ZKIFK PD. RUP D GRAEH YR \KDUW/ RUDJJUHIDAV DOZ CUDON\R
SXUKDH\KDH/R DRIWR WHFN RZ GH5Z LKRMI DG\R VG- LE VHLIEVR \KFK FIWR BN VKEK Z DUDQVDTBZ. XV\R SXUADH
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' HEWHRXUMN LV RQGRQ CRRUCIOWIIMY

5 HBUAHQWVWH SUGH SOCEDDGRH SUAVHQAMGLQWKRADREY | RUGHEWQYHXR HQVDQG\WWHQ® BHUR VKD XQWKHIS | RUHDAW LQYHWR HQWV ;- DUDQNVOHW-BUAHQME DVDSHHQEIHR RZ GHYKLS  DVCSSTFCE®!

) QUYDOHZ DV EDHE RQ DR QMO LHIB DOV RURQHAP DMVR | YOOH\WWEP WWGE\ D\KLG SOV YOODMRQIWP SHHARL RM 2, QMR HQVIQWH DFFRP SO Q) 1 RW\R &RQRICDAMG) LQDQRDCB\BANP HQV

| RUDGAMRIDOQ RP DIRQ

) DUYDOHZ D/EDHE RQWH\RBCHQMSUMH YOOHR WHSRWRIR FRP SIQ Z KIFK LV JHHIDED DEBFDAG \R \WH SRWRIR FRP SOQ IV VUMV IQRGHUR WHUUHDMYH SURINY LQWH FOSMIDWKAMUH 5 HHAR 1 RM

2 QWY HQVIQWHIFFRP SOQ Q) 1 RMARERQRIEDAMS) LQDGRDOB\BAP HVI RUDGALRDOQ RP DIRQ

2HRUPRHR RUDILIDMG IXQ/ * GBMRH & DB\ED& RSRDIRQ 0I5 * GBIRHS GMIDIYH , FRP H) X5 FR LQYHWMG Z WK XV 1Q KLY SRIMRIR FRP SO SXWKOQAIR 0Q H HP SWH RGUJIUIQAG B\ \WH 8 6

6HRXUMHYDQG( [ FOQIH&RP P MWRQ

1 RQ&RQROL RQ$ I LADMLQYHKR HQV D/GHIQHGE WH $ PVOUHWWRVHWDADUHGHWWHU& RQNROGRUS | LADMLQYHIY HQVDQGLQZ KIFK Z HRZ QBW\KDR R \WWHIWXHG DG RAMBEQ) YRIQ) HRXUMA/

O $1ILIDMIQVHWN HQV DVGHIGGE \WH $ FWDLH\KRVH \WWDADUH QRAS RQNROLQYHWR HQV DG LQ Z KIFK Z HRZ Q Z WK \KH SRZ HVR YRW  EHE HHQ DQG LGFOMYHR oG R \KH \WXHG DG RAMBAQ)
YRIQ) \HRXUMY

1 QRQNROQMNY HQV D/GHIGHGE WH $ PWDUH\KRVHZ KHIHZ HKDYHWH SRZ HIWR H HIAVH D FRQMRTY LQ OHFFH RYHUWH P D) HP HUWRUSRIAH/R WHSRWRIRFRP SIQ ZKIFKP D LFOGHRZ QQ) Z W
WHSRZ HAR YRM P RO R WHIWXHE DQGRAMBRAQ) YRIQ) \HRXUMHY

2 ) DUYDDHZ D/EDHERQGHADMHMWIOH SIRMGGE \WHXQ@EHOLQ) 1XQG D/DSURNDCH SHAHQW

3 7KYVSRUWRIRFRP SR WVKHIGDOWIHGLQ2 QIUR &0

&XP XOINYH JURW XQU-DT HG CSSUHADNRY | RUIHGHIDOGRRP H\E] SUERHVLY P LARQ FXP XDYH JURW XQU-DT H5 G-SUHADNRY | RUIHGHIDOGRRP H\B| SXUBRHVLY P LARQ &XP XOWH QDD HG

CESUHADIRQLY P LGIRQ EDHGRQD\WY FRWR PLARQ
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3UCASDOSKDLHY

&RP SDQ DQG, QUM HQ % ( BQW &RV

) DU9DOH

121 &21752/ 121 $))./,$7( ,19(670 (176' =
BHXUHG) LWV IHY' HEWE
YXIEQIVOQGS HIY WM+
" HPDO DL+ RWQIV ,GF + 7HP ' HEW62) 5 &DK ' XH

* LYHMIIHG & RJ®P HDMO DQXICRNUQ) +
3KRQ ' RAUB\WAPV ,F +/ IGHR &UBW D/D@EDI 62) 5 &DK 8QUHE) HH ' XH
3KRQ ' RAUB\WAPV ,F £ 7THP ' HEW62) 5 &DK ' XH -

' LYHOMIHG & RGP HDMGHMAY/+
+RU| RQ) CHOMWVEHVAY ,(F +7HP ' HAW62) 5 &DK"' XH
0 DRQ: HW / & +7HP ' HBW62) 5 &DK " XH -

+ HOOKFDLH ( GXFDWRQ DG & KIQFD He
( CFDRYS5 HRUH ,GF £ 7THP ' HBW62) 5 &DK ' XH

+ RP HDQG 2 11LFH) XUQMKIQIV + RHZ DLH/ DQG' XUDE®I& RQUKP HU3 LRGXAW

UXQZ INYRZ O 3RGEN ,GF £ 7THP * HEWB2) 5 &DK ' XH
YUXQZ INYRZ OQ 3IRGEN ,GF = 7THP ' HEW62) 5 &DK ' XH
* IQH +RPHEROMRY/ ,GF + THP ' HEW62) 5 &DK ' XH

+RMY 0 RMY , QQv DQG* [P 1QJ 7REIC:
1 RAMGH/ X XY 91DV ,@F +/ IGHR &WEW DMOE®! 62) 5 &DK ' XH
1RAMEH/ X XY 91DV ,GF + 7HP ' HEW62) 5 &DK ' XH -3

1 HYKUH $ P X\HP HOWO RARQ3IFMUH/ DG ( QMMIACP HON:

6F @Q ,GF £ 7HP ' HOWB2) 5 &DK ' XH
2 10DQG* Dv+
7TKH( &RPSIQ // &/ IGHR &WAW DMOED! 62) 5 &DK ' XH
7KH( &RPSIQ //&+THP ' HEW62)5 &DK ' XH :
3UQMY DQG3XEDKIQ) +
+RP HERGHBVG FIXMURY , F +/ LGHR &UWaW DM@EG! 62) 5 &DK ' XH
+RP HERGFHBVS FDOVMRQ ,GF + 7HP ' HEW62) 5 &DK ' XH

7REGBHXUHG) IOW HY' HEW

6HXUHGEHRQG/ HY' HEWE
$HREOFHDQG' HHYH=

* DO} \ 7HKGRBIIHV+ RBQIV ,(F £ 7THP ' HBW62) 5 &DK ' XH

* DO} 7HKGRBIIHV+ RBQIV ,(F £ 7THP ' HBW62) 5 &DK ' XH
&DLIR7UDQBRIM

" LOIHQW HIYHY 6\ PV 7HP ' HEW62) 5 &DK ' XH 4
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) DU9DGH

3UGASDOSKOLHY/
&RP SDQ DQG, QVHMP HQF %' ( BQW * &RW
0 DRKIGH) 1 RQ$JUFXOMH 1 RQ & ROMKRARY DQG1 RQ ( GPARQF +
6) (* +ROQIV G +7HP ' HBW62) 5 &DK ' XH

7TRECBHXIHS6HREG/ IHY' HEW

SUHHIHG ( TXW +
YXIEQIVDQG5 HIO WM+
' PDO O+ RBQIV ,GF + 3UHHIHG( T]XWS ©

" LYHOMI LHG & RQIGP HDMBHMEH/+
+RI RQ) CAOMVEHYIFH/ ,GF + 3UHHIFGEWRRN -
0 DRQ: HWV / & + 3UHHIMGEWRANE -

+ HOOKFDLH ( GXFDWRQ DQG & KIQFD He
( CFDRYS HRXUFH , GF + 3UHHIFGE\RAN® -

+ RP HOQG2 111FH) XUQMKIQIV + RAHZ DLHY DQG' XUDEGI& RQKP HU3URGXAW
YXQZ INYRZ OQ) 3RGFEW , G + 3UHHIHGEWRAN -
* IQH +RP HEROMRY/ , G + 3UHHIHGERAN -

+RMY 0 RMY , QQV DQG* DP 1QJ +
1 RAMGH/ X XY 91AIV ,F + 3UHHIHGEVRN & -

| HMKUH $ P XVHP HQAD. RARQ3LIRMUHY DG ( QMURIGP HM:
6P Q) ,GF + 3UHHUHGEWRNS -

2 1(DQG* Dv+
TKH( &RP I // & + 3UHHIHSEWWANE -

3UQMY DG3XEDKIQ
+RP HERGFHBWS FDOMMRY , GF + 3UH HIHGE\RANE -

7REBUHHIHG ( TXIW

&RP P RQ( TXIW ( TXLYDBQW:
$HRBOFHDQG' HHQH:
* O0f\ 7HKGRBUIH/+ RBQIV @ + &RP P RQG\RANE -

&DUR7WDQBRIM
" LOHQV HIYHY 6\ WP V+ &RP P RQBVRRN: DUDQAS *

" LYHMIIHG &RY®BP HDMO DQXICRMUQI+
3KRAQ ' RRUB\ WPV ,(F + &RP P RQB\RAN -

+ RP HDQG2 |11FH) XUQMKIQIV + RXVHZ DLH/ DQG' - XUDEGH& RQUKP HJ3LRGXFW+
* IQH +RPHEROMRY ,(F + &RP P RQ6\RAN® -

0 DRIGH) 1 RQ$JUFXOMUH 1 RQ & ROMKRARY DQYG 1 RQ ( BPARQJF +
6) (* +REQIV ,GF +&RP P RGN -

3HIRIIDQG1 RY' XUTE®GI& RQKP HU3LRGXAN 0 DQXIDAMUQI 2 QO +
) XQAR$ FDAMRQ+ RBIQIV / / & + &RP P RQ8 QWA 2

7RECRP P RQ( TXIW ( TXLYDBQW

7RECL RQ &RIAMROL RQ $ 1 LADM, QYHIR HOV
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3UCASDOSKDLHY
* &RW

) DU9DOH

$)),/,$7( ,19(670(176° +
BHXUHG) LUV LHY' HEWE:
" LYHMILHG & RJIGP HDMEHYIFH/+

JPDJH RV MSD D0 DI * RS ,F + 7THP * HEW62) 5 &DK ' XH
-5 +REEV&R $\BQN//&+/IGHR &UWAW DMOEG 62) 5 &DK ' XH
-5 +REEV&R $\VEQD//&+7HP ' HEW62)5 &DK ' XH .

-5 +REEV&GR $\VEQD//&+7HP ' HEW62)5 &DK ' XH

-5 +REEV&R $\VBQW//&+7HP ' HEW62)5 &DK ' XH

7KHO DG/, QMIDIRID/ / & + 7THP ' HEW62) 5 &DK ' XH

+ RP HDQG 2 11LFH) XUQMKIQIV + ROHZ DLH/ DQG' XUDE®I& RQUKP HU3 LRGXAW

2@ REGEKUMN D/ ,QF +7HP ' HAN62) 5

0 1QQ) 6WHD, LRQDQG1 R 3UHARXVO HEY7RAICH
SMIKSCAIFVAUIGIH 6D/ V8 £ 7THP ' HEW62) 5

THDARP P XQFDARD/+

&DK "' XH

&DK "' XH

% 7 * BRSSFXAMWRQ ,QF - +/ ICHR &UWHEAW  D/D@OED! 62) 5 &DK ' XH
% 7 * RSS FIXAMIRY ,(F - +/ ICHR &UWHEW DO@EB 62) 5 &DK ' XH

% 7 * RSSFIXAMURY ,(F- +7HP ' HAW62) 5

7RECBHXUHG) LW HY' HEW

BHXUHG6HRQG/ LHY' HEWE:
&KHP LFDY 3@WAEY DQG5 XEEH U+

&DK "' XH

36, 0 RHG3OMWV ,GF +7HP ' HEW62) 5 &DK ' XH

' YHMILHG & RGP HDM6G6HYF =

1W' HUWH,F +7HP ' HANV62) 5 &DK ' XH

TREGHXHG6HRG/ IH' HEW

BWHHIHG( TXW +
&KHP LFDY 3@WAFYV DQG5 XEEHJ+
36, 0 RB-G3MMAY ,GF + 3UH HIHGE\RAN® -

' LYHOMILHG & RGP HDMG6HYA =

,PDJH ROV DS DYG0 DM * URXS |, (F + 3UHHIHGEWRANE -

-5 +REVER £ $VBQW / / & + 3UHHIFGEWRAN® -
7KHO DG/, QMEDIRTD/ | & + 31 HIHGERNE -

+ RP HDQG2 |11FH) XUQMKIQIV + RXVHZ DLH/ DQG' XUDE®H& RQUKP HJ3LRGXPW+

2@: REGEKUMFDY ,F + 3UHHIFGEWRANS -
0 1QQ) 6WHD, LRQDQG1 RY 3UHARXVO HEY+

S\IK3CAULF%UIGIH  6\WHD/ \@ + 3UH HUHG6\RAN® -

THDARP P XQEDARQ/+
% 7 * BRXS$ FDOMMRY ,GF - + 3UH HIFGEVRNE ©

7REBIHHIHG ( TXIW

7+( $&&20 3%1<,1*
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3UCHSDOKDH/

&RP SDQ DQG, QMR HQA %' ( 8QW &RWW ) U9 DOH
&RP P RQ( TXIW ( TXLYDBQW=
" LYHMILHG & RJIGP HDMEHYLFH/+
LW HIUH, QAKF HQY WRXS / / & + &RP P RQB\RANE -
7HBFRP P XQFDIRQV/:
% 7 * RS$ FDOMRY , G+ + &RP P RQB\RFN: DUDQV - 2 2
7RE.RP P RY( TXUW ( TXLYDBQW
7RECS | LIDM, QFHIR HOV
&21752/ ,19(670 (176 =
BHXUHG) LUV LHY' HEWE
" LYHMILHG & RJGP HDMO DQXI DAMUQ] +
( GIH$ GHLYH/+ RBQIV ,F - +7HP ' HEW62) 5 &DK ' XH
7REGBHXUHG) LUW HY' HEW
3UHHLHG ( TAW £
" LYHMILHG & RJIGP HDMO DQXI DAMUQ) +
( GIH$ GHIYH/+ REQV ,F - + 3UHHIGEWANE - 2
7RECBLHHIHG ( TXW 2
7 REICS ROARD QYHIR HOW
727$/ ,19(670 (176 s
$ &HIOQR \WHVHXUMH/ QXAMG DHIMKHGE. DILADMYV R \WHLQAFDMS SRWRIR ARP SO 7KHP DU R \WH VHRXUMFY QMG VRBIDQ) P LR DNOUYDH DUHSBEIHG DY FRIDMIOR RAUBYRMQ) AHR
FUHEAWDY GAFUEHG IXWHUIQL RM 2 YRUIRZ LQIVIQ\WWHOFFRP SOQ 1Q) 1 RMV\R & RQRICDG) LCDGRDOB\IAP HQV $ GAMRDM XQHUBHWRY R \WH $PAZHPD QRADFDAUHIQ QRQTXON\ LQJ DXFWV
XQBW DAKHWP HVXFK DFTXMUNRQLY P DGH TXOM 1Q) DAFVUBIAHADABDWY R RAURBCDIAN $ VR 0 DFK RXULQHINT HQNQ) XQ\R$S FXAMMRQ+RTQIV / / & ) XQR  Z DVFRMUGHHEDERQ
TXOD\ 1Q) DAHAXQGHBHARY R \KH $ PADQG WBUAHQIMG GWAKDQ R \RBOQHXY HQV DAVOUYDOH
% 8 QDWLQAFDMGRNHZ NH DOFDK .QMWNDM/DHIQBH HB\R - @D 62) 5 ZKIKZD/ D/R 0 DK ,| DBSTFE®! SOG LQ NQG QMDA DUHQRAMG VHEODMD |URP \WHFDK LQMMNDM &HIBIQ

VHRXUMY DUH\XEVMRUR DQLQAMANDM | GRU 7 KHFDWK LQIMANDM LY WHI WDAUR WHI GRURUUH HIHZFHUDAM SOVDVEUWHIG ' XHEDMY U BUAHARHFRQARXOCP DXUM GDM

BHRXUW LVQRQLGFRP HSLRGAQ)

&DMRY SHFHQEIHY/WBAHARHI DUYDOHR HFK FDMRY DQG\KEFDMRY D/DSHAHQEIHR GHADXHVDVR 0 DFK

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

: KHH CSSOAE®! D)JUHDAY DDWDWR DFDW R WRAN RZ GHG Z IWMRMBHI DG \R \SHALLLE VAU RZ GHG Z IWLQ \KFK FDW \RP HVHUHVR ZKIFK PD RUP D QRAEH YR KDWY RUDJJ WO DAV DEDZ DUV R
SXUFKDH\KDH/R DFDWVR WRAN RZ GHGZ LRI DLG\RVSHALLE VHIHVR \XFK FOWR RN \IXFK Z DUDQIVDEBZ. XVAR SXUFKDH

" HEWHRXUM LV RQGRQ CRRUCIOWIMY

5 HBUAHQVKH SUGR SDOEDDIGRH SUAHQMGLQWRADEE | RUGH-EWQYHWY HQVDQGWHQ®P EHUR VKDWY XQWKHITS | RUHDAW LOYHWR HQN : - DUDQVDHU-SUAHQMG DVDSHFHQWHR RZ GHYKLS DVCSSTFCE®!

) QUYDOHZ DV EDHG RQLQAMIIO, LHTS DEDOMY RURQHAP DM/R YOOH\KER WHGE\ DWKILG SOMV YOODIMRQI WP SHHAMRLRM 2, QXY HOVIQWHDFFRP SIQ LQJ) 1 RAMWVAR & RQRIEDAG) LQDGRDOB\BM HQVIRU
DEAURIDAQRP DIRQ

) DUYDOHZ D/EDHE RQWH\RECHQMSUMH YOOHR WHSRWRIR FRP SOQ. Z KIFK LY JHHIDED DEBFDAG \R \WH SRWRIR FRP SOQ IV VHRXUMAVIQRGHUR WHUUHDMYH SURINY LQWH FOSMIDWIKAMUH 5 HHAR 1 RM

2 QWY HQVIQWHIFFRP SIQ Q) 1 RMARERQRIEDAMS) LQDGRDOB\BAP HVI RUDGAWRDOQ RP DIRQ

2 (HR RAUDI LADMGI XQB/ * MBNRHE CEMIDE R SRDIRY FR LQYHKRGZ WK XVIQWY SRNRIR FRP SO SXWKOQAR DQH HP SIWHRGHUIWDQAGE. \WHS 6 6HRXUMVDQS( [ FKOQIH&RP P MIRQ

1 RQ&RQROL RQ$ I LADMLQYHWR HQV D/GHIQGGE WH $ PVOUHWWRVHWDADUHGHWKHU& RQNROGRUS | LADMLQYHIY HQVOGLQZ KIFK Z HRZ QBW\KDQ R \WHIWXHG DQGRAMBEQ) YR HXUMKHY/
$11LIDMLQYHIN HQV D/CHIGHGE \WH $ FWDLH \WRVH \WDADUH QRAS RQUROLQYHWR HQV DG LQ Z KIFK Z HRZ Q Z WM \KH SRZ HUWR YRW  EHE HHQ DG LFOMYHR [ssc] R \WH L\WXHE DG RAMBREQ)
YR \FRXUMHY

&RQUROQMT HQV D/GHIGHGE \WH $ PVDHWRHZ KHH Z HKDYHWH SRZ HAR H HIRVH D FRARAY LQ OHFH RYHUWH P DI HP HQAWRUSRIAHVR WHSRWRIRFRP SIQ ZKIFK P D LFOGHRZQQ) Z WKW
\WHSRZ HAR YRM P R R \WHLWXHG DQGRAMBRAQ) YRIQ) \FRXUMAY

7+( $8&203$1<,1* 127(6$5( $1,17(* 58/ 3$572) 7+(6( &2162/,' $7(' ), 1$1&$/ 67$7(0 (176
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2 2 XULQMKY HONIQ) XQNR Z DV YDOHE XMQ) / HHD  IGBXWZ MMQWHS6&  IDUYDDHKIHIUK 2 XUFRP P RQ XQWIQ) XQNR [LH FRQMNED! LQR FIWS$ FRP P RQWRRN 1Q) XQAAR ,GF XSRQP HAIY FHWNIQ
WXL HV ) DUYDOHZ DVEDHG RQWHFRIQ) P ONHABUFHR \KDWWR ) XQWR , @ D/R \WHUERWY @M GWDAWRQVRIGANR P DMNEEDY ) XQR G VWG RQWH 1 DA * GEDCSHBAD DNHA
XGEHMWHWIGQ) MPERF) 1. 2~ SHHARLRM 2, QrHWY HIVIQWHIDFFRP SDQ LQJ 1 RMAR&RQRICDMS) [QDGRDOSVIRP HVI RUDBAMRDOQ RP DIRQ

3 HEWHPXUDY IVAXEMPVR DQLQMBMAIDMPHAIQ)

4 ) DUYDOHZ DVEDHERQWHH SHARGH IWRUSD R TP RXQAZ KHIHVKRK HYHKDYRAFXUHG RUVH SHAMG\R RFFXULP P LGHO®

5 &XP XOMYHIURWXQUDT] HGCBSUHADNRQI RULHGHIOIGRRP H\E SXSRAH/LY P LERQ FXP XOYHJIURWXQUHD] H3 G-SUHADNRQI RUIHHDOGFRP HVE SXSRWH/LY P LARQ &XP XDMHGHXQUDT H3

7+( $&8203$1<,1* 127(6$5( $1,17(* 58/ 38572) 7+(6( &2162/," $7(' ),1$1&$/ 67$7(0 (176
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127¢( 25*$1,=%$7,21

* OBARCH , QY HWERSRIDIRY 3* OBARH , QMW HONV Z DV LFRISRIDMG XQE-UWWH * HHID&RSRDIRY/ [Z R \WH 6\BM R ' HDZ DUH RQ ) HEUD 58]
FRP SBIAG DQLQUWICSXETE R 1HIQ) R)-XCH 7KHWMP VEWHERP SIQ * 3ZH' 3RXU DG XV IO HAR* MBARCH, QYHWR HOADGS LW ARQRIEDAG\MEMADUHY : H
DUHOQH MDD P DQIHG FRHE HIG QRO @YHILHG P DEIHP HONQYHI HOVARP SIQ WDDY HBRRG\R EHWHDAG DV DEXMQHW GYHBSP HWRP S 396 & XQEHUWH
, QMR HQARRP S $ AR DVIPHGG WHE  $PW DQG DUHDSSOLQ) WHIXIGIFHR ) LODGADOS FRRXQIY 6\BELGY YOG 2)$6%  $ AFRXQIMY 6\EEIB/
&RAIIFDIRY 3$6& 7RIF  3) CDGADBHMAHY, QHUWWHMRRPSDQHY 3$6&  °,QDEAUR) Z HKDYHHBRAG\R EHWHDMGIRUS 6 |HEHIDOGRP H\W SXERH/DY/D
U XOMIQMIN HOVRP S0 35,8 XQEHMH, QMID0E HHH&EREHR DVEP HIGG \MH3&REH  © HZ HHPWEEDKHG RARHSXERHR LOMAY LQG-EWIGHDAW
FRUMI/R . FUEEDKHG SUYDM EXMQHKAV LOWHS QAMG 6\ 38 67 ' HEWQYHAR HOWV SUP DUO \BNH\WHIRP R WRWSHVR GO/ \HRXUG | LDHD BOQY DG \HRXUHG
HRG@HQGDQY ( TXU LAWY HOVSUP DU \BNHWHIRP R S HUHGRUFRP P RQHTXW  RUZ DUDQIVRURSIRQAR CFTXUUMWHI RUIRQ) R \MRLQFRIGHRANRDZ W EX\ RAW
DQG RNHUUHFCBAR) DARQY 2 XULQYHAR HONRBVMAMHVDBR L CRKUYHOQGJURZ. PA-QAGFRP HE. LOYHWG) LQG-EAHPUMIVR . HXEEQKHE EXMCHAMA/\KDAZ HEHIHYHZ 1@
SIRVIGHVEEGIHAQIVOQGFDK | BZ WRSD H SHOAY P DNHSUCASOCOGGLOMINBED, P HIVRQRURAMBGESQ) LQG-BMEHN DG P DNHAMMEXRQ/AR WRNKREHY \KDAJ URZ
RYHMP H 005 (L SURVGHRXUMBRNKRTHY Z W (R WP FLSMICCSSUHADIRQLQWH YDDHR RXUDKHVE! LOYHAMY LOHDXAUW VERXUMEVR  HAEEDKHE EXMGHRAY JHHID 1Q
FRP ELCDIRQ Z 1\ \KH O RUHP HQIMRQHG G-EVWWHPXUMEY \KDAZ H BHIHYH FDQ JURZ. RYHUMP H VR SHIP MKV \R VHIDRXU HTXW LOAHWE HOV | RUFDSMIDIOGY : H LQMIG WDARXU
LOMHAR HASRINRIR RYHUMP H Z LOFRQIMAR CBSUR [P DAD 1Q G-EWQMHKY HON OG LQ HIXW LOYHAR HOV DAFRWVS VR 0 DUK RXULQYHXR HQ
SRUWRIRZ DVFRP SIMHGR LQG-EWQHNE HOVDG LQHAW LOYHKR HOV DRI

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

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

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

7KH &RORIEDMS ) LDGADOBVIMAP HON DQG \WHH CFFRP SO0 1Q) QR DUH SUHSDUHG LQ CFFRUEDGAH Z W CFFRXQIY) SUCASEBY JHHID DFR-BRGIQWHS 6 3* $$3° OB
FRQRP \R \WH CSSOFCEG! BTIXAWP HOVR 5 HIXONRQ6 ; 0 DCRIHP HABHDHYHY KDY P 0GH DEDGHHAOY  CEXVF HOWV \R WDARXUDFFRP SDQ LQ & RQRICDAG ) LODGADC
GABARP HOW DUH SUAHQMG | O DOGWDADDWKAK DOV HOVOUHR DQRUP COBAXUIGY (DMUH 2 XUDFFRP SO QY & RQRIGDAMS) L(DGADCH\BMAP HIN LGFOXGH RXUDFFRXQN OQG
WHIFFRXQVR RXUZ KR® RZ GHG\KEMADUHY $ @\VLIQULFDQAQMFRP SO EDIRHY DG WIQOAMRQY KDYHEHHDHIP LCDMG

&RQRIEDIRY

,QIFREFHZ NS WFB! R 5HIXOMRQ6 ;  ZHGR QRAFRQRIGDM SRWRIR FRP SO LOYHWR HWV 8 QEHUWH LOYHWR HOAFRP S LXBV DQG WHIXDRQY SXWXOQAR \KH
$ P HIFDD, QMYMR &HWIHG 3XEQF $ FFRXQEQN'S XAWIIGES FFRXQI) * XIGH | RU, QMWW HOARRP SDQHY FRAILGIQ$6&  ZHOHSUFOGS IR FRORIGDIY) [
HQIWY RKHUWDD DCRMHULQMAR HOAFRP SI). H AFBAKDAS 68 SURVIGHY I RUWH FROIRIEDIRQ R D FRQARTG RSHDIY FRP SI) \KDASURYLGHY \KEEQMD DR W
VHYLFHAR WHLOMHWR HOVRP SIQ. RUWFRQRICDMG MEMGDUHY
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8 \HR ( WP DV

3UE0UQ) LCDADOWEAP HON WXL P ODIHP HOAR P DNH HXIP DAV DQG DAXP SWRQY WDADH HRAMKH TP RXQIV U-ERIMG LQ RXU CFFRP S0 LQ) &RQRIEDMG ) LODGADC
G\BMP HQVDOG\WWHH1 RMAR & RQRICDMS) [CDGADOSVEAMP HW $ FXMOOAXAOVP D GLIHUIURP \WWRHHXP DM/

&DK DIG&DWK ( TXYDBOW

: HARQUIG-UDDWRWAP  KLIKO TG LOYHAR HOV\KDADUH ERK UBHDA® FROMINEG VR FDW DG KDYH D P DU R \KUHH P RQIMY RUGW DAKH P HR SXUKDH\R EH FDK
HIXLYDBON &DK D5 FDK HIXLYDBQN D FOUHG DAFRWZ KIFK DSSUR LP DMV DUYDDH : H SOFH RUFDK Z W | LCOGADOLOXYANRDY DG DAMP H/ FDK KHIE LQ FKHANG)
CDFFRQNVP D H FHGWH) HHID  HSRUWQKUDFH & RSRIDIRQ LOXUG TP W: - HVHN R P LIDM WY FRFHOIDIRQ R FUGWIMI B\ G-BRIY) 1XQB/Z W P DNVUI LQOGALC
[QMWARY : HKHG ~ PLORQDG  PILARQR FADKHIXYDBONVIQ' WA IXV7UHDAY 2 ERIDARQY/&DK 0 DERIHP HW XQGDVR 0 DK 0% UAS-RHD
, QAR HONIQP RH P DNHVXQB/WBUAHY HHD LA HOVZ MOQWH* $$ 3 | LUYDDHKLHIDFK

5 HIMFMG&DWK DG& DK ( TXLYDBON

5 FWMAMG FDK DQG FDK HIXYDBON DUH JHHID FDK DQG FDK HIXYDBON KHIS LQHARZ BRHYHE D/SOVR 0D LQYHXR HAH W5 HWMRAG FDK DQG FDK HIXYDBON D
FOUIHG DVFRWAZ KLEK CBSUR P DVI QUYDOH

SOWILADINROR , QY HOV

,Q CFFREDGAH Z WK \WH SIRYIMR/ R \KH $ PACBSIFIEGI R %6 &V ZH FOMI\ SRWNRIR LQ/HIF HW RQ RXUDFFRP SIQ Q) &RQRIEDAMS 6\BP HOV R $\WHIV DG
/ |DELOAY & RQRICDAGEVIAP HQVR 2 SHDIRY/ DUG&RQRIEAGEAHIGVR , QR HOVIQRWHI RBZ 1) FDMIRIHY

T 1RQ&RVROL RO$IILIDM, QHWTHIV? 1 RQ&RQNROL RQS | LADMLQANE HIN CUHKRVH\KDATUA GHAKHUFRQUROGRUD LIDMLQYHAR HOVDQGLQZ KIFK Z HWSLFDI
RQBWWID R WHIMWKHGOIGRAMEDEASQ) YRICY XU

$ S$IIDM, QEARHONZ  $ 11 LODMLQYHXR HOWVDUH\KRVH\WDATUH QRAS RQUROLQYHWE HV DG LQZ KIFK Z HRZ Q Z W WH SRZ HAR YRM BRE HHD DQG LGFOMYHR
0% R WHIMXHS DG RAMBREQ) YR VHRXUMHY DQG

T SRR, QMAFHON?  &RQUROLQYHAR HNV DUH\KRVH Z KHIH Z H KDYH \WH SRZ HUWR H HIFVH D FRQURAY LQ OHIFH RYHUWH P DJHP HMWRUSRIFIHVR \WH SRIWRIR
FRPSX) ZKIFKPD LFOGHRZ QQ) Z WWWHSRZ HAR YRM P RIHWDQ R WHIWXHG DOGRAMBRAQ) YR VHRXUMEY

, QMU HY@DODIRY3 RIA
$ FFIRXQINY) 5 HFRIQWRD)

: HUFRG RULQHIT HQV DA'DUYDOH IQ DFFREDGFHZ W ) $ 6% $ 6& 7RIE  2) DUIDDHO HOXUP HOVOG' DWFRKUY 3$6& ~ DIGWH  $PW, QrHR HY
WIQRNRQY D BFRGHG ROWHWICH @M 5 HI HGIDQVRUGKHY DUHIHGHIED P HDKUGE \WH QL HIHIFH EHE HHOWH QASURAHHEY | URP \KH WD) P HWRUMDB! GG \WH R
EDAV R WH LMW HOVZ IKRMUHIOG \R XQUHIT) H5 DSSUHALDIRY RUG-BUHADIRD SUMRAD WFRIQ] H5 DQG LGFOGH LM HON FKDUHG RI GAQY \WH SHIRG QAR
UHFRYHIHY 8 QUDT] HG CSSUHADIRORUGHBUHADIRQ SUP DU UH GRVWHRKDQIHLOLOYHXR HWOLUYDOHY LFOGQ) WHUYHIOOR SUYIRAG WFRGHGXQUDT HECESUHADIRD
RUG-BUHADIRQ Z KHQJ DL/ RUGRKHVDHUO H

YRG5 RERMBEON

2XUEROGR QUHRRY WH3YRDGR ' IWHARY KDY DESURYHS LOYHWR HQAYDODNRQ SRTAHY DG SURRHUWY SXUKOQAIRS X® D XQAHJWH $PVWH33RIR~ DG
GMIDMEWHS GVHMVHYHD/WHYRDGR ' LHRARWATYDODNRQGMIQHH 3900DMNRY' HUIQH  XQAHMH SRV
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QUFREFHZMNWH  $PVRUYRDGR * LHRRY KD/ WH XGIP DM UASRMELON | RUBYLZ 1) WH JRRG | MW | DUYDDH GAMP LQDIRQ R RULQYHIR HOW | RUZ KLEK
P DUHATXREMRQ DH RABDA® DYDMEG  EDHE RQRXUSRIA 05 | RURVHYFHG) \WHODDDMRY' HUIGH 6XFK UVEZ DQG RHMIKWGFOGH UFHYIQ) Z UMKD | DUYDDH
GHAMP LCDINRQY DQG VKSSRGY P DAMIDY SIRYIGHGE. WHODDODIRY' HAIGH LOARRBECDNRYZ W WHS GP LQWDRUDGG Z W \WH RYHMIKVE, \KH&RP SDQ VAKH YDODIRQ
RILFH ARIPAYHD \WH39DDDNRQ7HP ™ 7KHIDDDMRQ&RP P IMKHR RAUVROGR ' IWHRARLY FRP SUMHG HONHD R IQE-BHIGHAGUHRRY P HANV\R UMEZ. \KH YDODIRQ
GHAMP LDIRQY DG \XSSRUY P DALY AVAAWHY \WH LQRP DIR) SIRMGG B\ WH 9DODIRQ 7HP  GAMP LGHY Z KHKHUWH 9 CODNRQ 7HP KDV IRIBZ H5 WH 3RIR  OUG
UYL V RKHU| CAV DQG AP IR LGFOGQ) PXUHAYDDDIRQ UMY FRQTEV R QMNP DAMIDOYDODIRY P DAY CESURSUDMHNV R YDODIR) P HKRERRILHY BTN
WM UAKXOV SUFH FKOBBIHYRYHUGY DG RYRQ) P RARUQ DG RHMIKWR SUAQ) VHYIEHY $ 1I\WUWKH 9 CODNRQ &RP P LWH FRFOG IW P HIMY  MDQG WH AH
YOODNRQR! | LFHU BB WHODODIRY' HLIGHH SURHAKHO DODMR&RP P MkHY 1 LQAQIVROWHI DODIRY' HLIGHHV GAMP LADNRQ/\R \WHHOMHYROGR ' LWHRARLY
\RWDAKHIXOVFROGR ' LWRARYP D UYL \WHODODIRY' HUIGHHVGHAMP LGHG I UYDDHVR VKA LOYHKR HQWIQDAFREDCAHZ W WH3RIR

7KHH LV QR MQIG! WBQEDG | RUGHMP 1QQ) 1DUYDOH HAHADD |RJSUYDMD KHG EMCHWHY DY DU YOOH G-BHXBY XSRQ WH \SHALLF | RV 06 AURP WY R HIFK
LQAVIGOOLQYHIR HQWV, Q GHMP 1QQ) \WHIQUYDOHR RXULQYHAR HQV \WHODODNRQ 7HP GGE WHRIH YDOONQR I LFH) XVH/\WH3RIA DG HIFK TXDIMUWH 9 DOONRQ
&RP P WHDGYROGR ' LWHARY UYHZ. WH3RIR R GAMIP LCHL FKDQIHY\WHAR DUHDGIMIE®I DG Z KHKHMWHO DOONRQ7HP KDYCSSTHEWH3RIA FROUMM®

8 \HR 7KILEG 309 DODIRY) WPV

7KHO CODMRQ7HP HYDIH/AKLG SOV YOODMR! LUP VAR SURVLGHLQE-BHIG-OADAMHAP HOVR 1 DUYDOHR FHIBEOQR RXULQYHXR HOW

$ \KULG SOW YOOOMNQI WP JHHDD SRVIGYHAP DM/R 1 DUYDOHRQRXUG-BEWNQYHKR HQV 7 KH ODNRQ7HP JHHD® DXMIQ/WH\KILG SOV YOOONRQ | LUP IV HXNP DMV
R 1RUYDDH W RAUGBENQYRMY HQVZ KHIHZ HAR QRAKDYH WH CHAOW \R H | HRXYDMDVDBIR - \WH DESTHEGI SRINRIR FRP SO 7 KHO DOXONRQ7HP  FRURER DM WH WILLG SOV
YOOONRQ | LLP v B DMVR 1 UYDOH XMCQ) RR-HRUP RIHR \WH YDOOWRQ WHKQTXH QAVPXMWHS EHBRZ 7 KH9 DODNRQ 7HP vV HAP DMR  YDOH RQ D\SHALLF G-EWQYHXY HOA
PD VJQIFQ® GIHJIWRP \WH\KULEG SDW YDOONRQ 1PV : KHQ WY RARXY RXU9 DOONRQ &RP P IWeH DG YROG R ' LUHARLY UAYLEE. Z KHKHU\WH 9 DODNRQ 7HP KDV
IRGZ H5\WH3RIA DG \WH 9 DOONRQ &RP P LWkH UHYLHZ V Z KRKHUWH 9 DOXONRY' RMIGHHY GAMIP LQHG 1 DUYDDH LY HDRIEG LQ MKWR  \WH3RIR DG REHJUHBYDOA RV
DOGALUPP IR/

: HPD HYDIHRKHULQE-BHIG-QAYDODMRY| LLP VAR SURYIGH HIIQIV P XEMSG! LDQIHY DvZ HIDY/ RKHULQ RUP DR DQG HYDODM \VKAK LQ RUP DIRQ | RULGFRLSR DR LQR \WH
RECHQMSUMHYDDH 37(9° R FHIBEQR RXULQMIE HON * HHD® DABDIWRFHSHA HU Z HHY DJHDQLQE-SHIGHANWDODMRI WP R YDOHRUUYLEE. \WWHYDDDMRQR HIFK
R RXUMIQULEDOAETXW LMW HON Z KIEK LGFOGH SURMAQ) WHLQ RIP DR CRMG CERYH 7 KHO DODMRQ 7HIP HYDDDMY \KAK LQ RUP DIRQ | RULGFRISRDIRQLQR RXUT7 ( 9
(FOQQ) UMH. R DODICEXW SIRMGHG B WH LQE-BHIGHAYDOONRY | 1P 7KH 9 DODNRY 7HIP \KHD SUAHONV D GHAMP LCDIRQ \R RXU9 DODNRY &RP P WH D/ \R \WH [0U
YOOH 2 XUD DODMRQ&RP P MKHUAEZ VAKHGAMP LQHG | LUYDOHDQGZ KHKHIWY UDRIEGILQ@IKWR \WH3RIE DQGRMHUUHBYDQNVTFN DG FLURP WIgFHY

9 7HK

, QIFFREHZ WS 6& \KHO DOONRQ7HIP XVAYWHI RTBZ Q) WHKQTXHYZ KHQ YOXQ) RXULQYHWRY HAERWRIR

1 7REQ QMSUIMHIDOH? ,QGHMP LQQ) WHIDUYDDHXMQ) D7( 9 \KHIDODMRQ7HP | LWXVDBXDMAKH7 (9 R WHSRWRIRFRP S) B\ [(FRERDIY \RP HRUDT
R \WHIRBZ LQY | DRRLY \WHSRWRIR FRP SOQ v CELAOW \R P DNHSD) P HW DG RAHVSHAL L SRUNRIR ARP SO0 DAMEXAMY \WHHIQQIVR WHSRWRIRFRP SO0 WH
WG RUSURMARG \IZHYH P RQK UYHQMH RUHILQQIV BH RUH LQMBA B/ G-BUADIR) DG P RWDIRD 3(%7' $° (%7’ $ P XG0V RBEGHS IRP RU
L3 LQJ P HARGR®\ ZKHIME WHRILCDOIQERMRD( % 7' $ P XQBEI DAKHWP HR RXURBRIQ) LVIQEH H3\R DIJHHIOKEHAR FRP SOUIEGIGVFRHEWIQLIRIR)Y
DOG( %7 $ P XGSOVIURP UAHQAOBY\R WLLE SOMIVR P LOUNHRXUMEY LQMP [OULGEMMEY DFRP SDUINRQWR SXETE® WIGHE HRXUAMEY LQMP LOULQGAMMEY DG
RN SHWHANICRRY 7KH 9 DODNRQ 7HP JHHIDD UYL V IQGMN \WBIRY DG P D XVH RANGH H SHW Z KHD JDAHIQ) MY IQRP DIRQ 2 GRH\RH7( 9 LV
GHMP LGHS I RUDSRWRIR ARP SO WHO DODMRQ7HP JHHDID DEFFDAVNH7 (9 VR WWH SRUNRIR FARP SO0 I/ VHRXUM EDVHS RQ\KH | DRW DQG AL MBGRH/R \WH
VHRXUMEY Z KIFK WSLFDED UAKOVIQWH DEFFDIROR | CLUYDOHVR VHRXUMEY EDHG RQWHR.G-UR WHUUHIARYH SURUMNY LOWHFCSMIDWAKRMH * HHIOD \KHO CODNRY
7HP XVH/7( 9 \R YDOHRXUHDAW
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LOMHR HON DQG LQ \WH FLURXP WBIZFHY Z KHUH Z H KDYH WH CELOW \R H I HRXDAM D\OBI R D SRWRIR FRP SO RXUG-EWIQYHIE HQW © KHD WHUH LY HIXUW YOOH RU
X LFLHQW (9 VR FRYHUMH SUGR.SDCEDIXFHR  RXUGHEWHRXUME/ WHI DUYDOHR RAMHIRMAAXUHGG-EW HHIDD HDXOWRUCSSUR P DMVFRW

7( 9 LVSUP DUO FOBX@AMGXMQI (%7' $ DIE( %7 $ PXASBY KRZHHI7(9 P D DOR EHFOBXMAE XMQJ UYHKH DOG UYHXH P XEISBY RUD GVRXQAG FDK
IGZ 3 &)  DEOMYZKHFE XMHH SHARMG DK IGZ VR WH SRUNRIR FRP SO0 DUH GVARXQAG \R GHALP LGH D GHABUIHQAYDDH XMCQJ. HXP DAG UMN DOWMAG
QVFRXQNIDMY Z KLFK LGFR SRUDAM CEWVF HOWI RUGRGBHURP DFH GG MTXGW UMW

$  <HB$S@OMY2 7KHODDDNRQ7HP JHHIWM GAMP LGH/\WHIDUYDOH R RAUG-BAIQMR HON I RUZ KIFK Z H GR QRAKDYH \KH CELOW \R HIHRXDAM D\DBIR \KH
DSSIFCEGI SRWRIR FRP SO0 XMQ) WH\ LHTE DEDOMY Z KIFK LFOGH/D' &) FDBXIMRQ DG DAKP SR/ \KDAKHO DODIRQ 7HP EHIHYH/P DUNAASDMASDQV Z RXG
XH LFOAQ) HMP DAG WP DQQ) @H FXUHAP DN IHE PUMAGYHIDIH DQG LQMBMAMDM \SWIB/ 7KLY \WKQTXH GYHBSV D P RALLHG AVFRXQAUDM \WDA
LCFRSRIDA UMN SUHP P VIFOAQ) TP RY RMHUWQIV IRBDHG SURTEON R GH DXOVLGRIDHS B XSRQ GH DXOVDQG LGRUDHE @RXAW UMN * HHDD \WH
9DODIRY7HP XVAAKH\ LHIE DDOMYWR FRURER DMERK HAP DAVR YOOHSURVIG-GE DWILG SOV YOODNRQI WP OGP DINHADRM/

1 0 DUHMORM?2 ) RURULQMXR HOVI RUZ KIFK D@P WG P DUNHAY MV Z HIHHIDE EDH | DUYDOH RQUDE® DYLIME®! DQG UHITE® P DNHATYXRBIRYY Z KIFK DH
FRURERDAMG B\ \WH 9DODMQ 7HP  JHHDD B XMQ) \WH\ LHTS DEDOMY GAAUEHG CERYH |, Q DEAWRY \WH 9DODMRQ 7HP  DAHAAY WIAQ) TR | RUMP LOU
LY HON DQG HYDODAY YOUDGRHVLQ TXREBERQY DG RK-UP DUNANQUI KWAR GAMP LGHU D) DYDLOEG! TXRMS SUFH/CUHUHITEG! 7\ SFDD \WHO ODMRQ7HP X/
\WH®Z HULGAFDIYHEG SUFHIQWHELG \R DN SUFHUDQIHREBQHG | URP \WH UASHRRYH RUJLCDI) X GRFDIR DIHOA/MBAQ) GAN RORUGHDUWH YOODMRQ @M 7KH
9DODIRY7HP P D \BNHI XUKHIMRBVR FRQUG-UDCAMRDOQ RIP DIRQVR YDICDMWDABUFHLQ CFFR EDGFHZ W\KH3RIA ) ROVARXUMA/\AKDATUHSXETF® WBGHS Z H
JHHDD EDHIDUYDOH RQWHFRQ) P DNABUFHR \WHVHRXUMEYZ HKRTS D/R \WH USRI CDM ) RUUAKRNG VHRXUMYE \KDADUH SXECFO WDGHS Z HIHHIDED
EDVH | U YDOH RO WH FRMQJ P DNHASUFH R WH VXM Z H KRG DVR \WH BRI GDM GW D QVARXQATRUWH BAMRNRY Z KIFK LFOGHY FROIGHDIRQR \WH
(DOMHDGWP \RH SWDIROR WHUARIRQDQG\WWHOANR P DUNABELOIV R \RHVHRXUW

T QMARHOVIQ) XQB/2 ) RUHDAW LOYHMY HOVLQ RKHJI XQBY | RUZ KLFK Z H FDQCRAH | HAMDM D\DBI R WHIXQG \WH 9 DODMRQ 7HP JHHIDWM GHMP LGH/WH 10U

YDOHR RXULQYHMNG FOBABODARH GHADMAMDOH 31$9° SIRIGGE WHIXQG $Q LQMHIAMG FEBABDKDAY GRA HAH GRMGLOWH1 $9 SIRIGGE \HIXQG LY
YOOHG DASDUYDOH 7 KHO DODMRQ 7HIP P D DOR GHMIP LCHI UYDDH R RXULQYHAR HOWV LQ RMHULQHI HANXQBY EDHG RQWH FOBABDLFFRXQIVR \WHXQGHDLQ)
HOWV

,Q DEAWRQ \R \WH YDDDNRQ \WKQTXH OMAG CERYH \WH 9 DODMRQ 7HIP P D DOR FROIGHURKHUI CRRY Z KHD GAMP LQQJ WH IDUYDDH R RXULQYHAR HOV LGFOGQQ) \WH
CDMUHDQG WD CEGH YDOHR \WH FRADMIO LGFOGQ) H \MCDOSDMAT I XOUIDNY DO UHBYDQAR | HY RUGIWLY R LOMMAR DFTXUHWH SRUMRIR FRP SIQ. WP LQJ R H SHRMG
EORUSD P HV DIG\WHP DINAVLOZ KIFK \WHSRWRIR FRP S RSHDM/

) QUYDOHP HDAXUP HOVR RXULQYHAR HOVP D LQYRYH\KEMPAYHMGIP HOV DG HANP DM/ OG5 GXHWR WH XGRHMEEQNY LCKHIHONQ YD) WHHVHRXUME WHGAMP LCDIRQY/
R IDUYDOHP D |0FMOMIURP SHIRGWR SHIRGOQGP D GlIHUP DAUCD |URP \KH YDOH/ WDNRXGEHREGHGL DUDG P DNHNVRUAKHAHVHRUMEVH IMMG 2 XUL $9 FRXG
EHP DMIDID DHHAMS UL WH GHAMP DR/ UHIDEQ) \WHIDUYDOHR RAULQMKR HOVDUHP DAUDE QlHMHONURP \WH YOOH/WDAZ HXGIP DMY WD) HXSRQ RAUGVSRICR
KA VXY $ GAMREDD  FKOQIHY 1Q WH P DNHAHYURGP HOADQG RMHUHYHOV \AWDAP D RAPXURYHUMH @H R \KH LRI HOAP D FDAH \WH JDQV RUGWHY XGP DM
WD) H5 RO WHA LYW HOVAR EH G HHAKDQ WH YDODMRQY PAHO® DALIGHS ) XOKHU \WKAK LOYHAR HOWV DUH JHGHIDED \KEMANR BJDO0GE RKM-UUAIRNRDY RQ UADBIRU
RHZ VHDUHOW OTNXG\KDQ SXETFD \WDGHGVHRXUMAY || Z HZ HMUBTXUUHGWR OTXLEDMD SRWRTR LU HOAQ DI RIAHGRUGNXEMRQMIB! Z HFRXS D0 HVLIQULEDD® GW
\KDQ\KH YDOHDAZ KIFK WY R GG

SHHARLRM 2 QM HIVI RUDEAMRIOQ RP DARQUIDEQ | DUYDOHP HDOXUHP HONDQG RXUCSSIFDIROR $ 6&
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5HQ H5* OQRY/ RWDQG8 QUM H3$ SSUHADWRQRY' HSUHHADWROR 3RUNRIR, QrHWY HOV

* DQVRUGRWARQWH\DBIR LOYHAR HOVDUH FOBX@AGE. XMQ) \WWH\SHALLF LGHQIVIFDIRQ P HKRG $ WD) H5J0.Q RUGWLY BFRIQ] HE RQWHWIGH GDM WSFDD Z KHQD
LR HOALY AVSRHG R OGG LY FRP SXARG DV WH Gl HIHEFH BRI HHD WH FRIMEDAY R \RH LOYRUR HOARQ \WWH QVSRIMNRD GDM DG \WH QRASURFHHBY UHFHYHG TURP \KFK
AVERIMRY 8 QU] H3 CESUHADARQ RUG-BUHADINRQ UH GRV\KH AL L HIHIFH ERE HHO\WHI DUYDOHR WHLQYHXR HOADQGWHFRWEDAYR \WAK LOYHWY HOAE - HGAMP LGHWHI DU
YOOHR HIFK LQAYIGDOLQMIT HOAHTFK USRI SHIRG DQG WHFRG AKOQIHY LQ | DU YDOH DY XQUHDT] HG DSSUHALDINRY RUGHBUHADIRY LQ RXUDFFRP SIQ LY &RQRIEDMG
GBNP HUR 2 SHDIRY/

5 HYHHS5 HRIQURQ
L QMBHWVCHRP HS HFRIQUWR)

, QMIANGFRP H DEWVAG | RUCP RW DARQR SUHP LXP V [P HIGP HWH- DG CFMXAMUNRQ FRWV DG WHCFFUAIROR . GMVARXQV LY UHFRUGHE RQWKH CFFOCCEDY AR WHH \MDARDA
\XFK P RXQWV DUHH SHAMG\R EH FRIDARMG * HHID ZKH)DEEFRPH/ @ VRUP RUHSDMGH RULL RUTXCIMAMYH DA HONGEFDM/ WDAKH G-ERULY XTEGI\R
HYLFH W G-EWRURKHUREDI DRV Z H Z LOOSTFH WH (00 RQ GRQ CRFUCOWIMY DQG AHDH BFRIQ] QY LQMAALGRRP H RQWWDABDQ XQMDWH ERURZ HUKDY G-P ROXMDAG \KH
CELOW DOGLQMIAR SD. FRUEFMICEP RXQNGH + RZ HYHU Z HUHP DQFROMPAID HONBGRWLY LOMIAXN, QMIAXNED P HOVUFHYHGRQQRQ DFFXCOBIR/P D EHUFRIQ] HG
DVIGFRP HRUCSSTHG\R \WHFRWEDY G-BHIAQ) XSRQP DEIHP HWYMGIP HQW HEHIDED QRO CFRXCOB00Y DUH UANRLHG R CRPUCOWIIMY Z KHD SDMGH SUGALSOCDGG LOMB
DHSOGOEG LQP DDIHP HYAYMGIP HOMDHANHD \R WP DQPXUHIANRU GXHVR DUAKIKRMUCQY \KHIQMBMACFRP HLY GHHP HEVR EHFRIBRIEG! $ VR 0 DK RXUGDD/
W% 7 * URXSS FDOMRY ,F ' LOJHV HIYHY 6\ VWPV ( GIHS$ GHIYH/+RBQV ,F (GH O5-5 +REVER +$\EOD // & -5 +REEV ZHHRQQ@RQIFFUCC
DYV Z [\K DQ DIJU-IDM G-EWARWEDIY R P LORQ RU R \WHFRWEDLVR DOGEWQYHWR HOVIQ RUSRWRIR 0QG 0O DIJWH DM QUYDDHR PLARQ RU

R WHIDUYDOHR DOG-BAQYHAR HOVIQRXUSRMRIR $ VR 0 DFK RXUGDQ/\R ( GIHDG- 5 + REEVZ HMRQGRQ CFRUCOWENY Z W DI JUH DMG-EWARW)
EDIVR PLORY RJ R \WHFRMEDAY R DODG-BEAQMHIY HONV IQ RAUSRWRIR DQG 0Q DIJUWIDM | IUYDDHR PLORY RJ R \WHIDUYDOHR COOGEW
LOMHAR HOVLQRXUSRWRIR

30GIONGS 33, LQMMVARP SXAG DAKH FROMPXOOUDM \GHAL LHG LO \WH GO0 DI UHHP HMLY DE3HG R \WH SUGR.SDOEDDIGRH R WH (R0Q DQG UHFRUGHS DY LOMAGRRP H
7KXV \WHCRXDOFRIANRQR 3,. LGFRPHP D EHGH HIMG XQIDKHWP HR G-BWBUGHSDOWED P HOAS VR 0 DK 0% ZHAGQRWDYHD) GOY/Z1IWD3,.
LQMINRP SRGHQV

EXFRHW) HH, GFRP H5 HRIQURD

: HUFRG\KFFHW | HY DV LGFRP HZ KHQ HOHG Z KIFK R RFPXAY XSRQUHFHSWR FDK. 6XFRHW | HAY DUH JHHID FRUFMID GAH XSRQDADIHR FROROQ D SRUNRIR
FRP SO0 WSLFDDD UGN | URP DQH IMRNDIB! DQG DUHGRQ XU

" IMGHIG, GFRP H5 HRIQUIRD

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

" HHWG) LCDGAQ) DG2 1IHIQ) &RWV

" HHWGILOCAQ) DOGRIHIQ) FRUWFRQANR FRIWLCRXUHG\R REEQI LA I(FOGQ) GQEHIHY XQEHZ UM GVFRXQVDQGFRP P MWIRQ/ DG G000 HY &HVHQFRW
DARADMG Z W RAUUHYRIQ @CHR FUEWIH GH HUHG DQG 0P RMY HE XMQ) WH VALLIKWOCH P HNRG Z KIFK CBSUR LP DAVAKH H I HRRYH LQMBAP HKRG RTHUWHWMP R \WH
UYROLQ) @HR FUHEWSRIVDARADAS Z W \WHIMXOGFHR - RUGRMYSD CEG! DQG P DUEDRUKD UHEH-P DEGHSUH HIUHG RN DUH SUHAG D/ GVARXQIVVR \WH @R CDIRQ YOOH
R \WHCRM/SD CEGI OGP DIEDRUD WGP DEG! SUH HUHGE WRAN 005 DUH TP R HG XMQ) WH VLI KWOCH P HKRG Z KLFK CBSUR] LP DMV WH H I HARYH LOMBMAP HARG RYHUWH
WP R WHQRRM/SD CEGIDOGUAGHRIYHVHINYR SUHHIHGMRAN 5 HHARL RM 2 9RIRZ LQIVI RUXUHUGVAWRY
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SHDMG3DW) HV

© HOUH SO R \KRHS GIMRY $ JUHP HOAZ W WH'$ GYIVHU Z KLFK LY LQALHA® RZ GHG DG FROARDG B\ RXUFKDILP 0 OQG AKH - H HRARYH RILFHU | Q CFFRUEIFH Z W \KH
$GMRY $ IWHP HWZ HSD. \WHS GYMAUIHY D/ FRP SHRDIRQ | RUMWVHYLIERY FRQUMIY R DEDH P DGR HP HAMHH DG DO LGRHQAYH | HH $ GAMRED ZHSD \WHS GIMAUD
EIQHYIAQ) |HHDVFRP SHQDIRQ! RUMWNHYLFHY DAHYLFHUXQEHAHWP VR \KH) LIS P HIGHG OG5 FABAGE UHEVS JUHP HONEDMGS SUO DVCP HGGIRP WP H
RWP H WH &UHEVY CRON

: HOUWH DOR SDUV \R WHS GP LQVRDIROS JUHP HOAZ LW WHS GP LMDRL Z KLFK LV LQABA® RZ GHE D05 FRORGBGE. RXUFKOLLP DQDQGKIH H HRAMH R LIFHU Z KHBE ZH
SD \HSOUDMD | RUDGP LQMADRYHVHYLEHY

SHHAMRLRM 2 5HDM53 DUV 7UDQORNRY/I RUDGAWRIDOG RP DIRQUHIDEQ) WHHUHIDAMESDW | HHVDQG DI WHP HW
) HHDQQRPHTO HY

: HIQMGWR FRMXHWR P DQEIQRXUTXDN LEDARQDVDS , & XQAHNKEFKEBALD R \WH&RGHI RUIHGHDOGRP VY] SR $VD5,& Z HIHGHIDED DHCRNXEVAAR | HEHIC
LCFRP H\E] RQWHSRWNROR RXUMEF CEGHLGFRP H 05 J CL.QV GMMEXMG R RAUMBRNKRTHY 7R P OQEQRXUTXON LEDNRQD/DS & Z HP XWWP DQEQRUMBM/D/DY% & DG
P HWHMEQ\RXUFH R LGFRP HOQG DAHNAYH Y LFDNRQUATXLP HON , QDGAWRD W XM\ R EHY HSDVDS5,& Z HP XWATHIHIDID GMUEX MR WRANKREHY | RUHIFK i CEG
\HUDABDAV R RXU CEGIRE@Y LGFRP HSOV\WHH FHWR RAUGHAKRYWMP FOSAB) DQY/RYHUGHARG \MP FEBAMEDRMAY 3, QAWK HOA&RP SO 70 CEGH, FRP H
2XUSRIA JHHID LV \R P DNH QUMEXIRQY R RAUMBANKREHY 1O [ [P RXQAKS \R R RXU, QMW HUARRP S 70] CE®Y, FRPH : H LOMIG R FRQMAH R P DNH
X LLHABMMEXWNROAR TXOM\ D/D5, & DUG\RJHGHIDED @P W CEGILGFRP H DBNRXIK Z HP D WABIQ\RP HRUDER RXUGHARQ WP FOSMIDIOQVDGSD LGFRP HVY HVRQ
KK JOQV SHHARLRM 2 ) H3H.DCDQG6\EAM, GFRP H70] HY/I RUDCAWR DO RP DIRQUHIDAEQ) RAUS , & WXL HOV

)$6%$ 6& JFRPHTO MY 3$6&  ~ UDAUA\WH HYDODMRQ R VI SRUMRQ/\BNHD RUH SHARG \R EHVENHD LQWH FRXAUH R SUE0UQI RXUM WMDY \R GAMP LCH
ZKHMHUWH Y SRMRQY DUH 2P RIHANHD WOQ RV R EHQI \WWEIQHS B\ WH DSSTECEG Y DAKRIMAY 700 SRUMRQ/ QRAGHP HG R \DIW\ \IKH 3P RIHANHD WD (R
WUHKRTS Z RX@ EH UHFRUGHE DYDY BHH IMRUH SHOH LOWH PABQAYVADO, HDU ;- HKDYH HYDOOAGWH P SIFDBRVR $6& | RUDIDRSHMY \ HOW/ DG LQ DIXoP VAU
MUMGRNRQ/ DQG GHMIP LGHE WDAKHH LY (R P DALIDOLP STRARQ RAUDFARP SO0 QY &RRIEDMS ) LODGFLDOB\BAP HOV 2 XUIHGHIDOLGFRP HVY] UM/ | RUIMADO, HOLY

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

" MUEXNRY/

" MMBXRQ/AR WRANKRGHY DHUFR B-GROWHH  GYIGHIGA@M : HOHUTXUG\WRAWUEXMDABDIY R RXU, QMY HQARRP SO 70 CEGH, GFRP HI RUHTRK \B] CEGH\ HU
DV D AMUBARQ R RAUMBFNKRIEHY \R P DQEIQ RUCELONV \R EHVE] H5D/D5, & XQG-UGXEFKIBALUO R WH&REH ,WVRXUSRIR R JHHID SO RMDYD QUMEXIRD XS \R

R WRHLP RXQWV 7 KHIP RXQAR EHSOGLYGHMP IGHGE. RAUVFOGR ' LUHARYDQGLYEDHEXSROP DIHP HOAVHAP DMR | QrHMY HA&RP SO 710 CE®Y, FRP H GHA
@Y \WP FEMIDIOGY DVZ HID/ P RXQNM\R EHAWIBWG IQFFREIFHZ W 6HAMRD D R \WH&RGEH %DHE RQWDARKP DM RAUVFOGR * LUHARLY G-ROUWY P RQKOD
AMUBMRY/ DQG\KSSBP HABDAMWMEX\NRY/ DvESSOFCEG! HIFK TXOWUS WIVAID, HOUHOG Z HP D HBRARWHDADSRWROR \WWHI LIWEMMBMRQY SOG DNMA HUHIGDVKDQ)
EHQSOGLOWHSUR A HUIQDFFREIFHZ W 6HARY D R WH&REH : HP D BABQVRP HRUDOR RAUGHARY WP FCBMIDIOQY U 0) DOGGHAMICDMWHP D/GHP HG
AVUBMRY RUGMUEXM\KAHFEBMIDI DOAR ERNGREHY QDK |, | Z HHBRAR ARIQQHARY) \MP FOBABDIOQ/DQGGHP \MHP QMMEXAG HIFKS 6 FRP P ROWRFNKRGHU
Z L@EHWDAGD/LL WA UFHYHEDAWIEXROR \WHUSUR UDIAKIUHR \WHUABIQHE GHARQ) WP FCBAIDIIQDQGWHS 6 | HBHDOGRRP H\E SOG $ VD UAKGOVHIFK FRP P RQ
RANKREEHUZ LD L. EHUATXUHG VR U-SRVARHUSUR IDIAKDUAR WHUARIGHG JODQROWHIAY BIMOD/E&Y \WP FOBMIIOG L WAHYHDUH XQEEGM] FUAWRUWHUSIR (DD
\KOHR | HEHDOGFRP HVYf SOGE. XVRQWHUABIGHSIOQ DG UL LRBDHWHWY EDIVR WHUMKDUAVR FRP P RQVIBN B\ 0 0P RXQAHTXCOR WH GH-P HG GMMBX\MRQ GW
WH\E FUAWS HHARLRM 2 IMAIBXMRQARERP P ROGVWWRNKREHY/| RUXUKHULQ RUP DARD

2 XUFRP P RQWHANKROBHY Z KR KRIBWHUMKDUA/WWURXI K RAUMDQU HUDIHOVERP SAMIKDUH |, 3&RP SAMIKIUH  KDYH \WH ROWRQ VR SOV SDMLQ D AYLGHIE UHQYHXR H
SOQRIHMGE &RP SAMIKIUH Dv\RH STIQ DI HQVZ KLV LY OQ? RN AYIGHIE UHQYHIR HVSDQ P HIQQ) WDNRP P RQWRRNKRTHYP D HBRVWR KDYHWHUFDK GMUMEXIR)Y
DARP DIFDD UHQHIAGLODEAWRIOKIU/R RXUFRP P RQVRAN &RP P ROWRANKREHYZ KR GR GRAYR HBRVZ L@UHFHYHWHU
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AVUBMRY/IQFDK $Q GWMEXIR)Y UHQYHIAG XQG-UWH SO Z LEEH\E] CEGWR D FRP P RQWRANKREHWR \WH\LP H H \WQADIGG Z W \WH\CP HAKDUIRMU D/LL \KHFRP P RQ
RANKREEHUKDG UHFHYHEWH GUMEXWRQLOFDK. 7 KHFRP P ROWRFNKRIEHUZ LOKDYH O DEWMMG EDU LQ\WH DEAWR AR P RQVKDLHY SXUFKDHGKURXI K \WH SOIQHDXTOR \KH
CRMULP RXQAKDAZ RXGE KDYHEHHQUHFHYHG UL WHS 6 \WRFNKREHUKDG UHFHYHGE WH G YIGHIG RUGMMEXIRQLQFDK. 7 KHDGAWRIOFRP P RQ\KOUY Z LGKDYHD Q. KRG
SHIRGFRP P HAQ) RQWH® |RTFZ LQJ \WHEMRQZ KLFK \KH KDY DUHFUHEWGAR WHFRP P ROWRFNKREEH Y CFFRXQIVERP SAMIKTUHSXUKDAAKDUAVLQWHRSHDP DUVAD
FRQQHARQZ LW \WHREQI DINRQY XQEHMWH ST

6HIP HQMB HERMY

,Q1RHPEU WH) $ 6% IMKHG$S FFRXQIMY) 6\BIQELG/8 SADM 36HIP HG HSRUY  , P SURYVHP HOW\R 5 FSRMIEGI 6HIP HOV DFRKUY — $68 W
LP SURYH UHSRUBE®! VHIP HOV GVFBRAKUH WXL HOIV 7KH$ 68 WU H LMY DQQXCOMHIP HOAGMVRRKUY R DOR EH QVFRHS RQ 0D LQMIP  EDJY OGG DOR UL
DEAURDOAVRRXUAY DURXQG LI QU LFEDQWIP HWY SHOFY DG QVFRXUAVAR G- \WH W@ DOG SRUMRQR WHFKIH RSHIDMY G-AMRQPINU 382" 07 7KHWEELGLY
HIHRRYHI RUIMWADO, HOWEHILQQQ) DWW HRHP BHU DOGLQMIP SHIRGAKHIDM: HOGROMGS 68 D/R 0 DK

2 XURXUHQABXMGHW IRDAD\ LGFOGHY RGHUBRMY VP HWZ KLFK GHYHVLQYHAR HOAGFRP HIURP. RXUSRWNRIR FRP SOV 2 XU&2' 0 LVRXU&KLIH ( [ HRAWH2 11LFHU 7KH
&2' 0 DARXHYSHIRIP OJFH EDHG RQ QUMY HOAIGRRP H QRALHDT HG DG XQUDT) HG JOQV GWHY OQG GHALFRUDH GRUDH LQ GHADRMAV UAKAMY) |URP RSHDIRQY
Z KLFK DUH U-SRUMG RQWH & RORIEDMG 6\BAP HWR 2 SHIDINRQY 7 KHH SHOH FDA RUHY LGFOGHE RQ\WH & RORIEDAMG 6\ HIWR 2 SHDIRQ/ U BRARXUMI QILFDOV SHOH
FDM RN/ OQGDHSIRMG-G\RWHE2 ' 0 RQDUIXTUEDLY

5 HHYVS FFRXQMY) 3 UIRRXQAHP HW

,Q-XH WH ) $ 6% LWKHG $ FFRXQIY 6\BIQEDB/ 8 SDM 3) DU9DDH 0 HOKUHP HOV 7RSLE ) U9DDH O HDXUWP HQAR ( TXWV 6HPXUMEY 6XEMPAMR
&ROMPXDO60B! 5 HIURNRY/  3$ 68 " Z KUK FOULLHY/ \WH P HDXUP HQADQG SUAHQEBNRQ R | DUYDOH | RUHTXLY VFRXUBMEY \XEMPAIR FROACFMOOUAXUFNRQ/ WD
SURAEMIKH\DBIR \WWHHDUW \FFEXUW $ 68 LVH | HAYH | RUDQQKDOUHBRMY SHIRGY/EHILQQQ) DWW HRHP BHU LFOAQ) LQMIP SHIRG/Z MMOQWRHI VT
\ HOY Z W HD® DERSIRQSHIP WG 2 XUHDL®D DERSWRQR $ 68 AGRMDYHDP DMIDOLP SCRARQRXUI LCDGFLDCERMRY WAXOVR RSHIDIR/RUFDK | BZ V

127(  ,19(670 (176
) DLUSDOH

QUFREFHZINSG68  WHIOUYDOHR RAULQMIT HOV LY GHAP LGHS \R EH \WH SUFH \KDAZ RX@S EH UHFHYHG | RUDQ LOYHAR HQAIQ D FXUMHMDB! Z KIFK DAKP HY DD
REHO WIQLANRQ EHE HHQZ LAIQ) P CUNAASDMASTIQVRQWHP HOKUHP HQAEDM 7 KLV DIUYDOH GH LQUNRQ | RAXAVHY/RQH IMBUFHLQ\KH SUGASDD RUP RUIGYDQEDHRXY P DU/
DOG SURIMYH/ Z WMOQDP FDXUP HOAR 1 IUYDOH WHXVHR P DINAEDAHG LOSXAWRYHUHQMY \GHFLILF ICEXW $6&  DOR HUBEDKH/\WH I RTBZ 1Q) \WWUH GYHOKIHIDFK |1RU
| LUYOOHP HDKXUP HOVEDHE XSRQWHWIQSHR R LCBXWAR\KHYOODMRQR DI LOGADCLOMKP HWD/R WHP HDXU-P HOAEDM

$ /HHD 2 ICHMWVRWHYDODMROP HKRGRBVI\ DUHTXRMGSUFHY XQDEIWMG | RUGHQNDO LDQRLDCIQKAKP HONLQDRAYHP DUV

$ /HHD 2 LOSAWVRWH YDODMRQP HMRGRBU\ LGFOGH TXRAG SUFHYI RUMP LOUI LDGADOLQMKP HQVLQ CARYH RULCCRARYHP CUNHN DOG LCEXW\KDADH REVHYTE® | RJ
\WH | LQDADOLQAAKP HOMHAMHUGLHA® RUGELHA® | RUVKEWDQIDD WHIXDAMP R \WHI LCDGADOOWKP HOV HYHD  LCEXW DUHWWRLQ P DUNHN| RUZ KLFK \KHH DA
1HZ \NDQUDRNRQY \WH SUFHY DUH QRAPXUHMOAB! SXETE LQ RUP DERQH IV RUQWEIGFHY Z KHIH SUFHY/ YO \KEWEQMXD RYHMP HRUDP R EUR\HIHG P CUNHAP DNHY
DG

T /HHD 2 LCEW\R\WH YOODIRD P HKRGRBV\ DU XQREVHLYDE®! DOG \LJQULFDQAR WH | DU YDOH P HDAUHP HOVS QREVALYDE®! LOSXW DLH WRVH LOSXW WDAUH BRA
DAXP SWRQKDNP DINAASDMASTION Z RXTE XVHZ KHYSURLQY \WH | LDGRLDCLOMKP HADQG FOQLQFOGHWIHO DODNRQ 7HIP i DAKP SWRQVEDHG XSROWH EHWDYDLDEB!
LQRP DIRQ

© KHD D GHAMP LODIRQ LV P OEH\R FDAI RAULQYHNF HONVZ WMQ/ HHD R \KH YOODMRQ KIHIAA VKK GHMIP LQDIRQ LY EDHG XSROKH VLIQULFDFH R \WH XQREVHLYCE®
| CRRWAR WHRYH.DE DUYDOHP HDXUHP HA RZ HYHU/ HYHD 1 LQDQRDOLQWIKP HOVWSLFDID LGFOGH LQDEAWROVRWHXGREHYTE®! R HYHD  LOBXW REVHLYCEBILGSXW RU
FRP SRHOMWKDATLH
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CRIYHD TXRMG DG FBQ EH YOIEDMS W H WIDOWRXUAHY 7 KHGYHOLQWH I UYDOHKIHDAK Z MWIQZ KIFK WH | RUYDOH P HDMXUHP HOVDDY LY GAMIP LCHE EDHG RQWH®Z B
GYHICEXVWKDAM LI QU LFDQAR\KHI DLUYDOHP HDXUHP HOQV

$VR 0 DFK DOR RULQMHWR HOVZ HH YDOHG XMQJ / HYHD  LCBXW Z WIQWHS 6& IDUYDOHKIHDAK  H A-BWRURXULQYHIR HONQ* GBXMRHS$ GMODIYH
,FRPH) X% * OBIRHS GMIDIH  Z KK Z D/YDOHGXMQ) 1 $9 Dv/DSUIRNADCH SHAHQWV

$VR 0 DK DR RAULQYMHWY HONV Z HH YODOHG XMQ / HVHD  LOSXAWZMMOQWHS6&  IDUYDOH KIHIUA  H AFBWRURXULQMNF HOALQ ) XQNR $ FTXMUNRD
+REQV/ / & 3)XNR  ZKEKZ D/YIOHEXMQ / BHD LW

. HWDQMHJLQMIR HOV QDG RMR / HHD D5 R WH YDODMRQ KIHIAA D/R WH BHILQQQ) EDDGFH \KHAGM EDHS RQ FKOHY LQWH XH R REVHYTE®! DG
XREVHYTEBI LOSXW XM HG\R SHIRP \WH YOODIRQ | RIWH SHIRG 7KHHZ HHQRWIQIHYIQRURMR / iHD DG GAUKY \WH\ HOWHIGHG0 DK DG
UAGHRRYHD

$VR 0 DK DG RAULQYHAR HQV B\ VHRXUMY WSH DAVDUYDOHZ HHFDMRU) HGDVIRTZ VZ MWIQWHS 6& | DUYDOHKIHDA

)DLADOXH OHPWRW YV

4XRWHG 3ULFHV BRIQLILFDQW
$FWLYH ODUNHWV 2WKHU 6LIJQLILFDQW
IRUGHQWLFDO 2EVHUYDEOH 8QREVHUYDEOH
SVVHWYV LQSXWV ,OSXWV
/HYHO JHYHO JHYHO YD LAD O X H
V RI GBU
6HFXUHG ILUVW OLHQ GHEW 2 2
6HFXUHG VHFRQG OLHQ GHEW 2 2
3UHIHUUHG HTXLW\ 2 2
&RPPRQ HTXLW\ HTXLYDOHQWYV 2 2
7TRWDO 2 2
,QYHVWPHQWYV PHDVXUHG DW 1% 2 2 2
7RWDO ,QYHVWPKQWY DW 0DU 2 2
YDLADOXH OHPHWRWV
4XRWHG 3ULFHV BRIJQLILFDQW
$FWLYH ODUNHWV 2WKHU 6LJQLILFDQW
IRUGHQWLFDO 2EVHUYDEOH 8QREVHUYDEOH
SVVHWYV ,QSXWV ,QSXWV
/HYHO JHYHO JHYHO YD LAD O X H
$V Rl GBU
6HFXUHG ILUVW OLHQ GHEW 2 2
6HFXUHG VHFRQG OLHQ GHEW 2 2
3UHIHUUHG HTXLW\ 2 2
&RPPRQ HTXLW\ HTXLYDOHQWYV 2 %
7TRWDO 2
,QYHVWPHQWY PHDVXUHG DW 1% 2 2 2 2
7RWDO ,QYHVWPKQWY DW 0DU 2
s, QFORGHYY H V WEPGImMEWIDORGHU DR VDY FIK , QY H V WP KINBAYD V YDUNB BUD OXXH_T89 D DS U D F WLSA-DGK BIQWREM HFQ W H J R QUK B

YDOXH KLHKWDIWDAKAN YDOXH DPRXQWY SUHVHQWHG LQ WKLY WDEOH DUH LQWHQGHG WR SHUPLWQQRQ B HGLI

% ) D LYLD OpCHE H W H UBPDL \IRH®Y KEHD R \PLDQUIIS WWEEM K D B HIX'Q N,R FR XXUQ LLVPX Q NP BHF R Q Y HUMAFRE P R & D B HIX'Q N, FD W KH S R G\ DY@HY
GLVFRXQW IRU ODFN R IRKDUNHWHYELROH@W ZDV VXEMHFW WR FHUWDLQ UHVWULFWLRQV
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7 KHI RIBZ 1QJ \BEBISUAHIVRXULQYHAR HOV YOOHGXMQ) / HHD LOBXWZ MMQWHS 6& | UYDDHKIHIDUAK  DQGFOWHG DAVOIUYDDHDYR 0 DK oG =)
FEBWRQRQRXULFFRP SO0 QY &RQRICDAGA\BAP HOVR $\WHNVDQG/ LDEMMY DOGE. HRXUM WSH

7JRWDO 5HF X 9D DQH )DHEWRW V
5HSRUWHR®VROLGDWHG 6WDWHF
RBEVVHWVY DQG /LDELOLWLHYV
9DOXHG 8VLQJ /HYHO ,QSXW
0DBK
1RQ &FRRIDWIRQ $IILOLDWH ,QYHVWPHQWYV
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
3UHIHUUHG HTXLW\
&RPPRQ HTXLW\*HTXLYDOHQWYV
7RWDO 1REEZBRR@ SIILOLDWH ,QYHVWPHQWYV
$IILOLDWH ,QYHVWPHQWYV
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW
BUHIHUUHG HTXLW\
&RPPRQ HTXLW\*HTXLYDOHQWYV 2
7JRWSDOLOLDWH ,QYHVWPHQWYV
&RQRAOU,QYHVWPHQWYV
6HFXUHG ILUVW OLHQ GHEW
6HFXUHG VHFRQG OLHQ GHEW 2 2
3UHIHUUHG HTXLW\ 2 2
&RPPRQ HTXLW\ HTXLYDOHQWYV 2 2

7RWDO R®Q@NHVWPHQWYV

7TRWDO LQYHVWPBQX\H XOMQDUHYHO LQSXWV

$ ([FOXGHV RXU LQYHVWPHQW LQ )WRRRVDLQ\K OV IRLODWDFXXH Rl ZKLFK ZDV YDOXHG XVLQJ /HYHO LQSXW
% ([FOXGHV RXU LQYHYV%E@EW 8 WQLDQV L& BIGDAM R Q6D U F K PLDIOLR @ IIKILF K ZOXYHY R DXSIEDKF WLEFD O$SH[SHGLHQW

,QIFREDFHZ NS 68  \KHIRTRZ LQ) VEEB! SURVIGHY TXDQIBAYH LQ RUP DIRQ CERXWRXULQYHAR HQV YDOHG XMQ) / HYHD | LUYDOHP HDAUP HQVDVR 0 DK

DG 7KHVEEGIEHBZ 1 CRAQAMGHG\R EHDDLGFOMYH EXADAHUSIRYIGHVIQ RIP DARQROWHMIQLLFDQY HYHD  LOSXWDARH UHDMMVR RXUI CLUYDOHP HDXUP HOV 7KH
Z HIKWMG DYHI H FDBXOMNRY LOWH\BEB EHBZ. DU EDJHG RQWH SUGH SDOEDDCAHY | RUDEDGHRAHINMG FOBXOMRQY DG RQWH FRWEDUY | RUDTEHIXW UHDMMG FOBXOMRY/ | RU
\KHSDUFX@ULCEXW
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4 XDQMRWYH, QI RUP DARQDCERXW HYHD ) DIU9 DOHO HDKU-P HOW

) CLU9 DOHDVR 79% 8 FEHNCED! 5DQH : HIKWMG$YHDIHDVR
0 DK 0 DK 0 HMRCRE\ ) 0 DK 0 DLAK
SHXUHG LUWAIHD GHEW 7(9 (%7 $ PXUB0I [+ I [+ I
[ [
(%7'$ + +

5 HYHHP XOB5! [1[ [ [1[ [
5HHH + +

6HRXUHG\VHRG MR GEW 7(9 (%7 $ P XS0 [i[ [ [i[ [
(%7 $ * +

<IHBS$ DOWYV ' WARXQ/B DM + +
3UHHLHGHIXIW 7(9 (%7" $ PXUEBI [+ [ [+ [
[ [
(%7 $ + N
5 HYHQHP XQMB01 [+ [ [+ [
[ [
5 HHXH + +
&RPPRQ 7(9 (%7 $ PXUEB! + +
HIXIW HTXLYDBQN® % [ [[ [ [ [
(%7 $ * +
7RED
$ )DLU YDOXH DV RI ODUFK H[F O X G $#WRKWQ DQWLH\HWZPLHNDKF DIAD t @ QAOXYHRIMRIZ DY YD OXHED R WLFD O$SH[SHGL
% )YDLU YDOXH DV RI ODUFK H[FOXGHV RXU LQYWWKRRPHDAGL QK XK B DAL W B (DX HBEL X WLBQAIX/HH RH O LQSXWYV

) QUYDOHP HDXUHP HQNVFDQ EHVHMYHWR FKOQIHY/LORHRUP RIHR \WH YOODARQLGBXW &KOQIH/IQGVRXQADAY (%7' $ RU(%7' $ PXEEBY RUUHYHXHRUUYHH
PXGBBY HIK LOLDRIMRY P D FAKOQIHWHIDUYDOHR FHABQR RXULQYHAR HON * HHIDD DOLGFUDH GHRUDH LQP DUNHA HIBY/ GVRXQADMVRID GFUDH LGFUDH
Q%7 $ RX %7 $ PXUBBY RIUYHIHRIUYHXHP XASGY PO UAKXOMOD GFUDH IGRUDHIQWHI DUYDOHR FHVBOR RXULQYHWY HOW

&KDQIH/LQ/ HHD ) DLUIDOHO HOWUP HOVR , QMR HON

7 KHIRIBZ LQJ) \BEGW SURYLGH RXUSRWNRIRIY FKDQIHVLQI DIUYDOH ERNHDRAE VFRXUMY WSH GAUQ) WH\ FOWHIGHS0 DK DG |RUDDIQMIR HOVIRUZ KIFK
WHS GVAUGHAP LGHVI DUYDOHXMQ) XREHYIED! / D LGBV
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) DU9DOHO HWXIUHP HOWS MQJ 6LIQULIFDONS CREVHIYDE®, QBXW / HHD |

6 HFIX®
yLUV
HE

6 HFIX®
W /LHQ B6HFR Q ILHQ 31 HUW
w "HE (TXLW\ (

=~
xX—7D
XU

PRQ
LW\
YDOHQWYV 7RWDO

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

1HW XQUHDOL]HG GHSUHFLDWLRQ
DSSUHFLDWLRQ

S5HYHUVDO RI SUHYLRXVO\ UHFRUGHG DSSUHFLDWLRQ GHSUHFLDWLRQ XSRQ
UHDOLYDWLRQ

1HZ LQYHVWPHQWY UHSDAPHQWV DQG VHWWOHPHQWYV

,VVXDQFHV RULJLQDWLRQV 2
6HWWOHPHQWY UHSD\PHQWYV 2 2

6DOHV 2 2

7UDQVIHUV 2 2 2

)DLYDOXH D¥KRI ODU

6 HFIX®
/JLHQ B6HFR Q ILHQ 31 HUW
HE (TXLW\ (

=~
xX—71
XU

PRQ
LW\
YDOHQWYV 7RWDO

<HDHQGHG KDU

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

5HYHUVDO RI SUHYLRXVO\ UHFRUGHG GHSUHFLDWLRQ DSSUHFLDWLRQ XSRQ
UHDOLYDWLRQ

1HZ LQYHVWPHQWY UHSDAPHQWV DQG VHWWOHPHQWYV

,VVXDQFHV RULJLQDWLRQV

6HWWOHPHQWY UHSD\PHQWYV 2 2 2

6DOHV 2 2

7UDQVIHUV 2 2 2

)DLYDOXH D¥KRI ODU

$ QFOXGHG LQ QHW UHDOL]HG JDLQ ORV¥%RRY ROLYGIDWHPE G WD R IR RRINGUH RIFHRESSHIN MR QYDUV HQGHG O0DUFK
% QFOXGHG LQ QHW XQUHDOL]HG GHSUHFLDWLRQ R BSWYROLIEDMRHG RS IWIRRIMAP WY IRM \ERSH R\E MYIBFEGHRIPLE\D @ Q.G

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

,QFOXGHRVOOLRQ RI SURFHHGV IURP VRKID G RS IMWWPDLN DWIFRQ RI 20G

( 7UD QW HB U N VIR QWHHRIDQ.G B RW6 0 R O G3HO® V VQIEF¥60 R O G /G VDW R VFDENVRIY  PLO MLQR® P L O OZRIGZI ¥R Q Y HUSWHHGH
HTXLW\ LQ -DQXDU\

7UDQWHBVISVYHQNMWTUHEREE) (* +ROGLQUFV6) (* ZL VDK R AAOHNVILY® YD ORKIH PLO MLQR® P LOOWRQS HFAKLLYHOOAR Q Y HU
FRPPRQ HTXLW\ LQ 2FWREHU
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JQYHVWPW DAL W\
* XUQY \WHI VDO, HOUHEHG0 DK WHIRTBZ 1Q) \LJ QU LFDQMBQLRNR)YRAFXUIG

$ ,Q0D RAUUP DQQ) KDV IQ) XQ\R Z HHRTS WBUAHRMY DOH MR RULQMIE HONIQ) XQ\R DG WAXAMY 1QD UMD R RXUHNW FRVEDLY R
WRADQGOQGEDUWO HEJO0R  \WRAOG

i ,0-X0 ZHIQMRAGIQDEAMRID P IARQWURIK VHRXUG LIMIHDGEWQL RAMEH/ X XU 916DV ,F 1 RAMIH  \RIXQG OGS ROIFHMURY

t ,Q6HBAPE ZHH MG RULQMIE HONQ 1\ HIUH, QYRR HW URXS / / &  Z KLFK UK LQ\KFFAW | HH LGFRP HR P LAIRY DUD0) H3 J0QRYRXU
SHHBGHNWR P LAIRQDGWHUHED P HWR RXUGHEWQMHR HOWR P LARQD/E

 ,QLRMPEH ZHIQMAG P LARQIODQY SRWRIRFRP S 3\ LRANGSHADY [ IHW ,(F 3\ IR [QWHIRP R P LARQR \FRXUGILLADHD
GBEAIQG  PLARQR SUHHWHG HRAW 3\ URM KHOGDOWMIG 1Q 2 QEUR &0 LV D GOAQ) SIRIGUR \S-ADDH | HAW \HYLEHY DGG VROMRQY | RUWKH @yH
HIMITQP HQAQGAMY

it ,Q HPBEU ZHIQMWG P LARDLO* GBMRHS GMODIYH RHR RXUDN DM XQB/ \KURKIK FRP P RQHIAW * OBARGHS GMIDIYHLY DUHIMALG (RO
QAYHMILHE FRHG HIGP DI HP HAQYH HOVRP S0 \WDARSH.DM/ DY/ DQLQMYDO X5

1 ,Q HPBEU ZHIQMIMG PLAORQIQDGY SRWRIRAP S 1 IHWD. HOBP ID$ FIXMMRQE&RS 1 1HWD. HBIPDD IQWHIRP R P LORY
R UG LWDH) G-ENDQG P LORQR SUHHUHGHIAW 1 IHYHD. HBUWP D) KHIGDOWMMGLOYRRNZ \ Q 3HIK QD GALIQY P DX CRMBY DG AMMEXM/D
ZIGHDIHR UIIHG Z DMSURR HYLURGP HQECP HDXUHP HOAIGG \GRWSHURLP DFHLQWKP HOW

t ,Q HPBEU ZHIQMMG PIARQIQDGY SRWRIRFRPSIQ 5LFIER' HHQH ,F  SIFMR  IQWHIRP R PLORQR VHRXUHG | LIXADHD G-EW
0% P LARQR SHHHGHNW 5 FOER KHIGDOWMIGLO7UR 0 LFKLIOD Z WK RSHDMRQVIQ&DI REQD 7H DV/OQGS$ QECP DOGGRYHYHDY GYHBSVHILGHHIY
DOGSIRGANROMRY/IRUS 6 $ UP\ YHKLFGI DG G MY SURIUP V

$ ,Q-DoMy Z HUMRKPYUHE RAULQYHAR HQNQ36, 0 RTEHS $ VD URKOVR \WH URIKAMUGY  Z HFRQHMG G-EVZ W DFRWEDAYVR P LARQLOR SHHWHG

P Q) HXW Z HIQYHXMG DQDEAWRIDO P LARQWURXI K VHRXUHG | LIWEH GHEWQ 3\ URWMN VR | XQG DR D35 RQOFIXAMMR)

Q) HU Z HUFDBAME HG RXUH MM LOQYHUR HONQ ( GFDRY'S HRXUAH ,(F DOGIQMAGIQOGAMRID P IARQIQWHIRP R UG LIKNDHD GEW
, QFRIGHANRDZ [\ KLY UHFDRMDT] DR Z HUFHYHGAYIGHGIFRPHR PLARD

$ Q0 DK Z HH WG RULQYKR HQNQ 1 RAMIH Z KLFK UAKEMG LOVKFRHW | HHLGFRP HR P LARQ D WO H5 J0QRYRXUSH HIHG HIXW R P LORY
DOGWHUSD P HOR RXUGHEWOMR HOWR P LAORQD/E

, QAR HA& RGAHORDARY/
$VR 0 OFK RAULQYHAR HOASRWRIR FROIMMG R LQYHIR HOVIQ  SRMRIR FRP SIQHVGFDMG 1Q MBIV RUFRQUEYV CRRW G HHQALGBMMEY Z W DD

DJJUIDMIDUYDDHR P LORY 2 XULQMHAY HONIQB) (*  5LFDMR YXQZ IINYRZ @ 3URGEN ,(F 1 HWHD. HIBWP DQDQG7KH( &RPSIQ / / & UWBUAHMG RXU
ILYH@U BAMERWRIR LOYHXR HVDAVDUYDOH DQGFRIBAYHD FRP SUMHG P LORQ RU R RAUNRBOQYHAR HYERWRIR DVDUYDDHD/R 0 DUAK
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7 KHIRGBZ LY \EEGIVKP P D) H/RXULQYHWY HOVE! \HRXUWWSHDVR 0 DK 0%

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

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

BUHIHUUHG HTXLW\

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

, QAR HQVDNVOUYDOXHARMMMG R \WWHIRTZ 1Q) LMY FOWI LFDMRQVDVR 0 DK DG

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
)DLAD O XH 7TRWDO ,QYHVWPHQWNSDOXH 7TRWDO ,QYHV'

"LYHUVLILHG &RQJORPHUDWH 6HUYLFHV

+RPH DOQIGFEI)XUQLVKLQJV +RXVHZDUHV DQG 'XUDEOH &RQVXPHU 3URGXFWV
$HURVSDFH DQG 'HIHQVH

ODFKLQHU\ 1RQ $JULFXOWXUH 1RQ &RQVWUXFWLRQ DQG 1RQ (OHFWURQLF
/HLV$BMVHPHQW ORWLRQ 3LFWXUHV DQG (QWHUWDLQPHQW

(OHFWURQLFV 2 2
2L0 DQG *DV

%XLOGLQJV DQG 5HDO (VWDWH

+HDOWKFDUH (GXFDWLRQ DQG &KLOGFDUH

OLQLQJ 6WHHO ,URQ DQG 1RQ 3UHFLRXV OHWDOV

&DWUDQVSRUW

3ULQWLQJ DQG 3XEOLVKLQJ

&KHPLFDOV 30DVWLFV DQG 5XEEHU

+RWHOV ORWHOV ,QQV DQG *DPLQJ 2 2
2WKHU

7TRWDO LQYHVWPHQWYV

, QMY HQNVDVUYDOHZ HHLGFOGHGLOWHI RTBZ Q) JHRIUSKIF WILRQVR \WHS 6 DOG&DDEDDVR 0 DK DG

0DBK 0DBK

SHRHQWDJH RI SHRHQWDJH
/IRFDWLRQ )DLID O XH 7TRWDO ,QYHVWPH®QWNWSID O XH 7TRWDO ,QYHV'

8QLWHG 6WDWHYV
6RXWK
OLGZHVW
CHVW
1RUWKHDVW
&DQDGD 2 2
7JRWDO LQYHVWPHQWYV

7 KHIHRIUSKIE UHILRQLQEFDMY \WH GADARQ R \WWH KHIGHXOWMY | RURKUSRWNRIR FRP SDQHY $ SRUNRIR FRP S P D KDYH DEAUMRDOEXMGHW GRDNRQY | Q RKHJIHRIUBKLE
WILRY/
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» QMR HAB UCR.SDC HSD P HOWV

7 KHI RTRZ LQJ \EEGI\XP P ) H/AKHFROUERXDCSUCASDOUWED, P HADQGP DMUMY R RXULQYHXR HOABRINRIR | RAWHGH WLYH VDO, HOW/DQGWMHUHI WU DRKP Q) QR YROQEY
SWSD P HOV DVR 0 DK

$PRXQW

JRU WKH ILVFDO \HDUV HQGLQJ ODUFK

7TKHUHDIWHU 2
7TRWDO FRQWID\PWRWY U
,QYHVWPHQWYV LQ HTXLW\ VHFEXULWLHV

7RWDO FRVW EDVLV RI LOQOYHWWPHQWY KHOG DV RI 0DU

SHHYDEGVIURP 3RINRIR&RP SDQH

5 HHYCEBVI P SRUNRIR FRP SDQHY UHBURVHONGRO UHAXUIQY FRAVWDAZ HIGPAUHGROEHKDD R SRRIR FRP SOQHY 6XFK WFHYTEGY GHAR O DIBZ OFHI RUXGFRIRNED
WHRHYDEGY DUH LGFOGHS 1Q 2 \WHUDWHIV. GHARQ RXUDFFRP SO0 LQ) & RQRICDAMS 6\BWP HOV R $\WHIVDQG/ LDEOMY : HIHHID P DQRQ D) DIRZ DFH | RIXGFRIANEG]
UFHYCEGV | RP SRIRIR FRP SDQHY Z KHD \WWH UFHYCEG! EDDQFH BHFRP HY. DV RUP RUH SDIGXH RULL Y GHMIP LQHS EDHG XSRQ P DEDIHP HOA MGIP HOMKDAKH
SRMRIRFRP SIQ WWXQTEBGIRSD IWREQIDMRYY : HZ UMW R | CFFRXQNV UHFHYTE®I Z KHQZ HKDYHH KDXWMG FRIDANRQH | RW DG KDYHGH-P HG WH UHAHYCEGY XFRIANED
$VR 0 DOK DG ZHKDG JURW UFHYCEGV 1R SRUWRIR FRP SIQHVR PIIRQDG  PLARY KASHANHD $VR 0 DWK D5 WH
DEBZ DQOFHI ROXFRIBAEGIUFHYCEGYZ DY PLAORQDYG P AR WASHRANHD

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

7UDQORNRYYZ MK \RHS M

: HSD WH$ GMAURHMEO! HAYDYFRP SHODIRQ! RUMAHYLFHY XQGHWHS GYMRY $ JUH-P HOMFRQMMMY R DEDVHP QDI HP HWHH DQG DQLGRHMYH | HH DG DGDQVHYFLQ)
I HHI RUHS GYLVHLIV URBI DY VHYLFHUISXOXOQAR RXUS. UHAVY DMWY DDV GAAUEHGEHDZ 2 XUYRDGR * LHARY LFOGQ) DP DV R \KHGLHARY Z KR DHQRASDMA/\R
WHS GMRY $ JUHP HOARULQMIAMG SHIRQVR HAKHUSDWY CBSURYHG \WHS GYDRY $ JUHP HOW2 Q - DAY WH &RP SR HQMUHG LQR WHS GMVRY $ JUHP HW
ZKIFK Z DVESSIRHGE. WHERP ST TV WHFNKREEHY DADWRENKRTHWTP HAMY RQ- DO D/DUAXOWR DRKOYHR FRONROR WHS GYVHUSXUXOQAR WH SURA®
AVFBRHS YR WKWADI UH-P HOA7 KHHDUH QR FKOQIHARWHWMP V LFOGQ) \WHI HHVAKRMUH DO VHYLFRAR EHSURYIGHS R WHSURUS GIMRY $ JUHP HOAVRKHAWDQWHGEDM
DIGWP R \WHS GYDRY $ JUHP HOW

2HR RXUH HAWHRILFHY ' DAG* @BARH RXUFKOLP DQDQG FKIH H HRAYH RLFHU VHYHY DY D QUHRARUDGG H HHMYH RILFFUR WHS GIVAJ ZKIFK DVR 0 DK

Y, (QEWR® RZQGE 0 U* OBARGH ' DIAG' XOP  RAUSWMG-OMYDORWHH HXYHYLIFHSWMGHOAR SUYDMHIXW BX RV R \KHS GYMAJO LFKDHD' 1&.00L
RXUJHIHIOFRXQHODGG VALY Z KR DBR VALYHY DV WH$ GP LAMRDALY SUMGHNVIHHDOFRXQHODEE VAR 1Y DOR WH H HXAYH YLFH SUMGHAR OGP LQMADIRY
JHHDFRXQHODEGVHUABY R RXUS GYVAJ
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7 KHIRWZ LQ) \RE®I\XP P D] H/\WHEDH P DRI HP HQWVHY GORQVHYMAQ) |H LRHRYH | HHY DG DWRADME QRQ FRQUERNED XGHRQAWRIDD 06 LUHYRATE®] FUHAW UH GRMG
LORXUDFARP S3Q) Q) & RQRIEDWS 6\ HOVR 2 SHDINRQ/

<HD(QGHGFXDU

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

%DVH PDQDJBPHQW IHH

&UHGLWYV WIRG MHLIVW WY RPW K H U

1HW EDVH PDQDJHPHQW IHH

/RDQ VHUYEFLQJ IHH
&UHGLWV WR EDVH PDQDJHPHQW IHH ORDQ VHUYLFLQJ IHH

1HW ORDQ VHUYLFLQJ IHH 2 2 2

,QFHQWLYH IHH LQFRPH EDVHG

,QFHQWLYH IHH FDSLWDO JDLQV EDVHG

7TRWDO LQFHQWLYH IHH

&UHGLWYV WIRG YHINW UY RRWKHU 2 2 2
1HW WRWDO LQFHQWLYH IHH

as
+

S $Y HU IVREBADXEWNFFREED W1D Q D J HIRHHHWGW | L QBVESIS Y L \$R UH H IVORMDAMHW Y F O X @LYGIV VP BIEBIWEK R F R IEGW U R OLHRIGX QL Q Y
F D RHE D VKT X L Y GV Q VREPR I U R 2D Q JCAGHIHORGW KOKS S O LTF)DIEWEM MURIKGH V S HFFHAULLBREERG M XD/SABHUR S LRIIDQN K DLW X DRQUFHHS/X U F
GXULQJ WKH SHULRGYV

% ([FOXGHV RXU LQYHVW®EW 8 WQLDQV 1. BIGWDVORGHE DW WKH HQG RI WKH DSSOLFDEOH TXDUWHUV ZLWKLQ WKH L

& S5HIOHFWHG DV D OLQH LWHRRRROUGWD WHERSEDYHBHIQWY RI 2SHUDWLRQV

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

UDHO DQDIHP HW HH

7 KHEDHP DI HP HWHHLY'SD) CEGI TXOW® \RWHS GYIVHUSXWXOQAR RXUS GIMRY $ JUHHP HADQG LY DAFIHG DADQ COQMCODMR FRP SXMGROWHEDIVR \WHYOOH
R RXUD/H.IHJURW DXHVDAKHHIGR WHER P RAHO® FRP SOWNG TXOWMY LFOMYHR WH PXUHATXOML  Z KIEK DUHVREODIHNV LFOGQ) LM HOVP DCHZ WK
SURHHB/R ERURZ LIV BWIQ XQQMHWAG FDK RUFDWK HIXYDBON UAXGMY |URP ERURZ LIV YDOHE DARHHIG R \WH DSSTFCEG! TXOWAY Z WLQ WH UASHRRYH SHIRG DOG
DEWVAG CSSURSUDMD | RUDQ. WKDUHLWKDRHY RUBEXUADAY GUQ) \KHSHIRG

$ GAVRDD SXAOXCONR WHUTXULP HOVR WH $ PAARHS GYVHUP DNHY DYCLOEG! I QI LFDQAP D) HUDODWIMBGRH VR RAUSRMRIR FRP SOQHY 7KHS GMUP D DOR
SURMGH RIMHUVHLYLFHY/ VR RXAUSRWRIR FRP SDQHY XQEHUFHIBQ DIBH-P HQNDQGP D WHAHIYH T HAYVI RUVHIYLFHY RKHUWEDQ P DQDI HUDODWIMBGRH 6XFK HYLFHVP D LGFOGH L
DAMMEFHREEQQ) \RXUAQ RUMIKRAMUQ) FU-EWOA.OMY G WP GOQ/RUDCAURIOHW [URP X LODAG\MLG SDMEY 1L QIRIDAY LP SRUBQWARQAMRXDO! LDGALC
UHIMRQAKISV  LLL FROXANY VAYLIFHY U DLEQ) BMAKRMUIQ R WH SRWWRIR FRP SO0 DOG | LQDGADOP RAHIXY DY IMHIM/ VR UMY DEAWREDOGHEVDGG HIXW FOSMID URP
X LODAG\MLG SDUY OGG LY \BNGQJ DSUP DN URBIQLQMYLEZ 1Y) YHMGY DQGQHIRIDIYY HP SE P HONWFRUERNZ W FDQECDMYLQ FROGHRAIRDZ W DEAQ) DG HEIQQY)
NH SRMRIRFRP SDQ P OCIHP HAMP P HP EHY 7 KH$ GMAUGRO FRUFAND XQFRGURIDDM DOGLLHYRATED FHAW R OO [HYUFHYHG ROV VHYLEHV DI DO
\WHEDHP DI HP HQVHHWWDAZ HZ RXTS RMHE DHEHUTXUGWR SD. \RWHS GrIVH KRZ HYHU SXMCQARWHWIP VR WHS GMRY $ JUHP HOAD\P DOSHAQMHR AHVEQR
WK IHY ZDVUABGHG R \WHS GMULQWHIRP R UHP EXWHP HOVDAFRWV RUVBNY FRP SBIAMG B! SHYIRQIHOR \WHS$ GYLVHU SUP DUO UHIDAG W \WH YOODIRO R SRWRIR
FRP SDQHY ) RAKH\ FOWHXGHG0 DK DG WHHRUGWWEBG PARY  PIAIROOEG  PLAR) UASHRMHD

/ FOQBHYIAQI ) HH
7 KH$ GVHUDOR VHYLFHWHEDOV/KHIBE, RXUZ KR® RZ GHGVKEMADY 96MGHN, QAHIE HOMKHERURZ HUXQEHAKHEUWEW CAAON  ([QUMEQI RUZ KIEK \KHS GYMAUHFHYHY

D  DQQMOHHEDHE ROWHP RQND DIJUHIDM RAMNOEQ) EDDGFHR G0QV SBEIHG XQEHIRUEUHAWY DRLOW 6LGRHIBMGHN, QrAKR HOAL D FRORIEDMG VEMADY R
RXY FRXSBG



7CEBIR &

Z 1K \KH | CRAKD/AKH \RBDEDH P DRI HP HQAYHH SIG VR WHS GAVHUSXUXOQAR WHS GMRY $ JUHP HOWFDQGRW FHHG R \RBCDAHV GWDD XQQHMG FDK RUFDK
HIXLYDBON XA |URP ERURZ LQIV GAUQ) OQ) JLYHQFDBEU HIU Z HWDASD P HOAR \WH GO VHYLFLQY | HH SXOKOQAR \WH & UHEVY CAOW D/DSUHSD P HAR \WHEDH

P DEIHP HWHHXQEHMHS GMRY $ JUHP HOAS FFRAQIO WHHEDQHYAQ) |HVOH QRO FRQMPMID XFROGWRDD DOGLUHYRTED FHEAWSECANRXVE, WH
$ G

, QFHOAKH) HH
7 KHLGRHOAYHI HHSD, CEGIRWHS GIVAUXQE-URXUS GYMRY $ JUHP HOWVRQAWR R SOW DQLGFRP H EDHGLQRHQAYHI HH DG DFCSMIC DQY EDFHGLGRHQMHI HH

7 KHLGFRP H EDHG LGRHQIYH | HH UZ DUB/\WHS GYVAULL RAUTXDUMD GHAQYHWR HQNGFRP H EHRUHIIVIQ) HIFHPWR DD LGRHQIYHIHH H AHBY R RUGHADMNV Z KIFK
Z HGHLGH D/\RBODAHN G LQG-BMEHN DQG BH RMBNGQJ LQR DFFRXQADD LGRHOIYH | HA/ SD CEG! RUFRQMIPAOD GXH EXWCRASD CEGI GAUQY \WH SHIRG DAKHHGR \WH
LP P HADMD SUFHAQ) FOBQEUTXOWMU DEWWAG CESURSUDAMD 1RUDD KO KO- RUU-SXURKDY GAUQ) WH SHIRG WHS + XUBBI5 DM 7 KH LGFRP H EDWHG LGRHIYH [ HH
Z I\ UASHPVR RXUSUH LGRHQIYHI HH QRN HACFRP HLY/SD) CEGI TXOWM® \RWHS GrIVAUDGLYFRP SXAMGDYI RTBZ V

$ 1 RUEHUYHIHHLOOD) FOBQEUTDIMIQZ KIFK RXUSUH LRHRYHI HH QAN HOAGFRP HGRVQRW FHGWH-+ XUBBI5 DM

1 R RXUSUH LRHQIYH | HH GHAQYHXT HALGFRP HZ W UASHPAIR \WDASRMIRO R \KFK SUH LGRHQIYH | HH GRAKQYHAR HOALGFRP H UL D \KDAH FHHB/WH + XUGBH
5 DMEXWY/BWAKDD R RUGHADAHV DEWMAG CESURSUDMD [RUDQ KO LWKOGRHY RUUBXURKDAY GAUQ) \WHSHIRG 1O FOBUEUDOMM DG

t R WHIP RXQMR RXUSUH LGRHQIRYHI HH QRAQYHXR HWGFRP H Ll DD \KDW FHHBY R RUGHADXHN DEWAG CESURSUDMY |RUDQ KD KOG/ RU
UBXUFKDHY G WHSHIRG LQD) FOBQEUTXOMWU

7KHVHFRQG SOWR \WH LGRHQIYH I HH LY D BB D0/ EDVHG LGFHQAH | HHWDAY GHMIP LGHG DQG S, CEGILQ DMLY DVR \WHHIGR HIFK | MDD, HU RUXSRQ\MP LCDIRQR \KH
$GMRY $IUHP HOAMDVR WHWLP LODNRQ@M  DGHNOY R RO HSFOBMIDIDGQY GWDQ WD HG FOBABOERAY DG XQUADT) H5G-BUHADIRY FOBXOAGDVR \WH
HGR WHSUHHAQ) FOBREU HU 7 KHFCBAN0) QY EDVHG LGRHMYH I HH S CEGIVR \WHS GYMVAULY FOBX@AG EDHGRQ L FXP XOMYH D1 U D WD) H5 FSMI) DQVMGRHRXU
LCR-BWRY G LU FXP XOAYHDJJ U DM UHDT] HG FOBAMIOBRWAYMGPHRXULGRFBIRY GW (L \WHHOH SRUNRTRIV D).J U DM XQUHDT] HGFOSMIOGE-SUHADIRD U ) D/R \RHADM
R \KHFOBXOIRY |, | KLY QP EHULY SRUMYH DVAH CESTFTEG! FOBX MR DM \KHD WH FLBABO) DL.QY EDHG LGRHQIYH | HH 1 RUVKFK \ HOUHDOY R KK CP RQNGW \KH
DJJUIDMIP RAQAR 0 FSABO) OQV EDHS LGRHYH | HY SOG LQ UASHAMR . RUSRMRIR LQ DIDSURU HOY ) RUFDBXMMRY SXERWY FXP XMAYH DI UH DM WO H5 FOSMIC
JOQY UL D) HDOYWHKP R \WHH AW ERE HHWH QHAYDBY SUFHR - HIFK LQYHMY HWZ KHOVRTS DG \WH RUILQDCFRWAR  \IKFK LQYHWR HGFH RXULGAHBIRY &XP XDAYH
DJJU-0DM U HG FEBAMIDGRWHY HDOD WH\KP R \WH GH LFMEHE HHQ WH GHADBY SUFH R HIFK LOYHAR HQWZ KHD VRS DQG WH RULLGDOFRWAR! \IXFK. LOYHWE HQAKMCGRH RXU
LCR-BWRY 7 KH HMH SRWRTRIV DJJ U DM XQUD) HG FOBABDG-BUADIRY U D) HDOY\WHWKP R WH GH IFMEREHHQ \WH | DUYDOH R HIFK LQYHM HOAV-RXULY D/R \KH
CESOFDEG FOBXMANRQ CDM DG WH RIILCDOFRIAR KA LOYHUR HOHPXAUMY ) ROWH\ HOLY HIGHG0 DK oG FOBAB0) QY EDHG LGRHQIYHI HAVR P LORY
06  PLAIRY ASHAYHD Z HHARERXOM GAH DG SOGWRWHS GV ) ROWH\ HOUHIGHG0 DK (R FOSMID) 0LV EDHG LGRHQIYHI HAY/Z HHFROAERMOD GH
DG SOG\RWHS GV

,QIUFREXFHZ M\ * $$3 DFFUCOR WH FOBMIDI QY EDHG LRHIYH | HH LY GHMIP LGHG DV UL RXULQAWT HON KOG BHHD @NXEDAG DAKHUIDUYDOHY D/R \WH HIG R \WH
WBRWY) SHIRG 7KHMRM * $$3 UL \WDAIKH FDSMIDI 0L.QV EDVHS LGRHQIWH | HH DFROXCOFRQUGHUWWH D1J U DM XQUHD0) H5 FOBMIDCSSUHADIRQ LQ WH FOBXMIRY D/ D
FOBABO) QY EDHGLRHQIYHI HHZ RXQBEHSD CEGILL \KFK XQUHDT] HG FCBABCCSSUHADARQZ HHWOD HG 7 KHIHFDQEHQR DAXUIGFHWWDADQ \XFK XQUHD] HG FCBABCCSSUHADARD
Z LOBH U0 HGLOWH I XWUH $ FFRAQI® D* $$3 CFRXCOLY FOBXOAG DARHHIGR \WH USRI SHIRG EDHERQ L FXP XDAYH DJJUH DM U HE FOSAB0) QY MQRH RXU
LCR-BWRY SOV L WH HINH SRUNRTRIV 01.J U DM XQUHDT HG FCBABCCSSUHADIRG Ll 0Q AW UL PXP XIOMYH DIJ U DM U HG FOBABDBRWAY MGFH RULGHHBIRD GBIV LY \WH
HQUVH SRUNRTRIY D3I U DM XQUADT) H5 FDSMIOG-BUHADINRD UL O | \KFK P RXQAY SRMYH DARHHIGR DU-SRWY SHIRG DFOSMIDI OQY EDHGLGRHOMH | HHIXOOR

R KK TP RQMBWWH DIJU-IDM P RXQAR FEBABO D0/ EDVHG LGRHQAYH | HAY DFFUKHG LQ DIDSUR FOWY LV UHFRGHS WIDBBWR Z KHKHUVKEK TP RXQAY FRUFMID GH
XQEHMHWP VR \KHS GIMRY $ JUHP HOWV, | VKAK TP RXQAY GHIDIYH WHDWWHUH LY QR DFROO0 RUNKK SHURG DG SURUSHUIRG CFROCY DUH BYHYHG DY CESURSUDM ' XUKY
WH\ HOWHGHG0 DK 0% ZHUFRGG UYHWG FOSMDIOQ/EDAGIGRHOMHIHYVR - PLARD P LARQDXG P LOIRQ UASHRALYHD
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7TWDQLRNRYYZ WK \KHS GP LOVADRU

: HUP EXUH\KHS GP LQMDRUSXUXONR WHS GP LQVDARDS JUH-P HONWVRURXUDKBFLEGI SRWRQR \WHS GP LQMDRLYH SHOHVLGRXUHG Z KIBI SHIRIP LQ) YL/ VR XV
Z KIFK CUH SUP DU®  UHOADGG\ODUHY DG EHH IWH SHOHVR \WHS GP LQVDALYVHP SR H LFOAQ) RXUFKIH 1 LCDGALDOR | IFHUDGG WKW AH - YODDMNRQ R LFHU AH
FRP SIDQFH R 1 LEHU DQG JHIHIDOFRXQUADDGE VHRUABY  OQG WHUUASHRYH BTV 2 GHR RXUH HAWHRILFHY ' DAG* OOMRH RXURKOLP 0O OQG FKIH H HRAWH R LFHU
\HYH/D/DP HP BHUR \WHERDGR P OEIHY OQGH HOAWH RILFHUR WHS GP LQMADRU Z KIEK LV IGAWA® RZ QHG DOG FRQMRBGE 0 U* OBARH $ (RMUR RU

RILFHY 0 U/ 18000 RAUJHHICFRQHDGHARY  VHYH/D/KHS GP LQVADRUV SUMGHAD/ Z HID/WHH HMYH YLFH SUMGHAR  DCP LQMDARY JHHICFRXQHD DG
VFFUABY | RAWHS GYMVAJ

2 XUDIRAEGISRMRQR WHS GP LQVADRUVH SHOFVLYVIHHDD GHIYHGE P XASOLQ) WHS GP LQVDRIVVRECH SHOA/E, \WHIDSSU P DMSHFHQBIHR WP HOAUKY \KH
PXUHQATXOWUWHS GP LDV HP SBR HAY/ SHIRUP HG VHYLFHV I RUXVIQ UHIMRQ\R WHUMP H\GHWSHIRIP LI \HYLEHY | RUDDARP SIQHAHYIFHGE. WHS GP LOVDRU 2 Q
-XO RAUVRIGR ' LHARY LGFOGQ) DP DMUMW R \WHGUHRRLY Z KR DUH RASDMAY R \KHS GP LAMRDIROS JUHP HONRULQMIAAG SHIRQVR HAWHUSOWY CBSURYHG
\WHDQQOOUHGHZ DOR WHS GP LQVRDNROS JUHHP HOAMURXIK $ XIXWY ) ROWH\ FDWHIGHG0 OUK 0% 0P IQWMDINRQIHVZHH  PLARY
PIIRQDG P IARY UASHRMHD

7UDQLRMRY/Z \K* MOXNRHEHRXUMEY / / &

* OBARHEHPUMEY / / & 3* OOMRCHEHRXUNY VD SUYDMY KHEB EURNHUG-DBUWH MG Z LW WH) LQOGALDD, QGO 5 HIXDALY $ XKRINW DG LQXUGE \WHGEHRUMY

, QMHARU3URMAURD &R SRUIDIRY * MBARH6HXUMIE/LYDQOI LIDMR RAY DV/IW SDHNRP SO LV (AWA® RZ GGOGFRUWRDGE ' DIG* OBMRH RXUFKOLLP DO

DQGAMH H HAXAWHRILFHJ0 U* OBXRGHOORVAYH/RQWHERDGR P DEIHYR * OBARGHEHRUMY

) URP WP HVR WP H * MONECHE HEXUAMEY SURVIGHY VHIYLFHY \VKAK DYLQYHIY HWEDON.GQ) DG GHAMHFHVHYIFHY R AHMIIQR RUSRWRIR FRP SIQHY | RUZ KIEK IHFHYHY/D

IHH$Q XK IHVSOGE SRWRIR FRP SOQHV\R * MBARH 6HIXUMEY GR QRAIP SCRAKH | HY/ZHSD. R WHS GYMAURUWH QRO FROAMFXD0 XQFRAWRDD 00 LLHYRACE®

FU-GW DI DQWNKHEDHP DEIHP HQVHH * XUQY \WH\ FOWHEHG0 DK 0% WHIHYUFHYHGE * OBARH6HUMEV I URP SRIWMRIR FRP SDQHY/\RBBG
PIIR) PIORQDG  PLAR) KAGSRIHD

, QM HOAQS NILIDMG) X5

Q' HHPEU Z HIQMMG LQ* OBXRCHS GMCDIYH RHR RXUDH LIDMS [XQB/ \WDALY D UDIMMBHG QRO QYHMILHG FERHSE HIG P DIIHP HQALQYHAR HOAFRP SO \KDA

RSHIDAW DV DQLQMYDOIXQG 7 KHIDUYDOHR \WWHLQYHXR HQNQ* @OMRHS GMCDIYH Z LOEH H FOGHS 1 URP WH DYH.DIHVREODWHN \XEMPAR EDH P DRI HP HOAHH | RUWH

SXERH/R FOBXDMY \WHEDHP DELIHP HQVHHZ HSD \R\KHS GYIVHU

SHDAME3DUWY) HY' XH

$ P RXQNGHR UHIMMG SOV RORXULFFRP SDQ Q) &RORIEDAGE\BM HOVR $\WHVDQG/ (DELOINYZ HHDVI RBZ V

$V RI GBU

%DVH PDQDJHPHQW DQG ORGUQLVBIMWWLELEUHBHW\KH WR
,QFHQWLYHS$SGMLXH WR

2WKHU $&¥L WHRU

7RWDO |HHG GIXWH W R

JHH GX&#GRIRQLVWUDWRU

7JRWBIODMWHG SDUW\ IHHV GXH

s ,QFODPEBYUWDQV EQVHGMRIYH PLOMIR® PLOMMREDUFK DQG UHVSHFWALFRLIPABRUGDWESBUH T X LU B RBQVED'
Q RAVR Q W U DO IBM @HH IRAW IS16 Y L VSR UH H PSHHQ MARR W H 5 H O DB W& D Q V DF YWIDROQAD B WWREIB/Y 12V, 05 H QWER BIG G L L QRR D
LQFOXGLQJ FDSLWDO JDLQV EDVHG LQFHQWLYH IHH SD\PHQWYV PDGH



7CEBIR &

&R 1QMHN HOW SHOH/D/R ERKO DK DG ZHH PLAORQ U HV S H FRAIMEPEXQNDHIHHDD VAR LQWH TXOWNEVHDXHWR BHQ) LPXAUHE DG
KDYHEHHQLFOGHGLQ2 \WHUDMAN GHARQWHIFRP SIQ LQ) & RQRIADMG6\IMWP HQVR $WHVDQG/ ICHOMWYDVR 0 DFK DG UASHRRYHD

127( 9®552: ,1*6

5HROQI / ICGHR &UEW

$VR 0 DK RXU&UHAVY CRON KOG DVRIEDARP P L\ HAZP RXQAR PLOR Z W DQ?FFRART |HOMUH\WDASHP W XVR LFUDHWHM] HR \KH | CFLON \R
P LEAIRQ 7 KH&UHAVY CA@N KD/DUYRQ) SHIRGHIG @MR 2 RREHU DQG DI LQDOP DMUNW GDMR 2 RREHU DIZ KUFK NP H CEDSUGHLSOODGG LOAMAN

Z LQEHGHDGSD CEGIL \WH&UHAVY CAMN VRV WIE-GE WHUYROLQ) SHIRGHGA@M

$ GYDEFHY XQEHWH & UWHAVY CAAW JHHDD BOUIQMHMADN @ 7HP 62)5 \XEWRANR DIGRUR ZIWD62)5 FMHAWSHIGDOWMR HWR  EDIVSRQN SOVD
PDJIQR SHIDP XQIR AREH Z WMWHP DIIQWHRLCGRUDIQ) \R I RUNHSHIRGI URP 2 AREHJ \R2 AREHU DOGLGRUDIQ) | XUWH
R \WHUHI WU 7 KH& UHAVY DOV KDVDQXQMHEFRP P M HOWHHROWHEI® XQUHGFRP P WK HAP RXQIR SHUDDP Ll \KHALD XQAMHGFRP P L\ HOAZP RXQNY
GWWIQRUHDAOOR R \KHVREOARP P W HOAZP RXQW SHUDDE U WHAD XQM-GARP PR HONP RQWVIUVDAMID  BWBW\WDQRUHDOOR R \KH
\RECFRP P L\ HQAZP RXQADQG SHUDED® U WHAL® XQOMGFRP P W HONP RQAWVIUDMMID R \WHVRICFRP P W HATP RXQW

7 KHIRTRZ LI \BEGVNXP P DU} HQRMZ R 1Q RUP DINRQ UHDWGS R RXUS WHAVY CRAOW

$V RI GBU

&RPPLWPHQW DPRXQW
%RUURZLQJV RXWVWDQGLQJ DW FRVW 2
$YDLODELOLW\

YRUNKHDUV (QGHIG 0DU

: HLJKWHG DYHUDJH ERUURZLQJV RXWVWDQGLQJ
(HHFWLYH LGWHUHVW UDWH
&RPPLWPHQW XQXVHG IHHV LQFXUUHG

$  $Y DL O DIEW. O E NARRDA LFRRQN W B DD Q@ BVFAWCHQEES/S/OLLBG ¥ DWRDF\E B VRI@ R O O I WHQIMBRXEJU H EOLFAN. @ IKW FHKT X DWVRHAB G M XD/YADH.® R E
PLO @L PLO®MRI ODUFK DQG UHVSHFWLYHO\
% ([FOXGHV WKH LPSDFW Rl GHIHUUHG ILQDQFLQJ FRVWV DQG LQFOXGHV XQXVHG FRPPLWPHQW IHHV

, QRUHALY SD CEG! P ROKD GAUQ) WHWP R RXUSUHAVY CROW $ YOMEG! ERURZ LQIV DUH \KEMRAGR YDURXY FRQAMIQN DOG CESOFCE®! DGYDGFH UDAY Z KIFK DUH JHH.DMD
EDHG RQWHM] H FKOUIPMIMPY DQG TXOIW R \WH FRIDAMDOSBEIHG B Y9MQHR , QYHIRF HOV2 XU&UHEW CRONV DOR WXL/ WDADD. LQMMMNDGE SUGASI0SD P HOVRY
SOEIHEGOYVEHUP WHGAWA® B \WHERWRZ HIQRDEANER CFFRQAZ M. H %O0N . H %N LY DORWHWMMHR \WHDFFRXQADQGJHHIDD WP IW\KH FREBARG | XQB/\WR
XVRIFHDP RQK $ P RXQVFRIBAMG LQWH GANER, DFFRXQIZ W . H 9N DUH SUAMHOMG Dv' XHIURP DGR LQMADYH DI HIARQ WH CFFRP SD0 Q) &RQRIEDMG 6\BMP HOVR
$WHNDQG/ (DEONY

$ P RY RKHMLQIV RXUSUHAVY CAON FRQEQYDSHIRIP DRHIXOLIQN \WDAHNXULXVAR P OQEQ L DPIQP XP GHAZ R R \KHIWDAMR P LARQRU P LORY

SOV R DOHIXW DG \KERAQMS GENDVG PIQV R OQ HIXW RUMERBDMS GEWHIHP H3 RUUANIG D\MUL RYHP BHU Z KIFK HDXOMG\R

P LARQDVR 0 DK L DWHAFRYHIDIHZ 1\ UASHRAR VHIRVHRXUMEY USROG LOG-EWECHW R DABDIV RUKFK SHHQBIHDVP D BHVHWRW QB HANRD
RWH  $PAVD/PRAILGE 6HARD R WH  $RW DG UL RAUMBMVD/DY% & XQOHMH  $PAIQGDYD5,& XQEHMH&REH $ VR 0 DFK DOGDY

GHIGHGELQWHSHIRP DFHIXODQI R RXUEUHAVY CAOW Z HKDGDGHAZ R R P LAIRQ DWHNFRYH.DI HRQ RAUVHIRUVHRXUMY BB LQE-EWECHWR

FOBX@AGLQFRP SIOGFHZ W WHUTXUP HWR 6HMRY/ DG RWH  $ AWDOGDQCRAMWHWIMYD/DYS & DQG5,& $VR 0 DK ZHZ HHIQFRP SIOGRH

Z I\ DOFRYHIDQWVXQEHURXUS: HAVY CR.OW
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) DLUSDOH

: HHBRMG \R D550 WH IDUYDOHRSWRQR $6& 7RIF  ¢) LQDQADD, QAP HY R WH &UHEW CAAMNV Z KIEK Z DV FROIMAMAZ W RUCSSIFDIROR $6&  \RRXU
LR HON * HIHIDE WHIDUYDDHR RXUUHAVY CRON LV GAMP LGHEXMCQJ D\ LHIS DEDOMY Z KIFK LFOGVD' &) FOBXDMNRQ DG CORVINV LQR CFFRXQAKH DAKP SINRQ/
WHODODMRQ 7HP EHIHYHY P DUNAASDMALSTION Z RXTS XVH LFOGQ) \WH HAP DMG WP DQQ) @H FRXQALSDNY FUEWIMI. FXUHAP CUNAAY LHTS DG LQMMMWADM\SIDG/ R
P LOUVHRXUMEVDVR \RHP FDKUP HEDM $ VO DK WHAVFRXQADMXVHG\R GAMP LGHWHI DUYDDHR RAUGWAWCAONVZDY @ 7HP 62)5 ZLKD

IGRU SOV SHUDP SOV DR XQUHG FRP P WY HOANTHHR $\0 DK WH GVARXQAIDM XVHG VR GAMIP LGHWWH I DUYDDH R RAU&UHAVY CROW Z D/
@ 7HP 62)5 ZIWD | GRJ SOV SHDDP  SOVIQXQVHEARP P WY HOWHHR * HOHD®W  DQLGRUDHRUGHFUDHLQWH GVARXQAIDMXVHG LOWH' &)
FOBX@IRQP D UAXOVQDFRUMGRIEQ) G-RUDHRIGRUDH WASHRAHY LOWHIQUYDDHR RXUSUHAVY CAMV $ WK R 0 DK DG RXU&UHEVY CRON Z D/
YOOHGXMQ) / HYHD CBXWOGI0 KO HVIQIWI DUYDOHDHUHFR GHGLQ T HAXQUHD H3CESUHADARY G-BUHADIRD R RMHURQRXULFFRP SO0 LQJ &RQRICDWG G\DAP HON
R 2 SHDIRQ/

7 KHIRTZ LQ) \BEGY SURYLGH UHBYDQA) RUP DINRQ DG AVFBRXUHY/CERA RXAUSWHAVY CHOW DVR DG RMWH\ HOWHYGHE0 DK DG D/UTXUHGH $6&

/HYHO RZARUWY

5HFXUUL@DQOBXHUOHBMRWY SHSRUWHG LQ

&RQVROLGDW H G$ % WHDW\H DIQGWY CRELOLWLI

8VLQJ 6LJQLILFDQW 8QREVHUYDEOH ,QS;
$V Rl GBU

&UHGLW )DFLOLW\ 2

)DLDOXH OHPHRWY RZIRVYUBVLQJ 6LIJQLILFDQW 8QREVHUYDEOH ,QSXWV /HYHO
SHSRUWHRRYROLGDWH G 6 WHDWWH PIQGWY DRALOLWLHYV

&WGLW )DFLOLW\

<HDHQGHG KDU

)DLU YDOXH DW ODUFK

%RUURZLQJV

5HSD\PHQWYV

8QUHDOL]HG DSSUHFLDWLRQ 2

)DLYDOXH PRV 0DU 2

<HDHQGHG KDU

)DLU YDOXH DW ODUFK
%RUURZLQJV

5HSD\PHQWYV

8QUHDOL]J]HG GHSUHFLDWLRQ

)J)DLYDOXH BKRV 0DU

7KHI DUYDOHR WHFRIDMIOKQEHURXUS. UHAVY CAMN Z DY P IAIRQDG P LE@RQDVR 0 DK DG UASHRALYHD
1 RM/3 D, DEG

1RMWGH
,Q0 DK Z HFRP SBIMGDSXECF R IHIQ) R 1RWGH  ZLNOQDIJUIDMSUGASIIP RQR P LORY WH? 1RMW  Z KIFK UAKGMGLQGHA
SIRHHV/R D5SWR LP DMD P LR D\WUGHBANMY XQEHZ UMDY GVFRXQN FRP P MIRQY DG RITHIQ) FRIWERGHE XV 7KH 1 R DUHWDEHG XQGHUWH
WANHM PERC* $,11° ROWH1 DT * GEDOSHDRD DINAG L DT 7KH 1 RW/Z L@P DMHRQO D DOGP D EHUGHP H31QZ KRBIRULQ SOVDAQ

WP HRUIURP WP HVR WP HDAWH&RP SR VRSWRQ 7KH 1 RiWBHUIQMIANDADUIDMR SHA HU Z KKK LVSD CEGI TXOIM® QDY
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7 KH LQG-QMUH UHDIY R WH 1 RV FRQEIQV FHYEQ FRYHION LFOGAQ) L DR LEEMN WK LGRXUDEAWRIOG-EVRULWAH DEIWRDOG-EARUSUH HIBG XU/
XQBW \KH &RP S0  DAMAFRYHIIH P HVWH WUMRG \GHAILFG IQWH  $ PADWWVKAK ERIRZLQ) L D LCELAOW R GFROUH DD GYIGHIG RUGMUEXIRY H AHBAD
AVICHIESD CEGILQRUMEAN RQDFDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RUFCBAMEDIREN XQBWWHERP SO0 I DAHNARYHIDI HP HAMKH\WUAKREE\GHAL LHGLOWWH

$ PADARHWP HR  DOGJIVQ) HIHAAR \WAK G-ROUDARQRUSXUADH DG LL UL DABQ WP H Z HOUWHQRAGEMANR WHU-ER W) BITXLUP HOWR \KHGHRXUMAY( [ FKDQIH
$ PR DVLPHIGG WH ([ FROQIHS PV Z HZ LOBURVIGHWHKRTHYR \KH 1 RV DQGWHWKWAHZ 1\ DXQWMG DOQXOCFRQRICDMS | L(DGRDOWBM HOVDOG
XDQWGIQMIP FRORIDM | LDIROOABM HW

7KH 1 RV DUH UFRGHE DAKH DJJ U DA SUCFLSDODP RXQVGW XQEHZ UMY GVRXQN FRP P IR DQG RIHIQ) FRWV RQ RUDFFRP S0 LY &RQRIEDMG

G\BPHOVR $\WHWVDQG/ [CEMM  7REDXQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH  PLARQ Z KIEK KDYH BHHD UWFRGG DY

AVARXQN R \KH D1.J U DM SUGASDOCP RXQARQ RXULAFRP S0 QY &RQRIEDMG 6\BNP HOV R $WHVDQG/ IDHAOW DQG DWHEHQ) TP RMYHS RYHUWH SHIRG HAQ) 0 D
WHP DU QDM

1RMWGH

,Q$ XIXW ZHRRP SBIMGDSEIF RIHIQ R 1 RWGH Z W DRDJJUH DM SUCHSIEP RXQAR P LAOR) \WH3 1RW  ZKIFKWHXMGLQ
GHNBRHOB/R 58S P DMY P LARQDWUGHEAWI XQEHZ UMY GVARXQV FRP P MIRQVDGR THIQ) FRWERUHE XV 7KH 1 RV DHWDGHE XQEHMH
WANHM PERG* $,1=" RQ1 D@ 7KH 1 RMWZI1@P DMHRQ1 RYHP B DGP D BHUHEHP HG1QZ KRAMIRUQSDWDADR WP HRUIURP WP H\R\IP HD/AKH
&RP SR VRIMRYQ 7KH 1 RBEDUQMBIDADUDMR SHA HUZ KK LVSD CEGITXDIMD LQDUHRY

7 KH LQG-OMUH UMY \R WH 1 RV FRQEIQY FHIEEQ FRYHIDQWV LFOGQ) L O IO \R LGRXUDEAMR OG- EWRUIWAKH DEAWR OG- EWRUSUH HUMHG VHRXUMEY
XQBW \KH &RP S0V DAMAFRYHIIH P HVWH WUMRG \SHAILFG IQWH  $ PADWMWVKAK ERIRZLQ) L D LCELAOW \R GFROUH DD GYIGHIG RUGMUEXIRD H AHBAD
AVCHIESD CEGILORUMBAN RQDRDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RUFCBAMEDIREN XQBWKHERP SO0 I DAHAARYHIDI HP HAMKH\WUAKRTE\GHAU LHGLOWWH
$ PADANHWP HR  DQGJIIVQ) HIHRAAR \MAK GROUDNRQRUSXUFKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMAAMRWHU BRI BIXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SUIRYIGHWHKRGHYR WH 1 RAV DOG\NHWKMAHZ VK DXEMG DOQXOCFRQRIEDMS | LQOGADOWIMAP HV DG XEXAWGLQMIP FRORICDMS| LDGRDOWEM HW

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

G\BMPHOVR $\WWHVDQG/ (DEMM  7REDXQEHZ UMY AVFRXQN FRP P IMIRQY DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH  PLARQ Z KIEK KDYH BHHD UWFRGG DY

GVARXQNR \KHDI.J U DIM SUKGR.SDOCP RQARQ RXULAFRP SDQ Q) & RQRICDMG 6\BRP HOVR $WHVDQG/ (IDELOMW DG DHEHGQ) TP RMY HERHMWHSHIRGHBQ) 1 RYHP BHU
WHP DU GDM

1RMVGH

,Q0 D Z HFRP SBIMG DSXECF RIHIQ) R 1RWGH  Z LW DQDIJWIDMSUCASIOP RQAR P LAORY \WH? 1R ZKIFK UAXGAGLOQHA
SIRHHO/R [BSK LP DAD P LARQD\MIGHEANY XQEHZ UM GVARXQNV FRP P MWIRQVOQGR | HIQY FRIWERIHE XV 7KH 1 RAW DUHWEGHG XQEHUWHWAN-U
MPER>*$,1/  RQ1D@T 7KH 1 RV Z LODP DM RQ$ XIXWV DG PD BH UEHP H5 1Q Z KRB RJLQ SOVMDAID WP H RUIURP \WP H \R WP H DAKH
&RP S0 WVRMRQRQRUDIWLE XIXWV 7KH 1 RAVE-DULQMANDAD UDMR SHU\ HIU Z KIFK LV'SD) CEGI XMW LODWSDY

7 KH LQG-MUH UHDIY R WH 1 RV FRQEIQV FHYEQ FRYHION LFOGAQ) L DR LEEMN WK LGRXUDEAWRIOG-EVRULWAKH DEAWRDOG-EARUSUH HIBG XU/
XQBW \KH &RP SIQ) V DAMAFRYHIIH P HVWH WUMRG\SHAILHG IQWH  $ PADWWVKAK ERIRZLQ) L D LCELAOW R GFROUH DD GYIGHIG RUGMUEXIRY H AHBAD
AVCHIESD CEGILQRUMBAN RQDRDW R RXUFCSMIDWRAN RAR SXUFKDH\KOUA/R  RUFCBAMEDIREN XQBWKHERP SO0 I DAHAARYHIDI HP HAMKH\WUAKREE\GHAL LHGLOWWH
$ PADANHWP HR  DOGJILVQ) HIHRAAR \MAK GROUDNRQRUSXUFKDH OG5 UL Ul DADQ WP H Z HOHQRAKEMAAMRWHUBRYY BIXUUP HOVR \WH( [ FKOQIHS PAZ HZ L@
SUIRYIGHWHKRGHYR WH 1 RN DG \WHWKMAHZ 1K DXEAME DOQXOCFRQRIEDMS | LDGADOWBAP HWV DG XEOXAWGLQAMIP FRORICDMS| LDROOBM HOW
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7KH 1 RV DUH UFRGHS DAKH DJJ U DA SUCRLSDODP RXQVGW XQEHZ UMY GVRXQN FRP P IRV DQG RIHIQ) FRWW RQ RUDFFRP S0 LY &RQRIEDMG
GBPHOVR $\WHVDQG/ [CEMM  7REDXQEHZ UMY GVFRXQN FRP P IMIRQY DG RIHIQ) FRIW UHDAG\R WVRIHIQ) ZHH  PLARQ Z KIFK KDYH BHHD UWFRGG DY
AVARXQN R \WH DJ.J U DM SUGR.SDOCP RXQARQ RAULFARP SO0 1Q) &RQRIEDMG 6\ HOVR $\WHVDQG/ IDE.OW DG DHEHQ) TP RMY HS RYHUWH SHIRG HIAQ) $ XIXW

\KHP DMWY QDM

1 RM/GH
Q HHPBU  ZHARP SBIMGDSEIFRIHIY R 1RG4 Z 1\ DQDJJ I DMSUCGFLSDOIP RXQAR P LCIRD \KH 1RM  ZKIEK UAXEMS
IQQVBURAHHB/R CBSH LP DMD P LR DWUGHAMY XQEHZ UMY GVFRXQN FRP P IWIRQVOQGRIHIQ) FRIWERGHE XV 7KH 1 R DUHWDGHG XQGHU
WHWANHM PERC* $,1,” RQ1 DT 7KH 1 RAVZ LGP DMHRQ) HEXTOW DIGPD EHUGH H310Z KRBIRUQSDWVDND WP HRUIURP WP HVR WP HDA
WH&RP SDQ IVRSWRORQRUDAM) HELXOW 7KH 1 RMWEHDULQMAXMDADUDMR SHAH SD CEGITXOUM® [QDWDY
7 KH LGEHQMUH UHDAY R \WH 1 RV FRQEBIQV FHIBIQ FRYHDQWV LFOGQ L DO LCEL@MN WR LGRXUDEAMRIDOGHEVRUIMXH DEAWNRDOGHEWRUSUH HIHG VHRXUMEY/

XQDW WH &RP SDQ I DAHAFRYHIIH P HIVWH WURKRG\SHILHG IQWH  $ PADWUNKAK ERURZ L) (L D LCELOW \WR GFROWH D) GYIGHIG RUGMUEXIRD H FHBAD

AYLIGHIGSD CEBGIQRXUMEN RQDFDWR RXUFDSMIDXRAN RAVR SXURKDH\KDUWA/R- RAUFDSABDWRRN XQBW\RH&.RP SDQ IV DAHNRYHIDIHP HAVWHWWUAKRG\SHA LHGLQWH
$ FADARHWP HR  DQGJIYIQ) HIHAAR \KFK GROUMRQRUSXUAKDH DQG 1L L DATQ WP H Z HOUHCGRAEMPAR \WH USRI BN HOWR \KH( [ FKOQIHS PAZ HZ L@

SURNGHWHKRTEHYR \KH 1 R/ DOG\WHWWKWHZ LW DXANG DQQOCFRQRIEDAG | DA DOMIM HW DG XDXAWGIQMIP FRORIEDMS LDGACONBM HOV

7KH 1 R/ DU UHFRUGHG DAKH DI UH DM SUGRLSDOEP RXQIVBW XQGHZ UM GVFRXQV FRP P IMIRQY DG R IHIQ) FRAWV RQ RXUDFARP S0 LY &RQRIEDMG
GBI HQV R $WHV DG/ ICHOM  7REDXQEHZ UMY GVFRXQN FRP P MR OQG RIHIQY FRWV UHDMG R MV RIHIQ) ZHH P LAIRY Z KIFK KDYH BHD WFRGHS DY
QVFRXQWVVR\KHDJJ U DM SUGFRLSDOTP RXQARQRXULFFRP SDQ Q) &RORIEDAGEBAM HOVR $WHNVDQG/ ICEOMN DQGDHEHQ) [P R HERYHIWHSHIRGHIAQ ) HEXOW

\KHP DX GDM
7KHIRTZ 1Q) \REGV\XP P DU HRXU 1 RMW 1RM 1 RWDG 1 RMWDVR 0 DFK DG
$V RI GBU
3ULQFLSDO
TLFNHU , Q VHH/W IRWHV  $PRXQW SHUWJIHIDWE
'"HVFULSWLRQ 6\PERO 'DWH ,VVXHG O0DWXULW\ 'DWH 5DWH 2XWVWDQGLQIRWH 3UL Q FLRMXX
IRWHV  *$,11 0DUFK 0D\
IRWHV  *$,1= $XIXVW 1IRYHPEHU
IRWHV  *$,1/ 0D\ $XIXVW
IRWHV  *$,1, "HFHPEHU YJHEUXDU\

1RWHV SDWWOH JU
/IHVV 8QDPRUWL]HG 'LVFRXQWYV
1RWHV SD\BEOH QHW
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$V RI EBU
3ULQFLSDO
7LENHU , Q VHH/W IRWHYV $PRXQW SHU $JJWIJDWH
'"HVFULSWLRQ 6\PERO ‘DWH ,VVXHG ODWXULW\ 'DWH 5DWH 2XWVWDQGLQJIRWH  3ULQFLBRXQ
IRWHV — *$,11 ODUFK 0D\
IRWHV  *$,1= $XIXVW 1RYHPEHU
IRWHV  *$,1/ 0D\ $XIXVW
1IRWHV SDWMAOH JU
/HVV 8QDPRUWL]HG 'LVFRXQWYV
1IRWHV SD\BEOH QHW
$ 7KH 1 R WIHQI@K H 1 R WRDIBH H G H IRREKRIS WD B/QW P H K H 1 R WRHDIBH H G H IDRIKERIS WR B/QWP R ® D | V8B U X VW
7KH 1RWHV FDQ EH UHGHHPHG DW RXU RSWLRQ DW DQ\ WLPH RQ RU DIWHU )HEUXDU\

% $VRIODUFK DQG DV VHRW H RDRXNH QV R B X ULMBLLHAM HQBMW IEQ\IFHIEGBH\EWH G/ WIRE WW L FOGVG R WKH $FVEDV DQG
UHVSHFWLYHO\
& 5HIOHFWHG DV D OLQH LW&HRRQ R R CRUGD W FIFEREE-D/ONHL BDE G WIVDEILO LW L H V

7 KH 1 QUYDOH EDHS RQWH OG- ER MG FRQ) SUFH/R \WH 1 RAV 1 RMW 1 RAWDQG 1RM/DVR 0 DK zD/
P LORY P LARY P LAIRQOG P LARQ WAS-RIYHD 7 KHI DUYDOXH EDHS RQWKH OWA-BR WG FERIQ) SUFHVR \KH 1 RAV
1 RWOEG 1 RMD/R 0 DK zZD/ P LORY P LAIRQDGG P LARQ WASHRAIYHD : HFRQUGHWHFBMQ) SUFH/R \KH 1 RV
1 RAV 1 RAVOEG 1RMAREH HHD IOBXAWZ DMOWHS 68 KIHIUK\

127(  5(*,675$7,2167$7(0(17$1' &20021(48,7<2))(5,1*6

5 HIMADNRQB\BMP HQV
2Q) HLUOY ZHILGGDUIMBDIRQVBAR HWRQ) RP 1 ) IGI1R Z KK \WH6( & GROBG HIHRYHRQS SUO 7 KH U RDNRQ AP H
SHIP LW XVAR MKH WURKIK RHRUP RIMWBQURMRYY XS \R DQDIJUWIDMR P LAORQLOWRHAUMEY FRQMAY R FRP P RQWRAN SUH HIBG VRN \WEVFUSIRQ UKW GHEW

VHRXUMWY DG Z DUDQV R SXUKDVH ARP P RQ WRAN SUH HUHG WRAN RUGHBWHRXUMWY LFOAQ) \WURXIK FRPAUHMASODM RTHIQIV R KK VHRXUMW/ $ VR 0 DK
Z HKDYHWH CHOW R WXHXS R DQ DEAMRIDO P IAROR WHVHRXUMAY UH) MIHG XQAHUWH UH) MRDNRQ WP HON

2 Q6HBMP BHJ ZHILGGDUIMDIRQWIAP HOVRQ) RP 1 ) LBILR Z KIFK \WHB( & GFOWGHI HAYHRO2 AREHU 7 KHUS ADARQ\NBRP HQA
SHIP LWKG XVAR MKH \KURXIK RGHRUP RMWDQORAIRYY XS \ROQDIJWIDMR P LARQLQVHXUME/ FROMY R FRP P ROWRAN SUH HUMG AN \MEVRUSIRQUUIKW G-EW
HRUMEY DG Z DUDON AR SXURKDH FRP P RO WRAN. SUH HIHG WRAN. RUG-EWWHRXUMEY LGFOGAQ) WURKIK FRIPAUHAM-SODM RTHIQIV R VKA VHRXUMEY 7KLY U MADIRQ
DA HOAZ DAMP LODMGRO$ SUO

&RPPRY( TXAW?2 [IHIQIV

,Q0 D Z HHQAMBG LOR HDAW AIBMRQ DIUHP HONZ W 2 SSHIKHP HJ - &R % 5161 6HXUMEY ,(F DGO LWYS P HIFDY/ / & FRIBAYHD \WH 600VS JHQV
XQEHUZ KIFK Z HKDYH\KH CELOW R LWKH DG VHIWKDUWAR- RXUFRP P RQVREN 1URP WP H\R WP H \KURXIK WH 6 0BVS JHON KDYLQ) DQDIJWIDMRIHIQ) SUFHR XS\R

P LARQLQZ KDAWFRP PRI WHHWG\R D/OQ DARHP DNWSIRIUP WHE  &RPPRQGWINS$70 3WRIUP° $VR 0 DFK Z HKDG WP DQQ) FOSAW \R\HT
YXS\RIQODEAUWRTO  PLARQR FRPPROWEANXQEGHMH  &RPPRQBWANS70 3WRILP
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LQSXIXW  Z HHOMIGLOR HNXUW GIB-MRQDIHP HONZ W2 SSHKHP HU - &R DQGO WS PHIFDY/ / & HIFKD®  6DBVS JHW XQEHUZ KIFK Z HKOG\KHIELOWV
R IWXHDQG \HIDKDR - RXUARP P ROVERAN [URP WP HVRWP H \MUIRIKWH  6DBV$S JHIV XS \RDQDIJUIDMR | HIQ) SUFHR P LIRQLQZ KDAWFRP P RID WHHIHG
\RD/DQ:DAKHPONWSIRILIP 2 &RPPRQGWNS70 3WRIUIP” ,Q$XIXWY  Z HHQMIGLQR DOHNXW GUMEXNRQDIUHP HWZ LK % 5101 6HXUMEY ,GF OUG
HOAMMGLQR [P HGP HOMRWHDIUHP HQWZ M2 SSHKHPHJ &R ,F DGO LS P HIFDY/ / & \RDBG% 5101 6HXUMW ,GF D/D  6DBVSJHQVRUKH — &RPPRQ
6WINS70 3WRIIP : HAGRANHIID KIWWVXEGEMH  &RPPROGWANS70 3URIUP Z KIFK \MP LCDAG IQFRIGHRNRDZ MW RUHDN IORWH — &RP PRQG\RAN
$70 3URIUP RQO D\ GAUQ WH\ HIUHQGHG0 DK

' OXUQ) WH\ HIUHQGHG0 DK ZH\RG \KDH/R RAUFRP P RQUWRAN XQAHMWH&RP P RQ6\WWN$ 70 3URIUP DADZ HIKWG DYHIHJIURW SUFHR S
\KDOUH DQG UDVHG CBSUWR LP DIMD PLAROR JURW SIRAHHDY 7 KH Z HIKWGS DYHIDIH CHASURH SHVKDH DWUGHGAEWY FRP P MWRQYY DG RIHIQ) FRWERGHB XV ZDv
DG UHXEMG LOVRBOCHABURAH-O/R  C5SR LP DMD P LA@RQ 7 KRHVDBY Z HIHOERYHRXAUWHY PXUWHOAL $9 SHAKDH

" XU WH\ HIUHGHG0 DK ZH\RG KDWR RUFRPPROWENXQ@EHMWH — &RPPRQGWANS$70 3URIUP DADZ HIKWMG DHIIHJURW SUFH R
SHNKDUHDQG UNVHE CESUR LP DAMD PLARQR JURWSUIRFHHBY 7 KHZ HIKWG DYHII HGHABUFH SHOWDUH DWUGHBANY ARP P MWRQYDQGR I HIQ) FRAVERIHE!

XV ZD/ DOGUAXEMG LQ\RBOH/EUIRH-B/R CBSUR LP DMD P LARQ 7 KHHDBYZ HHIERYHRXUWHRPXUWHOAL $9 SHMKDUH

" XUQ) WH\ HOUHQGHG0 DK ZH\RG \KDW/R RXUFRP P ROWRANXQGHMH  &RPPRQ6VEAN$70 3WRIUP DADZ HIKWMG DYHIIHIURWSUFHR

SHAMDHDGUMGOSSH IPDMY P IARQR JURWSURHHDY 7 KHZ HIKWMG DI HQHABUFH SHAVKDUH DWUGHBAWY FRP P IWIRQVDQGRIHIQ) FRIWERGHE, XV Z DY
DG UAXEMGLIQWRBOGH/SIRHO/R DSSIR IPDMD P LARY 7 KHHDBYZ HIHCERYHRXUMHOPXUMOAL $9 SHMKDUA

127( 1(7,18&5($6( ' (&5($6( ,11(7$66(765(68/7,1* )520 23(5$7,2163(5: (,*+7(" $9(5%* ( &20021 6+$5(

7 KHI RTBZ 1QJ \BEBI\VANV| RN \KH FRP SXBINRQR EDVE DOG GOME GHAGFUHDHLQ CHADMHV UAXGY [URP RSHIDMRQY SHUZ HIKWME DYHIIHARP P ROVKDUHI RUKH\ HOWHXGHG
0 DK 0%

<HDUQGHGFXDU

1XPHUDWRU QHW LQFUHDVH LQ QHW DVVHWV UHVXOWLQJ IURP RSHUDWLRQV
'"HQRPLQDWRU EDVLF DQG GLOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV
%DVLF DQG GLGI)WWHG Q HVH W RIBWRIPQ/RBA WU DWZROM ®HGE DYHUDJH FRPPRQ VKDU

127¢( ' ,675,%87,21672 &20021672&. +2/"' (56

7RTXOO\ \R BH\ H5D/D5,& XQ3HUGXEFKIBAI0 R WH &RGH ZH P XWAIHHDD GWMEXM R RAUMBENKREHY | RUHTFK ] CEGI\ HOU DAGDAV R RXU, QYRR HQ
&RP S 70 CEG!, FRP H 7 KH P RXQAR EHSDIG RAWD/ GMMEXWNRQ/ MR RAUMBANKREHY LV GAMP LGHGE. RAUVROGR ' LWHRARY DG LY EDHG XSRQP DI HP HOWHAP DMR
, QKR HOARRP S 7] CEGH , FRP H DGG GHARQY) WP FDBAMBDI0Y DV Z HDDY [P RXQN R EH AMUEWG LQ CFFREDFHZ W 6HARRD D R \WH &REH YDHS RQ DA
HXP DM RUVROGR ' LHARLY GFOUYP RONO GMUEXNRYY DOG XSSP HMEDAMMEXNRYY D/ CESURSUDM \R WRANKRTEHY HIFK TXOWWUDQG GHHP HE QUNBXIRY/R BRQJ)

WP FDSABO) DQ/DQOO D/R \WHHIGR! \WHI VA0, HoU DY CESOACE®

7KHS 6 |HHIOGFRP H\Y FKOURMIMIFYR FDK GMMEXIR)Y SOG VR RUFRP P RQWRANKREHY JHHIIED DU U-SRUMG \R WHRNKREHY RQ, 56 ) RIP DWUWHHEGR
HOFK FOBQEU\ HOU (WP DAVR \Bf FKOUERMU DARQP DEHRQD TXOWAM® EDIVP D (RAEHUSUAHQIYHR WHORMOOS] FKOUIRRL DARQR FDK GMMEXIRQV RAKHI X@, HIU
( P DMV P OGH RQ D TXOWAM® EDMY DUH XSEDAG DV R HIFK LQAIP WSRMY GDM 7KH\Y FKOUIRMI DIRQ R FDK GUMEXINRYY SOG \R FRP P RQ RANKREHY GAUQ) \KH
FOBQEU\ HUHGG ' HAP BHU zZo/ IRP REQY IFRP H DG IURP FDBMIDIOQY 7KH\L FKOUIRMU] DARQ R FDK GMUBXARYY SOG\R ARP P RO
WRANKREHY GAUQ) WHFDBRE HUHGS' HHP EHU zD/ IRP RAQ LGFRP HOG IURP FOSMIDIOIQY
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: HSOGWHI RTZ 1Q) FDWK GMMEXWRQY R RXURRP P RQUWRFNKRGHY I RUWH\ HOWHIG-G0 DK

) RUWH<HU( QGHG0 DK

'HFODUDWLRQ 'DWH

5HFRUG 'DWH

LVWULEXWLRQ
3D\PHQW 'DWH SHERPPRQ IBKDU
$SULO $SULO $SULO
$SULO 0D\ 0D\
$SULO -XQH -XQH
-X 0\ -X 0\ -X 0\
-XO0\ $XIXVW $XIXVW
-X 0\ 6HSWHPEHU 6HSWHPEHU
6HSWHPEHU 2FWREHU 2FWREHU
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1IRYHPEHU
2FWREHU "HFHPEHU "HFHPEHU
-DQXDU\ -DQXDU\ -DQXDU\
-DQXDU\ YHEUXDU\ YHEUXDU\
-DQXDU\ 0DUFK 0DUFK
<HDHQGHG DU
) RUWH<HU( QGHG0 DK
'LVWULEXWLRQ
'"HFODUDWLRQ 'DWH 5HFRUG 'DWH 3D\PHQW 'DWH SHERPPRQ IBKDU
$SULO $SULO $SULO
$SULO 0D\ 0D\
$suULO -XQH -XQH
$SULO -XQH -XQH
-X0\ -X 0\ -X0\
-X0\ $XIXVW $XIXVW
-X0\ 6HSWHPEHU 6HSWHPEHU
-X 0\ 6HSWHPEHU 6HSWHPEHU
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU "HFHPEHU '"HFHPEHU
2FWREHU "HFHPEHU '"HFHPEHU
-DQXD U\ -DQXD U\ -DQXDU\
-DQXD U\ YHEUXDU\ YHEUXDU\
-DQXD U\ 0DUFK 0DUFK

<HDHQGHG KDU
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) RUWH<HU( QGHG0 DK

'LVWULEXWLRQ
'HFODUDWLRQ 'DWH 5HFRUG 'DWH 3D\PHQW 'DWH SHERPPRQ BKDU
$SULO $SULO $SULO
$SULO 0D\ 0D\
$SULO -XQH -XQH $
$SULO -XQH -XQH
-X0\ -X0\ -X0\
-X0\ $XIXVW $XIXVW
-X0\ 6HSWHPEHU 6HSWHPEHU
2FWREHU 2FWREHU 2FWREHU
2FWREHU 1RYHPEHU 1RYHPEHU
2FWREHU '"HFHPEHU 'HFHPEHU $
2FWREHU 'HFHPEHU 'HFHPEHU
-DQXDU\ -DQXDU\ -DQXDU\
-DQXDU\ JHEUXDU\ JHEUXDU\
-DQXDU\ ODUFK ODUFK $
-DQXDU\ ODUFK ODUFK
<HDHQGHG-KDU
$ 5HSUHVHQWY D VXSSOHPHQWDO GLVWULEXWLRQ WR FRPPRQ VWRFNKROGHUYV
$ JJUIDMFDK QMEBXMRO/ VR RUFRP P RO WRANKRIEH.Y GHROUHG OQG SOG I RUWH\ HOWHIEHG0 DK DG ZHH P LARY P LR DG
P LARY WASHRANYHD
) RUOWH I VDO, HOW HOGHG 0 DU DG , QMW HW&RP SDQ 70 CEGY, FRP H H FHHEHE QUBXMRQY GHROWHG 0QG SOG DQG 1Q CAFREGFH Z W 6HANRY
D R WH&RH ZHHDPRAG\WRWDN P LAR) P LAR) DG P LEIRQ UASHAIYHD R WHI LIWEMMEXNRQY STIG\KEVHTXHQAR | VDO, HOUHIG DVKDAQ) EHHD
SOGIOWHSURA HU, QDEAMRY | RUWHI VDO HOWHIGHS0 DK DG GHACSMIDI DV FHHEHS AMMEXNRQ/GHROHG DG SOG OJG [QIFFREDFHZ W

6HARD D R WHE&RH ZHHPRAG\WRWDN  PLORY  PILARY O P LAIRD UAS-AIYHD R WHI LEMMEXNRQY SDG\KEVHTXHWR | VADO, HOUHIG DVKDAQ)
EHOSOGIQWHSUR HU

: HPD QUMEXMRXUGHARY \WP FOSMIDIOQY Ul DY LQFDK RUHBRWR BABIQVRP HRUDBIR \KFAK JO.QV SD \Bf H/DAKHS 6 | HEHDOFR.SRIDM GYHOLGRRP H\E UDMROWH
P RXQAMBICHS DQG GALI@DMWWH UABIGHS CP RXQADY D3 GH-P HE GMMBXIRY | Z HHBRAR WABIQGHARY WP FLSMIDIOQVDIEGHP WHP QMEXAMG HFK8 6 FRPPRQ
WFFNKRTHUZ LCOEHWHDMG DVLL WWH  UHFHYHG DAMMEXRQR \WHUSUR IDB\KDH R \WH BABIGHS GHARQ) \WMP FCSMIDIOQDGWHS 6 [HEHDOGRRP H\ SOG $ VDUAKAY
HIFK 8 6 FRP P ROWRANKREEHUZ LD L. EH UG R WBSRVKHUSUR IDBVKDH R \WH BABIGHE JOQROWHUMY UMD/ &Y \WP FLSMIDIDG L1 UHRHYH DUH XQEEGI

FU-GWRUWHUSIR IDBVKDHR |HHDOGRRP HWY| SOGE. XVRQWHUABGHS IO OGG UL LGRBDHWHE EDAVR WHUKDUYR FRP P RQVIEFN B\ DQ TP RXQIATXDOR WH
GHP H3 QBMRQGWWHWE FUHEW? R XVHKHGHHP H5 QUWIBXWRQCESURTFK. Z HP XWABURYLGHZ UMM GRIFH\R RXUFRP P ROWRANKRTHY SURAVRWHH SUWDIRQR @V
DVMUWHFRHR WH UHBYDQAS] CEGI\ HOU ) RUMH\ HOWHIGHG0 DK OG  ZHAGQRWBANR HEQ®Y \WP FEEMIDIOQ/DG\R WP D/GHP HS
AVMEXNROAR FRP P RQWRANKREHY
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7KHFRP SRHONVR RAUGHADAMHAVRODMY EDUYZ HIHDYIRTBZ V

<HD(QGHGFXDU

&RPPRQ VWRFN
&DSLWDO LQ H[FHVV RI SDU YDOXH
&XPXODWLYH XQUHDOL]HG DSSUHFLDWLRQ RI LQYHVWPHQWYV
&XPXODWLYH XQUHDOL]HG GHSUHFLDWLRQ RI RWKHU 2 2
8QGLVWULEXWHG RUGLQDU\ LQFRPH
8QGLVWULEXWHG FDSLWDO JDLQ
2WKHU WHRSRUQBH®BL I
IH$WVHWYV

) RUWH\ HOW HOGHG 0 DK DG ZH UFRG-G \WH | RTBZ QY DIWR HQV | RUHKIP DAG SHIP DOHOAERRNAY GITHHIFHY \R UHORAE  FKOULRAL 5 HXOV R
RSHDMRY/ \REOHADXHN DOGFDK | BZ VZ HHQRATH HRMGE, WHHOEXWE HONV

7D[<HDUQ GH G FIO 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 FRQMXH\R P DQE.QRXUTXOM LEDNRY/DY/DS5 |, & | RUHEHDOGRP HW SXERHY $ VD5 ,& Z HIHHIDW DHQRNKEMAMR | HEHDOGRP WY ROWHSRMROR RXU

\I CEGH LR H DG J 0.0/ \WWDAZ H GMMEXM\R WRANKRTHY 7R P DQEQRXUTXOM LFDMRQDYDS5, & Z HP XWWP DQEQRUMEBM/D/DY% & DGP HNAHIBQ\RUFHR LGFRP H

DG DAHAAYHYI LEDNRQUATXULP HON , QDEAMRY \R TXOM\ \REH\I HSDVDS5,& Z HP XWAEMMEXMR WRAINKREHYDABDAV R RXU, Q/HWY HOARRP S 70) CE®Y, FRP H

2 XUSRIR JHEHIED VAR P ONHAMUBMRQY/\R RAUMBFNKRTHY LQ DO TP RXQAXS R R RXU, QriAR HOARP SO 70f CE®Y, FRPH : HP D MEIQ\RP HRUDDR RXUGHA

@Y \WP FCEAIOGY U D) DOGGHIDMMP DVGHP H5 QMMEXNRY/ RUGMMEXM VKK J LR WRANKREHY LQFDK. %4-FDAVHZ HKDYH QMMEXMG RULQMIG \R GMMEXM
R RXU, QM HARP SO 70 CEG, FRP HOQG GHAMRY) \MP FOSMIDIDIQY QR LGFRP H\E - SURVIMRQY KDYH EHHQ UHFRUGHG | RUWH\ HOW HIGHG0 DK

0%

, QOQH I RVWR P IWHEHIDOH AVH\E] HY Z HKDYHR GUMEXMVR WHFNKREEHY GAUQ) HIFK FOBQEU\ HIU DO TP RQWERHR\KHP R R RURAQY LGFRP HIRUWH
FOBQEI HU R RUGHVCSMIDIOQY ERK &Y \MP DIGWRWALP Ll 0 |RUKHRH\ HUSHIRGHAQ) RQ2 AREHU R \WHFDBQEMUW\ HUDG D) LGFRPH
W0 H5 EXWRAGMMEXAG LOWWH SUFHAQ) SHIRG R \KH H \WOAKDAGRRP H\E Z DV GRAIP SRHG RQVKFK [P RXQN. BW AHMEIQ UHGAIR)Y DV CESIFIE®! : HIGRAUHG DO
HAVA R PIAR) PUARQOG  PLAIRQIRMHFBEN HWHGEG HHPBEU 0% WASHRARYHD Z KIFK DUHLGFOGHGLQ2 WHUIHHIICDOG
OGP LQVADAYHH SHOH/ROWHDFFRP SDQ LQJ & RORICDAGEDAP HOWR 2 SHDIRY/

8 QGHMH5,& 0 RGHAQY] DARQ$ PAZ HOUHSHP IWG\R FOW |RZ DG DR FDBMUDBRWA\KDZ HP D LGRXUI RUBQXQIP WG SHIRG DG \VXAK FDBMIDRW DLW | RZ DB/ Z LOHEQ
\KHURKDIIRMUDY HWHMRWMP RUGRQ WP FDEMBOBRWHY 2 XUFDSMIOBRW AW |RZ DGEDDAHZ D/ DVR BRKO DK DG
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127( &200,70 (176%1' &217,1* (1&,(6
/ HDCBURHAQIV

: HDW SOV \R FHVEIQ ®J DOSURAHHAQIVIGA.GHREDR WHQRUP DOFRXUHR RAUBXMGHW : HOHUATXULHGWR HABEDK UAHYHY| RGO DAROP DY Z KHHWRAHP DY SUAHA
GW FROMIHIFLHY \KDADUH ERW SURECE®! DG HANP CEGY © KHD GW FROMIHIALHY D4 QRAERW SURETE®Y DQG HANP CEG! ZH GR QRABKEEDK UAHYH/ YDHG RQ PXUH
NIRZ BGEIH Z HGR QRAEHIHYH WDABRW FROMIHAHY U D) DUMQY 1URP SHIGQY LOYHWMDIRYY QM DR RUBIXDAY P DY Z LAOKDYH D P DAUIDODGYHYH H I HAARQ RXU
ICDGADCFROGURY WAXAVR RSHIDIRQRUFDK | BZ V $ GAMRDED EDHERORXUPXUHIMIRZ BGIH Z HER QRABHIHYHVKAK G FRQIMY HIFLHY DUH ERIW SURECE® DG HWP CEGH
DQG \WHHRWH DVR 0 DK DG ZHKOGQRHMEDKHE BHYH/I RAKAK QW AR HFAHY

(\ARZ + RTEDANV

YURP WP H\R WP H Z H HOAUJLQR DUDQIHP HON UHDMY \R H IW R FHIBIQ LR HOV Z KHIE\ \SHRLILF CP RXQV R WH SURFHHBY DUH KHTB LQ HAURZ R EH XVHG \R \DI\

SRMMDOREDI DARYY D EXDMS LQ WH\DBY DIWHP HW : H UHFRG HARZ TP RXQN LQ 5 HAMRAG FDK DG FDK HNXLYDBQN DQG 2 \WHUMTEOMY Ul BFHYHS LQ FDK BXW
\WEMRAAR SRIVIIORED) DARQY RURKHUFRQMFXCOUAIRNRYY RUDYHARZ. UFHYCEGV 1O 2 WHUDWHIV GHAVLL QRAY HAUHFHYHG LO FDK. RQ RAULFFRP SDQ LQY &RQRIEDMS
G\BMP HQVR $\WHVDQG/ LDEMMY © HHKEDK UAHYHY DG KREECANY IDQIWAFIRZ. P RXQNLL Z HGAMIP LOH\WDAMY SUREDE®! DG HAP CEGIWDAD SRMRQR WHHARZ

[P RXQN/Z LARAKEP DAD EHUHBDHSE RUBFHYHE DAMHHIGR WHHARZ SHIRG 5 HHYH/DQGKREEDAWDIDOMWAARZ (PRQVZHH  PIAIRQDGG P LARQDVR

0 DK 0% UAGHRRYHD

) LDGADORRP P W HQNDQG2 EQIDIRY/

: HPD KD/HQCHR FUHEWRP P W HOMR FHUBQR  RXUSRWRIR FRP SOQHWDMDHQRABHHDIX® GUIY Q SLFHWHHOHR FUEWRP P W HQVKDYHH SILDIRQ MO
ZHH SAW 0 Z L@HHEHIX® GIY Q \WH\REDIHR FUEWRP P WY HOATP RXQVGR QRACHFHAOUD UHSUAHQAXMUM DK WU HON © HHWP DMWHIDUYDOHR \WH

FRP B.QHGXQAHGUHR FUHAWRP P LW HWDV/R 0 DUK DG \REHIQLQILFDQV
: HPD DORH WIGJIXDIQMY/RQEKDD R RAUSRWRIRFRP SDQHY $ VR 0 DFK DG WHHZ HHQRIXDUIQMYRAWMEEQ
7KH | RTBZ LQY \BEGH \XP P D) H/ \WH SUCASOOEDDFRHY/ R XQUHG H R FUAWDVR 0 DK DG Z KIFK DUH GRAUH GRAG DV CCELOWMAY 1Q WH CFFRP SO QY

&RQRICOMGE\BMNP HOVR $\WHVDQG/ (DEMMY

$V RI GBU

8QXVHG OLQH RI FUHGLW FRPPLWPHQWYV
7TRWDO
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127 Y, 18188/ +,* +/ *+76
$VR DQGIRUWH<HU( QGH30 DK

3HU&RP P RO6KDH' D
1 HADMWDDHDAEIIQRQ) R \ HOUS
,GRPHIURP LR HONRSHDIRQ%
1 HAQMHXY HONGFRP H
1 HABDT H3J0Q GBW R
LMY HOVDQGRKH)
700 WRQGHP HS QUWBMRYVR
mw meDQ/ 2 2 2 2 2 2 2 2

3HJARP P RQ\KDHP DINHAYDOHDN
EHIQQQ) R\ HU

3HUFRP P RQWKDUHP DINAATDHDA
HEGR \ HU

7REOQMAT HONHMO

&RDPIF?\\X@MMM]Q]DNQS

& S\VIAMP WHV
DG/ ICEIOAY' DR
1 HADXHVDMEGR \ HU
$ YHRIHQHADAHN
6 6HEXUWH/ D/
7RECERIFZ LIQIV DNWFRW
0 DQEDRUO UHEHHP CEBISUH HIHG
AN

5 DARVEXSSBP HOEO D
5DIRR GHA SHORARDHIIH
QUDNHNV

5DIRR GHAQMHAR HQAGRRP H\R
DHDIHQHADXAN

$ %DVHG RQ DFWXDO VKDUHV RI FRPPRQ VWRFN RXWVWDQGRQYDHIMWEHLEMIHQQLQJ RU HQG RI WKH FRUUH"
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%

%DVHG RQ ZHLJKWHG DYHUDJH EDVLF FRPPRQ VKDUH GDWD IRU WKH FRUUHVSRQGLQJ \HDU
7KMW FK D U RAGAL N W U LLEGKHAW. IR (R \JRHES D [ CLEQGFHRFCHD F XLOAFHRG G DV R IF RPII[H J X O X L RIQ & LHi WU RIPP R X G MW H UPQ @HE3 ) R |
I X UWLKQH B U P R QWLKRHQW L FFIX\D H GRARVGELL V W U L\VE R RVRLARRDQY R F N K IRQFEHENIDIL @1 W L FIDBVE-S\0 L BBIRDEBR W H LV W U L EW BR_ARRY
BWRFNKROGHUV
‘X ULWXKHDM g GIDAJ FK DQG W IDH F U HHIVLYW KUHH VRKIOWY XALRORR Y K D D BS/U LIFEHR W KAHK FIXQU UL ISSHVUK D' LYK HDH @ G
ODUFK DQG W KIH FOM WVGW R X WIIHAMK B W R1 LVVXLQJ FRPPRQ VKSHWUBWRMWE SULFH EHORZ WKH WKHG
5H S UH WHIGNS IRAMAGHLH U N @ BIUAR X @W I/J K W H GE D YAHREFCPIRIR D B K W V WIRQVGAHRU U H V S R DAEEE WRFDRCP R R D B X W V WID\@ BHOBEI k
\HDU LQ WKH 3HU &RPPRQ 6KDUH 'DWD FDOFXODWLRQV DQG URXQGLQJ LPSDFWV
7R WLOQOY H V W IR WHRITUK@VEEWK D QJM HOHD U IV IDERXIRIXFUR P P R @ R R\ KEHH J L QM@ H DW D NLLADTYIRF RGX IQY. GLHHOLEWIHIY MAHRGY @ D\VRAHH RR
RXGLYLEHQGY HY VMFARVRMONGRIRAMD INGD/IRF RGIQWW U LVE BEVBAERID U D F IV EWH WRMEUILS L)W DXOU WLIQH R U PROGV KRIQN L FE B bl B AR
GLVWULEXWLRQV WR FRPPRQ VWRFNKROGHUV LQFOXG LQUVIMKIDLEMWLR® W WRL BB WHR/Q BW RSSIOREBEHON UH
&DOFXODWHG XVLQJ WKH DYHUDJH EDODQFH RI QHW DVVHWYV DW WKH HQG RI HDFK PRQWK RI WKH UHSRU
5HSUHVHQWY WKH DJJUHJDWH OLTXLGDWLRQ SUHIHUHQFH Rl RXU PDQGDWRULO\ UHGHHPDEOH SUHIHUUH
5 D WRIRHH'S H QVERIWH UDHDIY VIHARWP SHOW L\Y B M5 6 QW HRD QO RQ F R Q W QB R\ & IDEIGR QB VR B BIRA WY RW 1616 Y L ¥ B @ HQ RUM F H
DQORQ FRQWQFRW & DMICR QB VR BB RA WY RW 1$16 Y L WHID W HRS H QWRWH UDHDAY VEHRNR G EHH H Q

DQG IRU WKH ILVFDO \HDUV HQGHG ODUFK DQ
+D@H. QF O XAHGQLW I\ HOF X B QHGH H FGHL&/ W U LRAXKRWL BED@HI® D@W K HY FBDY @ GHDAJ FK~ DQG W KIHD W DRHA'S H QIWVERMWH UDH
DVVHWYV ZRXOG KDQG EHHBVSHFWLYHO\
+DE@HQRVWHFHDOYRBQ FRQWQFRWSIDMICE QB DR BBIEANWNY RW IS Y L WHUD W I0RLVQ Y H V WE FHRBWR WAR Y H UDHDAY V EIRWWR B YEHH F

DQG IRWHKHVEBDHQGHE FK DQG

UHVSHFWLYHO\
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127( 8182162/, $7(' 6,*1,),&$17 68%6," ,$5,(6

,Q DFFRGEXFH Z W \WWH 6( &V 5HIXAMRQ 6 ;  ZH GR RAFRQIRIEDM SRINRIR FRP SID LOYHAR HOWV ) XUWHU 1Q CFFRUEDQFH Z W $ 6& ZH OH SUFOGG | P
FRORIEDNY D) HQIWY RKHJ\KDQ DORKNHU LMW HOAFRP ST H F-BAKDAG 6&

SIRVIG |RUWH FRORIEDIR) R D FRMRMEG RSHDMY FRP S WDASIRVGY
\XEWEQIDID DOR IWVHYIFHARWKHLIQME HOVRP SO0 RUWFRQRICDMG \MEMGDUHY

: HAGRMD/HDQ XPRORIDM\EVADIHAKDNP HAIQ R WHIQUIFDFHFRBUWRYXQEHEX®! 2 R WH6( &1V5 HIXDWRD6 : D/R RUGUQ) WH\ HOLWHIGG
0 DK 0%

127( 68%6(48(17 (9(17
" IMAIENRY/DQG! IMGHIBY
Q$SUO  RAMROGR ' LHRARYGFOUHGWHI RTZ LQ) P RAKMD FDK GUIBXMRONR FRP P ROVBFNKRTHY

5HFRUG 'DWH

3D\PHQW 'DWH 'LVWULE X V&RP® @I 8 KD U
$SULO $SULO

0D\ 0D\

-XQH -XQH $
-XQH -XQH

TRWDOVKRUJ 4XDUWHU

5HSUHVHQWYV D VXSSOHPHQWDO GLVWULEXWLRQ WR FRPPRQ VWRFNKROGHUYV
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7(0  &+$1*(6,1$1' ' ,6$*5((0(176: ,7+ $8&2817$17621$8&&2817,1* $1' ),1$1&,$/ ' ,6&/ 2685(

1 RACSSTHEH

7(0 $ &21752/6%$1' 352&(' 85(6

D ' IFRXUHEROAMRYDG 3 URAHEXUY/

$VR 0 DK WH HIG R WH SHIRG FRYHIG B \KMY BBRW ZH LFOAQ) RURKIH H HRAWH R 1 LIFHUDQG AKH | LQOGADOR | LFHU HYDOOMS \KH
HI HRYHZHW DQG GMIQ DG RSHIMRQ R RAUGVRBRXUH FRQARY DG SURRHEUY YDHG RO WDAHYDODMRY RXUP DI HP HOMGFOGQ) WHFKIH H HRAMWH
RILFHJDQG FKH | LQOGADOR | LFHU FROFOIGHS \WDARXU GMRBRKUH FRQNRY DQG SURFHEKUAY Z HIH H I HRYH DAD W-DRCIE®! DAKUDGFH GYHOLQ WP HD DB
P DEIHP HQMFOGQ) \WHKIH H HFPMYHR | IFHUDQGAH | LQOCADCR IIFHUR P DAMUDOLQ RUP DARQ CERXVIKY UG R EHIGFOG-GLOSHIRAF 6( & 1LOQIV
+ RZ HYHU LOHYDODIRQR WHQWFRKUHFRQURY DG SURFHBKUY P DI HP HOABFRIQ] HWDADD. FRQIRY DQG SURRHEUY (RP DWUKRZ. Z HDGALIGHG 06
RSHIDAG FOQSURYIGHRI®D UDRIEGIDAKUIGFHR DKIHYLQ) WH GAMUHG FRONROREMARYHY DG P DQIHP HQNHRHADU® Z DV UHNXULHG R D550 LWIMGIP HA
LQHYDDOMY WHFRWEHH IWHDNRQKLS R SRMEG FROMRY DG SURHBAUY

E 0 DQDIHP HAR$ QQXDCh HBRUARQ, QMURDOR ROARCRYHU) LQDQADCH HSRUAQ)

5HHARO DCDIHP HAVS QQXOCS HSRWRY, QIO RONRCRYH) LQDGADCS FHSRWY) GFDAGLO, WP R \KLY) RP

F $WWRWRQS5 HSRUAR WH, QGHBHIGHNS HIIMMHG 3XETF$ FFRXQAQ] ) LLP

1 R/$ SSTCED

G &KDQIHLQ, QMO8 ROMRCRYH) LCDQADCS HSRUAQ]

7KHH Z HIH QR AOQIHY LQ LOMCDOFRQARY | RUWH \KUHH P RQIMVHIG-G 0 DK WDAKDYH P DALIDED O HAMG RUDUH BWDREIED CNHD \R P DALIDID
D1 HAARXULQM CDCFRQURCRYHUI LD DOUHSRY)

7(0 % 27+(5,1)250$7,21

* XUCQY \KH\KUHHP RONVHIGHG0 DK (RHR RXURI IFHYRUGURRY DERSME RUMP L(DAG D). FROMPMOQIKRNRD RUZ UMK SOQ! RIMWH SXUAKDHRIBIR RXU
\HRUMI/ARDIAZ DVIQMIG-GWR\DIV WHD WP DAHGHHOHFRIBWRY/R 5XB E F 5XB1 E  WIGQ DUDQIHP HQV RUM) *QROSXGI E  \WDAQ DUBQIHP HW

,7(0 &' ,6& 2685( 5(*$5' ,1* )25(,*1-85,6' ,&7,2167+$735(9(17,163(&7,216

1 RACSSTHE®
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;. HZ LG GIDGHIQUYH3UR \ 6\BMP HWRURU  $ QOO0 HAMY R 6\WANKRTHY WHE  3UR\ 6VBAP HOV Z WWWWHG( & SXUXOQARS HIXIMRY $ CRAMMAKDD
@ VOWUWHHG R RUIND HU$ FREQIO FHIEQ LQRP DIRQ UTXWG . 30W,, KDVEHD RP WG XQE-U* HHID, QUKAENRD*  W)RP . 2@ WRH
VARQ/R WH  3UR\ 6\BIAP HYWKDNSHAL LFDED DEEANWHIAP VAAVRIWN KHHMQDMHIGFRSRIDAGE. UH HIMFH

,7(0 " 5(&7256 (; (&87,9( 2)),&(56%$1' &25325$7( *29(51$1&(
7KHIQRPDFRQUIXUGE, WP WVKHIE LRERDAGE WHHHFHIRP RU  3UR\ 6\BAP HQV HKDYHDERSMGDERGHR %MGHNV&RIGANIG( WRY WH2 &REH

R &RBGEN WDACSSIH/WR DOR  RXUR I LFHY DG GLHARLY DG VR WH HP SR HVR RXUS GYVHUDE RXUS GP LQVADARU 7KH&RGHR & RQGXPALY DYDLOE® LQ WH , QYHXRLY
VFANRQR RXUZ HEVMMXQGHLR * RYHIDFH * RYHIDGH' ROXP HON' DIZ.Z.Z * OBKARCH QYR HOWRP

,7(0 (: (&87,9( &20 3(16$7,21

7KHIQRP DIRQUATXBGE. WP IVKHBE IGFRSRIDMGE BHHMIFHIUR RAU  3UR\ 6\BAP HQV

,7(0 6(&85,7<2: 1(56+,32) &(57%$,1 % 1(),& $/ 2: 1(56$1' 0$1$* (0 (17$1' 5(/$7(' 672& +2/' (50%$77(56
7KHIQRP DNRQUATXBGE. WP IVKHID IFRERDMSE HHHFHIURP RU  3WR\ 6\BMP HQV

,7(0 &(57$,15(/$7,216+,36%1" 5(/$7(' 75$16$&7,216 $1' ' ,5(&725,1' (3(1' (1&(

7KHIQRP DNRQUATXIGE. WP IVKHIE IFRERDMSE HHHFHIURP RU  3WR\ 6\BIAP HQV

,7(0 35,1&,3%/ $&8&2817$17)((6$1' 6(59,&(6

7KHIQRP DRQUATXBGE WP LVKHIE LFRERDMGE WHHMIFHIRP RU  3WR\ 6\VBAP HQV
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7(0

D

3$57,9
(:+,%76%$1" ),1$1&,$/ 67$7(0 (17 68&+(' 8/ (6

'28&80(176),/ (' $63$572) 7+,65(3257

7 KHI RTZ LY | LDGFLOOWIAP HQNVDUHI LOGKHIZ WK

5 HERWR , Q3-BHIGHO/B HIMIG3XEQF$ FFRXQIY ) LUP

SRORIEDAGE\IAP HOVR $ \WHVDQG/ [CHOMVD/R 0 DFK oG

&RORICDM6\IAP HOVR 2 SHIDIRQYI ROWH\ HDWHIEHG0 DK oG
&RORICDM6\BAP HOVR &KOQIHY/LQ1 HA WHIVI ROWH\ HOWHGHG0 DK oG
&RORIDM6\BAP HOVR &DK) BZ VIRAMH\ HWHIGHG0 DFK DG
&RORIDM6FKHEGVR , QMW HWD/R 0 DUK DG

1 RMAR &RQRICDMS) LDGRDOB\BAP HON

7 KHI RTBZ LY | LCDQFLOOWIMAP HQNVFKHEXBILY | LG KHIZ LK
BRKH , QRN HOVLQDGS GYDEFHARS | LADMY
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8 QBW LQAFDME RKHZ VH DR RAULQYHR HQW DLH YDOHG XMQ) / HHD  LGBXW Z MMQ WH) LGDGRDODS FRRXQIGY) 6\BEDBY %RDGS FARXQI) 6\IQEG &RAIIFDIRQ7RIF  3) CLU9IDOHO HOWUP HQVDQG
* WRRKSY IDUYDOHKHDFK 5HHAMRLRM 2 Q- HVIQWHOFFRP SDO Q) 1 RMAR&RQRICDMS) LDGRDCBVIMP HONI RUDGAUR DO RUP DIRY

© KHH CSSOFCE®! DIJWHI DAY DIMKDUV R DFDWR WRAN RZ GHG Z R DG R \GHALLE VIRV RZ GHG Z WQVKAK FDW VRP HVHIRY/R ZKIFK PD RUP D GRAEH YR \KDUA/ RUDIJUHI DMWY DRDZ DUDQV\R
SXUKDHWKD/R DRIWR \WRRNRZ GHGZ IWRABI DGR \GHALLE VHIHVR  \VKAK FOWR  WRAN \VKFK Z DUDQNVDXBZ. XVAR SXUFKDH

5 HEUAVHQIV WH SUGASDDEDDIGAH  SUHQIMG LQ \KRXVDQGY | RUGHBALQYHY HQV DG WH QP BHUR  \KDUHYXQW KHIB | RUHTXW LQYHWY HQV DV R 0 DUK : DWDQN DUH BBUAHQMG DV D SHHQWH R
RZ QHYKIS DVDSSIFCE®! D/R 0 DK
5 HEUAVHQIVWKHVREOEP RXQAR LQMIFAVGYIGHIG \KFPHW | HH RURKMHULQYHY HQNGARP HFUHAWG R LGFRP HIRUWH SRIRQR \WH\ HIUHQGHG0 DUK DQLQHXF HAZ DV DQ DI LADM LYY HUNRUFRQURO

LQYHWY HWIQGRQIFFXCOWSIMY D CESURSUDM

* URW DEAMROY LGFOGHLGRUDAYLOLOHAT HON UAXGY 1URP GHZ. SRIRTR LOYHWR HQW \WHIP RWY DIRQR GVARXQIVDGG | HA/ DOGWHH AKDQIHR RHRUP RUMH M) \HRXUMAYI RURGHRUP RMGHZ VHRXUMAY
GAUQ WH\ HIUHIEG0 DK

* URW UHBRNRQY LGFOIGH GHRUDYLQLQYHR HIV KA |URP SUKGHSCOFRTDANRQY UHIMME R LQYHWA HQABED P HQVRUMIBY \KHIP RMY DNRQR SUHP LXP VDG CFTXMWRQFRW DQG\WWHH FKDQIHR RHRUP R
H MY \HRXUMAYI RURCHRUP RIMGQHZ. VHRYXUMIYGAUGQY \WH\ HOUHOGHG0 DK

" HEVWHRXUM LV RQQRQ CFFUCOWBMVDVR 0 UK

1 HZ LQYHIF HVBAUQ WH\ HOUHOGHS0 DK

, QMY HOAZ DVH WMGSOIGR GAUGQY \WH\ HDUHOGHS0 DK

* XUQ) WH\ HIUHBHG0 DK ZHUFRIQ] HEDUWOT H3JOQR P IIRQXSRQVOBIR 1W' HIUH, QHAF HQY RS // &

" XUQY WH\ HOUHIGHG0 DK Z HUWUPMBGRAUQYHIT HONLO36, 0 RBHG3OWEY ,(F ZKIFK UAKIAGLO P LAROEHQ) FROMWGI P VHFRGGOHDGHEWR SUH HUHG HDAWY

1 HABD] H3J0Q GW H FOGHY P RXQVUHDMGVR SRURIR FRP SIH/ QR G HIQWH SRUNRIR | RAKHSHIRG/SUAHQMG

, QRP DIRQUATDMG\R \WWHLP RXQAR HINXW LOWKHGHABUR MDOG GRWI RANHSHUIRG | RAKHLOYHAR HON QWAL KDV RABHLGFOGHE LOWVAFKHEX®! 7 KLVLQ RUP DIRQLY RAFRIGHIHG\R EHP HIQQI XOGHWWH
FRP SB| FEBMIDMKANMUVR WHSRMRIR FRP SDQHY Z W QL HIHQARIWH/R. HIDXW VARXUMEY RAMBEQ) Z W Gl HBQABH HIHGFHVIQAIXCDIRY 7 KHAHLQMXR HOVDHQRAFRQRICDMS GRUDHWH CAFRXQMG

| RUXQEHAKHHTW P HRRGR CFRRXQIY
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D &RP P RO6\EN SDUYDXHSHIMKDUH
$ @KOHR RAUFRP P RQWHAN KDYHHNXOOUW KWDAR HLQQIV DWHV GYIGHIE/ 006 YRIQ DQGOHGK® DAKRU HG YDIGD MKHS I X SDGDIGQRDIMWIES 6KOHY/
R RXUFRP P RQWRFN KDYHQR SUHP SIH H FKDQIH FRQYHMRQ RUUHGHP SWRQ UL KWDQG DUHI WHHD WD HIDE®! H AW KHIHWHUMBQY HAY UAXURMG B\ | HGHIDODQG Wl
VHRXUMW @Y VRUB. FRQUMPW

" IMMBXNRQ/P D EHSOG\R\WHKRTHYR RXUFRP P RQWRANLL DVDOGZ KHOGHFOWHGE RAUVRDGR ' LWHARLYRAR | XQB/GI0I DYDOEGIWHHRU, QWHHYHIAR
RXUQIMXGDIRY GWROMRQRUZ IQAQ) XS HIFK WKILHR RXUFRP P RQWRAN Z RXT EHHQN®BGR KDLHUDEE®D [QDTR RUDKHMKDALUHGI DI DYDIMEG RUGMUEXNRQ\MJ
ZHSD. DOG-EWDOG REHACEOMY DQGVKEMAMR 0D SUH HIHMOWKWR KRTHYR RXUSUH HIHGMRAN L DQ SUH HUHGWRAN LV RAMBOGEQ) DAKEK WP H

( DAK\WKDHR RXUFRP P ROWBIAN LY HQNBGAR RH YRIMRQDTP DAKLY\XEP [WHG\R DYRMR WRANKRTHY LGFOAQ) WHHBRIRQR GLHARLY ( [ A-BAD/SIRIGHSEZ LW
WASHAARDD REHFOWRMIN/R WRAN WHKRTHYR RXUFRP P ROWRAN Z LASRMANVH FOMYHYRMY SRZ HJ( [ FHBADVRAHZ DMHSUIRMGHGE. WM B\ \WHUXGVR \WH
1 D/ * GEDOSHDA DR 1 DADT  RURKMHUDSSTFEGIMEANH AKOQIH B\ RAUFHWIFDMR LGFRERIDIRQRUE! RXUR\ @7 V LQDTP DY RKHAKDQ\WHHBRIRQR
QURRY \KHO I LLP DYHYRMR WHP DNVRUW R KDY/ SUAHQNRUBBUAHDMGE, SUR\ DADP HAMY) R RAUMBANKREHY DG HIMNGBGWR YRMZ LOEHWHDRAR \RHWHANKRTHY
([ AF-BDVRKHZ VHSIRVIGGE. WIMM B\ RUPHWIFDMR LFRSRIDIRQRUE. RXUR @7 V GLHARYAKDOEHHDRMGE, DSOWIMV R \WHYRM/R WH\KDY/ SUAHNRU
WBUAHQMGE! SUR\ DADP HAMY) R RXUMBANKRTHY QG HQMBG\R YRMROWHHBRIROR GLHARLY 2 XUFRP P RQWRAN V@GR DEDT XQGHMHWANHM P ERG* $,1

E | HEWSHRXUMHY
t 1RMWGH \KH? 1RW

7KH 1 RAWZ HIHIMKHG XQEHUDEDHLQE-OMUH @MED/R 0 D DQGDVHARQG\KSSBP HOBOGEHOMMWHIR GDAGDVR 0 DFK HIFK
HOAMGLQR EHE HHOXVDQGS 0 %900N 1 DARECS WRADMRD D/AWKAH FRIDARYHD \WH? LQBHMM  7KH 1 RAWZ LGP DXMUHRQO D 7KHSUGASID
SD CEGIDAP DMUMN Z LOEH R \WHDJJ U DM SUGASOOIP RXQA7 KHIQMIVDMR \KH 1 RAWLY SH\ HIUDQGZ L@EHSOGHYHY ) HEXAW 0 D
$XIXW DQG1 RMHPEH)  DOGWHUIXOUUBFR GAM/I RUQMINED P HOVZ LOEHHHY -DOAY  $SUO  -XO DQG2RAREHU  DVWHFADHPD BH QH VEUHRHIQ) WH
CSSIFCEGILQMMNED P HEDM 7 KH 1 RAWVDHOMMGROL DA XQ@GMH PERG* $,11 7

7KH 1 RAWZ HHMKX-GIQGHRP LDIRQ/R DOGLQMUICP XAISOVR  LOH FHVKHIR 7KH 1 RAWVDHQRANXEMAMR D) MQNQ) IXG
DOGKREHYR WH 1 RV R QRADYHWKHRSNRQ\R KDYHWH 1 R/ U-B0G SURR\KH TG P DU GDM

7KHIRGBZ LY LVD\XP P DY GAAUSWROR WHP DMIDOMP VR \KH 1 RAVDIG\WHLQEHOMUA 7 KHIRTBZ L) \KP P DY LV TXOI LHGLOIWWHMHV E\ UH HIHFH
VRWHLQGHMUH WHFRP SRGHOVR Z KUFK DUHDWFKHG DVH KEELVRKLYS QX0 HSRW
SRYHIONV

, QOEAWRQWR WIS FRYHDONVUADMY VR SD P HOAR SUCASOCDGGIQMMMAP DQEQQ) DOR I LIFHZ KHIHSD P HWP D EHP DEHRM-RXUMAY FOQEH\VKUHIGH G RU
SD P HDIQG UHDMG P DMLY WHI RTBZ Q) FRYHIDQNCSSO \R\KH 1 RAV

1 © HDJWHWDNVRAKHSHIRGR WP HGAUQ) Z KIFK 1 RAWOHRAMIDAQ) ZHZ IORWRDMGHAWRY D $ D/PRAILHGH
BHAIRD) D RWH  $RARUDD \KFAARUSIRMMRY Z KHAHURUGRAZ HFROMXHVR EH\KEMPAR\XAK SURMMRQ/R WH $ PAVZ KHKHU
WHWWEWWWR WH  $PABWIMQ) HIFAMQHWHUFDAH \RDQ H HP SIYHUAIH JUDQMG\RXVE! \KH
6( &



1 : HDJUHWDNVRAHSHIRGR WP HGAUQY Z KIFK 1 RAVOHRAMEQEQ) Z HZ LOXRAG-FOHI) AYICHEG H AFBWAYIGHIESD CEBILQ
WRANR WHERP SIQ RUGHFOIUHDD RNHJAMMEMRY XSRQDFDWR RXUFCEMIDWRAN RUSXUKDHDD \XAK FOBABDXREN XQBW LOHYHY \MFK
FDH DARHWP HR \WHGFOLDMROR D0 \KFK GYIGHIG RUGMUBAMRY RUDAKHWP HR DO \XAK SXUKDH Z HKDYHDQDAHNRYHIDIH DVGHIGHELO
WH  $PAVR DMBDIMHWMAKRG\SFIIEGXQGUBHRIRD D % D/PRAIMGE 6HAMR) D R WH  $PWRUID KFFHWRUSIRIMRYY
WHHRR WH  $ PADWUGAMY WHIP RQM KK GYIGHIG GUMEXNRQRUSXUFKDHSUFH DARHFDHP D BH DQGJIMQI HIHRMOQHIFK FDH
WOQ ROIANRQUAIH JUDQAMGE! \WHB( & VRDCRRHRG & DOGXSROZ KK ZHP D UDRIED UHD RARXVLL Z HGAMIP LAHVRVHHN \KAK P LOUCR
CRFRQRURMHUGHIH - SHIP W WHY% & WRGHROUHD) FDK GYIGHIGRIGMUEEXNRORE MWWEAQ) WHSIRKEMROFRQUIGHGIQ6HAIRD D %
D/PRAILGE 6HAMRD D RWH  $PRMRPOQEQWRKY &IVMEMVD/DS,& XQGUBXERTBMO R \WHERH

1 .| DADQ WP H Z HDHCRAEMAAR\WHUERYY BITXUWP HOVR 6HAIRY/  RU G R \KHBHRXUMY/( [ FKDQIHS PR DVCP HIG-G \RILBIDD
SHIRGF WSRWZ WWWHG( & Z HDJUHWRIXUDK R KRTHYR \WH 1 RAN DG \HWKMAH | RAKHSHIRGR WP HGUQ) Z KIFK \WH
1 RAVOHRWEREQ) RAUDXGME DOQXOCFRORIEMG | LCADONIAP HQV Z WO @) VR RXUIMVAID, HIUHIG DG XQDXQWGLQMIP
FRQRTCDAG! LDGADOXEM HON Z MMQ QD VR RXUNVADOTXDUMIHIG RMHAKDQRXUI R | VDOTXOM. $ @VKEK | LQDQRLDOWEM HONZ | @EH
B LQDTP DMIDOAS-V LOOFFREIFHZ \W CESTFEG* $$ 3

2 SWRCH H3P SIRQ
7KH 1 RMWP D BHWEHP H31QZ KRBIRUQSOWDAI) WP HRUIURP WP HR P HDARKURSIROXSROGRAMBIWWDY @ VARPRHWID @D VZ UMD
QRIFHE P OCSURMRWHAMI L] H31 RUHEP SIRQWHBR  DADUHE-P SIRQSUFHR R WHRAMBQAQ) SUCHSOCIP RXQAR \WH 1 RAR EHUGHP H3SOW
DFRUHG DG XQEOIGLOMANED, P HONVRKHZ VHSD! CEGIHU-RQ ! RAWHKHD PXUHANXOM® LOMMVEHIRGIFRXHG\R B FOGQ) \WHEDMI L H3| RUBHEP SIRQ
SROHVRODOG( [ ADIH
7KH 1 RV DUHCRARQMHMEBILQR RUH FKOQ) HEGH | RURKHMAPXUAY
(YHOVR ' HDK@V
7KHWP 3( YHOAR ' HDXOVIQUASHRAAR \KH 1 RMWP HIVDQ R \WHIRTZ LQJ
t . HARQRAED \WHSUCALSICR Q) 1 RMZ KHQ GXHDQGSD CEGIDAP DUV
t . HRQRED QMR 1 RMZ KHQGXH DG SD CEG! DIGVKAK GH DOW@RWAUGZ MO @ VR IWGHDM
1 © HUP OQLOEBIFK R D) RMHUFRYHIQAQUASHVR \WH 1RWIRU @ VOWUZ HUFHYHDZ UMMDCRIFHR GH DXV Z H
DHIQEWTK WHCQRIFHP XWEHVHAE. FM-UWHWKMHRUKRGHYR DABDW R \WHSUGALSOIIP RXQAR \KHRANBEQ) 1 RAV

1 hHIL(g&F\l/J%:?\USM RUFHMHEQRK-UHYHOVR EDQNSE LORYHR RUBHRIDG] DARQRAAXUDG UHP DQXQAVAKDLI HG RUXQUE! HG I RUDSHIRG

t 2 QWHOWBMGHWE R HFK R EHNV | RAUFRQHHAMHFOBGEIUP RQMY WH 1 RAWKDYHOQDAHARYHIIH DAKFK WP 1V
GHIQGIOWH ~ $FWR GWWIQ

$Q( YHMR ' HDXOVRIMH 1RMPD BVERVERHHAOUO FROMMMOD( YHOMR ' HDXOVRUIQ RMHM-UH/R G-EWHRUMEYWXHG XQEHAHP H
RUIQ) RKHUQGEQMM 7 KHWMMAP D Z LWNKRG QRIFHR \WHKRGHYR \KH 1RAWR D0 GHDXOW A-BAQWHSD P HYR SUCASICRUQMIAMI IWQJIRRGI W
FROUGHYARHZ WWKRTEQ) R QRIAHR EHLOWHERNQAAVR WHKREHY

( OFK\ HOU Z HZ L@ XU R \RHWWKMMHD Z UMKQWEAP QAR FHVEOR  RXUR | LEHYFHWW LQ) \KDARWHUNRZ BIGIHZ HOWHLQFRP STOFHZ W WHLQGHMUH DG \KH
1 RAV RHOH\GHAL LQJ DO GHDXOV



5 HP HAHVI DO YHOAR ' HIDXOW FRXY/

|1 DOQ( YHR ' H DXOWDVRPXUH-GOGLYFRQMMNG) WHWWKARHROWHKREHYR GRABWWID  LQSUGASOOEP RXQIR \KH 1 RAWP D G-ROUHWHHONH
SUCASIEP RXQAR DEDKH 1 RAWVVR EHGHDQGLP P HADAMY SD CEG! VWY GRVRAMON@ID) KREHUR 1 RMRDD WE-P SIRQSD RAWRU
WEP SIRQSUP XP 7 KLYV FDEBGDGFOUDARQR CFRHBUDAROR P DMUMY ( [ AFBWOQFDH/R GH DXOVZ KHHWHWKWRHKD/ARP H\SHADOGAMEY \WHVIKUAHLY CRABTXULG\R
VINHDQ CRIRQXQEHMHLGE-QMHDARHUTXHIMR D) KREHWXQBW\RHKRTEHYR | HAKHWKAMAHSIRARNRQIURP H SHHY DG ICELOW WDRIED \DIV AR \RIWFIBGDD
31QEP QW

' HHDDOAH DG &RYHBOW H HDWOCRH

7KH 1 RAVOHEMPAR GH FDOFHE. XV 3 HHDOGH P HIQAKDAR, G-SRMEY Z 1\ DVWKMWAHDQLP RXQAR FDK DG RUIRYHIP HOAHRXUMAAX | LELHQW
RS DOBUCASIOGLOMIMML ) ROWH 1 RAWZ KHQ GXH DGO 1Y D) DEAWRDOFRGEWRQY BTG XQEHWHLQGHMUH UHIY \R\KH
1 RAW Z HZ |@EHGHP HO\R KDYHEHHAVAKDUHG | URP. RXUREMI DRV XQGHUWH 1 RAV

7KH 1 RV DUH\XEVMAAR FRYHIDOQAGH FDOFHE. XV , QWHHHOAR D FRYHDQAEH FDDOGRH XSRQG-ERIMG) \XFK | XQB/ DGO Q) FRIGWRQ/MP LR
WRHI RUGH HDOQRHZ HZ RXGS EHUHBDWHG | URP FHYSIQFRYHIDON XQGEHAHILQEHOMUHUADMY \RWH 1 R 7 KHFRQHDHFHRWHKRTHYR \WH
1 RAWZ RXGEHWDAZ KIBIWH Z RXG QR BQIHJEHH WURP FHVIIQFRYHCDQVXQG-UMHIGGEMM DGZ KLBIKH 1 RAWFRXG QRAEHDFFHBLDMG | RUID. WDRQ
WHKRGHYR \KH 1 RAWVQRAKHDW FRXG GRN\RWHERP SO0 1RUUSD P HOAR WH 1 RV WHHZ HHD\KRWDTLOWHI XQB/G-ERIMG Z LW \KH

VUKVAHRARHWKRHLY SUYHOAGI URP P DNGQJ DSD P HQVY
SONQJ
7KH 1 RV OUHRUGURAXQHXUHG REQ DIRQY DG U

SOULSDK Z AW RXUH LMY DG XMUIHXQHRXUHS XQUKER ACDMELQE-EWEHW
VFRRURDQ VHUHVR SUHHUHGWRANWKDAZ HP D IAHLQWKHI XU
VHIRURDQ R RXUIXMUHLQE-BMIHN WD SUAKO SURVG/IMWANKER GCDAG\R WH 1 RMW

HIHAYHD \»mﬂgmzwmm RXUH MY DOG I XWUHVHRXUHGLQE-EWECHY [FOAQ) m—am—wvma/@m XQHYXUHGWRZ KK ZH

EHTXHD® JUDQNFPAUNY  VRWHH \WOAR W YOOHR \WHDAHRMERXAUC) KK LOG-EME Y DG

% UKRXUDED \XER GCDMG\R DOH M) DG XMUHLQE-BMEHNV DG RM—LE(DJDNQ/H D) R RAUMEMADUH/OGE0Q R XMHEMADUVR
WHERP SI) LFOGQ) Z WRDP WBNRD ERURZ LQIVXQEHAHE UHAVY CAMNV

H +H +H



0 RAIIEDNRORY) DYHJ

7 KHHDHWUHWSH/R AKOQIHYZ HFADQP DNHVR\KHLQGHQMUHDOG\RH 1 R LKHGWHIKQEHU

&KDQIH/5 HIXUIQ) <RXU$SSUIRYDO
) LIXAMKHHDUH FKDQ HY\KDAZ HFDQERAP DNHWR\ RXUL RV Z WWRXW RXUNSHALLLF DESURYDO 7 KHIRTRZ 1QJ LVDOWR \WRHWSHVR RBQIHY/

% FKOQHWHWEBMGP DXMUMY R WHSUGASDOR RUSUP P U D) R RUDQD LOWIED HOAR SUKFSTICR. RUQAMINRQWH 1 RV

% WBAHDD P RXQVGHRQWH 1 RAWVRUHSFHWHIDMR [QMHXROWH 1 R

% HBPHWHIP RXQAR SUGFA.SDCED CEGIXSRQIFFHBLDAROR \WHP DXUMV R D 1 RAWVIRGBZ LY DGH D@V

% FKOQIHWHSTFHRUPXUHR R SD P HMRQD 1 RMW

% LP ST\ RAULIKVWR\KHI RUSD) P HQW

1 WBFHWHSHAQIHR KREGHYR 1 RAWZ KRHFRQHAW GHE-G\R P RAI\ RUDP HIGWHLGG-QMB DG

% WBAHWHSHR-QMHR KRGHYR 1 RN Z KRHFRQHMY QHHE-G\R Z CYHFRP STOQFHZ W AHMEQSRYIMRV/R WHLQG-OMHRAR
zam%m D@VRJ%W&LRQMHR KRTHVR 1 RAVUTXUHGARADM TXRXP RUYRIQ) UHTXULHP HOVDADP HHMY R

&KDQIH/1 RYBHIXLUQY $SSURDO

7KHVHFREGWSHR AKDQIHGRVQRABTXUHOQ YRME! WHKRTHYR \WH 1 RV 7 KIVWSHLY TP IG\R FOLU LFDNRQY DG AHABQ RKHUFKDQ) HAKDAZ RXGS CRV
DGYHYHD O HAVKRTHYR \WH 1 RAWIQDQ P DMIDOASHW

&KDQPH/5HMXLIQ) O DVALWS SSURYDO

$Q RKHUFKDQHR WHLQE-OMUH DG \WH 1 RAVZ RXGS UTXUHWWHI RTBZ LQ) CBSURYTD

1 U WHFKDQIHO HAVRD \WH 1 RV WP XWEHCSSIRYHGE! WHKRGHYR DP DNV LOSUCASDOTP RXQAR WH 1 R DG

1 U \WHFKDQIHO HAVP RMWDQRHVALEYR  G-EVWHRXUMEV XHG XQEHAKHVEP HLQGHMUH IWP XWEHCSSURYHGE, WHKRTHYR DP DVUWLQ
SUCASIIP RXQAR DOR WHVHIEVDH HARGE, \WHRKOQIH Z LW DO HRAMGVHLIEY YR \RIHKHUDYRCHRDW I R ALY SXERH
, QHIFK FDH WHUHTXLAHG CBSURYDCP XWEHJLYHOE, Z UMK FRQHQAT KHKRGHYR DP DNRUM LOSUGHSDOTP RXQAR DR \WHVHIEVR G-EVWHRXUMEN IWAKHG XQG-MH
LQE-QMH YR \RIHKHUD/RHFDWI RAMLYSXERH P D Z DYHRXUARP SIDGRHZ WARP HR RAUFRYHIDQNVLOWDAQGHMUH + RZ HYHJ Z HFDQGRARRBIQD Z YHUR D
SD P HVWEHDXORUR [0 R \WHP DMLYFRYHIGE. \WHEX@WBROQNIGFOG-GIERYHXQEH P2 &KDQIH/5 HIXLQ) <RXUS SSURYDO

¥ 1 RMW/GH \KH3 1RW

7KH 1 RiWZ HIHLWXHG XQEHUD EDVHILQEHQMH ADMGDYR 0 D DG DWULG\XSSBP HQBOQG-QMHWHHR CDRMGDVR $ XIXW HIFK
HOMHGLQR EHE HHQXVDQGE8 0 %YON 1 DARDCS WRADIRD DVVWKMAMH FRIBARHD \WH3 LQGHQMMH 7KH 1 RW/Z LOP DMHRQ1 RyHP BHU 7KH
SUASDORD CEGIDAP DXUMNW Z LOEH R WHDQJJ UH DM SUGRSOODP RXQV7 KHIQMMIDMR \KH 1 RWLY SH\ HUDQGZ L@EHSOGHYHY ) HEXOY
0D  $XIXW DG1RMHPEH DGWHUHXOUWFRGEOM I RUQMHNED P HQVZ I@EHHHY -0y $SUO  -X® DEGG2AREH)  DARHADHPD BHQHW
SHHAQ) WHCSSTFCEGILQMIAVED P HQADM 7 KH 1 RiWOHOWMERQ1 DT XQ@EHMHY PERG* $,1="

7KH 1 RMWV/Z HHIMMHGLQ GHIRP LDNRQVR DQGLQAD UDCP XABBVR LQH FHWWHIR 7KH 1 RiWOHQRNXEMRWR D) MANQ) IXQG

DOGKRGHYR \WH 1 RMVGER (RAKDYH WHRSWRQ W KDYH\KH 1 RWUHEO.G SURMR \KH WG P DXUMY QDM



7KHIRGBZ LY LVD\XP P DY GAAUSWROR WHP DMIDOMP VR \KH 1 RAWVDOEG\WHIQEHIMUAH 7 KHIRTBZ LQ) \KP P DY LV TXOU LHGLQUWWHQIMBWV B\ UH HIFH
VRWHLQGHMUH WHFRP SRHOVR Z KUFK DUHDWFKHG DVH KEELVRMLYS QX0 HSRW

SRYHIOV

, QOEAWRQWR VBEDLG FRYHIDQNV DY \R SD. P HOAR S.IK}[SDI]Z(;G[QMHMPDQMQ@ DQR I LFHZ KHHSD P HQNP D' EHP DEHRM-PXUMEY FOQ EHVKUHIG- MG I RU
SO P HDIQG UHDMG P DMLY WHI RTBZ Q) FRYHIDQNCSSO \R\KH

1 : HDJUHWDNVRAHSHIRGR WP HGAUQ) Z KIFK 1 RWOHRWEEQ ZHZ IORMRDMEHANRY D $ D/PRAILGE
BHAIRD) D RWH  $RRIID WFAHRRUSIRMRYY Z KHAMFURUGRAZ HFROMHWR EHVEMPAR \XAK SIRMMRQVR WH $ PAZ KHIHU
WHWWEWWWH WH  $PABWIMQ HIFAMQHWHUFDH \RDQ H HP SIYHUAIH JUDQMG\RXVE! \KH
6( &

1 : HDJUHWDNVRAHSHIRGR WP HGAUQY Z KIFK 1 RAWOHRWEEQ Z HZ [@RNGEFOHD) GYIGHEG H A-BNADAYIGHIGSD [EG!
LOVFFNR WHERP SD) RUGHFOLHOD RAFUGMUMBXIRY XSRODFDWR RXUFDEMIDIMREN RUSXUKDHIQ VKA FOSMIOWRFN XD LQHYHY
\KAK FDH DAKHWP HR \WHGFOLDIROR D0 \KFK GYIGHIGRUGAMUBARY RUDAKHP HR DO \XAK SXFKDWH Z HKDYHDQDAHWRYHIDIH D/
GHIGGIOWH  $PVR DMBDIWHWUIAKRG\SAILLEGXQEUBHRIRD D % D/PRAIMGE 6HAMRD D R WH  $RAWRIM
KFFRARUSIRYIMRO/ARHAMRR \WH $ FAD\MUGHEAMY \WHIP RQM KK GYIGHIG GMIEXWNRQRUSXUKDHSUFH DAKHFDHP D BH DG
JINQI HIHFAMOQHFK FDH \WRDQ (R CRNRQUHIH JUDQAGE, \WHE( & VRDRAHRA & DUGXSROZ KK ZHP D UWDRIED WD RARXVL ZH
GHAMP LGHVR VN XK VP LOUCR DRNRQRIRKMH-UBHIH - SHIP D) WHYS & \RGHROUHDD. FDK GYLGHIG RUGMMEXNRQ QRE LKMEBEQ) \WH
SRAEWRQFRQEGGIQBHUWR) D % D/PRAILGE 6HAMRD D R WH  $PAMRPOQEQWAKY% &IVMEMVD/DS, & XQGHU
6XEFKCOMO R \WH&REH

t || DAIQ WP H Z HOHQRAKEMAAR\WHUERWY BTXWP HOVR 6HAIRY/ RU G R \KHBHRXUMAY( [ FKOQIHS AR DVLP HIGG \RI LGB
D0 SHIRAFWERWZ MNKHE( & Z HDIUHWRI XU \R KRGHYR \WH 1 RAVDQG\HWKMAH | RAWHSHIRGR WP HGUQ) Z KLFK \WH

1 RAVOHRAWMEDAQ)  RAUDXGME DOQCCFRORICDAMG | LAOCADDWMIAP HON ZMMQ @ VR %m;mn—m—QGDpXQ)@m
LQMIP I .CDCADOWIAP HQV Z KO (D VR’ RXUIMDOTXOUAUHG RIHUWDQRXUI RXUK | VFDOTXDNM) - $ WK | LCDGADD
WIAP HONZ LQEHSUHSDOHG LQOTP DMIDOUAS-AV LQOFFREIFHZ W DESTFCEGH* $$ 3

2 SWRCH H3P SIRQ

7KH 1RM/PD EHUGHP H310Z KRBIRUQSOVDAID WP HRUIURP WP HVR WP HDARXURSWROXSROGRBIWWID -~ A VGRUPRHWDD @D VZ UMKD
QRIFHE P DCSURMR\KHGEMI L] H5| RUBGP SIROWHIR  DADUHE-P SIRQSUFHR R WHRAMBQAQ) SUCHSOCIP RXQAR \WH 1 RMAR EHUHEHP HESOV
CFRUCHS DOG X QDG LQMANED, P HOVRMHZ VHSD CEGIWHIFRQ! RAKHWHD PXUMANXOW® LOMIWEHIRGDFFXHGWR EXW] FOQQ) \WHEDMIL HE1 RUBGEHP SIRQ
SRMMRODG( [ ADIH

7KH 1 RN/ DUHQRARQYHWEBHLQR RUH FKDQ)HEGH RURKHNPXUMEY
(YHOMR * HDXOV

7KHWP *( YHOAR ' HIDXOVIQUASHRAAR \KH 1 RWP HIVDQ R \WHIRTZ L)

t : HRQRAED \WHSUGALSICR Q) 1 RMZ KHYGXH DG SO CEGIDAP DMUMY
1 : HARQRAED LQMINMROQ 1 RMZ KHQGXHDQGSD CEG! DQG\KAK GH DAOWQRWAUHGZ MO @ VR IWGHADM



1 © HUP DQLQBEBIFK R D) RMHUFRYHIQAQUASHRR \WH 1 RMWIRU G)VDWJZHL»—H—WHDZUW@Q%\WR G—|D<(DWMQJ ZHOHIQ
EURK \MHGRIFHP XWEHVFAR. HWHDWHWKMHRUKRGHYR DABDWV R \RHSUCASIIIP RXQIR \WHRANBEQ)

1 :G:I)-HLCBIIR.EIIJ\UGM RUFHVEQRKM-UHYHOVR EDQNUOR LORYHR RUURLIDQ] DARQRFFXUDGG UHP DOXQAVADUHGRUXQM HGI RUDSHIRGR
VRJ
t 2 QWHOMBMHWE R HFK R \HN | RUFRQHAMHFOBGEIUP RQMY WH 1 RAVKDYHDQDAMHNRYHIDIH DAKFK WP VCHIGHGLO
WH  $PWVR GW\ND

$Q( YHMR ' HDXOVRMH 1RMWP D BEXVWRVRAHHADIO FROMBAMDD( YHONR ' HDXOVRUDD RKHMUH/R G-EVWHRXUMEV IWKHG XQEHAHEP H
RUDQ RKHQGQMH 7 KHWKMHP D Z WNKRG QRIFH\R WHKRTHY/R \WH 1RM/R D) GHDXOW A-BAQWHSD P HOAR SUCASICRUQMAMI IWQIRRG DWW
FROUGHYANHZ MKRTQ) R CRIFHWR EHLOWHEHOQAMAWR WHKRTGHY

( DK\ HOU Z HZ L@ XUQMK VR \RHWAKVMHD Z UMD \UBIAP HOAR FHMEIQR  RXUR! | LFHYFHWM LQ) \KDAR WHUNCRZ B HZ HOWHLQFRP SIDGRHZ W WHLQGHYMUHDOG\KH
1 R RUHOH\SHAL LQJ DY GH DXV

5 HP HAHVLL DD( YHOAR ' HDKOR FRXY
| DO( YHVR ' HDXOWDVRIPXUHG DGV FRQMMQ) \WHWKRHRAHKREHYR RABWWDD  LQSUCHSOOIP RXQAR WH 1 RM/P D G-FOMHWHHNH
SUCHLSDOIP RXQAR DIDAH 1 RMAR EHGHDJGLP P HADAMD SD CEG! EXVIRY GRYRAMMBID) KRTEHR 1 RMARDD UHE-P SIRQSD RWRU

WHEP SIRQSUWP IXP 7 KIVLVFDEDGDGHFODARQR CAFHBIDARQR P DMUMY ( [ A-BWOQFDH/R GH DXOVZ KHHWHWKUNHKD/ARP HVSHADOGAMEY \WHVIKWHLY CRABTXULHG\R
VINHDQ CRIRQXQEHMHLQEHQMHDARHUDHMR D) KRTEHWXQBW\RHKRTHYR | HAKHWKAHSIRAANRDI URP H SHQHYDQGACELAW WDRIED \DIV CARY \RIWFIBGOD
3QEP QW

'H & H

7KH 1 RWDHEVPAR GH HDORHE. XV 3 HHDOGRH P HIQAKDAR, G-SRVMEY Z [\ DVKMAHDQLP RXQAR FDK DG RUIRYHIP HOAHRXUM/AK | LAHQV
RS DOBUGASIIDOGLOMIMML D) ROWH 1 RAWZ KHYGHDQG\DA 1Q) D) DEAMRIDOFRQAMRQY UATXLUHG XQBHMHLQE-QMHUHDAY) \R\KH
1 R Z HZ .@EHGHP H\R KDYHEHH GVAKDUHG | URP. RXUREQ DINRQY XQEHUWH 1 RAW/

7KH 1 R DUH\XEVRAR FRYHDOAH FDOGFHE. XV, QWHHYHOAR D FRYHIDQAEH HDDOGFH™ XSRQG-BRIMG \IXFK | XQB/DG\DM 1Q) FRAMRQV/MP LaU
RWRHI RUGH HDDGRHZ HZ RX@ EHUHBDHG | URP FHMEQ FRYHIIONV XQEHMWHLQGHMUHUHIMGY \R\KH 1 R 7 KHFRQHDHFHARWHKRTHYR \WH

1 RIWZ RXGEHWDAZ KIBIWH  Z RXG QR BQIHJEHH IWURP AHMEIQ FRYHIDQIVXQEHMHLQE-QMH DOGZ KLBIKH 1 R FRXG QRABHIFRHBLDMG | RUDQ
WDRQ WHKRTHYR \WH 1 RAWVRHKHDWFRXG GRN\R\WHERP SOD 1RUSD P HOAR WH 1 RAWVLL WHHZ HHD\KRMDTLOWHI XQB/G-ERIMG
Z K WHVUKRH RORHWKVHLY SUYHOAG I URP P INGQI DSD P HQW
SONQ

7KH 1 RV DUHRXUGUHRAXQUHRXUHG REQ) DARQY DG DN

SDULSDWK Z W RXUH] LMY DG XMUHXQHRXUG XQUKER ACDMGLQE-EWEHW
VHIRUR DD HIHVR SUHHUHGWRANWKDAZ HP D IKHLQWKHI XU

VHIRURDQ R RXUIXMUHLQE-BMIHN WD SUAKO SURVGH/ IVWANKER BDAG\RWH 1 RAV

HIHRAYHD \WERACDAG\R DOR RXUH MY DG XMUHVHRXUHGLQE-BMEHY LFOGQ) LQG-BMIHV WD QWD XQHXUHG\RZ KIFK Z H
EVHTXHQ® JUDQAARXUNY  VRWHH \WONR WHYODHR \WHDWHRMVHRXUCY) \KFK LOG-EWEHY DG

H +H+ +H



1 WKRMUDID \KERECDMG\R DTH M) DG I XMUHLQE-BMIHN DG R\M—UFE(DJDNQJH D0 R RUMEMADUH/DQG00 RMHUIXMHEMADIHVR WH
&RP S LFOAQ Z WRIP WBNRD ERURZ LQIVXQEHAKHE W EVY CHON

0 RAIIFMDIRORL OYHJ
7KHHDHWUHWSH/R AOQIHYZ HFOQP DNHVR\WHLGG-QMH DG \RH 1 RAVIKHGWHIXQGEU
&KDQIH/5HNXLIQ) <RXU$ SSURYDO

) LIWWWHH DUH A<D HV\WWDAZ HFDQERWP DNHR\ RXUL RV Z WWRXW RXUNSHALLF CSSURYDD 7 KHIRTBZ 1Q) VDR \WRHWSH/R RKDQIHY

1 FKOQHWHWEMG P DMUMY R WHSUGASDOR RUSUHP P U D) RQ RUDD LOXIED HOAR SUCASDOR. RUQMIANROWH 1R

% WEAHDID TP RQVGHRQWH 1 RAWVRUUHGFHWHUDMR LQMMARQ\RH 1 RAV

% UWBFHWHIP RXQM\R SUCFALSOCSD CEGIXSRQIFFHBLDAROR \WHP DXUMWR D 1 RAWIRGBZ LY DGH DXV

% FKOQHWHSTFHRUPXUWHR R SD P HMRQD 1R

% [P SO\ RAUWIKWR\KHI RUSD, P HQIV

t HBAHWHSHR-QMHR KRGHYR 1 RAWZ KRHFRQHW GHE-GWRP RAI\ RUCP HIGWHLGE-QMM DOG

% WHOFHWHSHRHQMIHR KROHYR 1 RAWVZ KRHFRQHWY GHEHGR Z DIYHFRP SIDGFHZ W AHMIQSIRYIMRQV/R WHLQG-OMHRUR
zamwmmmw&mwm KRTGHYR 1 RAVUTXUGRADM TXRXP RUYRIQ) UHTNXUEP HOVDADP HHNY) R

&KDQJIH/1 RYBHIXLUQY $SSURDO

7KHVHFREGWSHR AKDQIHGRVQRABTXUHOQ YRME! WHKRTHYR \WH 1 R 7 KIVWSHLY TP IWG\R FOLUL LFDNRQY DG FHYEIQ RMHURKDQ) HAWDAZ RXG RV
DGYHYHD O HAVKRTHYR \WH 1 RAWIQD) P DMIDOAGHFN

&KDQIH/5HMXLIQ) O DVALWS SSURYDO

$Q RMHUFKDQIHR\WHLQG-OMUHDQG\WH 1 RMV/Z RXGS BNXALHWHI RTZ LY DSSURYTD

¥ U \WHFRKDQIHO I HFWRQD \KH 1 RW WP XWHEHESSIRYHGE. \WHKRTGHYR DP DNRUWY LQSUCHSDOEP RXQWR \WH 1 RN DG

1 U \WHFKDQIHO HAVP RMWDQRHVHUEYR G-EVWHRXUMEV XHG XQEHAKHVEP HLQGHMUH IWP XWEHCSSURYHGE, \WHKRTHYR DP DNVUWLQ
SUCASDTP RXQAR DOR \WHVHIHYD HAMGE, \WHRKDQIH Z 1\ D00 HAMG VALY YRAGQ) \RIHKHUDY RCHRDW/I RAYSXERH
, QHIFK FDH WHUATXLAG CBSURYDCP XWEHJLYHQE! Z UMM FRQHOA KHKRGHYR DP CNRLMY LQSUCHSDOIP RXQAR DR \WHVHINVR GEWHRXUMEV IAKHG XQEHMH
LQE-OMH YR \RIHKHUD/RHFDWI RAMLY SXUERWH P D Z DYHRXUFRP STOGFHZ WARP HR RAUFRYHIDQNVLOWDACQGHMUH + RZ HYHJ Z HFOQGRWRBEQDZ OYHUR D
SD P HYEHDXORUR 0Q R \WHP DIRLYFRYHIGE \WHEXGVBRONIGFOG-GIERHXQ@H P2 &KDQIH/5 HIXLQ) <RXUS SSURYDO

¥ 1 RMW/GH \KH3 1RW

7KH 1 RiWZ HHIWXHG XQE-UDEDHLQE-QMH @OMGDY/R 0 D DQG DI R \KSSBP HRBOQE-QMHWHHNR GDMSDVR 0 D HIK
HOMHG LQR EHE HHQXVDQGE8 0 % %N 1 DNRICH WRADNRQ DVVKMMH FRIBARHD \WH3 LQG-QMMH - 7KH 1 RMVZ L@P DXMUHRQS$ XIXWV 7KHSUCASO
SO CEGIDAP DU Z LEH R \IHDQJJ U DM SUCASDCEP RXQIV7 KHIQMAWDMR \KH 1 RMW/LV SHA HUDQGZ I@EHSOGHHY ) HEXOY 0 D

$XIXWV DQG1 RYHPEHU  DOGWHUHI XOUUHR GADMY| RUQMINED P HONZ LEHHYHY



- $UWO  -X0 DBE2RAREU  DARHFDHP D BEH CH VWBUWHAHAQ) \WHCSSTFCEMILQMAXED P HQNEDM 7KH 1 RWDHMMGRQ1 DT XQGHWH
UYPERG* $,1/ 7

7KH 1 RAWZ HHMKX-GIQGHRP LDIRQ/R DOGLQMUICP XAISOVR  LOH FHVWHIR 7KH 1 RAWVDHQRAMXEMAMR D) MQNQ) IXTG
DOGKREHYR WH 1 RAVGR QRADYHWKHRSNRO\R KDYHWH 1 R/ U-B0.G SURR\KHBAG P DU GDM

7KHIRGBZ LY LVD\XP P DY GAAUSWROR WHP DMIDOMP VR \KH 1 RAVDIG\WHLQEHOXUA 7 KHIRTBZ LQI \KP P DY LV TXOI LHGLOIWHMBV E\ UH HIHFH
VRWHLQGHMUH WHFRP SRHOVR Z KIFK DUHDWFKHG DVH KEELVRMLYS QX0 HSRW
SRHIONV

, QOEAWRQWR WBELG FRYHDONVUADMY \R SD P HOAR SUCASOCDGGIQMIMAP DQEQQ) DOR I LIFHZ KHIHSD P HWP D EHP DEHRM-RXUMAY FOQEH\VKUHIGH G RU
SO P HDIQG UHDMG P DMLY WHIRTBZ Q) FRYHIIQNCSSO \R\KH 1 RAV

1 : HDJUHWDNVRAKHSHIRGR WP HGAUQ) Z KIFK 1 RMWOHRAMIDAQ) ZHZ IORWRDMGHARY D $ D/PRAILHGE

6HAlRD D R WH $PARUDY \KAFHARUSIRYIMRYY Z KRKHURUQRAZ HFRQIMXH R BEH VBRI \KRK SURYIMRQVR \WH $ PAVZ KHKHD
WHWWEWWWH \KH $ PABWINMQ) HIHFMQHWHUFDH R DQ H HP SIYHUWHIH JUDQMSWRXVE \WH

1 : HDJUHWDNVRAHSHIRGR WP HGAUQY Z KIFK 1 RAVOHRAMEQEQ) Z HZ LOQRAG-FOMHI) GYICHEG H A-BWAYIGHIESD CEB
LOVFANR WHERP SD) RUGHFOLHOD RAFUGMUMBXIRY XSRODFDWR RXUFDEMIDIMREN RUSXUKDHDQ VKA FOBMIDWRAN XQBWY LQHYHY
\KFK FDH DAWHWP HR \WHGFOLDIROR D0 \KFK GYIGHIGRUGAMUBARY RUDAKHP HR DO \XAK SXFKDWH Z HKDYHDQDAHWRYHIDIH D/
GHIGGIOWH  $PVR DMBDIWHWUIAKRG\SAILLEGXQEUBHRIRD D % D/PRAIMGE 6HAMRD D R WH  $AARIM
KFRRARUSIRYIMRO/ARHARR \WH $ FAD\AMUGHSAMY \WHIP RQM KK GYIGHIG GMEXNRQRUSXUKDHSUFH DAKHFDHP D BH DG
JINQI HIHFAMOQHFK FDH \WRDQ (R CRNRQUHIH JUDQAGE, \WH6( & RDRAHRA & DUGXSROZ KK ZHP D UDRIED WD RARXVL ZH
GHMP LGHVR VN KK VP LODUCR DRNRQRIRKMH-UBHIH - SHIP WD) WHYS & \RGHROUHDD FDK GYLGHIG RUGMMEXNRQ QRE WMBEQ) \WH
SRAEWRQFRQEGGIQBHUWRY) D % D/PRAILGE 6HAMRD D R WH  $PAMRPOQEQWRKY% &IVMEMVD/DS, & XQGHU
6XEFKCOMO R \WH&REH

t | DAIQ WP H Z HOHQRAKEMAMR\WHUERWY BTXUWP HOVR 6HAIRY/ RU G R \KHBHRXUMAY/( [ FKOQIHS AR DVIP HIGG \RI LGB
D0 SHIRAFWERWZ MNKHE( & Z HDIUHWRI XU \R KRGHYR \WH 1 RAVOG\WHWAMAH | RAHSHIRGR WP HGUK Z KLFK \WH
1 R/ DUHRAMEDAQ)  RAUDXGWME DOOCCARORICEDAG LOGADDMUAP OV ZWMQ @D VR RXUIMVADO, HOUHOG DOGXQXAWS
LQMIP ILCDCADOWMAP HQV Z Q™ @ VR RXUIMVDODOUWARUHIG RKHAWDDRXUI RXUK | VFDODXONM) $ CWAK [ LR
WDAP HONZ LQEHSUHSOHG LQOTP DMIDOASAV LQOFFREIFHZ W DESTFCEGH* $$ 3

2 SWRCH H3P SIRQ
7KH 1 RMWP D EHUEHP H31QZ KRBIRUQSOWDAI) WP HRUIURP WP HVR P HDARXURSINRQRQRUD ML XIXWV XSRQRMBWWID @ VR
PRAHWD @ VZUWKDQRIHE P DCSURAMWHEDMI L H3| RUBEP SIRQWHIR  DADUHE-P SIRQSUFHR R \WHRAMBOAQ) SUGASICIP RXQAR \KH

1 RAWR EHUHEHHP H3 SOtV CFRXHG DQG XCBOGLQMMAED P HOVRKHZ IVHSD, CEGIVHRQ! RARHKHD PXUBMADOUM® LQMHNSHIRGIFRXHE\R BV FOAQ) \WHAM
L] HGI RUBGEP SURQ

SROMMRODOG( [ FKDQIH

7KH 1 RN DUHQRARQMMEBILOQR RUH FKOQ) HEGH | RURKHMAPXUAY



(YHOVR * HDXOV

7TKHWR 3( YHORR ' HDXAVIQUASHRWR \WH 1 RM/PHIVDQ R WHIRMZ Q)

1 . HERQR/D \WHSUCHSICR D)) 1 RMZ KHQ GXHDQG SD CEGIDAP DM
t . HRQRED LQMAMROM) 1 RMZ KHQGH DG SD LG DIG\VKAK GH DOWQRAUGZ MG @ VR IWGHDM

© HUP DQLOEBIK R D) RKMHUFRYHIQAQUASHRR \WH 1RWIRU @ VOWUZ HUFHYHDZ UMKMDCRIFHR GH DXOWNBAY Z H
DHIQETK WHCQRIFHP XWEHVHQAR. HAM-UWHWKWMHRUKRGHYR DABDW R \WHSUWGASOOIP RXQAR \KHRAMBEQ) 1 R/

t © HILGI RUEDQNXYSH. RUFHMIQRKHUHYHOVR EDQNDSH LORYHR RUBRUIOG] DIRQRFAXUDG UHP DQXQAVAKDLI HG RUXQM! HG I RUDSHIRG
R A@VR

1 2 QWHOWBEMGHVA R HIKR  FRQHPAYHFDBOEUP ROAY \WH 1 RAMKDYHDQDAHAARYHIIH DAKFK WP LVGHIGHBLOWH
$ AWR GMWAKD

$Q( YHMR ' HDXOVRMH 1RMWP D BVERVERAHHAOIO FROMMMOD( YHOMR ' HDXOVRUDQ REHMUH/R G-EVWHRXUMEY IWXKHG XQEHHP H
RUDQ RKHQGQMUH 7 KHWKMHP D Z WNKRG QRIFH\R WHKRTHY/R \WH 1RMWR D0 GHDXOW A-BAQWHSD P HUR SUCASICRUQMIAMI IWQJRRGI W
FROUGHY\KHZ MKRTQ) R CRIVHWR EHLOWHEHNOQMIAWR WHKRTGHY

( DK\ HOU Z HZ L0 XUQMK VR \RHWAKVMHD Z UMD \UBIAP HOAR FHMEQR  RXUR! | LFHYFHWM LQ) \KDAR WHUNCGRZ B HZ HOMHLQFRP SIDCFHZ W WHLQGHYMUHDOG\KH
1 RV RUHOH\SHAL 1) DD GHDXOV

5 HP HAHVLL DD( YHOAR * HDKOR FRXY
| DO( YHVR ' HDXOWDYRIPXUHG DGV FRQMMQ) \WHWKMRHRAKHKREHYR RABWWDD  LQSUCHSOOIP RXQAR WH 1 RM/P D G-ROUHWHHNH
SUCHLSDOP RXQAR DIDAH 1 RMAR EHGHDJGLP P HADAMY SD CEG! EXVHYGRY/RM®II) KRE-LUR 1 RMARDQ UHE-P SNRQSD RARU

WHEP SIRQSUWP IXP 7 KIVLVFDEBGDGHFODARQR CAFHBIDARQR P DMUMY ( [ A-BWOQFDH/R GH DXOVZ KHHWHWIKUNHKD/ARP HVSHADOGAMEY \WHVIKWAHLY CRABTXULHG\R
VINHDQ CRIRQXQEHMHLQEHQMHDARHUADHMR D) KRTEHWXQBW\RHKRTHYR | HAHWKMAHSIRAANRQIURP H SHOHYDQGACELAW WDRIED \DIV CARY \RIWFIBGOD
3QEP QW

'H & H

7KH 1 RAWOHVEMPAR GH HDOFHE. XV 3 HHDOGRH P HIQAKDAR, G-SRVMEY Z [\ DVIKMWAHDQLP RXQAR FDK QG RUIRYHIGP HOAHRXUMA/AX | LEHW
\RSD DOBUCASIOIDOGLOMIMML D) ROWH 1 RIM/Z KHD GXH QGO L) DY DEAWRDOFRQEWRQY UTXLUHE XQEHMWHLQGHMUH UHIDCY \R\KH
1 RW Z HZ .@EHGHP HS\R KDYHEHH GVAKDUHG | URP. RXUREQ DINRQY XQEHUWH 1R

7KH 1 R DUH\XEVIPAR FRYHDOAGH FDOGFHE. XV, QWHHYHQAR D FRYHIDQAEH FDDGRH™ XSRQG-ERIMGY \XFK | XQB/ DGO Q) FREWRQ/MP LR
WRHI RUGH HDDGFHZ HZ RX@GS EHUHBDHG | URP FHBIQ FRYHIDON XQEHAHIQEHIMHUADIY \RWH 1 R 7 KHFRQHDHFHARWHKRTHYR \WH
1 RIWZ RXGEHWDAZ KIBIWH  Z RX@ QR BQIHJEHH WURP FHMEIQ FRYHDQVXQGHMHLQEQMH DOGZ KLBIKH 1 RV FRX@ QRAEHIFFHBLDMG | RUDQ. WDRQ
WHKRTHY/R \KH 1 RWCRHKHDWFRXG GRN\R\WH&RP SO0 |RUUSD P HOAR WH 1 RV WHHZ HHD\KRWDTLOWHI XQB/G-ERIMG Z LW \KH
VUKAHRRHWKKHLY SUYHOAG I URP P CNGQY DSD P HQV
SONQ

7KH 1 RV DUHRXUGUHRAXQUHRXUHG REQ DR/ DG DN

t SOULSDWK Z W RXUH] LMY DG XMUHXQHRXUG XQUIKER ACDMLQE-EWEHW LFOAQ) RXU 1 RAWDOIGRU 1 RAV
t VFIRURDQ HUHVR SUHHUBGWRANWDAZ HP D IKHLQWKHI XM



1 VHRRURDD R RXUIXXUHLQE-BMIHIRDAY SUAKO SUIRMGH/ IWANKER GCDMG\R WH 1 R

HIHAHD VERAMMEWOOR RXUH MM DG IEXUHVHRXUHG LQGBEWEHY  LFOAQ) LQG-BMHV WDV LQWITD XQHRXUHGWRZ KIFKZH
VEHDHQ® JUDQAVHRXUWY  \R\WHH WAR \KWHYDOHR WH DWHNWVHRXUQ) \MHK LQG-BWEHY DG

1 KR \KERLGDMG\R DTH (MY DOG 1 XWUHLQE-BMHN DG RN—UFHDJDNQ/R D) R RUMEMADUH/OQG00 REHJXMUHEMGDUH/R WH
ERP M) L(FOGQ Z MKRAIP MBNRD ERURZ LQIVXQEHAKHE W EVY CHON

0 RAIIFMDIRORL OYHJ
7KHMDHWUHWSH/R AOQIHYZ HFOQP DNHVR\WHLGG-QMH DG \RH 1 RAVIKHGWHIKQEU
&KDQIH/5 HNXLIQ) <RXU$ SSURYDO

) LOWWWHH DUH A<D HV\WWDAZ HFDQERWP DNHR\ RXUL RV Z WRXW RXUNSHALLLF CSSURYDD 7 KHIRTBZ 1Q) VDR \WRHWSH/R RKDQIHY

% FKOQHWHWEBMGP DXMUMY R WHSUGASDOR RUSUP P U D) R RUDQD LOWIED HOWR SUKHASTICR. RUQAMMINRQWH 1 RV

% WEAHOIQ TP RQVGHRQWH 1 RAWVRUHGFHWHUDMR LQMBROWH 1 RAV

% WHBFHWHIP RXQAR SUCA.SDCED CEGIXSRQOFAHBLDAROR \WHP DXUM R D 1 RAWIRIBZ L) DGH DXV

t FKOQIHWHSTFHRUPXUHR R SD P HRQD 1 RMW

% LP ST\ RAUUIKVWR\KHI RUSD) P HQW

% WOFHWHSHR-QMIHR KRGHYR 1 RW/Z KRHARQHW QHE-G\R P RAl\ RUDP HIGWHLQEHMUH DG

% BAHWHSHRA-QMHR KRGHYR 1 RAWVZ KRHFRQHMY QHHE-G\R Z CYHFRP SIOQFHZ W AHMEQSIRYIMRQ/R WHLQGHMHRR
zam%m D(GVRJ%WS—LH—QMHH KROHYR 1 RAVUIXUGRADI TXRXP RUYRM WXL HOVDADP HAMY R

&KDQIH/1 R/ HIXLUQY) $SSIRYDO

7KHVHFREGWSHR FKOQHERVQRABTXAUHID YRME WHKREHYR \WH 1 RV 7 KIVWSHLY TP IWWG\R RO LFDNRQY DG FHIBQ RKHUFKDQ) HAKDAZ RXGB RV
DOYHYHD O HAVMRTHYR \WH 1 RMWIQDQ P DMIDOASHW

&KDQIH/5HIXUQ) 0 DVRUW$ SSURYDO

$Q RMHUFKDQIHWR\WHLQG-OMUHDG\WH 1 RV/Z RXTS BNXLHWHI RTBZ L CSSURYLD

¥ U \WHFKDQIHO I HFWRQD \KH 1 R IWP XWHEHESSIRYHGE \WHKRTGHYR DP DNRUMY LQSUCHSDOCP RXQAR WH 1RMW DG

1 Ul \WHAKDQIHOH HAVP RIAWDQRHVHUR/R GHEVVHRXUMEV KXHG XQEHARHVEP HLQEHXMUH IWP XWEHCSSURYHGE, \WHKRTHYR DP DNRUW 1O
SUCASIP RXQAR DOR WHVHIFVDH FRAGE \WHRKOQIH Z LW DO HRAG\VHLIEY YR \RIHKHUDYRCHRDW I R ALY SXERH

, QHIRK FDWH \WH UHTXLUHG BSSURYDOP XWAEHJLYHR B\ Z UMM FRQHN? KHKRTGHY R DP DRI LQSUWCHSOCTP RXQAR DR \WHVHIHVR - G-EWHRXUMAY WXHG XQEHMH

LQE-QMH YR \RIHKHUD/RHFDWI RAMLY SXSRH P D Z DYHRXUARP SIDGAHZ WARP HR RAUFRYHIDQVLOWDAQGHMUH + RZ HYHJ Z HFDQQRWRRBIQD Z OYHUR D
SD P HVEHDXORUR 0 R \WHP DMLY FRYHIGE \WHEXGWBROQNIGFOG-GIERYHXQEHF 2 &KDQIHV/5 HIXULIQY <RXUSSSURYDO

¥ 1RWGH \KH?3 1RMW

7KH 1 RAWZ HIHIMXHG XQEHUDEDHLQEHOMH ADAMGDY/R 0 D DOGDI LW \KXSSBP HOBOLQGHIMH\WHHR GDAMGD/R ' HAHP BHU HIFK
HOMHGLQR EHE HHOXVDOGS 0 %9O0N 1 DIREDCS WRADIRQ DV



WKAH FRIBAIYHD \WH:LQG-QMH  7KH 1 RAWZ LOP DXUHRY) HEXDY 7 KHSUGR.SDCED CEGIDAP DMUMNY Z L@EH R WHDJJ W DMSUCASDD

P RXQA7 KHLQMXWDMR \WH 1 RAWLY SHA HIUDQGZ L@EHSOGHHY ) FEXOY 0D $XIXWV DQG1 R BU  DG\WHUH XOUUFRE @AM IRU
(QMWAED P HOVZ [@EHHYHY -0 $SUO  -X® DQG2RREHU  DARHFDAHP D EH GH VBUHRHAQ) WHCBSTFCEBILQMANED P HOAEDM 7 KH 1 RV
DHOMMGRQ1 DA X@EHMHM PERG* $,1,

7KH 1 RAWZ HHIMMH-GIQGHRP LDIRY/R DQGIQMIWCP XAIBBVR  LQH FRMWHIR 7KH 1 RAWOHQRNEVRMR D MONQ) IXG
DQGKRTHYR WH 1 RV R QRADYHWHRSWRQ\R KDYHWWH 1 R UBO.G SURWR \KHWERG P DMUMNY GDM

7KHIRTBZ Q) LVD\XP P DY GHAUSWROR WHP DMUIDOMP VR \KH 1 RAWDQG\WHIQEHIMUA 7 KHIRTBZ Q) \XP P DY LV TXOW IHGLQIWHMBIV B\ UH HHFH

VRWHLQGHMUH WHFRP SRGHOVR Z KUFK DUHDWFKHG DVH KEELVRKLYS QX005 HSRW
_&RYHIQNV

, QOBAWRQWR WIQEDLG FRYHIDQNV U \R SD P HOWR sjmsnmmmpuqm@ DOR I LFHZ KHHSD P HQVP D' EHP DEHRVHRXUMEY FOQ EHVKUHGH MG | RU
SD P HADQG UHDIMG P DMLY WHI RTBZ LQ) FRYHIDQNCSSO \R\KH

tt © HDJWHWDVRAKHSHIRGR WP HGAUQY) Z KIFK 1 RWOHRWEAQ ZHZ IORMRDMEHARY D $ D/PRALHG
E\6H3WQ D RWH  $PRIDQ WFAHARUSIRMRYY Z KHMHURIGRZ HARQMHWR EHVVEMPAR VA SIRMRQVR WH - $FW
N—\»«E\m FRUMHWR EHVVEMPAMR VA SIRIMRVR WH $ PABMWILYLQ) HTHRMOHWHUFDH \RDQ. H HP SIVHUHIH JUDQAG
RXV

t * HDJWHWDWVRANHSHIRGR WP HOAUQ) Z KIEK 1 RWOHRAWEAQ Z HZ [ORAEFDHDY AGGHG |—[ A-BADAYIGHEG
D CEGIQWHNR WHERP S0)  RUGFDUHI) RAM-UGMUMBXIRY XSRODFDWR RXUFTBMIDIRN RUSXUKDHDQ VKAK FLSAMIDWRAN
XQBW LOHYHY \XFK FDH DARHW HR \WHGFOUDNROR D0 \XFK AYLCHIGRUGMWIEXIRD RUDAKHWP HR DO XK SXUKDH Z HKDYHDD
D)\HN:RYI-LDJH D/GHIGGIOWH  $FWR DAPDKMWWHWUAKRG\GHUIHGXQ@EUBHAIRY) D % D/PRAILGE 6HAMRQ D R

$ AVRUID MAFHWRUSIRMEQAKHIRR WH $ PADNMUGHBAN WHIP RXQAR \XFK AYLCHIE GWUIBMRQRUSXUAKDHSUFH

D/\M-lFDHPD EH DQBJYQ) HIHAMOHIK FDH \R D) QR CAMRQUATH JUDQMGE! \WWH6E( & \ROGRKHIY & DOGXSROZ KIFK Z HP D
WDRIED BD RARXVL ZHG—\MPLQi\R\l—I—N\N:K\LPLGwQ?mNQR.RM-LUﬂH SHP W) \WHY% & \RGFOHDQ FDK GYIGHIGRU
AWBMRQRE MAEAQ) WHSIRAEMWRQFRQEGGIQ6HAIRY) D % D/PRAILGE 6HWMRQ D RWH  $AWMRPOQEQ

\KFK % &IVMEM/DYD5 , & XQE-UBXERKTBAMO R WHERGH

t .| DADQ WP H Z HDHQRAGEMRAAR\WHUERYY BITXUWP HOVR 6HAIRY/ RU G R \KHBHRXUMY/( [ FKOQIHS PR D/

P HIG G \RILGID). SHIRAF UERWZ MKWWHGE( & Z HDIUHHWR I XUV \RKREHYR \WH 1 RV DG \HWKMAH | ROWH
SHIRGR WP HGUQ) Z KLIFK \WH 1 RAVOHRAWEAQ) RXUDKGME DOXOCFRQRICDMS | LDCADOMMAP HQV Z MO @V
R RXUI VDO, HOUHJG DOGXQDXAWMGIQMIP FRORICDAG LAOCADDMIAP HON ZWMQ @D VR RXUIMVDODOUMHYG RXU
| RXWK | FDOTXOMA) $ @WKFK | LCDGRLCOWBMP HONZ |@EHSUHSOUHG LQDE@P DMIDOAS-FNV LQDFFREXFHZ \W CSSTHERH* $$ 3
2 SIRCH HIP SWR)
7KH 1 RMW/P D BHUHEHP HE1QZ KRBIRUQSOWVDAD) WP HRUIURP WP HVR\IP HDARXURSINRQ RQRUDNRL) HELXDW XSRORMBIWWDD @ VQRU
PRAHWID @ VZUWKDQRIFHE P DCSURMRWHEMI L HIRUBGP SIRQWHIR  DADUHE-P SIRQSUFHR R WHRWMBQAQ) SUGASDOCEP RXQAR \WH

1 RMWR EHUHEHHP H3SONV CFRXHG DQG XCBOGLQMMAED P HOVRKHZ IVHSD, CEGIVHIRQ! RARHKHD PXUBADTUM® LQMHNSHIRGIFRXHE\R BV FOAQ) \WHAM
L] HGIRUBGP SIRQ

SROMMRODOG( [ FKDQIH

7KH 1 RiWDHQRAARQYHWEBILQR RUH . FKDQIHIE® | RURKHM-RXUMAY



(YHOWVR * HDXOV

7TKHWR 3( YHORR ' HDXAVIQUASHRWR \WH 1 RMWPHXYVDQ R WHIRWMZ L)

t : HARQRED \WHSUCASICR D)) 1 RMZ KHQGXHDQG S CEGIDAP DU
: HRQRVED QMR 1 RMZ KHQGH DG SO, CEG! DIGVKAK GH DAOWRWAUGZ MG @ VR IWGHDM
% : HUP DQIQEHIKR D) RM-UFRYHIQAQUASHRAR \KH 1RWIRU @ VOWUZ HBAHYHDZ UMKMDCRIFHR GH DXOWIBAY Z H

?.H-IRAL?/ELH}K WHCRINHP XWEHVHNE HWHAMHWKWHRUKRTHYR DABDWV R WHSUCASDOIP RXQAR \WHRAMBDAQ)

1 : Hu%gmmum RUFHMBQRKM-UHYHOVR EDQNXOM. LORYHR RUURLIDQ] DARQRFPXUDGG WP DQXQAVADIHGRUXQME HG| RUDSHIRG
R VRJ

¥ 2 QKHOWMEMHW@ R HKR  FRQHRXWWYHABEDUP RQMY WH 1 RM/KDYHDQDAVANRYHIIH DAXFKWMP LV GH LCHSLOQWH
$PVR GW\KDQ

+

$Q( YHMR ' HDXOVRMH 1RMWP D BEXERVRAHHADIO FROMBAMDD( YHINR ' HDXOVRUDD REHMUH/R G-EWHRXUMEY IWKHG XQEHAHEP H
RUIQ) RKHIQGMM 7 KHWMMHP D Z LNKRG QRIFHR \WHKRGEHYR \KH 1 RAMVR DQ GHDXOW A-BAQWHSD P HOAR SUCASICRUQMIMAML INQIRRG | D
FROUGHYAKHZ MKRTQ) R CRIFHWR EHLOWHEHNOQMIAWR WHKRTGHY

( TRK\ HIU Z HZ LG XUNK VR WHWKKAHD Z UNKOMBIAP HIWR FHABIOR RXUR | LEHY FHWA LQ) \KDARWHUNGRZ G5 HZ HOWHLOFRP SIDCFHZ WK \KHLGEHMUH DG WH
1 R RUHOH\SHAI Q) Q) GH DXV

5 HP HAHVI DO YHOAR ' HIDXOW FEXY/

1 DO( YHR ' H DXOWDVRAPXUHG DOG LY FRQMMGQ)  WHVKUAHRWHKRTEHYR QRABIWKDD LQSJms:a:PFa(QM WH 1 RMW/P D G-FOUHWHHONH
SUCRSDTP RQAR DDAH 1 RMAR EHGHDGLP P HADMY SD CEG! EXVHRYGRVGRVQINBID) KRE-UR 1 RMWWRD) WGP SIRQSD RVRJ
WHEP SIRQSUWP IXP 7 KIVILVFDEPGDGHFODARQR CFFHBIDARQR P DMUMY ( [ A-BWOQFDH/R GH DXOVZ KHHWHWIKUNHKDARP HVSHADOGAMAY \WHVIKWHLY CRAHNXULHG\R
VENHDQ CRIRQXQEHMHLGE-OMHDARHUTXHNR D0 KRTEHYXQBW\RHKRTEHYR | HAHWKMAHSIRARNRQIURP H SHOHY DG ACELOW WDRIED \DIV CARY \RIWFIBGOD
QAP QW

' HHDDOAH DG &RYHBOW H HDWOCRH

7KH 1 RWDH\EVPAR GH HDORHE. XV 3 HHDOGRH P HIQAKDAR, G-SRVMEY Z [\ DVKMAHDQLP RXQAR FDK DG RUIRYH.IP HOAHRXUM/AK | LAHQV
\RSD DOBUCASIIOGLOMMML ) ROWH 1 RAWZ KHQGHDGG\DM 1) D)) DEAMRIDOFRQAMRQY UATXLUHG XQG-UMHLGG-QMBH UHDAY) \R\KH
1 R Z HZ .@EHGHP Ho\R KDYHEHH GVAKDUHG | URP. RXUREQ DINRQY XQEHWH 1 RAW/

7KH 1 RV DUH\XEVMRAR FRYHIDOQAGH FDOFHE. XV, QWHHHOAR D FRYHIDQIEH FDDOGRH XSRQG-BRIMG) \KFK | XQB/DQG\DMN LG FRIAMRQVMP LAy
RWRHI RUGH HDOGRHZ HZ RXQ@ EHUHBDHG | URP FHABEQ FRYHIION XQEHUWHLQG-QMUH UHIMGY \R\KH 1 RAW 7 KHFRQHDHFR WHKRTHYR \WH

1 RWZ RXGEHWDAZ KIBIWH  Z RXG QR BQIHJEHH IWURP FHMEIQ FRYHIDQIVXQEHMHLQE-QMH DOGZ KLBIKH 1 R FRXG QRABHIFRHBLDMG | RUDQ
WDRQ WHKRTHYR \WH 1 RAVQRHKHDWFRXG GRN\R\WWHERP SO0 1RUWED P HOAR WH 1 RV WHHZ HHD\KRWDTLOWHI XQB/G-ERIMG
Z K WHVUKRH RRHWKVRHLY SUYHOAG I URP P INGQY DSD P HQW



7KH 1 RV DUHRXUGUHRAXQUHXUHG REQ DR/ DG N

t MWZ%NR%/@HW DG XUUHXQHXUG XQKER ACDMELQE-BMIHN LGFOAQ) RU 1 RMW RU 1 RAWDQGRU

s VHQROWRDQ VHIHR SUHHIHGWRANWWDAZ HP D' AWXHLOQWWH I XAUH

t VHIRURDD R RXUIXMHLQE-BMIHM WD SUAKO SIRVGH/ IWANKER BDMG\R WH 1R

t HIHAWHD \KERECDAG\ROOR RXUH MY DG XMUHVHRXUHGLQE-BMIHN LFOAQ) LQG-BMIHV WD QWD XQHXUWG\RZ KIFK Z H
EVHTXHQ® JUDQANHPAUNY  VRWHH \WOAR WHYOOHR \WHDWHMVHRXUC) \KFK LOG-BMEHY DG

t WUKAXUDID \XER GCDMG\R DTH M) DG XMUHLQE-BMIHN DGRM-UREQIDIR/R DY R RAUNKEMADUH/OOE00. RAHUXMHVEMADUH/R
WHERP SI) LFOGQ) Z WRXTP WBINR) ERURZ LQIVXQEHAKHE UHAVY CRON

0 RAIIFDIRORL OYHJ
7KHHDHWUHWSH/R FOQIHYZ HFOQP DNHVR\KHLGG-MUH DG \RH 1 RAVIKHGWHIXQEU
&KDQIH/5HNXLIQ) <RXU$ SSURYDO

) LOWWWHH DUH A<D HV\WWDAZ HFDQERWP DNHR\ RXUL RV Z WRXW RXUNSHALLLF CSSURYDD 7 KHIRTBZ 1Q) VDR \WRHWSH/R RKDQIHY

1 FKOQHWHWEMG P DMUMY R WHSUGASDOR RUSUHP P LI DR RQ RUDQD LOWIED HOAR SUCASDOR RUQMIANROWH 1R

% WBAHDD P RXQVGHRQWH 1 RMWRUUHSFHWHUDMR LQMBWARQRH 1 R/

% HBPHWHIP RXQAR SUGFA.SDCED CEGIXSRQIFFHBLDAROR \WHP DXUMV R D 1 RAWI RGBZ LY DGH DXV

1 FKOQHWHSOFHRUPXUWHR R SD P HMARQD 1R

% LP ST\ RAULIKVWR\KHI RUSD) P HQW

t WBAHWHSHR-QMHR KRGHYR 1 RAWZ KRHFRQHW GHE-GWRP RAI\ RUCP HIGWHLGE-QMMH DOG

% WOFHWHSHR-QIHR KRGHYR 1 RAWVZ KRHARQHAWY GHEHGR Z DYHFRP SIDGFHZ W AHMIQSIRYIMRQV/R WHLQGHOMHRUR
zam%mmwmw&wm KRTGHVR 1 RAWVUTXUGRADM TXRXP RUYRIQ) UHTXULP HOVDADP HHMY) R

&KDQIH/1 RYBHIXLUQY $SSURDO

7KHVHFREGWSHR AKDQIHGRVQRABTXUHOQ YRME! WHKRTHYR \WH 1 R 7 KIVWSHLY TP IMWG\R FOLUL LFDNRQY DG FHEIQ RMHURKDQ) HAWDAZ RXG RV
DGYHYHD O HAKRTHYR \WH 1 RAWIQD) P DMIDOAGHFN

&KDQPH/5HMXLIQ) O DVALWS SSURYDO

$Q RKHUFKDQ HR WHLQE-OMUH DG \WH 1 RAWVZ RXG UBTXUHWWHI RTRZ 1Q) CBSURYDD

1 U \WHFKDQHO HAVRD \WH 1 RV WP XWEHDSSIRYHGE! WHKRGHYR DP DVUAN LOSUCASDOTP RXQAR WH 1 R DG

1 U \WHFKDQIHO HAVP RMWDQRHVHUEYR GHEVWHRXUMEV XHG XQEHAKHVEP HLQGHMUH IWP XWEHCSSURYHGE, \WHKRTHYR DP DNVUWLQ
SUCASDTP RXQAR DOR \WHVHIHYD I HAMGE, WHRKDQIH Z 1\ D00 HAMG VALY YRAGQ) \RIHKHUDY RGHRDW/I R ALY SXERH



, QHIFK FDH WWHUATXLAG CBSURYDCP XWEHJLYHQE! Z UMM FRQHQAT KHKRGHYR DP CNRUMY LQSUCHSDOIP RXQAR DR \WHVHINVR GEWHRXUMEV IAKHG XQEHMH
LGE-OMH YR \RIHKHUD/RHFDWI RAMLY SXUERWH P D Z DYHRXUFRP STOGFHZ WARP HR RAUFRYHIDQNVLOWDACQGHMUH + RZ HYHJ Z HFOQGRWRBEQDZ OYHUR D
SD P HYEHDXORUR 00 R \WHP DELYFRYHIGE, \WHEX@VEROQNIGFOGHEIERHXQEHF 2 &KDQIHY5 HIXLIQ) <RXUS SSIRYDO

F SWRVIMRVR RXU&HIANFDMR |, OFRIBRIDARDRJYS @F VWDAP D KDYHWHH I HRWR GHD) 1QJ. GHHIUQ] RUSUHYHOWMY) DFKDQIHR FROARD

SOMIHEYROGR ' WHARY

3XYXOQAR RUFHWIFDMR LFRERIDIRY RAMFDGR ' LHARYLVAYIGGIQR\WIHHFDIM/R QURRY ( DK FDWFRQAW D/QH® D/SRMEG! R RH\MLGR \KH
REOQ® EHUR GLHARLY DQGHFK FDWKDYDWUH\ HIUMP $ Q. QURRUHBRAGR | L@DYCFDR \KDIWHYHI RAKHUWP DQEHUR WHIX@MP R \KHFDWLQZ KIFK \KH
YOFDGR. RAPXUHG DG XQIMDVKFAHWRULY HPRMS DQG TXOM LHG + REHYR \KDWH/R RUMBAN KDYHQR U KWR PXP XOUMH YR LOWHHDRMROR AUHRRLY &RQHTXHM® DV
HOFK DQQAOCP HAMY R RXUMBANKRTHY \WHKRTHYR DSOWINY R WHVKDUWA/R FRP P RQWRAN DUHCEGI\R HPRNTR WH\XFFHAR AR WHFDWR GLHARYZ KRHWMP
H SIL/DAKEK P HHMY

2 XUFDWL LHG EROUG FRXG KDYHWHHI HAAR P ONGQ) \WHUSOR-P HOWR LGPXP EHMALHRARLY P RIMWP HARQUXP 1Q) DOGAL | LEXOW/HDHRXUGLHARYP D RQD EH
UHP RYHGI RUFDXVH DABDWA R DQQXOCP HHMIIVR WRANKRTHY [QMOGR RGH Z I@IHHDD EHHNXUBHG\R HIHVDRDIHIQDP DMUM R RXURDGR ' IUHARLY 7KXY RXU

RO LHG EROUS FRXTS LGRBHDH\WWH ONHIKRRGWDACRYP EHMAURRY Z LOMBIQWHUSRMRYY 7 KHWEIJHIG\WMP VR GURRYP D GHD GH HURUSUHYHADWWIG-LUR T HURU
DQDMP SR FKDQIHFRQMRCR XV RUDCRKHMBQURMRQWDAP LIKWQYRYHDSUP XP - SUFHI RURXUFRP P ROWRAN WDAP LI KWEHLOQWHEHANQAANR. RAUMBANKRTEHY

S5HPRYDCR ' IHRARY

$Q QUARUP D BEHUP RMHGRI IRUADXHE WHWEINKRTHY XSRQWHD  LUP DRYHYRMR DABDWAR R WILG/R DODKH YRM/HNGBG\R EHFDXMDADP HHIY FOEBGIRU
\KWHSXUERHR \WHSUIRSRHG UHP RYDD 7 KHQRIFHR \WHP HAY KD QA FDOM\KDAH SXUBRH RURHR WHSXUBRHY R WHP HHIQY VR GAMP LCHLL WHQUHRARUMKDOEH
WP RYHG

% &FRP

BHURD R WH' HDY OH* HHDRRSRDIRY/ [¥ JHHDED SIRUEW? BXMGHVFRP ECDIRY  EHE HHXV DG DO LQMAMG RN | RAWUHH\ HOLWY O WLMH
MR \KHWDQLRANRQLQZ KLFK WWHSHYRQEHTP HOQLQMIMME WRANKRTHJ , QJIHHID' HIY DHAY. GH LGHY/DOLQMIMAMG WRANKRTHUDY/DQ. HOMY RUSHYIRQEHH LADD
RQQY  RPRHR WHRAGEEQ YR WRANR \WHFRSRIMRQDOGO) HMMY RUSHYRQD LADMEZ W RUFRQARTY RUFRQARTBGE.  \WHHQMY RUSHYRD 7KHH
EXMCHVARP BQDIRQV/LGFOCH

$Q PHIHRIFRQRIDNROLQYRYIQ \WHFRSRUDNRQ DG \WHLQMIMMG WRANKRTHU
1 $Q \OB! WBQM HJ SBEIHRURKHIAMSRMRQLOYRYLQ) WHLQMBMAME WRANKRTHUR RUP RHR WHDAHVR WHFRSRIDIRD
emﬂg]&mm WEQRBROWDAKXOVLQWHMXOFHRMBQ HUB, WHFRSRIDIROR 00 WRANR \WHFRSR DR WHLQMMMAG
1 7KHUFHSAR, WHLQMAXMG\ENGREHUR \WHEHHIWR DO GO0/ DEYDRHY JXOUDQRMHY SBHEIH/RURKHUNLCDCRADCEHH WSIRIGHGE. RU
WURKIK \WHFR SRUDIR)
BHAURY  SHIP IWAHMIIQH HP SIRQVIURP. W SURYMRQY| RMIQURMRQ/IQZ KIFK

¥ SURMMWH@OMR WHWIQLANRQ WHERDGR QUHARY/R \WHFRSRUDNRQ DESURYHE HWHMMH EXM AN FRP B CDINRQRAMHWDQRNRQ Z KIFK
UHXEMG LOQ WH WRANKROHUEHARP Q) DOLOMIAMG WRANKRGHU



1 7 KHIQMMMWRANKRT-URZ GGDABDW. R \KH YR WEAN R \WHFRUSRDNRQRAMBEQ) DAKHWP HWHWBQLRNRQFRP P HIRHG H FOAQ) |1RU
SXUERHR GHMP LQQ) WHOP BHUR KDUWRANIBIAQ) D WKIWWRZ GHGE. SHIRQVZ KR OWHQURRYDGGOORR | IFHY DG E \KDWWRZ GHGR
HP SBR HHWIRFN SOIQVLQZ KUFK HP SEA HH SO SOV GR GRAKDYHWKH UL KYWR GHMIP LCHFRQLGHINIED Z KHKHNKDUA KHIS \KEVMAAR \WH SDQZ LOEH
WOEHHGLQDWOGHURUH FKOQIHR 1HJ RU

2 QRAEHNXHOAR WHADMR \WHWDQLRAIRY WHEXMGHYARP ELCDIRQLYCESIRYHGE, WHERDGR GUHARY DG DR H3 DABQDOQOCRAGHADD
P FHMY R RANKREHY DGR Z IWDFRQHAE, WHD LUP DAYHYRMR DABDXV R WHRAMEDAQ) YRICY ISANWKDAY (RARZ GHGE\ WH
LOMIMMG WRFNKRTHJ

+H

O HIHJ$P S&HWIFDMR

8 QAU HIY DH@Y Z HZ @RAEHIEGIR [P HIGRXUPHWIFDMR LGFRSRIDNRQRUP HIHZ 1\ DCRMHHQMY XQBAWCSSURYHGE, \KHD LLUP DIYHYRMR WRANKRTHY
KRTQ) DABDXMDP DV R \KHVKDUA/ HIW@BG\R YRMRQWHP DI

$ GOAH1 RIVHR ' LWHARUL RP ICDNRQVDOG 1 HZ YMCHNY/

2 XUR\ @7 VSURYLGHWDAZ W HASHRAAR DQDQROCP HHMY R WRANKRTHY QRP LCDIRQVR SHIRQVI RUHBRIRQWR RAUVROGR - LUHARLY DQGWHSURSRICR EXMCHMR
EHFRQUGHIGE. WRANKRTHY DARHDQQOCP HHMY P D' EHP DEHRQD

¥ SXUXBMR RAURIFHR  \WHP HAY
¥ B RAMROGR ' WHARY RU

t B\ DRFNKRGEHUZ KR Z DVDVRANKREHUR UHFRUGERN DARHWP HR \WHSURYIMROR CRIFHDQGDAKHWP HR WHP HAMY Z KRLYHOMBG\R YRMDN
WHP HAMY DOGKDYFRP STHG Z 1\ \KHDGYDGRH CRIAH SURFHEXUAVHVRIK LORXUR, @Y V/

© W UASHRAR\SHADCP HHII VR WRRNKRTHY R \WHBEMGHWASHAL LHGLOQRXUQRIAHR P HHIMY P D BHEURXAIKWEH RIHWHP FHQ R WRANKRTHY DG QRP LADINRQY
R SHYRYVIRUHPRNRQW RAW/ARDEGR ' IWHARYP D BHP DEHRQ®

1 SXUXDQAMR RAUCRIEHR \WHP HAMY
1 B RAUYVROGR ' IWARY RJ

1 SRNGGWDRU/ROGR ' LUHRRYKDYGAMP LGHGWDABLHARYAKDQEHHBRMG DAKEK P HMY B\ DWRANKREE-LZ KRZ DVDWRANKREHUR
UHFRGERK DARHWP HR \WHSURYIMRQR GRIFHDQG DAKHWP HR \KHP HAMY Z KR LY HOWNBG\R YRMDAKHP HANY DOGKD/FRP STHGZ L\ \KH
DGYDOFHQRIFHSIRYIMERQAHVRWK LORXUB. @7 V

SUHHUHG6\REN

2 XUFHWIFDAMR LFRERDIRQILYH/RXUVROGR ' LUHRRYKHDAKRUMY Z NRXWXORHUCRIROE, WENKRGEHY R MKHVKDUW/R - SUH HIHG VBN LORGHRUP RMVHIHY
DGR WHUIKW SUH HIHRHY SUYLBIHY TXOM LEDNRQY DG WAIRNRQY I DQAGWR RULP SRHGXSROVKAK SUH HIFGWRAN LFXGAQ) GYIGHIG UKW FROMMRQUUKW YR
WKW WKWOG\WP VR WGP SIRQ DIGANXEIRQSIHHHFH D) RUDOR ZKIFKP D' EHJU-DMAMDQWHUIKWR \WHARP P RQWRAN 7KXV RAUVFOGR ' LUHRRY ARG
DARRU] HWHLMWXOFHR \KOUYR SUH HUHG RN Z LWAMIP VDG FRAWRQVZ KIEK FRXASKDYHWWHH | AR GHIY LQ) GH HUKY RUSUHYHQIMY DMDQAMRQRUDFKOQIHIQ
FRUWROADP LIKWQYRYHDSUP XP SUFHI RUKRTHYR RXUFRP P RQWRAN RURKHZ VHEHIQWKHUEHINQMBMAT KHIMKOFHR  SUH HIHGWREN FRX@S DGYHYHD O HAVAH
YR SRZ HUR KRGHYR FRP P ROWREN DG UHEAHWH ONHIKRRG\WDAKAK KRGHY Z LOUHFHYHAYIGHIGSD P HWDGSD P HQVXSRQOMXEDIRY DGFRXGD0R GFUDH
WHP DINA/BUFHR RXUFRP P RQWREN

SRWMEBIS QI7INRYHY [THAWR &HWIIQ3WRYIMRVR ' HDV O/ [V DGR 2 XUGHWIFDMR ,(FRERDNRQOGY @7 V




7KHEMGHVFRP ECDIRQSIRYMRVR ' HIZ DH@Y. \WHSURYIMRQ/R RXUB\ @7 VUWHIDEQ) WHRDWI LFDIRQR RAVFOGR ' LWRARY \WHYROGR ' WHRRYCELON
VR LVRXH SUM HLUHG WIRFN Z LW WP VDG FROEMNRQVWDWARXES KDYH D SURUNY DvVR GMUMEXRQY DG P RXQVSD CEGIXSRQAIXEMRQRYHAKHUIKWR WHKRTHYR RXU
FRP P RQWRAN DQG\WHDGYDFHQRIAHSURMR/R RXUB @ VARXGS KDYHWHH I HWR GHD) 1) GH HUIQ) RUSUAYHQY) DWDQCRIRQRUD KO HLQWKHFRQROKDAP LIKW
LORYHDSUP XP SUFHIRUKRTHYR FRP P RQMWRAN RURKHZ VHEHLQWHUEH QMY
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© HKHAR FROHQARWHIGFRISRIDIROE, U HIHFHLOWHS HIMIDMRQE\BAP HOWRQ) RP 1 1R R * QBARH, QYHAF H&RERIDIRQR RXUU-ERWIDMS
0D UADMY \RWHI LOCADOXIAMP HON | LCDQRLCOWEMP HNFKHEX®! DQGVHIRUMAPDAUMABED! Z KIFK CBSHIWIQWY) RP . © HOSR FROHQARWHUH HIFHWR
XVXQEHMWHKH-DAQ) 26HIRUBHXUMA IQWMY) RP .
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3XUXKDQNRGHAWRD R WHEDLEDQH/2 [ Bt $ MR

, KOYHUMEEZ HGWLYS QOB FSRWRQ) RP . R * MIBARCH, QAR HY& R ERIDIR)

YDHGROP\ NORZ BGEIH WY UBRWER/QRFRQEIQDD XQUKHWERP HMWR DP DAMUDO CRARURP VAR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEMP HON
P DCH LO@IKWR \WHFLUPXP BIGFHVXQE-LIZ KUK \IXFK WBAP HQVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIMGE. WLV HERW

YOHEROP\ NJRZ GGIH \WHI LODGADOWBAP HOWV DOGRMHUILQDGALDOQ RIP DARQLGFOGHG QWY USRI OL® SUAHIAQDTP DAMUDCUASHRN\KHI LOGADD
FRIAWR) WAXWVR RSHIDIRQ/DQGFDK | GZ VR WHUHIMAIQAD/R - DOG! RUKHSHIRGY SUWVHIRMGLOWLY WHBRW

7 KHUS MDAV RKHUFHWWA Q) R1ILFFUV DQG, DUHUASROMEG! RUMWMEQWILQ) OGP DQRIQQ) GVFBRAKUHFRQNRY DQG SURRHUY DVGH LGHGLQ( [ FKOQIH

$ABXBV D HOWG G H DGLQMIDOFRURCRYHUIDADOUERWY D/GHIGGIQ([AOYHSABXBY D | OB G | IRAKHUDLMADQN
DQGKDYH
D " R QHEVXKAK GVFBRAKUHFRQARY DQG SURFHEXUAY RUFDXAVHGEVKAK GMVFBRKUH FRQURY DG SURFHEXUA/MR EH G GHE XQEHURXUVKSHIYIMRD VR HQXUA

WDAP DMUDOCQ RIP DARQUADIY \R\KH U MABOMGFOGQ) LWFRQRICDMG\MEMADUH [VP DEHNGRZ QW XVE! RKHYZ MMOWRHHMY
SOUMFXOUD GAUQY WHSHIRGLQZ KIFK WY W-ER WY EHQ) SBEDHG

E " R QHG KK LOMIDOFRQURCRYHUI LODGADOW-ERINY RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHEXQEHURKUKSHYIMRQ
R SURYLGHU-DRTEBI DAXUDFHUH DLAQ) \WHUHIDEMWV R | LOGADCUW-SRY DG\KHSUHEDDIROR! | LCDGADOWHAP HVI RUH WMDOSXUERAVILO
CFFREDFHZ W JHH.DED DFR-BMGCFFRXQIY SUCASBY

F ( YOOOMS\WHH I HARHIHA R WH UH LMABQAY GMFBXUH FRQUIRYY DG SURFHEXUHY DG SUAVHMG LQ WKLY UHSRWRXUFRCGFOMRQY CERXAVWHH | HRRYHIHW
R \WHGAMVFBXUH FRQURY 0QG SURFHAWY VR WHHIGR WHSHIRGFRYHIHGE \KLY BHBSRWEDVHG RQ\WWHK HYDDDINRQ DG

G " DFRHGLOWLY USRI FKOQHLOWH U DAV L QM CDOFRQARCRYHUI LCDGALDOU-SRY WDARFFXUHG GAUQ) WH U RDQA P RUWAB-FHQVIVALD
TXOUMU \KH U VA | RXOK | VFDOTXOMAULQWHFDHR DO DQQAO0U-ERYWKDKDYP DAMIDID O HRAMG RUYVUHDRIE®D O\HD \R P DALDD O HW
\RH U0 ADQ/ L QM CDOFRQNRORYHUI LDGALDOWBRWY DG

7 KHU-D MDAV RKHUFH WA LQ) R1LFHUY DQG, KOYHAWFRHE EDHERQRXUP RMBFHNYDDDNROR LQMCDOFRQMRCRYHU LOCADOSER WY \RWH
WD AEOAV DXGARLY DOGWHDXGWARP P WWHR! WH U MABQAVERDUGR AUHRARLY RUSHYIRQYSHIRIP LQ) WHHDLYDBQVXGRNRY/

D $ @WIQU LFOQAEH LAHAHYDQG P DAMIDY, HNGHAHVIQWH G QRURSHIDIRQR LQMCDOFRQARCRYHUI LCDGADOW-ERWY Z KIFK DHUWDRIED
O\HD R OGHYHD O HAAKH U QA CELON R UFRUG SURFHW \IKP P DU} HOQG U-SRWICDCALDO.Q RUP DIRQ D06

E $Q 1UDXG Z KHKHRIGRAP DAMIDDWDAQYRYHYP DI HP HMRURKHUHP SR HHAYZ KR KDYHDM.I QU LEDQARBILOQWKH U ADQAV LOM CDOFRQMRCRYH
I .CDGADOHBRNY)

‘'DMOD

V' DNG* OBMH

" DAG* OOMRH
&KIH ( [ HFFXYH2 1ILEHJDQG
&KOLLP DQR WHYRDUGR ' LLHARLY



([ KEEW
&(57,),8%$7,21
3XUXKDQNRGHAWRD R WHEDLEDQH/2 [ Bt $ MR

, 7D GUS WKLH AHWA \KDWV
, KOYHUMEEZ HGWLYS QOB FSRWRQ) RP . R * MIBARCH, QAR HY& R ERIDIR)

YDHGROP\ NORZ BGEIH WY UBRWER/QRFRQEIQDD XQUKHWERP HMWR DP DAMUDO CRARURP VAR \WBAMDP DAMUDO CRACHAHADY \R P DNHWHWEMP HON
P DCH LO@IKWR \WHFLUPXP BIGFHVXQE-LIZ KUK \IXFK WBAP HQVZ HIHP DEH QRAP MBDEQ) Z WK UASHRAR\WHSHIRGFRYHIMGE. WLV HERW

YOHEROP\ NJRZ GGIH \WHI LODGADOWBAP HOWV DOGRMHUILQDGALDOQ RIP DARQLGFOGHG QWY USRI OL® SUAHIAQDTP DAMUDCUASHRN\KHI LOGADD
FRIAWR) WAXWVR RSHIDIRQ/DQGFDK | GZ VR WHUHIMAIQAD/R - DOG! RUKHSHIRGY SUWVHIRMGLOWLY WHBRW

7 KHUS MDAV RKHUFHWWA Q) R1ILFFUV DQG, DUHUASROMEG! RUMWMEQWILQ) OGP DQRIQQ) GVFBRAKUHFRQNRY DQG SURRHUY DVGH LGHGLQ( [ FKOQIH
$ABXBV D HOWG G H DGLQMIDOFRURCRYHUIDADOUERWY D/GHIGGIQ([AOYHSABXBY D | OB G | IRAKHUDLMADQN
DQGKDYH

D " R QHEVXKAK GVFBRAKUHFRQARY DQG SURFHEXUAY RUFDXAVHGEVKAK GMVFBRKUH FRQURY DG SURFHEXUA/MR EH G GHE XQEHURXUVKSHIYIMRD VR HQXUA
WDAP DMUDOCQ RIP DARQUADIY \R\KH U MABOMGFOGQ) LWFRQRICDMG\MEMADUH [VP DEHNGRZ QW XVE! RKHYZ MMOWRHHMY
SOUMFXOUD GAUQY WHSHIRGLQZ KIFK WY W-ER WY EHQ) SBEDHG

E " R QHG KK LOMIDOFRQURCRYHUI LODGADOW-ERINY RUFDXVHG VKK LOMCDCFRQURCRYHU! QDA DOU-ERNG) \R EHGALI GHEXQEHURKUKSHYIMRQ
R SURYLGHU-DRTEBI DAXUDFHUH DLAQ) \WHUHIDEMWV R | LOGADCUW-SRY DG\KHSUHEDDIROR! | LCDGADOWHAP HVI RUH WMDOSXUERAVILO
CFFREDFHZ W JHH.DED DFR-BMGCFFRXQIY SUCASBY

F ( YOOOMS\WHH I HARHIHA R WH UH LMABQAY GMFBXUH FRQUIRYY DG SURFHEXUHY DG SUAVHMG LQ WKLY UHSRWRXUFRCGFOMRQY CERXAVWHH | HRRYHIHW
R \WHGAMVFBXUH FRQURY 0QG SURFHAWY VR WHHIGR WHSHIRGFRYHIHGE \KLY BHBSRWEDVHG RQ\WWHK HYDDDINRQ DG

G " DFRHGLOWLY USRI FKOQHLOWH U DAV L QM CDOFRQARCRYHUI LCDGALDOU-SRY WDARFFXUHG GAUQ) WH U RDQA P RUWAB-FHQVIVALD
TXOUMU \KH U VA | RXOK | VFDOTXOMAULQWHFDHR DO DQQAO0U-ERYWKDKDYP DAMIDID O HRAMG RUYVUHDRIE®D O\HD \R P DALDD O HW
\RH U0 ADQ/ L QM CDOFRQNRORYHUI LDGALDOWBRWY DG

7 KHU-D MDAV RKHUFH WA LQ) R1LFHUY DQG, KOYHAWFRHE EDHERQRXUP RMBFHNYDDDNROR LQMCDOFRQMRCRYHU LOCADOSER WY \RWH
WD AEOAV DXGARLY DOGWHDXGWARP P WWHR! WH U MABQAVERDUGR AUHRARLY RUSHYIRQYSHIRIP LQ) WHHDLYDBQVXGRNRY/

D $ @WIQU LFOQAEH LAHAHYDQG P DAMIDY, HNGHAHVIQWH G QRURSHIDIRQR LQMCDOFRQARCRYHUI LCDGADOW-ERWY Z KIFK DHUWDRIED
O\HD R OGHYHD O HAAKH U QA CELON R UFRUG SURFHW \IKP P DU} HOQG U-SRWICDCALDO.Q RUP DIRQ D06

E $Q 1UDXG Z KHKHRIGRAP DAMIDDWDAQYRYHYP DI HP HMRURKHUHP SR HHAYZ KR KDYHDM.I QU LEDQARBILOQWKH U ADQAV LOM CDOFRQMRCRYH
I .CDGADOHBRNY)
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7KHXQEHMIGHE WHEKIH ( [ HAAYH2 |1 LFHUDQG&KDLP DR WHIRDGR * OOXMRCH, QrHIMY HMRRSRDIRY \WHE&RP SIQ” KHIE\ FHWIH/ROWHEDMKHIR - SXXOQNV
W 86& 1T D D/DFOMSUOKQMRGHAIRY R 7KHEDUEDGH/2 [ Bt $ VR WDAHS QQOCE FSRWRQ) RP . IRAHI VA, HOUHQGHS0 DK

HRP . IGGFREUWHE KHIZ WE WHERP ST IX® FRP STH/Z MM WHUHNXLP HOVR 6HARRD D RU G R \KHBHRXUMY( [ FKDQIHS AR DOG\WDW
WHIQRP DIRQFRQEGHSIQWH) RP . | OL® SWAHON LODTP DMIDOASHRN \WHI LDURADCFRBWRO DG AXOVR RSHDIRQ/R WHERP SI)

'DMOD
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7KHXQEHMIGHG WHEKIH ) LGDGADCR [ LAHUR * QOARCH, QrHAR HRRERIDIR) WHERP SO~ KHIE FHWIHVRQWHEMKHIR SXUXDMR 8 6& D D/
DORSMGSXUXOQMRGHARY R 7KHBOUEDGH/2 [ B $ PR WDARHS QQOCE FSRWRQ) RP . IRUKHI VA, HIUHQGHE0 DK HRP . GG
FRPAUMHD® KHIZ WM E \WHERP S0 1 X@ FRP SIHVZ IWWHUTXWP HOVR 6HAMRY) D RJ G R WHBHRXUMIY( [ FKOQIHS AR DOGWDARHLQ RUP DIRQ
FRQUEGHGIQWH) RP . | OO SUAHON LODTP DMIDOASHRN WHI LDERADCFRGWRO DG WAXOVR RSHDIR)/R WHERP SIQ

'DMOD

V 7D GUS WH
7D BUS WRKH
&KIH ) LODGADCR 11 LFHJDQG 7UHDKUHU
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* MOWRCH, QYRR HOA& RBRIDAWRQ
&RP SHODARQ5 HRXSP HOABRIA

3XUBRH 7KHSXBRHR \WV&RP SHODIRQS5 HRXSP HYBRIA R WH&RP SDQ DVEP HIG-GIURP WP HVRWP H \WHE3RIR©  GDAMGDVR

2 AREHU \WH2$ GROIRD' DM VAR GHRUEH\KHALXP WBGFHYLQZ KLFK FXUHQADQG | RIP HU( [ HRXRYH2 | LFHYZ L@EHBTXUHG\R BED. RUBIMD

( URGHRAO $Z DLEHE&RP SHODIRQ\RP HP BHY/R \WHERP SIQ * URXS 7KH&RP SO KDVDERSMG\MLY3RIA \RFRP SO ZUK6HARY R WH' R3G) QN
© DOBWHIB HRP DUG&RQKP HUBIRARNRDS VR D/FRAIGE 6HANRY ' R \KH( [ FKDQIHS P [ FKDQIHS VB XBI ' SURP XODMG\WHIXQEH)
DQG\WHWXGVDQGUATXUP HOVR 1 DA LGFXAQ) 1 DT/ LMY 5 X \KFK (B0 DOTXLHP HQV DQGUKGVDQGUHNXLP HOVR 1 DADT FRIPAMHD
\WH26( & 1 DIEDT &Y ELANS XV ( ORK ( [ HRARYH2 | LEHMKDEEHUHMXULHG R I QDG WAMQ\R \WHERP SDQ. DQCANGRZ BGEIP HQAMR\WMV3RIA LOWHIRP
DMERKHGKHUAR DY( [ KIEVS SXWKDQMR Z KLFK KK ( [ HAYH2 |1 LFHUZ LD WHHWR EHERXQGE. \WHWLP VDG ARP SO Z W \MLY3RIA

$ CP LQVADARY 7KLV3RIA \KDTEHD®P IQWMIHGE \KH&RP P LWkH 7 KH&RP P WKHLY DAKRU] HE\R LOM SUANDQG FROMKH\MY/3RIA. DG
P ONHD@GHALP LODNRQVQHRHAOY  CESURSUDM RUDGYME®! RAKHOGEP LQUDMRQR \MV3RIA DQGOQ VKK GHMP LQDIRQ/P DEHE \WH&RP P WHH\KDQEH
LQWHERP P IWkHVVRBIGVAUMIRY DQG\KDOEH! LDODQGHQAQ) RQDODH HAMGIQEYIGDY 6 XEMAMR CESTFIEGIGI DOMNXLP HIWVDQGWH UGV DG
WU HQVR 1 DA \WH&RP P IMKHP D GHBIDMDQ RUDDR IWSRZ HY/ DG GV XQEHMH3RIA \RDAKRUY HR ILFHYR \WHERP S0 \KEMPAR XK
@P IR/ RQ\KAK GHBO DAMG SRZ HY DG GAMY/DAKHERP P IWWHP D [P SRH UL DQ ([ AHBWD/RKHZ IVHUATXUWHGE\ DESIFCEGIGI DO HQVRWH
WXBVDQG BT HQVR \WH1 DT DQ GHMP LQDIRQVR WHERP P IWHKHIXQE-UGH-G QRABHXQURP Z W UASHRAAR RHRUP RUH( [ HXAMYH2 [1LFHY
Z KRKHUPXUHQARUI R HJ

" HIQWRY ) RUSKIBRAVR WV3RIA \KHI RIBZ LQJ FOSABT) H3\WLP VAKDGKDYHWHP HDQQIVVHVRK EHBZ

D 2$ FARXQIMY 5 HWBIAP HON\KDTP HDQDQIFFRXQICY AN HNGHR WHP DMIDOGRIFRP SIDFHR WH&RP SDQ Z IWDQ | LDGADOHER WY
UL HAXQEHWHVFRXUMI/ @Y V LFOQQ) DR BATXLUHG CAFRXQIGY) UKEAP HQVL \R FRUMPAATQHURULQSUHYIRX® LWKHG ! LDGADOXTMP HOMKDAY
P DAMUDOR \RHSUAYLRA® WKHG | LCDGADOWDAP HQV D394 5° UAWIMAP HQWV RU L \KDIZ RXTB URXENMQDP DAMUDCP MABAP HOM \KHHUIRUZ HHFRWAMGLO
\KHPXUHVBHUIRG RUGH VW GEFRUHRARG LOWHPXUHGHIRG D OWBIU - KB HQWV

E %06 \KDOP HQWHYRIGR ' IWHARYR \WH&RP SIQ

F 2807 EOAN( ILE®!, FHOMWHERP SHODIRG \KDTP HIQ DI FHMYH UDHG&RP SHODIRQS HHYHGE! DR PXUWHARUIRUP H( [ HRXAYH2 [1LFHJ
RORUDWLAHL DT ( [1HAMWH' DM SURMG-G\WDV

L KK, GHOMH YDHE&RP SHODIRQLY'S HAHYHS O WUNKAK LB YIGDCEHI DQVHYLQ) DVDQ( [ HRAWH2 11LBHU

L \XKIQEANGOOHYHEDYDQ( [ HWYH2 [EHUDAIQ WP HGAUQ) WHSHIRIP DIFHSHIRG I RAKAK , FHWH 9DHG & RP SHRDIRQ



U KK, FHOMH YDHE&RP SHODIRQLYS HHYHEZ KIBIWHERP SDQ KD/DFDWR VHRXUMA/OMMGROL DA DG
Y KK, GHOMH YDHE&RP SHODIRQLYS HHYHEGAUQ) \WHOSSOFEBI& @Y ELAN3HIRG
G 3&QY EN3HIRG \KDOP HIQ Z W UAS-FWRDQ $ FFRXQIQ) 5 HXDMP HOMKHWKUHFRP SBIMG| MDD HOWR WH&RP SIQ 1P P HADAD
SUFHAQ) WH5 HABMP H)Y DMDQGOQ WIQMMRQSHIRG \WDAXIVI URP DRKDQIHIQ\WH&RP SO VI VAD0, HIU R GAWKDQQCHP RQKVZ MWQRU
LP P HADAMD | RTBZ LQJ \WRH\KUHFRP SBIMG | VDO, HOY/
H 2&RPPIWH \KDOP HIQWH&RP SHODIRQ&RP P IWKHR \KHYROLG
| 3&RP P ROGEAN \KDTP HIQWHFRP P RQWRAN SCUYDDH SHAKOH R WH&RP SIQ
J  G&RP S \KDOP HIQ* MBXRCH, QHAR HYARSRDIRY D' HIY DHAR SRIDARY
K 2&RPSI) * IRXS \KDTP HIQWHERP SO \RIHAHZ W HIFK R IWAUHFWIGG LQAUHRWKEMG DR/
L 3 URIRAO $Z DEGERP SHODIRG \KDTP HIQ Z W IASHRAR DY PXUHARUIRUP H [ HRAYH2 11 LFHULQFRQGHRANRDZ W D). $ FRRXQIY)
5 FWBIAP HQMAHIDP RXQIR & @Y DN ( @ILEG!, GRHMWH&RP SHODIRQS HHYHGE! \KAK PXAUMQNRUIRUP HU( [ HRARYH2 | LEHAKDA AHHO/AKHIDP RXQAR
& @Y LN ( @LEG!, FHWYH&RP SHODMRQWDNRKHZ VHZ RXEBKDYHEHHD'S HRHYHG B! \WAK FXUHQARUN RUP HL( [ HRXAH2 [ LFHUKDG XK &.@Y EDFN ( QILEGH
, FHRYHE&RP SHODMNRQEHHQ GHMIP | GHG EDHG RQWH UG P RXQIVDYUH GRMSLQFRIGHANRDZ W \KFK'$ FRRXQIY) 5 HABIMP HWVARP SXAMGZ DKRWHIDG
\ROQ \§f H/SOG
M 3( [ FKDQIHS FWP HIQV\KHEHRXUMAY( [ FKDQIHS FVR DVIP HG-5
N 3( [ HDAWH2 [1IFH) \KDTP HIQDQ RIFHUD/GHIGGIQSX®T ' G RUDQ \WFAHARUSURMMRQWHIR  XQGHWH( [ FDQIHS AW
O 3) I(CDCADCH HSRWY) 0 HDXUW \KDTP HIQP HOKUA/AKDATUH GHAP LGHS DQG SUHINGLQ CAFRUEDFHZ W WHDFFRXQIG) SUCASBYXHGLQ
SUHBDUCY WHERP SDQ VI LQDCHDOWIAP HOV DQG0Q  RAKHUP HDXUAAKDADHGHIYHG Z KR RUQSOWURP \KFK P HDKUY ) RUSKERAVR \MV3RIR  WRAN
SUFHDQG\REDKDHRTHHMEO DGOQ. P HOKUAAKDADHGHIYHSZ KR RUQSOWURP RN SUFHRAREDKDHRTHHM G \KDOEHARMGHIG) LQDCADD

5HBRWY 0 HDAXUW ) ROWHDYRADGAHR GREWD) LQDGADCE HERWY 0 HDAKUHQHHG QRABH SURHRMG Z MO WHE.RP SDQ VI LCDGRDOWBAP HQVRULGFOGHS
LQDILIQY Z W \KH6( &

P 3 (HOWHIYDHEERP SHODIRY \KDTP HIQOQ FRP SHODNRQWDNYJUIQAMG HWHG RUYHAMG EDHGZ KRD RULQSOWKSRQWHDMACP HOWR D
) LQDGADCS HSRWY 0 HDXKUA

Q 31DDr \KDOP HIRWH1 DT 6\RFANO DINHV

R 31 D@ (IIHAMWH' DM \KDQP HXQ2 RREH)



S 35HHYHS \KDTP HIRZ KHR, GFHYH UDHE&.RP SHRDINRQLY HHYHS DQG, GFHWYH YDHE & RP SHDINRQ\KDTGEHGHHP HGUHFHYHGLQWH

&RP SO VI VFDOSHIRG GAUQY) Z KIFK WH) LQDQRDCE HBRWY 0 HDAKUH\GHAL LHGLOWH, GRHYH 9DHE&RP SHDINRQLY. DBLYDMGHS HYHQL SD P HWRU
JUDQAR \KH, GFHOH YDHG & RP SHODINRQRFAFXWY D\MAHHIGR WDVGHIRG

T 35HXEKP HONV DM \KDOP HIQWHHIUMMHMRARXUR L \WHAMKHYROG DRRP P WHR \WHYRDGRMWHR I IFHYR WH&ERP SO0 DAMRU] HS
VRABNH VXK CRNRQLL Y/ROG CRNRQLY QRAHNXUHG FRFOGH RUBHDRIED KRX@ KDYHFRFFOGHE WDAH&RP SOQ LY UHNXUUHG R SUHBDUH DR$ FFRXQINY
5 HABAMP HOAMRU L \KHGDM D FRXAUWWUH XORURURKHUGI DD DAMRUY] HSERG GUHPWWHERP SDQ R SUHSDUHDR$ FARXQIY) 5 HABRP HONV

U 26(& \KDOP HIQWHS 6 6HRXUMIYDQG( [ FKDQIH&RP P WWRQ
5 HARXSP HWR ( LLRGHRX\VO $Z DUGHG & RP SHODARD

D, QWHHHIWDAKHERP SDQ LVUATXLUHGWR SUHSDUHDQS FRRXQIQ) 5 HABMP HWV L \WH&RP P WKH\KDTGAMP LGHWHIDP RQAR DQ ( URFRAO
$Z DEHG&RP SHODIRQ! RUHTFK DESOFEG FXUHARUI RIP H( [ HRXYH2 1 LFHU Z KHMHJRUGRAVKAK LQEYLGOOVVHYIQ) DVDQ( [ HAXAWYH2 [ LEHUDAKAK WP H
\KH2 $ SSTECEGI( [ HRAUWHY  LQPRQGHANRQZ W \KFK S FARXQIY 5 HWBIAP HQAVDQG L \WH&RP SDQ Z LOUHDRIE®D SURP S UATNXLUHWHUHARXSP HONR \KFK
( URGHRAO $Z DLEHE&RP SHODIRQI URP D \WFK$ SSIFCE®H( [ HHAWH DQGDQ \KAK$ SSOFDEG( [ HRXAMHKDIDWUHIGHNKAK ( URGHRAO $Z DEHE

&RP SHODIRQ\RWHERP SO DAVKFK\WP HV  DQGYIDVKAK P HRRG Y  DVGHMP LGHGE. \WHE&RP P WWHLQDFFREIGFHZ LW WH\MP VR WLV3RIA |, QWKFK
HYHQADQ \XFK'$ SSOFCE®( [ HAXWWHWKDEHMIQR DY UHFRXSP HMWRMP [OUDIUHP HADVP D EHBTXHIAGE WHERP P IWHHIQARQGHARQZ [\ \KH

&RP S VUHFRXSP HOMR ( UWRGHRAD $Z DLEHG&RP SHODIRQI URP \KFK'$ SSTFCE®( | HRAMHSXOXOQARWHWP VR \KLY3RIA

E )R GHYHYDHE&RP SHODIRQEDHERY RUGHIYHSIURP  WRAN SUFHRRBDKDUHRTHIUAMDZ KHHWHIP RQMAR ( URIRAO $Z DEHG
&RP SHODIRQLY RAKEMPAR P DKHP DIFDOUHDBX IR GUHA® 1URP \WHLQ RIP DNRQLOWH CESTFTEGIS FARXQIY 5 HABIAP HQWV L VKA TP RXQNKDTEH
GHMP LG-GE \WH&RP P MKHEDHGRQDUDRIEGIHAP DMR WHH I HANR \KHS FFRXQIG) 5 HXTMP HONRQ\KHWRAN SUFHRARBEDKOUHKREHBMQXSRQ
Z KIFK \WWH, FHOYH YDHE & RP SHODINRQZ DV5 HHYHG DG L \WH&RP SIQ Z L@P DQEQGRRP HMBIRQR WHGHMP LCDMRQR \KDA-DRIEGIHAWP DM
DQGSURVIGH\KK GRAXP HOBIRQ\R 1 D/ADT

F  7KH&RP P IWH\KDDGHAP LGH IQIW\RBIGVAUHIRY WHP HKRG V | RUIHFREIQ) DD ( URIRXO $Z DLEHGE&RP SHRDIRQIURP DQ $ SSIFER]
([ HAYH ZKIFKP D LFOXGHRHRUP RHR \KHIRTBZ LQ)

L UHNXUQ RHRUP RHFDK SD P HOMRWWHE&RP SOQ * URXS [URP \XFK'$ SSTHE®I( [ HRXAH LGFOQQ) EXWIRNIP WG\R \WHUHSD P HQV
R FDK, (FHQWH YDHE&RP SHODIRQSUHRAO SOGE WH&RP ST * URXS \R\XFK S SSTFCE®H( [ HRXAWH

L VHNQ UWFRHY R DQ JOQUDT HSROWHYHAG H HIAMVH \HIMBP HQMOB! WD HURURKHUGVSRIWROR DQ HIXW EDHGLY DB/
SR P DCHE \WH&RP SO R \KAK$ SSIFCEGH( [ HPXAWYH DG RURKHZ VHUATXLUQ) \WHGHIYHY \RWHERP SIQ R \KDUWR &RP P RQ6\EAN
KHBE \XFK$ SSTOFE®I( [ HXWH



U ZOMKREQ BBAQ RUIHIP QDI [XMHADK FRP SHODIRY LFXAQ) FDK LGAHIWHSD P HQV I XMUHHTXW [ DB/DQG RURKHU
EHH IWRULP RXQVRKHZ VH\WR EHSOGRULY DGHGE \WH&RP SO * URXS \R\KFK $ SSOFCE®I( [ HRXMH

lY RIVHAQ [P RXQNVDIOQIVRP SHODMRQRURKHIIP RXQVRAHZ MHSD CEGIE, WH&RP SO * URKS VR\KFK'$ SSTFCE®I( [ HXAMYH

Y FOAHIQ) DAV RURIVANG) DIDOQXNWRP HRUDTRWBACQ) YHIMG RUXQMG HIXAW [Z. DBV/R WHERP S3Q KHBBR WK
$ SSTHEGI( [ HHMYH DGRY

YL VNG DQ RAKHJUP HADODQGUHRYHY CRMRQYZ LW UHSHAWR VKK $ SSTFCE®A( [ HAXWHSHP IWHWGE\ DESTFCEGIGI DO HQVDQG
\WHUGV DG U XDMRYVR 1 DA DVGHMP IGHGE. \WHERP P LWH

G 1RENMENEQ DO WLQ) KHHOW\KWHFRQIDY WH&RP SDQ \KDDGRAEHUTXLLHG\R UHFRYH( WRHRAO $Z DLEHG&RP SHODIRQIURP DQ
$ SSTFCE®I( [ HHMYHSXUXOQAR\WHWLP VR VMV3RIA | \KH&RP P WHGHMP LGH/\KDNKK BFRYHY Z RXGEHIP SURNCE®I DG DQ R WH

| RGBZ QY FRQAMRQVLYP HVY

L WHQUAW SHOH/SOIG\R DWKLLG SOV VR DAMMAQHI RIAQ) WH3RIR Z RXGH FHHG\WHIP RQAR EHUFRYHIG SURVIGHGWDAVEHRH

FREFOGQ) WDMWZ RXTBEHIP SUIRWFCEGIVR UFRYHUDQ. TP RXQR ( WRGHRAD $Z DEHGERP SHODIRQEDHERQH SHRHR HI RIAHP HYBXUXOQAR
MVFDXH L \WH&RP SDQ KDV [ P DEHDUDRIEGIDINP SWR UHFRYHK ( WRGHRAOD $Z DEHGERP SHAODIRY | GRAXP HOMG\KAK UDIRIE®!
DIWP SAW \RUFRYHUDQG | SIRVIGHG\KFK GROXP HQEMRQ\R 1 DV

L UFRYHY Z RXTG YIRDMKRP HFRXQN @Y Z KHHWDADY. Z DvVDERSMGSURAR 1 RYHP BHU SURNGG\WDVEH RHGHMP 1QQ) KDV
IV RX@BEHLP SULRNFTEGIVR UFRYHUDQ. TP RQMR ( URGHRAO $Z DEHG&RP SHODIRQEDHERQYIRDWRQR KRP HARXQU @7 WHERP SDQ KDV

RABIGHSDQRSIQROR KRP HARXQU FRXQHD CFA-BEEGIVR 1 DT WDAHRYHY Z RXGB URKONOQVKAK DYIRIMRQ KDVSUIRMGHGARS. R \WHRSIQROQLY
SURNG-G\R1 DA RJ

W GRYHY ZRXGONHD AXVHDQRKHZ MAW TXON HG NP HOABDQ XQEHUZ KIFK BEHH IWDHBRD3Y DYDOEGIRHP SR HV/R WH
&RP S * RS WIDORP HHAMWHUIHIXUBPHOVR 8 6 & D RU 86& D DG UHXONRV\WHHXQGE

1R, Q3P QUIFDARY ( W 7KH&RP SIQ * URXS \KDDQRM  LQG-P QI\ DY PXUMHANRUIRIP H( [ HRAWH2 | LFHUDI DQWMHERWR DQ ( URHRAO
$Z DEGERP SHODIRQWDAY U-ENG BMCHS RUBFRYHIHG SXUMCQARWHWMP VR \MV3RIA RU\ SD RUUHP BXUHDQ PXUHNRUIRWP H( [ HRARYH

2 HAHY1 RUQXIDFHSUH XP VIR UHFRYHUBRWHY LPAUHG XQEHMKLY 3RTA

BXSHIMHEXH 7KIV3RIA Z LOKSHYHEHDQ SIRMMRY/IQ [ DY DIUHP HWSDQRURKHIDUD HP HQATSSIFCEGIVR DY P HP EHUR \KH
&RP S * URXS DQG \ DO RUDQ] DARDOGRHP HOVR DY HOMVWDAYSDVR &RP S0 * URXS WDMOQDQ \KFKFADH D H HP SR , RHOWYH DS
&RP SHODIRYI URP \WHLSSIFDARQR WIV3RIA  E Z DYHRURKHZ WHSUIRKEVRUAXUPARHERP SIQ * URXSTVUIKWR UHFRYHUDD ( WRGHRAO $Z DEHG
&RP SHODIRY LFOAQ) Z MKRAIP MINRY LQFRIGHANRDZ W H HIAMQ) DO WKWR VR DVSIRVIGHGKHIHQ DQGRU F BNXUHRUSIRYIGHI RU
QAP QU LFDNRQVRWHH WDKK LQG-P QULFDARQLY SURKIEMGXQE-UBHRAIRD  CERYH



$ P HGP HOV7HP LODARD , QMBUHBMRY 7KH&RP P WKHP D 0P HIGRMP [QDMMY3RIA DAIQ WP H \KEMRAR FRP SIDIFHZ LW DD

DSSOFCE®I GO DO HQVDQG\WHUXGV DG UHTXLP HOVR 1 DA, WYIQMIGG\WDAKY3RIA BHIQMSUHAGLODP DOGHAMDNY FROIMMZ W \KH
6( & 1 DA &O¥ EDANS XV

2 WHJ5 HRXSP HOW6 LIKW 1 R$ GAWRDCB D\ P HOW

D $Q WKWR UFRXSP HYXQEHMAY3RIA LVIQDEAWRQW DOGRAQ@KR DY RKHIUP HAH/RUWKWR UHFRXSP HWDAP D EHDD.OEBI\R
\WH&RP SO * URXS SXUXOQAMR L WHWLP VR DQ UHFRXSP HYMBURYIMRQVIODQ. HP SBR P HAD) UHHP HQMGPHRYHRUHTXW FRP SHODIRQSDQRULY. DGR
RMHUDIUHP HQV L D RKHJBIDOBIXUP HQV LGFOAQ) BXWRMP MG\R 6HAMRY R 6DUDGH/2 [ B $ AR VEMPAWRGHARD E R \KV
3RIA EHRZ DG UL DY RKHGIDOWKWRUBP HIH/DYDOEGIVR \WH&RP SDQ

E 1RELMMEDEQ 0Q \WQ) KHHOWRWHFRQMY \RWHH \WAKDAKHERP P MKHGHALP LGHAKDAIQ ( URGHRAD $Z DLBHG&RP SHODIRQ
IGFOG/DQ TP RQMKDNDYHEHHCRMID® UHP EXUHSRWHERP SDQ * URXS | URP Q) $ SSTFCEGH( [ HRMWHSXUMOQAMRGHANRD R \KHBOUEDGH/ 2 [ Bt
$PWDQ KK CP RXQVWDMDYHEHHQUAP EXWHG\R\WH&RP SO0 * URXS \WH?$ SSTFTEMI62 . 5 HARXSP HY/S P RXQNV  LORBHNR SUHYHNBXSTFDAYH
UFRHY \WHIP RQWR D) ( URFHRAO $Z DEHEERP SHADNRQWR EHUHFRYHIGIRP D \KAK $ SSTFCE®H( [ HAWH\KDOEHWOAGE \WHS SSTFTE®I62 ;
5 HFRXSP HY/$ P RXQW

F 7RWHH WONRGHAMP LGHGE, WHERP P WH WHERP SO \KDOEHHMBGWR BFRYHUI URP [Q $ SSTFCE®H( [ HRXWWH DI HVOQGH SHOHY
IPUFGE, WHERP SIQ * URXS LQFRQGHANRQZ W HI RIAQ) IWUWKWXQGHMMLY3RIA DIDQXIQ $ SSTFCEGI( [ HHAWH

BXFFHIRYY 7KLY3RIA \KDOEHEQEQ) DQGHY RIAEG DI QXMTRXUMHNDGG | RUP H( [ HRARYH2 |1 LFHYDQG\WHUBHH LADUHY KHLY H HXRY
D LQVADARLY RURKHUGI DOW-SUAHIBIMYH/
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% \WJIQQ EHBZ \WWHXQGHLIGHGCANGRZ GG HYDQG FRQ LUP VAKDAKHXQGHILI GHG KDY UHFHYHG DQG UAYLEZ HSDFRS. R \KH* MOBXRCH, QYRR HW
&RSRDIRQ&RP SHODIRQS5 HRXSP HYBRIA \WH23RIA ~ &MU HEWP VXVHE EXVWRARKHZ VHCH LGHGLQWMLY DANGRZ BG) P HQNKDEKDYHWWH
P HDQQIVDAUEHG\R KA WP VIQ\WH3RIR

% VJIQQ \KYIANGRZ GG P HYMKHXQEHILI GHG DANGRZ GG HY/DQG DI UHH/AKDARH XQEHILI GHG LY DG Z LOFRQMXHWR EH\KEMPAR \WH3RIA  DOGWD/
\WH3RIA Z I@DSSO FRK GUQ) DG OWHXQGHIIGHEVHP SR P HIZ LK WWHERP SDQ * URXS ) XUKHU B VJQQ) EHBZ \WHXQEHWI QHS DI UHAR CELCH
B \WHWP VR WH3RIR [FOGQ) Z IWRWIP MIIRQ B\ BIMAQ) DY ( URHRXO $Z DEHG&RP SHODMRQWRWHERP SDQ * URXS \R\KHH \MABTXLLHG R\
\WH3RIA




