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" RGRWAKHNLL DWP DIUBERWY) FRP SQ
&RERDM2 I IFH3URSHW / 3
/ DJHOAFHBLDMG | LBUR $ FRHBLDAG I LBUR 1 RQ CFFHBLDMG | LU 6P DIPUHERIY FRP S R
' RQRWAHANLL D\WP DIBUUBBRMGYY) FRP S

,QAFDME. FKHANP DINZ KHKHARHU- MADQAVDWKHOFRP SO DVCHIGHGIQE X®T E - R \KH( [ FKOQIHS FW
&RISRDM? || IFH3URSHWH 7OMR<H/ 8 1R
&RUSADM2 [1IFH3WRSHWAY / 3 R<H/ 8 1R
7KHDJJWIDMP DXHADBHR \WHYRMY DS QRQRIMY \KDWWVR FRP P RQUEANKHISE! GRQDINADM/R &RERDM2 |1 IFH3URSHWY 7 WZ DVESSK IPDMY  EIAIRQ DVFOBX@AMGXMQ) WWHFBRQ) SUFHR \KAK \KDUA/RQ
\WH1 HZ <RINGVRN ( [ FKOQIHDQGWHQ® EHUR RAMBIZEQ) \KDW/D/R -XCH ) RUSXLBRHVR FDBXMY \KVCP RQARQD D IADM/OHGH LGHEDV7 UMAHY H HXWHRZ GHYOQGEHHIADCRZ GHYR PRHWDD R
&RSRDM2 |1 IFH3USHWAY 7 WAV RANMBREQ) FRP P RQWKDIHY SOUYODH $ WO R &RSRDM2 | LFH3URSHWY7 NI/ FRP P RQ\KDUA/Z HHRAMBRAQ)
7KHDIJWHIDMP DNHAOBHR \WHYRMY DOGGRYYRIMY FRP P ROXQWR 0P WG SONGHIKIS IQMBWKHBE, QRO DI ADM/R &RSRIDM2 |1 IFH3URSHWAY / 3 Z DVEBSUY LP DA P IQIRQ DVFOBXDAGXUQ) WHRBRQ)
SUFHR \KHFRP P RQ\KDUW/R &RUERDM2 [1LFH3URSHMHY 7 AIQR Z KIFK FRP P RQXQWQRKHTE & RSRIDM2 |1 IFH3URSHWAY 7 MANDHH FKDQIHIEG! RQWH1 HZ <RINGVRN( [ FKDQIHDQGWHQ® EHUR RAMBEQ) XQWDVR
-XH
3RMRY/R WHSIR \ WM HQAR &RSRIDM2 | IFH3URSHWA/7UMVRUW — $ QD HHIQ) R 6KIKRTHYAREHIIBGZ MMQ @D VIMMHHIGR WHIMVADD HIURRHBIGE, \MV) RP . DHIGFRERDMGE
WHHHFHIQR3DWY,, R \KY) RP
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7KLV UHSRUW FRPELQHV WKH DQQXDO UHMISRHRMEHBQ RRER U S R OBV BUKRISAKWW LHE B3HG DQG VXEVL GLKH) L&VP FIR@\O HI
&RUSRUDMWH URSHUMRBM3 '/ BQG VXEVLGLDWKHVW2ERODWE®W L BDOWQHUVKLS” B8QOHVV VWDWHG RWEBRGBZLXWH BHIWHKH
&237&23/BQG WKHLU VXEVLGLDULHYV

&237LV D UHDO HVWDWH LQ DDGWR K I W RDWX YMQ HEUD BRHFAHPEEHU RI2ERZ/GHG DSSUR[LRDWWKO\ RXWVWDQGLQJ FRPPFE
DSSUR[LPDWRDOWKH RXWVWDQGLQJ SUHIHUUHG XQLWV LQ &23/3 WKZAHUH FRZGH® E FRKG TGO VS UHMH-UULIHES 2R WK Y
&23/3DQG FDQ FDXVH LW WR HQWHU LQWR PDMRU WUDQVDFWLRQV LQFOXGLQJ DFTXLVLWLRQV GLVSRVLWLRQV DQC

7KHUH DUHHUHZFEBVYIEHWZHHQ WKH &RPSDQ\ DQG WKH 2SHUDWLQJ HDEMDQHY WKILE E W LLFFKS B U WHIJGNGDRAHRIEBBSEID WK
WKH 2SHUDWLQJ 3DUWQHUVKLS LQ WKH FRQWH[W RI KRZ WKH &RPSDQ\ DQG WK&2 2BW DDWHIO B N UASD QHULVEKY S VRASFHUET
LV LWV RZQHUVKLS RI SDUWSRWH DVIKH 8 X WRHELARWVFRIQG2FHS EXVLQHVY LWVHOI RWKHU WKDROLRBVBIXED DN M WR OF
JXDUDQWHHLQJ FHUWER3T VBIEM RV &PRW GLUHFWO\ REOLJDWHG XQGHU DQ\ LQGHEMHE QP HAXE EWW QW DDO Q WHOLONK R E
GLUHFWO\ RU WKURXJK LWV VXEVLGLDULHV FRQGXFWV DOPRVW DOO RI WKH RSHUDWLR Q\F RS W KRIUEG M WQ SV R FHIGIG
LVVXDQFHV EKBRBDUH FRQW ULE ¥M/HCD YWRH&RU3SDUW QHQN KDSV X LMKH & DB/ISWEO/ UG X WHIGU R\S $IRIITWI/R QW GE\U &8 E3W 3
LQFXUUHQFH RI LQGHEWHGQHVYV RU WKURXJK WKH LVVXDQFH Rl SDUWQHUVKLS XQLWV

1RQFRQWUROOLQJ LQW HURKVWY DQG [SEDNDAGK RO G HW K R PHDQ OH DEHWD ¥ HRIIQGWK H FRQV R O L G IDVQHEGW K @ B B FRID S5 RETRVQH
SDUWQHUVKLS LQQRWHVAD\H GOHEHEPBF RX QW H GFIIRSL WD S U GFVRQEEBAT. GDWHG ILQDQFLDO VWDWHPHQW \F BQGRDV. GIRQH €
VWDWHPHQWV¥RQYROGLGDWHG ILQDQFLDOW RAHRRHOWRODQ PR UGIWHURHWY \& 237§ FHUWDLQ UHDO HVWDWH SDUWQHUV
WKHHUHQFHVY EHW ZH HJ WIED\U MAGRELGATILY P QG QRQFRQWUROQHQ H QBMAH UG WWH UHTOLOWY @ \R2IB HABH-BONG LB KNG @RI & RIYW U R
LQWHUHVWYVY LQ WKHVH UHDO HVWDWH SDUW QK \RKLGWVR W & M U EVMOWIQEHNVEW WXHW @ WEE FRQSROD W D RGN\ KIRMHIRLHEO §
LQ FRQQHFWLRQ ZLWK D QRQ TXDOLILHG HOHFWLYH GHIHUUHG FRPSHQVDWLRQ SODQ FRPSULVMGBSUWRBUSOQRIVP
GLUHFWO\ E\ &237

:H EHOLHYH FRPELQLQJ WKH DQQXDO UHSRUWYV RQ )RUP . RI WKH &RPSDQ\ DQG WKH 2SHUDWLQJ 3DUWQHUVKI

FRPELQHG UHSRUWY EHWWHU UHIOHFW KRZ PDQDJHPHQW DQG WKH DQDO\WW FRPPXQLW\ YLHZ WKH EXVLQHVV D
FRPELQHG UHSRUWYV ¥@QXDOFW DLQY HYWRIUWKH &RPSDQ\ DQG WKH 2SHUDWLQJ 3DUWQHUVKLS E\ HQDEOLQJ WKHP
FRPELQHG UHSRILWVHDWH IRRUMKH &RPSDQ\ DQG WKH 2SHUDW L QLR 8DW V@G HWYSHH\DHQ D QBVXOW LQ VDYLQJIV LQ WI
FRPELQHG UHSRILWVHDWH IRRUHOMHVWRUYV E\ UHGXFLQJ GXSOLFDWLYH GLVFORVXUH DQG SURYLGLQJ D VLQJOH G

+H +H H



7R KHOS LQYHVWRUV XQGHHVMWDRHY VEKKMN ¥HHQLWKD QR PEIDQ\ DQG WKH 2SHUDWLQJ 3BDUWQHUVKLS WKLV UHSRUW SI
3DUWQHUVKLS

¥ FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
¥ WKH IROORZLQJ QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

t 1RWH 9DDXW OHDVXUHPHWQWWREYRGLDUDRG NVYEVAIBUBULHV

t 1RWH (TXLWD @G &28EVLGLDULHV

t 1RWH (TXLW\DRIG& ¥X/BVLGLDULHYV

t 1RWH (DUQLQJV SHUQEKUMHEWRIGEDIMHY DQG (DDQGQVUXESH G IBMUMHR | BQE/ 3

t 1RWH 4XDUWH UODQIBWDXRVE@BEDUDBG VY EVAZBUBULHYV
$ * WHP ODQBJHVWARWER@DODWVIG/ Rl )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV Rl 2SHUDWLRQV /LTXLGLW\ DQG &DSI
$ * WHP O0ODQBJHVARWSR@DODWVIG/ Rl )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV Rl 2SHUDWLRQV /LTXLGLW\ DQG &DSI
7KLV UHSRUW DOVR LQFOXGHV VHSDUDWH VHFWLRQV XQGHU 3DUW ,, ,WHP $ &RQWUROVDRGGE2WRFH\GXD EHO LN ® G

([HFXWIYFH2I DQG WKH &KILAH U IRIDHIFA B QWLW\ KDYH PDGH WKH DRTX& ¥EuHH FRIAS/DLLID § WA IR/QK/ XA W DD W RQ@G 75 X O
$FW RI DV DPHQGHBFWKHDQ[EKD® EH& T
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7TKV)RP . FRONQSIRZ DG EGRNQ WBNP HQV DVGHIHELQWH3WYDMGE HRXUMHY/ LM DINRQ$ PR \KDADUHEDHS RQRXUPXUWHA SHRBINRY/ HANP DM/DG

SURWRNROY CERAWXWUH HYHOWVDQG | LQDGRLDONHOG/ 0 HAMY \WHI LDGRDOFROAMRQ QG RSHDIRY/R RAUBMGHN $ GAMRID GRAXP HIWZ HEHXHO® [LBIZ WK \KH6E( & DG
IGFRERDMGE. UH HHIHZ LOFRQEIQI RZ DG GRN.GQ) WHKP HOV

) RZ DG GRNQ) WEINWP HQVFDQEHIG-QIHGE \WWHXVHR ZRONAKKDEP D “ 3Z1Q@ 3\KRXG 3 FRXG” 3 BHIHYH" 3 DQMASDM™ 3H SHAW 3HXP DM 3 SO RURKHURRP SDUE®!

WP IGRR)\ ) RZ DG GRAQ) WIM HVDHLCKHHO® \}EMPAR UMW DQGXRHMEIQINY PO R Z KIFK Z HFDQQRASUHARVZ W DFFXUIR. DQGVRP HR Z KIFK Z HP LIKWRMYHD
DQIASDM $ GRRXIK Z HEHIHYHWDAKHH SHRBIRQY HXIP D/ DQG SURVRINRQY UH GRMGLQVKEK | RZ DB GR\.Q) \WIHP HWDUHEDHSE RQUHDREG DAKP SINRQYDAKHWP HP OGH Z H
FOQJILYHQR DAKIDGFHWDARHHH SHABIRDY HANP DM/ DQG SURVANRQYZ L EHDFKLAYHG ) XMUHHYHQVDQG CRMDOAXOVP D GLIHUP DAMIDED |URP WRHAVAXWHELQWHIRZ DG
RN WBAP HQN : HFDANRQU-DGHYAKDVRZ DG GRN.G) WEAP HOWVUH GRARURSIGRORID D/R WHAEMRQZ KIFK WH Z HIHP DEH < RX\KRXGQRASIFHXQHUHIDFHRQIRZ OG
GRNGQ) WIRP HQN 7 KHIRTRZ L) | CRRY [P R REHY FRX@ FDXVH CRNDCUAXOV DG | XAMHHYHWVVR G HJP DMIDED [URP \WRHVHWR RUFRQM SDMGLOWHIRZ DG GRN.GQ)
MBAP HOV

t

t
t

+H +H +H

JHHICHRERP LF DG BMOHVFRIAURYY Z KIFK Z LGP RY RKEHAKQIV O HVWR | LEHSURSHYY DOG AU RHQAUGHP D06 D06 UV \WIQNWUHER RWCHY LOMBWDM/ | LCDAQ)
DYDIOELQWN DQG SURSHW YDOH/

DOYHIHAKDQIHYLQWHUDOHWEMP DNV LGFOGQ) TP RQY) RMHMAQIV LGRBDHGARP SHIMRQZ W RKHUFRP SDQHY

JRYHIP HYBCORANRYY DQGLQUDYHY LGFOGQ) UMNYDXRADMGZ WWKHLP STAAR DSURRQIHGJRYH.GP HOMKXERZ QRUBXGIHE UHEXAUIRQYRULP SDXHY KK DVDUHBAENRQLQ
UHQBOUHYHGH QRO UHZHZ DOR BDHYDQGRUDPXME® HWR G-P DQG | RUDGAMWRDOSIFHE, RAUMRDMILE FXNRP HY

RXUCELOW R ERURZ. RQI DYRITEGIWP V

UMWR U-DCHXBMDFTXMWRQ DQG GHYHBSP HOARWMAY LFOGQ) [P R RKHAMQIV UNNWAKDABHYHERSP HYBURWAVP D QRAEHFRP SBIMG RQVAKHG! WDAMIQVP D GRABAH
RIPXSOR RUSD. UHQARAMDAGYHESP HOARURSHIDI) FRIWP D BHJ W DMAKDQDQIASDAMS

UMVR LMY WURXIK NRQAHMUHWIKRMUA LGFOQQ) UMMAKDARXUNRQAYHXUHSDNEHYP D RVXOLOAKHUI LCDGADOREDI DNRQY DVIQAHXRYRUP D \BNHIRMRQAKDADH
LGFRQUMMZ 1AW RXUREVRRYH

FKOQHY/LQRXUSTI/| RUSURSHWAVRUYLEZ VR P DNHMFRGRP LF FROGURQYRUI DOUHWR REEIQ GHYHESP HONIWKW HWHUR Z KIFK FRXTS UAXONQUHFRIQURQR QU LEDQV

LP SOULP HQNBRKHY

RXUCELOW \RADM\ DQGRSHIDMH | HAMYHD XQGHU) HHIOGRRP H\E LXBVUHDMCY \R BDCHABAMLOYHAR HOAMKMVDQG SDNGHIKLSV

WHAOMYHHIHAVR [WXQ) DEAWRECARP P RQWDH/

RXUCELOW R CFKIHYH SURVRMG UAXOV QG

HYLLRQP HQROUHTXLHP HOW

© HXQEHIINH QR REQI DARQVR SXEQFD XSDMRUKSSDP HOVRZ LG GRNGQ) WP HOV Z KHKHUD/DUAKOWR G LQRIP DIRY IXMHHYHVRURKHZ VH ) RUIXUMHULG RUP DNRQRQ
\KHH DG RAHUI CRRWAKRDNFRXS D HRAXY DOGWWHEAP HOVFRQEECHG KHIHQ \ RX WKRXT UH HARWHVFRIRQEHBZ HQNW®G: WP $ 51WN) CRRY
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* HOHDO&RSRIDM2 |1 LFH3URSHWAY/7 VR &2 37 DOGVKEMADUHY FRIDAIYHD \WHE&RP SIQ " LVDIX@ LM UDAG DQGVHD P DRI HG U-DCHNBMLOYHIR HOMKIARS (|7
&RERDM2 |IIFH3URSHWY / 3 2823/ 3" DOGWEMADUH/ FRIAMHD \KH?2 SHDMY 30MHIKLS  IVAWHHMV WURKIK Z KIFK &2 37 \WHVRBIJHHICSDWEHUR &2 3/ 3 FRIGENV
DF RWDIOR WRSHDINRY/DQGRZ Q/DF RINDTR IWDXHN 8 QBWRKHZ VHH SUAX® WIMG RAKHFRQM VRKHZ WHUHNXUA 2ZH 32XV DQ5* R DYXVHEKHHQUAHARHFKR WH
&RP S DQGWH2 SHIDMY 30MGHIKLS : HRZ Q P DEIH GDH GHYHES DQGVHBRWHD CFTXUHR | LFHDQG AMBFHIMUSURSHINY 7 KHP DN R RAUSRIMRIR LV LQGFDNRQARDN
\XSSRYWHHS QMG 6\BM/* RYHOP HOAQGIWFRQURRLY P RIR Z KRP DUHHQI DI HGLQDNRDOHRXUMY GH HQHDQGLQ RP DMRQWAKGREI 3,7 UHDMWGCRMMNANHYIAQ) Z KDAZ H
EHIHHOWHIURZ Q) GAUIEBISURIW P MRQY ** HHQH,7 / RDIRY  : HDORRZ QDSRYWRIRR R | LFHSURSHIY/ GFDME LOVHBRKUEDQ XUEDQ MNHVKEP DNHANZ MMQRXUWHILRIO

| RRSUQNZ W GAIERIE N $ R I LEHIXQEDP HUY DG RDUIRMIMEFY Dv/Z HTD/RKHISURSHWWA/VXSSRIY JHHDORRP P HADOR FHWDQW S5 HIIRPX2 IIIFH - $VR ' HRHP BHJ
RAUSIRSHWAV ICFOG-GWHI RTBZ 1QJ

% RSHDMY RIIFHSFSHWAARBIY P LARQVDOMHIHMGFOAQ) NS GHABDHS QI WIQADDAHMSIRSHWY : HRZ GHBMI R \KHHSURSHWAURKIK DO
XQPRQRICDMS UDCHABM NRQAYHMUA

t R LFHSURSHWA XQE-UFRQAKANRQ RUBHGEHYHERSP HUAKDAZ HHXWP DMZ LOMBCDSSUR IPDAMD P IGIRQVIXOUAH| HAXSRQFRP SBURQ LGFOGQ) \WUHSDMD RSHDNRID
SURSHWWY DG\ R SURSHWNAYFRP SBIMG EXVKHTS | RUIXMHODHRWHS QMG 6\BIAM/* RYHIP HW

1 CRMVR 0I5 FRQARTBH | RUIXMUHGHYHESP HQAWWDAZ HEHIHHFRXG EHGHYHESHGIQRDSSIR IPDMY P LARQVIXOHI HHADQGDQOEAMRID  CRUWR RKHJOIG DG
$  DZ KRBVDBIGBFAHIMIZ W DRIMAIOBRIGR P HILY. DW

&2 3/ 3 RZ Q/BDCHABMERN QUG DIGWURIK \KEMGDY SDNGHYIKISYDQGAP MMGATEMN FRP SIQHY 3/ / &V, QEAWROWRRZ Q) UHICHABM &2 3/ 3 DORRZ QVMEMGDUHAKDN
SURYIGH DO VAYLEH/AXEK D/ SURSHW P DED) HP HADGG FROWMKRNRQ DG GHYHBSP HWHYLEHYSUP DU | RIRXUSURSHWMA/EXVIOR | RAKLLG SO 6RP HR WHHVAYLEH/DUA
SHIRP HGE D\ CEGIS (,7 WEMADY 3756

( TAW IQMIMNVLQ&2 3/ 3 DHIQWHIRP R FRP P RQDIGSIHHIMGXQW $ VR ' HHP BHU 8237 RZQHG R WHRANMBQAQ) &2 3/ 3 FRP P RQXQW FRPPRQ
QW OB R WHRANMBOAQ) &2 3/ 3 SHHIFGXQW *SHHIBGXQW  WHUP DQQ) FRP P RQDQGSIHHIFGXQWIQ&2 3/ 3 ZHHRZ GGE \MUGSIMHY &RP P RQXQWIQ
&23/ 3 RWZ GG &2 37 FOW AHVBIQUHE-P SIRQUUKW 7KHQ® BHUR FRP P RQXQWIQ&2 3/ 3 RZGHSE &2 37 LVHIXYDBQARWHQ® BHUR RANBEQ) FRP P RQWKDUWR
EHCH LADOQMMAC FRP P ROKDWY R &2 37 DOGWHHN®P HYWR D2 3/ 3 FRP P ROXQWAR TXOU® GMMEXNRQ/DOGSD P HIVLQAIX DR AKEWEQMD \WH\CP HDAKRHR
&2 37 ARP P RQ\KDWHKRTHY 61P IO [QWHFDHR HFK VHIHVR SUHHIFGXQWIQ&2 3/ 3 KHIBE &2 37 \KHMHIVDVHIN/R SUHHUHG\KOWA/R BHZH LA DOQMAIVE SUH HIHG\KDWY
1Q&2 37 \WDAVHIXLYDBQAQ QP EHUDRG FOUIHAKEWEQIDD \RHVEP HWIP VDWKAK VHIHVR &2 3/ 3 SIHHIHGXQW &2 37 VARP P RQ\KDUYDIHSXEQF® WGHGRQWH1 HZ <RINGVRAN
([FOQH 21<6(" XTHMHWANHM PERD2) &

YHDAWH&2 3/ 3 VP DIHGA &2 37 DG&2 37 FRIGAVVXEWRRIDD DOR IWRSHDMRQN\KURXIK &2 3/ 3 ZHWHHMR&2 37 VH HXAWHRIILIFHY/DV&2 3/ 3IWVH HRAWWHRIILFHY
DGOKRXAIK DVDSDWGHIKLS &2 3/ 3 GRVQRMDYHDEROGR WKWK/ Z HHHAMR &2 37 WVY/RDGR 7 0MMYDV&2 3/ 3IVYRDGR 7 UMY/

* HEHIHYHWDA&2 37 LVRJDQ] H3 005 KDYRSHIDAG LQDP DQGHMDADIN LHAKHUATXLP HWI RS DARQDVDS (|, 7 XQEHMH, QMEDCE HHXHERGHR DVOP HGHG DQGZH
LOMGWR FROM}HWR RSHDME&2 37 LOVKFK DP DQQHU | &2 37 FRQMM}HAR XN\ | R DARQDVDS (,7 MIHHDI Z LAORAEHVEMRAAR) H3HIOGRRP H\E ROUWAE] CEGILGFRP H
RAHMDOWDNR LW756 HAMEY WDAY GMMEAMG\R IWNKDUHKRTHY $ 5, 7 V\XEMAMR DQ® BHUR - RJDQ] DARDODGE RSHDMR DO HON LGFOGQ) DU HOAKDAW
AMMEXAMR IWNKDHKRTHYDABDW R IWDQQMON CEGILGRP H

2 XUH HHAMWHR I IFHVDHGDMSDNV - &ROP ED* DAMZD. ' WYH 6 X &ROPHD 0 DY @G DG RANMBEKRHOQ®P BHL

2 XU, QMCHAIGANIVZ Z Z FROWRP : HP DNHDYODEGIRQRXU, QMCHAZ HEVWMI UHR AKOJHRXUDQQOOUERWRQ) RP . TXIUMO UBRWRQ)RP 4 PXUWHQAMHERWRQ
YRP . DQGLP HIP HOMRWRHUERWIIGGRUXMKHGSXOMDMRGHAWRY D RJ G R \WHEHXUMAY( [ FKOQIHS VR DVIP HGG \WH3 ([ KOQUHS PV DARRQDY
WDRIED SRMEBIDLZ HI LOINXFK P DMIDOY W WHB HXUMAY/DQG( [ FKOQIH&RP P MWIRQ WH?6( &, QDBAMRY Z HKDYHP DGHDYDLOEGIRQRXU, QMOHAZ AW XQEHMHKHDAQ)
3RERIDM* RHDEH WHRKOWMY| RIRAUVRDOGR 7 OMMAM]



$XAWL RP DY DYG&RSRDAM* RYHODIH &RP SHADIRQDS, QrHkY HOAKRP P WHY DvZ HODVRXUERSRIDM* RYHCDGAH* XCHIGHY &RGHR 96MGHW & RIBANING( \MEVDQG
&RAHR (\KPVIRU) LOGADCR [1FHY : HIQMGWR P DNHDDMEGIRQRXUZ HEWMDQ | XMUHIP HIEP HWRUZ DLYHYAVR RAUSRGHR 90MGH& ROBAWING ( WRVDQG&RAHR (WRVIRU
) LCDQADCR | IFHYZ LMMLOI RAUBMGHW A VOIMUIQ \KFK P HIEP HOVRUZ DLYHY 7 KHLQ RUP DARQRORXU, QMCHANMWLY GRAGIVR \KMYU-ERW

7KH6( & P DQEQY/DQ, QMIHAZ HAMMWDNRQEIQ/HERW SUR \ DQGLQ RIP DARQWERP HOVDQGRKHILG RIP DIRQUHIDEQ) WKHAKDVGIHPRARQFDD Z MWWHE( & 7KLY
, QMOHZ HEWFDQEHCAFHAHGDAZ Z Z VHF JRY 7KHSXEQE P D DR UIGDQGRRS. STSHUNAQIVKDAZ HKDYHP DGHZ W WHB( & DARHE( & WV3XETFS HHIHFHS RRP GFDMGDN )
SWHM ( : DKQWQ' & , QRP DIRQROWHRSHDIROR \WH3XETE 5 HHHFH5 RP P D EHREEMGHSE, FOIQ) 6(&

BLIQULFDQN HYHBSP HIV
Q

$ ZHIQWKHEWH\ HIUZ W RFXSDER. R RUSRMRIRR RSHDIY R | LFHSURSHWA/DV IGFOAQ) V[ SURSHINVRZ GHEWKURXI K DO XGRRQURTCEDWE UHICH M VR QAYHMUH
t ZH\RG
. RSHDMY SRSHWARBIY P LARQVIXOUHI HHAKDAZ HH RPXSHGIRY PICRQOGRMHUOGIRU  PLARY
¢ D QMMM WSB! GHBDHE QG \WMIQNDDFHIMISIRSHWA/E FROMEXNY WHP LQRDGH O |RIP HG N QAHMUHI RUDQDIJ U-) DM SURSHW YDOHR!
PIORY : HRANGG P LARQLO QRO UHFRXHP RYID) HEDD/ROWHSURSHWA/ARURKI K WH VR QAHIMUHLP P HADMD SURMRWHVIDIR RAULQMANIQGE WFHYHEWHQW
SURHHBY 2 XUSDUGHIQWHMIQAWHOMMIFTXUGWH  LOMWWUIRR XVIRU  PLARD
: HXVHGP RWR \WHSURFHHBYI URP \WWHH\DBVAR WD ERURZ LQIVXQEHURXUS HYROLQY) &UHAEVY CAMN DG RIHHDOFR SR DMSXERHY

¥  ZHSORGIQRVHYFHDODIJWIDMR VIXOHIHANQM] GHZ O FRQUNKARMG SURSHY DG WWUHH UHGHYHERSHG SURSHWAY\KRDAZ HIH GDHGDVR ' HRHP B
PG P LA@RQ&2 37 ARP P RQWKDW/DADZ HIKWGDYHIDJHSURHR SHMDOHXQEHRXUDAKH P DNHAR$70 © WRANRITHIQ) SIRIUP HABEDKHG Q6 HBWP BHU
1 ARV IR \KH KDY DMXHG\RUBG P LAIRY 7 KHQRABRAHHG/Z HHSUP DUO D3GR RAUFDK URHYHY/
¥ RUWMP R HHXWHRIFHYRKDIHSWURAIK
RAROGR 7 XMAMAIDSSRON HOVR 6\WBKHD (- YoXGRUFN DV3UMG-NDQG&KIH ([ HRARYH2 [ IFHUHTHARYHO D \WHA@MR \WH&RP S v $ QO HMY
R 6KDHKRTHY DIG3DXCE $ GNQVDY( [ HRXARYHI IFH3UWMG-NDQG&KIH 2 SHDWY) 2 1HIFHUHIHARYHL RYHP BHU 2Q0 D 5RIHG : HAH-U RU

SUMGHNIQG&KIH ( [ HRARYH2 | LFHUDAKDAMP H G-EDMGWHERP SDQ VR SXWKHRKHULQMIAXY DG KHZ DV GRARP LGDMG | RUH HPRMRQDYD7 XWkH 7 KHYROGSSROQMS
0 UY%GRINRRAUAOGR 70MMVIVMAMH — $ QOO0 HAMY R 6KIBKREHY

o \WHGEBDWMWR : D QH+ / LQIDHIMRXAU( [ HRARYHO LEH3WMGHONV HYHESP HQV & ROMKRIRQBHYLFHY HIHRRYHO DK DQG. DO 6LQIHJ RAUBHIRI LFH
SUMGHNV HH DR RXQHIDGEHAMBY  HIHRAMHS XIXW

YXMOHWDQG* UIRZ W 6WDMILHY

2 XUsUP DY JROOV\R GHIDYHUDRMERRYH DQG FRP SHIVYH\RMBDUHMUQY IR RAUMKDUHKRGHY 7 KV VHRRQVHVI RIKNH. FRP SRHOVR RAUBXMCHW DG I URZ \W VRDA LH/WWDWZ HKDYHLQ
SORHW\XSSRYWKLYIRDD

" HHQH ,7 / RDARQ/6MDAD\ : H\SHADT HIQVHYLQ) WHXQTXHUANXUP HIVR \WMIQNVR RAU HHQH, 7 / RADIMRQY 7 KHP CNALMY R RXUSURSHIWAY/ DUHGADME DEFHQAR. RU
KRAH \KHS QUWGEVBRY* RYHGP HIAR XURXWRP HYLQWKHAHSURSHWEY DUHSUP DU® \WHS QUWGEVBIMY/* RYHGP HDQGIWARQUMRRLY HY DI HELQIRMWIMMAHYAQ) Z KDAZ HEHIHYHDUA
KLIK SURIW VHRXUMWY GHHQHDQE, 7 P MIRQY 7 KHVHWCDOMIP DWWRQVIHHIE SHISOQWR NGRZ GGIH EDHG CRAMMNY \XFK DVA EHMARXUMY UAHDUK QG GHYHERSP HONIOG RIHUKLIK®
WFKQFDOGH HOHDQGVHRXULY DDV IDAHAKDOVR | RIFHWIKAMH WRRSY DQGZ HOSROM WP SURSANRY $ KLIK SHHQEIHR RUBYHDH D/R ' HHPEHU Y,
FRAHQWDAGLO' HHQH, 7 / RADIMRYY DQGZ HH SHAMR P DQEIQDKLIK FRFHMDMRQWURKIK RXU

$ SR IPIWR RXUH LMY SURSHWA/DOG GHYHESIEG QGG R GH HHIQABIDMRQY DG RKMHUNGRZ G5 H EDHEI RYHGP HWE-P DOGGUYHY DOGRAUZ LAQIGHIMRH SDGRQE
GFDIRY/Z WP LOUDMIEAN/



$ H WMYHH SHIHFHIQGYHBRSIQ) VHRXUHG \SHADT] H3VGFH Z W \KHCELOW VDM \KHS QAMG 6\BIA* RYHGP HOVXQATXHGHDY LGFOGQ) 6HAMMYHERP SOW HOMG
,QRP DIRY) CADV 36&,)" DG$ QM7HIRIP ) RFH3WRMIRY $7) 37 XU HON

+  GBXR NRZGGIH \G-ADT HE WY DG FUHHMIBG SHIRQUHIQRSHDI KLIK® VEHADT HEVEIRHZ LW \HRXUMY RUHQMGGHHY DQG

$ Z HOHWEEQKHS UHIDIRQKLSVZ WK \KHS QUAMS6\BIM/* RYHCP HOADQG IWFRQALRRLY

5HIIRDCR IIFHEWDM : KIBIRXUSUP O 1RAXVSHMBIQAR' HHQH, 7 / RADIRQY Z HI RAXVVHARQEDU® RQRZ QQJ Rl LFHSURSHN GRFDMG LQVHBRAXUEDD XUEDQ ANHVKEP DNV
Z MMQRXUBIIRIDO RREUQAZ W GAIEGIEMN$ R | LFHI XQEP HMBY DG FKOLIAMIMIPY & KDIPMIMIAARDAZ HVHNLOS HILRQDR | IFH\KEP DIVIGFOGH P L HE XVH @ HAG
RUHMG GADIRYZ W DURBAWKLIK HIGWMGHNDIDQGANCEDH SR LP LW \R SXECF WIQSRMINRQDGP DRUMDQSRMRQURAMY  HFDAMGZRNRFH  QYHYHDQG
JURZIQ) HP SR PHONDH DG FROMEIQVIQWKSSD : HEHIHYHWDAKHAHWSHY/R \XEP CUNHV SURYLGH EHIRURYH DEDTXOIW DG RSSRMGQW | RUGRY WP \KWBLGHGIURZ WKDQ
RM-UFRP P HIADCR! | LFH\XEP DN

$WH DDIHP HYBWDM © HDJJUWAALYHD P DEIHRXUSRINRIR\R P [ P [] HWWHYDOHDQGRSHDIY SHIRP DFHR HIFK SRSHWWURAIK  SURCRAYHSURSHW P DI HP HQW
DGODIQ) UG DOR \MIDQMBDHYDQG UH WMIDQMY) DAGRUDHE UHQVZ KHHP DNVREBWRY/SHP IW  TAKHYHP HWR RSHIWY HIIAHARVE IGRHDIQ) HRQRP IHVR \FDD
DQG Z KHHSRWMEG! DIJUIDMY YHIERUFRQMFPW\R CFKLHYH YROP HSUFLQ) GVARXQV DG UHEHYHERSP HAZ KHDZ HEHIHYH SURSHW FROGMRQYDQG P DUNAAG-P DQGZ DWDQA:. HP D
DORVFHNVR GVERHR SURSHWAYZ KHQWH QR ERQIHUP HHANRKUMADMI LE REVIARYHY RUZ KHQFCSMBCP DUNHV DG WH AL WBRHY SHYBIQQ) \R\KAK KRTEQIVRKHZ MAHZ DUDQMOQR GHJ
RP [ LP 1] HRXUBMQRQLOYHKME FDSMICDOE EHEHIWUSRVMRGHG | RUBQ) WP JURZ W

. HDOROP \RRSH.DMOQE GHYHES RUSIRSHWAVIQDP DOGHAMDAP LQP (] H/DGYHYHLP STRARQWHHYLRP HVR.  FROMKAIY) G EXLQRQIVEALIGHERXVHUWARXAZ WD
KUK GYHR HILAHR DQGEZ. [P SCRARQKXP DQKHIIK DG WHHYLLRGP HQABAUGQ) WHUM HR FBVMURXIK RXUSDIMALSDIRQLOWHS 6 * UHRYAMIQ) &RXGAN/ HIGHIKIS LO( GHJ\

DQG( QAURPHIEO BAJQ 3/ ((' 7 SRIUP LMY LQHHI\ WX WP VDQGRKHUHTXSP HOMDAHIFHHHI FRQXP SNRQDGSURSHW RSHDIY FRIV  DERSWY) \HBAW
1O ([ 9A@IQ) (%  SUHHNXMWYIRUP XAK R RAUSRWRIR LFOGQ) IXGHIH/SHIBQQ) \RFBOQQ) DU WA FIQ) STANAHYDGHHI UBAIR) DG FRP P WY \R
SDMASDMIQWH* 5( 6% RU* GEDCE HIO| WM XWELCEELOW YHGFKP DN \KYH Z KLFK LVZ LGHD UHFRIQ] HGI RUP HDWUGQ) WH\AWELTELQN SHIRWP DGFHR  UDCHXBMARP SDQH/DQG
IXQ®/,QERK DG ZHHOHSDQRYHDMARHR % UHQEVI Z KIFK BBUAHMKHKLIKFWADXDGDQAR CRKUHYHP HWURP \KH* 5 ( 6%6\KYH

SURSHIV' HYHEBSP HQADQGES FDAMMROGWDAD  HSXUKHSURSHW GHYHBRSP HNDQG CFTXMUWRQRSSR QMY | RUSUIRSHWAKDVIVRU. HHQH, 7 / RADIRQY/DQGS HILRQDCR H1FH
IRDADLH/DQG DVGMVAAWHGECERYH KDYHWLI QU LFDQADIQG KRTEQIV\KDAZ HEHIHYHFDQKHS | XHO XMHGYHERSP HYVR ' HHQH, 7 / RDIRQVIQSDMEX@U:  HSXUKHGHYHESP HOARMIMEY
DVP DNHAFRQGURYYDQGGDMQ) RSSRUMIMNEYVKSSRWDYRIIEG UM DEWVAMG UMD/ RQLOMINT HVDQGEWHH RUAWSLFDED SUH HUSURSHWWAAR EHVI QULEDQ® GDHGSURM
FRP P HAQ) FROAKANRY : HWSLIFDED VHHNR P DNHIOFTXMANRQY DADMERRYH\ LHIB/ DG EHBZ. W-SOAHP HMWRWWRAKDARKHZ IVHP HANRKUMADMILE REVARYHY

&DEMUCBMDM\ 2 XUFCEMUOWDA)\ LVOP HZDAP DQBIQQ) CARHW\R FDBAMUOLQ\WWHI CFHR GLTHIQ) P DNANRQAWRQYLOWWH P RIWRWAH | HRRYHP DCHUR

$  POOEQQ DOLOMIF HOAUDCHUDMY \R HIEGXRXHGEWRP SIMHGR XQHRXUHG SUP DU 1] HE IDMG-EWIGFOQQ) WHHIHAVR LOMMWDM\Z BV |URP SXETF P DINHNVDQG
QW

T XMQ UG RUHFRUHGENRP LOXMNRDOBOEHY DG EDQW

$ PODILQ RUGEN PRURIQY [PRY RMHMQY  RAUMABIDOG\HXUHG G-EWBYHY UHDAHR RURYHDOFCBMDMKAMAH  WHUHDMRQKIS R FHIBOP HDXUWWR HOQQIV
R RUGEWBYHIDG\WR AHMIQFDSACFRIV.— \WHWP LQ) R GHEWP DMUMIBAR HXUHWDAP DMUIANAY/LQDQ \ HDUGR QR FHHG GYHY\WD/Z HEHIHYHZ HFDQUALQDGRH DG \KH
UHDMRQKLS R RXUYDUCEG! UDMGHEMR RANREOG-EW

T XMQ HW UIMHEWURIK IWKOGRHVR FRP P ROVKDUVIQ&2 37 DOGFRP P ROXQWIQ&2 3/ 3 DQG R DOWHUH WOMMMOGRHVR SUH HIMG\KDWIQ&:2 37 DOGSH HIHGXQWIQ

&2 3/ 3 DG NRLQAHIMH\IKAXUY | RUFHMEIQLOYHAR HON

SO Q) GYIGHIBYDADBYHOKDADANBDWWHIEGY XVVR P LQEQRXUS ( , 7 BNV

WA FOQ) SURFHHB/IURP SURSHW \DIDW XQE-HURXUDKHAP DD HP HOAVKDM - GVAXWHGCERYH R XQG RXULQYHRY HOAZRAYANY DG VR BHBFHRYHDOG-EWIG

FROMRA® HYDODMY \WHLEOYV R RUFCSMIDUHARXUAH/AR CFFRP P REDMRXUSTIV| RUIXMMIURZ \M

+H +H +H



, QGXVAL 6HIP HOW

: HRSHDMLQWHARP P HADCR | LIFHSURSHWY1QGAMY  DIGOORRZ QDZ KRAMOBA@AUAMI$ VR ' HRHP BHU RXURRP P HIADCR! | LFH UHDCHWIMM RSH IDINRQY LGRXGHG \WH
IRBZIQ) ' HHQH,7 / RADIRQYDYGS5 HIIRDXR |HIFH 2 XUMHIP HQABHERMY DOR LFOGGUWERIY) IR HHH, 7 / RFDIRQV\XE VHIP HQWV Z KIRK LFOGHG \WHI RTRZ 1Q)

) RW HRIH* 0 HIGHDQGWHYOGP RH:  DKQWRQ&RUIGRU B HIHGWRKHHQDYE) RYO HIEHY%  &RUIGR)

1 RWHDO LWIQD' HHRH, 7 / RFDIRY/

/ DANDIQGS LU) RFHYDHIQB00$ QRQR 7H DV

GFDIRQNHYQ) WHS 6 1DA UHHUHGRKHHQDY? 1 DA 6XSSRW RDIRY  3URSHWVIQWIVAHIP HQADVR ' HAHP BHU ZHHSK P DMRWH: DKQWRQL DA <0G
\KHL DYDCS LUBVMRQ3 DM HVB LYHULQO DY MQGDQGWH1 DYDOSXULFH: DWDHEHOM) [KOUHY' (YIMRQIQO ILIQD

5 HOXRCHS WHIDO.0O+ XQNYLAB $ CECP D 006

BAHMMHDY [FOQQ) [ SRSHINVRZ GHEWURXIK DOXFRQRICDAS UDCHABMIRQAHMH - Z KIFK DCUHSURSHMY GDHG\R\MIQNMR EHRSH.DMG DV DB RHIMYLQZ KIFK
WHWCDQNVIHHIDED 1 XQGWMHFRAVI RAWHSRZ HU | LEHJFRQOHARNYY DG GO FHIMULG UDAWKAMH 0 RIR RUGDBFHIMNKHIYD/R - HAHP EHU Z HHSU LP DMR\KH

0 $( ( DM&RUWARU DP DNRURHQMLO\KHS QUWWG6\BIMYI RUQMIFRQGHANY WD LF EHE HHD, QMOHAHYFHSIRIGHY

+H +H +H

+H +H

$VR' HHPBEU " HHQH,7 / RDIRQVFRPSIMG - R RXAURIIFHSURSHWY RU R RAUWDXDHI HANQRSHDIRY Z KIBIS HIRDX [IFHARP SIMHG - R RXURILIFH
SRSHW RU R RANVIXOHI FHHAQRSHIDNRY 2 XUZ KRBAVOBI W FHMJ Z KIFK LVARP SUMHGR RHSURSHW 1QO0 OIDADY 9 LWILAD 1V WH-ERYMG DV DWEDIDMVHI P HQWV

) RAQRP DARQUADIG) \R RXUMHIP HOV \ RAKRXGUHHARL RM VR RUFRQRICDMS | LDGADOWBIAP HQN Z KIFK LVLGFOXGHGLQDMWEDDMVHRQDARHHIGR \WLY$ QQKOCE HERW
RRP . BHLQQQ ROSIH)

(P S® HV
$VR' HHPEU ZHKIG  HPS®R HV (RHR ZKRP Z HHSOMH/AR FRIBRNYHEDIDQQ) DIGHP HON : HEHIHYHWDARKUUHIMRQY Z W RXUHP SBR HAVDHIRRG
&RP SHINRQ

7 KHFRP P HADOWOCHTMP DNHMKLIK® FRP SHIMYH 1 XP HIRXVFRP P HIADODQBRB/FRP SHMZ W XVI RAMDQWV 6RP HR \WHSURSHWAVFRP SHIYY Z W RXYP D EHQHZ HURU
LQP RIHGMLIEGIGADIRYY RAHARP SHIY SIRSHWANTIRZ GHYP D EHZ L) \R CFRFBWEZ HUWQMKDRZ HOWH : HOOR AR SHMZ M RXURZ QWDQN P DQ R ZKRP KDYHWHUWIKVWR
\KEGDHWHINSIFH 7 KHFRP SHIMYHHYURGP HIWRUGDIQY VD HAMGFRUGHIE® B DQP EHUR I CRRWIGFOAQ) [P RY REHMQIV AOQIHVIQHRERP IF FRIBURY/DG\XKSSO
R DQGG-P DOGIRVGTFH 7KHHICRRYP D P DNHIVAL LEXOVRUXAR GDHH MY YOFOQASIFH DG VSCFHDARADMS Z W | XMUHGDHH SLUDIROY DABHQBOUDMAKDATUH\K | LFLHAR
SIRGFHOFAHBBEGIRSHDMY) FDK I BZ V

: HRAAMDJRDD FRP SHMIRAKHIOFTXMWROR @QGDGHRP P HADOSURSHWAYZ WP DR HQMFY LFXQA Q) RKHUSXETFD WBAHGHRP P HIADS (|, 7V &RP SHINRLY/ I RAVFK

DFXAMWRYVP D KDYH\XEWERMID JU-DAM LDADOARXUAAKDORXY , QDGAWRD RXUFRP SHIYRLYP D EHZ LAY \R CFRHBABZ HUUMOQVROWHULQYHAR HONVRUP D EHZ L) \R
LGPUKLIKHJBYHIIH

: HDORARP SHMZ WP 0Q QWMWY LGFOGQ) REHUSKETRD \WDG-GHRP P HIADSS (|, 7V | RUFCBMID 7 KLY FRP SHIMRQ FRX@ DEYHYHD O  HAARXUCHOW VR UWNHFDBMUCY HP D GHGWR
I XOLORXUFDSAMUDIADAD\

,QDBAMRY ZHARP SHMZ WP DQ - HQMAI RAMEBOWV, | \KHIHLY DR LCRBDH LOWWH FRWVI RUXVR ARIQHP SR HHVRULL Z HRKHZ [VHI DOR DNERADQG UARIQ VXK HP SR HHY RXU
BEXMCHW DG RSHDNY UHXOVARX@EHOGYHYHD HIHAMS

WP $ 51W) DRRWY

SHNVRIM EHBZ CUHUMYDQG XGRHMBIQIA/ UHIAG) \R RUBMGHN DOGWHRZ GHYIKLS R RAUMHRXUMY 7 KHHUMY DG XGRHMEQNA/P D GOGVR RARRP HAKDWARX@S DGYHYHD O HAW
RXUI LCDGADCERIMRY WAXOVR RSHIDIRQY FDK | BZ VDQG CELONV VR P DNHH SHRRMS AMUEXWROVMR RAUHTXMKREEHY < RX VKRX@S FOUH X@ ARQUGHUHTFK R \WHHUMNY DOGXRHISQNY
DOGOOR WHLQRIP DIRQLOWYS Q6 FSRWRQ) RP . DOGIW( [ KIEW LGFOGQ) RAUFRQRICDAG | L DGACOWIAMP HIWV DG GRMWHHR I ROWH\ HIUHGHG' HAHP EHJ

Z KIFK DUHLGFOGHGLQDVFEDDMVHRIRODAKHHIGR MY ERWEHILQRQ) ROSIH)



2 XUSH. R_P DQPHDQG YDOXH DUHVXENSFR LMV DWRALDWS Z LW RXUSURSHIARYDQG Z [V WHUHDCHWEAMLQGXWAL - 5 HDCHABMMLOYHKR HONDUH\XEMRAAR YDURXVUMY DG
| OFXDIRVIQYDOHDGGH OJG P D) R Z KIFK DHEH RIGRUFRQIRO 2 XUSHIRIP DFHDQG\WHYDOHR RXUBDOAEIMDMHVP D GHRICHGHWR FROGURQVIQWHJIHHIDOHFRERP
DOG\WHUDOHABIMEXMQHR Z KUK LQVAED FRXTKDYHDQDEYHYHH | HAVRQRXUI LQDGADOSRMRY MXAVR RSHDMRYY FDK | G2 VDG CELMN \R P CNHH SHARMG AMMEXNROAR RXU
\KDUHRTHY 7 KRHFRQEMRQ/LGFOGH EXWIHQRATP MG\R

GZ QUOV/ QIR0 U LRPODQG GFCHRERP IF HYURP HW LFOAQ) LRBDHVIQWHXQHP SR P HQAVDMDQGLQ MIRQRUGH DIRQ

FRP SHIVRQI URP RIHUSURSHWAY

GHMIRIDY GFDOICHATMP DOHNRQEWRYY KK D/RYHIXSSD  BBANRQLOGHP DQG DG GHRHDMQ) BHBODM/

GRIQQ) U-DCHNBM YDODNRY

|GRUDIQ) YOFDGHLH DG WHGQHHG\R SHIRAFDID WHE0U BHIRYDMOQGUH GDHVSIFH

DOYHIHGYHERSP HQVFRAHLQQ) RXUDON Z KIFK FRX 0| HAWRXUDELOWY VR FRIBPNBHOVDQGH HRAMGDHUHIHZ DY

JRYHCP HONPMRQY DQGLQUDIYH/ LFOGQ) UMVDARADMGZ W WHLP STAVR SURRQIHG JRYHP HIWKXWERZ QVDQGEXGIHEY  HBANRY/RULP SDIHY \WKFK DVDUHBANRQR UHQAD
UYHOHY QRO UHHZ DR GDHY/DGRUDPXAIE HYWR G-P QG| RUDBAWRIOSIFHE, RAUMADMILE PR HY

LGRUDIQ) RSHIDICY FRAV LGFOQQ) LQXIDGRH XM/ U-DCHABM\S] H/DQGRKHH SHIAY VRP HR Z KK Z HP D' QRABHCEGIVR SDIWWURKI K \R\MIDONV

IGFUDIQ) LQMBWADM/DQGXDYOOEOY R 1 IDGAQ) RQCAFHSIEGP VRUDADD

WHIGVIQR | LFHUDOHKBMKDAP D DEYHYHD O HRAVXXUHGHP DG LFOGQ) WBFRP P X\ DG Bf LEGIZ RNSOF-VWDACFUDHH SRIXDNRQ GHMMW SHVIXOUHI RRW
XOMOEOMYR 1LOAQ) | RUSRMMCEXHKDHYR RUSURSHWY

DOYHIHAKDQHY/LOWS DRQRU| RQQ) @2 V

SRNINIOLTEON VR VHPXUHDEHNXOMLQAUIGRH

DOYHYHFRQHDXHFH/ XA |URP FLYLOGMMUEDGRHY (DMIDOGVDAMY WUIRIMZTRVRUDAVR Z 0U 06
SRMMDOICEMN XQEUHNYUREP HIBCRURKMHUDY VRUBIXDIRY/

: HP D \KII HUDGYHIHFRQHTXHCAH/DVD URKOWR DGYHIHHARQRP LF FROAMRYY 2 XUBMGHWP D EHOH HRAMGE, DoHYHHRQRP IF FROGURQVIQWHS QUM 6\BMVHRERP\ RU
WDOHABMLQBANY DvDZ KRBIRUE! WHEFDOHRQRP LF FROGURQVIQWHP DUNHNLQZ KIFK RXUSURSHWA/ DHEBFDMS LFOAQ) WHLP STRAR KUK XGHP SR P HADQG FROMDIGHG FUHAW
$ OHIHHRERP IF FRQGURYY FRXG LR DHWHONHIKRRGR \WIRVHFRXQMIQ) 1 LCDGADOG!  LEXAWY LFOGQ) EDONXSE LQRYHR RIHHIORZ QMOR BXMCHY DG D/DUAKIV
FRX@BLFUHDHWHINHIKRRGR MOV GH DXANY RQWHUIGDHREDI DIRQAR XY 6XPK FROBMRQY/DOR FRXTGS LGRHDHRXUINHIKRRGR EHQ) XQKAFHM XAQUAHGHZ Q) \WIDQWV UHIHZ 1Y
WDQWVROWLP V| DYR IEGIVR XVRUEHQ) XTEGIWR GDHGE © FRONKAMS SURSHWAY , QDEAMRY \KFK FROGUR)/FRXG LR DHWHBYHR UMIWDAZ HP D (RAEHCEG\R RO
Q. ILDAQ | RUGHYHESP HUWTRMAY CFIXAMMNRY/ UHLCDEAQ) R H MW GHEWRURKHUFDSMIDHTIXUAP HOVDABDRIEGIWP V L DADD

+H +H +H+ H H H

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

: HP D \KII HUDGYHIHFRQWHTXHCAHY/DVD URKXOWR . RXUUHIDFHRO UHMBOUHYHXHYI RURXULGRRP H : HFHDQUAYHDHI URP UHQIM) RXUSURSHINWY 2 XURSHIDIY FRIVGR GRW
GHHAOUO | ORNDMLQUHIMRQVR FKDQI HYLQRXUUHUBOUHYHXH 7 KIVP HIQKDARXUFRIVZ LORACHHAOUD G-RICHOGGP D LGRBDHHYHDL RAUBYHHYGRICH

Y RUGHZ. WDQWVRUXSRQGDHH SILDRQIRUH LMY WDQN Z HIHHIED P XWAP DNHLP SURYHP HOVDQGSD RKHUGDMQ) FRWIRUZ KIFK Z HP D GRABFHYHIGRUDHGUHV : H
DORP DNHEX@Q) WHIWWG FEBMIOLP SURYHP HOWI RUZ KLFK \WMDQWVP D GRABHP EXHXV

| RXUSURSHINY GR QRAJHZH DM UHYHRH VK | LELHQWR P HHARXURSHIMY H SHOWHY/DQGFDSMICFRWW Z HP D KDYHVR ERURZ. DEAUMRIDCEP RXQMR FRHAWHHFRWV , QUKEK
AP WIZFHY Z HZ RXGANHD KDYHEZ HUSUR IWRUSRME®D LGRXUBRWHY : HP D DORI LOGLOVXAK FLUPXP \WIFHAKDAZ HDUHXQEGIVR ERURZ \R FRYHAKAK FRIWV LQZ KIFK FDHRXU
RSHDIRQ/FRX@ EHOGEYHYHD D HAMS

, QDEAWRY WHFRP SHIMYHHYURGP HQVRUGDMQ) VO HAMGFROUGHIED B DQP BHUR IDRRYICFXAQ) [P RQY RKHMIQIV FKBQIH/GHWR HARQRP LF | CRRLY/\XFK D/ AKSSO
DGGHP DG 7KHHICARYP D P DNHIVALLEEXOVRUXVAR GDVHH MY YOFBQASIRH QG \VSOFH DARADMG Z W I XMUHGDHH  SLUDINRQY DABROIDMY \KDADUH X | LR HQAR P HFHARXUKRWY

\MP FDBMIDCHHY

: HUHD RQWHCEIOW R RAUWLDONVWRSD LHQADQG Z RX@ EHKDOLP HGE\ WHULQDEIOW VRGRR 2 XUSHIRIP DFHG-SHGBYRQWHIHOW R RAMCDOMR | XOLKHUGDH
REQIDARQVE SO 1Q) WHUUWHICED: P HOVIQDW HY P DQHJU$ VD



UAKOVZ HZ RXGEHKOP H3L RHRUP RHR RXUP DRMION RUDQ® EHUR RXUMWP DIBLMION Z HHVR H SHIHFHI LCDGRDOG!  LEXAY LFXAQ) EDINXSE [QRYHA
JRYHLP HQNKXERZ QRUIHHIOGERZ QMOR BXMGHNV

: HP D EHDGYHJHD DIHAMG B\ GHYHBSP HOVFROAHUQIQ) RXUP DNRUVWCDQWRUWHS QWG 6VBM/* RYHLGP HIADQG W FROACARY LOFXGQ) SLRERQIHG \KXVERZ VR WH
JRYHGP HIADQG DRMDO RUSRMMDO UHEXPARQVLQ JRYHLGP HWSHIAQ) VILDHAQ) NGRZ BI3JH EDVHG DARYMEY $ VR ' HAHP BHU RAU  OLIHWAMIQNIFFRXQMGI RU
R WH\RBCDQQDT) HEBHIBOHYHHR RXUR | LFHSURSHMWY DOGWHI RUDLIHIR \RHAHWIDQVCFFRXQMS | RU : HFDBX@MG DT HSBREOHHIHE, PXABOIQI B WH
WP R P ROKO FROEFNOCEDH UV DQGHAP DMGP ROMD H SHMHUAP EXVHP HONXQEHUIRAYHODH/IQRUSRMRIRR RILFHSURSHWA/DVR * HHP BHU ZLKWIDG\R
SURSHWAVRZ GHEWWURXIK DQXGRRORICDMS UDOHABMNRQAHMUH Z HIGFOGHWHSRMRQR  DOQXO] H3 UHBCLAYHMH DIRTEGIVR RURZ GHIKLS LOMIAY, Q RP DIRQUHIDEQ) RXU
| RXUTL MWDV \VVHVR EHBZ

3HAHQAIHR 7REO
$ QKDY HE $ QQXDY H55 HMWO
5 HQRCB HYHXHDVR ' HHP EHU 5 R 1XP EHU
7HDQW 2 11LFH3URSHIAY R/ HDH
LQWWRA\DQGY

8 QWGE\BMVR $ P HIFD

1 RIMRS * P P DQ&R SRDIRY
7KHYRHQ) &RP SIQ

* HHID \ @P IFV&RSRDIRY

, RGO LADAMG R O] DINRQY DG SIHEHFHXRUARP SIQHY

0 RWR RAUGDH/Z W \KHS QAMG6\BI* RYHOP HYBURYLGHI RUDVHIHVR RH\ HDUMLP V 7KHS QUMG6\BIAY* RYHGP HOWP D \WMP LCDMIWGDAVL TP RY RMHUUDRYY WH
8 QUG 6\BIAM/ &R UANI DONR SIRVICHIXQAQ) : HZ RXGEHKOP H3L DR R RXUI RAUDLI HWARMION | CLOR P DNHUHQEOSD P HQMR XVRYHUDRH \WEHGSHIRGR WP H LGFOXAQ) DVD
UAXOR DSIRRQIHEJIRYHOP HWWKAERZ Q RULL \WHS QWGEVBM/* RYHGP HUWHBRMR WP LCDMVRP HRUDTR LW GDH/ DQGWHVSIFHFDQGRARHUH GDHERQVDIN CRRY \WMPV

$VR' HHPEU R WH\RBCDQQ00 HEBHQBOBYHIHR RXUR I LEHSURSHWAY/Z DVIURP ' HHQWH, 7 / RFDIRQY DQGZ HH SHAMR P DQEQDMP LO® KLIK UYHH
FRAHQMDIROR SURSHWAVIQWHHEDIRY $ BHBANRQLQIRYHIP HONSHIAQ) \BIHAY WHORMEVR \WHIRYHCP HOAIGGIWARQURRLY \XFK D/NGRZ BIEIH EDHE GH HQHDGG
\HRXUMWY CRIVMEY LQKMHVHERADIRQYFRXTS DGYHYHD 0 HARXUMIDQMICELOW VR | XOLOBDHREQ DARYY B GDHYRUIHAMIQR G GDHY/DQGAP IWRXU XMUHJI URZ \K I URP SURSHWAY
LOWHHEFDIRYY 0 RUHRYHU XGRHMBQN U DLAQ) \WHSRAMINIO RUXMUHUHSAUIRQLQI RYHGP HONSHIEEQ) BLIH) \XFK CRAYNY FRXGDOR GFUDHRUGHD GDIQ) CRAW | RP
MDQWVH DIHG LQWHHIRMYMEY/

0 RWR RXUSURSHIAH/DUHJHRIUDSKIFDED FRGFHADWMG LQWHO LG $ VBQAE UHILRQ SDUARX@UD IQWH* UDMJ: DKIQIWQ ' & %D0P RIHUHIIRQ RULQ SCUAEX@UR | LFH
SDUNV : HP D\ \KITHJHRGRP LEKDLP LQWHHYHIAR D GHRICHLQWHUHDCHWEW P DUNHARUIHH.DOHARQRP LF FRQGMRVIQ WRHUHILRQVRUSDLNY 0 RWHR® RXUSURSHWVOUA
GFDMEIQWHO LG $ \BOIF UILRQR \KHS QUAG6\BMY SOMEXOLD [QWH* WDM): DKLQWRQ ' & Y0BP RHUHILRQ 2 XUSURSHMWY DUHDOR R \WMIFRAHMDMSLQR | LEHSOUWIQZ KIFK
ZHRZ QP RWWR WHSURSHWY &ROHTXHR® RXUSRUINRIRR SURSHWHYILY QRAEIRIZD GMMEXMGIHRIUDSKIFDED $ VDUAKOVZ HZ RXGBEHKOWP HEE DGHRICHLQ\WHUDCHABIMP DUNANRU
JHHDOHFRERP IF FRGURY/IQWHO LG $ \BOIF BILRY WH* BDM): DKQIWY & YOI RIAUILRQRUHRI | LFHSOUNLQZ KIFK RAUSURSHMA/ DUHEFDMS

: HZ RX@ X IHJHRQRP LEKDLP Ul Z HZ HHXQDEGIVR UHIHZ. RXAUGDV/RQIDYRIDEGIWAP V : KHRGBDHVH SIUH RAUMMEIQNP D QR RUP D I RQWMIP VW | DYRIED
VRXVAKDQWHWLIP VR WHURWICDOBDAY |, | DWDQMTFDM/DSURSHW Z HFDQH SHAWRH SHIHFHDYDFDGR |RAVRP HSHIRGR \WP H DvZ HIDVIGRUKLIKHUGDIQ) FROWWDQZ H
Z RXGANHD LGRXUL D\WIQNHIZ V $ VDUAKOVZ HP D EHKOWP HGLL Z HH SHIHFHDKLIK YROP HR \MDQ/G-E0NMBY DAHHIGR \WHUBDHWMP V

© HP D\ EHDGYHIHD O HAMG B\ WHOGVIQWHR | LFHUHDCHXBMIQEXWAL  6RP HEXMGHMVIGRUDIQI® SHIP WP SB HHWBFRP P X 1G] LEGIZ RINVAKHXGV RSHD
Z RINSOFHYDQG\MBFRQ HILAQ) 7 KHVHSLTANAHY HIEGI EXMQHAHAR BGEHWHUNSTFHUANXLUP HON 7 KHHWHIBY FRXES RYHMP HHIRGHWHRYHD@G-P 0G| RUR | LFHVSOFHIOGS 1Q
WO SOFHGZ (Z DG SHWKHRORFXSIR.  BHQBOUDA/DQG SURSHW YDODMRY/



: HP D HOARXQMJUD GHRICHIQWHYDOHR RXUU-DCHMM 7 KHYDOHR RUBHICHABAMFRX@ EHDGYHYHD O HAMGE JHHDOHRGRP LF DQG P DUNHVRQAMR)YFROGHAMGVR D
\GHALLF SURSHMY DP DUNHANRUVKEP DUNAAD BRDGHUHARGRP LF UH) LRQRUWHR! | LFHUHDCHUBMIQBMA ([ CP SBVR \KAK FRQAWRQVLGFOGHD EIRIGHHRGERP [F UFHMRQ GHRIQQ)
G+P DIE00GGEFUDHYIOP DNAASHQBCUDMY/DQG RUP DNANDHVR UDCHABMDAHN |, | RXUUDCHABAM DWHIV GHROCHLO YOOH IWARXTGS UAXONORXUBFRIQURQR LP SOILP HMRKRY
0 RURYHJ DGHRICHIQWH YOOHR  RXUU-DCHWTM FRX@ CEYHYHD D HAAKHIP RXQIR ERURZ LQIV DYCLOEBIR XV XQGHU XUUHFHEWER QMY DG RIMHUGIY/

© HP D QRAEHDEGIVRFRP SHMKFFHAMXT Z [\ RMHIHAA WDNRSH.DMLQ RXULQGXVAL - 7 KHFRP P HIADCUHIOHWBMP DINAAVKLIK® FRP SHIMYH 1 XP HIRVARP P HIALD
SURSHWA/FRP SHMZ 1\ RAUSURSHIN | RAMIQN 6RP HR WHSURSHWAVFRP SHIYY Z W RAWP D EHQHZ HURULQP RMGHUIEGIGFDARYY RAHFRP SHIGY SIRSHWAIRZ GHYP D, EH
Z Q000 \R CFR-BWERZ HUUDM/AKDQ DUH CFR-SBEBGIVR XV , QDBAWRY Z HFRP SHMI RAMHSXUKDHR FRP P HADCSURSHW Z WP DY MY LFOQQ) RKHISXETF® \WGHSFRP P HIADD
5(,7V

5 HOCHWEAMLQYHM? HOWDLHIAITXIG DQGZ HP D CRAEHCEGIVRAVSRHR SURSHIM/RQDWP HY EDUYZ KHYZ HGHM.P LCHIWYDSSURSUDMVR GR\R 5 HICHABMLOYHAR HON
FOQEHG | LEXOWR VHIDQG FRQHYMR FDK TXEND HSHADD U P DHARQAMRYY LFXAQ) UICHMBMGRAQ) FROGMRYY DHGRAVDYRIEG! 6XFK LATXAW FRY AP IWRXUCELDIV R
TXEND FKOQIHRXUSRMRIR R SURSHWHY LQUASRQHWR FKDQI HVIQHARGRP LF RURKHUFRQEWRYY 2 XUI LOUHWR \VKEFHAM X H HPXAM GVSRIMRQY FRXTS DEYHYHD 0 HANRXUCEL DIV \R
HIFHAYHD H HXMRXUBMCHVRDAD\ 0 RIHRYHU XQEHUFHMEIQ AP WBGRHY \WH, QMCD05 HYHH& RAHLP SRH/FHYIQ SHDMW/RODS ( , 7 \KDWHTY SURSH WY KHIS | RUGWWDQ\ER
\ HDW/DQG@P IWWHQ® BHUR  SURSHWA/IWDQVHTIQDJLYHD\ HOU, QDGAURY | RUFHMIQR RAUSURSHWA/WDIZ HIFTXWHGE! IMXQ) XQWIQ&2 3/ 3 Z HOHWMMAKGE DIWHP HW
Z M\RHVHIBLYR \WHSURSHWY| RUDPHMBQSHIRG R WP HIURP HMUIQ) LQRWBQURNRYY \VKAK DVH\DBIRUUH IQDGAQ) R \KHIFTXUHG SURSHWW \WDVZ LAIAXONQ DY} CEG1IDQVR\KH
\HIBLY Z WRAMKHVHIBLIV FRQHW

: HDUHGHSHGHIARQH WLLDOWRXUAHVR FDSMIOI RUIURZ W 9%4FDAHE2 37 LVD5(,7 WP XWEMMEXMDABDAV R LWDQXO0, CEGILGARP HVR IWAKDUHKRTHY - XHVR KLY
UIXLP HOAZ HOHQRAEGIVR VLI QULEDD® 1 XQGRXUGHYHERSP HOAIQG CFTXMUMRQCRMMIA/ XMQ) BBIGHGFDK | B 1URP RSHIDINRQY 7 KHIH RUH RXUCELOW VR | XQG\RHVHCRMLNA/P D
EHG-BHIEHVRORXUCELOU \R CFFHW G-EWRUHTXY FDSMID 6 XFK FEBABCFRX@ EHIQWHIRP R G2 GHEWFRP P RQVKDUAY SUH HUHG\KDUWY FRP P RODQG SUH HIMHGXQWIQ&2 3/ 3 RU
MLQAYHOMUHIXQAQ) 7 KHHFCBAMIOWRXUAH/P D QRAEHDYDLOEGIRQ| DYRIEGIWP VRUDAIDO RU-RYH. DEAWROGHEWLCDCAQ) P D \KEMEQMDDD LGRUDHRXUGYH.D HDQG\XEMANVR
FRYHIDQV DA MEAP D HP HOAVI Bf LD LQGUHANY RXURSHIDINRQY DQG DEAMREICHTXW R IHIQIVP D UAXOWQ\XEWSRIOGAOMROR RXUHTXUWKRTHILQMIAV 2 XUICTELON \R
REBIQFDEMICY. KHYQHHEHG FRX@S KDYHDP DAMUDCOGYHYHH | HAWRQRXUCELOM VR H SDOGRUBMCHN DG XQGRM-UFDK WU HOV

© HRIWRXHRXUS HYRILQ) &UHAVY CROW R LQWIED | LGDGRHP XFK R RXULQYHWAG) TRV DG FHMQ! LGDGAGQ) TR © HP D DORXVHRKHUPUHAWIAOWAAR | XQGD
\JQULFDQVERINRQR RAUFRQUIKANRQ TR 2 XUGQEHYXQEHMHHDQG RKHU CAOWA/FRXT | RUILDGADCKIBKLS RURKHJWDRYY | DORKRRAHUFRP P W HQMR I XQGRXU
UV RUERURZ LQIVXQEHARHHI CROMY |, | GREHYGH DXAOXEEHMHHI CAOMY/E. QRAEHQ) CEGIRUZ LAY \R I XQGDERURZ 1Q) BNXHAMYZ RS DGYHYHD O HARXUCELOW \R
CFFHWERWRZ LQ) FESCAW XQGHAMHHI CAOMY

© HP D\ EHXQEGIVRH HRXMRXUSTQVMR GHYHERS DQG FROVAKPADGAMRCDOSURSHIAEY $ GRRXIK WHP DNRUMY R RXULQYHW HOWDUHIQPXUHQ® GDHESURSHWAY Z HOBR
GHYHES FRONMKPNDQG UHEHYHERS SURSHMHY LFOAQ) \RP HWDAIHCRAVX@® SHODHS : KHIZ HGYHES FROMKANDQG UHEHYHES SURSHWAY Z HDXXP HWHUMN \KDAZRXDOFRAVZ L
H FHHGRAUBXGIHV WDWZ HZ LOH SHIHIFHFRQEMRQ/Z KIFK GHD RUSUHFOGHSURMARP SURQDQG\WDBIRVARG GDIQ) Z LORWRFFXU , QDEAMRY Z HIHHIED GRGRAREVIQ
FROANKANRQ LCDAQ) FRP P LW HOWXQIDKHGHYHERSP HYMIBIHR DSURMANY FRP SBUM DG FROMKANRQLY CERVYR FRP P HIFH : HP D | LQGWKDAZ HOHXQEGIVR RAIQ| LDAQ)
CHHEHER FROMXHZ [\ \WHFRONUKANRQ LRV | R AKFK SURVV

: HP D \WKITHJDGYHOHH THWIURP DFTXIMWRQVR FRP P HADOHDCHXMSLRSHOARY @ HP D' OFTXIUHH (MY FRP P HIADOUHCHXIAM SURSHIWA/ R WHH \WMAKDAMLE®]

CFDXAMMRQY FBR EHP DEHRQOGYBQRI HRXAVWWP V $ FIXAMWRQVR  ARP P HIADCSURSHWAY HQBEIOIMY \XFK DVAKRHUMW\KDAZ HP D GRAEHLQD SRUMRQ RUKDYHWHRSSRWQW LOWH
IXUH \RX P ONH\MMEE®! SURSHWY CFTXMMRQY RQDGYBE) HRXVLP VBG RAMDAKXAK CFDAVMRY/Z LI DORSHIRP DvVH SHAMG

: HP D SXUMHVHBRRYHOFTXAMWRQ/R SURSHIWIQUHIIRQVZ KHIHZ HKDYHQRABUYIRAW® RZ GHGSURSHWWY 7 KFVHCFTXMMWRQVP D HQBIOIM\V LQ DEAMRQW\WRVHZ HI CFHIQRKHJ

DFTXAMWRQYZ KHIHZ HOUWHI CP LODUZ WKHUILRQY \XFK DAKHUMWDVZ HER GRAFRUMA® CONASDMFRQAMR)/RAMHIG/LODGH. P DNANIQE DHWHH RIHQRATEGIVR RSHDMWKH
CFTXULHG SURSHMY SUR VEED



,QOBAMRY ZHP D' CFTXUH SURSHYWHY \RDADUH BNV ACH WY LOVWYDNRQY Z KHIHZ HKDYHQR BHFRXUWH RURQD P WG WHRXUH DI DQWKH SURURZ CHY RURKHMALG SDWWY/
Z W WSHRAR XQNGRZ QQCHOWNAY $ VDUAXOWL DACHAW Z HHDXHMG QI QXY EDHE XSRQRZ GHIKIS R WRHSURSHWY Z HP LIKWKDYHWR SD \XEWEQINDOMP VAR VAN RUFRQMXV
IWZ KIFK FRX@ BGYHYHD OHRAWRXUUHKOVR RSHIDNRQYDGFDK IGZ. ([ 0P SBVR XQNRZ QUCHONYZ (W UASHRAR OFTXUUHG SURSHWY LROGH EXAWDIUHQRATP WG\R

QHEOWYIRJP HIDIRQR QVFRHGRUXEEWFRHEHMURGP HABCFRQEP LCDIRY
FOIP VB, \WDQNV YHIGRYRURKHUSHYIRQYG-DOQ) Z W KHIRP HURZ GHYR \KHSURSHWWY

CE O/ IRXWGLOWHR AN FRWHR BN 006

FOIP VIRUQE-P QUIFDIRQE. JHHICEDWGHY QUARY R LFHYDQGRKHYIQEP QIHGE WHIRP HURZ GHYR \KHSURSHWWY

+H +H +H

2 XUZ KROVDBIGDW FHOMUP D EHFRP HREVRBIM :  KRBADBICDBFHIMY DUHP XFK P RIMH SHLYHLOMKE HWRQDSHNTXOUMHI RRAEDAKDQR! | LFHSURSHWY GHR\KHBYHOR
1 UDARKPMUHUATXLUHG AR RSH.DMWH FHQMY $ VWKH\CP HWP H \WAKQRER)\  LQBAY \KBEDLBY DG \VHYLFH AU HOWI RUZ KROAVDBI GO FHQMY DUHUIBLGD HYRYLQ) DG DVDUAKXIWKH
UMR LMW HQVZ HP DNHIQRXUZ KROWVIBI CB FHMEHRP 1Q) REVRBIMLYKLIKHADQR | IFHSURSHWY 2 XUZ KROVIBICDBAHOMP D BHRP HREVRBIMGHWR WHGYHBSP HYR
GHZ VP VAR GHIVHUSRZ HAR RUHIP LDMKHDAVURP  WHVHYHY KRXVHGLQWHSURSHWY RUGKHVR RHWAKQREILFDCDGDERHY , QDGAMRY Z HP D GRAEHCEGIVRHI LFLHM® XSIUCH
RUFKDQIHSRZ HUDQGFRRIQ) W WP VAR P HAAQHZ. GHP DOB/RULGBANY \WEEDLBY/Z WRXWGFXULICY LI QU LEDQAFRWIWAKDAZ HP D GRAEH CEGIVR SDWRQWR RANION

&HIFQR RXUSURSHIMAYFROMIQIQ) GO FHIM FRQEIQ\SDFHQRAKIMIEG RUBGDHRMHIWDQ DV GO FHIMY Z KLFK FRX@S P DNHIVEL | LEXOYR U-SRUMRQWIHP 1RU
DOMLCDAYHX\VH &HIBOR RAUSURSHWA/ FROBIQEBFHIMNSIFH Z KIFK LYKLIK® \SHADT HE\SDAHFRQEIQQ) H \MMYHHDRMFOCDOGP HAKOQFDOK WP VAKDADHGALI GG XQTXHD R
XQDQGP DQEQEDNR FRP SXMMHYHY $ VAVRWWHE CERYH RAUCDBFHIMY DUH\VCEMPAR RERBVAHFHUMY , QWHHYHIAWKDAZ HQHHEHGWR U BRIMRQ OB AHIMNSDFHI RUDCRKHU
XVH WHUHRYDIRQY BTXLHG R GR\R FRXQE EHGL | IEXOQGARM DQGZ HP D DVDUAKOVGHP \KAK UHRYDIRQ\R EHLP SIRNFDD

2 XUWCDQWV DQG FROADRMDCFRXQMBDUARY FRX@ EHGHLI QDM 3URKIEMMG 3HIRQY B\ WH2 1IIFHR ) RIHIQS$ WHV& RQARD 7KH2 1IIFHR ) RIIQ$S WHVERMRCR \WH
8 QUMGE\IMY/ HEOWW HR WH7UDXY 32)$& P DQEQUDOMR SHYIRQ/GHLI DM D/MURIMVRUZ KR CUHRKHZ VHEGANHG RUEDQHS 2 3UREMG3HIRYY  2) $ & WIXDIRYY
DQGRKHIOY VSURKLEYKVI URP FRIBAND) BXMCHNVRUHYDILQ) LOWIQLANRYYZ W 3URENMG3HIRYY |, | DWDQARIRKHUSTIN Z W Z KRP Z HFRIGAWBMGHWIY SORHGRQWH2 ) $ &
OQURIVRKHZ VHDSOW Z W Z KRP Z HOSURKLEMWG | RP GR.Q) BXMGHW Z HP D EHUIXUHG\R\MIP LODMWHGDHRURK-UDI BHP HOV

© HP D \XII HUDGYHIWHH | HAWDVD LHXOR WHLQGHEWEGHWWDWZ HFDUUL DQG WHWAP VDQG FRYHIDQVWDWHDMVRWLY GHEWERP HR RAUSUIRSHWAYDHSBEIHGE. XV\R
\XSSRWWIHSD) P HOAR LQEHEWEHW $ Q1 | RHFRKUHRQRXUSURSHINAY FRXGS UAKOVQEWR LGFRP HOQG DAHAYDOH , QDBAWRY Z HUHD ROERURZ IQIVAR I XQGVRP HRUDTR WHFRIWVR
FRONKANRQ DG GHYHESP HWRMNY GHZ. SURSHMY DFTXMUWRQY/DQGRKMHUMP V 2 XURJDQ] DIRDORA® HIVER GRAP WWHIP RXQM\R LQG-BMIHMKDAZ HP D LGFXU

3D PHVR SUCHSDODGLOMANRQRXUGEWP D GDYHXVZ LK LOQUX | LHHWADWK R RSHIDMRXUSURSHWAYRUSD. GMUEXMRQVWR &2 37 IV VKDUHKROHY UHTXUHG\R P DQRIQIW
TXOULFDNRQDYDS (,7 @ HOUHDOR XEWRVWR \KH UMV KDV

$  ZHPD QRAEHIEGIRUH LDEFHRXUH MY LQE-BMEHN RUP D UH LDGFHRQWMIP VAKDATLH®W/| DYR IEGIVR XVAKDQWHWP VR RXUH I LQGHBMIHNV

T LQWHHHIAR RXUGH DXOXQEHMHWP VR RXUS HYROLQ) &UHAVY CAMW &2 3/ 3 ARXGEHUMMARGIURP P INQJ FDK GUNBXMRQAR &2 37 Z KIFK FRXGUAKOQU-BERG
AMMEXNRO/AR RUHTXAMKREHY RAKHGHHE | RUXVAR LOPXUDGAWR DOGHEVWR | XQG\WHHAMMEXINRY/ 06

$ U ZHDHXTEGIRSD RAUGHEWHYIFHRQWP HRUDHXTEGIVR FRP SO Z 1\ UAXMARYHI LODGR.DOFARYHIDQNVI RUFHMIIQR  RXUGHBARXUGBIEHY FRXG | RUFBRVHRQRXUSURSH WY
VHRXUQ) KK G-EVIDQG LQVRP HFDWY RIHUSURSHWAY DQG DAHMKDAZ HRZ Q

6RP HR RAUXQHRXUHG G-EVIWRIRW GH DXGMG Z KIRK P HDQVWDNVDOUHWR SD - LQIMIAXNRUSUIGH SDCRQWH G-BWIERYHDWURKRG YDOHZ LORHDMD GH DXOVRQFHIBIQR RXURKHJ
aBw

|1 LOMBNDMYZ HHWR UMH RUG-BWHYIFHSD P HQVRQGBWZ WK YDUCEM QMDY Z RXGLGRHDH



$VR' HRPHRU ZHKDG BARQLQG-EWKHIXMHP DMIMA/R Z KIFK DIHVAVRWIQ1 RM R RUFRQRTCDAMG | LADCADOWEMMP HQWV 2 XURSHDIRQ/ANHD Z LRV

JHHDMHRXIK FDK | GZ \RU-ED VRP HRUDTR \KMYG-EWZ WRXWIGAMRDCERURZ LQIV HMXW IWKDGRHY/DQG RUSURSHW DBV |, | Z HFDQGRWIH LDGFHRXUGHEWH WOG\KHUED, P HQW
DM/ RUIMHDGAWRDCHTM WY SURMRWHEM/Z KHORXUGHEWP DMWY Z HZ RX@S GH DXORQRXUH MY GBW

$ GRZ QIUDCHLQ RXURHAW.DAQIVZ RX@S P DMUDE DGYHIHD Dl HAARXUEXMGQH/DQG  LQDGRADCARQGMRY &2 3/ 3VEHIRUL RMYDHPXUH® WDAGLOYHAY HQVWWGHE \WH
WUHHP DNRUUDIY DIHAHY 7 KRVHFHEWIDMI Y OH\KEMAAR RYRQ) HYDDDIRQE \WHFUHAWIDNY) DIHAH/DQGFQROQH $Q GZ QUIGH/R RXUIDMIVRURVERNE \WHFHEAW
DAY DIHAHYZ RXTS KDYHDP DAMUDCOGHYAHLP STRARQRXUFRWDQG DYDLOELOW R FOSABCDOG DOR FRXA@EKDYHDP DMUIDCOGYHYHH | HWRQWHP DNABUFHR &2 37 VFRP P RQWKDWY

;. HKDYHRHIAQ QMM EXWRQ UHTXLILHP HOWVWIDWHEXFHFDWK DYDIOE® | RURKHIEXMQHV SXUBRAY 6LCAH&2 37 VD5 (,7 WP XWEMUEXMDABDAV R IWDQXDON] CEG
IGFRP H Z KK @P LIWWWH P RXQAR - FDW WD BH UHBICHS | RURKHUBXMCHV SXUBRAHY LRXAQ) TP RXQIMR I XQG CFTXMMWRQY DG GYHERSP HQATRRYW $ QR WA SRMEBI\KDABHDXAH
R \KHGL I HHFAYBERE HH\WWHWP HZ HORXD® WHHYHUWHYHIHRUSD H SHOHY DG WHSHIRGGAUQ) Z KIFK Z HUHBRWERHLWP VI RIGMMEXNROSXERH/ ZHP D KDH\WRERWRZ 1XQ3/
IRU&2 37 \R P HHAKH QVWMEXWRQUATXULHP HQV

: HP D EHXQCEGMR FROAXHVR P DNHGEMMEXWRQMR RXUHTXIWKRTH DA SHAMG GYHY : HH SHAARP DNHUIXTUTXOWD FDK AUUERONR RUHTXMKREHY
+ RZ HYHJ RAUCELOW \R P CNHVWXAK GMMBXAMRQY G-SHIB/RODQ® BHUR | CRRLY \RP HR Z KLFK DUHEH RIGRXUFRQIRO6RP HR' RUGDQ D) UHHP HOVARQELQ SLRMMRQAKDAARXT LQWKH
HYHAR GH DAVHEPWXMHGVMEXMRYY 2 XUTELOWN \R P CNHGMMEXWNRQY DV SHAKS GYHYZ [@DOR EHG-BHIGHMQSIWRQRKHUP DMLY [FOGQ) EXVWRMP MGWR

FRQIHG SURSHWW RFFXSDER. DQGWP HY UFHSVR BHWURP RAUMION

WHLP RXQAR | XMUHFDSMICH SHOGAWMUADQGH SHOMYUHDMY) \R RXUSURSHIY

WHOYHCR GDIQ) CRAYW DOG | XUUHUHQBCUDMY

WHVIHQIK R \KHFRP P HIRDOW-DCHWBMP DNV

RXUCELOW \R FRP SHM

JRYHLP HOBCDRAIRQY DG LQUDAYHY [GFOGQ) UMY DWRADMGZ M WHLP STRAR DSIRBRQIHG I RYHGP HINKXERZ QRUBXGIHBL  UHBXAURQYRULP SDAHY
RXUFRWR FRP SIDGFHZ W HURP HABCDQGRM-UOY V

RXUFRSRUIDMRYHKHIG GYHY

RXULP RXQMR XQQXHGERIH/ DG

RAUGHAMRQWR UHQYHINQ RSHIDARDY IDAH DD GWMEX M DYDOEBIFDK

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

, QDBAURY Z HFQP CNHAMMEXNROAR\WHKRTHYR RXUFRP P ROVKDUY XQWRQD [I\WUZ HP DNHSUH HHNOEMMEXNROAR KRTHYR RAUSUH HIHG KD/ XQW

2 XUDELON VRSD. GMMEXWRQVP Dy EHAP WG DQG Z HFDQQRABURYIGHDWAUDGRHWDWZ HZ LGEHCEGIVR SD. AMMEXWRQVUHIXOUD 2 XUDEOV\RSD. GMMBMRY/Z 1O
G-BHIGRODQ® EHUR WQIVAVRWHE HIHZ KHIHKHHO LFOGQ) RUCELON \RRSHDMSUR WD DOGIHHDMADK [ GZ 1URP RXURSHDIRYY :  HFDQERAIXCLIQMWWDZ HZ LOEHDE®
VRSD GMMEXRY/RQDUHIXTUTXOW® EDLVIQWHIXMH $ GAWREDD WHWP VR \RP HR &2 3/ 3VGENP D QP WWCELON R P DNHVRP HWSHVR SD P HQVDQE RKHGMUMEXWNRY/
WR&2 37 IQWHHHMR AHIBQGH DXOVWDIRYY 7KIVIQWDP D CP IMRXUCELOW VR P CNHVRP HWSH/R! SD P HOV [FOXAQ) SD P HAR GMMEXINRYRQFRP P RQRUSUH HIHG

KO/ XQW XQBWZ HP HNHISIQ! LDGADOMAVRUVKAK SO P HOVRUGMUBXMRQY DHUIHTXUHGR P DQEQ&:2 37 IV TXON LFDARQDYD5 (, 7 $ VDUAKOML Z HOWHXTEGIR P HAARH
DSSOFCEGH | LDGADOMAV Z HP D GRAEHCEGIVR SD. GMUMBXWR/LORCHRUP RIHSHIRGY ) XUKHP RH 0Q G FRP P RQRUSUH HUHG\KDUA/ XQWWDAP D EHIKHGLQWHI XMUHI RU
UDMQ) FDSAED | LQDGAQ) CFTXMMNRQY \KDUH EDVHE FRP SHODMRQ DU HP HQVRURKHE, VHZ L @LGRBDHWHFDK UHTXUHGVR FRQMHVR SO FDVK GMMEXWNRQY DARXUBHNBYHY

: HP D LQPXUDGAMRDAQGHEWEGHY Z KK P Dy KDLP RXUILGDQRDOSRIMRQ DQG FDWK | B2 DQG SRMWDM LP SCRARXUDELDN VRSD. GMMEXWROMR HTXIWKRTGHY 2 XU
JRHOQ) GRAXP HONGRCRATP LYXVI URP LGFXUIY) DEAMRDOQE-EWEHN DG RMHUICEMMY $ VR ' HHP BHJ ZHKIG  HQRQR LQG-BMHVRAMIAQ : HPD LGPU
DEAMNRDOQG-BNEHN DG EHRP HP RIHKLIK® GYHIIHS Z KIFK FRXGSKDP RXUILQDGRDOSRMRY

2 XUDEION VR SD. GMMEXWRQVLYIXUMHJ@P WG B\ WHUHMXILHP HOVR 0 DU @QG@Y. $VDO DY @G5 (,7 &2 37 PD QRAXQE-UCSSTFERIO DY @YG@Y. P INHDGAWMEXRQ
I HWHUR WHIRTZ Q) FRGWRQVH MVOWUIINQ) HIHFFARWHAMWIEAMWRY — \WHS5 (,7 Z RAGREEHCEGIR SD. IWGBEWD/WHGEWBHRP HOHIQWHXOCARXUWHR EXMCHY RU
\KH5 (|, 7 VVRUCDAHNVZ RXGEHOW\KDQWHMP R W\RMBOICH QN SOV WH P RQAKDAZ RXAGEHQHIHS UL WH5 (,7 ZHH



QUWRYHSDAKRHWP HR WHAMMEXNRQ VDI XSRQGAWROMRQWHUWKWR - HIXWKRTHY Z KRHSUH HHNOUW KW DUHVXSHIRAR\KRHUHHYIQ) WHAMMEXWRQ 7 KHHRH ZHP D
QRMEHCEGIWR P DNHH  SHRMG GMUEXWRQ/ R RAUHDAWKRTHY/ L HWHUR \WH CERYHGAVRUBHG FRQGWRQVH IWVIRU&2 37 DWUILYIQ) HTHRAR WHAMMEXNRQ

1 HP D' lWXHDCAMRQDOARP P RQ RUSWH HIHG \KDLHY XQWWDNE W RXUHMXIWKRTGHMILOM AW - HP D' LWXHDEAWRDCARP P RQ DG SUH HIHG KDY XQWZ LKRXAW
\KDUHKROHUCSSURYDOGLP LD &2 37 P ADXVH&2 3/ 3 WRMWXHIWFRP P RQRUSUH HIHG XQWI RUFRQUEXMRQVR FDWK RUSURSHWY Z NWRXWWISSIRYDCE WHIOP MWGSDMWHYR &2 3/ 3

RU&2 37 W\KDHRTHY 2 XUH MM HDAMRTHIALQM AV FRXG BEHAOWG L VXAK DEAWRDOMKXOAV Z HH\R RFRXU

: HP D WK HJHRQRP IFKOLP DVDUHKXOWR WHDPARQVR RXUSDUAZHVLQ UHDCHXBMNR QAYHMUH/DQG RMHULQYHIR HONV © HP D LOMHMQ PHIBIQHMVIQZ KIFK Z HDUH
CRAKHH FOMYHLQYHWRURUSUCASDOGHAMRQP DNHU , QrHR HQVLQVKAK HRMW/P D XQEHURHMBIQFLURXP WBGFHY [QRYH UMWY CRABUAHAZ KHRDAKLLG SOV LY GRAQYROYHS [FOGQ)
KH SRWLELOUY \KD/ARH RXHUSDUA AR \MVHLOMER HWP LIKWEHFRP HEDONXSWRUI ORI XQGWHUMADUHR BANXLUHE FEBABCFRQUMBXIRDY 2 XUSDNVGHYIQWHHHMEVP D KDYH
HRERP IF I RURKHUBXMGHA/ LMV RUI ROV WDADUHLGFROMAMZ 1\ RAUBXMGHW LOMBMVRUIRIY DQGP D EHLQDSRMROVR\BNHCRIRQYFROADY \R RXUSRIFLHYRUREMANYH/
6XFK LOMXF HQVP D' DOR GOGR LP SDXVHVRQP DNRUGHAMRQY KK Dv'Z KHKHIRUGRARVHTD SURSHW EHFDXVHQHWHLZ HQRARHRMHUSDMEARWWHHLQMUIR HIVP D KDYHIX@
FROMRCRYHARHHQMY | QDBAWRY Z HP D [QPHWIQFLURXP WIGFHY EHACED | RARHORAIRQ/R WHRMHUSDMA/AR MHHIQYHAR HOW

: HP D EHVXENPAR SRMEGIHIVILRQP HOROIDELMARY :  HIOUH\KEMAAR YDURXY) HEH.DO Wit DQG GFDCHYLRP HABODY V LGFOGQ) DUDQGZ DAUTXDIW KT} DERXVRA LE
\XEWBCRHY DQG KIS DO\ HIY 7 KRH@Y VADRLP SRHAICELON RQPXUMADQG SURUSURSHW RZ GHYRURSHIDRLY | RAWHFRIWVR UHP RYDORUUHP HADARQR! KT CLERXV\XEWBGRHY
UHDDHERQDSURSHW HYHL WHSURSHW RZ GHUIZ DV QRABASROUEGH RU RUHYHQLY DUHR . \WHUHBDHR \WHKD) DLERXVAKEWBGFHY &RIVUAKEID) |URP HMURGP HOBOICELOW FRXGSEH
\KEWBQMD 7 KHSHIFHR KT DERXVAKEERH/RQRXUSURSHIY/P D DOR DGYHYHD O HAWRFRXSOR. DG RAUDELMIV \R\VHTRUERURZ. DI LQXMWRHSURSHWY , QDEAMRQVR WHFRWW
R JRYHLP HQNFRDIP VXQEHJHYLRGP HRBODY V SUYDMSMIQI VP D B FOIP VIRUSHIRTOGMY RIRKHUUVDRY $ GAMREID YOURXV@Y VIP SRHICEMN | RAKHFRWR
WP RYDCRUUP HADMRQR KT DUERXVAKEWEGFHY DAKHAVSRICRMFDN HOVCADY $ Q RHZ KR DUDQIHYI RAWHGEMVGRICRAWHDN HWR K CLERXVAKEWGRHY DK DI CROW 1V
SRMMDID CEGIXEEHNMFK O V 7 KRHOZ VR \WRLP SRHICELON RODCQHIMY HYHDLL \WHI CAQWN Z D/QRARZ GHSRURSHDMGE \WHHIWY

$ GRRXIK P RWWR RXUSURSHWAY KDYHEHHQVKEMPAR YOU Q) G-IUH/R HURGP HQBCDWHAP HOAP Q. R WHHDXAP HOVDUHTOP MGLQVARSHOQGEP D GRAGFOGHRULGHIN
DOSRMNCHYMURP HABOITEMNYRIUMYDIRADAGZ M \WHSURSHW |, GONIFDIROR Q. FRP SIOGRHFRAHOVRUXQEAVRYHIHGDUDVR FRQEP LCDIRD FKOQIHVIQWHH WU
NRZ QVFRSHR FRQIEP L(DIRY GVARYHY R DEAMRDOVIMY KXP DQH SRKUHVRWHFRQEP LODNRQ RUFKDQI HYLQFBDQXS RUFRP SIOGRHUATXIUAP HOWVFRX@ UKL QU LEDONRIWR
XV

: HPD. EHDGYHJHD DIHAWG B\ QDXDOGMDWMY DQG WHHIHAWR FIP DM FKDQIH 1 DMUIOGMIMY LGFOQQ) HIWTXONY WRUP V DG KXUIFDGHY DV Z HIDDY WH SRV
FROHIXHFH/R FIP DMFKDQIH FRX@ DOHYIHD [P STRARKUSURSHWY 2 YHMP H FTP DM AKDQIHFRX@ DGYHYHD O HANGHP DG | RAVGDAHLQ RAUSURSHWAY RURXUCELOW VR RSHIDMRXU
SURSHMWY IWARX@S DOR KDYHLQAUHAW | HFIWRQRXUBXMGHW LFOGQ) [GRUDIQ) WHFRIMR  RUP DNQ) XQDYDDEG! SURSHWW IQKUDGFH [GRUDIQ) \KHFRWIR HHJ\ DG UIXLIQY XV\R
H SHOGI XQ3/DVZ HVHHNR U BLUDQG SURKFRXUSURSHNAY DI QWK UMWY

7HURIMADAERNVP Dy DGYHIHD Dl HAVWMHYDOHR RXUSLRSHWHY RXUINLGDQA.DOSRMMRQ DQG DK I GZV - HKDYHWL QU LFDQAQMHUY HIWVLQ SURSHIY GFDMGLQ@UIH
P HURSROVIQ DDV DG GHIUP LOVEY | QWBRTRIRQY ) XMUHWWURIMADWERNY FRXTS GUHA® RUQALHA® P DIHRXUSURSHNY RUFDVHEWH/AKDAP DAIDED H FHHGRULQXUIDEFHFRYHIIH
$ I\WM\XFK CODMIAN \WMDQWIQWHHDHDVP D FKRRHVR UHBFDMWHUBMCHAHAR DUD/R \WHS QUWGE\BMAKDAP D EHSHFHYHG\WR EHOWONHD \BUHVR | XMHWUIRIMAZRRIY
DOGIHZ HJPAWRP HYP D AKRRHVR SDARQ] HEXMGHAHVIQWHHDWDY 7 KVIQWMUDZ RXGWWI I HUD GHRUHDHLQWHGHP QG| RAVELFHLQWWHHDW DY Z KIFK FRXTGSLGRUDH YOFOGAHYLQRXU
SURSHMWYDQG | RUPHXVVR GDHVSIFHRQBGAW | DYRIEGIWMP V

: HP D EHVXEMPAR RMHUISRMEGI QDELOA/\WDAZ RXE DEYHIHD D HAANRXUI LCDQRLDOSRMRQ DQG FDWK | BZ V 2 XUSURSHMHYP D EH\XEMRAR REHJUMNY UHDMG\R FXUBHON
RUXMHOZ V LGFXAQ) OF VIHDNY \R] RAQ) FROXMKAIRY | LUHDQE @ H\VO HAV B HQVDQGRKHUP DIRLY 7 KHH@Z VP D IXLHWL QU LFDQABURSHWY P RG LFDARQVIQWKHI XUUA
DQGFRXGUAXOMQWHOM R LGHVDIDQAXY , QDEAMNRQ DENRXIK Z HEHIHYHWDAZ HOGHTXDMD LOUXUHRXUSURSHMY Z HOUH\KEMPAR WH UM WDARXULQKUIDGRHP D GRAFRYHUDAR
WHFRUVVR UARLH D SURSHW \WDAY AP DJHGE! DI LUHRURKHUFDBWARSKLE HYHQIV LFOGQ) CRWR Z DURU DVP HWRHSCERYH WURINP



© HP D EHVXEMPARLOPUHDHE FRIWR LOQXKUDGRHDQG @P MMRQVRQ FRYH.DIH SDUARX@UD UHIDUGEQ) CAVR WLLRIVP 2 XUSRIWRIRR SURSHWAV LV LQUKUHG | RUGRWHYXQEHU
RXUSURSHW FDJXOBV DG XP BHIDLQXUDGFHSRIFAHY 7 KHVAHSRIFLHVIGFOXGHARYHIIHI RUDAVR WURIMP ) XWMUHFKDQ) HYLQWHIQUKUDGRHLGEMA TV UMN DAHAP HWTSSURTFK DQG
SUAGQ) WKAMHP D LOFRBDHWHFRWIR LQXUIQ) RXUSURSHANAY DOG GHFUDHWHVRSHR LOKUDGFHFRYHIIH 0 RWR RAUGDQDI WP HOVFRQBIQPXANRP DY FRYHIQNUATXUIQY X\AR
P DQBQLOXIDGEFH $ GRRXIK Z HEHIHHWDAZ HKDYHDCGHDXOMIQAUIGRHFRYHDIHI RUSKERH/R WHHDIWHHP HQW Z HP D CRAEHCEGIVR RABIQDQHNLYDBIAP RQWR FRYHIDIHDV
UDRIEGIFRWV RUDNDED LOWHI XUMUH , QDGAMRY L GIIEHYIQRQIU-DAMIARYHII HWOQZ HOUHDEGIVR REVILQ IWARXES DGYHYHD 0 HARXUCELOMN \R | LQDGRH QG RUUH LDGRHRXU
SURSHWA/DQGH HPXAMRXUI URZ W \RDAD LHY

2 XUBXMCGHWFRX@ EHDGYHIHD D IHAMGE\ DQHIDAYHDXGAVE, WHS QWG 6VBM/* RYHGP HIAS JHIAHVR \KHS QUAMG6\BIM/* RYHIP HOMGFOGQ) WH' HHQH&RQAFW
$XAVE JHR DOGYDURVIIHRA |, QSHRARY* HHID URMCHY DXAWIQGLOMHWA DAMJI RYHGP HONRQMRRLY 7 KRHDIHAH/ U, DARQMPRLIVSHIRIP DPHXQG-UWFRQURN FRWY
WUKAMUHDQG FRP SIDQFHZ L\W CESOFEGIQY V BIXTMRYY DG WEOELGY 7KHS QUMG6\BIM/* RYHIP HOADOR UMEZ VIWHOGHTXOR R OQG DFROMRRUVFRP SIOGFHZ LW IWIQMATD
FROAROK P VDQGSRIFLHY $ Q. FRWVI RXQGVR EHP VFDWILHGP D EHVCEMPAR WD P HW, | DQDXAWRULOMINM DARQXGFRYHY/LP SURSHURULGBI DOCRRYANY Z HP D EHVVEMPAR
AYLCRUFUP |(DOSHDIWY DG 0P LQMDAYHVDGRIRYY LGFOGQ) WP LQDIRQR FRQURN | RUHWMUHR SUR LW VKVSHMRQR SO P HQWV 1LGH/ DIGVKSHMRQRUSIRAEMRQI P CGRQY
BEXMQHNZ MW WHE QUWGEVBMY/* RYHGP HQW, QDEAWRY Z HFRX@S VK | HMHIRXY U-SXBINRDCKDP Ll DIBIDIRQVR LP SURSUHW Z HHP DEHDIDQWXY

2 XUEXMCHWFRX@ EHDGYHHD D IHAMG B\ VHRXUW EUHDRKHAKURXIK A EHUDABRNY R EHJULOAKMRQVRURKHZ NH : - HI CAHUMY DXRADAMG Z LW VHRXUMY ELHTA<H/DOGRMHU
\IQULFDQMBMXSIRYVR RXULQ RUP DRQWKGREI\ GHE RINVDQG UHIMAMGM WPV Z KLEK DUHHWHIMIOR RUBXMCHN RSHIMRQY 6XFK BUTFKHY/ DG AMXSWRY/P D RFXUMARXIK A BHJ
DIEANVRUR BHULQUKMRQVRYHWH, QMCHAP OZ D FRP SARUYLAKY DMFKP HWVR H P O SHYRQVIQIGHRXURLI DR DARQRUSHIRQYZ K CFFHAAR M AP VIQUGHRXURU D] DARD
YHDAHR RAUFRFHMDARQROVHYLQ) \WWHS QAMG 6\BIAL* RYHCP HIADQG LWFRQAEARLY Z [\K DIHHID0 RAXVRQQDIRDOHRXUMNY DG LG RP DIRQWAKGRERI. ZHP D' EHP RIHONHD \R
EHVBJHAGE. A BHUDMAWY LFOGQ) B JRYHP HIV RUIDG] DARQYRUSHIRQYKRUMBIVE RAUIRYHIP HOV' HEAMRXUCRIYMEAR P LQELQ\KHVHRXUMY DOGLQMIUNW R RAUGHE RV
DOGUHIBAG M WPV DVZ HIDY SXUFKDQ) DYDLOEGILQAUIGFHFRYHIIH \MHUHFDQ EHGR CEVROM DWKUDGFH\KDAHH ORI Z L@EHH | HARYHIQP MDY WHHUMY $ VHRXUMY EUTFK
LORONQ) RAUGHE RNV DQG UHIDMG K P VFRXGE AMXSWRXURSHIDIRQYLQQ® HIRVZ DV LGFOGQ) B FUDY Gl LEXANYI RURKAMIOMADAP D UH GRVERR® ROXV

&2 37 WVRZ GHUKLS QP IWDLHIP SRUEQNDRRLY &2 37 HROUMRQR 7UXMMP IWRZ GHIKIS R IWFRP P RQ\KIBWE! D) MQIGNKOHKRTHAR R \KHQ® BHUR \KH
RANMBOAQ) FRPPROWDUWRU R \WHYDDHR WHRAWBDAQ) FRP P ROWKDWY Z KIFKHYHULYP RIHUANMRRYH &2 379 HROWDAROR 7 UWIOR QP WRZ GIKIS B D) MQI®!
\KOHRTHR RAUFRP P RODGSH HMG\KDBY IQWHDIJWIDME -~ R \KHDJJWIDMYDOHR WHRXMBEQ) FRP P RQDQGSUH HIHG\KDBY : HFDDMHHUAXIRNROAKH
32 ZGHIKIS/ PIW &2 371V HROUDMRQR 7 WADIBZ VRXUVRDGR 7 OMMWVRH HP SINKDUHKRTHY | URP WH2 Z GHIKLS / LP W7 KH2 Z GHIKLS / LP VDQG\RHUANRNRQYRORZ GHIKLS
R RXUFRP P RO\KIUWP D GHI RUSUHYHMDWIQLRIRQRUDFKDIHR . FRQUROXDAP LIKWQYRYHDSUHP LXP - SUFHI RURKUFRP P RQ\KDUHY XQWRURKHZ VHEHLQWHEHIWQMIANR RXU
HIXOWKREHY

&2 37 HROUDARQR 7 UXWAQFOGH/RKHUSLRIMRQVWDAP D SUHHMRUGHDA DFKDQIHR FROARD6XEMPAARWHUHTXLUHP HOVRI WH1 HZ. <RINGVREN( [ FKDQIH RAUROG
R 7 U0V KD/AKHDAKRUNY Z WRXWKDUHKRTEUDSSURYDO VR L\ KH DEAMRDOHRXUMEY RQWLP VAKDVRXG GHI RUSUHYHOAD KD HLQFRQURD, QDEAWRD RANRDGR 7 UAMAHVKDY
WHDARRIW R UFDMI\ D) R RUXQWKHEFRP P ROVKDUAYLQR SUH HIHG\KDUY 2 XUYRDGR 7 UMAHYP D IMKHSUH HUMG\KDUA/Z WK \KFK SUH HHIPHY WKW SRZ HYDQG
UAKMPNRQYD/RXUVRDGR 7UMAMVP D GHMP LGH Z KIFK FRXGDOR GHDY RUSUHYHND FKOQIHLQFRQARD

7KHO DU @QG EXMCHY WMWY LP SRVHSRMMDOHAM PARQVWDAP D GVFRXUDJHD AKDQIHR AROARCR RXUARP SDQ' 9 DURXV0 DY @QG@Y VP D KDYHWHHITHRAWR
QVRAILQ) RIHYWROFTXUHXY HYHQLL \WH OFTXMMRQ Z RX@ EHDGYDQI HRXV R HIXAWKRTHY 5 HROMRQVOGRSWGE RAVARDGR 7 WM/ DG RUSIRYIMRQVR RXAUB @Y VH HP SYV
IBRP MK @V EVRXUY/ARDGR - 7 OAMNHYFQ DIMULW UARXWRQY RURKBQIHRXUR @Y VDA WP HVRP ENH\KHVH SURYIMRQV DESTHEBI\R XV

&2 37 WVIDOUHWRTXD@\ DVD5 ( , 7 Z RXG KDYHDGYHIWHW] FROMTXHIAHY Z KLFK Z RX@ \KEWEQADD UHGEXFHI XQGVDYDIGEGIVRP CNHEMMEXWROAR RUHTXIWKRTHY : H
EHIHYHWD/A&:2 37 KDVTXOW LHG| RABE DARQDVDS5 ( , 7 1RU) HHIOGRRP H\E SXUBRAHAIGRH : HSDQIRU&2 37 VR FRQMHR P HAAKHUATXLP HQVI RS DARQDVD5 (,7 0 Q)
R \RHHUTXLP HONV KRZ HYHJ DHKLIK® WWRKQFDODQGFRP SBf - 7 KHGHMP LDIRQWDAZ HOUHDS ( , 7 UANX/DQDIOMYR YDURXY| CRXDCP DALY DQG AURXP WHZFH/WDP D GRAEH
VR Z MMOQRXUFRQIRD) RUH [P SO RTXOM\ D/D5(,7 DABDXV R &2 37 WIURWLGFRP HP XUWVRP HIURP FHMIIQ\RXUAHAKDATUH\GHAL LHGLOWHS (, 7 \Bf @ZV &2 37 LVOOR
WIS



VR QWEAMR\KDHKRTHYDABDW R W5 (, 7 \if CEBILGRRP H H FOGQ) FLSMIDIOGY 7 KHICRARDAE2 37 KRD/P RWR IWDMMKMRXIK &2 3/ 3 DOGIWAKEMGDUHYI XUWH.
FRP SOFDAM/AWHDSSTFDMRQR \WH5 (|, 7 WXL HQW (| YHQ DWRKQFDORULGDGYHIWMAP MENHFRX@G MRSDUE] H&.2 3715 (, 7 WBMY ) XURHP RIH &RQJ W DQG\WH, QMEDCS HHH
GHYEHP LIKWP DNHFKDQIHARWH\Y @ VDG U XOMRQY DQG\WWHFRXUWP LIKWARKHGHEZ. XIQIVAKDAP DNHIWP RIHGELLEXORULP SRMEG RU&2 37 VR WP DO TXOM IHEDVDS ( , 7

1 &237 IDOARTXOM\ D/D5(,7 W2 RXGEH\XEWRAR) HEHDOGRRP HVY DABIXTUFR SRIDMUDAY $ OR XQBW\KH, QMEDCE HHHEHYLEHI WDQMEXVUHIH XQEHAHMIQ
WEMRY SIRYMRQY/ &2 37 Z RXTGS WP DQAVIXONHZDVDS (, 7 1RUIRKU HIWI RTBZ 1Q) WH\ FHOUWILKWDGNAR TXOD | &2 37 IDGARTXDD\ DVD5(,7 W2 RXGKDYHWRSD

\LJ QU LFDQACFRP H\E] HYDQ5Z RXGWHIH RIHKDYHEWP R DYDOEGH RUQYHAY HIVRU RUGMUBXMRQNR RAUHDUUMKREHY , QOEAWRY Ll &2 37 IDVRTXON\ DVD5(,7 IMZ LR
GYHEHBNXUHE\RSD. AMMEXNRQARVKOHKRTHY $ VDUAKXOR DIDAHHICRRY &2 37 WIDOUHRTXOD\ DVD5 ( , 7 FRXGLP SOURKUDELON R H SDQGRXUBXMCHA DG UIMVHFDSMID
DQGZ RXTBANHD KDYHDMI QU LFDQAIGYHYHH | HFAARQWHYDOHR RAUMKDUA XQW

: HFRX@S | DFHSRWEGIDGYHIWHRKDQIHVIQW] OZ V Z KK P D LHXONQ DQLQRHDHIQRXUME QDELOW ) URP \WP HVR WP H AKOQHVIQWBIMDQG GAD0N @Y VRUBIXDIRQ/DH

HIRMG\WDNP D IAXOVQDQLGRUDHIQRAN QCEMN 7 KHVKRWDEIQWY  UHYHAHYI RUWBMYDQG P XQALSDIMVIQUHHQN HIYP D GDG\R DQLGRUDHLQWHI UNHER DOGM) HR KK
FKOQIHY | KK AKOQIHYRARXU Z HP D EHUATXGVR S DEEMRION H/RQRXUDKHNVRULGFRP H

$ QXP EHJR | DRRUVFRX@ FDXVHRXUVHRXUW SUFHAR GHRICH $ VIVKHFDHZ W DQ. SXETFD WIGHEHRXUMEY FHIBIQ! CARLYRANCGHR . RUFRQURCARX@LQ OHFHWH YDOHR!
&2 37VFRP P RQDQG SUH HIHG KDWY 7 KHRVHFRQBURQVLGFOCGH EXIHGRATP LMG\R

P DN/SHA-BIRQR 5 ( , 7VIQIHHITDGR ILEHS ( , 7VIQSOMEXTU

P DN/BHA-BURQUHI DEQ) RXUP CNMIMCDQN DQG VHRRUFRGRHADIRYY/

WHOYHR [ QAMANRDOQYHIRULQMMINDE2 37

JHHDOHRERP LF DG BMGHWFRIEWRY/

SO IQMBNDM/

RXUI LQDGADCSHIRP DgFH

RXUXQEHDLQ) DAMHADOH

P DN/SHA-BIROR RXUILQDCADCAROGURY SHIRWP DIFH GYIGHIB/D0GJURZ W SRMIND DOG
DOHIHAOQHVIQW @7V

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

: HP D H SHUHOFHWIQU LFDQWBRWHYDQG KDLP VR RXUI LGDQADOFRQAMRO L | LQDCADAQUMWROVKRTEQ) RXUFDW DQG FDWK HIXLYDBOWN| LB RJEDQNUXSW. SIRMAURD © H
EHIHYHWDAZ HP DQEIQRXUFDK DQGFDK HIXLYDBQNZ 1\ KLIK TXODW | LQDGADOQMMNRY, © HKDYHQRW SHIHFHEDQ GWAARMRQRXUG-BRIWGFDK + RZHHJZHP D LGRU
\LIQULFDQABRAHY/DOGKOUP VR RXUI DGR DOFRQEMRQLOWHI XML DY R \KHAI LQDGADOQAMANRQY| LBV RUEDONKSE. SIRMANRY

MP % 8 QHRYHG 6\l &RP P HOV

1RH



WP 3URSHOMY

7 KHIRTRZ QI \RE®I SURVIGH RHIRIQLQ RUP DINRQ CERXWRXUR! | LFHSURSHW \HIP HQWDVR ' HRHP BHU

QRO DG VIXOUHI HHAQWRADS/ H A-BWBHIVIXOHI RRW

0P RXQV
$ QXD H55 HQEO
5 HYHXHSHJ2 FXSIHG
1XPEHUR 5 HQEEBIGTXDLH $ QQXD] H35 QD 6TXOH
6HIP HQV 3URSHIARY ) HW 2 FXSDGR 5 HYHQXH ) RRW

"HIHQVHRFDWLRQV
JRUW OHD&RUR:LGRU
1IDWLRQDO %XVLQHVV 3DUN $QQDSROLV -XQFWLRQ 0'
+RZDUG &RXQW\
2WKHU

6 X E W BWHDUOD J H
1IRUWSUUQLD 'HIHQVH ,7
/IDFNOSLQGRUFH %DVH

1DY\ 6XSSRUW /RFDWLRQV
5HGVWRWQHIQ D O

‘DWD &HQWHU 6KHOOV
&RQVROLGDWHG 3URSHUWLHV
S8QFRQVROLGBOWSBUHR BOWSHUWLHYV

'"HIHQVHRFDWLRQV$8MBEWRHWD O
5HILRQDPH21
2WKHU B3URSHUWLHV

7RWDO 3RUWIROLR

&RQVROLE&®BBWHW® L3HNV

7KLV SHUFHQWDJH LV EDVHG XSRQ DOO UHQWD EHORWVVIAXBRBEHHHW XQGHU OHDVH WHUPV WKDW ZHUH LQ HI

$QQXDOL]HG UHQWDO UHYHQXH LV WKHFRPEWMKO\ ERDRUULDPIW X B 8 HFEAD MP MBGMDSIDR G E \ SOXV WKH HVWLPL

XQGHU H[LVWLWK OMDYHE WR SURSHUWLHY RZQHG WKURXJK DQ XQFRQVROLGDWHG UHDO HVWDWH MRLQW Y

H FRQVLGHU DQQXDOL]HG UHQWDO UHYHQXH WR EH D XVHIXO PHDVXUH IRU DQDO\]LQJ UHYHQXH VRXUFHV

DVVRFLDWHG ZLWK SHULRGV LQ IZHEIWE KKQ N BARH MFHDUDP ¥ HYHHUQHX 8 RVQ G B UHIHQHUD OO\ DFFH'S W MG IDEFEG RAKIQHVE B D \SX

XVHIXO IRU OHDVLQJ WHQDQW VHJPHQW DQG LQGXVWU\ DQDO\VLYV

$QQXDOL]HG UHQWDO UHYHQXH SHUVRF®RXDHG |VTXDHEWRRW HY HIQXBIRES BHHGIGT EHDAUMIL I B/U BAKHBURMRE S X WD W |

DQQXDOL]HG UHQWDO UHPWH @®X HD H DR/B X BERGI@MMOMHW G UHQW SHU RFFXSHAW RT XOMHDH HRIRQWE HIQQWFIOYXHGULGZHDYE R ) W
IRU RXU FRQVRID SRLWHREOR R IR B U B UGRDHVREKWHBH@Y BEWTLRQ VXE VHIPHQW DQGILFH SRUWIRWDERJLR

,QFOXGHG RQH SURSHUW\ FODNFHPIEHIUDV KHOG IRU VDOH DV RI

5HSUHVHQWY SURSHUWLHY RZQHG WKURXJK TKH XOPRRXEQWRD UGISW H @ HIGH DG RWHA B TNKD MIFRA R RN GWERKISHLRRSA UM

$QQXDOL]HG 5HQWDO 5HYHQXH WKDW ZDV DOORFDEOH WR RXU RZQHUVKLS LQWHUHVW

,QFOXGHG VL[ SURSHUWLHV FOMRHREIHHG DV KHOG IRU VDOH DV RI

,QFOXGHG WZR SURSHUWLHV FGIBPWPEIMHG DV KHOG IRU VDOH DV RI



7 KHIRTRZ 1QJ) \RE®I SURYLGH/ FHAIQLQ) RUP DINRQ CERXVRXUR | LFH SURSHWAY\KDAZ. HIH XQEHUFRQIKRWNRQ RUKDG UHAYHBRSP HAXQGHZ D' RURKHZ WVHESSIRYHS DVR * HRHP BHU

GRIDLY DG VNXOUHI HHAQWRADQG/

( AP DIMS 5 HORE® &DBREDU4 XDUMJ
6TXDH) HHAB SRQ $ QAASDMG\VREH &RW, GPXUHG\WR ( VAP DIMG & RIMR
3URSHIV DQG/ RFDWRQ B6XEP DUNHWV &RP SBUWRQ SHAQMIH/ HDVHG 2 SHDARQDO ' DM &RP SOWM
8OGHRBROVWUXFWLRQ
YRUW OHDGH HtDUWIL@RWRQ &RUULGRU
6HQWDQH O 1DWLRQDO
$QQDSROLV -XQFWLRQ ODU\OD®@XVLQHVYV 3DUN
1DWLRQDO %XVLQHVV 3DUNZDODWLRQDO 4
$QQDSROLV -XQFWLRQ ODU\OD®XVLQHVYV 3DUN
8QLYHUVLW\ 5HVHDUFK &RXGROOHJH 4
&ROOHJH 3DUN 0DU\ODQG 3DUN
6 XEWRMWBODJH
'DWD & HEXMIDWD V
%HWKOHRK@RORJI\ 3DUN  '& 0DQDVVDV 4
0D QD VALDIVQ L D
%HWKOHRKK@RORJI\ 3DUN  '& 0DQDVVDV 4
0DQDVALDIVQ L D
6 XEWRMWBODJH
IRUWKHUDLQLD 'HIHQVH ,7
129 2ILFH % 2WKHU
1RUWSHUQLD 9LLLQLD
129 2ILFH 2WKHU 4
1RUWSHUQL D 9LLLQLD
6 XEW RMWB QD JH
5HGVWR@HQDO
5LGHRXW 5RDG 5HGVWRQH 4
+X QW V¥Q DIRHP D *DWHZD\
7RWDO SFEHMWUXFWLRQ
8OGHWGHYHORSPHQW
YJRUW OHDGH Mt DEWLE@RWRQ &RUULGRU
&ROXPELD *DWHZD\ 'ULYH +RZDUG &RXQW\ 4
&ROXPELD 0 3HULPHWHU
. LQWHUVRQ 5RDG $LUSRUW 4
IJLQWKLFXP 0 6TXDUH
$LUSRUW /DQGLQJ S5HWDLO % X$IOUGSIRUIW 4

ILQWKLFXP 0
7TRWDO 8&HE&GHYHORSPHQW

,QFOXGHV ODQG FRQVWUXFWLRQ OHDVLQJ FRVWV DQG DOORFDWHG SRUWLRQ RI VWUXFWXUHG SDUNLQJ DQ
7KH EXLOGLQJ VKHOOV RI WKHVH SURSHUWLHYVY ZHUH FRPSOHWH EXW KHOG IRU IXWXUH OHDVH WR WKH 8QLWEFH

6TXDUH




7 KHI RTBZ LQJ \BEBISURYLGHYFHMIQLQ RIP DR CERMDQG\WDAZ HARQRTBGDVR ' HHP EHJ LFOGQ) SURSHWHYXQEHUIURXGE BDHWR XY VIXOUH! HHAQWRADG/

( WP DMG
" HYHBSCEGI6 TXDH
6HIP HW SRV ) HW

"HIHQVHRFIDWLRQV
JRUW OHD&RU®:LGRU
1DWLRQDO %XVLQHVV 3DUN
+RZDUG &RXQW\
2WKHU
7RWDO )RUW &R DGHGRU
1RUWSHUQLD 'HIHRFBIWEZRQV
/IDFNCGRLQGRUFH %DVH
1DY\ 6XSSRUW /RFDWLRQV
5HGVWRWQHIQ D O
'DWD &HQWHU 6KHOOV
7RWDO 'HIHRRHV,I7R Q V
5HIJLRQDPH21
7RWDO ODQG RZQHG FRQWUROOHG IRU IXWXUH GHYHORSPHQW
2WKHU ODQG RZQHG FRQWUROOHG
/DQG KHOG IRU VDOH
7RWDO ODQG RZQHG FRQWUROOHG

7KLV ODQG LV RZQHG E\ WKH 8QLWHY 6WDWHV *RYHUQPHQW DQG LV X@WHW KLV RQD @ HYPGHYKDABSHG X Q@ HWAKHI
VLWH VSHFLILF OHDVHY XQGHU WKH PDVWHU OHDVH DJUHHPHQW 5HQWDO SD\PHQWY ZLOO FRPPHQFH XQGHU

7 KHIRGRZ LQJ \RE®ISURYLGHY AHABIQLQ RUP DINRQ CERWRXUZ KREADBI WM AHMJSIRSHW DVR ' HRHP BHU

&UWAO ROG IQ 0 HIZ DW
3URSHIW DQG/ RADARQ <HUXIOV P HZ DW | HOWHG

+RUQEDNHU 5RDS 0DQDVVDV



| HDWH( [ SILDARYY
DAXP L) WDARHR \WH

7 KHIRTRZ Q) WWEBISURVIGH/D\XP P DY VAKHGXBIR WHEDHH SILDNRQYY I RUBDH/LQ SOFHDARXUR | IFHSURSHWAYDVR ' HRHP BHU

WDQWVH HAVHDD HU® WP LCDIRQRUUHIZ DOWKW 7 KLY DEDOMVIGFOGHAKHH I HAWR HIU® UHIHZ DYFRP SBIMGRQH I GDH/EX FOGHHHIHAWR Q2 WDV
GRIDLY DG VIXOUH! HHAQWRXDQG/ H A-BVEHVTIXOUHI RRATP RXQV

GDH/RQ VIXOUHI HHA HEXWMWG EXW HWMRFRP P HFHDVR ' HRHPBHU
7RECE QXD H35 HMEO
$ QXD H55 HMRO 3HAQMIHR 7RED 5 HHXHR ( [ SWUQ)
1XP EHUR 6TXDH) RREHR 3HAQMHR 7RE0 5 HHXHR ([ SWUQ $ QQXDT HG5 HMBO / HDH/3HJ2 FRXSIHG
<HUR / HDWH( [ SILDARQ | HDA/( [ SIUQ) | HDA/( [ SIUQ) 2 FRXSIHG 6 TXDUH) HIV | HDW/ 5 HYHXH( [ SIUQ) 6TXDH) RRW
LQWR\DQGY

7RED HIKWMG$ YHDIH
. MMUIDG\RGDAVH SUQI Q. Z HEHIHYHWDARHZ H.IK\MG DYH.L) HDQQKO) H3 UHBOUHYHMH SHURFXSHG VIXOUHI RRWRKAK GDH/DVR ' HAHP BHU ZIVRY
DHIJH DSSR (PDMD R KLIKHAKDQHXIP DAGFXUHAP CUNHABOVI RARHUHDAMGASTFH Z W \SHALLE BAXOVYDW Q) B P OUNHWY
RIOWY/OEG

7 KHIRWRZ 1Q) \BEBISIRYLGH/DXP P DY VAKHX®IR \WHODHH SLUDNRQY I RUBGDHYLQ SOFH DARXUZ KRAADBI @B RHMJSIRSHW DVR - HRHP BHU

VIXOUHI FHAQWRADG/
H55 HQEO

$ QXD
1XPEHJR 5 OVH3) GRUBTXDUH &UMWAD RDG/ HDHG &UWDO RDG8 \HG 5 HHXHR ( [ SWUQ)
/ HDWV( [ SIUQ) ) RREJH( [ SIUQ) QP HIDZ DW QP HZ. DW | HDH/

<HUR / HDH( [ SILDARQ

7RED HIKWG$ YHIIH

7 KHODIQ) WEMXIAAHNVR CERYHDAWKP HQRH HAVHR 0 H L) HIL® \WLP [QDARQUUKW 0 RN \KHBDHYZ 1\ RXUDLI HXAMIQMAHE QUGE\BAY/* RYHGP HQVSURYLGHI RUFRQHAXWHRGH\ HOUWP V DR \KH

BDUQ) WIANANE\HVR UK CERYHDXXP HWDAKHS QUAG6\BIM/* RYH.GP HWZ LU DQLOWH\STFHWDAKH GDHWURKIK \WHHGR \KHUASHAIYHDUWDQIHP HQV Z WRWAQEQ) FROHPAYHRGH\ HIUGDW/SUHP DMUHD
SOVWHHANP DGO HEH SHHUAP BXWHP HQVXQEHUH M) RILEHBDA/ 2 XUFRP SXBIRQR DO H

$ QQAI H3UHBCUHYHXHIVKRHP RQKD FROMPMICEDHUHQAVR * HHP BHU P XQIBIHGE
UHQICUAYHQAHH FOGH/RHH I HAWR GDAHIGRHQHY DIMRXIK WKHH I HAWR \KLYH FOMRQLYIHGHIED GRAP DMICD



WP/ HDGBUIRHHEQIV

: HOHGRABUH® LQRYHGLQOQ P DAMUDOIMI DIRQCGRUVR RUNGRZ GGIH LVOQ P DMUDCDA DARQPXUHA® \MU-DAMHEDIDOWKHERP SO RAKH2 SHIDI) 3DMGHIKLS RMHU
WOQURAHOM DIRQOUIMEQY) [QWHREDY FRAHR BXMGHY \XEWIRMD DOR Z KIFK VH SHAMS\REHFRYHIGE. CCELOW LQMKUIDGFH

WP 0 ICHEOHN' DWFRXUH/
1 RACBSTHE®!
3%57,,
WP 0 DUINHWRUS HHIMADQMI&RP P RQ( TXIW 5 HDWS 6\VRANKRGHJO DMAVDQG, WXHUS XURKDH/R ( TXIW 6 HRXUMH/

&2 37 VAP P RQOWKDW/WDAHRQWH1 HZ <RIN6WRFN ([ FKDQIH 31<6( " XQHMHMPERG2) & 7KHWBEBIEHRZ \KRZ VIWHWIQIHR \WHKLIK DQGEZ \OPISURH/IRU&2 37V
FRP P RQWKDUWH/DVUBRWWG RQWH1 < 6( DVZ HODV\WHTXDUM® FRP P RQO\VKDHAYIGHYS/ SHMDHGFDUHG

3URH5 DQIH ' IMeHGEV
I RZ + LK 3HJ6KDH
) LM XD
BHRQGA XD
7KUGA XD
) RA 4 XD
3UFH5 DQH " IMGHGY
IRz + LK 3HJ6KDH
) LM XOURU
6HRIGA XD
7KULGA XD
) RAN 4 XD
7KHQ® BHUR KREHYR WFRGR &237WVARPPROWIWZD/ D/R' HHPEU 7 KVQP BHUGRY QRAUFOGH\KDHKRTHY Z KRHWOWOHKHER UFRGE D

ERHDIHKRAHRUFBOLQ DIHR BXVWRVIGFOGHI) KK BIR\H DI HKRAHRUFGOUQ DIHA D/RHUFRGKRTH

&2 37 SDVAYIGHIB/DMHAVHIROR IWY/RDGR 7UMMY &2 37 VIEOV\RSD. FDK GYICHIB/Z IGEHGBHIGOMSRY  WHFDKIGZ JHHDAGIURP RXURSHDIRY/
FDK JHHDAGRUXVHGE. RXUILCDGAQ) DOGLOYHAM) LRV DG \WHDQQMOAMMBMRQ UHTXLHP HOVXQEHMHS ( ,7 SIRIMR/R WH& RGHGHAUEHE CERYH DG KK RKHU
| CRRYDWHYROGR 7 UMY GHHP VUHBYDQNE.2 37 IV CELOW VR P DNHFDK GYIGHIBYZ L@DOREHAP MGE. \WHWP VR &2 3/ 31V3DNGHIKIS$ JUHP HQAMDVZ HODVE, @P VBNRQ/
[P SRHGE! WBM@Y ,QDCAMRY &2 37 LVSURKIEWGIURP SD) 1Q) FDK GYIGHIB/IQH FHWR \KHIP RXQIGHHADY [RUMRTXDD | R DARQDYDS5 (, 7 Ll DGH DXORUHYHMR GH DXV
H LAVSXOXCOARWHWIP VR RXUS HROIQ) &UHAVY CRAW MY UANIRNRQGRH/GRABUHD® TP Vg2 37 IVIEMNVVRSD GYIGHIBY DUG&2 37 GRVRNBHIHYHWDAKLY UAXNMRAIROLY
WDRIED O\HD \RCP MWIAGN\RSD IXMHAYLGHIB/EHDAHIW] SHRVRFRP SO Z W WHWMP VR RXUS HYRVLQ) &UHAVY CRAOW

7 KHHLY QR FMBEQWKHE SXETF WA Q) P DNAVRUS:2 3/ 3V SDIGHIKIS XQW 4 XDWMO FRP P RQXQWAMUEXWRQY SHIXQW. HIH\KH\MCP HDV TXOUM® FRP P RQAYIGHXBY/SHMDH
GFOGR &237 $VR' HHPBU \WHHZHH KRGHYR BHRGR &2 3/ 3\VHRP P RQXQW



&2 37 W&RP P RQ6KDUIH3HIRP DOAH* LDSK

7KHJIUDSK DOGWH\BEGIVFWRWW EHBZ DIKPH  Z DVIQMWMGRY HA-P BHU 1Q&2 37 WARP P RO\KDWY 7 KHJUDBK DQG\MHVEEGIFRP STUHWKHPXP XOMHUAMD
DAXP LG UHQYHAR HOAR GYIGHIDY R \MVIQMAWR HQZ WD LOMIR HVDAKDAMP HIQWHS 3, Q3 RHS @ TXW5(,7 Q3 R WH1 DAREICS WRADIRQR 5 HXO( WM
, QM HUWW DWWV 21 $5(,7
3HIRG( QGG
,QCH

&RBRDM2 || LFH3URSHWA/ 7 XMWV
6 3
1$5(,73Q@ ™AWS(,7 ,Q3H

WP 6HBRAMG) LCDQADO D

7 KHIRTRZ L \EEBVNHVRW\KP P DY KIWRUFDOFRQRICDAS | L(DGADCOQG RSHDIG) DB RUE2 37 DQG&2 3/ 3 DOGWHUUASHRMH\KEMADUHYD/R DQGIRUHDFK R \WH\ HDY
HGG' HHPEU WURKIK 2 XUUHYHOGH/UHI) \R U-DOHWIM RSHIDARQY DUHGHUYHG | URP - UHQVDQG SURSHWY RSHIDIY H SHHUHP EXWHP HQVHIGHS | URP \MIDQVBDIQY
\EIFHIQRXUSURSHWHY 0 RWR RXUH SHOHY/UHIMG) \R RXUU-DCHWBM RSHIDARQABNHWHIRP R SURSHW RSHIDIY FRW \XAK DvU-DCHWBAS] HY/ X\ DG UHSDLY DG P IQMIDGH
DOGG-BUHFADIRQ OGP RMY DARQDARADMSZ [\ RURSHDIQ) SURSHWY 0 RWR RXUSUR MIELAW | URP U-DCHWBMRSHIDIRQY G-BHIB/RQRXUCELOW VR P DQEQKLIK GYHYR
RS DQGIGRUHDHBQN Z KK IVOIHAMGE, DQP BHUR ICRRLY IGFOGQ) TP RY RKHAQIV RAUNDQMICELIW \R | XOLOKHUGDHRED) DNRQYDQG\WHUPRQIMX.Q) \ELFHGHHDY
EDVHGRQ YOULEGVAKAK DVHP ST P HOMBYHY BXMGHWARQIGHTH FRP SHIMRQ JHHICHRERP IF FRIBMRYVR WHP DNHVIQZ KIFK Z HRSHIDMDQGIRYH.GP HONCTRMRQY/DQG
LQWNDAYHY < RX KRXTB U-DGWHI RTRZ LQJ \XP P DY KIMRUFDC! QDGR DODBLO FRMGRAIRQ Z I WH FRORDEDMS KIRLIFDC! LADCADOWDM HWDG RMARHIRR &2 37 DGIW
\KEMADUH/OQGE&2 3/ 3 DOGIMWAKEMADUHYDGWHVHRIROR MY UERWNBG?0 DI HP HOY MAXWIRQDOGS DOMVYR ) LODGALDOR ROAMWRQDOGS HXOWR 2 SHDWRYY 1RU
DEAWREDOQ RP DIRQ



&RUSRUDWHRSIHILAMIXMMW DQG 6XEVLGLDULHV
LQ WKRXVDQGW KI[EDSWD DHIUR QEBHEBIW L HV

5 HHXH
5 HHHVIURP . BHDOHBIM RSHIDNRYY
SRUNKANRQ FROVEANDQG RKH AV BHURYHXHY

7REOHHXH/

([SRH
3URSHWW RSHINY H SHORH/
" FBUHADIRQ DG CP R DARQ DARADMS Z LW U-DCHABMRSHIDNRY/
&RONMKANRQ FROMPAIQG REHAHYIFHH SHOHY
,P SOUP HOMBRAHY
* HHIDO OGP | QVADMHOQGGDMQ) H SHOKY
YHMGHN GHYHBSP YW SHMHVDGOQGAI FRWW

7RICRSHIDNY H SHMH/

2 SHDNY IGFRP H

, QMW SHOH

, QMG RMHULGFRP H

/ RW JDQROHI® H WIXMKP HYR GEW

I RW LGFRP HIURP FROIMXAQ) RSHIDIRQVEH RIHHIXW LOLGFRP H BW R
XFRQRICDMS HUMWY DG LGRRP H\GE HV

( DAV IQLEFFRPH BW R XGRQRIDMHIMA/
(P H H SOH

/ RW LGARP HIURP FRQIMXQ) RSHIDNRY/
' DVARQMXHG RSHIDNRQY 2

| RW LGFRP HEH RIHIDQROVIBVR UWHDCHAM
* DQROVIBVR UHICHXBM

1 HNGARP H
1 FMGRP H QW DMIEXBEGIVR GRIFRQURTILY [QMMN

1 HACFRP HDRIEXRE®IWR &2 37
SUHHIHG\WKDHAYIGHBY
, WXDAH FRWDWRADMG Z LW UHEHHP HG SUH HUHG \KDUWY 2

1 HVERW ICARP HDMIEXWE®IR &2 37 FRP P RQWKDUHKRTGHY

YDME HDUQQIVSHUFRP P RQ\KDULH
| RW IGFRP HIURP ARQIMXQJ RSHIDIRY/
1 HVGW IR H

" LOWG HDUQLQIVSHUFRP P RQ\KDLH
| RW IGFRP HIURP FRQIMXQ) RSHDIRY/
1 HVGRW LGFRP H

: HJKWGDYHRIHARP P RQWKDH RAMBEQ) + EDMF
: HJKWGDYHIIHARP P RQWKDWH/RAMBEQ) + GOWNMG



YDDQRHEKHW DB DVR \ HOUHXG
7RBCBUIRSHWA GHWV
7RIECDAMHN
" HEW
7REDICH QWY
5 H3-H+P CEGIQRIFRQARTY LQMMAV
7RIBCHIXW
2 WHJ) [QDGADO Dl |RUWH\ HDUHIGHG
&DKIGZVIRIGGE XHELQ

2 SHDIY DAY

, QMY CRRYMAY/

) LQDAQ) DRRYMKY
1 XP HDRUI RUGOWG( 36
" LOMGIXQB/IURP RSHIDMRYY
" LOMGIXQB/IURP RSHIDARQY SHMDUA
&DK QYIGHIB/G-FOHE SHFARP P ROWKOH
3URSHIV' DB DVR \ HOUHXG
1XP BHUR SURSHWAVRZ GG
7RIECU-QEEGIVTXOHI HARZ GHG

,QFOXGHV LQFRPH GHULYHG IURP  RSHUDWRRHUDWRSHIU SULRIVHE MWLSHRW B G VISR V H GDIQE

5HIOHFWYV JDLQ IURP VDOHV RI SURSHUWLHY DQG XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV QRW

5HIOHFWV D GHFUHDVH WR QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHUWDLQLQJ WR WKH RULJI
IROORZLQJ VKDUHKROGHU QRWLILFDWLRQ RI VXFK UHGHPSWLRQ LQ '"HFHPEHU WKH 6HULHV + 3UHIHUUH!

%DVLF DQG GLOXWHG HDUQLQJY SHU FRPPRQ VKDUH DUH FDOFXODWHG EDVHG RQ DPRXQWYV DWWULEXWDEOH

JRU GHILQLWLRQV RI GLOXWHG IXQGV IURP RSHUDWLRQV DQG GLOXWHG IXQGV IURP RSHUDWLRQV SHU VKDU}
SULQFLSOHV \RX VKRXOG UHIHU WR WKH VHFWLRQ HQWLWOHG 3)XQGV IUBR 26 MLIVWRIR)Q'QDRIFN R DQ&W & B LWWHLFR!

$PRXQWV UHSRUWHG UHLGHFSW R QY \R\EHBWREHIMIXBHY RZQHG WKURXJK DQ XQFRQVROLGDWHG UHDO HVWDWH



&RUSRUDWHRBIHIUAHLBMNQ G 8XEVLGLDULHYV
LQ WKRXVDQGW KID[IEDSWD DHIUR QEBHEWW L HV

5 HHXH
5 HHXHVIURP . BDCHIBIM RSHIDNRYY
&RQUKANRQ FROMEANDQG RKHMAYFH URYHHY

7REOHYHXH

([SHH
3URSHW RSHIDIY H SHOHY
" FBUHADIRQDGG CP RUY DARQDARADMG Z LW U-DOH AT RSHIDARQY
&RONMKANR FROMPAIQG REHNHYLEHH SHOHY
,P SOUP HONBRKHY
* HHIDO OGP | QVADMHOQGGDMQ) H SHOHY
YHMGHN GHYHESP HIW SHOHVDQG QUG FRWV

7RBCRSHDIY H SHOH/

2 SHDMY IGFRP H

, QMWW SHOH

, QMG RIHILGFRP H

/ RW JDQROHI® H WIXMKP HYR GBEW

/ RW LGFRP HIURP FROMAQY RSHIDIRQVEH RIHHIXW LOLGFRP H BW R
XFRQRICDMS HMWY DG LGRRP H\S HV

( AW IQIGFRP H BW R XQFRQRIEDAMS HOMY/

GFRPH, H SHOH

| RW LGFRP HIURP FRQI.Q) RSHDINRY
" DVARMXHERSHIDIRYY

/ RW LGFRP HEH RIHJDQROMIBVR UHDCHXmM
* DQROVIBVR UICHXDM

1 HNGRRP H
1 FMGRP H GWDMIEXBEGIR GRIFRQARTILY QM

1 HACHRP HDREEX\REB R &2 3/ 3

3UH HIHG XQVWAMNEXNRY/
, WXDRHFRW DWRADMG Z W UHEHHP HS SUH HIHG XQW

1 HVRW LOFRP HDMAEXWEGIWR &2 3/ 3 FRP P RO XQWRTGHY

YDMF HDUQQIVSHURRP P ROXQW
| RW IGFRP HIURP FRQIMXQJ RSHDIRY/
1 FVNRW LGFRP H

" LOWG HDUQLQIVSHURRP P ROXQW
| RW LGFRP HIURP FRQIMXQ) RSHDIRY/
1 FNRW LGFRP H

: HIKMEDHIIHARP P ROXQWRAMBQAQ) + EDJE
: HIKWGDHIIHARP P ROXQWRAMBQAQ) + GOMS



UDDQFHEKHW DB DVR \ HDUHG
7RECERSHWA/ GHV

7RECDAHV

' HEW

7REDITEOM/

5 HE-HP CEGIQRIFRQARTLY LQMHWV
7RECHDAWY

2 WHJ) LCOQADO D |RUWH\ HDUHGHG
&DKIGZVSRIGGE XHGIQ

2 SHDIY CRRY\WA/

, QMY CRRYWNA/

) LODGAQ) DRI/

1 XP HDRUIRUGOWG( 38
& DK AMMBNRY/ GHROLHG SHUFRP P RQXQW
3URSHIN' DB DVR \ HOUHG

1XP EHUR SRSHWW/RZ GG
7RBOUHQBEGIVIXOUHI HNRZ GHG
,QFOXGHV LQFRPH GHULYHG IURP  RSHUDWRRH UDWRLSHIU SWLRISHE MWAS-RW B G VISR V H GDIQB

SHIOHFWYV JDLQ IURP VDOHV RI SURSHUWLHY DQG XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV QRW

S5HIOHFWV D GHFUHDVH WR QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHUWDLQLQJ WR WKH RULJI
IROORZLQJ QRWLILFDWLRQ RI VXFK UHGHPSWLRQ LQ '"HFHPEHU WKH 6HULHV + 3UHIHUUHG 8QLWV LQ

%DVLF DQG GLOXWHG HDUQLQJYV SHU FRPPRQ XQLW DUH FDOFXODWHG EDVHG RQ DPRXQWV DWWULEXWDEOH

$PRXQWV UHSRUWHG UHLGHFSW R OV \R\EHBWREHIMIXBHY RZQHG WKURXJK DQ XQFRQVROLGDWHG UHDO HVWDWH



MP 0 DQDIHP AW VAXWIRQDQGS QDOMVR ) LQDGRDOS ROAMRQ DQG 5 HXAVR 2 SHDARYY
<RX VKRXS UH HAR RAUFRQRICDAMG | LOGACOWBAP HWVDQGWHCGRMAMHIR DUG RXAUSHBRMS) LOOGRDD. DBVIEGIDA RX UGV VHRIRD

7 KMVVHRNRQFRQBIQY? | RZ DB GRNGQ) WIAP HOV DVGH LGHELQWH3UYDMG HRXUMEY/ MIDIRQS HRP $ AWR WDADHEDHE RQRXUPXUMHOA SHABRYY HXP DM/DQG
SURWRNRQY CERXWXUHHYHQVDQG | LDGRLDONHOG/0 HANMY \WHI LGDGRDCFRQAWRQ DG RSHDIRYVR RAUBMGHW ) RZ DG GRN.GQ) WP HOVFDQEHIG-QINLHGE, WHXHR Z RBAKK
D/2PD * 3ZIQ *WRXG *FRX@ 2 EHIHYH' 2 DQMASDM’ H SHAW 2 HAWP DM 2SI RURKHUFRP SOTEGIWP LRE)\ ) RZ D5 GRNGQ) WBAP HOVDUHLCKHIO® \XEWRAR UNNYDQG
XEPHWEIQIY POQ R Z KIFK Z HFDQQRASUHARWZ W CFRXUIR. DQG\RP HR Z KIFK Z HP LIKWRMYHQ DQMASDM $ GRRXIK Z HEHIHYH\WWDAKHH SHRABIRQY HANP Db/ DQG SURWURNRDY
UH GRAGLOWKAK | RZ DG GRN.GQ) WP HIVDUHEDHE RQU-DREEGI DIXP SWRQYDARHWP HP DEH Z HADQJLYHGR DAXIDGFHWDARHAHH SHRABIRQY AN DYDQG SURWANRQY Z |@EH
CAKHYHG ) XUUHHYHOWDQGCAMOOUAXOVP D ALIHUP DM |URP WRHAVAAWHGLOWHIRZ DG GRN.G) \WBMP HON , P SRMIQVTRRYWDAP D O HAAHHH SHRABIRQY HXP DM/DOG
SIRWRIRYLGFOGH EXVWIHQRATP WMG\R

$  JHHDOHRERP IF DOGEMQHVARAWRY Z KIFK Z LODEP RY REHAMAQIV D HAR | LEHSURSHYY DQG GO FHMUGHP DG DG BV WIDQAFBEWT RIMGHN/ LOMAWDM 1L DEAQ)
DYDDELQW DOG SURSHWY YDOH/

$  DOYHYHAKOQH/LQWHWDOHRABMP DNV LFOGQ) TP RY RMHAMQIV LGRUHDHSE AR SHIMRQZ W RKHUFRP SDQH/

$ JRVHOP HABCCRNRQY DG QUMDAYHY LGFOQQ) UMNYDARADMSZ MW \WHIP STAAR DSIRBRQIHG JRYHIP HIWKXAERZ QRUBXGIHEY HBAIRQ/RULP SDVHY KK D/DUHBANRQLO

UQEOUHYHHY QRQ UHHZ DOR GDH/ DG RUDPXUBI® HYWR G-P DG RUDGAMRIDOSIFHE, RAUNMDMLE PSP HY

RXUCELOW \R ERURZ. RQI DYRIEGIWLP V

UMWVR UHDCHXBMCFIXAMMWNRQDQG GHYHESP HOARMMKY LFOGQ) TP RY) RKHAMQIV UNNVARDAGHYHERSP HYBURWRVP D GRAEHARP SBIMG ROVAKHX®! \WDAMTIONP D GRATNH

RXSR RUSD. UHQARMDGHYHESP HONRURSHIDIY) FRIWP D BHIUDMAKDQDQIASDAMG

T UMWR QMK WURXIK NMQAHMUHIKAMBY [GFOGCQ) UMMARDNRXUNR QAHMUHSDNGHYP D CRAVXOLEXHUI LCDQRDOREM DIRQYDYLQMIRLYRUP D \ENHOCRIRQAKDATLA

LGFROUMMZ L\K RUREVIRRYHY

FKDQH/LQRXUSDIY| RUSIRSHWW/RUYLEZ VR P DNHMARGRP |F FROGURQYRUI DIOUHVR REBIQGHYHESP HONIIKW HWHUR Z KIFK FRXTS UAXONQUHFRIQURQR \LJQILEDQV

LP SOULP HONERXFY

RXUCELOW \RAD\ DQGRSHIDMH | HRAYHD XQGHU) HHIDOGRRP H\E LXBVUHDMCY \R WDOHABMLOYHAR HOAMKMVDQG SDNGHIKLSV

WHEOMYHH I HAWR IMX.Q) DEAWRDCARP P RQVKDUY

RXUCELOW R DFKIHYH SURWRRG UKV DG

+ +H +H

+H +H H

HURCP HABOHMXUHP HOWV
© HXQEHYINHQR FEQ DIRQ\R XSCDMRUKSSBP HQVRZ DG GRN.Q) WP HQN
2 YHMHZ
Q  ZHIP SIRHG\WWHDMILE | RAXVR RUSIRSHW KRTQIV Z KIGIUIMQ) FESMIDR | XQG GHYHBSP HQATRRYMY DG \WHY\KHQRUEDDGFH\KHAE. \HII)
T RHDMY SRSHWA\RBIY P LARQVIXOMH! HHAKDAZ HH RAFXSIHGIRU PICIRQDGRMUGGIR) P IARY 0 RWR \WHSIRSHWH/\KDIZ HVRTSZ HIH

\XEXUEDQR | IFHSURSHWAY I URP RXUS HILRQDCR | LFHVHIP HOAVDY DUAKOWKH\DBY LP SURYHG RUMIDMILE | REXVE LARBDMQ) \WHSURSRINROR . RXURYHDISRWNRIR DRI CHSZ LW RXU
" HHQH,7 / RFDNRQVVADA)\ 7 KHVDBY DOR LP SIRYHGWHWDMILF | RPEXVR RXUS HILRQDCR HHFHVHIP HOAR UHP RVIQ) \WEXUEDQR | LFH SURSHWA/AKDAER (RVXOLERXANBI HNV
RIMAID 1QI CRAVCHAMHH\DBY DG \WHDEAMWRIOOBYR XEXUEDR | IFHSURSHWA/H SHAMGLO DOR RXUS HIRDX [ IFHSRWNRIR Z L@P HHARXABLI HARIMALID XUEDQ XUEDQ
O\HVXEP DINHVZ W GAUIERIE OV $ R I LFHIXQEP HQUY DG RDUIRMIMFY DG

¥ D LQMHNOQM] \WSB CHABDHG MQI G \WMIQNEDDRHMISIRSHWA/E. FRONEXY WHP IOR* |, &2 37 DQHZ O 1RP HSXGRRQRIEDME NALQAYHIMUH | RUDQDIJI UH DM SURSHW

YDOHR PIORY : HRAMGHS P LARQLOGRQ WFRXHP RYID) HEDO/ROWHSURSHMA/ARURXI K \WHNRQAHMUHLP P HADMD SURMRWHVOBIR RXULQMINNIS
UFHYHSWHQSRAHHDY 2 XUSIVGHUIQWHNRQMHOMHDFTXUWGWH  LOMMAWUR XVIRU  PLARY : KIGIWLYWBQORANRQLIQRYHS' HHH, 7 / RADNRQ/SURSHWAY LW
HIEGGX\RUDOH R \WHYDOHWDAZ HRBDAGLQWHHSIRSHWA DOR Z KIFK Z HHUHAHQ® GAYHBSHG

: HDOR SORHGLOR\VHYIEH VIXOUHI HAQQEHGH © FROMKAMS RUBHEHYHBSHS SURSHWA/WDAZ HH ®DHED/R ' HHPEHU DOR ZKFKZHHIQ' HHH,7

/ RADIRY ' XHLQ@LI H SOWWR WHH\VDB DG GHYHERSP HOATR MY/



WHSHAHQEIHR RXUR | LFHSRWRIR DO HEUHABHIYHGIURP ' HHQH, 7 / RFDIRQVLGRUDHG | URP D/R ‘' HHPEHJ R D/R ' HHPEHJ ZHH SHW
WWHEG\WRARQMDHIQ — DVZ HARP SBIMH SHAKMGDCAMRIOOBVR 5 HIIRIDCR || LFHSURSHWAY DQG SOFHIQRVHYIFHDGAMRIOGH. O GHYHBSHEVEIFHIQ' HHQH, 7 / RIDIRY

CHEHD  ZWIGRUHDHEGEWBYHY HDAHR WHEHILQQQ) R QWP VR ERKX RYHITDG-ENRNMBRAQ) DQG\WHUHDINRQKIS R RAUGHEWR \RBCDXHV GHIQ@MUIHSIR
ERURZ LQIVI ROMI QU LEDQATFTXAMMR/LQ 7KHHRMH IV DVLP SRUBQARXV\KDAZ HWHI\WHD RUEDDIFH\KHHAZ KIBIFRQMAQ) \RI XQGRXUGHYHESP HYATRIYMEY 7 KHSURSHW
DBV GVPAHE CERYHFRQUEXWG M QULEDQ® Dv'Z HZ HIHDEGIVR XVHWH\OBI SURFH-BAR GRARQD | XQGGHHESP HUNBWIOR SD. GRZ QG-EW, QUBAURY LOWHI RXUK TXDUMIR
ZHUMH P LARQIQQVBIRHBAMRIK RUMMOIFHR P LARQ&2 37 FRP P ROKDW/XQ@EHRAUS70 WRANRIHIQ) SIRIUP DADZ HIKMGDHIIHSUFHR S
\KOUH \WHVHSURAHHD/Z HIHXVHG SUP DU VR XQGRXUFDK BAHYHY ' XHLQ@UHSDWAR \WHAH AR Z HEHIHHWDAZ HWHIWHHS RUEDDIGRH\KHHADQG RYH DOFCSAICERMRY D/
HMGHAGE RUKDNQ HGG  ZIW

$ DEZHIDIRR GEAR\RIIDAHN D/R ' HHPEU YHIRV D/R "' HHPEHU
T RGEWDIRRQSD P HIAP DMUMKY/Z KR WMRQRSWRYY| ROWHGH WU\ HOWDQGDZ HIKAMGDHIIHG-EWP DMIWR  \ HOY
$  DEZ HISIRSRIRQR GEWURP P RMLIHDQGRKHMAXUGERIRZ LQIV Z W \KFK ERURZ LQIV\RBIG) R RAURBOGEDVR ' HHP BHU YHIRV D/R ' HHPEHJ
1 P LARQLQP [ LP XP ERURZ LQ) FESCAW DYDMIEBIXQEHURXUS HYRVLQ) &UHAVY CAMW DG
1 P LAIRQLQFDK DG FDK HIXLYDBQVRQKDGG
( HAMH- DO &2 37 X\WHGDDDMEGIFDK \RWGEHP DOR IWEHIHY.  &XP XDWYHS HE-+HP CEGI3UH HUHG6 KDWY DADSUFHR SHMOMHR) P LARQIQWH
DIJWIDM SOV DFRXHE DG XGEOG AVICHIBAWHHROWUIRKIK WHADMR UHEHP SURQ FREEXUHQ® Z WKLY BHE-P SWRQ &2 3/ 3 BEHP HLWEHIHY.  3UHHIHGS QWRQWHIP H\WP V
Q  ZH{ S-PARUMHOQRAWDAG W PLARQIURP CEAURICBURSHW \DBV\WWDAZ HEHIHYH OBQ) Z M DMMOEGIFDK ZIGKHSIXG W PIARQIQ
GHYHESP HOVRAWWDAZ HH SHPAARIGRXU
2 XSGR R RXUR I LFHSURSHI SRINRIR LGRUDVHS | URP D/R ' HHPEHJ W D/R ' HHPEHJ Z KK Z DVGUYHQSUP DD B\ RAMIBIR SURSHWY
WDIZ HH RAPXSIHGXSRQVOBIDQGRXUSTAQ) LQRVHYIFHQH © GYHBSHGE RIHGHYHESHG\SCRH\WWDAZ D/ RPQHEDVR ' HHP B 2 XUBLP H2 | LFH3URSHWY/
HIQGEHRZ ZHH RPXSHSDVR ' HHPEHU Z KIFK Z DV OAHDYHR HOUHG ZINRAFXSDER R \KAK SRSHWY/ DHIILQ) IQERN OB
2FFXSDER R RXU HHQH, 7 / RADMRQVIGRUDHGI URP VR ' HHPEHJ W D/R ' HHPEHJ ) RUDQH \WE-GQ® BHUR \ HY RXUCELOW R GDH

" HHQH,7 / RADIMRQ/Z DVOGYHYHD O HRAMGE, FROMQ) GHIA VIQ) HEHDOEXG HATSSURYDY DG XGRHABQNV U DLAQ) \WH SRV RUXMUHUHBAURY QI RYHP HONSHIEQ)
VBJHAQ) GHHOH 7 KIVVHYHBR GMXSVWRHI RYHGP HOAY SURFHW | RUDY DLAQ) FROMFWVR SIRSHRMYHWIDON FDMQ) W QU LFDONRQAERNRQLOWWH GH HOHFRQARRUMARRU + RZ HYHU
WHIRHP HOWSDADJHR CBSUSUDIRVGIMDIRQLQ DG BRXIKWKDUMW BIDEQ) IXQAQ) |RUGH HQHVSHIBQ) Z KIFK VHYHG\R GRUP D) HWHGDUQ) HYYLRP HOVRU
RXU HHQH,7 / RADIRY :  KIGIHHLVIGKHIHMGFHEIQN U DAQ) WHIRYHIP HIVGH HQHIXQAQ) BYHYEH RQGWHI VDO, HIUHQEQ) 6HBMWP BHU Z HEHIHYH\WDAKH
NRZ GGIH EDHGORMWAMA/R P R RAUNMIONZ LGFRMHVR EHD SURINY LQGH HHEXGIHVDAKAK CRAYIMAY DUHFRQUGH G FUMFDOR RAUCDIRDOHRXUNY : HDBR EHIHYH\WWDARXU
" HHQH, 7 / RADINRQ/CUHGW ANHD VR H SHIHIFHWLI QU LFDQAMDQNSIFHUHSAUNRQVIQWHHHIAR 1 XMUHIRYHGP HYEH HOHIXQAQ) UHBEMRQAKIQWH Z HHVAYHIO HOWDIR

2 XUCHAGFRP HGFUDHG P LARQIRP W GHSUPDUO W DD P LARQGFUDHIQIOQIWRP HI® H WIXMKP HIAR G-EWBHSUP DUO \RDQRUHFRAIH
P RO HGBOQH WYXMHELO DD P LARQLGRHDHLOLP SOUP HINRWH/ DAIEXEEBGISUP DUO \R GHAMRQVE! XVAR HAKHVHTBURSH WA/ RUCEDQERQ SR GHYHES
SURSHMWY 1 HARSHIDIY) LGFRPH 312, 1URP UHDCHWIMRSHIMRQY RXUNHIP HABHIRIP DFHP HDXHGVAXWMG I XUWHUEHBZ LGRBDHG P LARQIURP W ZKEK
FOGGD P LORQIGAHDHDMIEXEEGIVR RUB TP H2 |1 LFH3URSH WY

© HAVPAWLI QU LEDQAVDRRLY FRQUEXI) VR DRI HYLQRXUGHAGARP HRYHAMH MWW\ HIWLQWHVFRIRQEHBZ HQW®(:25 HXOWVR 2 SHDIRYY 7 KHUAKOWR RSHIMRQYY
AVPAMRQLYFRP FIGHGIRUE2 37 D5&2 3/ 3 BHFDAHWHIHDUHGR P DIMIDOG HHFH/IQWHUAKOVR RSHIDARDYEHE HHWHE R WBRUN) HMMHY/

, QOEAMRY \WHVHRIRQEHBZ. HM®{G3/ [TXIAW DQG&DSMICE HRXUAHY LFOGH/AVRMRVR [P RY RAHAMQIV

t  KRZ ZHH SHAARJIHHDMADK | RAMRWIG G WP FCSMIDGHRY
$  RURI EDDFHKHUDQHP HINVIQSTFHWDADHUDRIED ONHD \R O HAWRXUI LCDGRDCFRAWR) 06



¥ RURRP P W HWDGRRAMIHAR/

© HUH HARWKHP HDJKUH® DOQXO] H5 UHQBCUAYHDH LO YDURVAVHRIRQVR \KHO DDIHP HMY WAXWIRQDGGS (DOMVR ) LGADDR ROGUMRQDYGES HXWVR 2 SHDMRQAHRIROR WY
$QQOBHRYR) RP . $ QOO H3UHEDHYHXHLY DP HDKUHWDAZ HXVHVR HYDODMWHVRXUHR  RAUUHBOHYHHDVR DSROAQWP H ,W/FRP SUMGE, PXAISOLQI B WH
WP R P RQKO FROEFNOCEDHUHNDQG HAWP DMGP RQMD H SHMHUAP EXWHP HONXQEHCRYHGDH/DVR DSRONQWP H LIGRIQ) | HUHAKHRLQH | HAW 2 XUFRP SXEMRQR
DO H3UHBOUHYHMHH FOGHWHH I HANR GDHIGRHOMYH/ DIRRXIK WHH | HAWR \MYH FOMRQLYIHHITD GRAP DMIDD:  HARQUGHIDRXO] HG BQBOUHYHHWR EHDXVHXO
P HDAXUHI RUDQDO] LQJ UYHXHVRXUAHY EHFDAH MGRHIVIY SRQAIQ WP HEDHG IWERHY QRAFRQEIQLGFU-DHY DQG GHFUDAHVLQ UHYHH DARADMG Z LW SHIRGYIQZ KIFK GDHWP VZ HH
CRAQH | HFAWKIRUFDOYHHXQEHUHHDD CFR-BMGCAFRXQIY) SUCASBVIQWHS QIMS6\BIM/R $ P HID ** $$3° CRAVARQEIQKAK | ORMDIRY :  HILGEWHP HDXUHSOMEXTLO
XHXARUGDIQ) WDQMHIP HOADQG LMY DIOMY

: WK U DUG\R RURSHDI SRWRIRVIXOUHI RREJH RFAXSOR. DOGODIQ) BN LFOGHEEHBZ. DOGHWHZ KHHIQWIVS QOO HSRWRD) RP . [P RQNAVFRHG

1 LGFOGHRBOQRP DARQSHIBQQ) \RM] SURSHWAYRZ GHEWURKIK DQXGARQRICDMS UHDCHABMNRQAHMUHH F-BWRULP RXQNVU-SRWWG | RUS QRO H35 HNCE HYHXH Z KIFK
UBUHYWH SRURQ DMIEX\BEGIVR RURZ GHYKLS LOMMDIG

$  H FOGHERSIRSHWY \RBIQ VIXOUH! HAMKDAHYHS DY FRIDM.I0 RUG-EWQ GH DXOW | HRMYHS SO WHEDMKDADTFDK | GZ VI URP \KFK SURSHWEHRQIIHG\R
WHOREHU 2 Q% XIXW RZ GHYKLS LQWHHSURSHMY/Z D/ADQU HIHGR WHP R HGQEHIDQG Z HUHP RYHG\KHGHEWRED) DARQ DQG CFRXHGLQMAMWURP. RAUEDDGRHVKHHN
7 KHHSURSHWAYZ HH RFXSIHGDVR \KHEMZ HWIQM HIHGRZ GHIKLS

& UMFDCH FFRXQAMY) 3RTALHYDQG ( WP DMV

2 XUFRQRIEDMG | LQDCADOXBAP HIVOUHSUHSDUHGLQOAFREIFHZ W $$ 3 Z KIFK UHTXLUHXVAVR P DNHFHUBQHXIP DAY/ DQG DK SMRQ/ $ VKPP O R RAMI QU LFDQATFFRXQICY
SRIAHVIVSIRIGGIQL RM  \RRXUFRQRICDAS | LCDCADOWIM HQV 7 KHI RTBZ LQ) FRIRQLYD\KP P 0N R FHMBQDSHFWR \WRHIFFRXQIY) SRIAHVIQYRYIQ) HAWP DMVDQG
DAXP SURQAKDY  UTXUHRXUP RWEL | LEXOWXEMRMYHRUARP SBf MGJP HIWVLQLAFRXQIY | RUXGFHYEIQP DY RUP DRV \KDADUH\VKA-BWEGIVR FKOQHDQG P DMUDID O HAARKU
WBRWMGRSHIDY SHIRWP DEFHRUILQDGADOFRQGMIRY , WY SRMEGIKDWKHXVHR Gl HHQABDRIEGHANP DAM/RUDWKP SURQVIQP CNGQI \WHHMG] P HOVARXG UKV P DMIDD
QLI HHNP RQIVEHQ) UHBRWGLORXUFRQRICDAG LCDGRDOWBAP HOV © KBV LQI \MVAHRAIRQ \ RXVKRXGBUH HAR L RM - \R RUFRQRICDMS | LCDGRLDOWIAP HON LGFOAQ)
WP VGH IGHEWHHQ

$ FDAVMRVR 3URSHWWW

* KHQZ HEFTXLHSURSHMAY Z HDTRADMWH SXURKDH SUPHVR Q4P HIRXVABIQ) LEGI DG LI LEGIFRP SRGHW 0 RIR \WHWMIP VIQWKLY EXTBVWHRANRQ DUHAVAXWHG QI XUKHUGHEIALQ
1RM \RWHFRQRIGDMS! LOGADONIA HOVHQMBG? $ FIXMWRQ/R SURSHINY 2 XUSURAHWI RUGHMIP LQQ) WH DERFDMRQVR WHAHFRP SROHQVUANALVP D). HAWP DM/OOG

DAXP SIRY L(FOAQ) WHIRTRZ L) GHMP LCDARQR P DMABQEODAY  HAWP DIRQR GDUQ) DOG\MIQAP SIRYHP HUWFRWDXRADAGZ MK \KHUP DQQ) WP R DFTXUG
GDH/  DRXP SIRYXVHBLQGHMP LQQ) WHIQ STFH®DHYDOH L YOFDQAYDOH DO WIQAHDIRQKLS YDOH LGFOGQ) WHUHRBODMY SHIRGR WP HWDAMZ RXC\ENHVR GDH
YOFDQAVSCRHDQG HAP DAGWIDQAP SURYHP HONIQGODMQ) FRW W7 DOSRTEMNY DG DIRFDIRQR \WHILL YOFDQAYDOHEHT HOMQGDQGEX@Q) $ AKOQHIQY R \KH
CERYHNA DAXP SUWRQ/FIQP DMIDD FKOQYHGRARDD WHSIHOBINROR CFTXLHG SURSHMAYLO RXUFRQRICDMS | LDGFLOOWIMAP HOVEXWIOR RAUUHSRIWG UAXOWVR RSHIDIRDY 7KH
DIRDIRQ\R AL HHNRP SRCHOVDH HAVWHI RTBZ LY

$  \KHIP RXQMR WHSXUKDHSUFHDIRDAMG P RY Gl HHWFDM RIN/R DAHNDQGACE DA/ RQRXUFRQRIEDAG EDDFHVKHV WHIP RXQAR FRIVDALI GHGE\R LA YLGDOSURSH WY
LOP XESBISUIRSHW CFIXMURYY DOGWHIP RQMAR JOQUFRIQ] H3LORXUFRQRIDAMSWEM HOVR RSHDIRQAKRXT Z HGHMP LGH\WDAKHI DUYDOHR WHOFTXMMRQH AHHOVIW
FRW

$  ZKHHWHIP RUYDNRQR \WHFRP SRHQVESSHIURYHMP HLQRXUFRQRICDMS WA HQVR RSHIMRQY $ CRFDNRQVVR CERYH DQGEHEZ. P DNANDDWH/DUATP RWY HELQR UBHQAD
UVHOMH Z KHD/DERFDMROAR P RIR \KHRAHADIQ) LEG! DOGLQUBC) LEG DAV DUHLP RMY HELQR G-SUHADIRQDQG P RWY DIRQH SHH $ VD5 (,7 WVLYLP SRUBQARXVGH
P XFK R \WHLOQYHAY HOVRP P XQUY HYDODM/RXURSHIDAY SHIRP DEFHXMQ) QRO* $$ 3 P HDKUA/AKAK DVIXQO/I URP RSHIDIRYY \WHARP SXBNRQR! Z KLFK LGFOGHY BHBOHYHIH
BEXVERYRAGFOGHG-BUHADIRQDQGLP RMY DIRQH SHOH DG

$ WHWP Q) RYHUZ KLFK WHIWP VOUHUHARIQ) HG DV UYHHRUH SHOHIQRXUFRQRICDAG WBAP HQVR RSHIMRQY ) RUH CP SBf | RUDIR-DNRQARKHDY UL YOFOQADOH WHOQG
SRMRQLYRAG-SUHADME DOGWHEX@IQ) SRMRQLYG-SUHFADMS



RYHUD@&YHISHIRGR WP HWDQWHRKHUFRP SRHOV JHHD®  \ DY $ CXFDMRQARCERYH DQGEHBZ. P DNANBDHY LQ SOFHGDH YDOH DG WIDQAHIMRQKLS YOOHDUA
P RWY HGRYHMJIQILFDQ® \KRWMP HUIP H/ DG LQAYIGAOMIQMGDH/DHWMP LQOMSHI® DQ XITP RMY HEIP RXQVUHP DQQ) DARADMSZ W \WRHWWMIDQVDLHZ UKD
R XSRQWMP LQDIRY 7 KHHGL HHEFH/LQWP Q) FOQP DMIDED 0} HAWRXUU-SRIAG BAKOVR RSHIDIRY/ , QUBAURY Z HHWEEDK QYHY| RAMIDQAHIMRQKLS YOOH/EDHGRQRXU
HXP DM/R KRZ GRQ) Z HH SHAMHUASHRAYH\WMIOMR UP DLQLO\KHSURSH WY

_PSOIPHWR / R / LYHE$ WHV

: HDMHAWHIK R RXUSURSHWYI RUQAFDRYR LP SOUP HANXOW® RUZ KHYFLUAXP WAV IQAFDMWDADSURSHW P D EHLP SIS . HUAYLEZ. RAUSDQY DG LOMMRVI RURXU
GHYHESP HYBURWRAV DG QG SCFHY TXOW® | RXUDEDOVHYLQA FDMWDAKHDY 1Q) YOOH/R RSHIMY SURSHAWY SURSHWAVLQ GHYHERSP HONRUMIQG KHIB | RUI XUMUHGHYHESP HQV
PD EHIP SOUHG Z HSHIRP DUFRYHY DDOMYI RAKAK SIRSHIY ) RUGKY QYHS DWHIVIR EHKHIB DOGXVHG Z HDQD] HUHFRYH.TELOI EDHG ROWHHXIP DMG XQRMVFRXQME  XMUHFDK
|GZ VH SHAMG\R EHIHHDMG | URP \WHRSHDNRQY DG HYHIMOIOGAVSRMROR \WHDXHVRYHU LOP RIWDH/ DWW\ HIUKRTQ) SHIRG | Z HEHIHHWHHLY DV QU LFDQASRWMELON WD
ZHP LIKWAVERHR WHDWHVHIIHU Z HOGDO] HUHFRYHIELOMW XMQJ DSURECELONW Z HIKWG DEDOMYR  \WHHXP DG XQEMARXQIME  XMUHFDK | BZ VH SHAMG\R EHIHHDMG | URP \WH
RSHDINRQY DG HYHIMIOEVGRIMRQR \WHDAHVRYHMH YDURXY SRUEGIKRTQ) SHIRGY |, | WHDDOMY QA FOMAKDARHFDW 1) YOOHR DWMAG SURSHWY LV CRAGFRYH.IEGH URP
HP DG | XMMFDK | GZ V WA/Z UMK GRZ QUR [WHANP DIMG | CUYDOH DG DQLP SOUP HOMRWLYBFRIQ] H5 |, | DG Z KHORXUSDQVADQIH Z HUYIMVHRXUGHRYH.TELON DDOVAAR XH
WHFDK | BZ VH SHANG I URP \WHRSHDIRQY DG HYHXDOAVSRIMRQR HIFK DAHAMQ) KRTIQ) SHIRGAKDADHFRQIMMMZ LW RAUUHYIVHG SO/

3URSHW | LUYDOHY DUHHANP DMG EDHGROFROMFVBURHY LOBFDIYHELGY AVFRXQAMGFDK | BZ CEDOVAYRU\ LHIE DOV ( WP DAGFDK | BZ VXVHG QKK DOV DHEDHG RO
RXUSTRY RAKHSURSHW DOGRXUYLHZ VR P DINAAIE HRGRP LE FROGURYY 7 KHHXIP DM/ FROUGHUMP VKK DV PXUHADG | XMUHUHQEOUDA, RFFXSDGRLHY| RAKH\MAMG SURSHWY DQG
FRP SOUTEGISURSHY HXIP DMGRSHIDIY DG FSMICH SHIGWMUAYDQG UHFHADBY GO RUFRP SDUEGISURSHWAY P RWWR WHHLWP VOHIQOHFGE. P DHADBRBEIGHS | RP WD
HABMGDIQ) DOGERNHIIHI LU VDQGRXUAUHAW] SHIHGFHZ I \RHSURSHWAY DOGWHUP DN ' HAMP 1QQ) \WHDSSURSUDM FDSIMIT DARQRUA LHTS UDAMDOR UATXLUA/AMLI QULEDQV
MGJIP HMWIGGLYWSLFDI EDHGROP Q) | CRRY LGFOGQ) WHSUHYDIAY UDMI RAKHP DUNANRUVKEP DINHADYZ HODV\KH TXODW DOGGFDARQR \WHSURSHWW & KDQIHVIQWHHANP DMG
IXUMUHFDK | BZ VGHWR FKOQI HYLQRXUSDQYI RUDSURSHYW  HSHADD RAUH SHAMSKRTIQ) SHIRG YIHZ VR P DNHADQGHRGRP LF FROBMRQY DG RURXUCELONW \R RBEIQGHYHESP HQVY
W KWARXTS IR XOVQUHFRIQWRQR [P STILP HMRKHYZ KLEK FRX@S EH\KEVBQIDO

SURSHNAYKHIB | RUMIB DUH FOUIHG DAKHEZ HUR WHUFDLW 1Q) YDOHY LH  FRWBWWCFARP XOWEG-BUHADIRQDOGON 1P SO HMWNRWUHRIQ] H3 Z KHHOSSTFCE®! RUHXYP DMG

| LUYDOH/ GWFRIWVR \HDS$ FFREQIO  GHAMRQARVHIFHYIQRSHDMY SURSHWAY SURSHINVIQ GHYHESP HMWRUDIG KHT | RUGHYHESP HYZ LAHXONQLP SCUP HWRRAY/LL AU LQ)
YOOHVR \KH\SHALLE SURSHWNY/H FHHG\KHUHIP DG | DLUYDOHYGWFRIVR VHID 7 KHHAWP DMVR | DLUYDOHFRQUGHUP DYAXAK DY BHFHYWOBY GO RUFRP SDUEBISURSHWAY DG

Z KHHCBSTFED! FROMPVRAWHUAXOVR GHIRMDIRYY/Z W SURSHRIYHSXUFKDHY 7 KHAHHANP Db/ DUH\EMAMR UYIMRQ DY P DUNANRQEURYY DGRXUDKHAP HIAR \KFK FROGURYY
FKOQIH

$ WHAWP HOMR / HDHT7HP

$ VAVPAWHECERYH DMIQU LFDQMSRROR RAUSRMRIR IV GDHZ R \WHS QUWGEVBMY* RYHGP HOAVDQGWHP DU R \KRHBDH/FRQIMR DVHIHVR RGH\ HIUUHIHZ DORSURYY RU
SURVIGHI RUHD® \WP LCDNRQUUIKW , QDBAMRQ FHYHQRKHIGDH/LQRXUSRINRIR SURVIGHHI® WP LODARQUI KWVR\WMDQN $ SSIFTEGIIFFRXQI) JXAFHUHIXYX\R BHFRIQ] H
PLQP XP UHQEOSD P HIVRQDWELI KWICHEDMY RHMHWP VR HIFK GDHDGGE\R DAHAMKHGDHWP VD/IGFOAQ) DOSHIRG/IRUZ KIFK | DOUHR B, RUFRQIMH \WHODH
LP SRHVDSHIOV ROWHBWHHLQWXAK CP RXQMKDABHHZ DO RUFRQMDIRY C5SHLY DAKHIGH-BURQR \WHODH \REHWDRIED DAXUG ) CRRLYZ HIRMGHZ KHYGHMP LQQ)
Z KHKHUD SHDOV VM QI LFDQAFOGHWHXQATXHHWR WHSXSRHRUGFDIROR \WHSURSHIW WHDYDLOE@MWY R DFRP SDUIEGI USDAH-P HYBURSHW WHUADMYHLP SRUSGFHRU
\LJQULFDEFHR WHSURSHW \R \WHFRQMDIROR \WHOWHHVAHR BMGHVOGWHH IMMIHR GDHRTLP SURYHP HIVRURKHUDMHVZ KRHYOOHZ RYGBEHLP SOUGE, \WHOWHH
YOFDAY RUGVARQMAQ) XVHR \WHBDHESURSHW ) RUDQP EHUR RXUBDHY/Z W \KHS QUG 6\BIM/* RYHCP HOAZ HKDYHFRGFOGHS EDHGRQWHI CRRLY/CERYH \WDM HAVHR
H LMY UHGHZ DORSIRQY RUFRQMDIRQR \KFK BDHYZ MR HIAMQ) HID \WIP LADNRQUIKW LY UHDRIED DIKUHG &KDQH/LQWHHDXHWP HWFRXG UAXOQWHZ UM R R Q)
UHFRUGHG DAHIVDARADAG Z [ WAL KADCH UHQBOUAYHKH DG DFFHBUDARQR | G-SUHADNRQ DG P RMY DARQH SHOHDWRADMS Z W FRUNZ HIGRXUHE UHDAG\R \KHHGDH/



5 HHXHS HRIQWRORQ7HIONVP SIRYHP HOV

0 RWR RUGDH/IQRIHVRP HIRP R 1P SURYHP HIWVVR GDHE\STFH :  KHQZ HOUHUTXUHG\R SURVGHLP SURYHP HOVXQGEHAMHWMP VR DODH Z HQHHG\R GMIP LGHZ KHMHKH
LP SURYHP HONFROAMYM QIQEERLG DAHNRAMIOADAHN |, | WHLP SURYHP HOVDUHOQER G DAV Z HFDSMIT HWHFRWR \KHLP SURYHP HWDQGUHFRIQ] HG-BUHADNROH SHOH
DARADMGZ LW VKK LP SURYHP HOVRYHARHKRMMUR \RHXVHXOTIHR WHDWHIVRAHWP R WHODHDQGUHRIQ] HOQ SD P HOWIURP \KHWDQADY UHQBCUHYHOHRYHMHWP R
WHODH , | WHLP SURYHP HOWVDUHWIDQMDAN Z HGH HMWHFRWIR 1P SURYHP HQWIXQEHGE! XVDVDODHLGRHIMHDAMADGG P RUY HIVD/DUBANROR UHBOHHXHRYHMWHWMP R
WHODH 2 XUGHMP LCDIROR Z KHKHULP SURYHP HON DUH@QBRE DAHVRAMIQADAHVDORP D 0N HAWZ KHRZ HFRP P HIFHUYHOH BRI QUROLOFRIGHAIRD Z W DBDH

,QGHAMP LQQ) Z KHKHULP SURYHP HQIVFRQAAM DGR G RAMDQADXHN Z HARQMGHIQ® HRXVI CRRWAKDAP D UHTXLUHVKEMARYHRUFRP SBf MGIP HQV LGFOQQ) Z KHKHWH
LP SURYHP HOVDHXQTXH\RWHWMDQARUEGIE. RKHAION Z KHM-AKHMIOAY SHP KGR DSRURU-P RYHWHLP SURYHP HVZ LKRXWWRXUFRQHRIZ WRXWARP SHODICY XV
IRUDQ. GRUWWOUYDOH Z KHMHAMHRZ GHIKLS R \WHLP SURYHP HOVUHP DIQVZ LW XVRUUHP HQYZ LW \KHMDQADAKHHIGR WHODHWP DG Z KHAHAMHHRERP IF VEWDFHR \WH
GDHWP VIVSIRSHD UHGRMS

SROAMHONV R $ FRXQNDOG' HHIHG5 HW HAHYTE®

$ @7 DERHY| RUGRXEWKCTFFRXQIV DG GH HUHG UHNBHAHYDE®! CUHHXIEQKHE EDHG RO TXOW® DBOVH/R WHUMIR GWRQVSHALLE CFARXQWV 7 KHDDO\HY/ SOPH SOMEX@U
HP SKDUYRQ SDMGKHCFFRXQV DG FRMGHULG RIP DIRQVKAK DANHQDMHDQGIHR WHUHFHYDEGY WHSD P HOMMRY R \RHWIDON \KHI LOOGADCAROGUROR \WHWIDQVDQGRYXU
DAHAP HOWR \KHUCELOW\R P HAAKHUGDHREQ DR WHEDLYIRUDQ GVSXM/DOGWHWIMYR UHIDMG GHIRMDIRY/ 2 XUHWP DMR \WHUATXULHG DEBZ DEFHLVAKEMRAR BYIMRQDY
WHHI CRRLY KD HDQG WAHQAYHWR WWHHI HAVR HARGRP L DG P DNHFRQEMRY/ROWMION

$ ALY Z HFROBAAR P RARUMHFMEWDOIN R RANMIQNLGFOCHWHI RTBZ Q). P RARUQ) \WHWP HIGHVR \MIQMBDHSD P HON UYLHZ 1Q) FAHEWDMIVR \MIQMKDN
DHWDAGE DQDIRDD BFRIQ] HFMAWIHR SURMR\KA \WIOMHMY LORGDA/ DOGP RMRUGQ) SHIRAFDIM WHHIWU BYLHZ Q) | LCDGRDOWBAP HOVR \MDQWVWDATLHSXETF®
DYDIDEGIRAKDATUHUATXLUHG R EHSURYLGHGVR XV SXUXOQAR WHWMIP VR \VKFK WDQMGDW/ DOGP RARUQ) GHZ VHERWUHIDEQ) RAMIOV

S5 FERXQINY 0 HARGIRU, QW HOV

- HXVHWMUHGL HHATFFRXQI) P HARG/AR U-SRWRXULQYHWR HIVLQHMMEY WHFRQRTIEDARQP HARG \WHHDAW P HKRG DOG\WHFRWWP HKRG \FH1 RM R RXUFRQRICDMG
ILCOGADOWIARP HQNV © - HXVHWHFRQRIGDINRQP HXRGZ KHRZ HRZ QP RIMR \KHRAWMERAQ) YR LQMHAVIQDQHMY DOGFIQFRQARIWRSHDNRY, : HDOR FRQRICDMAHING
HEY Z KHYFRQARCR KA QMY FDQEHCAKIHYHGMURKIK P HIQVRKHADQ YR WKW 2 YOULCEBILQMAWQME RF9 (VU Z HDHGHP HS\REHWHSUP DY BHHLADY
* HHDD \MLYOSSTH/AR HOMWYI RUZ KIFK HWH)  WHHDAW IQHXRY 1 D) OFNRGHRUP RUHR \WHHWHMDORKDURMIMIFYR DFRQURTGY | LCDGADOIQMBMY — WHHTXW
LOHR HOADAIMN LY LQUX | LFLHVWR | LCDGRH\KDAQINMY DRI Z MKRANDCAMR DOMER GCDME LQDGADDXSSRWRU  WHHIDXUW LOYHXRYKDYH YR U KWKDATUHGRABURSRMNR DA
VRWHUHRGRP |F LQMAAVOQG\WHIRR MR \WHHIMY LOYRYH RUDHFROGAMEROEHKOD R DOLQYHARLZ LW DAVSURSRMRIDMD \P DIYRICY QMBI HXVHWHHTXW P HKRGR
CFFRXQIY Z KHQZ HRZ QDQLQMIAXNQ DQHMMY DQG FOQH HYWLI QU LFDQA OHFHRYH EXWADQGRWARQNROWH HMWMY RSHIDARQY

, QP DNQJ WHHGHMP LQDIRY Z HP XWWRQUGHUERK RXUDQG RXUSDVGH IV CELOW \R SOMASDMLOWHP DRI HP HOAR WHHQMAVY RSH.IDARQY DQG P DNHGHAMRQAKDIFRXE
\LIQULFDQ® D HAARHHWMSHIRP DORFHDQGDIRZ. \WHSDMAAR P DEIHWHUHRGRP LE UMWY © - HGHHG\R P DNHVKEMRYHHXNP DM/DQGMGIP HOV U DEQ) \WHHMMYY SDQGHS
CRMM¥Y/DQGH SHAMS I XWUHRSHIDY SHIRWP DEFH |LCDQRDCARQEWRY | XWUH YDODNRQ QG RM-UYDUCEGV\KDAP D 0 HAAKHFDK | GZ VR \WHHQIWY © HP D' DOR GHHG\R HAP DAKH
SIRTEOVR Gl HHANFHDURAING SOFHRYHAMP HOQGWHUH [ HFWRQWHSDNGHWTFDK | BZ V 7 KHFRFOMRQU-CFKHG D/DUAKOR \MLY SURFHW/DH HRANZ KHAHURUGRAZ HXVHWH
FRORICDIRQP HNRGLQIFFRXQIG) | RURKULQYHXR HUNRAKHHIXW P HARG © - KHKHURUGRAZ HFRQRICDMDQLOMY HOAFDQP DAL 0 HARXUFRQRICDMS | LDGADOXBA HOV



&RGAHMDARQR 2 SHDWRY/
SXWRP HU& RIFHOADINROR! 3URSHWW 2 SHIDWRQY

7KHIEGIEHBZ \FIVIRWWH QU HWWMIONVIQRXUSRWRIRR R I LFHSURSHWNYEDHE RQSHIHMIHR DO H3 BHBOHYHIH

SHAHMHR $ QQXDQ H35 HQRO
5 HHXHR 2 11LFH3 IRSHIAH/
IRJ / DUHWHDQNVDVR ' HHP EHJ

7HDQW

8 QWGE\BMV/R $ P HIFD

1 RWRS * P P DQ&RSRDIRY

7KHYRHQ) &RP SO

* HHID \ (TP IFV&RSRDIRY

oDDW, F

&DY) 1w, F

&RP SXMUGAHAV&RSRDIRY

YRR $ @R+CP IO, (F

&$ &, THKERRIL ,GF 1% 1%
. HM)DJR &RP S

$7 7 &RSADIRY

(< &RSRADIRY

5D WHRQ&RP S

0 LBV B6VRANEUGIH 3& 1%
7P HIFD/ LIH, QXIDFH&RP SIQ) 1%
+ DUV&READIRY 1%
8 QYHVWR 0 DY @G 1%
6FLHIFHS SSIFDIRY/, QMIDIR DS R SRDIRD

. DRV HHQH  6HXUW 6ROMRY , GF

7KHO ,75( &RSRDIRQ 1%

| &RPPXQFDIRY+RAQV ,GF 1%

( QIO+ RBQV ,F 1% 1%
7$68& ,GF 1% 1%

77 ([HV 1% 1%

7 KH- RKQ/+ RSN.QV, QAR 1% 1%

8 QM VE&RSRIDIRQ 1% 13

6XERIR  MJHXWIQN

$ @QUP DQQ) WINV

7RED

, FOGV LADAGR I 0Q] DARQYDQG SUHE-FHARUFRP SIQHY

7KHS QUNMGE\BIAY* RYHOP HMVFRFHMDIROLGFUDHEHIFK R \WH@DWAE R\ HIY GHLQ@LIHSOWR RAUGVSRIMRQ/R - SURSHWAVLQZ KLFK WZ DY QRADMIQN



SRADMDIROR 3URSHW 2 SHDIRQVA 6HIP HQV

7 KH\BEGIEHBZ \HVI R WHVHI P HONDTBR-DIRQR - RXAUBQRXOT HG WHIOWHYHHR R | LIFHSURSHWA/DVR WHHIGR \WHOWWKUHHFDBOEN HY

3HAHMHR $ QXD H5 QRO 1XPEHJR
5 HYHQKHR 2 [1LFH 2 11EH3 URSHIH/
3URSHIWVDVR ' HHP EHJ DVR ' HHP EHU
5 HIRQ
' HHQH,7 /| RIDMRQY/

) RYD HGH%  &RUICRU
1 RWHQIIIQD' HHQH,7
| DANDIQGS LU) RIFHYDH
1 DA 6XSSRW RDIRY/
5 HOMRHS UWHID
' DIB&HINMBKHTY
7RED HHQH,7 / RADIRY
5 HILRQDCR |1 1FH
2WHU

7 KHFKDQIHY UH GRMS CERYHZ HHDRMEX\RERI SUP DUO VR GVSRUMRYVR 5 IR | IFH3URSHIWY DG QHZ. O FROWIKAMG SUIRSHWWY SOR-GLOVHYVFHIQAHIMOR RU HHQH, 7
/ RFDNRQXE \HIP HQNV

2 FIXSDGR DQG/ HMQY

2 [ IFH3URSHWH/

7 KH\MEGVEHBRZ \HWRW RAPXSDCR L RP DARQSHWRQQ) \WRRXUSRWRIRR RSHDIYY R | LIFHSURSHINY

' HHPEHU

2 XA DMY/DABHIRGHG
7RED
" HHQH,7 / RDIRY/
YRYD HGH%  &RUIGRU
1 RWHD9 LWIQD' HHH,7
/ DNDQG$ U) RFHYDH
1 DA 6XSSRW RFDIRY/
5 HOMCHS UWHIO
' DD&HOMIBKHDY
7RED HHQH,7 / RIDIRY
5 HILRQDCR | ILFH
2 WHU
$ YHID HFRQAPNMDCDQOMOUHQBOUDM SHNTXOUHI RRADA HIUHIG

,QFOXGHV HVWLPDWHG H[SHQVH UHLPEXUVHPHQWYV



5 HQRE®! 2 AEXSIHG
6TXDLH) HWV 6TXDLH) HW

LQWR\DQGY

" HHPBEU
6 TXOUHI HHAYCFDME XSRQBDHH SLUDNRQ 2
2 FXSDER R SUMRAO YOFDMG\EIFHIQFRQGHAIRDZ M GHZ. BDHY 2
6 TXOUHI HHNPRQIAKRMS RIUHEHYHEBSHG

" DSRIIRY/

2 \MHUFKDQIHY

" HHPEU

,QFOXGHVY OHDVH WHUPLQDWLRQV DQG VSDFH UHGXFWLRQV RFFXUULQJ LQ FRQQHFWLRQ ZLWK OHDVH UHQHZDO
([FOXGHV RFFXSDQF\ RI YDFDQW VTXDUH IHHW DFTXLUHG RU GHYHORSHG

$ VIWHWEGI CERYHUH GRV WHLGRHDHLQRXAUWRBCRARXSDAR. IDMIURP ' HRHP BHU R HPBEU Z D/DRIEXWSEGI SUP DO \RKLIKHJRFFXSDR  IDMVIRUGHZ O
FROWWKRAMG RUHEYHBRSHG\VSCFH SORHG LORVHYFH DG GZ HURFPXSDCR DAY | RUSURSHWA/WDWZ HVRTS - WK UHI DGR RAUMAI P HOWRFRXSDR WHGY LFOXAQ) FKDQIHVIURP
' HPBU R HHPBEU

$  1RWHOIIWIQD HHIH,7 2 FXSOR LGRBDHEGHWR SIRIUAWZ HP DEHIQGDUQ) \SIFHLQ FHIBQ SURSHMA/\WD/DG EHHQ YOFDAG SUR VR WHEHILQQQ) R \WH\ HDU &HMBIQR
RAUNKEP CUNHVIQWMVAVHIP HWIHH SHIHGAQ) Z HINP DUHARQAMRYY LGFXQAQ) KUBOVAKSSD IRMSIFH © KIBIQGHR RU SURSHMVIQWMVAHIP HYWDGDZ HIKWGDHIIH
RPXSOR DMR D/R "' HHPEU WHRXHUHHSURSHWAMZ HIKWG DYHIDHRARXSDER. UDMZ DY +RZHHIRD RJ R WHWHIP HOW/
RAXSIHGVIXOUHI DG \VAKHX GG GDHH SUDIRYVIQ DG

$  1DA 6XSSRW RDMRY : KUBIZ HKDYHH SHIHFHGVAYHIO HIWR Z HNGHP DOGLQHAK R RUMUH\XEP DNHVARP SUMQ) WIVVHIP HQAZ KUFK KDY PU-DAMG GRZ (7 LG SURKKUA

RQUHQNODAM/ Z HEHIHYHWDAZ HOHBEHILQRQ) \R WD HIP SUIRVHP HOVIQGP DG $VR ' HAHP BHU ZHKDG VDXOHI HAQWIVVHI P HQAWDAZ HHBDHG EXWIRW

\ H\RFRXEHG + RZ HYHU DVR \AKDAADM Z HDOR KDGVAKHXGGGDHH SLDRYVIQ IRU RU R \KWHVHIP HOAW RFIPAEHGVDXOHI HHV

,Q ZHARP SBIMG P LARQVDXIOHIHAR GDIQ) LFOAQ) VIXOHI HAAR . FRQUAKRNRQ DG BHEYHBRSP HQANSCFH 2 XUFRQUWKRNRQ DG UHEHYHRSP HQABDUQ) Z DV
KUKQKWGE | RAUDERHMAMHEY GDHGLQ1 RIWHNDI LWILQDVRLIN) VDOHIHAS VR * HHP B ZHKDG P LARQVIXDHI HAAXQEHURRQWKRNRQ\KDAZ HIH

®DHEDG VDXOH HXQGHUUHHYHBSP FQMDZ HH - GDHG

Q  ZHUGZHZODHVRY P ILAIRQVIXOHI HMFBBHMY) R WHVDXOHIRREIHR RUGDHH SIUDIRYY LGFOGQ) WHHIHAWR HI® UHGHZ DY 7 KHDQRAT] HE UV
R WHHUIZ DY \RBIY SHNVDOHI RRVGFIDHERODMHIIHE D5SIR LP DM DQG\WHUAHHXQEHF $$3 \RBIQ) SHNVDOHI RRMGRDHERQDYHDIHE
OSSR [P DAD UHDMYHR WHEGDHY SR [QSTFHI RMWH\SIFH 7 KHUHIHZ H3GDHVKDGDZ HIKAMGDHIIHGDHWP R CSUR LPDMD  \ HDWDQG\WHDYHIIHHAP DAG

\MIDQAP SURYHP HQWV DG GDHFRWDWRADMS Z W FRP SBINY \WHEDMQ) Z D/ESSUR LP DMD SHNDOHIRRW
,Q Z HDORAP SBIMG VDOHI HAQRKHIBDIQ) FRQMIY SUP DUO R \SIFHSIHMRAO GDHGE XVR\WIQWMKDAZ D/AXBVHIXH® YOFDMG DOR UH HUHGWR DVIUH
\MIQMG\VEOAH 7 KHOAOD HoUHOVR KLY RKHUBDIQ) RUBG SHIVDOH I RRADQG WHURYHHXQEH $$ 3 \RUBG SHIVDOHI RRMWKHHEDH/KDGDZ HIKWEDYHIIH

GDHWP R D5SH IPDMY  \ HOWY/DOQG\WHDYHIRI HHXNP DIMG\WIDQAP SURYHP HQWV DG GDHFRIWDAWRADMS Z W FRP SBINY WV BDIQ) Z DVDSSUK P DMD SHNDOHIRRW



2 XUZ HIKAMGDHDIHGDHWP |RUR | LEHSURSHWA/DN HHP BHU ZDVCSSR IPDMD  \ HOW 7 KH\BEBIEHBZ \FIVIRWDVR ' HHP BHU RANKHXGGBDH
H SRR RIFHSIRSHWVE! UIIRQIQWP VR SHIFHQBIHR DQQXO] HE UHQBOUAYHH

([ SLDARQR $ QQXD@ H55 HOEO
5 HYHHR 2 |ILFH3 URSHIAY

7KHHIWU 7REO

" HHQH 7 / RADIRY
YRYD HH%  &RUGRU
1 RIWHOILIQD' HHH,7
/ CANDIQGS LU) RIHYDH
1 DA 6XSSRW RDIRY/
5 HOMRCHS WHID
' DD&HIMJBKHIY
5 HILRQCR 11 LFH
2\KHJ
7RED

;W UWHDGWEDH/H SUQ) 1Q Z HEHIHYHWDAKH Z HI KWWG DYH I H QKO HG BHMBOUHYHXH SHURFEXSIHG VIXOUHI RRWRARK GDHYDY HRHP BHU ZD/ RQDHIIH
SR IPDMY R KIKHAWDQHWP DMG PEXUHAP DINHABQWVI RAHUHDMS\SIAH Z W \SHALLF ULAXAOVYDY L1QJ B \HIP HQW

7 KHODIQ) WEBINANA VHVRIK CERYHDWXP HQRH HAVHR D) HA® WP LCDNRQRUUHHZ DOWKW 0 RWR \WHGDVHY Z 1M RAUDL) HFIAMIDOMKHS QMG 6BV * RYHIP HOAVSURVGH
| RUFRQHRXARYHRCH\ HOUMP V DOR \WHEDUQ) WRARMANA \VHNVR W CERYHDXP HWWDAKHS QAMS6\BMY/* RYHOP HOAZ LAIHP DOLOWHVSCFHWDAKH . GDHWURKIK WHHIGR \KH

UASHRAYH DUDQI HP HQWZ WWRXAWAIAQ) FRQHYHRH\ HIUBDHY SUHP DMUHD
. KRBMOBI' DIB&HOMIBURSHW

7KHODHGSRWRQR RAU P HILZ DNZ KRBAVDBICDBAHOMISIRSHW GFUDHGIRP  PHIIZ DWDVR ' HR-PEHU W PHZDWD/R' HHPEU GH
SUP DO \R\MIDQAERZ QU] LIV WHGDHGP HILZ. DWDVR ' HAHP BHU H FOGHSCESA LP DMD RIHDGAMREICP HILY, DIMBURYLGHE\R XVHY XQGHUP DRI HP HQADI WP HQWV © KL
Z HEHIHYHWDAGHP DQGH 1MV RURKUXQBDHS P HILY DWLQWKLY SURSHWY Z HI CFHWL QU LEDQAARP SHIMRQIURP. RMHUSURSHWWVIQWHUBILRY

5 HXWR 2 SHDARQY

* HHYDODMWHRSHIDY SHIRIP DOFHR RAUSURSHINYXQ) 12, 1URP HICHWIMRSHIDARDY RXUMHIP HYSHIRUP DFHP HDWKUH Z KLEK LGROXGHY U0 UHYHAHY DQG SURSHW
RSHDIY H SHYAVIURP FRQIXQ) DG AVARNXHE RSHIDIRYY DOGWHGHAR UHYHHYDOGSURSHW RSHDIMY) H SHOAVR UDCHABMRSH.DMRQ/RZ GH\MUIRKI K XQFRQRICDAMG U0
HABMVQWHIMBY 28 -9V WDV DIRFCEGIVR &2 37 WRZ GHIKIS IQMMINES -9 12, DIFEGIRE237° : HYIHZ RXUL 2, 1URP U-DCHWBIMRSHIMRQYDVFRP SUMQ) WHI RTBZ LY
SUP DY FDMIRINVR RSHIDMY SURSHMHY/

$  RILFHSIRSHWA/FRQMOD RZ H3DG RSHDIRTOMRXI KRAMHE R\ HILYEHQ) ARP SOHG H FOGQ) SIRSHWAYKHTS I RADB! © HGH LGHWHHDYFAKOQIHYIURP 260P H
2 EH3URSHWAY ) RUIXURHUGVAXWRQR WHFRGA-BVR 2 RSHIDIRIIO \ RX VKRX@BUH HARWHVFRIRQR 1 RM R WHFRQURIEDAG | LDGADONBAP HQVHN®G: 3URSHMK/
R LFHSURSHWA/ CFTXLHG GAUQ) WHER\ HIYWEHQ) FRP SIBG

FROAMKAMS RUUHEHYHBSHSE R | LFHSURSHWAY STRHGLQR\VHYIFHWDAZ HHQRY RSHIDMRDOKMURI KRAAMHE R\ HOWEHQ) FRP STBG

RXUZ KROWIBI GBS FHA

SURSHWAVKHTS | RAMDBIDVR ' HAHP BHU DG

SURSHW QVSRIMRY/

, QDEAVRQ\R RZ QQJ SURSHY Z HSURVLGHFRQUUKANRQP D HP HOADQG RKHIVHYLFHY 7KHSUP 0 P DQEHIQZ KIFK Z HHYDODMWHRSHIDIY SHIRP DFHR RUFRQUMKANRY
P DO HP HQADQG RMHUVHIYLFH CRRYMNY AMUIRKIK DP HDKUHZ HGH LGHDYL 2, 1URP VHYFHRSHIDRYY Z KIFK LVEDHGROWHGHAR WHUYHOH/DGGH SHOHVIURP \MHHORAMMWY 7 KH
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DG RSHDMRICE - DO DGWHUP ROCR WQSIRSHWAVAVSRHGL)  \WUHHSURSHMYUHFOMI LHGVRKHBIRAMIBILQ  DOGWE R SURSHWAVIQZ KIFK Z HVRTSD

LOMRNOD \WDWZ HHRZ GHGR DQ8-9 DVR ' HAHP B

2XU12, IURP AROWKARMGRI | IFHSUIRSHWWYSOR-GIQHYIFHICGFOGG SIRSHIWW/ SDH-GLOHYIFHIQ DG DOGRAUL 2, IURP OFTXUHG R | IFH SURSHWW LCFOXGHGRXU
CFDXAMMRQLQ R \KUHSURSHWWY



7KHICRBDHIQ1 2, 1URP RXUZ KRBADBI D FHMUZ DY DREEXBERI SUP DUO® \R KL KHUIDYHDIHRAEXSDR | RUWHSURSHW 1O
2 XUSIRSHW RSHIDY H SHOHICGFOG-CAQREDIGGEW] SHOHIQ DG P lA@ROLQ
12, IURP 6HMFH2 SHDIRY/

) ROWH<HDW/( QGG HHP EHU

9DUDQFH

IQWRA\DQGY
& RONKARQ FRQAEPADQG RIHNVHYLIFHUAYHGY
&ROWNKANRQ FROMPWIG REHNHYIEHH SHOFY
12, IRP \HYIFHRSHDARY/

& ROAKANRY FRQMPIE REHVHYLFHUAYHXH DG H SHOHY/GHRDHE GHSUP DUO R DEZ HYROP HR FRQANKANRQ TR [QFRIGHAIRQZ W VHYHIIOR RANMION
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P RMYDARY ) ) 2 FIQKHS RGHFRP SIHRXURSHDIY) SHIRWP DGRFHERR HHYSHIRGY |, QDBAWRY MGRHP RWWATDXW S (|, 7VSUIRVGH) ) 2 1Q RUP DARQWR\WKHLQYHR HOVRP P XQW ZH
EHIHYHWDAY ) 2 LV XVH XOR LOYHXRLY DY D\XSSBP HMBCP HDXUHI RUFRP SDUQ) RAUUHKXAVWR\WRHR RKHUHDAWS (, 7V : HEHIHYHWDAHAGRRP HIV\KHP RIMELHA® FRP SDUIEG]

* $$3 PHDXHR) ) 2

BLGFH) ) 2 H FOGFHYIQLAP VIGFOEEBILQQHAMFRP H UHIDFHROWHP HDXUHKDV@P MBARQ/ P DDIHP HWRP SHODMYI RAMHHCP MIRQVE, XMQ) \WHP HDAXUHAMP SO DVD
\XSSBP HQCP HDXUHWDAY Z HIKHGLQWHEDDGRHZ MW RKH* $$ 3 DOGQRO* $$3 PHDXUV ) ) 2 LVGRAGHHADWD DOLQAFDIRQR RXUFDK | B2 DYCKDEGIVR I XQGFDK GHHDY/

$ GAWRDD IWWKRXTS QRAEHXVHG DV DQ DEM.LDAYHVR GHAGFRP HZ KHRHYDDDMY RXUILDGADCEHIRP DFHRAR DK I BZ 1URP RSHDIY) LMY DQG ! LQDGAQ) TR Z KHD
HYCODILY RAUCTXAW RUCELQN R P DNHFDK GMMEXNR)/RUSD. G-EVWHYIFH

YD(F) ) 2 DYDOEGIVR FRP P RQWKDUHOQG ARP P ROXQUWKRTHY 29DMF) ) 2 V) ) 2 DOVMG\RVEMFAN  SIHHIHGWOHAYICGHID,  IMXOGPHFRWDWRADMGZ W BGHP H3
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THIQNP SIRYHP HINRWVIGRXUMGROGHZ © FROANKARG SURSHUN CUH RO LHGLQWMVEEGID/ FRQIMKAIRY GHYHBSP HNIGG UHGEHYHBSP HQV

&DK) ®ZV
1 HVDK I BZ SIRVIGGE RSHDIYY CRMWNYLGFRBDHG P IEARQIRP W GHSUPDUO \R

t D P LARQLGFUDHLQGHADK | BZ VIURP FRQUKANRQ FROMAINE RKHMHYLFH/ GHLQ@MUIHSDWAR WHWP LQI R FDWK SD P HVDQG ARTDANRQYRQWLLE SOV FRONKAIRQ
SURVANV RIVANQSOVA

t D P LARQLGFUDHLOLQMINNY] SHOHSOIGGHSUP DUO VRWHWP L) R LOMIAED P HOVIURP Q. GHEWITXLUQY LQMBMED P HOMHP L DO WDAHADOP ROKO

1HVMDKIGZ SRIGGR 1QYHXNY CRMWAYICRHDHG P LARQIURP \R GHSUP DO WRDRLCRBDHIQSURSHW \OBVIQ UHDRYHWR RSHIDIY SURSHW
CFDAVMRYVLQ Z KHQQRHRAXUWHGLO DGEZ HIGHYHBSP QW SHAWWIQ

1HVDKIGZ SRIGGE II(DAQ CAWMWYIQ — ZDV P LCIRQ DG FOGHEWHI RTBZ LY
QBRI RP GFEWERURZ LQIVR P LOR) O

QVBURAHHDYVI URP \WHIMMXOGRHR FRP P RQWKDW RUXQW R P LAORQ RIVHAQSIVE
QAYLGHIB/D0G RUGWIBXMRQVVR KDUHKRTEHY DQG RUXQWRTHY R PR

1 HWDK | BZ XHGIQIAQ) CAVMWAVIQ — ZDV P LARQ DG LFOGHEWHI RTBZ LY

+H +H

$  QHABED PHIVR ERURZIQIVR PIGIRQ DG
$ QUSRAHHOVIRP WHIMKOFHR FRP P RQWKDWY RUXQW R P LARY RIVHAQSIVA
$ AYLCHIB/O0G RUGWIBMRQAR KDHKRTEHY DQG RUXQWRTHYR P IORY

/ ITXIAW DQG & DBIMUCE HRXUAHVR! &2 37

&2 3/ 3 IVWKHHUWMY MURKIK Z KIFK &2 37 \WHVRBIJHHICEDWEHUR &2 3/ 3 FROGENDP RWIOR IWRSHDIRY/DQGRZ Q/0P RWITR IWDKHN &2 37 IWKHYSXETE HIXW | URP
WP HWRWP H EXVERH/CRARKHE VHIHHDMO). FOSMIOWHD RUFRIBAENQ. BXMCHNIWHD REHAKDQLGRXAUIG) FHYBIQH SHOHVIQRSHIDNY D/DSXEIF FRP S Z KIFK DUHI XQD
UHP EXUHGE &23/ 3 &2 37 IMHD C(RVQRKRGID LQE-EMIHN DOGIWRID P DMIDIDAHAYIWRZ GHIKIS R SINGHIKLS IQMMIVR &2 3/ 3 &2 37 WVSUGASIOXQAQ) UHNXULP HOV
IVARHSD P HUAR GYLGHIB/ROIWARP P RQDQG SUH HIHGWKOY &2 37 VSUCASDORXUIHR 1XQAQ) | RUWGAYIGHIGSD P HIVLY AVNEXMRY WHHYHYIURP &2 3/ 3

$VR' HHPEU &237 RZQH R WHRANMIBEQ) FRP P RQXQWIOG R WHRAMBOAQ) SHHWGXQWIQ&2 3/ 3 \WHUP DQQ) FRP P RQDQGSUIH HIHEXQW
1Q&2 3/ 3 ZHHRZ G5B \MLGSDMHY $ VH\RBIJHHIOSDWEHUR &2 3/ 3 &2 37 KDAKHIX@H FOMYHDQGARP SBIMUASRQIELDN | RUE2 3/ 3VA \R A P DEDIHP HYAIG FRQMRO

7KHATXAWR &2 37 [VG-BHEHARQ&2 3/ 3IWIEON VR P DNHVK | IAHQAGMMBARQAR &2 37 7KHSUP 0¥ FDK BIXUP HOWR &2 37 LVIWSD P HIR GYIGHIBARIW
\KOWHKRTHY &2 37 DORIXOIQMINARP HR \WH2 SHDMY) 30MGHIKISTVGEWDVAWRAMG XUMHUIOL RM - R \KHCRMAR FRORIEDMS | LOGADOXBA HONLGFOGHZHWZ KHMKHHO
1 \WH2 SHIDIY 30MGHIKLS | ORI XOL@FHMEQR IWG-EWHIXULP HQW Z KIFK WIJHUE:2 37 I XDUDQMA REQI DR/ \KHD



&2 37 Z I@EHBTXUHG\RI XOLMIWADK SD P HOVRP P LW HIWXQGHAKAK JXDDQMA + RZ HYHJ &2 37 WVRID QU LFDOADRHA IWIQMIT HOAQE:2 3/ 3

$ VARSI XUMHUBHBZ  Z HEHIHYHWH2 SHIDIY 3DMGHIKISTARXUA/R Z RINGI FCSMID\SHALLFDED IWFDK IGZ 1URP RSHDIRYY DG ERURZ LQIVDYDIMEBIXQGH W
XQHXUHBAHR FHEAWDUHDEHNXOM RUMR P DNHIWAMMB-MROSD P HWWR &2 37 OQG QWD |RUE2 37 RP DNHIWAYIGHIGSD P HOMR IWAKDHKRTHY

&2 37 WVWKRWMP QrXIGW UHNUHP HQVARQUWEUP DUO R IXQOARSD |RUXMHAYIGHGVH SHRMSWR BHSOGWW IW\KDHRTHY &2 37 SHIRAFAXW CAAHWHY\RHSXETF HTXAW
P DINAMR UINMWHFDBMUCR. IMXLQ) FRP P RQ DG RUSUH HIHG \KDUHY

) RU&2 37 \RP OQEQIWTXDI LFDARQDY/DS (,7 WP XWED AYIGHIBAR IWANKIHKRTHYDIJWIDMY DQQOD DBDW R IWREQY \j CEGILGFRP H $ VDUAKOR MY
AMBEANRUATXLLAP HQMWADQCRAHD ROUABIGHG HLQQIVAR | XQGIWRIR QI RSHDIRQARWH\CP HH WOAKDNRP HRM-UFRP SDQH/FDD &2 37 P D QHHEVR FROMHWR UIMVHFDSMID
LOWHHDAW P DM I XQGE:2 3/ 312 RINQ) FOSABOCHHEY DFTXMWRQY DG GHYHBSP HOV

/ ITXIAW DQG & DSIWICE HRXUAHVR &2 3/ 3

2 XUSUP DY FDAK UATXLUHP HQWDUHI RURSHIDAGY H SHOHY GHEWHYLFH GHYHESP HOAR GHZ SURSHWHY 1P SURYHP HOWVR H] M) SURSHWAYDQG CFTXAMMRQY \RVKHH WAWRH DA
SXOKGLQWHI XU : HH SHAAR FRQIMHRXHFDK |GZ SIRIGHGE. RSHIDNRQY/DAHSUP DY \RXUHWR P HHARXUNKRWIMP FDSAIOGHHEY LFOXAQ) SURSHW RSHIDIGY H SHRHY
JHHIIOD0G 0P LQMABIYHH SHAY LQMIW SHMH VAKHXGGSUGASDOEP RMY DIRQR  G-EAGMMBXURQ/AR RUVHRXUMY KRTHY OGP SURYHP HOMRH LY SURSHWA $ VR
" HHPEU ZHKOG P LARQLQFDK DG FDWK HIXLYDBW ( 11 HARYH- DO ZHXWHG\RP HR \MLYDYDLOEGIFDK R UGHP RAUBHIHY.  &XP XOMYHS5 HH-P CE®!
3UH HIHG6 KDWY/ DADSUFHR SHMOHR) P IARQIQWHDIIW-IDM SOtV CARXKHG DG XCEOG A YIGHIBAKHIRQWUIRIK WHADMR UHEHP SWRQ

2 XUHIRUXQHRXUHG G- FXUH® UDMGLOMNT HQAWUDGHE, WH\KUHHP DDA DVHAHY : HOP \R P DQBIQDQLOMNY HOUDGHUDMY \R HIEGIXVR XVHG-EWRP SUMAGR
XQHXUHS SUP DUO 11 H3 IDMG-BMGFOGQ) WHHIHAWR LOMMWADM\Z D5V [URP SXECF P DINVDQGEDQNY - HDORXVHVHRXUHS GRUHRUHG-EWURP LOXWANRCDOBIEH.Y DG EDQNW
Z KHRCSSURSUDM , QUBAMRQ Z HSHIRAFDID CRFHWAKHSXEQE HTXW P DNHMR UNHFDSABCE. [WAXLQ) FRP P RQDQG RUSUH HIMG\KDLY

: HXVHRXUS HYRYLQ) &UHAVY CAMNV R LQUDD | LOGRHP XFK R RULQYMIY TRV @ HUEHNXH® S GRZ QWHI CALON XMQ) SRAHHVIRP B WP ERURZ LIV HAW
[MHOGFH DG SURSHW\DBY 7 KHBQEHWMIDI I I DMARP P LW HWQEHHI CAMN LY P LARQ Z W \WHOELDW | RIVR LGFBDHWHOEHMDIJWIDMARP P LR HOAR.  EARY
SURVIGHG\KDARHHLY QR GH DXOXQEHMHI DO DQG\VKEMRAR WHDSSIRDCR \WHGQEHY $ P RXQVDMIMEGIXQGHMHI CAON DHARP SXMGEDIGRY R RXUXCGHP® BHIHGDMW
YDOH DVGHIGHSLOWHEDQDI P HQA 7 KH5 HYRIIQ) &UWHAVY CAON P DMBVIQO0 D DXGP D EHH WIEGE RM] P RON SHIRG/DARURSIRY SIRVGGWDAHHIVR
GH DXOXQEHMHI CAOWY DQGZ HSD. DQH \WMMRQIHHR R \WH\RICDDMAMV R WHICAQV $VR ' HHP B WHP [ LP XP ERURZ 1Q) FOSCAW XQEHARLY/| CROW
\RIUBG P IQIRQ DOR Z KIFK Z D/DYDLOE®

: HEHIHYH\WKDARXUQT XLAWY DG FESAMIOUARXUAHY CUHDGHNXOM| RURKUGHIUWP DG GQIHAMP BIXLHP HVZ IKRMCHHAMEM) SURSHW\DBY :© HAR KRZ HYHJ H SHAAR IV
DQHMPDAG R PLARQIURP \DDVR SIRHWAV/IQ  DOGXVHWHSURAHDAR I XQE GHYHERSP HUWFRWW



7 KHIRTRZ LQJ \BEGIVKP P DU H/RUFRQMFMDCREQIDIRQVDVR ' HAHP BHU LOWRXDQ/

) RUWH<HIW/( QAQ) " HAHP EHU

7KHHDWU 7REO
&ROWUDFWXDO REOLJDWLRQYV

"HEW

%DOORRQ SD\PHQWYV GXH XSRQ PDWXULW?¥ 2 2

6FKHGXOHG SULQFLSDO SD\PHQWYV

,QWHUHVW RQ GHEW

1HZ FRQVWUXFWLRQ DQG UHGHYHORSPHQW REOLJDWLRQV 2 2 2
7KLUG SDUW\ FRQVWUXFWLRQ DQG GHYHORSPHQW REGLJDWLRQV 2 2 2 2
&DSLWDO H[SHQGLWXUHV IRU RSHUDWLQJ SURSHUWLHYV 2 2 2
2SHUDWLQJ OHDVHYV

6HULHV . &XPXODWLYH 5HGHHPDEOH 3UHIHUUHG 6KDUH®V 2 2 2 2
2WKHU SXUFKDVH REOLJDWLRQV 2

7TRWDO FRQWUDFWXDO FDVK REOLJDWLRQV

7KH FRQWUDFWXDO REOLJDWLRQV VHW IRUWK LQ WKLY WDEOH H[FOXGH SURSHUW\ RSHUDWLRQV FRQWUDFWV W
WKHUHIRUH UHIOHFWHG LQ RXU UHSRUWHG OLDELOLWLHV

5HSUHVHQWY VFKHGXOHG SULQFLSDO DPRUWL]DWLRQ SD\PHQWYV DQG PDWXULWLHV RRICQOME® WKHUHIRUH H[FO:
5HSUHVHQWY LQWHUHVW FRVWNFRRERXU RXW WW B QGHQRVGRIEWXBK @HEW )RU YDULDEOH BBMEHGH E\Y W\ KH\DWP RJ;
YDULDEOH UDWH GHEW LQ FRPSXWLQJ LQWHUHVW FRVWYV IRU WKH WHUPV RI VXFK GHEW

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV SHUWDLQLQJ WR QHZ GHYHORSPHQW DQG UHGHYHORSPHQW DFWLY|
"XH WR WKH ORQJ WHUP QDWXUH Rl FHUWDLQ FRQVWUXFWLRQ DQG GHYHORSPHQW FRQWUDFWY DQG OHDVHV LG
REOLJDWLRQV EHLQJ SD\DEOH

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV SHUWDLQLQJ WR SURMHFWYV IRU ZKLFK ZH BUH SSHAW. /R DBH FRHQLVPVE X .
FRVWYV E\ RXU FOLHQWYV

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV SHUWDLQL&JH\FHFI/SW\R OOQH[Q HI® GLKHX/HHNVRNRW VRSULRSHUD WX QU QRIUR
:H H[SHFW WR SD\ WKHVH LWHPV XVLQJ FDVK IORZ IURP RSHUDWLRQV

:H UHGHHPHG DOO RI RXU 6HULHV . &XP XOIHW WMF B HRGH HP@XEDWH 3UHIHURE G RRAKIUHWKBIUHKROGHU QRWLILFDWLRQ
: HH SHAWR\SHIGIBS [P DA P IRQRQFROIMKANRQ DG GHYHERSP HYWRWVOGCESU [P DMD P LARQRQLP SIRYHP HQM\R RSHIDMY SURSHWHY LGFOGQ) WH
FRP P L\ HOMVHVROW LOWH\BEGCERYH 1Q © HH SHAVMRI XQG\WHFRQUIKRNRQ DQG GHYHESP HONVRIVXMQ) SUP DU® FDK RQKOGG ERURZ LQIVXQEHURXUS HYRILQ) &UHAW
) CAOW DG SURAHHBYI URP SURSHWY QVERIMRYY : HH SHAMRIXQGLP SURYHP HOMRH LMY RSHDI) SURSHWYXMQ) FDK | BZ. 1URP RSHIDARQY
&HVIOR RXUG-EWQKIKP HONVUHTXULHWDIAZ HFRP SO Z W DQP BHUR WKMARYHI LDGRDOFRYHIION LFOGQ) P [ IP XP GYHIIHUDAR XHIP}P EHHGOYHIIHWDAR P LGP XP
CGHZRW P LQP XP 1] HSFAKDJHFRYHIIH P LGP XP XGHIP® EHHGLOMIMWRYHIIHWDAR P LQP XP G-BAHYLIFHOGGP [ P XP \FRXUHGLQG-BAMIHWIDIR $VR ' HRH-P EHU
Z HZ HHIQPRP SIDOGRHZ LW \KHHI LQDGADCFRYHDOV
2 1| YDDFHEKHVS UDQIHP HON
: HKDGQRP DAMUDCR | EDDGRH\KHHADUD HP HQVGAUGY
, QOARQ
0 RWR RAMCDQVOHREQ DAG\R SO WHUMDHR DSURSHWIVRSHIDMY H SHOHARWHH \WONKAK H SHOHVH AHHG P RQVHIEDKHEIQWHUBDHY Z KK DHEDHGRY

KIMRUADCH SHOHGYHY 6RP HR RAMMDQWVOHREQIDMG\R SD \WHUI XOWKDHR DEX@QIVRSHDNY H SHOAHY 7 KRHDUDQIHP HOM\RP HZ KDABHGFEHRXUH SRXUHWR LIGRUDH/LOQ
K FRIWUAXAY 1URP L DNRQ



5 HHQ/S FRRKQM) 3 LRQRXCHP HOV
6HH1 RM VR RUFRQRICDMS | LQDCADOWIAP HQWVI RULQ RUP DIRQUAIDLAQ) UHFHNIFFRXQIMY SIRGRXGRHP HQV

WP S 4 XDOARAYHDQG 4 XDDMMYH' LWARKUH/DERWD DUNHAB VN

: HDMH SRHG\R FHYIOP DINAIMY RHR \WHP RWBUHERP LDOAR Z KIFK LV DFKDQIHIQLOMMADMY |, QRUDHLQLOMBNDM/FIQ UAXONOQLGFSDHGLOMIW SHOHXQEHURXU
5 HYROLQ &UHAVY RO DG RAHUYDUCEGI DM G-EW , GRUDHYLQLQMIAXVIMA FDQ DOR UAXONOQLGRBDHG LMW SHOHZ KHYRXUI L] HG UDMGHEAP DM/ DG GH-BAR EHUA LDGRHG

7 KHIRWZ 1Q) \REGIVHVIRWDVR * HHP BHJ RAUGBEWREDI DINRQY DG Z HI KWG DYH DI HLIQMIAAIDMY RQGEWP DXUIQI HIFK\ HDU GRIDWYIQ\WRX\DQGY

) RUWH<HU/( QAIQU ' HAHP EHU

7KHHIWU 7REO

"HEW
JLIHG UDWH GHEW
:HLJKWHG DYHUDJH LQWHUHVW UDWH
9DULDEOH UDWH GHEW 2
:HLJKWHG DYHUDJH LQWHUHVW UDWH 2

5HSUHVHQWY SULQFLSDO PDWXULWLHY RQO\ DQG WKHUHIRUH H[FDXGHRQQHW GHEW GLVFRXQWY DQG GHIHUUHG
7KH DPRXQWYV UHIO'HFWABHLE RYGIWAMHOYW UDWHYV RQ YDULDEOH UDWH GHEW

7KHIDUYDOHR RUGEW D/ HGRQDVR ' HH-PEU DG HAROD/R' HHPELU | IQMWNDM/KDGEHD @7 HJWHIDUYDOHR RXUIL H UDM
GEVZ RXGKDYHIGRBDHGE, CSSUK LP DMD PIORQDVR ' HAHPBHU DG PUORQDVR ' HAHPEHU
7 KHIRIBZ LQJ \BEGIVEVI R LQ RP DIRQSHINQQ) \RIQMMANDM\Z 5 FRQUFWIQSTFHDVR ' HHP BHU DG DOGWHUUASHRIYHI DUYDOH/ GRIDWIQWRADG/
) DIU9 DOXHDW
1 RARO ( 11HARYH ([ SILDARY ' P EHJ
$ P RXQW ) [ H35 DM ) GDMY 5 DM, QGH ' DM ' DM
2QHO RQN/ 925
2CHO RQN/ 925
2QHO RQN/ 925
2QHO RQN/ 925
2QHO RQN/ 925
2QHO RQN/ 925
2QHO RQN/ 925 2
2QHO RQN/ 925 2

7KH QRWLRQDO DPRXQW RI WKLV LQVWUXRLHO@WRY VFKHGXOHG WR DPRUWL]H WR
UDVHE RQRXUYDULED! UDMG-EVEDDIGRHY [QFOGQ) WHHIHAWR LQMINIDM\Z D5 FRQUFNV RUIQMIIMW SHOHZ RXTS KDYHIGRUDWHG B PIRQIQ) DG PIAOROIQ U
VKRWAP LOMMWNDM/ZHH — KUKH QMWW SHOHLQ  Z DVGWAHMANHWR DACIHIQIOMMWDMAKDD  GHSUP DU® \RRUKDALQ) DE&Z HIDHDIHYDULEG! IDMG-EW
EDDXAHIQ
MP ) LODQADOSVIMWP HIOVDQG6XSSGP HMAL * D

7KW VIGFOGELQDWSODMV-AIRQDAHHIGR WV HBRWEIIQRQ) RQSIIH)
MP &KDQH/IQDQG' DMIUHP HINVZ WS FRRXQEQNVROS FFRXQAQ DQG) LODGADO WRBRKH

1RH



MP $ &ROMRYDQG 3 URHEXWH/
2 XUP DCDIHP HOAZ W \RHSDMASDIROR RXUSKIH ( [ HRAYH2 (1 LFHUDQG&KIH ) LQDGADR | IFHJ HYDODMEWHH | HRAYHIHA R RUGMVBRKUHFRQURY DG SURHEUY DVGHIGHS
YUDHGROWMYHYDODMNRY RXUEKIH ( [ HRAWH2 11 LFHUDQG&KIH ) LDGRDCR | LFHJFRFOGHGWDNRKUGVFERKUA

IQ5XB D H XQEHMH( [ AOQHS PWDVR ' HHPEHU

FROARY DG SURAHRUWIVR ' HAHP EHU Z HHIXQRIRQQ) HIHRAMHD \R SURVGHUDREG DAXUIDGFH\WDAKHLQ RUP DRQUATXUHGVR EHAVFRHG B! XVIQUSRWILOGRU
\KEP IWHG XQEHWHE HEXUMEV( [ FKDQIHS AR DVIP HG-GLY L WREGHE SIRFHAHG \WKP P D] HEDQG USRUAG Z LMQWHWP HSHIRGASHAL IHGLQWHG ( &IVUIXGVDQGIRPV DG
L CFRXP XD QG FRP P XQFDMGWR RXUP DI HP HOMGFOXAQ) RXUSUGASOCH HRARWH DG SUGHSDO LQBGADCR | LFHY RUSHIRQYSHIRIP LQ) P LOUIXQRNRQY DY CSSURSUDMVR DXBZ
WP HD GHAMRQ/UBIDEQ) BIXUHEGVFRKUH

, QMO RQURCR YH) LDGADCE HERWY
8237
D 0 DIDIHP HOW$ QRO HBRWRQ, QAMIDOERQNR YH) LQDGADDS HSRWUY
0 DEIHP HQAVS QQXOCE HERWIRY, QMDD RNRD YHJ) LCDGADC HSRMGY LVIGFOGHELQDVFEDIDMVFRIRODAKHHIGR WY HERWRQSDIH)

E SHRWR ,QG-BHIGHYS HIMMIG3XETES FARQIY ) LLP
7KH5 FBRWR |, QG-BHIGHY/B HIMAMG3XEQE S FRRQIY ) LUP 1VIGFOGHELQDVFSDDMV-RIRQDAKHHIGR WY HERWRQSDIH)

F  &KOQJHLQ, QMIDORRANRCRYH) LA D HSRWWY
1 RAKBIHIQWH&RP SOQ IV LQMICDCARQNRCRYHUI LADCADOHERIY RAPXUWHGE GAUQY) \WH P RAMBHFHOWVIVADOTXOIMNKD/ADY P DMUDD O HAKMSG RULYUDWRIED CNHD WP DMIDD

D FAMWIQMCDOARQNRCRYHU LDGADO BRI
&23/ 3
D 0 DDIHP HW$ QRO HSRWRQ, QAMIDCERQNR YHU) LQDGADDS HSRUY

0 DEIHP HQAVS QQXOCE HERWIRY, QMDD RONRD YHJ) LCDGADCS HSRMGY LVIGFOGHELQDVFEDDMVFRIRODAKHHIGR WY HERWRQSDIH)

E SHRWR ,QG-BHIGHYS HIMMIG3XETES FARQIY ) LLP
7KH5 FBRWR |, QG-BHIGHY/B HIMAMMG3XEQE S FFRQIY ) P LVIGFOGHELQDVFSODMV-RIRQDAKHHIGR WY HERWRQSDIH)

F  &KOQYJHLQ, QMIDORRANRCRYH) LQDEA DS HSRWWY
1 RAKBQIHIQWH2 SHIDIY 3 DYGHIKISIV QM QDCFRQARCRYHUI LCDCH DOB-BRY . RAPXUWHG GAUQY \KH P RIWASHRHQWIVADOTD XD MDDV P DMIDD OTHAMG RUYVUDRIED INHD \R

P DAMIDD O HFAMWIQMCDOFRONRCRYHUI LDGACO SR

WP 9% 2 WHJ, QRP DARQ

1RH



WPV

3%$57,,,

" ILHARYY ([ HRXWYH2 11IFHD)YDQG & RIBRIDM* RYHLQDORH ([ HRXAWWYH& RP SHDWRQ 6HRXUW 2 Z QHUKIS R & HORIQUHHIAD® Z HIVDQG

0 DQDIHP HADQG 5 HIWS 6\VWRNKRTHJO DMLY & HIRIQ5 HIWRQKLSVDQG5 HIWMS 7 LDQDRARYY DQG" LLHAR, QGHBHOGHIAH DG 3 UQR.SDCS FFRXQEIQW HAVDQG 6HYLFHY

) RAHIQRP DNRQUATXUGE |\WP , WP WP WP DG, WP\ RAVKRXAGBUHHMR &2 37 VGH IQWHSUR \ WM HOABHDWWY \RE\KH $ Q0D HMY R
&2 37 WVEKDUKRTHY\R EHI LBGZ LW WHE HRXUMW/ DG ( [ KDQIH&RP P MWRQQROMMNDY D VOWMWHHGR WHIMWDO HOURRYHHGE \KLV$ QX006 HSRWRQ) RP

3$57,9

WP ([ KEWDQG) LCDGADOS\IAP HYSRKH®Y
D  7KHIRMZIQ GRXP HQNDHILBGDVH KEW\R\KMY) RP

) LODQALDOBVM HOW 6HH?, Q3 \R FRQRIEDAG | LDADOWMIM HW RQSDIH) R \MV$ QX005 HBRWRD) RP
) LQDQADOS VM HWBFKHEX®V 6HH2, QBH VR FRQRICDAG | (DGADOMIM HW RQSIIH) R \KMV$ QOGS HBRWRD) RP
6HHVHAMRQ EHBZ. HOMBG? ( [ KLEIW

E ([KBW 5HHMWH( [ KBWQH WDNVRBZ V 8 QBWRKHZ VHQRMG WHILBIQP BHUR DOERAXP HQVIRRSRADMGER  UHHHAHLY

(;+,%,7
12

"(6&5,37,21

$ P HGHGD0G5 FABAG' HROUDARQR 7U0KR 5 HILVADOWI LG Z LK \KHS HIMREOAVS HIMADIRQG\BAP HOARQ) RP 6 &RP P WIRD) LBIL R 53¢
IGFRERDMKHHQB UHHHFH

$ WFGVR $ P HP HOWR $ P HOGHG OG5 HWBMG' HRIUDIRQR 7 UKWV LGRQO DK Z W \WH&RP SDQ V6 QOB FBRWR) RP . |RUWH\ HOUHQGHG
" HHPEU DQGLGFRSRDMSKHHOQR UH HIHIFH

$ WFGVR $ P HP HOWR $ P HOGHG OG5 HWBMG' HROUDIRQR 7 UKW LG Z W \KHERP SDQ VEXUHE FBRWRD) RP . RY' HAPBHU DG

IFARERDMSKHHOBR  UHHIHAH
$ WFBY6XSSBP HQBY R &RERIDM2 |1 LIFH3 URSHIAY 7 XWAHDIQ) VRAKRHEHIHY.  &XP XDWYH5 H3-HP CERI & RQHWEBI3UH HIHG 6 KDUHW/R %4-{H LHDO QMIAWY

ILBGZ W \WHERP S0 VEXUWHYS HERWRQ) RP . CDMG- DAY DQGLGFRSRDMGKHHOQR UHHIMGH

$ LIFBVEXSSBP HIBY R &RSRIDM2 |1 LFH3URSHINY 7 DANNHDINY \RWKHBHIHY/  &XP XTMYH3UH HIMGEKOWR %4HH LFLDD QR LBGZ WK WHERP SDQ 1V
SXUHYBHERWRD) RP . QDAG-XCH DOGLOFRSRDAMGKHHOE UH HMGH

$ WFGVR $ P HP HOWR $ P HIGHGOQGE5 HFWBMG' HRIUDIROR 7 UV LG Z LWWWKHERP ST VEXUHX/E FBRWRD) RP . GDMS0 D DQGLGFRSRDMG
KHHOBE W HMIH

$ WFGVR $ P HP HOWR $ P HOGHGOQG5 HWBMG' HRIUDIROR 7 UV LG Z LW WWHERP SO VEXUHVE FBRWRD) RP . GDMS0 D DOGLOFRSRDMG
KHHOQE WHHMHIH

$ WFGVR $ P HP HOWR $ P HOGHG OG5 HWBMG' HRIUDIRQR 7 UKWV LG Z LW\KHERP SDQ VEXUHIE FBRWRD) RP . CDMG-XCH DOGLGFRSRDMS
KHHOQE WHHHIH

$ WFGV6XSSBP HMY [LBGZ W\KHE\BM' HSOWY HAR $ WHWP HQVOQG 70 DARQR 0 Y MQGRQ6HEWP EHU ILBGZ LW \WH&RP SDQ IV EXUHYE HERW
RO RP . CDMG6HBAPEHU DQGLGFRSRIDMEKHHOQE UH HIHIAH

% O VR \KH5 HIMRBQADY P HG-G DG UMBMGRY' HAHP BHU ILBGZ W \WHERP SDQ VEXUHE FSRVWRQ) RP . GDMG' HAHP EHU DG
IGFRERDMKHHQE UHHHFH

) LW P HIGP HQARS P HIGHG D065 HABMGY8 Q7 V [LBGZ W WHERP SIQ WVaXUHYE FHERWRQ) RP . DM HAHP BHU DQGLFRSRDMGKHHOQR
UH HBH

Y RP R FHMYIFDMI RAWHS HIMADQVERP P RQBKIWR %HHIADQQMMW  SIUYDOHSHAKDA [LBGZ WWKHS HIMQAS HIMADIRQ6\BAP HORQ) RUP
6 &RPPIWRY)IGI1R DOGLOFRSRIDMGKHHOE UH HMIFH
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6HRQGS P HIGHG 0055 HABMG/ LP MG3DNGHIKISS JUHP HWR \KH2 SHIDMY) 30MGHIKIS GDMG' HHP BHU IBGRQO DK Z \\KHERP SDQ IV

$QQOEBEHRYWRQ) RP . |RUWH\ HIUHQGS' HHP BHU DOGLGFRSRDMSKHHOQE UHHHIFH

) LW P HYGP HQAR 6HRQGS P HIGHG 0065 HABAG/ P WWG3DNGHIKISS JUHP HWR \KH2 SHIDMY) 30MGHIKIS GDMG' HAHP BHU IBGRQO DK

ZMWHERP SDQ 16 QQAOCE FBRWRD) RP . IRUH\ HIUHIG-G' HA-P BHU DOGIGFRERDMEKHHOR UHHIHFH

6HRQGS P HIEP HYWR6HARQIGS P HIGHGDQG5 HWBAG [P WG3DNGHIKIS $ JWHP HONR WH2 SHIDIY 30MGHIKIS QMG HAHP BHU ILBGZ W WH

&RP S0 V3RWY I HAWHS PHIGPHOMLR  WR) RP 6 CDMG1 RYHP BHU 5 FILVADIRQG\BAP HOAL R DOGLGFRSRDMSKHHOR UHHHFH

7KILG$ P HYXP HQAR6HRQGS P HIG-G00G5 HABMG/ LP IG3DNGHIKIS $ JUHP HOAR \KH2 SHIDIY 30MGHIKIS COMG6HEWP EHJ ILBGZ W WH

&RP S0 W3RWY I HAWHS PHIGP HQMLR  WR) RP 6 CDMG1 RYHP BHU 5 HILVADIRQG\BAP HOAL R DOGLGFRSRDMSKHHOE UHHHFH

) RIS P HIEP HOAR6HRIGS P HIGHGD0G5 HABAG/ LP MG30N@HIKIS $ JUHP HUAR \WH2 SHIDIY 3DMGHIKLS M3 RYHP BHU IBGROO DFK
Z W \WH&RP SDQ 1V$ QQOCE FERWRD) RP . |RUWH\ HIUHQGHS' HAHP BHU DOGLGFRSRDMSKHHOQE UHHHIFH

) LS P HXP HOARGHRQGS P HIGHG00G5 HABMG/ LP MG3DNGHIKIS S JUHP HWR \WH2 SHIDMY 30MGHIKLS CDMS- DD IBGRYO DK

Z I\ WH&RP SDQ 1V$ QOB FBRWRQ) RP . |RUWH\ HIUHQGHG' HAHP BHU DQGLGFRSRIDMSKHHOE UHHHIH

61[ WS P HIP HQMR6HRQGS P HIGHG00G5 HABMG/ LP MAG3DNGHIKISS JUHP HUWR \KH2 SHIDIY 30MGHIKLS CDMG$ SUO ILBGZ W WHERP SIQ WV

SXUHYBHERWRQ) RP . CDMG$ SUO DOGLGFRSRDMSKHHOQE UHHHIFH

BHYHIMS P HYEP HOMRG6HARQGS P HIGHGD0G5 HABIAG/ LP IWG3DNGHIKIS $ JUHP HUAR \KH2 SHIDIY 300GHIKLS CDME$ XIXW ILBGRQO DK

Z W WH&RP SDQ 1V$ QQAOCE FHSRWRQ) RP . |RUWH\ HIUHQGHG' HAHP BHU DQGLEFRSRDMSKHHOQE UHHHIH

( LIKWKS P HIZP HQWR 6HRQGS P HGHG D055 HABAG/ [P WG 3DMGHIKIS $ JUHP HOAR WH2 SHIDIVY 3DUGHIKLS CDMG6HBMP BHJ ILBGZ K \KH

&RP SIQ /$ P HG-GEXUHYG HSRWRQ) RP . GDMGEHBWP BHU DOGLFRERDMSKHHQE UHHIHH

1 1QKS$ P HYGP HQAR 6HRQGS P HIGHG D055 HABAG/ P WWG3DWGHIKISS JUHP HWR \KH2 SHIDMY) 30NGHIKIS GDMG2 RREH) ILBGRO DK

Z W \WH&RP SDQ V6 QOB FBRWRD) RP . |RUMH\ HIUHQEHG' HAHP BHU DOGLOFRSRIDMEKHHOR UH HIMEFH

7HOKS P HIGP HQAR 6HARQGS P HIGHG OG5 HABMG/ 1P WMG3DUGHIKISS JUHP HUAR \WH2 SHIDIY) 3DMGHIKIS GDMS' HAHP BHJ IBGRO DFK
Z LK \WH&RP SDQ 1V$ QOG5 FERWRD) RP . |RUWH\ HIUHQGHS' HAHP BHU DGLGFRSRDMSKHHOR, UHHHIFH

( OYHONS P HIEP HOMR 6HRQGS P HIGHG OG5 HABMG/ 1P WMG3DNGHIKLS $ JUHP HOAR WH2 SHDIQ) 3DNGHIKLS CDMG' HR-P BHU IBGRYO DK
Z W \WH&RP SDQ 1V$ QQOCE FBRWRD) RP . |RUWH\ HIUHQGHS' HAHP BHU DOGLGFRSRDMSKHHOE, UHHHFH

7Z HWS$ P HYEP HOAMRGHRQGS P HIGHSD0G5 HABIMG/ LP IG3DN@HIKIS $ JUHP HUR &RSRIDM2 |1 IFH3URSHWAY / 3 CDAG-XCH ILBGROS XIXW
Z WK \KHS HILMABQAVA XOWM® 5HSRWRD) RP 4 | ROWHTXDUMIHIGHS- XCH DOGLGFRSRDMSKHHQE UHHHIH

7 KIWHOKS P HIGP HOAR 6HRQGS P HIGHG OG5 HABMG/ P MWG3DIGHIKLS$ JUHP HOAR &RERIDM2 |ILFH3URSHWY / 3 CDMG$ XIXW IBGRYO DK

Z I\ \WH&RP SDQ 1V$ QQOCE FBRWRY) RP . |RUWH\ HIUHQGHG' HAHP BHU DOGLGFRSRDMSKHHOQE UHHHIFH

) RS P HIEP HOMR6HRQGS P HIGHGD0G5 FABIAG/ LP IMG3DNGHIKIS $ JUHP HUR &RSRIDM2 (I IFH3URSHWY / 3 CDAG' HAHP EHJ IBGRQ

0 DK Z W \KH&RP SDQ V6 QQOCE FHBRWR) RP . |RUWH\ HIUHQGG' HA-P BHU DQGLGFRSRDAMGKHHOQR UHHMHIAH

) LWHONS P HIGP HQAR6HRQGS P HIGHG D065 HABMG/ LP MG3DWNEHIKISS JUHP HUWR &RSRIDM? |1 IFH3URSHWWY / 3 CDWG- QA IBGRYO DK

Z\WWHERP SDQ 1V$ QQACE FBRWRQ) RP . IRUKH\ HIUHIGG' HAHP B DOGLGFRERDMSKHHQE UH HIHH

61 WHOKS P HIGP HQAWR 6HRQGS P HIGHG OG5 HABRG/ 1P MMG3DNGHIKIS S JUHP HOWR &RSRIDM2 | IFH3URSHWHY / 3 QDME$ SUO IBGRYO D
ZOINWHERPSIQ V) RP 4 |RAKHTXOUMUHIEHS0 DK DOGLOFRSRDMGKHHOE UH HMIH

SHYHRM-QKS P HIP HQAR6HRQGS P HIG-GDQG5 HABMG/ LP IG3DNGHIKIS$ JUHP HUAR &RUSRIDM2 |1 IFH3URSHWWY / 3 CDMG6HBMP BHU IBG

Z W \WH&RP SDQ VEXUWHYE HSRWRQ) RP . CDMG6HBAP BHU DOGLFRSRIDMSKHHOE U HIMIH

( LIKMH-QKS P HIEP HOWR 6HRQGS P HIGHG OG5 HWBMG/ 1P WMG3DNGHIKIS$ JUHP HOWR &RSRIDM2 [ILEH3URSHWA / 3 CDMG$ SUO IBGZ LW KH

GRPSINV)RP . RQ$SUO DOGLFRSRDAMGKHHOQE UH HHIAH
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1 LCHMQKS P HIGP HQAR6HRIGS P HIGHGDOG5 FABAG [P MG3DNGHIKIS $ JUHP HYWR &RSRIDM2 [ IFH3URSHWAY / 3 CDMG-XO ILBGZ W WH

&RP S0 VEXUHYG HERWRQ) RP . RQ-XO DQGLFRSRDAGKHHOQR U1 HMHH

7Z HUWKS P HYEP HOMR6HRQGS P HIG-GDQG5 FABIAG/ LP IWG3DN@HIKIS $ JUHP HUR &RUSRIDM2 || IFH3URSHWAY / 3 CDRG-XCH ILBGZ W \KH
&RP S0 VEXUHYG HERWRQ) RP . CDAG-XO DOGLFRERDMSKHHQE UHHIHEH

7ZH ) LS P HYE HOARGHRQGS P HIGHGDQG5 HABMG/ LP MAG3DNGHIKIS S JUHP HUWR &RUSRIDM? |1 IFH3URSHWY / 3 CDAG-XO IBGZ W WH
&RP S0 VEXUHYG HERVRQ) RP . CDAG-XO DOGLOFRSRDMGKHHOE W HMIH

7Z HQV 6HRQGS P HIEP HUWR6HARIGS P HIGHGDQGS5 FWIAG [P IWG3INGHIKIS $ JUHP HOWR &RUSRIDM2 [1IFH3URSHWAY / 3 GDMG- D IBGZ WK
WH&RP SDQ VE&XWHYB HERWRQ) RP . CDWG- DO DOGLGFRSRIDMSKHHOE UHHHEFH

7Z HWV 7KUGS P HP HOAMRB6HRQGS P HIGHS00G5 HABMG/ LP MAG3DNGHIKISS JUHP HWR &RSRIDM?2 |1 IFH3URSHWY / 3 CDAGS SUO IBGZ LWKKH
&RP S0 VEXUHYG HERVRQ) RP . CDAGS SUO DOGLGFRSRDAMGKHHOE UHHHIH

7ZHW ) RAKS P HIEP HOWR 6HRQGS P HIGHG OG5 HABMG/ 1P WMG3DNGHIKIS$ JUHP HOAR &RSRIDM2 |ILFH3URSHWY / 3 CDMG1 RYHP BHU IG5

Z W \WH&RP SDQ IVEXUHYE HSRWRQ) RP . GDMG1 RYHP BHJ DOGLGFRSRDMSKHHOQE UHHHFH

7ZHW ) LKS$ P HYEP HOMRGHRQGS P HIGHSD0G5 HABAG/ LP IWG3DNGHIKIS $ JUHP HOAR &RSRIDM2 || IFH3URSHWY / 3 CDMG' HAHP EHU oG

Z 1\ \WH&RP SDQ IVEXUHVE HSRWRQ) RP . GDMG- DY DQGLGFRSRDMSKHHOQE UHHHIFH

7Z HW 61] WS P HIGP HQMR6HRQGS P HIGHG 0G5 HABAG/ P MWG3DMGHIKISS JUHP HAWR &RERIDM2 | IFH3URSHWY / 3 GDAMG0 DK ILBGZ K \KH
&RP S0 VEXUHYG HERWRQ) RP . CDAGO DUK DGR DMGKHHOR UHHIHFH

7Z HQV 6HYHIKS P HYEP HOMRG6HARQGS P HIGHGD0G5 HABAG/ LP IWG3DNGHIKIS $ JUHP HOAR &RUSRIDM2 |1 IFH3URSHIWY / 3 GDWG) HEDOW Itele

Z WWKHERP SDQ VAXUWHYE FSRWRQ) RP . GDAG) HEDDW DQGLGFRSRDMGKHHOQE UHHIMIH

7Z HV ( LIKKS P HIEP HQWR 6HRQGS P HGHG D055 HWBAG/ [P WG 3DMGHIKIS$ JUHP HOWR &RSRUDM2 |1 IFH3URSHWWY / 3 GDMG6EHBWP EHJ oG
Z W \WH&RP SDQ VEXUHYE HERWRQ) RP . CDMG6HBAP BHU DOGLOFRSRDMGKHHOE UH HIHEFH

7Z HV 1 1QXS$ P HIZP HQAR 6HRQGS P HGHG 0G5 HWDAG/ 1P WMG3DNGHIKIS$ JUHP HOAR &RSRIDM2 |1 IFH3URSHWAY / 3 GDMG-XCH IBGZ WK WH
&RP S0 VEXUMYG HERVRD) RP . CDAG-XCH DOGLGFRSRDAMGKHHOE U1 HMIH

7KUMHKS P HIP HOARGHRQGS P HIGHS00G5 HABMG/ LP MAG3DNGHIKISS JUHP HUWR &RSRIDM?2 |1 IFH3URSHWY / 3 CDAG-XO IBGZ WK WH
&RP S VEXUMHYG HERVRD) RP . CDAG-XO DOGLFRSRIDMSKHHOQE UH HMHIAH

7KW ) LN P HIGP HQAMR6HRGS P HIGHG 0G5 HABMG/ 1P MMG3DNGHIKISS JUHP HVWR &RISRIDM2 || IFH3URSHWY / 3 CDAG6HBMP BHU IBGZ LK
WH&RP SDQ VE&XWHYB HERWRQ) RP . CDAG6HBMP BHU DQGLGFRSRDAMGKHHOQBE UHHHH

7KW 6HRQGS P HYEP HQAMRGHRQGS P HIGHSD0G5 HABMG/ LP MWG3DNGHIKIS $ JUHP HOR &RSRIDM2 |1 IFH3URSHMY / 3 CDAGS SUO IBGZ W
WH&RP SDQ VEXUWHYB HSRWRQ) RP . GDAGS SUO DOGLGFRSRDMSKHHQE UHHHIH

&RERDM2 | IFH3URSHWA/7UMY  / RY 7THP |, RHRYH3 @R |LBGZ W WKHS HIMADQAYS HILMADNRQEVBMP HWRQ) RP 6 &RP P IWIRQ) LB11 R
DQGLERSRDMGKHHOQR UH HIHIAH

$PHPHUMR \RE&RSRDM? [IIFH3URSHWA7UMY /R 7HP , FHOWH3@Y |LBGRQ$S XIXW Z W\KHERP SDQ V4 XDUM® 5 HSRWRQ) RIP
4 | ROWHDXOWUHIGEG- XCH DOGIFRERDMSKHHQE UHHIHH

SPHIPHM R \RE&RSRDM? IIIFH3RSHWA7OMY  / RY 7HP |, GRHOWH3D 1LBGRQO DK Z W \KHE&RP SDQ 1V QQXOCE HBRWIRY) RIP
IRUKH\ FDUHQGG' HHP BHU DOGLOFRSRDMGKHHOE U1 HMGH

&RUSRDM2 | LFH3URSHWA 7 W XSSP HMBOL RINOOLHG' HHIHG&RP SHOOIRQ3MY |LBGZ M WHERP S0 VEXUHYG HSRWRQ) RP . GDMG' HAHP EHU
DOGLFRSRIDMSKHHOE UH HIHIAH

) LW P HIGP HQAR\WH&RSRIDM2 |1 LFH3URSHWAY 7 WG XSSBP HOBOL RODCOLHG' H HIHGERP SHODIRQ3OMMS' HHP BHU IBGZ WK WH

&RP S0 VEXUMHYG HERVRQ) RP . CDMG' HRHPEHU DQGLGFRSRIDMSKHHOE UHHIHIH
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&RSRDM2 | IFH3URSHWA/70MY 2 P QEXV( TXW DQG, FHYH3MQ [FOGHEIQ$ SSHIA[ $ \RWHERP SDQ V' HIQUYH3UR \ 6\VBMP HQWRQEAKH®I $
ILBGZ LW WHE HRXUMIY/ QG ( [ FKDQIHERP P MIRQRQ$ SUO DOGLGRSRDMSKHHOQE UHHHIFH

&RERDM2 | IFH3URSHWA/7 WS P HIG-GOG5 HMBMG 2 P QEXV( TXW DQG, FHRMWH3@MR LFOGGIQ$ QQH $ RWHERP SIQ V' HIQUWH3UR \

BB HOVRQGFKH®!  $ 11BGZ MW \WHEHRXUMEYDQG( [ FKOQIH&RP P MWMRQRQO DK DQGLGRSRDMSKHHOQE UHHHIFH

&RUERIDM2 | LFH3URSHMAY/7 LAWY LS P HIGP HQAR\KHS P HG-GDQG5 FUBAG 2 P QEXV( TXW DQG, GHRYH3 @R |LBGKHIEZ WK

&RERIDM2 || LFH3URSHWY/ 7 XWDG &R SRUIDM2 | IFH3URSHWAY / 3 ( [ HFPAWH& KD HLQ& RQARCDQG6 HYHIGFH3 MR 11BGZ W WHERP SDQ V& XUWHYS HERW
RO RP . GDMS0 DFK DOGLGFRSRDMSKHHQE UHHHIH

| HARLE JUH-P HQVGDMG - DAY EHE HHD&RUSRIDM2 |1 LFH3URSHNAY 7 DOKVE.RUERDM2 | IFH3URSHWY / 3 DOG$ QKRQ 0 LIVKG 11BGZ WWH

&RP S0 V4 XD 5HERVRQ) RP 4 |RAWHTXOWMUHIGHGE0 DK DQGLGFRSRDMGKHHQE UHHMHGH

BHEOUDINRQS JUHHP HQADGS HBDH CDAG) HEUDY EHE HH&RUSRIDM2 |1 LFH3URSHINY 7 DAKVERUISRIDM2 || LFH3URSHWAY / 3 DOGEWSKHY( 5 UIHH
ILBGZ M \KHERP SDQ V4 XOWMD 5HSRVWRQ) RP 4 | RAKHTXCUMUHIGHS0 DK DOGLFRSRIDMGKHHOQE W1 HMIH

| HWLE JUH-P HQWEDMG - XCH EHE HHQ&RSRIDM2 |1 LFH3URSHWY 7 VA RSRIDM2 | IFH3URSHWY / 3 DQG. DBQ0  6LQIHU ILBGZ W WHERP SIQ W
SXUHYBHERWRQ) RP . QDAG-XCH DOGLGFRSRDMSKHHOQE UHHHIFH

6HEDUDIRQS JUHP HOMCDAG) HEXOW EHE H&RSRDM2 | LFH3URSHWA/ 7 WG R SRIDM2 | LFH3URSHWY / 3 DQG5RIHG : DHAKH -U ILBGZ W
WH&RP SDQ VE&XUWHYB HSRWRQ) RP . GDAG) HEDCW DQGLFRSRDAGKHHOQR UHHHH

6HEDUDIRQS JUHP HOMVCDAG) HEOW EHE HHQ&RSRIDM2 |1 LFH3URSHMY 7 VAB RIERDM2 || IFH3URSHWWY / 3 DQG: D QH+ / LQIDHIM 1LBGZ WK
WH&RP SDQ VE&XUWHYE HSRWRQ) RP . GDMG0 DUK DQGLFRSRDAMGKHHOQE U HHIAH

1 HARLE JUH-P HQAVGDIMGO D EHE HHQ&RSRIDM?2 | LFH3URSHMW/ 7 WWER SRIDM2 | LFH3URSHWY / 3 DQG6\WBKHD( 96XGRUFN [LBGZ W WH

&RP S0 VEXUHYG HERWRQ) RP . CDAGO D DQGLGFRSRDAMGKHHOQR UHHMHIH

6HEOUDIRQS JUHP HOACDAG- XO EHE HHQ&RSRIDM2 || IFH3URSHIY 7 UVAVE.RIBRIDM2 | IFH3URSHWWY / 3 DQG. Q0 6LQIHU LG Z W \KH
QRPN IV)RP . CDAGE-XO DOGIGFRERDMGKHHOR UH HIFH

| HARLE JUH-P HWEDMG 1 RYHP BHU BRI HH&RUSRIDM2 |1 LFH3URSHWAY 7 DAME.RUSRIDM2 | IFH3URSHWY / 3 DQG$ QKRQ 0 LIVKG 1IBGKHIZ WK

| HARLE JUH-P HWGDMG 1 RYHP BHU EHE HHQ&RUSRIDM2 |1 LFH3URSHIY 7 UWAVE RIERIDM2 || IFH3URSHIWY / 3 DOG* WIRY - 7KRU |LBGKHIEZ WK

| HARLE JUH-P HWEDMG 1 RYHP BHU EHE HHQ&RSRIDM?2 || LFH3URSHW/7 WVERSRIDM2 | LFH3URSHWY / 3 DQG3DXGE $ ANV LBGKHIZ W

$ P HIGHED0G5 HWIAMGS HIADIRQS LIKWS JUH-P HIWGDMG0 DK IROMHEHH VR FHIBQWKDUKRTHYR \WHERP SO LGRS XIXWY ZLK
WH&RP SDQ V4 XOUWMO 5HRWRQ) RP 4 | RAKHTXOWUHIGHG-XCH DQGLFRSRIDMGKHHOQE UH HHIAH

$ P HGHG 5 HUBMG DQG&RQRIDME & HAVE JUHP HIWADMSDVR 0 D B\ DQGLP RY &RSRDM2 |IIFH3URSHWWY / 3 &RERIDM2 [1LFH3URSHWNY7 VAW

. H %N 1 DARQDCS WRADNRY . H YOG &DBMID DOHV ,GF - 3 0 RIDQEHXUMAY/ / & -30 RIDQEKDHYON 1 $ YONR $PHIFD 1 $ 31 & YON

1 DMRICS WRADIRY 5R DVONR &0D® . HWY) DIRYDN 1 DIRICS WRADIRY YOUFRD) VOON3/ & 5 HILRYVYON &MY H/UONR 3HIOK ODQD DG
SMADN 1 $  ILGGZ WK \WH&RP SDQ VEXUHE FSRWRQ) RP . GDMG0 D DQGLFRSRIDMSKHHOQE UH HIHIAH

,QGHOMMH GDMSDVR 0 D [P RY &RSRDM2 |IIFH3URSHWY / 3 DVIMKHU &RSRIDM2 |1 LFH3URSHWY 7 WDV IXODQRU OGS 6 %N 1 DAREID

$ WRADIRY DANKWAH |LBGZ W WKHERP SIQ VAXUHYB FHERWRQ) RP . GDM30 D DQGLFRSRIDMGKHHOQE UH HHIAH

5 HILVADIRQS LIKWS JUHP HQVGDMS0 D [P RY &RSRDM2 | IFH3URSHMWY / 3 &RSRDM2 |1 LEH3URSHWAY7UMA: 3 0 RIDQBHRUMKY/ / & DG

© HIY) DJR6HDAUMEY / / & 11BGZ W \WH&RP SDQ IVEXUHNE FSRWRQ) RP . GDMG0 D DQGLFRSRDAGKHHOQR UHHHIAH

,QG-OMH CDMGDVR 6HBMP BHU B\ DQGLP RY &RSRDM2 [IIFH3URSHMWY / 3 DVIMAKHI &RERIDM2 |1 IEH3URSHMNAY 7 UVADYIXOUDQRU DQG8 6 YN
1 DARECS WRADIRY DANKWAH | LBGZ W WHERP SO VAXUHYG HERWRQ) RP . CDAG6HBWP BHU DQGLEFRSRIDMSKHHOQE UHHIHIH
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) LB XSSBP HABO QGHDMH CDMGEHBMP BHJ B\ DQGLP RY &RSRDM2 |IIFH3URSHMWY / 3 DVIWAKHI &RESRIDM2 |1 LFH3URSHNAY 7 UVADY IXDLIQRU
DJG8 6 %OON1 DIRQICS WRADNRY DANKWAH 11BGZ W WHERP SIQ VEXUHYE HSRWRQ) RP . CDMGEHBWP EHJ DQGLEFRSRIDMSKHHQR
UHHHFH

BHRUG6XSSBP HIBD QEHIMH COAMGDVR 0 D [P R &RSRDM2 | IFH3URSHWY / 3 DVIMKHJ &RSRIDM2 |1 LFH3URSHINY 7 DAXVDY IXOUIDRU DOG
8 6 %OQN1 DIRQDCS WRADMRD DAKWAH 1LBGZ W WH&RP SDQ VEXUWHYS HERWRQ) RP . CDAMG0 D DOGLGFRSRIDMSKHHOR UHHIHIH
7KILG6XSSBP HBD QAHOMMH GMEDYR -XCH [P RY &RSRDM2 |IIFH3URSHMWY / 3 DVIWKHI &RIERIDM2 |1 LFH3URSHWNAY 7 UADY IXOLIQRU DQG

8 6 %OON1 DIRQDCS WRADNRQ DAKWAH 11BGZ M WHERP S0 VEXUHMS HERWRQ) RP . CDAG-XO DQGLFRSRIDMSKHHOQE U HMHIAH

7HP / ROQ$ JUHP HOMDAMGDVR ' HHP BHU B DQGIPRY &RSRDM2 [IIFH3URSHWY / 3 &RSRDM2 [1LFH3URSHWNY7 WACEAMIC? (H 1 DARTO
$ WRADNRY 31 & &DSMICD DN/ / & DQG5 HIIRQV&DEMITD DAV DAYIMRQR 5 HILRQVUOCN 31 & %ON 1 DIRIS WRADMRQDQGS HILRQVUDQN | LBGZ W \WH
&RP S0 VS QQOB HSRYRQ) RP . |RUH\ HUHGG' HH-PEHU DQGLEFRSRIDMSKHHOQRE UHHIHIH

) LW P HIGP HQAR7HIP / ROQ$ JUHP HOMGDAGDVR 6HBMP BHU B\ DQGIP RY &RSRDM2 |IIFH3URSHWHY / 3 &RERIDM2 [1LFH3URSHWNY7 VAW
&CEMICR (H 1 DARQICS WRADNRY 31 & &DHMIOD DINANY / & OG5 HILRQV&DSMID DNV DAYIMRQR 5 HIRQV/YAON 31 & %OON 1 DIRIICS WRADNRQDG

5 HIIRQVUON 1LGGZ WK \WH&RP SDQ V4 XM 5HRWRD) RP 4 | RAHTXOMWMUHIGHG6HEWP BHJ DOGLGFRSRDMSKHHOE UHHIHEFH

&2 37V6\BIMP HQABIDEQ) &RP SAIMROR &RORIEIMES5 DIRR ( DRQVRERP EIQHE) || HS&KDIH/DQG3UH HIMGEKDMH IIGHIBY | LBGKHIZ LK

&2 3/ 3W6\BAP HOABIDEQ) &RP SABIRQR &RQRIEDAGS DIRR ( DQQIVAR) U HS&KDUIHY I GGKHIZ WK

6XEMADUHVR &237 |LBGKHIZ WK

EXEMADUHVR &23/ 3 [LOGKHIZ W

&2 37 VERQHIWR , QE-BHIGHY/E HI IMMIG3XETES FARQIY) ) P 1L BGKHEZ W

&2 3/ 3IVE&RQHIR , QG-BHIEHYS HIMMHG3XETES FARXQID) ) WP | LBGKHIZ LK

&HWIFDIRQR \WH&KIH ([ HDAMWH2 [IIFHUR &RSRIDM2 |1 IFH3URSHWA 7 AWABTXWGE 5XB1 D D XQEHMHGEHRXUMAY( [ FKOQIHS PR D/IP HGG
IBGKHIZ W

&HWIFDIRQR \WH&KIH ) LCDGADCR 11 IFHUR &RSRDM2 |1 LFH3URSHWA/ 7 UMABTXUGE, 5XB1 D D XQGHMHGEHXUMAY( [ FKDQIHS PR D/IP HGHG
IBGKHIZ W

&HWIFDIRQR WH&KIH ([ HHAMWH2 [IIFHJR &RSRIDM2 [1IFH3URSHWAY / 3 BWTXWGE 5XB1 G D XQGHMWHBEHXUMAY( [ FKDQIHS VR DVIP HGG
IBGKHIZ W

&HWIFDARQR \WH&KIH ) ICDGADCR 11 IFHJR &RSRDM2 |1IFH3URSHWAY / 3 BTXWGE 5XB1 G D XQEHAMHEHRXUMAY( [ FDQIHS PWR DVIP HGG
IBGKHIZ N

&HWIFDNRQR \WHEKIH ( [ HAWH2 [1IFHUR &RSRIDM? [1IFH3URSHIA 7 UMAHIXWGE, 5XB1 D E XQEHMHBHXUMEY( [ FKDQIHS PR DV/IP HGH3
7KVH KIEVWKDDQRABHGHP H32 LBG |RUSXSRAVR 6HAIRD R \KHEHRXUMIY( [ FKOQIHS PR DVLP HGHG RURKHZ VA\XEMPAR \WHICELOWV R \KDN
VFRAIRY ) XURHU MV H KIEVWKDDGRAEHGHP HO\R EHIGFRISRDAGE. UH HIHFHIQR DD 11000 XQGHAWHBHRXUAAY( [ FKDQIHS AR DVCP HYGHG RUH
BHAXUMAY( [ FKDQIHS PR D/IPHEG ) XQWKHGKHBZ W

&HWIFDIRQR WH&KIH ) LCDGADCR 11 IFHJR &RSRDM2 |1 IFH3URSHWA/7AMABTXLGE, 5XB1 D E XQEHAHGHRUMAY( [ FKDQIHS PWR D/IP HGG
7KVH KIEWKDDQRAEHGHP HG3 GG |RUSKSRAVR 6HAIRY R \KHEHRXUMIY( [ FKDQIHS PR DVIP HIG-G RURKHZ VH\KEMPAR WHACELOW R \KDV
VHRAIRY ) XURHU MV H KIEVWKDERAEHGHP HO\R EHIGFRISRDAGE. UH HIHFHIQR DO 11000 XQGHAWHBHRXUANAY( [ FKDQIHS FVWR DVCP HYGHG RUWH
BHAXUMAY( [ FKDQIHS VR D/IPHEG ) XQWKHGKHEZ W

&HWIFDIRQR \WH&KIH ([ HDAMWH2 [IIFHJR &RSRDM2 [ IFH3URSHWA / 3 BWITXWGE 5XB1 G E XQEHAMHGEHRXUMAY( [ FKOQIHS PR DVIP HGHG
7KVH KIEVWKDDQRAEHGHP H33 GG |RUSKSRAVR 6HAIRY R \WHEHRXUMIY( [ FKOQIHS PR DVLP HGHG RURKHZ VA\XEVPAR\WHICELOWV R \KDN
VFRIRQ ) XUKHU\MYH KIEMWKDDRAEHGHHP HOVR EHIGFRIESRIDMGE UH HIMFHIQR D) 11000 XQEHMHBHRXUMIY( [ FKDQIHS PR DVIP HGHG RAH
BHRXUMAY/( [ FKDQIHS FYR D/IPHEG ) XUMKHGKHBZ W
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&HWIFDIRQR \WH&KIH ) LGDGADCR | IFHUR &RSRDM2 [IIFH3URSHWA / 3 BTIXUBGE 5XB1 G E XQGHMHBHXUMAY( [ FKDQIHS VR D/[P HGG
7KVH KIEVWKDDQRAEHGHP H33 GG |RUSKSRAVR 6HAIRY R \KHEHRXUMIY( [ FKDQIHS PR DVIP HIG-G RURKHZ VH\KEMAAR WHACELOW R \KDWV
VHRIRY ) XURHU KMV H KIEVWKDEDRAEHGHP HO\R EHIGFRISRDAGE. UH HIHFHIQR DO 11000 XQGHAHBHRXUAAY( [ FKDQIHS PR DVCP HYGHG RUKH
BHXUMAY( [ FKDQIHS VR D/IPHEG ) XQMKHGKHBZ LW

16 U5/ QUIGFH REXP HWI LBGKHIZ W

6&+ U6/ 7O RGP\ ([\WMRQEAHP D' RAEXP HWI LG KHIEZ WK

&$/ ;%) 70 RFP\ ([ WMRQEDBXDIRY/ IQNEDH' RAXP HQM LBGKHIZ W
1$% U6/ ([ WMRY/ CEHY/ IQ\EDH | LOGKHIZ W

35( U6/ 7T REP\ ([ \WMRQ3UAHREINRY/ IQNEDH' RAXP HQMI LG KHBZ W

() ; 96/ 70 RFP\ ([ WMRY' HIQWRY/ IONEDH' RREXP HOMNLBGKHBY \K

, QAFDM/DFRP SHIDRY STQRUDUDGIHP HOABTXUHG\R EHI LBGD/DQH KIEWWRKY) RP
F 1 RATSSIFCED



6, 1$785(6

SXUMOQAMR\WHUHIXAUP HOVR 6HANRD  RJ G R WHEHRXUMWY/( [ RKOQIHS PR \KHS5 H MDDV GXO FDAVHG \KLY UWHBRWWR BEHMI GHGRQIWEHDD B WHXQG-IMIQHG
\KHIHXQR GXO DAKRU] H5

&25325%$7( 2)),&( 3523(57,(6 75867

‘DM ) HEXDY % V 6WBKHY( YXCARUFAN

BWBKHD( YoXGRUEN
SUMGHNIQE&KIH ( [ HRARYH2 11LIFHJ

‘DM ) HEDY % V$ONRQ 0 I\KG

$QMRQ 0 LI\XG
( [ HPARYH LFH3WMGHADQG&KIH ) [QDGRDCR |1LFHJ



SXUXOQVRWHUATXLUP HOVR WHBHRXUMAY( [ FKDQIHS PR MY UERWOVEHQMUIQHSEHBZ. B\ \WHIRTBZ LQ) SHYRQVRQEHKDD R \WHS5 H MBQADQG LOWWH FCECAMMY DG
ROWHEM/LQBFDAMG

_BLICDMUHY i\ _ DM
V7KRP DY) %D3 &KOLP DQR WHYRDGOIG7 UMM ) HEOOY
7KRP DY) %I3

V 6\WBKHD(  9BXGRUFN UMG-QNDG&EKIH ( [ HHMYH2 | LFHJDQG7 KWAH ) HEOOW

BWWBKHD( 9XGRIFN

V$QRRQ 0 UG ([ HRARYHO LFH3UAG-QNIG&KIH ) LQDGADD ) HEOOY
$QKRQ 0 U\KG 2 111FHJ 3UGASDD) LQDADR | IFHU

V* BIRY - 7KRU 6HQRUD LFH3UWAMGHM RQMRTBUDG&KIH ) HEOQWY
* BRY - 7KRU $ FFRXQUQ) 2 1 LFHU 3UGR.SOCS FRRXQIQ) 2 1LFHU

V5REHW ' HORQ 7UMRH ) HEOOY
5REHW ' HORQ

V3KAB/ +ZNQ/ 7UMRH ) HEOOWY
3K/ +ZNQY

V (QOEHNS +LIKW 7UMM ) HOQW
(QOEHKS + LKW

V' DGO -CFREVMOQ 7UMM )y HELQY
' DAGO -OFREMMQ

VEWYHY' . HOBU 7UMRH ) HEOOWY
B\WYHY' . HOBU

V & 7D GUSLIENHW 7UOMM ) QY
& 7D RUBIANHW

V 5 FKOG6] DUDQINL 7UMM )y HEL@Y

5 IFKDUG6] DU



SXUWMCQMRWHUTXUP HOVR 6HRAMRD  RU G R \KHBHRUMKY( [ RKDQIHS AR WHS HIMADQAKDY GX® FDXAHGWKLY U-SRYWR EHVI GHSRQIWEHKDD By WHXQEHWIGH
WHIHQR GO DWR] H3

&25325%$7( 2)),&( 3523(57,(6 / 3
% &RSRIDM2 | LFH3URSHW7 DWW

v+ HHDG3DWQH)

‘DM ) HEXDY % V B\REKHD( 9XGRUFN

BWWBKHD( YXGRUFN
SUMGHNIGE&KIH ( [ HRXRYH2 11LFHJ

‘DM ) HLOY % V$QNRQ 0 L\KG

$QMRQ 0 I\XG
( [ HPAMWHS LFH3WMGHQADQG&KIH ) LQDGADCR |1L1FH)



SXUXOQVRWHUATXLUP HOVR WHBHRXUMAY( [ FKDQIHS PR MY UERWOVEHQMUIQHSEHBZ. B\ \WHIRTBZ LQ) SHYRQVRQEHKDD R \WHS5 H MBQADQG LOWWH FCECAMMY DG
ROWHEM/LQBFDAMG

_BLICDMUHY i\ _ DM
V7KRP DY) %D3 &KOLP DQR WHYRDGOIG7 UMM ) HEOOWY
7KRP DY) %I3

V 6\WBKHD(  9BXGRUFN UMG-QNDG&EKIH ( [ HHMYH2 | LFHJDQG7 KWAH ) HEOOW

BWWBKHD( 9XGRIFN

V$QRRQ 0 UG ([ HRARYHO LFH3UAG-QNIG&KIH ) LQDGADD ) HEOOY
$QKRQ 0 U\KG 2 111FHJ 3UGASDD) LQDADR | IFHU

V* BIRY - 7KRU 6HQRUD LFH3UWAMGHM RQMRTBUDG&KIH ) HEOQWY
* BRY - 7KRU $ FFRXQUQ) 2 1 LFHU 3UGR.SOCS FRRXQIQ) 2 1LFHU

V5REHW ' HORQ 7UMRH ) HEOOY
5REHW ' HORQ

V3KAB/ +ZNQ/ 7UMRH ) HEOOWY
3K/ +ZNQY

V (QOEHNS +LIKW 7UMM ) HOQW
(QOEHKS + LKW

V' DGO -CFREVMOQ 7UMM )y HELQY
' DAGO -OFREMMQ

VEWYHY' . HOBU 7UMRH ) HEOOWY
B\WYHY' . HOBU

V & 7D GUSLIENHW 7UOMM ) QY
& 7D RUBIANHW

V 5 FKOG6] DUDQINL 7UMM )y HEL@Y

5 IFKDUG6] DU



A (; 72),1$1&,$/ 67$7(0 (176$1' 6&+ (' 8/ (

0 DCRIHP HOAWS HERUWVR . QMCDOR ROARCR YHU) LCDOADCS HERIAQ)
_&RBRIDM2 |1 IFH3URSHWN/7 WV
_&RSRDM2 |1 IFH3URSHWY / 3

5 HSRIVR . QG-BHXGHOW HIMM HE3XEQFS FFRXQAQ) ) LLP
_&RSRDM2 | 11FH3 URSHWH/ 7 DMV
QRIRDM2 | IFH3URSHW/ / 3

& \IAP R & RBRDM?2 111FH3 LRSHIAHY 7 XMV
&l % 6KHHVD/R ' HAP BHJ G

&RORICDMG6\BAP HOVR 2 SHDINRQV| RAKH<HDY/( QGG HAHP BEHJ

B8C]

SRARIDME6\BM HOVR & RP SUKHMYH, GFRP HIRMM<HIWY/( QGG HRP EHJ

oG
SRORIDMC6\BRP HOVR (( TXAW | RAMH<HIY/( QG HRHP EHJ DG

&RORICDAMGH\BRP HOVR &DK) GZ VIRMH<HIV( QGG HAHP B

oG

& \IAP R &RBRDWM2 |IEH3URSHIAHY /3
SRORIDMYDFHEKHIVDVR * HRHP BHJ DG
&RORICDAMGH\BRP HOVR 2 SHDNRQVIRAMH<HIWV( Qa5 HAHP BHU

oG

SRQRIEDM6\IN HOVR & RP SUHKHMYH, GFRP HI RMMH<HIWY/( Q35" HRP B

DG
SRORIEDMEE\BN HOVR (( TXW IRMH<HIY/( Q36" HRP B 06

SRQRIDM6\BN HOVR &DK) G VIRMH<HIV( QGG' HAHP BHJ

06

1 RM\WR& \IP

) LODOADOBVAMP HOW 6 FKHEX BV
BRKHX®., 9 DODINRQDNGA XOD\ 1Q) $ FFRXQN
BRKHX®. .. 5 HIY WBMDOGS FRXP XOWS' HSHADNRODVR ' HAHP BHJ
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&RBRIDM2 | IFH3 URSHIAH/7 UXMAD DQDIHP HAWS FSRUAZ Q, QMLCDOR: RQARCR YHU) LGQDQADCE HERUAQY

0 DEIHP HQAWUASRQUEGH RUMNBEDAKLQ) DOGP DQBQQ) DEHNOMLQMDCFRURCRYHU LCDGRDOSERWY 0G| RUSHJR P LQ) DODAHAP HIWR \WHHI HRYHHNVR LQMID0
FRQURCRYHUI [(DGADOBERWY DVR ' HAHP BHU , QMIDCARQURCRYHU L QDGRADCHER MG LV DSUIRAHN G GHEWR SURYLGHU-DRIEGI DAXIIGFH U DEQ) WHUHITEON R

I LCDGADOUSRY DOGWHSUHEDDNRQR | CDGADOWIMAP HWVI RUH WICDCBXSRAYLQDFFREIGFHZ W JHHIDTD CFAHBWG CAFRXQIGY SUCASBY 2 XULQM CDCFRQNRCRYHU ICDADD
WBRMY LFOGHANRHSRIFLHY DG SURFHXUADVL. SHVBIQWRWHP DQMIGFHR UFRBAKDMOQU-DRIEGIGABIO CFFXUDMY DOG! LD UH GRAKHWIQLRANR)/DQGAVGRUMRY/R RXU
DAHV 1L SURMGHUDRIEG DAKUIDGRH\WDMBQUIRNRQY DUHUHR GHE D/ GHHADY R SHIP WYBFEDDNRQR | LDGADOXBA HIVLQCAFREGRHZ W IHHIDED CFRHBAMG CFFRXQIY
SUCASHY DEGWDNRXUBFHSVDQGH SHIBWUH/DHEHQ) P DEHRQD LQOAFREIGFHZ W DAKRU) DARQVR RXUP DEHP HQADQGWKWAAY DQG UL SIRVIGHU-DRIEGI DAXIGFHUH DEQ)
SUYHURQRMP HY GHARIROR XQDAKRU HEOFTXMURD XVHRUGMVGRWROR RXUDMHANKDFRXTE KDYHDP DMIDCH | HANRQWKH LDGRCOWBAP HON %4-FDAHR IWLCKHMQAIP MUNRQY/
LQMIDOFARQARCRYHUI LCDCADOUERMG) P D RABHYHINRUGHMAWP LWBAP HOV $ GR SURWANRQ/R DQ HYDODIRQR H 1 HARMHZHR R XMUHSHIRGY DUHVXEMANR WH UM \WDAFRQARY
PD BHFARP HIQDGDOMEHDNHR FKOQHYVIQFRIBMRY, ROMDAMHGIWHHR FRP SIDGAHZ W WHSRIFLH/RUSURFHSXUA/P D GHMIRIDAM

0 DEIHP HYASHURP HEDQDWHAP HOAR WHH | HRWHIHWR . RULQMCDOFRQMRCRYHUI LGDGADOFERWY) DVR * HHP BHU EDHGXSRQFIMIDLO, QMIDOSRQMRO , QMIDMS
) P HZ RINIMKHGED \WH&RP P WWHR 6SRQRICQ) 2 UDQ] DIRY/R \WH7WDEZ D &RP P IMIRY 282627 UDHGRORXUDAMHAP HOAVP DD HP HOABHMIP LGHS\WDARXULQM CDCFRNRO
RYHUILCDGADOWSRNGY) Z DVHIHAMWHDVR ' HHP BHU EDHGRQWHFUMWUIDLQ, QA (DOS RNRO, QAJUDAG) P HZ RN IMK-GE WH&2 62

7 KHHIHAMWHHWR RULQMCDOARQURCRYHU LDGADOBER WY DVR ' HHP BHU KDVEHHQDXQWGE. 3UAHZ DMKRAVHRRSHY/ / 3 DOLOG-BHIGHABI LMMHG SXETE
CFFRXQIY ILP  D/\BIMGLQWHUUHSRVZ KIFK DSSHWKHIHQ



&RBRDM2 [IIFH3URSHIAHY / 3 0 DQDIHP HMNS HBRUAR Q, QM08 RMRT2 YHU) LQDQALDCE HERUAQY

0 DEIHP HQAWUASROUEG! RUANBEDAKLQ) DOGP DQMQQ) DEHNOMLQMDCFROURCRYHU LCDGRDOSERWY 0G| RUSHIRP LQ) DODAHAP HIAR \WHHI HRYHHWVR LQMIDO
FRQARCRYHUI L(DGADOBER WY DVR ' HAHP BHU , QMEDCARQURCRYHU LQDGRADOBER MG LV DSUIRAHN G GHEWR SURYLGH U-DRITEGI DAXIGFHUH DEQ) WHUHITHON R
I LCDQADOERIY DOGWHSUHEDDNROR 1L DGADOKIAP HWI RUH WICDCBXSRAYLQDFFRUEGFHZ W I HHIED CFAHBWG CAFRXQIGY) SUGASBY 2 XULQMCDCFRQNRCRYHU LCDADD
WBRMY LGFOGHNRHSRIFLHY DG SURFHXUADVL. SHVBIQWRWHP DQMIGFHR UFRBAKDMOQU-DRIEGIGABIO CFFXUDMY DOG! LD UH GRAKHWIQLRANR)/ DG AVGRUMRY/R RXU
DAV 1L SURMCHUDRIEG DAKUIDGFH\WDMBQIRNRQY DHUHR GHE D/ GHHADY \RSHP WYSFEDDIRQR | LOGADOXBA HIVLQOAFRERHZ W IHHDED CFRHBAMG CFFRXQICY
SUCASBY DIGWDNRXUBHFHSVDQGH SHIEWUH/DHEHQ) P DEHRQD LQOAFREIGFHZ W DAKRU) DARQVR RXUP DI HP HOADQGWKWHAY DQG UL SIRVIGHU-DRIEGI DAXIGFHUH DEQ)
SUVHURORMP HY GHARIROR XQDAKRU HEOFTXMURD XVHRUGMVGRMROR RXUDMHNKDFRXTE KDYHDP DAMUDCH | HANRQWKH LDGRLCOWBIAP HON %4-FDAHR IWLCKHMOAIP MINRQY/

I LCOGADOWSRY) P D QRASUHYHARUGHARVP MUBAP HOV $ OR SURVAMRQVR Q) HYDODMROR H I HARYHZHA AR XUMUH SHUIRGY DUH\EMPAR WHUM \WDFRQIRY
PD BHRP HIQDGHDOMEHDAHR FKOQHYIQFRQEMRY, ROMDAMHGIUHR FRP SIDGFHZ W WHSRIFAH/RUSURFHSUA/P D GHMIRDAM

0 DEIHP HOABHURP HEDQDWHAP HOAR WHH | HRWHIHWR . RULQMIDOFRQMRCRYHUI LGDGADOMERWY) DVR ' HHP BHU EDHGXSRQFUIMIDLO, QMEDO8RQMRO , QMIUDMS
) WP HZ RINIMKHGED \WH&RP P WWHR 6SRQRUCQY) 2 UDQ] DIRY/R \WH7UDEZ D &RP P IWIRD 282627 UDHGRORXUDAMHAP HOAVP D) HP HOAGHMIP LGHS\KDARXULQMCDCFROURO
RYHUI LQDGADOWSRWGY) Z DVHIHAMWHDVR ' HAHP BHU EDHGRQWHRUMIDLQ, QM DO RNRO, QAJUDAG) UP HZ RN IMKGE WH&2 62

7 KHHIHAWHHWR RULQMCDOFRQURCRYHU LQDGADOBER WY DVR ' HHP BHU KDVEHHQDXQWGE 3UAHZ DMKRAHRRSHY/ / 3 DOLQE-BHIEHBI MM MG SXETE
CFARXQIY 1P D/\BIMGLOWHUUSRWYZ KIFK DSSHOWKHIHQ



5 FSRUAR , QG-BHGHNG HILMMUHG 3 XEQE S FFRXQWQ) ) LLP
TRWHYRDGR 7 UMMV DG6KOHKRTHYR &RSRUDM2 |1 LFH3URSHWA 7 UMW

, QRXURSIQRQ WHFRQRICDMS | LDGADONRP HIV OMAMGLOWHIFFRP S0 1QJ 1QGH  SUAHQNVOU® LQDTP DAIDCASHAN \KHI LGDGADCERIWRQR &RUSRIDM2 || LFH3URSHIAY 7 XWADQG
IWAXBMGDUH/DN HH-P BHU DG HHPEU DOGWHUAXOVR WHURSHIDRQY DQGWHUFDK | B2 VIRUHIFK R WHWUH\ HIWIQWHSHIRGHGHS' HAHP BHU 1Q
FRIRIP LW Z W CFFRXQIY) SUCASBYIHHID CFR-BWGIOWHS QUMG\BIM/R $ P HIFD , QDGAURY LORXURSIQRY \KHI LCDGRADOWBIRP HNAKHXOY QMG LOWHDFFRP SO0 LQ) L3
SUAHVOL® 1QDEP DAMIDCUHSHAV WHLQ RUIP DIRQVFWRI WHIHQZ KHQUHIGLQ FROMGRIRQ Z LW WH UHDMMG FRQRTICDAG | LDGADOWBAP HOV $ ORLQRXURSIQRQ WHERP S0
P DQEQHS [QDUP DMIDOUASHRANV HI HAYHIQM QDOFRQURCRYHUI LGDGRDOUERY DVR ' HAHP BHU EDHGRQFIMADHABEDKHGLQ, QMLDCRRQNRD , QRMILDAG) LDPHZRIN
IMKHGE \WH&RP P WHHR 6SRORIQ) 2 UDQ] DIRY/R \WH7WHDEZ D &RP P IMWIRD &262  7KH&RP SO0 VP DI HP HOMY UASROUEG RAKHHI LOOGRCOXEAP HONDOG
I LCOGACOWBAP HOAAKHGV | RUP DQEQQ) HIHAMHLQM QDOFRQNRCRYHUI LDGADOU-SRGY DOG | RUMWDXAWP HVWR \KHH I HAWHHWVR LQMIBOFRQURCRYHUI LCDGADOHER WG
LGFOGHGLQWHIAARP SDQ QY 20 DEIHP V5 HBRWRQ, QDO RQMRCRYHU) LGDGADCE HERMG)™ 2 XUASRQUELOW MR H SUAWRIIQRVRQWWHAI LDGRDOWIMAP HOV RQWH
I LCOGACOWBAP HONAKHXGY DIGRQWHERP ST W LQMDCFRURCRYHUI LQDCA DO BR Y EDHGRORXULQAIUDMGDXAW :  HFRGBAMS RAUDGWILQDFFR EDFHZ W \WHWBELG/R
WH3XEDF &RP S0 $ FFRXQIY 2 YHMIKWARDE 8 QAMGE\BIAY 7 KRAHWBEDUB/ BMXUHWDAZ HSOQOQGSHIRP \WHDXGWAR REELQ DR E® DAKUDGFHCERAZ KHAHMHI LDGRDD
WEMP HWVDUHI BHR P DMUDCP WKBAP HIADQG Z KHKHUH | HRAMWHLQM CDOFRQARCRYHUI LCDGADOW-SRY) Z DVP DIQEICHSLQDEP DAMIDOHSHAV 2 XUDXAWR \WHI LCDGADONBA HOV
IGFOGHGH CPIQQ RODWWEDMY HYGHFHVXSSRUY WHIP RXQNVDQGE GMRRKUA/LQWHI LDGADOWEANP HQV DAVHMQ) \WHOFFRXQI) SUCFSOVXVHGCOGMLI QLLEDQAAXNP DM/P 0CH
B P DIYHP HQADQGHYDODY \WHRYH.DT! LQDCADOWTM HYSUAHIBIRY 2 XUDXAYR LOMDCFROURCRYHU LCDGRDOU BRI LFXGHGRABQQ) DOXQEHINEREQ) R LOMCDIFRQNRD
RYHUILDGADOWSRWY) DAAAQ) \WHUMWDADP DMIDCY HINGHWH MV DOGWAMY) DG HYDODMY WHGI QDG RSHDMY HIHAWHHNR LQM CDOFRQMRCEDHG ROWHDRHXHG UM
2 XUDXGWDOR IGFOGHE SHIRP LQ) VKK REHUSURAHBXUYDVZ HFRQUGH MG QHHWOY  LQWWHALURXP \WWIGRHY - HEHTHYHWDARXUDXGW SURYLGH D UDREBIEDUY| RURKURSIQRQY

$ FRP SDQ VLQMCDOFRQARCRYHUI LCDGADCUW-SRY LVDSURAHW G GHE\R SURVGHUHDRCEG DAXUDFHUH DUAQ) \WHUHICEAW R [ LDGADOWSRY DOG\WHSUIHEDDIROR |1 LQDGADD
WBARP HQVI RUH \MOQDOSXLERVHVIQDAFR EDGRHZ W JHHDD CFAHBWGCFFRXQIMY SUCASBY $ FRP SIQ VIQMCDCARQARCRYHUI LGDGRDOW-ERGY LGFOGH/\KRHSRIAH/DQG SURRHUY
WDAL SHYEIQWR WHP DQMIGFHR BFRGAKDMQU-DRIEGIGANO CFRXUDMY DQG! DD UH GRAKHWIQLRIRY/ DG AVSRIMRYR \WHDRHVR WHARP SIQ (L. SIRVIGHUWDRIE®!
DAXUDGFHWDABDOORANRQY DUHUHFRGHG D/GHAHADY VR SHP IVBUHSDUDMROR | LCDGRDOWIAP HOWLQDFFR EDFHZ W JHHIDD CFR-BWE CFFRXQIG) SUGASBY DOGWDAHFHSWIOG

H SHIAWUW/R WHARP SIQ DIHEHQ) P DEHRQD LQIFFREFHZ W DARRU DARYVR P DHP QNG AURRYR \WHARP SIQ. DG UL SURYLGHUDRICEGI DAXUIFH U DEQ)
SUYHURQRMP HY GHARNRQR XQDAXRU HEOFTXMURY XVH RUGMVGRMRQR WHFRP SO IV DWHIVWDAFRXTS KDYHDP DAMUDCH | HRARQ\KH LCDGADOWEARP HQV

YHDAHR IWLCKHHATP MINRQY LOMCDOFRQURCRYHUI LDGRLDOSRMY P D RASUAYHARUGHARWP LWKBIAP HOV $ GR SIRVAMRQVR DO HYDDDMRQR HIHAMHHIMR I XMUHSHIRG/
DUH\EMRARWKH UM \WDARQARY P D BHRP HICDGHDOMEHDXVHR  FKOQHVIQFRQEMRY/ RMKDARHG-IUHHR FRP SIDGAHZ W WHSRIAH/RUSURFHGUA/P D GHMIR DM
V 3UFHZ DMKRMERRSHY/ / 3

%8P RH 0 DY @G
) Huy



5 FSRIAR , QG-BHGHING HILMMUHG 3 XEQE S FFRXQWQ) ) LLP
7TRWHYRDGR 7U00MM/DG8 QWRTHYR &RSRDM2 | IFH3URSHWA / 3

, QRXURSIQRQ WHFRQRICDMS | LDGADOWR HQV QMG LOWHIFFRP SO0 1QJ 1QEH  SUWHQNVOU® LQDTP DAMIDCASHAN \KHI LGDGADCERIWRQR &RUSRIDM2 |1 IFH3URSHWY / 3 DQG
IWAXBMGDUH/DN HH-P BHU DG HHPEU DOGWHUAXOVR WHURSHIDMRQY DQGWHUFDK | B2 VIRUHIFK R WHWUH\ HIWIQWHSHIRGHGHS' HAHP BHU 1Q
FRIRIP LW Z W CFFRXQIY) SUCASBYIHHID CFR-BWGIOWHS QUMG\BIM/R $ P HIFD , QDGAURY LORXURSIQRY \KHI LODGRADOWBIRP HNAKHXOY QMG LOWHDFFRP SO0 LQ) L3
SUAHVOL® 1QDEP DAMIDCUHSHAV WHLQ RUP DRQVEWRI WHIHQZ KHQUHIGLQ FROMGRIRQ Z LW WH UHDMMG FRQRICDAG | LDGADOWBAP HOV $ QR LQRXURIIQRQ WHERP S0
P DQEQHS (QDUP DAMIDOUASHRANV HI HAYHIQM QDOFRQURCRYHUI LDGRDOUERMY DVR ' HAHP EHU EDHGRQFIMADHABEDKHGLQ, QMLDCRRQNRD , QRMIUDAG) LDPHZRIN
IMKHGE \WH&RP P WHHR 6SRORIQ) 2 UDQ] DIRY/R \WH7WHDEZ D &RP P IMWIRD &262  7KH&RP SO0 VP DI HP HOMY UASROUEG RAKHHI LOOGRCOXEAP HONDOG
I LCOGACOWBAP HOAAKHGV | RUP DQEQQ) HIHAMHLQM QDOFRQNRCRYHUI LDGADOU-SRGY DOG | RUMWDXAWP HVWR \KHH I HAWHHWVR LQMIBOFRQURCRYHUI LCDGADOHER WG
LGFOGHGLQWHIAARP SDQ QY 20 DEIHP V5 HBRWRQ, QDO RQMRCRYHU) LGDGADCE HERMG)™ 2 XUASRQUELOW MR H SUAWRIIQRVRQWWHAI LDGRDOWIMAP HOV RQWH
I LCOGACOWBAP HONAKHXGY DIGRQWHERP ST W LQMDCFRURCRYHUI QDA DO BR WY EDHGRORXULQAIUDMGDXAW :  HFRGBAMS RAUDGEWILQDFFR EDFHZ W \WHWBELGVR
WH3XEQF &RP S0 $ FFRXQIY 2 YHMIKVWARDE 8 QAMGE\BIAY 7 KRHWBEDUB/ BTXUHWDAZ HSOQOQGSHIRP \WHDXGWAR REELQ DR E® DAKUDGFHCERZ KHAHMHI LDGRDD
WEMP HWVDUHI BHR P DMUDCP WKBAP HIADQG Z KHKHUH | HRAMWHLQM CDOPRQARCRYHUI LGDGADOWSRY) Z DVP DIQEICHS LQDEP DAMIDOHSHV 2 XUDXAWR \WHI LCDGADONBA HOV
IGFOGHGH CPIQQ RODWWEDMY HYGHFHVXSSRUY WHIP RXQNVDQGE GMRRKUA/LQWHI LDGADOWEANP HQV DAVHMQ) \WHOFFRXQI) SUCFSOVXVHGCOGMLI QLLEDQAAXNP DM/P 0CH
B P DIYHP HQADQGHYDODY \WHRYH.DT! LQDCADOWTM HYSUAHIBIRY 2 XUDXAYR LOMDCFROURCRYHU LCDGRDOU BRI LFXGHGRABQQ) DOXQEHINEREQ) R LOMCDIFRQNRD
RYHUILDGADOWSRWY) DAAAQ) \WHUMWDADP DMIDCY HINGHWH MV DOGWAMY) DG HYDODMY WHGI QDG RSHDMY HIHAWHHNR LQM CDOFRQMRCEDHG ROWHDRHXHG UM
2 XUDXGWDORIGFOGHE SHIRP LQ) VKK REHUSURAHBXUYDVZ HFRQUGH MG GHHADY  LQWWHALURXP \WWIGRHY - HEHTHYHWDWRXUDXGW SURYLGH D UDRCEBEDY| RURKURSIQRQY

$ FRP SDQ VLQMCDOFRQARCRYHUI LCDGADCUW-SRY LVDSURAHW G GHE\R SURVGHUHDRCEG DAXUDFHUH DUAQ) \WHUHICEAW R [ LDGADOWSRY DOG\WHSUIHEDDIROR |1 LQDGADD
WBARP HQVI RUH \MOQDOSXLERVHVIQDAFR EDGRHZ W JHHDD CFAHBWGCFFRXQIMY SUCASBY $ FRP SIQ VIQMCDCARQARCRYHUI LGDGRDOW-ERGY LGFOGH/\KRHSRIAH/DQG SURRHUY
WDAL SHYEIQWR WHP DQMIGFHR BFRGAKDMQU-DRIEGIGANO CFRXUDMY DQG! DD UH GRAKHWIQLRIRY/ DG AVSRIMRYR \WHDRHVR WHARP SIQ (L. SIRVIGHUWDRIE®!
DAXUDGFHWDABDOORANRQY DUHUHFRGHG D/GHAHADY VR SHP IVBUHSDUDMROR | LCDGRDOWIAP HOWLQDFFR EDFHZ W JHHIDD CFR-BWE CFFRXQIG) SUGASBY DOGWDAHFHSWIOG

H SHIAWU/R WHARP SIQ DIHEHQ) P DCHRQD LQIFFREFHZ W DARRU) DARYVR P DHP HONQGAUARYR \WHARP SIQ. DG UL SURYLGHUDRICEGI DAXUIFH U DEQ)
SUVHRIRQRMP HD GHAMRIRQR XQDARRU] H3CFTXMMRQ XVH RUGVERIMRQR WWHARP S0 TV DIHWARDWVERX@ KDYHD P DMUDCH | HANRQWKHI LCDGRDOWBMP HON

YHDAHR IWLCKHHATP MINRQY LOMCDOFRQURCRYHUI LDGRLDOSRMY P D RASUAYHARUGHARWP LWKBIAP HOV $ GR SIRVAMRQVR DO HYDDDMRQR HIHAMHHIMR I XMUHSHIRG/
DUH\EMRARWKH UM \WDARQARY P D BHRP HICDGHDOMEHDXVHR  FKOQHVIQFRQEMRY/ RMKDARHG-IUHHR FRP SIDGAHZ W WHSRIAH/RUSURFHGUA/P D GHMIR DM
V 3UFHZ DMKRMERRSHY/ / 3

%8P RH 0 DY @G
) Huy



&RBRDWM2 [11IFH3 URSHIAHY 7 UXWADQG 6 XEMADUHY/
& ROVRICDWMG YDDCRHEKHHN
LOWRANDQGY H A-BWKDLIHCDW®

' HAHPEHJ

$WHV
SURSHWY GHV
2 SHDIY SRSHWY GHV
SURMRVLQ GHYHESP HONRUKHTS | R XMUHGYHBSP HQV

7RIECBURSHWA GV

$ WHVKHTS | RAOB! GHW

&DK DQGFDK HIXYDBON

5 HUMRMS FDWK DQG P DUNHBEGI VUMY

, QMR HQNQXCHRQRTCDMS U-DOHWIM NALQAYHIMH

$ FARXQVUHHYTE®! GHAR DB DQFHI RUGREWKCIFFRXQVR oG UAS-RAYHD
' HHUHG BQNHHYTE®! GHAR DIRZ DGFHR DG UASHAHD

, QUG LEGDAHVRQUDCHWBMCFTXMMRDY GHY

' HHIHGODIQ) FRW GHAR DR X@AGIP RWY DIRQR DG UASHRMHD
, QR WHFHYCE®Y

3UENGH SHOH/DUGRMUDXHN GW

7RECDWHNV

/ | DELOAHY/DQGHTXW
/ ICEOWY/
 HRAGHV
$ FFRXQN/SD CEGIDQGCFRKHGH SHOHY
5 HQNUHRH.YHGLQ DBYDGRH DG VHRXUMNY G-BRIW

" LYL.GHG/ DG GMMEX\WNRQY/SD CEG
" HHUHS BYHHDXRADMG Z W RSHIDIY GDH/
, QMINDMGHIYDIYH/
5 HEHP CEGISUH HIMG\KDW/R EHH LELDOQM MW
2 \WHUQCELOWY

7ROOICE O/

&RP P\ HOVDQGFRUMYHALY 1 RM

5 H3-HP CEGIQRIFRQARTILY QM

( TXW

&RSRDM2 || LFEH3 URSHINAY 7 DM NKDUHKRTHIATHDAW
3UHHIHG6KDWHWYR BHH IHDOQMANDADIX CDNRQ SUH HIHAH

&RPPRO6KOW/R EHHIADOQMMW  SIUYDOH \KDUA/DAKRU H3 KDWY/
I\WXHGDQGRAMBRAQ) R DV HHP BHU DG DN HRP BHU
$ GAWRDCENG LQFDSMID

&XP XDAHAWNBEWRYIQH FHWR GHMFRP H
$ FRP XOME RKHARP SUKHOUYHBRW

7REDSRERDM2 || LFH3URSHWHY 7 DM NKDUHRTHTHDAW

1 RFRURAY LQMHVIQEMADUH
&RP P ROXQWIQ&2 3/ 3
SHHIHGXQWIQ&2 3/ 3

2 \WHUFRQRDCDMG HOMH/

1 RFRURTIYY LQMIVIQXEMADUH/

7RECHTXW

7 RECICELOARY UHEHP DEGIQROARQARTXY LOMHMDQG HTXIW

6HHOFFRP SO0 LQJ) CRMAR FRORICDAMS | LCDGRDOWIAP HON
)



&RUBRDM2 11 LFH3 URSHIAHY7 UXMADQG BXEMGIDUH/
&RQRICDMS 6VWP HOVR 2 SHDARQY
LQWRA\DQGY H A-BVWBHUNKDLHEDD

) ROWH<HOU/( QGHG' HAHP EHU

5 HHXH
5 HQEOUYHOH
7HDQAHARYHIHY DG RKHUHDCH XM RSH DNRQY URYHH
& RONKARQ FRQMEPADQG RKHVHYIFHUAYHGY
7RBOUHHH/
([SRH
3URSHW RSHIDIY H SHOHY
" HSUHADIRQ OGP R DIRQDARADMS Z W DO KB RSHIDARQY
& RONKANRQ FROMPNDIQG RKHMNHYLEHH SHOFHY
,P SOLP HMBRKHY
* HHIDODEP LQVRDAYHDQG®DIQ) H SHOH/
YOMGHN GYHESP HOW SHHVOGOQGAW FRWW
7RICRSHDNY H SHWH
2 SHDIMY LGFRP H
, QMW SHOH
, QMHAMDGRIEHIGHRP H
/ RW JDQRQHI® H WIXMKP HOWR G-EW
| RW LGFRP HIURP FRQIMXQ) RSHIDINRQ/EH RIHHIXAW LQLGFRP HR XQFRORTIEDAG HMWNY DG LGRRP H\E HY
( TAW LQLFRP HR XGFRORICDME HQMW
,RPHW] H SHOH
| RW LGFRP HIURP FRQIMXQY RSHDIRY/
" WARQIMHG RSHDIRY/ 2
| RW |GFRP HEH RIHIDQRQVIBVR -DCHATM
* DQROVIBVR UHDCHAM
1 HACGFRP H
1 HAGFRP HDMIEX\SEBIVR QRFRQARTILY [ QMW
&RP P ROXQWIQ&2 3/ 3
SUHHIHGXQWIQ&2 3/ 3
2 WHJFRQRICDMG HQMHY
1 HACFRP HDMIEXBEBIR &2 37
3UHHIHG\KDHAYIGHIBY
, WXOGPH PRV DARADMG Z LW UHEHHP HESUH HIBHG KDY 2
1 HVGW LGFRP HDMIEX\BEBIVR &2 37 FRP P RQWKDUHKRTEHY
1 HACFRP HDMIEXBEBIR &2 37
, FRP HIURP FRQIMXCQ) RSHDRQY/
" DARQIXHGRSHDIRY GHV 2
1 HACFRP HDAMEXEEBI\R &2 37
YDUF HOQQIVSHIFRP P RQ\WKDAH
/ RW LGFRP HIURP. FRQI.Q) RSHDINRY/
1 HNGRW LGFRP HDMIEXBEGIR &2 37 FRP P RQWKDUHKRTEHY
" IOWWGHAQQIVSHIARP P RQ\KDH
/ RW LGFRP HIRP FRONXQ) RSHDIRY/
1 HNGRW LGFRP HDMIEXBEGIR &2 37 FRP P RQWKDHKRTHY

%DVLF DQG GLOXWHG HDUQLQJY SHU FRPPRQ VKDUH DUH FDOFXODWHG IEPMHBW RYKXVMRXYWY DWWULEXWDEO
6HHOFFRP SDQ LQJ QRMVR FRQRICDMS | LADCADOXIBMP HOV

)




&RBRDM2 [11IFH3 URSHIAHY 7 UXWADQG 6 XEMADUH/
& RRICDMS 6\VMP HOVR & RP SUHKHMYH, GFRP H/ RW
LOWR\DQGY

) ROWH<HIY( QGHG' HAHP EHU

1 HNMRP H

2 WHUFRP SUKHOLYH@RW
8 QDT HSBWH/RQLOMBNDM GHIYDYH/
| RAHVRQLOMANDMGHLYDMHVIGFOGHG IQLQMBWW SHOH
| RAHVROLOMINDMGHIYDMH/LFOG-GLQGRWRQHI® H WIXMKP HOWR G-EW 2 2
( TXW LQRKHUFRP SUHHMYHEWR HIXW P HKRGIQYHAMH

2 \WHFRP SUKHQYHICHRP H W

&RP SUKHMYHLGFRP H
&RP SUKHMYHLGFRP HDMIEXBEGIVR GRIFRQURTLY [QMAW

&RP SIHKHMYHLCHRP HDMIEXWWEBIR &2 37

6HHOAARP SOQ Q) (RMVR FRORICDMS | LCDCA DO HOV



&RUSRUDWHRBIHIURMXBMW DQG 6XEVLGLDULHV
&RQVROLGDWHG 6WDWHPHQWYV RI (TXLW\
'ROODUV LQ WKRXVDQGYV

YDDGFHDN HH-P EHU FRP P RQ\KDUW/RANBIEQ)
5HEP SWRQR SUH HIHG\KDUA/ KDWY

&RQMURQR FRP P ROXQW\RFRP P QWO KDWY

&RP P RQ\KDU/ IMKHG\R \WHSXETE KDWY

([ HAVHR \KDHRSWRY/ KDWY/

KD EDHEFRP SHODIRY \KDUVIMKHG QAR UHE-P SIRY

5HIP SIRQR YHANGHIXW [ OB/

$ QU HOMR GRIFRQARTILY LQMIMVUAKXEN |URP FKDQIHVIQRZ GHIKISR &2 3/ 3
&RP SUHKHQUYHIGRP H

MGy

" IMMBANRQARRZ HYR FRP P RQDQGSIH HIFGXQWIQ&2 3/ 3
&RQUEXIRYY| URP QRFRURT LQMMVIQRKHFRQRTEDAG HIM/

! MMEXWNRQ/AR GRIFROURTLY LQMHINO RMHUFRQRIEDMS HIMK/

$ GV H/VR DULYHDADIUYDOHR! UHGH-P CEGIQRIFRQARTIG) QMW

70 GWIRP \KOUH EDHGFRP SHODIRQ

YOOFHDN HHP B FRP P RQ\KIUH/RANIAQ)
&RQMURQR FRP P ROXQW\RFRP P RQWKIIH KDWY

&RP P RQ\KDU/IMKHE XQE-UDAKH P ONVBRIUP KDWY

([ HAVHR \KDUHRSWRY/ KDWY/

KD EDHEFRP SHODIRY \KDUVIMKHG QAR WGP SIRY

5HEP SIRQR YHANGHIXW [ DB/

$ QU HOMR GRIFRQARTIY LQMIMVUAKXEN |URP FKDQIHVIQRZ GHIKISR &2 3/ 3
&RP SUHKHQUYHIGRP H

MG

" IMMEANRQARRZ HYR FRP P RQDQGSIH HIFGXQWIQ&2 3/ 3
&RQUEXIRYY| URP QRFRURTY LQMMVIQRKHFRQRTEDAG HIM/

" MMEXUNRQ/AR QRIFROURTLY  LQMHVLQRKEHJFRQRICDMG HUWH/

$ GV HVR DULYHDATIUYDOHR UHGH-P CEGIQRIFRQARTIG) QMW

70 GWIWRP \KOUHEDHGFRP SHODIRQ

YDOFHDN HHP B FRP P RQ\KIUA/RANIIAQ)

5 HROWIL LEDRQR  SUH HIHG\KDUA/VR EHUHGHHP HB\R ACELOW KD/
&RQMURQR FRP P RQXQW\RFRP P RQWKIIHW KDWY/

&RP P RQ\KDU/IMKHG XQG-HUDAKH P OIN-VBRIULP KD/

KD EDHEFRP SHODIRY \KDUVIMKHG QAR WGP SIRY

5HIP SIRQR YHANGHIXW [ DB/

$ QU HOMR GRIFRQARTILY LQMIMVUAKXEN |URP FKDQIHVIQRZ GHIKISR &23/ 3
&RP SUHKHQUYHIGRRP H

MG

" IMME\NRQARRZ HYR FRP P RQDQGSIHHIFGXQWIQ&2 3/ 3
&RQUEXRYY| URP QRFRART LQMMVIQRKHFRQRTEDAG HIM/

" MMEXUNRQ/AR QRIFROURTLY  LQMHIVLQ REHUFRQRICDMG HUWH/

$ GV HVR DULYHDATIUYDOHR UHGH-P CEGIQRIFRQARTIG) QMW

70 GWIWRP \KDUHEDHGFRP SHODIRQ

YDDEHDN HHP B FRP P RQWKDUHRANBA Q)

6HHOAFRP S LQ) QRAMVR FRQRTCDMG | LDCADOWBIMP HQW

3WHHIHG
6KDLH/

&RPPRQ
6KDLHY

$ CAMR0
30G1Q
&DSIMID

&XP XOWH

([FWR THN
, H

$ FXP XOMG
2 \WHJ

&RP SUHKHQMYH

,GFRPH / RW

1 ROFROARTQ)
. QMANV

7RED

)




&DKI®ZVIURP RSHDAMYJ DRMWH/
5 HYHQHVIURP - WHDCHABM RSHIDNRQY UHRHYHS

&RQUNKRNRQ FRQUEANDQG RKHNMAY FH URYHOXH BRHYHG

SURSHW RSHDMY H SHOH/SDIG
SRUNKANRQ FROUEANDQG RKHMAYFHH SHOHY/SDIG

&RUBRDM2 |1 LFH3 URSHIAHY7 UXMADQG BXEMGIDUH/
&RQRICDMS 6VWP HQVR &DK) BZV
LQWR\DQGY

) RUWH<HOWV( QGHG' HAHP EHU

* HHIDD DGR LQVADIYH GDIQ) BXMGHWGYHBRSP HQGOQGAIW FRIWSOG

» QMIVH SHOHSOG

3D P HQVIQFRHANRQZ WK HAD H WIXMKP HOAR GBW

, QMIANDQG RKHULQARP HUHRHYHG
,FRP HWN Y SDG HXQEG
2\KHJ
1 VDK SIRMIG-GE. RSHIDIY CRRYIMY
&DKIGZVIWRP 1OYHWQ) DRV
SRUNKANRY GAYHBRSP HONDQG UHEYHBRSP HQWV

$ FDAMMRYVR RSHDIY SURSHWAY DG UHDWG LQII LEBI DAMHN 2

7HIDOAP SRYHP HQVRQRSHIIY SURSHWW/
2 \WHUFCSAIOLP SURYHP HQVRQRSH.DI) SURSHWHY
SURFHHO/IURP QVGRIMRQ/RI SURSHWWY

SURAHHLVIURP SDMVODBYVR SIRSHW GHAR DM GEW 2

, QMHNGY UHFHYCEGVIXQEG
, QMM WRHYCEGV/SD P HQVUWHFHYHG
/ HDIQ) FRWSOG
2\
1 HADK SIRMGGE XWHGLQ LQYHKM CRRMEY
&DK IGZ VIR 1ICDGAQ) DRAYMEY
SURFHD/IRP GHEW
5 HYROLQ) &UHAVY CROW
8 QHXUGVHIRUGRM/
2 \KHIGEVBURAHDY
5HED P HQVR G-EW
5 HYROLQ) &UHAVY CAOW
6 FKHBX®(G SUCRLSDOCP RMY DRY
2 \WHJG-EWBED P HQV
" HHWGILGAQ) FRIVSDG
1 HABURAHHDYI URP IWKDGRHR! FRP P RQWKDUAY/
5HE-P SWRQR SUH HIHG\KDW/
&RP P RQ\KDHAYIGHIB/SOG
3UHHIG\KDHAYICHBYSOG
" IMMEXRYY/SOGR GRIFRURTY [QMAWIQ&2 3/ 3
" IMMEXNRQY SOGR UHEHHP CEGIQRIFRQARTLY [QMMN
5HE-P SWROR YHXMGHIXW [Z DB/
2\WHJ
1 HWDK X\VHELQ SIRMGGE | LCDGR.Q) CRAYMAY
1 FAGRBDH GRUDH LOFDK DOGFDK HIXYDBON
&DWK DQG DK HIXLYDBRN
%HIIQRQ) R\ HU
(@R \HU

6HHOFFRP SO0 LQ) CRMAR FRORICDAG | LCDGRDOWIAP HON



&RBRDM2 [11IFH3 URSHIAHY 7 UXWADQG 6 XEMADUH/
& RRICDMG 6\ HOWR &DWK) GZV FROMXHG
LOWR\DQGY

5 HFRQAGDARY R GHAIGRRP HVR GHAFDK SLRVIGHSE\ RSH.DAQ) CRAYMEY
1 HMGFRP H
$ GUWN HOM\R BFRCAGIGHACGRRP HWR DK SIRIG-GE! RSHIDIY CRRMAY
" HBUHADNRQDQG RKHUCP R DIRQ
,P SOIUP HYMRKFY
$ P RYYDIRQR GHHUHGI LGDGAQ) FRAVDG HAG-EVEVARXQN
, RUDHLQGH HIHG UHABFH YCE®
* DOROVIBVR WDOHADM
6KOUH EDHGFRP SHODIRD
/ RW JOQ RQHA® H WIXMKP HVWR GEW
2 \MHU
&KOQIH/IQRSHIDNY) DAV DG CCELMNY
,FUDH G-RUDHIQIFFRXQNUHFHYTED!
,FUDH GHRUDHLQ UMMRMS FDWK DQG P DUHBEGIVHRUMEY
,FUDH G-RUDHIQSHENGH SHH/DGGRMHLUDIHN GV
,QFUDH GRUDH LQIFFRXQIVSD CEG! CFRXHGH SHOHVOGRMHUACELONY
" HRUDH LGRHDHLQUHV UHFH YHSLQ DGYDGRHDQG VHRXUMY G-SRIW
1 HNDK SIRMG-GE. RSHIDIY RN
BXSSBP HMEOFKHEXGIR| QRQ FDVK LQYHWAQ) DQG | LQDQAQ) DRAVIWAY
,GFUDH GFUDH LOOFRXHGFESMIOP SURYHP HOV GDUQ) DQGRMHULOMIGY TRV FRUV
, RUDHLQSURSHWY DQG UHEHHP CEGIQREFRQARTIY [QAMANVIQFRIGHRANRDZ 1\ SURSHY FROMEX\MGLQDNLQAHMUA
" HAUDHIQUHEHP CEGI GRIFRQARTIY LQMMAV DG GRU-DHLQRAHITELOMNYIQFRQGHRANRQZ W AMUEXWIWRSD CEGIVR
UHEHP CEGIQRIFRQARTNY QMM
1 RQFDK FKOQIHVI URP. SOMVDIBIR SURSHWHY GHAR G-EW
" HRUDHIQSURSHWY GHWV
, QRUDHLQLOYHWR HONQ XCHRQRDEDMG U-DCHARM NALQAYHMUH
" HUDHIQGEW
2 \KHJGHAB-FU-DHVIQDXHN DG ICELOMNY
" HEADWXP H3RQIFTXMMWROR RSHIDIY SURSHW
2 \WHUQCEL QMY DXXP H3RQDFTXMWROR RSHDIGY SURSHWY
" HUDHLQSURSHW LQFRQUHANRQZ W \KWHIGHUR SURSHW LOVAABP HOWR GHEW
" HUDHLQG-EWQFRQGHANRDZ W \KUHIGHUR SURSHW LQ\HNBP HWR G-EW
, GFUDHIQSURSHWY DG UHEHP CEGIGRFRQARTIY LQMMAVIQFRIGHAIRQZ 1V SURSHWY FRQMBXMRQE, DUHEHP CEGH
QRFRQARTXY LOMAHNQDNROQAHMH
,FUDH GRUDH QI DUYDOHR GHUYDIYH/DSSTHER CFRXP XA RMHUFRP SAHKHMYHLGRRP H W DG
QRFRQARTXY LOMIMN
( TXW LQRKHUFRP SUKHOLYHBRWR CQHIXW P HKRGLOMAH
5 HROWI LFDNRQR - SUH HIHG\KDUAAR EHUHGHHP HG\R ACELOW
" LYIGHG/GWBXMRQSD: [EGI

" HRUDHIQQRIFRQARTRY LMV DQGLGPUHDHLQVKTHRTHTHMXW LQPRQGHANRYZ W\KHFRQHMRQR FRP P RQ
XQWIQR FRP P RQ\KDUWY

$ O HQVVR CRIFRQURTXY LOMWVURAXANY) |URP FKOQIHVIQ&2 3/ 3 RZGHIKLS

,GFUDH G-RUDH LQUHHP CEGIQRFRURIY LQMRNIEGFSDH LGRUHDH LQHMXW VR FDW UHGEHP CEG!
REFRQIRIY LQMHAVDNIILYDOH

6HHOAARP SDQ Q) CRMVWR FROWRIEDIMG | LCDCHDOWRNP HOV

) RUWH<HOWV( QGHG' HAHP EHU

NONONN

N ONONN

N NN NN NNN



&RBRDM2 |[IFH3URSHIAYY / 3 DQGBXEMGADUR/
& RORICEDWS YODQFHEKHV
LOWRA\DQGY H A-BVKQWEDD

' HAHPEH)

$WHV
SURSHMY GV
2 SHDMY SIRSHW GV
3URVMRAVLQ GYHERSP HWRUKHTS | RUIXXUHGHYHERSP HW

7REOSURSHWY GV

$ WHVKHIB | RAVDB! QR

&DWK DQGFDK HIXLYDBQN

5 FUMRMG FDK DQG P DUNHEEGIVHRUMAY

, QYHAR AN XQFRQRIEDAG U-DCHBMNRLQAYHIM U

$ FFRXQVUHFHYTE®! QAR DIBZ DQFHI RUGREWKCTFFRXQNVR DG UAS-RHD
" HHUHGUWQNHHYTE®! QAR DIRZ DFHR DG UASHRHD

, QUICY LEGDAHVRQUDCHABIMCFTXMURYY GHA

" HHIHGODIQ) FRW GHAR CFRP XOWG P RMY DIRQR DG UASHRHD
, QAN WHRHYTEBY

3UENGH SHOH/DQGRMHUDAHN GV

7 RECDWHNV

/ | DELOAHYDQG HTXIW
/ ICEOMY
" HRAGHWV
$ FFRXQNSD, CEGIDQGCARXH-GH SHOHY/
5 HOVUFHYHGLQDEYDERHDQG VXU G-BRIW
" IMMEX\NRQ/SD CE®
" HHUHG BYHOHDARADMS Z LW RSHDIY) GDAH/
, QMMANDMGHIYDAYH/
5 HE-HHP CEGISH HMGXQWR JHHDOSDMVGH) XQWRAMDEQ) DNV HHP BHU
2 \WHUITE. DMWY

7RUDICHONY

&RP P W HQVDOGFROMIHHAH 1 RM
5 H3-+HP CEGIQRIFRQURALY LOMIAV

(AW
&RUERDM2 | IFH3URSHWAY / 3 VHDAW
3UHHIHGXQW
* HGHIDOSDMGHU SUH HIHG XQWRAMBAQ) R 3uc] DN HAHP EHU
DG UASRYHD
/ P WG SINGHU SUHHWGXQWRAMEAQ) DYV HHP BHU DG

&RP P RQXQW DG KHGBER \WHIHHDOSDMHIDG DG
KHGER @P WG SDYHY DNV HHP BHU DG UASHARYHD

$ FRXP XOM5 REHIFRP SSHKHMYHBRW

7RECSRERDM2 | IFH3URSHWWY /3 IVHIXW

1 RFRQARAY) LQMWVIQWWEMA DI/

7RECHDAW

7 REOCIDELOAHY LHGH-P DEGIQROAROARTIY LOMHXMDQG HIXIW

6HHOFFRP SDQ LQ) CRMAR FRQRICDAG | LDGADOWBP HON



&RBRDM2 I IFH3WRSHIAHY / 3 DQG6XEMADUH
& ROWRICDWMG 6VBAMP HOVR 2 SHDWRQV
LOWRNDQGY H R-BWSHUXQWEDE

) ROWH<HW/( QGG HHP EHU

5 HHXH
5 HQBOUHYHOH
7HIOABFRYHIHY DG RKH U0 WM RSHDNRQY Y HH
& RONMKARQ FROMFADQG RIHNHYFH UG
7RBOUHHOH/
([SRA/
3URSHW RSHIDIY H SHFV
" HSUHADIRQ OGP RYY DIRQDARADMS Z W DO KB RSHIDARQY
& RONKANRQ FROMPNDIQG RKHMNHYLEHH SHOFHY
,P SOLP HYNBRKHY
* HHIDODEP LQVRDAYHDQG®DIQ) H SHOH/
YOMGHNGHYHBSP HQW SHOFVDGOQGAI ARV
7RICRSHDNY H SHMW
2 SHDMY LGFRP H
, QMHIW SHOH
, QMHMDGRIHIGHRP H
/ RW JDQRQHI® H WIXMKP HOWR G-EW
| RW LGFRP HIURP FRQIMXQ) RSHIDINRQ/EH RIHHIXAW LQLGRRP HR XQFRORTIEDAG HMWY DG LGRRP H\E HY
( TAW LQLFRP HRN XGFRORICDMG HQMW
GRP HW H SOH
| RW LGFRP HIURP FRQIMXQ) RSHDIRY/
" WARQIMHG RSHDIRY/ 2
| RW |GFRP HEH RIHIDQRQVIBVR DCHABM
* DQROVIBVR UHDCHABM
1 HACFRP H
1 HAGFRP HDMIEX\SEGIVR GROFRQARTIY LQMIAAVLQARQRICDAMG HOMYY
1 HACFRP HDMEXBEGI\R &2 3/ 3
3UH HUHGXQUAMMBAMR)/
, WXOGRHFRAWVDWRADMG Z W UHGHHP H5 SUH HIBGXQW 2
1 HVARW LGFRP HDMIEXBEBIR &2 3/ 3 ARP P RQXQWRTHY
1 HACFRP HDMIEXBEGIR &2 3/ 3
,FRP HIURP FROMXCQ) RSHDIRQY/
' DARQIMXHGRSHDINRYY QGHV 2
1 HAGFRP HDAMIEXBEGIVR &2 3/ 3
YDME HAQQIVSHIFRP P RQXQW
/ RW LGFRP HIRP FRONXCQ) RSHDIRY/
1 HNGRW LGFRP HDMIEXBEBIVR &2 3/ 3 FRP P ROXQUKRTHY
" LOWWGHLQQIVSHIFRP P RQXQW
I RW LGFRP HIURP FRQMXQJ RSHIDIRY/
1 HNVGRW |GFRP HDMIEXIEBIVR &2 3/ 3 FRP P RQXQWRTHY

%DVLF DQG GLOXWHG HDUQLQJV SHU FRPPRQ XQLW DUH FDOFXODWHGIEPHBORSHOWRNQY W/ VIDWWULEXWDEOF
6HHOFFRP SO0 LQJ) CRMAR FRORICDAS | LCDGRDOWIAP HON



&RBRDM2 I IFH3WRSHIAHY / 3 DQG6XEMADUH
& RRICDMS 6\VMP HOVR & RP SUHKHMYH, GFRP H/ RW
LOWR\DQGY

) ROWH<HU/( QGHG' HAHP EHU

1 HMARP H

2 WHUFRP SUHKHMYH@RW
8 QDT HEGRWH/RQLQMINDMGHIYDRYH/
| RAAVRQIQMANDMGHIYDYH/LGFOG-G QLMW SHOH
| RAAVRQLOQMANDMGHIYDAYH/IGFOGHELQGRWRQHA® H WIXMKP HOWR G-EW 2 2
( TXW LQRKMHFRP SUKHQLYHERWR HIXW P HRRGLQMHXMH

2 \WHUFRP SIHHMYHLCHRP H W

&RP SHKHMYHIGHRP H
&RP SUHKHMYHLCHRP H DRIEX\WNE®! R QRCFRQARLY LOM AV

&RP SIHKHMYHLGFRP HDMIEXBEGIR &2 3/ 3

6HHOAFRP SOQ Q) (RMVR FRORICDMS | LCDCA DO HOV



&RBRDM2 |[IFH3URSHIAY / 3 DQGBXEMADUH/
& RQRICDMS 6VBMP HQVR ( TXIW

" RDW/IQWRA\DQGV
/ 1P WG 3DUGHU * HQHLDCBCURHU $ FPXP XOWG
SIHHIHG8 QW SUHHLHG8 QW &RP P RQ8 QW 2 \WHJ 1 RFROARTLY
SRPSUHKHDLYH  , QMAWLO
8QW  $PRKQW  8QW $P RXQW 8QW $SPRXQN  ,GFRPH/RW 6XEMADURY 7R TXW
%DODQFH DW '"HFHPEHU
5HGHPSWLRQ RI SUHIHUUHG XQLWYV UHVXOWLQJ IURP UHGHPSWLRQ RI SUHIHUUHG
VKDUHYV 2 2 2 2 2
,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP SXEOLF LVVXDQFH RI FRPPRQ
VKDUHV 2 2 2 2 2 2
.VVXDQFH Rl FRPPRQ XQLWV UHVXOWLQJ IURP H[HUFLVH RI2VKDUH RSWLRQV 2 2
6KDUH EDVHG FRPSHQVDWLRQ XQLWV QHW R4 UHGHPSWLRGQ 2 2 2
5HGHPSWLRQV RI YHVWHG HTXLW\ DZDUGV 2 2 2 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
'"LVWULEXWLRQV WR RZQHUV RI FRPPRQ DQG SUHIHUUHG XQ@LWV 2 2 2
&RQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHVYWYV LQ VXEVLGEDULHV 2 2 2
'"LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWY LQ VXBVLGLDBLHV 2 2 2
$GMXVWPHQW WR DUULYH DW IDLU YDOXH RI2ZUHGHHPDEOH BRQFRGWUROOL®J LQWHUHVW 2 2
7D[ ORVV IURP VKDUH EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2
%DODQFH DW '"HFHPEHU
,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP FRPPRQ VKDUHV LVVXHG XQGHU
&237DW WKH PDUNHW SURJUDP 2 2 2
,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP H[HUFLVH RI2VKDUH 2RSWLRQV 2 2
6KDUH EDVHG FRPSHQVDWLRQ XQLWVY QHW R31 UHGHPSWLRG@ 2 2 2
5HGHPSWLRQV RI YHVWHG HTXLW\ DZDUGV 2 2 2 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
'LVWULEXWLRQV WR RZQHUV Rl FRPPRQ DQG SUHIHUUHG XQ@LWV 2 2 2
&RQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHVYWYV LQ VXEVLGEDULHV 2 2 2
'"LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWY LQ VXBVLGLDBLHV 2 2 2
$GMXVWPHQW WR DUULYH DW IDLU YDOXH RI2UHGHHPDEOH BRQFRGWUROOL®J LQWHUHVW 2 2
7D[ ORVV IURP VKDUH EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2
%DODQFH DW '"HFHPEHU
5HFODVVLILFDWLRQ RI SUHIHUUHG XQLWY WR EH UAGHHPHG WR OLDELOLW\?2 2 2 2
,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP FRPPRQ VKDUHV LVVXHG XQGHU
&237DW WKH PDUNHW SURJUDP 2 2 2 2 2 2
6KDUH EDVHG FRPSHQVDWLRQ XQLWV QHW R4 UHGHPSWLR@ 2 2 2
5HGHPSWLRQV RI YHVWHG HTXLW\ DZDUGV 2 2 2 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
"LVWULEXWLRQV WR RZQHUV RI FRPPRQ DQG SUHIHUUHG XQLWYV 2 2 2
&RQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHVYWYVY LQ ¥XEVLGEDULHV 2 2 2
'"LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWY LQ VXBVLGLDBLHYV 2 2 2
$GMXVWPHQW WR DUULYH DW IDLU YDOXH RI2ZUHGHHPDEOH BRQFRAGWUROOL®J LQWHUHVWV 2 2
7D[ ORVV IURP VKDUH EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2

%DODQFH DW 'HFHPEHU

6HHOFFRP SDQ LQ) CRMAR FRQRICDAG | LCDGRDOWBAP HQV
)



&RBRDM2 I IFH3WRSHIAHY / 3 DQG6XEMADUH
& RQRICDMS 6V HOVR &DWK) ®BZV
LOWR\DQGY

) ROWH<HIY( QGHG' HAHP EHU

&DK IGZVIURP RSH.DAQ) CRAYIMEY
5 HYHQGHVI URP BDCR B RSHIDNRQY UHFHYHG
& RONKANRQ FROAFNDQG RKHIVHYLEH UHYHG UFHYHS
3URSHW RSHIDNY H SHOH/SOG
&RONKANRQ FROMPIQG REHMNHYLIEHH SHOH/SOG
* HHDD OGP LQVADIYH BDIQ) BXMCHWGHYHESP HONGG OGN FRIVSOG
, QMR SRHSDG
3D P HWVIQFRQHANRQZ W HOD H WIXWKP HONR GHEW
, QMBWDQG RKRHUIGFRP HUFHYHS
,GFRP HWH HY/ SOIG HXQEHG
2\KHJ 2

1 MWDK SIRVIGHGE RSHIDIY LAWY/

&DWK IGZ VILRP LOYHXQ) CRAYMEY
SRONMKAIRY GHYHERSP HYNDQG UHEHYHESP HQVY
$ FIXOMUMRY/R RSHDI SURSHWWAY DG UHDAMELQIQILEGI DAV 2
7HIOAP SIRYHP HQVRQRSHIDIY SURSHWY
2 \KHUFCSABOLP SURYHP HQVRQRSHIDIY SURSHWAY
SURAHHOVIURP GVERIMRQVR SURSHMAY
3URAHHOVI URP SOMIOIBVR SURSHWAY GHAR UHDAMGG-EW 2
, QMY BRHYTEGVIXQGHG
, QMY WRHYCEGVSD P HONUHFHYHG 2
| HDIQ) FRIWSOIG
2\WHU

1HVMDKSIRVMIGGR  XVHGLQ LYY CRRYIMAY

&DWK IGZ VIR 1LCDGAQ) CRAYMEY
SURHOVIRP GHEW
5 HYRVLQ) &UH3VY CROW
8 QHRXUHG\VHIRURIW 2
2 \WHIGEVBRHD/
5HED P HQVR GHEW
5 HYROLQ) &UHAVY CROW
6 FKHEX®G SUCFLSDOCP RMY DIRD
2 WHUG-BWBED P HON
" HHWGILDAQ) FRIWSIG
1 FBUIRHHB/I P MBMOGRHR FRP P RQXQW
5HIP SWRQR SUHHIHGXQW 2 2
&RP P ROXQUWAVNBMRY/SOIG
3UH HIMGXQUAVNBMRY/SOG
" IMMEXANRQY/SIGVR UHEH-P CEGIQRFRQARTIR) QMW 2
5HI-P SIRQR YHAMGHIXW ¥ DB/
2 \WHU

1 HVDK XHGLQ SIRIGGE |1CDERQ) CRAVMEY/

1 HAMFBDH GRUDH LOFDK DOGFDK HIXYDBON
&DWK DQG DK HTXLYDBRW
%GR R \ HU

(R \HU

6HHOAARP SDQ Q) CRMVR FROWRIEDIMG | LADCH DO HOV
)



&RBRDM2 |[IFH3URSHIAY / 3 DQGBXEMADUH/
&RQRICDMS 6VBMP HIVR &DK) BZV & RIMXKHS
LQWR\DQGY

5 HFRQAGDARQ R GHAIGRRP HVRGHAFDK SLRIGHGE\ RSHDAQ) CRAVMEY
1 HACFRP H
$ GV HOM\R UHFRIAGIGHACFRP HVR GHVFDK SURYIGHGE! RSHIDIGY LRV
" HSUHADIRQDQGRKHUCP RMY DARQ
,P SOULP HONRKHY
$ P RMYDIROR GHHIHGI LIGAQ) FRAWDG HAE-EWAVFRXQN
, GRUDHLQ GH HUHG BQABFH YCE®!
* DQRQVIBVR WDCHATM
6KOUH EDHGFRP SHODIRY
/ RW J0Q RQHI® H WIXMKP HOWR G-EW
2\KHJ
&KOQIH/LQRSHDNY DAHNV QG QRN
,FUDH G-FUDHIQIFFRXQNUHFHYDED!
, FUDHIQUAKMANG FDK DQGP DUNABEGIVHRXUANY
,GFUDH GRUDHIQSWEOGH SHOAV/DQGRM-UDAHN GHV
,GUDH GRIDH LQIFFRXQIVSD [EG! FRXHGH SHQHVDQGRMHUACEL O
" HRUDH LGRHDHLQUHIV UHAH YHGLQ DGYDGRHDQG VHRXUMY G-SRW
1 DK SIRMG-GE. RSHIDIY DRI
BXSSBP HMEORKHEXGIR| QRQ FDWK LQYHWAQ) DQG | LDQAQ) DRAVWAY
,GUDH G-RUDH LQIFRXHGFSMIOP SURYHP HQV GDUQ) DQGRMHILQMIY CRAMW FRUV
, FUDHIQSURSHWY DG WHEHP CEGIGRIFRQARTIY LQMMAVIQFRIGHANRDZ 1V SURSHWY FROMEXWLQ DNRLQAHIMH
" HRADHIQUHEHP CEGIQRARQARTIG LMV DG LGRU-DHLQRAHUITELONYIQFRQGHRANRDZ W AMUEXNRSD CEGIVR
WGP CEGIQRIFRQARTIYY) LQMIAKY
1 RQFDK FKOQH/IURP SOMPODBIR SURSHWHY GHAR G-EW
" HADHLQSUIRSHWA GHY
, QRUDAHLQLOYHWR HONOQXGHRQRDEDMS UHDCHARM NALQAYHMUH
" HFUDHIQGEW
2 \MHUGHAB-FU-DAVIQ DXV DG ACELOMNY
" HEADXXP H3RQIFTXMURQR RSHDNY SURSHW
2 \WHUQCE QMY DIXP HSRQIFTXMMWRQR RSHIDIY) SURSHWAY
" HRUDHIQSURSHWY LOPRQGHANRQ Z W \KUHIGHUR  SURSHW LQVHWBP HOWR G-EW
" HUDHIQGBEWQRRIGHROZ W\KUHGHUR SURSHW LOVHVBP HOAR G-EW
, FUDHLQSURSHYY DG UHEHHP CEGIGRARQARTIY LOMMAVIQFRIGHAIRQZ LW SURSHWWY FROMBAMRQE, DUHEH-P CEGI
QRFRQARTXY LOMAHNOQDNROQAYHIMH
,GFUDH G-FUDH LQIDUYDOHR GHIYDAYH/DSSTHE\R CFRXP XOME RKHFRP SUHKHMYHLGFRP H QW DG
QRFRQARTLY LQMSMN
( TXW LQRKHFRP SUKHMYHBRWR DQHIXW P HKRGLQMAH
5 HROWI LFDIRQR SUH HIMGXQWAR EHUHHP HE\R ACEANV
" IMMEX\NRY/SD CE®
,GFUDH GFUDH LQUHHP CEGIQRIFRRIGY LOMHMIEGFUDH LGRUDH LQHMXWRFDW WGP CEB
RFRQARTXY LQMHAVDANTIUYDOH

6HHOAFRP SDQ LQ) CRIMAR FRORICDMS | LCDGRDOWBAP HON

) ROWH<HLV( QGHG' HAHP EHU

NONONN

NONONN

NN NN NN NN



&RUBRDM2 11 LFH3 URSHIAKY 7 UXMADQG 6XEMGADUH/DQG & RUBRIDM2 |IFH3URSHIALY / 3 DQG 6XEMGIDUH/
1 RMAR&RQRICDMS ) LODQADOEVMP HON

2 UDQ] DARY

&RSRIDM2 | IFH3URSHIY7OMAE &2 37" DIG\KEMADUHY FRIBAMWHD WHE&RP S0 ° LVDIXE LQMUDMGDUGVHD P DO HEUDOHWBMIQMAY HOMKVWARS (,7° &RUSRIDM
2 [IIFH3URSHWY / 3 2823/ 37 DIGVKEMADUHY FRIBAIYHD \WH?2 SHDMY 30MGHIKIS  IVAKHHIMY WURKIK Z KIFK &2 37 WH\RBIJHHICEDN@HUR &2 3/ 3 FRIGFWDE RMDTR
WRSHDARQ/DQGRZ QVDP RMDTR LWDHHN 8 QBWRKHZ MHH SO WIMG RAHFRQM VWRKHZ WHUATXWA 2ZH 32XV D62 RXU DVXVHEKHHOQUA HAR HIFK R \KH&RP SDQ. QG
WH2 SHDIMY 3DMGHIKLS © HRZ Q P DIH GDH GYHES DUGVHBRAIYHD CFTXLUHR | LFH DG GO AHRAUSURSHMY 7 KHP DVUMY R RXUSRMRIR LVIQ GADMRQ/\KD/NKSSRYWKHS QWG
S\IM/* RYHCP HONQGIWFRQUMRRLY P RWR Z KRP DHHYIDIHGLQ IR IO GH HOHDQGLQ RP DIRQWAKGRBI\ 2,7° UHDAGORAMWANHYIAQ) Z KDAZ HEHIHHOHIURZ LQ)
GAIEBISURIW P MRYY 3 HHQH,7 / RDIRY  : HDORRZ QDSRWRIRR mlwmmmmmwmmzmmmmmm
GUEBIEDWS RILFHIXQEP HYBY DQGAKOUIRM MR DvZ HIDYRMHUISURSHWA/AXSSRWY JHHIDCARP P HIADCR | IFHWIQN 25 IR IIIFH - $VR ' HAHPBHU
SURSHWVIFOXGHEWHI RTRZ 1) DEUH HIHIFH/AR Q<P BHUR SURSHMWY VIXOUHI RREIH CFUA/DQGP HILZ DWDHXQXGWS

1 RSHDMY RIFHSFSHWAARBIY P LARQVDOMHIHMFOAQ) WSB! GHABDHS QI WEIQADDAHMSIRSHWY : HRZ GV R \KMHHSURSHWAARUIRKIK DO
XQPRQRICDAS UDCH AT NRQAYHOMUA

t R LFHSURSHWA XQE-UFRQAMKANRQ RUBHGEHYHERSP HQAKDAZ HHXWP DMZ LOMBCDSSUR IPDAMD P IGIRQVIXOUAH| HAXSRQFRP SBUNRQ LGFOGQ) \WUHSDMD RSHDNRID
SURSHWWY DG\ R SURSHWNAYFRP SBIMG EXVKHTS | RUIXMHODHRWHS QMG 6\BIAM/* RYHIP HW

1 CRMVR OIQG FRQARTBH | RUIXMUHGHYHESP HQAWWDAZ HEHIHHFRXG EHGHYHESHGIQRDSSIR IPDMY P LARQVIXOHI HHADQGDQOEAMRID  CRUWR RKHJDIG DG
$  DZ KRBVDBIGBAHIMIZ W DRIMAIOBRIGR P HILY. DW

&2 3/ 3 RZ Q/BDCHABMERN GUA® DIGWURIK \KEMGDY SDNGHYIKISYDQGAP MMGATEMN FRP SIQHY 3/ / &V, QEAWROWRRZ Q) UICHABM &2 3/ 3 ORRZ QV\MEMGDUHAKDN
SURYIGH DO VHYLEH/AXEK D/ SURSHW P DO HP HADGG FROWMKRNRQ DG GHYHBSP HYWHYLEHYSUP DU | RURXUSURSHMA/EXYIOR | RAKLLG SOV 6FRP HR WHHVAYLEH/DUA
SHIRP HGE D\ CEGIS (,7 WEMADY 3756

( TAW IQMIMNVLQ&2 3/ 3 DHIQWHIRP R FRP P RQDIGSIHHIMGXQW $ VR ' HHP BHJ 8237 RZQHG R WHRXNMBQAQ) &2 3/ 3 FRP P RQXQW FRPPRQ
XQW OB R WHRANBOAQ) &2 3/ 3 SHHIFGXQW *SHHBGXQW  WHUP DQQ) FRP P RQDQGSIHHIFGXQWIQ&2 3/ 3 ZHHRZ GGE \MUGSOMAY &RP P RQXQWIQ
&23/ 3 RWRZ GG &2 37 FOW AHVBIQUHE-P SIRQUUKW 7KHQ® BHUR FRP P RQXQWIQ&2 3/ 3 RZGHSE &2 37 LVHIXYDBQARWHQ® BHUR RANBIEQ) FRP P RQWKDUWR
EHH LADOQMBMAR FRP P ROKDWY R &2 37 DOGWHHN®P HYAR D2 3/ 3 FRP P ROXQWAR TXOU® GMMEXRQ/DQGSD P HIVLQAIX DR AKEWEQMD \WHCP HDAKRHR
&2 37 ARP P RQ\KDWHKRTHY 6P IO [IQWHFDHR HFK VHIHVR SUHHIFGXQWIQ&2 3/ 3 KHIBE &2 37 \KHMHLVDVHIN/R SUHHUHG\KOWAY/R EHZH LA DOQMAINE SUH HUHG\KDWY
1Q&2 37 \WDAVHIXLYDBOAQ QP EHUDQG FOUIHAKEWEQIDD \RHVEP HWIP VDWKAK VHIHVR &2 3/ 3 SUHHIHGXQW &2 37 WARP P RQ\KDUYDHSXEQF® WIGHGRQWH1 HZ <RINGVRAN
([FOQH 21<6(" XETEMHWANHNM PERD2) &

YHDAVH&2 3/ 3 VP DIHGR &2 37 DG&2 37 FRIGAVVEWRRIDD DOR IWRSHDMRQ\KURXIK &2 3/ 3 ZHWHHMR&2 37 VH HXAWWHRIILIFHY/DV&2 3/ 3IWVH HRAWWHRILFHY
DGOKRXAIK DVDSDWGHIKLS &2 3/ 3 GRHVQRDYHDEROGR WM/ Z HHHAR &2 37 WVURDGR 7 0XMMYDV&2 3/ 3IVYRDGR 7 UMY/

6XP P DU R 6LIQILFDQV FFRXQAQ) 3RTAHY

YDIVR 3UHHIMARD

7KH&2 37 ARQRICDMS | LDGADONIA HIVLGFOGHWHIFFRXQVR &2 37 \WH2 SHDIMY 3DMGHIKLS \WHUVXEVGDUHY DG RMHUHQMIQZ KIFK &2 37 KDVDP DNRUMY YR
LOMIADQGFRNRO 7KHE2 3/ 3 FRORIEWG! LDIADOMBAP HONVIFOGHWHIFFRXQVR &2 3/ 3 [WAKBMGADUH/DOGRM-UHQM/IQZ KIFK &2 3/ 3 KDVDP DNRIMY YR LOMIDGG
FRQAROD : - HOOR FRORICDMAHIBQHIMYAY Z KHYFRQAROR \XAK HM¥A/FOQ EHFKIHYHG\MURKIK P HIQ/RAHADQ YR WKW 3 YOUDCEGILOMIAWQMEY RF9,(V U ZHDHGHP HS
VREHWHSUP 0¥ EHHIADY R VKK HQMWY : HHIP LCDMDTIQMFRP SDQ. EDDGRH/ DOGERIPMRQY LQARQRICDIRY



&RUBRDM2 |1 LFH3 URSHIAHY7 UXWADQG XEMADUHY/DQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LODQADOEVIMA HIN & RWQXHS

© HXVHWHHMXW P HERGR CFFRXQIY) Z KHQZ HRZ QDQLOMIMWAQ DQHMY DG FOQH HWWLI QU LFDQA OHIFHRYHUBXWADQGRWRQUROMH HOMMVRSHIDARYY © HAVFRQMXHHDAW
P HARGDAFRXQIY Ll RAULQMINT HONQDQHMWY DG GHATGYDGRHY LVUHBAEHGEWR] HIR XQBWZ HKDYHI XOUDQIMAS REQI DNRQ/R WHHQMYY RUDUHRKHZ VHFRP P LWG\R SURYLGHI XUkHU
I LCDGADOKSSRWRUWHHRIM

: HXHWHFRWWP HERGR CRFRXQIY) Z KHQZ HRZ QDQLQMI WAL DR HMY DG FOQCRA HYWLI QU LFDQAQ OHIFHRYHUWRSH DIRQY
8\HR ( WP DMVIQWH3 U-SDLDARDR ) LODGRADCB\VBMMP HQW

: HP DNHHIP DA/ DQG DAXP SWRQYZ KHYSUHSDLIQY | LCDGRDOWIMAP HOVXQEHUHHIE CFRHBMGDAFRXQIY SUCASBY 3+ $$3° 7 KHHHXIP D/ DQG DAKP SWRQY/DH HAADURXY
P DY LGFOGQ)

$  \WHUERWMGLP RQVR DAHNVDQG ACEMNYIQRAUFRQRIEDMS EDDGFHWKHVDAHCDAM/R \KHI LCDGRDOWEAP HON
T WHAWFRXHR AR HDMNV DG QRN DAKHCDM/R \KHI LDGRDOWIAP HON DG
$ WHUBRWMGEP RQVR BYHH/DGH SHOAVIQRUFRQRICDMS WP HOVR RSHIMRQVGAUQ) WHUERWY SHIRGY

6LIQU LFDQIAKP Dby DUHLCKHHQNQWKH SUAHBIRQR  RXUILGDGADONBA HOVIQDQ® EHUR DDV LGFOXGQ) \WHHDODMRQR WHFRTPRBEMY R CFFARXQIVDQG CH HIHG BV
UHFH.YCEG! \WHDIRDIRQR  SURSHW CFMXAMWNRQFRWV WHGHAMP LEDIRQR HANP DMGXVH XOIYH/R DAHN \KHGHMP LCDNRQR GDHWP V WHHYDODIRQR! P SO HVWR R QYHG
DAHN \WHP RQMR [P SOLP HONRAHVUFRIQ] H5 \WHEP RQIR BYHIHUHFRIQ] HE U \R\MIOAP SIRYHP HOV \WHOYHOR H SHOHUHFRIQ] HELQFRQGHANRDZ W \KDUH EDHG
FRP SHODIRQ DG \WHGHAMP LADIRQR CAFRXQIY P HARG RULQYHAR HON $ PFXDOUAKOVARX@G QL HJIURP \MHHDQGRMH-UHANP DM/

$ FIXMUWRQVR 2 SHDAMQ) 3 LRSHIWH/

8 SROFRP SBURQR RSHIDMY SURSHMY CFTXMURYY Z HDERFDMWH SXUAKDH SUFHVR VBIQ) LEGH DQG LQUIC) LEG DAV DQG ACELOMAY DARADMS Z LW \XAK CFTXMWRQVEDHZ RQRXU
HAP DAVR \WHUIDUYDOH © HGHMIP LGHWHHI QUYDDHVE. XMQ) P DUNHAEDB DG QG- BHIGHASSUIVIY DYDMEGIR XV OGP TNGQI QP HRXVHANP DM/DQGDIKP SIRYY © H
DIRFDMRSH.DAY SURSHMY CFTXMUWRQAR \KHI RTBZ LQ) FRP SROHQV

$  SIRSHWAEDHERQD YOODIRQSHIRP HEXQEHHDIXP SWRQWDARHSURSHMY 1V YCFOQAXSRQIFTXMNRQ WHEL YOFDQADOH 7 KHL YOFDQADOHLY DIRADAG EHE HQOQG DG
EXGEQVRU LQWHFDHR  SURSHINYXQEHUIGHYHESP HOMFRQMKANRQIQSURIUAY ;- HOOR DIRFDMOGAMRCICTP RXQMR SURSHIYI RUIQ STFHWIQAP SURYHP HONVEDHGRQRXU
HXP DMR P SIRYHP HOVSHIVTXOUHI RRABURYLGHEXQEHUP DUNHABDAH/WDAZ RXT EHDAMEXEEGIVR \WHUP DQQ) QRO FOGFHIEGIWMP VR \WHUAS-RAYH®DH/

$ [ERYH DQGEHBZ P DNAABDHIQECILEG DAVHIVRUIDE QA EDHE RQWHSUAHAYDOH XMQ) DQLQMBMNDMZ KLEK UH GRV\KHUMY DARADMG Z W WHODH/OFTXLG R \KH
QAUHHFHEHEHD  WHFRQARMICEP RXQMR EHUHHYHE SXMOQARWHIQ STFHODAY D5 RXUHKMP DMR 1 CLUP DUNHABDVHUDM/| ROWHFRUWASRAQ) VECFH P HDXUHG
RYHUDSHIRGHNXCOR \WHUP DQQ) QRO FOFHDEGIWP R \KHGDH 7 KHFDSANT H3CERYH DQGEHBZ. P DINAABDVH YDOHY/ DUHEP RMY HS DV DEXWR HOMR UHIBCUAYHHRYHAKH
WP DQQ) BDHWP VR \WHUASHRHGDH/ DGR UHIH DOSHIRAVIQWHFDHR EHBZ P DNHABDH/

$  1QSOFHEDHYDOHEDHGRQRUHMP DM/R  \KHSUAHIAYDOHR DEAWRDCLGRRP HVR EHUDT HSDVDUAKOR GDAVEHQ) LQSOFHRQWHIFTXUHGSIRSHWY DG FRUIW\R
H HRXAMMP LOUGDH/ 2 XURKP DMR  DEAURIDOLCFRP HVR EHUHDT) HGLGROIGHVFDU LQ) FRWV \XFK DvU-DOHWBIAMVE] HY LOXUDGFHDQG RM-URSHDIY) H SHOAY DG UYHHVGAUQ)
WHH SHAMSGDVH XS SHIRGYFROUGHIQ) FXUMHAP DINNRGEWRY/ 2 XURAP DMR FRIVVR H HIXMVP LOUGDH/LGFOGH/BDIQ) FRP P IWIRQY I D00QGRMHUUHDMEFRWV

T \WMDQNVHDNRQKLS YOOHEDHE RQRXUHYDDDIRQR \WH\GHAL LF FKTUIRRIMIRYR HIFK \MIDQAV GDVHDQG RURYHDTUHIMRQKLS Z WK KDAA SHRAMHWWIDQAE KDIRMIMNEY Z H
FRQIGHIQGHMP LQQ) WHH YOOHLGFOXGHWHDMHDOGH WNR RXUH I EXVGHW UHIMRQKLSV Z LW WH\WIDQAJ URZ W SRGHANI RUGHYHBSIQ) GHZ. EXMGHWZ LW \KH\MIDQN
WH\WMIOA/ FUHEWHOIN DIGH SHABIRY/R GDHUHIZ DY 0P RY RKHUICARY 06

$ [ERH DQGEHRZ P ONAFRWDUDQIHP HQN \XFK DV/UDCHABAM\E \WHD/RUDERYH RUBHBZ P OHAUIRXQGBDHY EDHGROWHSIHINVOOHR \WHH SHAMSEHH IWURP [Q)
KK DUDQI HP HQWIQSOFHRQWHSURSHMY DAKHWP HR CFTXMMRQ
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, QEQILEGIS WHVDQG' HHIHG5 HYHXHRQS HOO{ WIS FTXMWRQY

;- HOP RYWY HWHILQERJ LEGI DAHNV DQG GH HIHE BHYHXH RQ UHDCHXEAM CF TXMWRQY GAVRXWHG CERYHDV I RTRZ V

$WHAT\ SH $ P RUA DARQ3HIRG

$ ERYH DQGEHBZ P DNABDHY/ 5 HDAMGGDHWP V

,Q SOFHGDHYDOH 5 HDAMGGDHWP V

7HDQAHDIRQKLS YOOH ( VP DAMGSHIRGR WP HWDAMDQAZ LEBDH
\SFHIQSURSHW

$ ERYH DOGEHBZ P DUNHNRWWIUDQIHP HOW 7HP R DUDQJHP HQV

: HUFRIQ] HWHIP RMW DARQR CFTXWWHGCERYH P DNANIGGEHEZ. P OIN-ABDHY DY DENR HOMR UHQBCUAYHDH : HUFRIQ] HWHIP RWDIRQR [ERYH DQGEHBZ P DR
DUDQIHP HNVDYDEWKE HON\R SURSHWY RSHDI H SHOAY : HUFRIQ] HWHIP RMY DIRQR  RKHLQIBC) LEGDAHVRQSURSHIY CFTXMMRQYDY/CP RMY DARQH SHOH

SUIRSHIAHY

: - HUBRWBURSHWAV\R BH GYHBRSHG RUKHTS DG XVHG LQ RSHDINRQY DARXUG-BUHADIMG FRWUHGAHG | RULP SDIUP HQAMBRWHY 7 KH SUHFRQUKRNRQ WD HR \WHGHYHBSP HONRU

UHGYHBRSP HQWR DQRSHIDIY SURSHWY LGFXGVH | RIW DG UHDWE FRUWWR VHRXUH @G FRQURCDG] RQAQ) HYDOOM | HDUEOW DOGHRP SBIMRKHILQMDOIMNY Z KIFK DUHRAMHNDOR
GHYHBSP HQV

: HFCBAB) HLQMBWA SHOH U-DCHWBM\S] HY/DQGAUHADIQGLQELHAVSURVAFRIV LFXAQ) UHDMG FRP SHDNRQDQGRAHIQALHAWRIV DARADMZ W SURSHMHY RUSRINRY/
WHIR XQGHIRQ) FROMKRAIRY GHYHIRSP HNIE HGEYHIRSP HQATRIYIMY |, QFDBIG [QJ QMWW SHOH Ll WKHIHLYDASHALLLE BRURZ QY | RUDSURSHWY XQEHJIRQ) ARQIKARD
GHYHESP HADQG UHEHYHESP HQAZRRYANY Z HDSS® WHIQMBMADMR \WDNERURZ 1) \R\KHDYH DI HOFRXP XOM5H SHEWMAWDAR RV FHHG\KAK ERURZ LQ) | RARHSRWROR
H SHIAWUH FHEQ) DY WAK\SHAILF ERIRZ LQ) Z HEBS® RXUZ H.JIKWG DYH DI HLQAMAWIDMRQRM-UERURZ LQIVR \WHH SHIGWMUBY - HARQIMXH VR FDSABT) HARWZ KLBH
FRONKAIRY GHYHBSP HUNRUBHEYHERSP HQATRIY MY DUHXQEHZ D XQMDSURSHW BHRP H/2 RSHIDIRIO Z KIFK RAFXWYZ KHQGDHWP VARP P HFH JHZHIED Z KHQWHWIDQIKDY
FROMRCR WH®DHG\SCFHDOG Z HKDHGHIYHHGWHSUHP VAR \WHWDOAD/ WHNXUHG XQEHAHWLP VR \KFK GDH - EXVWR GAMMDORH\ HOUDWWAKHFHADIROR P DNRUFRQMKAIRD
DR : KHQBDH/FRP P HIFHRQSRMR/R DQHZ O FROXKAMS RUUHEHYHESHE SURSHMW LOWHSHIRG SUR MR RGH\ HOUIURP \RHAHWDIRQR P CNRUFRQAMKANRQ CRYMY Z H
FROUCHAWDVBURSHWY \R EH? SOMDED RSHDIREO © KHYDSURSHW LV SO RSHIDNRDO Z HDTRADMKHFRAVDARADMS Z LW \KH SURSHYWY EHE HHQWWH SRUNRQ\WWDAY RSHIMRIDCDG
WHSRMRQXQGHUFRQMIKAIRY © HWEWG-SUHADIY GHZ ® FROUNKARG DG UHEHYHIRSHE SURSHWAYD/ARH . BHARP HRSHIMRID

0 RWR RUGDH/IQRIHVRP HIRP R LP SURYHP HOMR GDHI\SIFH :  KHQZ HOUHUTXULHG R SURMGHLP SURYHP HOVXQGHMHMIP VR DBDH Z HGHAMP LGHZ KHMHMH

LP SURYHP HOWVFRQAMMM QIQEIRG DAHVRAMIQADAHN |, | \WHLP SURYHP HQVDUHOQGR G DAV Z HFDBMIT] HWHFRWR \WHLP SURYHP HOWDQGUHRIQ] HG-BUHADNRQH SHOH
DARALDAGZ W KK LP SURYHP HOWVRYHARHKRMMUR \HXVH XOTHR \WHDWHIVRAKHWP R WHODHDIGUFRIQ] HOQ SD P HONIURP \KHWDOAD/ UHQBOUAYHOMHRYHAHWP R
WHODH , 1 WHLP SIRYHP HOVDUHWDOADAHN Z HGH HARHFRWR LP SURYHP HOWIXQEHGE! XVDYDODHLGFHIYHDXANIQG P RMY HIWD/DUHSAUROR UHQBCUHAYHHRYHAMHWMP R
WHODH , QGHMP 1QQ) Z KHKHULP SIRYHP HONVFROUYAM OQERE RAMDQADAHN Z HARQUGHIQP HRXVI CRRLY [FOGQ) Z KHMHMHLP SURYHP HIVDUHXQTXHR WHWMIQNRU
UXVEBIE, RMHMCDQN Z KHAHARHWDQAY SHIP WG VR DSMURUBP RYHWHLP SURYHP HOVZ IKRRXUFRQHNRUZ KRXWERP SHODIY XVIRUDQ GWLUYDOH Z KHAHAKH

RZ GUIKIS R \WHLP SURYHP HQVUP D.QVZ W XVRUBP DQVZ M WHWIDQADAKHHIGR \WHODHWP  DQGZ KHEHWHHRGRP LF\MEWUFHR WHODHWP VIVSURSH® UH GRMS

: HG-BUHADMRXUI L[ HE DAHVXMQ) WHWAEL KWDCHP HKRG RYHMH URXINP DING XVH XODYH/ DV IRTBZ V

( AP DMG8 \HXQ LYH/

YX@QVIEEEXTQ) P SIRYHP HQNV \ HOY
| DQGLP SIRYHP HQV \HOY
7HIOAP SRYHP HONVRQRSHDIY SURSHWA/ 5 HDAMS GDH\MP
( TXSP HWIG SHYRDOSURSHW \HOY

: HDWHWHIK R RAUSIRSHIWY I RUQAFDRY/R P SOLP HOADOM® RUZ KHQAURXP WERHY LQAFDM\WDAD SURSHW P D

)
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EHLP SOUHG |, | RUDCDOVHYLQAFDMWWDAKHFDUY 1) YOOH/R RSHIDIY SURSHMY SURSHMAYLQ GHYHERSP HONRUMIQG KHT | RUNXVUMUHGHYHESP HOWP D EHLP SOWHG ZHSHIRP D
UHFRYHY DEDOMYI ROVKEK SURSHWY ) RURQY) QYHG DAHMR EHKHIS DG XVHG Z HOQDO] HUHARYHIELAW EDVHGE RQWH WP DAMGXQAVARXQAG | XMUHFDK | BZ VH SHAMG\R EHIHHDAMG
1URP WHRSHIDNRQY DG HYHMOOEVSRIMRQR WHDIHVRYHU LOP RUWDH/ DWQ\ HIUKREQ) SHIRG | Z HEHDHYHWHHLY DM QU UFDQABRMELDN WDAZ HP LIKWEVGRHR \KHDWRHV
HUDHJ Z HODO] HUFRYHIE@MN X\MQ) DSRECEMN Z HIKWG DEOMYR \WHHIP DAMGXQAVRXQAG | XMUHFDK | GZ VH SHANG\R EHIHHDAG | RP \WHRSHDIRQY DG HYHQMD
AVSRMRQR \WHDXHNVRYHMH YOURXY SRMEBGIKRTQ) SHIRG/ |, | WHUHFRYHY CEDOMY/LQGEFDMAKDAKHADUY 1Q) YDOHR DVMING SURSHW LY GRABFRYHIED URP HANP DMG | XUMUH
FDK | BZ V IVWYZ UWHQ GRZ QUR IWHXIP DG | LUYDOHDQG DQLP SOWP HWRWLYUWHFRIQ] HG | DQG.Z KHRXUSTIQVAKDIH Z HUAYVHRXUUHARYHIELAM DO VAR XVHWHFDK | GZ V

H SHAKGI URP \KHRSHIMRQY DQG HYHOXOOAMSRMARQR . HIFK DWHAXMQ) KRTIQ) SHIRGAKDATLHFRQUIMAAZ 1\ RAUYIVHG STV &KDQIHVIQKRMQ) SHIRG/P D BINXUHXVAR

UHFRIQ] HVLI QU LFDQAP SOLP HONRWHY

) CLUYDOHY DUHHAP DAVG EDHG RQFRQAFVBURHY [ QRFDYHELGY GVARXQIMG DK | G2 DDOVHY \ IHIS DDOVHVRMIBY FARP SDUNRQIDSSURTK. (WP DMGFDK | BZ VXHBLQWKK
DO A/ DUHEDHG RQRXUSDIRY | RAKHSURSHW DOGRXUYEZ VR P DNHADGG HRQRP LF FRQGMIRYY 7 KHHANP DMYFRQUGHUI CRRWAKEK DY FXUMADQG | XMUHUHQBOUDAM/ RFFXSDGRHYIRU
KH\MAAG SURSHWY DQG FRP SOUTEBISURSHMNY HUP DAVG RSHIDCY DOG FCBABCH SHIEWUAY/ DQG UHFHVYOBY GBI RUARP SOUTEGISURSHIY P RWR \MHHI CRRYDHIQOHF-GE. P DN
@PRBEGHSIURP UDCHABMGDIQ) DG ERNHIIHI LUP VDG RUGUHAW SHIHGFHZ 1\ \WHSURSHINY DQG\WHUP DNV

+ KHQZ HGHAMP LGHWDAD SURSHW LVKHT | RV Z HWRS G-BUHAD) \WH SURSHWY DG HANP DMWH SURSHYWV I UYDDH GHAR VHIQY FRW LI Z HWHQ GHMIP LCHWDAKH
HXP DG QUYDOH CGHAR VHIQ) FRWV LYV GW WOQWHCHARRRN YDOHR  WHSURSHW Z HUHFRIQ] HDQLP SUP HONRW HNDXBOR WHGL T HHIPH DG WHESEHWWHQHAERRN YOOHR \KH
SRSHW ) RUSHIRGVIQZ KIFK DSURSHW LVFDWI LHG DVKHB I RAMIB Z HFDWI \KHDAWVR WHSURSHWW Dy KHT | RUMIB RQ RXUFRQRICEDMG EDDIAH WKHANVRUKHK SHIRG/

) RUGMSRMRQ/R RSHIDMY SURSHM/RAPXUGY SURR-XCH 1QZ KIFK Z HKDG QR VLI QU LFDQWARQIN.Q) LOYRYHP HARUI RURSHIDIY SURSHWAYKHTS | ROVDBISUR MR - XCH
ZHFDMI\ WHUAKVR RSHIDIRQY| RUKEK SURSHWAY DY GVARQIXHE RSHIMRQY QMBI SHOHWDAMASHALEDTD LGHNLIEGIVR SURSHWAV LFOXGHGLQ AVARQIMHG
RSHDNRV/ LY XVHGLQWHFRP SUBIRQR [QMANY] SHOHDMIEXBEGIVE GVARQM}HGRSHDIRY, © HDEROMGIXIGFHIMAKHG B, WH) LDGRDS FARXQIY) 6\BED/ %R0 2) $ 6%
UHDAG\R WHUHBRM) R GVFRQMHERSHIDMRY/ DG AVERAXI/R QVSROYR FRP SRHOVR DQHMY H1 HRARYHI RAH TXOWM® SHIRGHXEHG-XCH 7KVIXDFHEHIGD
AVARQMXHERSHIDMRQDYDARP SRHMRUIURXS R ARP SRIHVAMSRAHS RURILL LHG DV KHIS | ROVDBIKDAB-BUHHIV D VDI LE \KU VRDAKDY RUZ LGKDYH DP DNRUH | HAARQDQHQY
RSHIDIRQY DG LQDGADOUAXOV \KHJI X GOGPH I/ ARDAD DA LE VKU WARX @B LGFOGHDGVSRICR  DP DNUIHRIUDSKLIFDCOWDR RSHIDIRQY DP DNUQCHR BXMCHA DP ENUHTXW
P HARGLOYHAR HOARURKHUP DVUSOWR CQHQMY - HKDYHKDG QR SURSHWAYQHZ © FIWL LHS DV GVARQIMHG RSHDIRQAKEVHNXHIMR RUDGFRSWROR MY I XA

6DBVR , QMHAVIQS5 HO( WM

: HUFRIQ] HIDQ/I P \DBVR LOMMVLQU-DCHIBMXMCQ) \WHI XTDFRXOCP HARG SURYLGHG\KDAYDURXY FUMMIDUHIAMG) \R\WHWLP VR \DBIDQGOQ \MEVHIXHQAQYRYHP HR XV
Z AN \KH U DOSWIM\RTS CUHP HY

&DWK DQG&DK ( TXLYDBONV

&DK DQGFDK HNXYDBQNLGFOGH DEIFDWK DQG ATXG QYK HOMKDAP DMUHWUHHP RQKYRUBWWIURP Z KHQWH  DUHSXURKDHG &DWK HNXYDBQN DUHU-ERIMG DAFRWAZ KLEK
DSSUR LP DAVIOUYDOH : HP DQEIQRXUFDK LQEDON CFFRXQIVIQLP RXQVWDNP D H AHHG) HIHIDD LQXUHSAP IWDMP HY :  HKDHQRW] SHIHFHGEO0 GWH/LOWHHIOFFRXQNVLQ\KH
SDINDQG EHIHYHWKDIZ HOWHCRA SRHGVR LI QU LFDQANRHAWIMN EHDXAH RUCFARXQNV DUHG-SRANMG Z LW P DNRUI LQDGADOLQRANRDY

, QYEAR HOVIQO0 DINHREGI6 HRXUWH/

: HFOWI\ P DNABEGIVHRXUMAY DY\WDE Q) VHRXAUMHYZ KHR Z HKDYHWHLQMUAR VHDUXAK VHRXUMHY LOWWHQHDMWLP  DOGFDWML RKHUP DINABEGI VHRXUMH/ DY DYDOE® | RUNMDBE
VHRXUMEY : HGAMIP LCHWWHCESURSUDIM FOIWI LFDINRQR . LOYHWR HOVLQP DUNARE® VHRXUMIAY D/WH CF TXMMRQ GO DQG UH HYDOOWM\KH FDWL LFDNRQ DK EDDCAHWKHHAADM © HBHERW
LQYHXR HQWLOQP DINHARE® VHRXUMH/ FDWL LHG DYBE Q) VHRXUMW/DAVDUYDOH Z W XQUHDT H5J DQY DG RWHYUHRIQ] HG\WURKIK HRQQIV RQRXAUFRQIRIADNMG WBIMP HQVR FDK
IGZV ZHFDMI\ FDKIGZ VIURP \KHHVHRXUMHYD/RSHDIY) TR/
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$ FFRXQWDQG" HHUHG5 HQWV5 HRHYDE®IDQG, QYHMQ) 5 HRHYDE®Y

: HP DQEIQDERZ DIFHYI RUAKEP DMGEWH/UAXAY | URP \WHI DIOUHR RXUPXWEP HYRUERURZ HYARNDIV\ WHUSD P HOAREQIDIRYY : HXVHMGIP HQAQHXIP DY \WHH
DIBRZ CCRHVEDHG SUP UKD XSROWHSD: P HOAIMRY DQGFHAVWABIMYR \KHHQME/ DARADMG Z W WHLQAIGOOUHFHYCEGY : HZ UMR | WHHUFHYCEGYZ KHQZ HEHIHYHWHI LRV

DQGALRXP WBFHVI QR FDMWDAFRQIXHG SXUKWR - FRIBRNRQLY QR GRQIHUIZ DUDQMS © - KHYFDK LY UHFHYHGELQARQGHRANRQZ MW UHAHYCE®W| RUZ KIFK Z HKDYHHXBEQKHE DIBZ DGR ZH
BBEHWHIP RQAR GRH/SWYIRAD UFRIQ] H3

: HHYDODMWHFRRIEOY R ERK LQMHMNIQG SUGASICR GOQVZ KHHYHHHIWVRUKDQ HYLQALURXP WBGRHYLQAFDM\XAK [P RQVP D GRAEHUHRYHIEG $ GOQLVIP SOUHG
Z KHRIWY SURECEGIWDAZ HZ | EHXTEGIVR FRIPPNITLP RXQVGHIFFRAQ) \RWHH LMY FROMPMIOMP Y : KHODGDQLYLP SOUHG WHIP RXQAR \WHEW DR FOBXDMGE
FRP SDUG) WHFDUWY LQJ TP RXQAR \WHLQYHXR HOAR \WHSUAHWDDHR H SHAMG I XMUHFDK | GZ VAWFRXQAG DAKHETIVH | HAYHLQMMWADMDQG\WHYDOHR [0 FRUDMIOMQEU
KK GDQ

, QMIRQLP SO GOV HFRIQ] H5Z KHQUAHYHBLQFDK
" HHUHG/ HMQ) DQG) LCDQAQ) &RW

: HGH HFRIVLGRUHG\R RBEIQ Q. \WDQABDAHYRUH WIGH LMY WMDY LFOQQ) UHDMGFRP SHODMRQFRIV : HIP RW HWHHFRAWVHYHID RHMHODHWMP YV : KHD
WDQABDH/CHWIP LODMGHD® Z HH SHHDQ XIP R H3CGH HIHGBDIQ) FRAVDARADMS Z W WRHBDH/RYHAHKRWIHG\WP R \WHGDH

: HEH HFRWR 1L.CDRQ) DUDQIHP HOWDQG UHFRI Q) HVKVH FRUVDY LM SHOHRYHMWHUHDME GOQWP VRQD WL KWICHEDUY Z KIFK CBSUY] LP DIKH P RMY DARQWDW
Z RXTG RAPXUXQEHMHH I HAYHIQMBP HARGR [P RWDIRQ :  HLP RWHGH HIHGFRIWR @HR FUEVUDIHP HOVUDEED RYHAMHWP VR \KAK DUDQIHP HQV : HH SHQHDQ
XIP R H3GOQARIVZ KHQ GOQ/DHAMHG HI® : HSUAHAEH HIHGFRIVR | LQDGAQ) DUDQIHP HOVDYDAUHRWEHANRYI URP \KHUHIMWG G-EVITELAW H AHBWRUFRV DMIEX\IED!
WOHR FHEWUDHP HIVDGLOMANWDMGHIYDIYHY Z KIFK Z HSUAHAQWHEDDEFHKHHNQWHOCHHQMBG SWERGH SHMHVDQGERMHUDRHN GHV

1 ROFROARTLY , QMHW

&2 37 WARQRICDAMS GRIFRURILY [QMAWOIHARP SUMGR LQMMVIQE&? 3/ 3 CRWZ GGE &237 GVAXWHGIXUMHUIQL RM  DOGLQMBMAIQFRQRTEDMS U-DCHXBMNRQN
YHOMBWQRARZ GHGE XV AVPAMHGIXUHIQL RM &2 3/ 3VARQRIEDMS GRIFRQURTILY [QMMVDHARP SUMHGSUP DUO R IQMMWIQRXUFRQRICDAS U-DCHXBM R QAHIMH/
$ QRLFOGBL0&2 3/ 3IVARRICDMS QRIFRQNRTILY [QMMNDHLQMAWIQVHYH IO ABMHMWY/RZ GHSAUHA® B &2 37 RUDZKRD RZ GGKEMADY R &2 37 \KDNHHID

REMFHGE R IQMAWIQVKK HIM¥Y : HHYDODMZ KHKHIGRFRQURTLY |QAANVDHVKEMAMR UHE-P SWRQ! HDMUH/RANGHR RUFRQIRD) RUGRIFARQARTIYY LQMBVKDATLH
FXUH® UHEH-P CEGHI RUFDK DAKHRSIROR \WHKREHYR WA LQAMMWVRUIGH-P HG SURECEGIVE HYHXDI EHARP HUHEHHP CEG! Z HRDWI\ \XFK LOMMVDY UHEH-P CEGIGRIFRQURTLY
LQMMNVLQWHP H ] DACHVFRIRQR RXUFRQRICDAMS EDIFHVKHAN Z HOEAWARHVAHLQMIAVHIFK SHIRG\RWHJIUDMUR \WHUI QLUYDOHRUFDUY LQ) TP RXQMLQMTICTP RXQADY/ DOWMAG

| RUDIBDIRQVR LGFRP HDQG GRWHY DG FRQUEX\NRQ/ DG AMMBAMRYY  Z MW DFRUMSGRIEQ) R I\VHAR DEAWRGDOEIG LQFDBAMIORQ&:2 37 WARQRICDMS EDDGFH\KHHVRUFRP P RQXQW
RQ&2 3/ 3IVEDDEFHWKHMIGRID BFRIQ] HUHSRUIRQVIQVKEK LOMIMAVRWHH WONR \WHUFDUY QI P RXQA2 XURKMHUGRFRQURTIG) LMV DUHUBRIAGLOWHHDAW \FRROR
RXUFRQRICDAMS EDIGRHKHAN 7 KHIP RXQVUERIMG | RUGRFROARTIY LOMMAVRQRXUFRQRICDAMG MM HOVR RSHDIRQY U-BUAHAKHSRIROR \WHHHMMILGRP HRUGKH/GRA
DMIEAREBIR XV

5 HYHXHS5 HRIQUWRQ

: HUFRIQ] HP LGP XP UV GHAR CEDMP HQV RQDVARLIKAICHEDMY RHMWHCRIDGHDEGIWWP R WDQABDH $ GDHWP FRPPHFH/ZKHD  WHWIDQAKDYFRQURCR WH
GDHG\SFH GICOWKARXHWHSIRSHW DG Z HKDYHGHIYHIGWHSUHP AR WHWWMIQND/ BNXUHG XQEHMHWMP VR MK GDH 7 KHQRIDGFHDEGWMP R DEDHLFOGY
SHIRG/Z KHODWIQN P D QRAMP LDOMIWGDHREDI DARQHID Z RANGFXUIG) DSHDOV LOVKAK DQLP RXQAKDAKHFRQMMOIROR WHEODHISSHLY BDRIED DAXUHG
SRWHHYUHGHZ DO KWDQG\KHWIDQAV| LOUHWR H HIFVAVKAK WKIWLP SRUFVD SHIEY RQWHWEDQAP DMIDCHIRXIK \WAK \KDABHHZ DCDSSHILY UDWREIED DAKBG ) SRAHAHY
EDJDQUAIHZ DORSIRQY| ROVKFK SHIRGY : HUBRYMAHIP RXQIB. Z KIFK RXUP LGP XP BHQBDUHYHXHUHFARIQ] H3RQDMLI KWICHEDY XQEH
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®DH/H FHBAKHFROUPMICUHARLQIC) VDXRADMS Z W KK GOV Dy GH HUMG BHQABFHYDEGIRQRXUFRQRICDAMS EDDIFHWKHAN $ P RXQVE\ Z KIFK RXUP LGP XP UHQBCUHYHOMH
UHRI Q] H3RQD WAL KWICH EDUY XQEHBDHY DUHBWAKDQWH PR MDOUHNELIQ)V DARADMG Z LW \KFK GO DUH U-BRMGLQ QCELAMNAY DY GH HUHG UYHXH DWRADMG Z W RSHIDY)
BDH/RYRXUARQRICDAG EDDGFHKHV

, QFRQGHARQZ LW D\MDOAVHQN LOR RUP RAILFDIRQR DODH Ll Z HP DNHFDK SD P HOMR RURQEHKDD R \WH\WMIOVRUSXERA/RKHAKDQ! XQAQ) \WHFRQIKRIROR
OBRGDWHNV Z HGH HAMHIP RQAR XK SD P HOVDYGDHLGRHRWHY $ VAVPXWHE CERYH Z KHRZ HOHUANXUHGVR SURYLGHIP SURYHP HIWVXQGHMWHWMP VR DODH Z HGHMP LCGH
Z KHKHWHLP SURYHP HOVFROXMMM QIEIRG DAHVRAMIQADAHN Ll WHLP SURVHP HOVDU\WMIQADAAN Z HGH HAWHFRIAR LP SURYHP HONIXQG-GE! XVDVDODHLGRHIHDAAN H
P RWY HODHLGRHAMH/D/DUHBANROR BQBCHYHIHRHMHWMP R \KHODH

» HHRIQ] HWIBQAHRYHY UBYHHIQWHVP HSHIRGVIQZ KIFK Z HIGPXUWHUHDMGH SHOHY 7HIQABHRYHY UBAYHXHICRXGVSD P HQWVIRP WIDQWDY UHP EXSHP HOWRU
SURSHW I} H/ XD DG REHUSURSHW RSHDIY H SHOH/

: HUHFRIQ] HIH/UHFHYHE | RUBDHWP LDIRQYDYUYHHDGZ MR | DIDQMAKAK BWHHDQ  GHHUMGUHQVUFAHYCE® DG GH HIHG UYHXH GDHIGRHRMHYDG
LQBCILEGI DAHMKDATLHIP RWY CEGILQR UHIBOUYHHDARADAG Z M \WHGDHY WHUAXEN GHAZP RQAMKHGHABYHIHI URP \WHHDL® \MUP LCDNROR WHBDAY © KHOD\WMION
®DHIRMNSIFHLQDSURSHYY MMP LODMEHID EXAKHWIDONRQMHAR GDHVKAK \EFHXQEHUDQH. RUP R HE GDHIQWHSURSHI WHQHABYHOHI URP \WHHD® \MLP LCDNROR \KH
GDHLYUHFRIQ] HHHI® RHMHUP DQQ) @HR WHGH. RUP RAIIHEGDHIQSOFHRQWDABURSHYW

: HUFRIQ] HIHYIRAVHYFHVSIRIGHGE. XVREFHVHYLEHY DUHUHIEHIG | HAYDUHGHMP LQDE®! DG FRIBABELONY LVDXXUHG © HUHFRIQ] HUAYHMHXQEHUFRQAKRNR) FRQMFW XM
WHSHAHQEIHR FRP SBURQP HMRGZ KHWHUHYHKH DG FRAVI ROVKAK FRQUERVFDQEHHANP DMGZ W WDRIEGIDFRXUR  Z KHYWHHFIMAIDGR GRATES® VR DFREPAZ H
UHFRIQ] HUYHHRQWDWARQMFAXMQ) \KHFRP SBIMG FROMW HKRG 8 QGHMHSHAHQBIHR FRP SBURQP HARG Z HUFRIQ] HDSHIHQIHR \WHVRECHANP DG UHYHHRQD
FROMPAEDHE ROWHFRWR VHYLEHYSURYVLGHG ROWHFRQUPAD/R. DSRQAQWP HUHDMYHR WHVRBCHIP DM FRIVROWH FRQUFW

, QMHN DM' HLYDAYH/

2 XUSUP DY REMPRYH/IQXMCQ) LQMBMWADMGHIYDIYH/DUHVR DEG WIELOW R LOMAXY] SHOHDQG\R P DI HH SRXUHWRIQMBNDMP RYHP HQN 7R OFFRP SO WY REMAMH Z H
SUP DU® XVHIQMHWDM\Z C5VD/SOWR RAULQMIANNDMUM P DEIHP HOANKDAD\ , QMMWNDM\Z C8VGLI QDM DVFDK | BZ. KHEIH/IQRYHWHUFHSWR  YDUCE®! UDMIP RXQN| URP
DFRXQMSOMV LQH AKDQIHIRURXUP DN 1] HG UDMSD P HQVRYHMWHAHR WHDI P HQNZ MR FKDQIHR \WHXQBHD1Q) GRARIDCEP RXQ' - HIYDIYHY DUHXVHG\R KHGTHWH
FDK | GZ VDARADMS Z W LOMAXVDAYRQH IMMY G-EWDY/Z HODVI XMMGEN  HUHFRIQ) HOTGIYDAYHY DY DAV RIICEONAY RORXUFRQRIEDAS EDDFHKHADNVOIUYDOH : HGHHU
WHH | FAYHSRWRQR FKDQIHVIQI UYDOHR \WHEHLIDMEFDK | GZ KHGIH/AR DA XOAMSRKHIFRP SUKHMYHIGRP H 2$2&," RUBRW 2$2 &/ ° DOGUFDWI\ KK GH HIDYWR
LQMBW SHOHDVIQMMWW SHOHLYUWHFRIQ] HS RQWHKHGIHG | RFDXMG\WDQLRMRYY © HUFRIQ] HWHLCH! HRYHSRMRQR \WHAKDQIHLQI LUYDOHR LQMMNDMGHLYDAH/QU-A®
IQIQMINY] SHOH : KHDOLQMIMAIDMVZ 05 GALI QMG DYDFDK | BZ. KHZIHQR G HITXOT Y| RIKHIIHOFFRXQIY). Z HUFRIQ] HAKOQHYLQI UYDDHR WHKHEIHSUAYIRA®
GHHUGRS 2 &, RUB2&/ DR Z WD) FKOQHYLOI DUYDOHRARXUICQ) \MHDMMUIRIK FDQQIV : HER RAVHLQMIMNDMGH YDA/ RMIEQ) RASHXDMWHSXSRHY : H
P DEIHFRXQAUSDMY M B RID HIMIKQ) LQR FRQMFVZ [\ P DNRUI LGDQRDO QUMANRQY EDVHE XSRQ\KH UFHWDIGV DQG RKHUUM | CRRLY

- HXVHWEEDLS P DUNHANRQMOIRQY DG \WKQTXHAKAK DVGVFRXQMGFDK | 62 DDOMY ROMRQSUFAQ) P RAHY WSO HUWFRWNDIZE\MIP LCDMROFRIWQFRP SXI WHI DUYDOH
R GHIYDAYH/DAVOFK EDDIFHVKHHADM : HP DEHDQOAFRXQIY SRIA HBRMRQWR XVHDIQH A-BMRQSIRYIGHS | RUQWH CESTFEG DFFRXQICY JXGDFHZ LW UASHRAR P HDXUQ)
FRXQM.S0MY FUHEWINN | RUGHLYDYHLQWIKP HOV WY HBRMRQ HITEGVXVAR P HDAXUHWHI LUYDOHR JURXSVR  DAHV DG QCELONAY DARADAMG Z [\ GHIYDAYHLQIMKP HOVFARQMMA®
ZIWKRZ P DIN/BDMASIONZ RXG SUFHWHQHAIMIH SRXUHD/R WHP HDKUHP HWEDM

3GDHWHHMLRM | RUDCAMRIOQRP DARQSHIQQ) \R LOMMKNDMGHIYDIH/
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( [ SHOH& MWILFDARQ

: HFOWI\ DVSURSHW RSHIDNRQYH SHOVHFRWVILCRXUWHG T RUSURSHW W HY JURXQG BV XY SURSHWY P DRI HP HQMQUAUDGRH WEOL/ H \WUIRUDQGLQMIRUP DQMDOAHDG
\MIBQAHYHIHFRBANRQBGWHY/ D/Z HTDY DARADMS @ERUDQG LQAUHRANARIV DRIEXNEGIVR \WHHFRW

: HFOWMI\ DVIHHIODEP LQWDAYHOQEGDMQ) H SHOH/FRIVIGRXUHS | RUFR SRUDM GYHOP D HP HQVSXERE FRP SO DGR LQMADIRQ DAHAP DRIHP HOMBDMQ) LQMHIRU
UHIMRYY P DN DOGFRSRIDM GYHIQKUIIGFH [(FXAQ) JHHIBMGHY QURRUDGGR I LIFHY OGN P OQ@H DOGGDIQ) SIRSHAN DvZ HIDY DARADMS GERUDQG LQAUHAWRIV
DMIEABEGNVRWKHHH SHOH/

6KDLHYDHE & RP SHOWDAWRQ

© HIMKHWUHIRP VR \KDH EDHGFRP SHODIRQ WAAMANG &2 37 FRP P ROVKDY 2 UAXUPAG\KDSY  GH HUHG\KDUHLY DB/DQGSHIRP DFHWDHXQW 2368V HOOR
[MXHG RSMRQVVR SXUFKDHE:2 37 FRP P RQWKIU 2 ROMRYY  [QSURA HILY ;- HEFFRXQWVRUVKDUH EDVHG FRP SHRDMRQLQTFFR EDGFHZ W DAKRIMBYHIX COFHSIRIGHG R, WH) $ 6%
WDAAEEDAH/ NBEDB/ | RAHIFFRXQIY | RADQLRNRQVLQZ KLFK DQHMYV H FKOQIHVIWHTXY LOAKP HWVI RUIRRG/RUVAYIFHY [RPAMCQY SUP DO RQCFFRXQIY | RAMBQLFMRQ/LQ
Z KIFK DQHQMY RABEQ/HP SBR HHVHYLFHYLQVKDUH EDHE D P HOAMBQUORAIRYY 7 KHIXEGFHUADUAXVAR P HDXUHWHFRIR HP SB HHVHYLFHYUHFHYHGLOH FKOQIHI RUDQLZ DGR
HIXWY LOXKP HQVEDHEJHHDD RQWHI DUYDOHR \WHLY DUG ROWHJWQANEDM \XFK FRAAWHRUHFRIQ] HG RYHWHSHIRG GAUQ) Z KIFK WHHP SR HHLY TG\ SURMGHHYFH
LQH FKOQIHI RUWHLY. D 1 RARP SHMDIRQ FRWAV BFRIQ] H5 | RUHTXW LOIKP HWI RUZ KLFK HP SE HV/GR QRABHGHMHUADMAMVHYLEH 7 KHJIXIGOGRHDOR BTXUAAKDNKDU EDHG
FRP SHODIRQEHFRP SXMG EDHGROLY. DUBAKDATUH XGNP DMD H SHAMGVR YHAVDY DURKEM XMUHI RUHUUA/R  T7. DB/ DUHHANP DAG DARHWP HR JUDQAIGG UBYMHS UL GHRHADY 1O
\KEVHIXHSHIRGYLL CRXO0 RUHUMUA/GLIHJIURP \KRHHAWP DAY |, | DOLY OUGLY YROQEUO® FOFHBGE DQHP SR HH Z HUFRIQ] HWHSUMRA® XQUHRIQ] HFRMDARADMG Z LW \KH
RWICDIY, DGRYWHGDMR XAK FOGFHIMRY © - HFCSMBT HARWVDARADMG Z LW \KDUH EDHG FRP SHDNRQ DAMEXEEGIVR HP SR HHVHR DI HGLQFRQUIKANRQ DG GHYHBSP HW
CRMMY

© KHQZ HOCRSWGWH DARR IMBAMHJ XU COGPHRQIFFRXQIG) | RAVKDUH EDHGFRP SHIDIRY Z HHBRMG\R DERSVWKH DOMCDAHWIQAMRQP HXRG| RUFDBXO) \WH\EE HIHAVR \KDUH
EDHGFRP SHODIRY 7 KIYP HKRGHIEGGXVAR XVHDVP ST LHGP HKRGVR FABEDKLQ) \WHEHIIQQRQ) EDDIFHR \WHDCAMRCENG | QFSMICBRROMDMWRWHE HIFHAWR HP SBR HH
\KOUH EDHGFRP SHODIRQWD/Z DY DYDOEGIVR CERE Y GH LAHAH/WHFRIQ) HSKEHNXHWRWHDGRSWROR \MVIXAIFH

: HFRP SX\MWHI DUYDDHR - UAWIRNMG \KDUHY DG GH HIHG\WKDHIY. DGYVEDHSRQWHIDUYDDHR &2 37 FRP P RQWDUHRQWHJIWDQNDM

: HARP SX\WMWHI DUYDDHR 368 VXMQ) DO RQM& DR P R3HD8 QGHMDANP RGO WHEDHICHARP P RQWKDUH YDOHLY EDHE RQWHP DUNAAYDOHRQWHJIUDQAADM 7 KHUMN [UHH
LOMHNDMLYEDHSRQWHS 6 7UWDXU \ IHBERXWHLQH T HRADAKHWP HR JUDQM [ SHARKG YRDMDAY LY EDHG RQKIMRUFDOYRDIWDWY R &2 37 WVHRP P RQWKDWY

: HFRP SXAMWHI DUYDDHR ROMRY/XMQ) \WHION 6FKRBVRSIRY SUAQ) P R30S QEHMDAP RG-DWHUM | BHIQMIWDMLYEDHZROWHS 6 7UDAKY \ LHISFXUYHLOH | HAADW
WHWP HR JUDQIV7 KHH SHRAMS RSWRQ@ HLY EDVHE RQRXUKIRUFDCH SHIHFHR HP S HHH HRVHEHKDYIRU ( [ SHAMG YROWDW 1V EDHG ROKIMRUFDOYRDMMW R &2 37 FRP P RQ
KDY ( [ SHANG GYLGHG IHTB LY EDAHE RQWWH DY HKIWRUFDOGYLGHIG IHTBRQRXUFRP P RQVKDUAYRYHUDSHIRGR WP HHIAQ) RQWHJIUDQAEDMR \WHRSIRQ/

,GFRP H7O W/

&2 37 HBRMG\REHWDMEDVDS (7 XQ@GHUBHAIRY  WURIK R WH, QMID0E HYHH&RGH 7RTXODN DVD5(,7 &2 37 PXWP HADQP BHUR RUDQ] DARIIDG
RSHDIR DO HON LQFOGQ) DU HOAKDAVAMMEXMDABDIV R \KH&RP S0 I/ DOWMAG\E CEGILGFRP HVRIWAKDUWHKRTHY $ VD5 (,7 &2 37 JHHDD Z LORAEH
\KEVAAR) HEHIDOGRRP HWY ROV} CEGILGFRP HKDAMBMMEXMAR IMWAKDUHKRTHY |, | &2 37 IDOARTXON\ DVD5(,7 LQOQ W \ HOU W LOEH\EMRAR ) HHIOGRRP H\Ef RQLW
I CEGILGARP HDABI XTUFR SRIDMUDAMYDQGP D GRAEHCEGMVR X0\ DVD5 (7 1 RURXUNKEVHTXHAR \ HILY
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&2 3/ 3 1VDAP WG SDNGHIKLS DG LY CRAEMANR | HAHDOIGRRP HV , WSDNGHY DHUATXUHGVR UERVWHHUUASHRRMH\KDUAR WH2 SHIDIG) 3DNGHIKLSTVMY CEGILGRRP HRQWWHU
UASHRAMWH\T WHMOY &2 37 FAKDHR WH2 SHDI) 3DMGHIKLSIVAY CEGILGRRP HLYUHSRMGRQ&.2 37 VIGFRP HVY UMD

) RU) HHDOGRP H\E] SXUBRHY/ AYIGHIBAR\KDHKREHYP D EHROUIRM] H3DVRAQY LGFRP H FOSABD) DQVRIMMOR FOSMID 7 KHRKOURAM DARQR GYIGHIG/SOIGRQ
&2 37VFRP P RQDQGSUH HIHG KD/ GAUQ) HFK R \WH@WWUH\ HILYZ DVDVIRTBZ V

&RP P RQ6KDIH/ 3WHHIHE6KDWH/
) ROWH<HOW/( QGHS' HAHP EHU ) ROWH<HIW/( QGHG' HHP EHU

2 @@ IGFRPH
/ RY WP FCMIOI0Q
5HMOR FCSMID
+ RZ HHJ GYIGHB/SOGRY- DY ZUNDUWFRE@MR ' HHP BHU RQ&2 37 WFARP P RQDG S HWMG\KIWYZ HHDERDMGWR ~— |RU) HHIOGRRP H\E SXUBRWHY
DG KU H5 EDVHG RQWHSHIFHQIBD HAHVR W CERYHI RU

: HAWMEXMGOOR &2 375 ( ,7 \f CEGILGRRP HIQ DG DQG DVDUAKOVAGQRAGRHU) HAHIOGRP H\ LQWRWH\ HOY

7KHGHAEDIVR RXUFRQRICDAG DAV DG CCEMMYI R UERWY SXERH/Z D/LSSH IPDMD P LARQKLIKHAKDQWHCP RXQAB-ERIMG RQRUFPRQRICDMS EDDIRFH\KHHAD/
R’ HHPEHU Z KIFK Z DVSUP DU UHIMAG\R Gl HIHPHVIQEDMYI RUGHBURSHWY LI LEGIDXHVRQSURSHWY CFTXMWRQYDQG GH HIHG U-QABFHYTE®!

: HOUH\XEVPAR FHAEQ WM DG GROCLGRRP HDQG | UDGRMVHWE HY 7 KHH SHOHDXRADMS Z 1K \KHHWIM DG GFDO HYLYLGFOGHS LQJIHIHICDOG 0GP LMWDAYHH SHOHDG
SURSHW RSHDMY H SHRAVRQRXUFRQRICDME WP HQVR RSHIMRYY : HAGQRAFEIDMD WBMKHAHCP RXQVRQRUFARQRICDMS WBAP HOVR RSHIDARQYEHFDXVHWH DU
LQLIQILFNV

5 HHQ/S FARKQMQ) 3 LRQRXCRP HOV

: HDGROWMGIXEDFHIMKHGE, WH) $ 6% H | HARYH- DY UIDEQ) WHSUHHBMROR H WEREQY DIGXQAKXOOWP VIQWEM HIVR RSHDIRYY 7 KVIXAGH
HIP LCDMAHFRGA-BAR H WERGEDY LWAP V + RZ HYHJ \WHSUHIBANRQ DQG AVFERKUHUATXLUAP HOVI RUMP VARDADUH HAKHUXQAMKDC Q CDIMUHRULG BNXHQNQ RAPXUMIAH WP DQDGZ LD
EHH SDQE-GR LGFOGH WP VAKDATUHERK XQAKDCLQ COMUHDQG LQ BNXHAQRFFXUMHIFH 2 XUDGRSWRQR LY I XLADGFH QG QRATH HRANRXUUBR MG FRQRICDAG | LDGRDOWIP HON

: HDGROWGIXCDFHIMKHGE, WH) $ 6% H | HARYH- DY P RAI\ LQ) WHDEIOMVAKDAP XWEHSHIRP HEE, XVIQGHMP LQQ) Z KHKMHUIZ H\KRXG FRORICDMAHVBIQWSH/
R GIDOHIMWY 7 KHIXLAGAHAGQRAZP HIGWHH IMMY GAVFBRKUHUATXLP HVIRU9 , ( VRUYRIG) LOMIAXY RA-CHMMHY 7 KHIXGDGRH KRZ HYHJ P RGILHG\WHUANXLP HQVVR TXOM\
XQEHMHYRIQY IQMANP RG-D8 QHMHUMGIXEDEH &2 3/ 3 LVFRMUGHHED YOUEGILQMIMVOMYR &2 37 $V&2 3/ 3 Z DVDHHIA ARQRICDMIQWHEDDEFHKHIVR &2 37
WHIG-QNIFDAROR &2 3/ 3 DVD YOULEBLOQMMWAQMY KOG QR LP STRWRQWHFRQRICEDAG | LDADOWBAM HOV 7 KHHZ HIHGR RMHUGI DCHOMNY TXD LQ) XQEHMHVARSHR \WH
UAYVHGIXEGPHWDAZ HHFRQRICDMS DVDUAKOR WHDGRSWRY |, QDEAMRY WHHZ HIHGR YR LOMBAHRMY XQE-UISURUH MY JXCDFHGHMP LGHER EHYDUCEGILQMBAY
HIE XQEHAHUAYIVHG I X GGRH

: HDGROMGIXCDFHIMKHGE, WH) $ 6% H | HARYH- DY KDWVHIP LCDM/ARH UL HOAR WAKBIM SURUSHIRG | LDGADOWBAP HNVI RUP HDXUHP HVGHUIRG DOV HOW
| RIBZ LQ) DEXMCHNVARP BCDIRY 7 KHIXLAGRHUTXLAAKDAKHPXP XTUMYHLP SIAWR DP HDXUHP HYSHIRG DAY HOMGFOGQ) WHIP STRARQSURUSHIRGY EHUHFRIQ] HGLQWH
WHBRY SHIRGIQZ KIFK \WHDEXWR HQAWLGHRNIHG 7 KHSURUSHIRGLP SRR \WHDGWMWR HWKRXTS EHHWHUSUAHQMG\FSOUDAMD RQWWHI DFHR \WHWEMAP HOWR RSHIDNRQY/RU
AVFRHELOWHGRM/ 2 XUDERSINROR! \WLY/JXIEDFHAG QRATIH HANRXUUBRYIMG FRORICDA | LDGRLDOWIAP HON

. HOGROWGIXAFHIMWKHGE \WH) $ 6% HIHAWH' HHP B-U UWHDEQ) DQHMMY CHOW R FRQMXHDYDIR Q) FRIFHD Z KIRK UHMXUAYP DI HP HQAR HYDODM DK
DOOXDIDGLOMIP WHERY SHIRG Z KHKHAWHHDUHFRQAWRQVRU
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HYHMKDATMH\XEWSQMOCRENERVWHFRP SO0 T CELOUW \R FRMXHDVDIRQ) FREFHOZ MMOQRH\ HIUDWAHCDMWHI LEDGADOWTMP HWDUHLMWXHE DOG SURMGHUADMS
AVFRKYLQPHBIQFLURXP WIFHY 2 XUDGRSWROR KLY IXLADGFH A G QRATH HAARXUUHBRIMG FRQRICDMS | LCDGRLCOWIMP HON

,Q0 D \WH) $ 6% IMKHGIXEFHUIDAEQ WHUFRIQUWROR UHYHIHIURP FRQMFNZ WK PXNRP HY 8 QGHWLY IXGFH DOHMY Z LAUHFRIQ] HUAYHHR G-BLRAH
WIQMHUR JRRG/RMHYLFH/AR FXRP HYLQDQ P RXQAKDAH GRVKHFRUGHDIRQWR Z KUK \WHHMY H SHAM\R EHHQNM®GLOH ADQIHI RAMRHIRRG/RMHYLFH/ $ GAWRTD WY
IXEFHBTXLBYLIP SIRYHE QWK B DEQ) WHCDMUH [P RQMP 1Q) DIGXEFHWEIQIVR UYHHDGFDK | GZ VOUMQ) 1URP ARQUIRNZ MW PXWRP HY :  KUBIZ HOUHWMD

FRP S RXUDKHAP HVWR \KHLP SCFAR KLY IXEFH EHBZ LVD\KP P DY R WHDQIASDMESUP Y HIHAWRQRXUDFFRXQILY) DQGUHBRMY

T &RQMKAIRQFRQAPABYHIMH :  HUAYLHZ HG RAUKIMBUFDCFROIMKANRQP Q) HP HATUIDQI HP HWV DG UHIAG FRQUERN YDHGROWMY UHEZ. Z HEHIHYH\WDAZ HZ LOFFRXQIVRU
WHHDUDQIHP HQWVXMQ) WHSHFHQBIHR FRP SBURQP HMRG Z KLFK VKHP HKRG Z HKDYHXVHGLQP RV KIMRUFDDD :© HGRQRAPXUMHD® EHIHYHWDARHUAXENY HIHAWR
\WHFKOQIHZ L@EHP DMIDD

$  BOBVR UDCHABM 7KHQE JIXEDFHUHNXUA/UFRIQUROR DADBIR WDCHABM DG XA JDQRUIERNZ KHYFRQUROAD HY DG WHEX HJKDAWHCEOV \R AUWANHR RU
RABIQVXEWIQMID DOR WHUP DQQ) BHHIWURP  \KHDWHWZ KIFK JHHIDDD Z LORFXURQWHFBRMQ) DM \KHICRRUR FROMXQ) LORYHP HQW QR GRQIHUD\SHALLE
FRUGHDNRQI RAHWP 1Q) R BFRIQURD 7KHGQHZ. JXIGFHDOR HIP [(DMAKHQHGWR FRUGHUDGDCR R B4 HAQMY HOAZ KIFK Z DVWHSOFHGE!. DEAWRIIOMGIP HOW
UWIDEQ FRIBABEMN DIGLOMMNGRUAMN\RSD  6LGFHOTEXVRHR RAUNIBIMBQLANRYY/SUYRAG P HAKHFUMLDI RULP P HADMJIDQUFRIQUROXQEHH MY JXGDFH
Z HER QRAEHIHYH\WDARH UHFRI QURQ SDIFQ| RAKHHWDIQLRNRYYZ LOEHFKDHG B WHQHZ IXAIGRH 2 XURGH\DBIEQLPMRQWDAAG QRAP HHAKHFUMALDI RULP P HADMI X@
BRI QUIRQXQEHWH SUYLRXY MBEDG Z DY RUFRQUBXIRQR GDBAHMISIRSHWAVIQR DG O |RP HEMQAHRMHIQ- XO D/APXWGIXOWHUIQL RW DG : H
EHIHYHWDARMYMEQLRIRY Z KIFK Z DY CFFRXQAS | RUDYDSDUMIDDBIXQEHH LMY IXIEDGFH Z RXT P HAAKHFUMLIDI RULP P HADMI X@I DQUFRIQUROXQEHMHQE. IXAIFH
\:[m/z RXGUAXOMQOQOGAMRID P IARQIQIGFRP HEHQ) WFRIQI EGILQ)  XQEHMHGH IXAOGFHWDAY PAUMHO® EHQ) P RMY HLORIGARP HIQI XMUHSHIRGYXQEHU

MY NG

$  5HIOAEMUHYHOHDIRADAGZ LW H HRARY FRUWWDQGRMHUGRQ GDHFRP SRHON 2 FHWHQHZ IXIGIFHVHNGY | R SUCFLSBYI RAKHUFRIQURD P HDXUP HOASUAHIBINRD
DOGAVFRKHR GDH/ QVPWWHGEHEZ  JRVIQR HIHAWZ HEHIHYHWDARHGH. BYHHMEEGP D 0550 \RH HXRY FRUIWVDOGRM-UFRP SRHOVR BYHXHGHXQEUGDH/
WDNDHGHP HE\R EHQRQ GDHFRP SRHQV KK DYARP P RQDUDP DIQMIGFHDOGSURYIMRQR XD HYHDZ KHRHUAYHMHI RUKEK CRAYMYAYLY GRAG-SDUDAMD \MEXDAMGLQWH
®DH , QWDNDH WHUHYHXHI URP \WHHIWP VSUMRA® UHFRIQ] HE RO DAL KAICHEDUY XQE-URPXUHMBDHIXAFHZ R EHUHFRIQ] HEXQEEHMHQE. BYHXHIXGFHDY
WHUHDAWGVHYLFHY DUHGHIYHIG $ VD UAXOVZ KIGNKHVRBOUHYHXHUHFRIQ] HGRYHMP HZ RXTG QRAGL HUXQEHMHQE. IXAEFH WHUHFRIQUROSDAMOZ RXGEHA! HIOA HDM
LQWHSURFHWR HYDODMY \WHMIQULEDGFHR \WHGL T HHFHLQWHUHRI QUIRQ SDMLOWDIZ RXT AXAOVURP \KYFKDQIH

¢ HOUHUATXUHG VR DERSVWALY I X GOOAH | RURXUDQRXCDGLQMIP - SHIRGYBHILQRIQ) - 00N XMQ) RHR W R P HKRG/ BARGHRLYH UWIMP HOVRUHCRK USRI SHIRG
SIHHMG DAKHWP HR DERSWRQ RUARGHRIHD Z M \WHPXP XOMYHH THAWR LQWI® DSOLQ) WLV IXAFHUHRIQ] HSDAWH@MR  LQWICESSTFDAR) ©: HKDYHQRWVAHRGHGZ KIFK
PHKRGR DERSWRQZ HZ L@XWH

,Q) HEUOW \KH) $ 696 IKHGIXLEOGFHWDNHIVI RMW SUGASGVI RAWHUFRIQURD P HDKUHP HAVSUAHIBIRQ DG AVFERAKUHR GDH/ 7 KLY IXIEDGFHUHTXUA GAWHH/AR CBSO
DGOODSSUIRTK. WL LQ) GDH/DYHWHUI LGDGAHRURSHIDY GDH/EDHGROWHSUCASBIR Z KHAMHRUGRAKHBDHLYHI HAWHD DI LDEFHE SXUKDHR WHODHGDAHR \WH
GWHH 7 KHUAXENY FOOWI LFDARQ GHMIP LGH/Z KHKHWHGDHH SHMHLYUHFRIQ] H3EDHGRQOQH | HANHLQMMP HMRG RMMLI KWICHEDLY RHMHWMP R \KHODH $ GIWHHLY
DORUTXUHG\R BFREGDUWKAR XVHDAHAIGE DBDHICEQN | RUDDBDA/Z WDWP R JUDMMDD P ROM/UIDGBWR WHUFDWI LFDIRD / HDHVZIKDWMP R P RONVRUBIW
Z |@EHOFFRXQMG | ROMP LOVR H W) IXLEDGRHI RURSHIDG) GDHY 7 KHIXEDGFHUANXUUAGIR YR UDOHKBIM\R CFFRXQVRUGDH/XMGQ) DQCSSURTFAK WDAAXEWERMID HRAYDBON
VRH WM IXLEDGRHI ROVDBY WSHBDHY GUHRAWICDIAQ) GDHY/DGRSHDMY GDHY © KIGIZ HOHWMIFRP SBI RUDXHKP HR \KHLP SCAAR WV IXIGDFH EHBZ LVD\WKP P DY R
WHDQIASDAGSUP 0 HIHAWR WY IX COEFHRQRXUCAFRXQIY DG USRI

¥ 5HXOHRMEDH/IQZ KIFK Z HDH\WWHOGWRU
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o YODEHWKHABERWY : HEHIHYHWDAZ HZ LOTSSO DQOSSURIFK XQ@GHMHGH. IXLAGFHWDAMMP LONR\WHRXUHATFFRXQIGY | RURSHIDIY BDHY 1QZ KIFK Z HZ L@
FROIMHVR BRI Q] HWHXQBHDLQ) GDHS DRVHADY SURSHW RQRXUEDDIGFHWKHW
" HHUDOR FRP SHODIRQ UHDAMG GDHFRIV 8 QGHMHGHE. GDHIXAFH GMRYP D R FOSANT HWHUIGRUP HQBOAUWFWRIWR GDIQ) $ VDUAXOVZ HEHIHYHWDAZ H
Z LR GYHIEHEGWR GH HAHUFRIQUROR FRP SHDIRQ UHDWG FRIVIQFRQGHRANRDZ WM Q. RUH \MIG-G\WIDQMBDAY \WHHGH HIDOARIBG P LARQL)
P LARQLOQ B8 E) P LA@RQIO
| FDHUYHHUERWY $ VAVRWHGIQ! XUKHIGHEBICTERYHIQFRGHARQZ W WKHGQHZ. UYHXHIXLADGAH Z HEHIHYHWDAKHGHE UYHQHWEEDGP D VRH HXRY
FRVVDQG RM-UFRP SRHOVR UYHOXHGHHP HEVR EHQRQ BDVHFRP SROHOV \IKFK DVFRP P RQDWDP DQMDFHOGGESRYIMROR XM HYHDZ KHWH UHYHXHI RAKFK
CRLMNY LY CRAFEDDMD MEXDMELOWHBDH , QWDNDH Z HZ RGGH-G\R FEDDMWHBDHARP SRHOVR UYHXHGHXQEHUBDHYI R \WHQRQ GDHARP SRHV
8 QEHMHGQH IXNAXFH Z HZ RXGFRQMXHWR UFRIQ] HWHBDHRRP SRHQVR GDHUHYHHRQDWEL] KADCHEDLY RYHURXUUASHRANHBDHWP VD/'Z HERXQGHISURU
IXEFH + RZ HHJ Z HZ RXGB UHFRIQ] HWHQRQ GDHARP SRHOVXQEHMHGQH. BYHXKHI X GIGRHDAKHUHDMG YL DHGHIYHIG $ VAVAXWHSERYH Z HOHIQWH
SURFHWR HYCODOMY WH\VLIQU LFDFHR WHALHHFHLQWH UHFRI QURQ SDAKLO\KDAZ RXG UAKXOVURP \MYFKDQIH

t / HDHVIQZ KIFK Z HOUH\KHOWHH
2 XUP RWNLI QU LEDQABDY DY GIWHHDUHI URXQG GOV Z HKDYHI RUPHMRQSURSHWAY DVR ' HAHP EHU RXUIXMUHP LQP XP UHQEOED P HQVXQEHARHHGDA/\RBDG
P LR Z W YOURXVH SUDARQEM/H WAQ) RWH\ HIU  © KUBIZ HOVIMIOQWHSIRFHWR  HYDODMY \WHHGDHYXGHMHGEZ. IXEEH Z HEHIHYHWDAZ H

Z IOEHBTXUG\R UFRIQ] HDUWKAR XVHDXMHADQG DODHICEMN | RAKHSHHIWYOOHR WHHP LQP XP GDHSD P HQN : HEHIHYHWDAKHHGDH/P RININHD Z LOEH
FOWL LHG DV LQDGPHODHXQCHMHGE. IXEDEFH DYDUAKOMKHLQMAXYRP SRHAR HIFK BDHSD, P HIAZ RXT EHUHR GHG DVIQMMW SHOHDQGWHUWIKWR XVHDIHN
Z RXGEHDP RW H3LQR H SHMHXMQ) WHWRELI KWICHP HKRGRYHAWH@HR \KHODH

7KVIXEDEFHLYHI HRAYHI RUBBRWY SHIRG/EHILQQQ) - DO Z 1\ P RA LHG UARRSHRARYHUAKBIAP HOWVRUHTFK UER WG SHIRG SUAHME DAKHWP HR DERSIRY ( OO
DERSWRQLY DR SHIP WG| R IXGOGFH

,Q0 DK WH) $ 6% IMKHGIXAFHIQMG-G\RMP SO\ YOURXYDSHAWUHDWG\R \WHIFFRXQIQ) DQG SUAHBMRQ! RUHP SR HH\KDUH EDHGSD P HYMBQURIRY LGFOAQ)
WHLGRRP H\E FRQHDHIAHY FOWL LFDNRQR! . DBy DY HWKHHTNXW RUCCELOMAY DG FOWL LFDMRQRQWHFRQRICDAM WA HYWR FDK | BZV : HDGROMG\KLY IXLADGFHH | HRAMYH
-y , QFROCHANRQZ W RUDGRSIRQR WVSRIA  Z HP DEHDQHMY Z IGHIFFRXQIY SRIA HBRNRQWR FRQMXHVR CFFRXQIVRUSRNQINIO XUUHLY. DG RUHWMUBVE
HXP DY WHQ®P EHUR IZ DBAKDATUHH SHARGAR YHIA2 XUDERSWROR \MLY I XIEDGFHZ LOGRMDYHDP DMIDOP STRARQRAUFRQRICDMS | LCOGACONBA HOV

LQ-XH WH) $ 6% IWKHGIXEPHWDNADQI HVKRZ HMY/P HDUKUHFUHEVERAHY| RUP RUWLCDGA DCDWHN DQG FHYBQ REHILQUKP HOMKDAHGRAP HDXUHG DAVIIUYDOH
WURXIK GHAKFRP H 7 KHI X GOGRH U-SOPH/WH PXUBACRXUHG GRW P RGHCY [W DQH SHAMSERWDSSURTFK. UAXAY) LQDP RUAWP HD UFRIQURQR \KFK GWHY 7 KHIXAIGFHZ LAESSO
R P RIWLCDGACCDAMHVP HDKUHG DAZP RMY HGFRWADQG FHUBEQ RKHLQWAKP HOWV LFOXAQ) \WDEH DG RMHUUHFHYCEGY GTRY KHIB R P DU GHEVWHRXUMI/ GHAQYHIR HONVIQGDH/
DQGR| EDDIGAH\KHHAPUHAW] SRKBY HI GDQFRP P MW HONV 8 QEHAWHQHE JXGDGRH DQHMY Z LAUHRIQ] HIWHANP DMR H SHAMS FUHAWBRWHY DY DQDERZ DFH DYWHJIXLADGRH
WP WDV CDGACCDXHN EHP HOKUHG RQDQLP RUY HE FRWEDMY DGR EHSUAHQNG DAKRHGHAZP RXQ SHRMGVR EHFRIDAMS 7 KHIXGIGRHLYHI HAMHI RUXVEHILQQRCQY - DY

ZLUNHO® DRSWROSHP WKGOWY HHPEHU  © HOHPXUWH® DXFAWCQ) \WHI LCDGRDOP STRAR WKLY/ I XLEDGFHRQRXUFRQRICDAG  LDGRDOWDAP HON

LQEXIXW \KH) $ 6% IWKHE IXLADEPHWDARDUL LHVKRZ. HMEVVKRXES FOWL\ FHBQPDK BHFHSWOGFDK SD P HWRQWHWERP HOWR FDK | GRZ VZ 1V \KHREVMRAYHR
BAQ WHH LD AYHIUW LQSITANHUHDMER HIKWSHAILE FDK | GZ. IWKHY 7 KHDWDV DEEHM-GIQWHQH. IXEIGFHUHDMUR G-EVBU-ED P HOVRWV VHIBP HOAR ] HIR FRXSRD
GEWOQIKP HOV FROMY HOWRQIGHDIRQSD: P HVP DEHINMUDBXMQHNFRP BCDIRY SURFHHEYIURP WHVHNBP HR LQKXUDGFHFOIP V SURFHHDY I URP \RHVHMBP HWR FRUSRIDA
RZ QHEDQGEDQN RZ QHE @ HLQUKUDGRHSRIFLHY GMMEXNRQYUHHYHG URP HIXW P HKRGLQHIR HOV BHH LALDOLQMAAQVHRXUMY DARQWEQTRNRQY DQGVFEDDAMY LGHONICEGIFDK
|2 VG CESTFDNRQR \WHSUHERP LDGFHSUGRSB! 7 KHIXGIGRHLYHI HRAMWHI RUXVEHILQRQY) - DAY Z WK HD DERSWRQSHIP WG © HAR QR SHAMKHDGRSMRQR KLY
IXEFH\R KDYHDP DMIDOLP STRARQRXUFRQRIEDAS | LDCADOWIM HW

,Q-0AY WH) $ 6% IWKHGI X COGPHWDARDL LHAKHGH LQUWRQR DEXMGHVXVHGE! HRMYIQGHMP LQQ) Z KHAHMBQURNRQY/VKRXTS EHOAFRXQAG | RUDVEFTXMNRYY RU
AVSROY R DAMHVRUBMGQHARY 7 KHGH LQUWROR DEXMCHNDH HW



&RUBRDM2 |1 LFH3 URSHIAHY7 UXWADQG 6 XEMADUHY/DQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LODQADOEVIMP HINV & RWQXHS

PDQ DWDVR CFFRXQIY LFOAQ) DFDAMMWRYY GVSROY JRREZ LG DOGFRORIEDIRY 7 KHIXEIGRHLYH | HARYHI RUXVEHILQRCQ) - DO Z WK HOUD DERSWRQSHP WG DQG
\KRX@ EHDSSIHE SIRGHRIYHD RQRUDWAKHH | HAMWHGEDM 8 QEHAHQH. IXGDEFHIH SHRMGWDARHP DNRUMY R RXUIXMUHRSHIDAGY SURSHW CFTXMMRQY Z LOEH CFAFRXQAG | RUDY
DAHAFTXMURQY Z KHIHDVXQEHMH PXUHA XU GIGRHRXUBHHAZFTXMMRQY KDYHEHHQ DFFRXQIMG | RUDYEXMGHWFRP ELCQDIRQY Z HEHIHYHWDARHSUP 0 HIHAWR \MYFKDQIHZ LOEH
KDADQCRNRQY FRAV DRVRADMG Z W CFTXMWRQY Z LEEHFDSMUT HGUDAHANDOH SHOHGDVIGRUHG

) DLU9DOXHO HOKUHP HQNV

$ FFRXQIMY) \KBQEBY GH LGHI DLUYDOHDWHH IWBUFH RAKHLP RQAKDAZ RXGEHUHFHYHEXSROVDBIR- D DAHARUSOGVR WO HUDACEMN LODQR EH® WIQLANRQEHE HHD
P DNA/SOMASDQVDYR \WHP HDKUHP HOANEDM 7 KHWEQELG/ DOR HABEDK DKIHIUAK | RUCEXWXVHELOP HDAXUCQ) | LUYDOHWDAP [ LP 1] HFARHXVHR REVHYTEGILGEXWDQGP LQP (] H/
WHXHR XREVHYTEGICEXWE, BTXLIQ) WDAKHP RUWREVH.YTEGI LGEXWEHXVHG Z KHQDYTDE®! 2 EVHYTEGHLGEXW DUHICEXWP DNAAEDMASIONZ RXTE XVHLQ YOOUQ) WHDWHAR
ICHON GYHBRSHGEDHGROP DNDBREEGHS URP \RXUAHV/LQE-SHIGOAR XV 8 QREV-LYCEGILCEXWIUHLGEXWAKDAMH GRARXUDKAXP SINRQ/CERVWHI CRRLYP DN/SDMASIONZ RXT
XVHLQ YOXLQ) \WHDXHNRUACELOM GHYHBSHS EDVHG XSRQWHEHWAG RUP DIARQ DYCOEGILQWHALRP WEFH/ 7 KHKIHIAA R \WHHLCSWILYEIR\HOGRZ QLORWIHHOYHY / HYHD LOBXW
DHTYXRMGSUFH/ XQDOWWAG [QTRMHP DNV RUGHRWDCDAHVRUCCELOMY / HHD IOBXWIGFOGH  TXRMGSUAHYI RMP LOUDXHVRUICEOMVIQIAMWHP DMV TXRMSSURHY
| RUG-QIFDCRMP | MUDWAVRUCCE WY IQLIAYHP DOHVDQG  LGBXW RKHADD TXRAG SUFHY \WDAUHREVHYTE® | RVKHDWHARICE QW HWHUGLHA® RAQAUA® DQG/ HHD
LCEXWDHXREVHLYCEGILCEXWI RAKHDWHAR ACELONY & DADRU) DNRQZ MLQWH YDODMRQKIHIA LVEDHGXSROWHEZ HABYHIR LGEXVKDAYP RANWLI QI LFDQAR WHI LUYDOH
P HDAUP HQV

5 HAXUIQ ) D9 DXHO HOWUHP HOW

&2 37 KDVDQRQ TXD LHEHBRMHGH HUMG FRP SHODMRQSTIQI RU7 UMY DG FHIQP HP EHYR RXUP DRI HP HIWEP \KDVSHIP LW SDUFALSDQWVVR GH HUXS R R \WHU
FRP SHODIRQRQDSUHY EDMYDQGUHHYHDWS  GH HIHG UM QRQVKAK GH HUDY 7 KHDXVHVKHTBLQWHSDIQ FRP SUMHGSUP DU® R P XMD0 XQB/DOG HNAW VHRXUMEY DQG\KH
FRUNSRIEQ) COEMN R \WHSDOMASDQNVDUHP HDAXUHS DVOIUYDOHRQD XU EDAVRQ&2 37 IV FRORIEDMS EDDIGRHKHAMQ) TXRAGP DUNWBURHY D/CUHRMHUP DNABE®!
FRXUMAAKDAZ HKRT 7 KHEDDIFHR \WHSDQ Z KK Z DVIXQ IXQEHS \RBBG P LARQDVR ' HH-P EHU DG PIORQDVR ' HHPEHU DOGLVIGFOGGLQWH
OFFRP S QY &2 37 FRQRICDAG EDDGFHVKHWLQWH OCHHIMBE UAXURMG FDK DG P DNABEGVHRXUMEY 7 KHR VARG QOELQOW DARADMS Z LW \WH STIQLY DOWMAGR | LUYDOHDW
WHHIGR HIFK DFFRXQIGY SHIRGEDHGROWHI CLUYDOHR \WH ST DWHV DG WERWGLORKHIICEOMAYRQ&.2 37 IV FRORIEDAMS EDDFHVKHV 7 KHDWHVR \KHSDQDOGRM-U

P DUNABEBIVHRXUMEARDAZ KRG DHFOWU LHGLQ/ HYHD R WHIQUYDOHKIHIUAK 7 KHADELOW DARADMG Z W WHSTIQLY FOWI LHGLO/ HHD R \KHI DUYDOHKLHIAQ

7 KHIDUYDOHY/R - RUIQMIADMGHIYDRYH/ DHGHMP [GHEXMQ) Z 1GHD CARHBWG YOODMRQWRKQTXHY [(FXAQ) DAVRXQMEFDK | GZ. DIOMYROWHH SHAMGFDK IGZ VR
HOFK GHULYDAYH 7 KLY DEDOMY U GRMHFRQMPMIOMP VR \KHGHIYDRYH/ LFOGQ) WHSHIRG\R P DMUNY DG XVH/REVHLYCEGIP DUINHAEDHGLCEXW LGFOQAQ) LOMIVNDMP DNV
DDDGGLP STHE YRIDMMAVIQVKEK LOMBWADMY : KLBIZ HGAMP [GHSWDAKHP DRI R \KHLCSXWXVHG\R YDOHRXUGHLYDAYHYI DOY MAQ/ HYHD R WHI QUYDOHKIHIA) \KH
FUHGVWYDOONRQ DWW HIVDARADMS Z LW RAULQMBWAIDM GHIYDYH/ X H/ HHD LGEXW \KFK DVHANP DVR PXUHWVAUHEAVWSU-DB/\R HYDODMWWHINHIKRRGR  GH DXV RZ HYHU DY
R' HHPBEU DG Z HDARMHGWHVIQULFDGFHR WHLP SRR \WHFUHEVWDOOMNRQ DA HOVROWHRYHDIDYDODIROR  RUGHIYDYHY/DQG GHMP LGHGWDARHH
DO HOVDUHQRALI QU LFDQAS VD UAKENZ HGHMP LGHSWDARXULQAMAINIDM GHIYDAYH YDOOMY LOWHUHNHI DUHFDWMI LHGLQ/ HHD R \KHI DUYDOHKLHDA

$VAVRMHEIXUKHIQ1L RM  RXUSDNGHYLQW R BDCHXBMWRQMHOMBY / 5 HOXRCHERP SDQ / / & DQGE\MYHDY, QAR / / & KDYHWHUI KVWR UHTXLUHXVVR CFTXUUHRHU
UASHRMWHIQMAWDNOUYDOH CFFREQIO Z HRDXMI \WHI DUYDDHR RAUSCNGHIILQAMMNVDY UHEH-P DEGIQRIFRURILY LQMAWIQWHP H ] DQGHHRIROR RAUFRQRIEDMS
EDDGFHWKHHV © HGHMP LGHWHI LUYDOHR \WHLQM B EDVHE ROXQREVHLY CEGILCEXW CNAMUFRQUGHIQ) WHDAXP SIRQAKDAP DINAEIMASIONZ RXGEP DNHIQSUAQ) WHIQMHW H
DQVFRXQADMRKHHIP DA XXUHFDK | BRZ V DIRFCEGIVR RUSTUNEHY | URP \KHSURSHWNY XQEHDLQ) WHUASHRAYHNALQAWHDMUBY (WP DAGFDK | BZ VXVHELQVKAK DDA/
DUHEDHE RQRXUST/| RAKHSURSHWA/ DOGRXUYLZ VR P DINANIGE HFRGRP LF FROBURYY DOGFRMGHUMAP VKK DY FXUHADQG | XWMUHUHQBOLDMY RFFXSDGRLHYI RUKH SURSHWNYDQG
FRP SDUDEG SURSH WY DOG HWP DIVG RSHIDY DQGFCBANCH SHIGWUY



&RUBRDM2 |1 LFH3 URSHIAH/7 UXWADQG XEMADUHY/DQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LODQADOEVIMP HINV & RWQXHS

7KHFDWY Q) YOOH/R FDWK DQG DK HIXLYDBV WMMAMS FDK. CFFRXQVUHFHYDE®! REHUDAHN H FOQQ) LOYHANY) UHFHYDEGY DOGOAFRXQVSD, CEGIDQGOFRXHGH SHOHY/DH
UHDREEGIHAP DRVR \WHUI DUYDSH/EHDXAHR WHVKRWP DMUIME/R \KHHIQKKP HQV $ VAVAXWHGIQL RM  Z HHWP DAG\KHI DUYDDHVR RAULQYHAMY UHFHYCEGYEDHGRQWH
GVARXQAGHIP DAGI XMUHFDK | GZ VR \WHEIQY FDMRU H5Z MWQ/ HHD R \KHIDUYDDHKIHDK.  \WHQVARXQNIDRYXVHE CESUR P DMPXUHAP DUNHAIDAY | RUGDDVZ LW MP LOU
P DMUMYA/ DQG FUHAVINXODN DG \WHHANP DMGFDK SD P HWLGFOGHVAKH GG SUGR.SOODOGLOMMAED P HOV ) RIRUAVFRXHR GEWDUYDOH/IQL RM  Z HHKP DMGWHI DU
YDOHR RAUXQHRXUHGE VHIRUGRM/EDHG R TXRAMG P DINHADAM/| RUSETFO WIEHG-EWFDMIRU HGZ WQ/ HHD R \WHIDUYDOHKIHIAA DO HAP DMG\WHI DUYDOHR RAURKHJ
GEVEDHG RQWHGMVARXQMG HXIP DG | XAMHFDK SD P HIWVR EHP DBHRQVKAK G-EWFDMIRU] H3Z WQ/ HHD R WHIDUYDOHKIHIFAA  WHGVARXQAIDAM/XVHEDSSUR [P DMPXUHNV
P DINHADMY| RUGTDY RUJURGSVR GOQV Z WP LOUP DMUMAYDQG FUHAWTXODN DOG\KHHAP DAG XUHSD P HIWLGFOGHVKHGG SUCGA SICDQGLQMMNED P HQNV ) DUYDOH
HXIP DM/DUHP DEHD/R DAGHALLLE SRQAQWP H DUH\EMARYHLQ DMHDGG LORYHXGFHYBQNAY DG P DIYR MIQULFDQAMGIP HOA 6 HABP HIADAKAK | UYDOHDP RQNP D GRAEH
SRWEGIDQGP D GRAEHDSXGHQAP DDIHP HWG-AMRQ

) RUDGAWRDO QUYDOHLQ RP DARQ SBDHWHHAML RM | RUQMAQ WHHYCERY 1RM  IRUGENIGLRM | RUQMIANDMGHIYDRYHY
&2 37 DOG6XEMADIH/

7 KHBEGVEHBZ. \HVR W | L(DGADCDOWHVDGACHOMYR &2 37 DG LIWNXEMGDUH/AKDADH CFFRXQAG | RUDVDUYDOHRQDUHRXUIQ) EDIVIVR ' HRHP BHU 38¢] 38¢]
WHKIHDIAK GYHIR  LOBXWX\VHGLQP HDUXUQ \WHUURSHRRYHI DLUYDOHY XQEHUDESTHEG CFFRXQMY WEEDB/ LQWRXA\DIB/
4 XRMG3URH/IQ
$RRYHO DUNHVIRU 6LIQULFDQAR WHJ 6LIQULFDQWV

' HAUSWRQ , GHWFDCS \WHW/ HHD 2 EHIYDE®!, GSXW/ HYHD 8 QREHIYDE®!, GSXW/ HYHD 7REO
'"HFHPEHU
$VVHWV
ODUNHWDEOH VHFXULWLHV LQ GHIHUUHG FRPSHQVDWLRQ SODQ

0OXWXDO IXQGV 2 2

2WKHU 2 2
,QWHUHVW UDWH GHULYDWLYHV 2 2
7RWDO DVVHWV 2
/ILDELOLWLHV
'"HIHUUHG FRPSHQVDWLRQ SODQ OLDELOLW\ 2 2
,QWHUHVW UDWH GHULYDWLYHV 2 2
5HGHHPDEOH SUHIHUUHG VKDUHV RI EHQHILFLDO LQWHUHVW 2 2
7RWDO OLDELOLWLHV 2 2
'"HFHPEHU
$VVHWV
ODUNHWDEOH VHFXULWLHV LQ GHIHUUHG FRPSHQVDWLRQ SODQ

0OXWXDO IXQGV 2 2

2WKHU 2 2
,QWHUHVW UDWH GHULYDWLYHV 2 2
7RWDO DVVHWYV 2
/ILDELOLWLHV
'"HIHUUHG FRPSHQVDWLRQ SODQ OLDELOLW\ 2 2
,QWHUHVW UDWH GHULYDWLYHV 2 2
7RWDO OLDELOLWLHYV 2 2

,QFOXGHG LQ WKH OLQH HQWLWOHG 3UHVW UL F\R B8 RFDLMXKD WG FEDDNDHMF BECKHMWF X ULWLHV ™ RQ &237
,QFOXGHG LQ WKH OLQH HQWLWOHG 3S UM STR@GV R BLHXDMNGD BIOM\WKH W RNMWWYV~ RQ &237

,QFOXGHG LQ WKH OLQH HQW LYW 6 R G \ROWKG-TUNGIIGD E D O DY EHVV KRHH W2 3 7

6HH GLVFORVXUH UHJDUGLQJ RXU 6HULHV . 3UHIHUUHG 6KDUHV LQ 1RWH
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1 RMAR & RQRICDMS ) LQDQADOEVIMA HINV & RWQXHS

&2 3/ 3 DG6XEMGDIHY

7KHVEEGVEHBZ \HVR W | LDGADCDAHVDQG ACEONVR &2 3/ 3 DG LIWAKEMG DUHAKDADHFFARXQAG| RUDVOIUYDOHRQDUHAXWIQ) EDAVDVR ' HHP BHU DG OB
WHKIHDK GYHR LGBXWXVHELOP HDKUQ) WHUUASHRRYH | CLUYDOHY XQGHUDSSOFEG CFARXQIY WIQEDB/ LOWRADB/

4 XRMG3URH/IQ

$PARYHO DUINHVIRU 6LIQULFDQAR \WHU BLIQULEDOW
" HAUSWRY , GHOWEDCS WHNV/ HYHD 2 EVHYCE®I, (BXW/ HHD 8 QREVHYCE®, GBXW/ HHD 7REO
"HFEHPEHU
$VVHWYV

,QWHUHVW UDWH GHULYDWLYHV 2 2
/ILDELOLWLHV

,QWHUHVW UDWH GHULYDWLYHV 2 2
5HGHHPDEOH SUHIHUUHG XQLWYV RI JHQHUDO SDUWQHU 2 2
7TRWDO OLDELOLWLHYV 2 2

"HFHPEHU

$VVHWV

,QWHUHVW UDWH GHULYDWLYHV 2 2
ILDELOLWLHV

,QWHUHVW UDWH GHULYDWLYHV 2 2

,QFOXGHG LQ WKH OLQH HQWLWOHG 3SUHMSEPR® \HROH GDMH 6 E® ®IVKAHU \DMWWHW YV’ RQ &23/3
6HH GLVFORVXUH UHJDUGLQJ RXU 6HULHV . 3UHIHUUHG 8QLWV LQ 1RWH

1 RQUHRXUIQ) ) DIU9 DXHO HOWUHP HQWV
, QWHI LLIXANXDNMUR Z H\VAADJRDOR UIMVHFDK TURP \DBVR SIRSHWVIQ FROUGHIED IQH FHVR \WH P LARQLQDAMVKHE I RANOBIDN HHP BHU 7KH

\GHALLF SIRSHWWYZ HZ RX@ VHDWR CRKLIHYH WL J RDCKDG CRABHHRLGHRIVIHG Z KHQWHJ RO, DV HWEBEDMKHS 7 KURKIKRXAW Z HHYIDIHGLIQWHSFRHWR 1GHIW 1Q) SURSHWWYZ H
Z RXG\HD

, QWHI LWXANXDIMUR ZHUWFOMILHG P RWR RAUSIRSHWAIQ* UDMIBKIOIGHSKID LFXGHEIQRXUS HIIRIDR HHIFHVHIP HQV \l R SIRSHWAWVIOQWKH) RYD HDGHY%  &RUIARU
\XE VHIP HFQVDQGRAUWHP DQQ) GGKRAQIVIQ&RRDER 6SUQIV &RRDR 2 &RRIDERG6SUQIV  \RKHEBI RMIBIDGUWHRIQ] HG P ICIRQR P SOP HOMRAHY $ VR 0 DFK
ZHKDG P LA@ROR DWHNVKHE I RMIB

" XUQ) \WHVHRQG TXOWUR DVSOWR RXUFBRMQ) SURFHW Z HFRQBAME RUTXOUMD UHYH. R RUSRMRIR | RUQAFDAYR [P SOILP HUWFRMGHIQ) WHUH LGHGLQYHAR HQV
VDAD\ R RAMHDQH ® CBSRQME&KIH ( [ HRAUWH2 |1 LIFHUDQG\WHIRIYR WHDWMHANDBYSIRIUP DOGFRFOG-GWDIZ HZRX@  QRARIBRXURSHDIYY SURSHWNVIQS EHEHD

0 V@G *$EHEHT IRMHERY WP QRAGHYHES FRP P HADCSRSHWAVRQ@IGIQ) WEHIAN 0 DY@QG  \HIWGHALLF SURSHWYIQRXUL RWHD9 LUIQD' HHOM, 7 DJG) RW
0 HIGH% &RUWCRMNEVHPHIN DG \HDWHUP DQQ) RSHDMY SURSHW 1Q* WDMUSKIDEHSKIDWDWDG GRABHYIRA® EHHQFOWL LH3DVKHT | RADB! $ FRAQIO ZH
SHIRIP HEBFRYHIE QY DEDOVAY| RUHFK R \WHHSURSHWAY DG BFR GG \KHI RIBZ LQ) LP SUP HNRAHY

1 P LARQRORSHDMY SIRSHWAVIQ$S EHEHD LGFOGHELORXUZ WHM-IP HV $ NMMKRWWAQ) RAUHMP DAMGKRTEQ) SHIRG I RAMHHSURSHWAY Z HGHMP LGHS\WDAKHFDUW 1Q)
[P RXQAR \WHSURSHWHYZ RX@ GRAINHY EHUHRYHHGI URP \WHRSH.DARQ DQG HYHWDOGMGRMRQ/R \WHSURSHWHY GAUQ) WHKRIMHGKRTQ) SHIRG $ FRAEQIO Z HONWMG
\RH SURSHM/\R WHURXIP DG | CLUYDOHY

% P LARQRO@GLO$ EHEHD , QSHIRP LQ) RAUDIOMY HDM\R\WHRSHDMY SURSHMA/IQ$S BHEHD Z HGHMP LGHG\WDWHZ HINHIQ) BDUQ) DOGRYHITFRP P HADOWD
HABIAMFRQEMRQYLQ\KDAP DUNHAGE FDAG\KDARUMQG KREQIVIQWHP DNHAP D EHLP SOLHG $ VD UAKOVZ HGHMP [GHE\KDARHFDUY 1Q) P RXQAR \WH@QGZ D/ QRABFRYHIE®
DQG DOMAG\WHOQG\R LWHXANP DG | LUYDOH

t P LARQRO@IGLO) UHEHIFAN 0 DY @QG : HGHMP LOHG\WDAKHFDUWY LQ) [P RXQAR \WH@OQGZ RXTS QRAINHD EHUHFRYHIS I URP W\DBIDQG DEMMAG\WHGQG\R WHXIP DMG| OLU
YOOH
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1 RMAR & RQRICDMS ) LQDQADOEVIMP HINV & RWQXHS

1 P LARQRORSHDMY SIRSHWAVIQRXUL RWH.DO LWIQDDNG) RV HIGHY% & RUGRNXE \HIP HOMKDVZ HUHFRDWL LHGR KHT | RADBIGAUQ) WHSHIRGZ KRHFDU LY
P RXQVH AHHEHGWHUHMP DG | LUYDOH/GWFRAVR VHD

t P LAIRQRQWHSURSHWY 1Q* UHDAMBKIMEHIKID [FOGHEIQRXUS HILRGDCR | LFHVHIP HQMKDAZ HUHFIDMI LHG VR KHTB| ROVDBIGAUGY \WHSHIRG DQG DEYMMAMG\R | DUYDOHGW
FRIVR\HD DG

% P LARQSUP DO ROMGLQ&RMDER 6SUQIVOGRSHDMY SIRSHWAVIQ: KIWMO DUK 0 DV @QG 3: KIWMO DK LGFOGHELQRXUS HILRQDCR |1 LFHEHIP HQVFIWIL LHG DVKHTS
I RAVDBIZ KRHFDUWY QI 0P RXQVH FHHEHG\KHURKP DG | DLUYDOH/ GWFRIMVR VHTEDHG RXSCDAMG GHIRIDIRQYZ W SIRGHRWHEX HY

7 KHHZ HHQR SURSHW OBV LOWH\VHRG TXDWWUR DQGDVR -X(H ZHKDG P LAROR DWHVKHTI RMIBA

" XUQ) \WHWMLG TXOWUR DVSOWR RXUFBRQ) SURFHW Z HFRQBAME RUTXIUM® UV R RUSRMRIR | RUQBFDAYR [P SOUP HOWRMGHIQ) UHIGHP HOMRRXU
AVSRMROVDAM P DEHGAUQ) WHWILG TXOWMUR VR \HODQ DEAWRICRSHDIY SURSHWW LORXUL RWHD9 LULQAD' HHOH, 7 \KE HIP HQAVDQDEAWRDORSHDIY SURSHW LORXU
YRYD HICH%  &RUIGRKE \HIP HUWDQGRXUBHP DQQ) RSHDIMY SURSHWA/DGOQGLO:  KIWMO DK WDAKDG QRABUHMRXA® EHHOFDW LHSE DYKHTS | RADB , QFRQGHRANRDZ WK RXU
GHMP LCDIRQKDVZ HSDQGHER\HIDAHHSURSHINY Z HSHIRIP HG UHFRYHIELQW DEDOVAVI RUHIFK R WHHSURSHMY DQG UHFRUGHGWHI RTBZ LQJ LP STILP HMRKFY

% P LARQROWHRSHIDIY SRSHWW LORXUL RWHD9 LULAD' HHOH, 7 \KE \HIP HQV&RP P XQFDIRQZ LW DP CNIMDOAQWHEXLEQ) GAUQ) \WH TXOWUGGEXVAR FRFOCH
KDAKHIHZ DM QU LFDQAXGRHMBEQIV Z I UASHRAR\KHWIDQAHGHZ 1 IWGDHH SIUQI 1Q $ VDUAXKOWR WLVIQ RUP DNRQDQGARQMNQ) \KE P DINAZ HNGHW Z H
GHMP LGHE\WDAMLY SURSHW (R BRI HUP HARXUGRY WP KRTSVADM)\ DQ5Z HSOFHGIWOR RAUDAMHNDBYSIRIUP $ FFRAQIO Z HDBWAGWWHFDLY LQJ TP RXQIAR WHSURSHW R
LWHEP DA DUYDOHGWFRIVR\HD DG

1 P LARQROWHRKHUSURSHMA/\ARDAZ HUFRIL LHG DVKHIS | RADB! SUP DUO® DARADMGZ MW DOGSIFHIQ: KIWMO DUK $ VR -XCH WY @QGZ DVXQEHUD\DBY
FRQMPAXEMAAR DUH] RAQ) FRQMIHR ' XUQ) \WHWILG TXOWMU Z HZ HHGHIHG | DYRIEGIUA] RQQ) DOGWHFRQUPAZ DVFDEFHBG $ VDUAKGVZ HGHMP [GH\KY SURSHW Z LD
EH\RTBDVLY UHFIDAL LHG LYMR KHIS | RUVDBIDQG DEWMAG WD 1) YDOHWR WP DM DUYDOHGW PRIV VHD

' XUQ RAUBHYMEYZ. Z HDOR UHFRIQ] H5 BEAMRDAP SOUP HONBRWH/R P LARQRQSURSHWHY SUMRXAW® FDWL LHG DVKHG | RAVDB! $ SSUR LP DIMD P I@ROR WHHBWH/
SHIMCHG\WR SURSHIWWIQ:  KIWO  DIK GAHWR RAUDMAWP HFOAKDAAHIBIQMI QI LFDQAM IOV Z LOINHD H HIAVHEGDH WP LCDNRQ U KW DGR UH GRNP DINAVARQAMRYY 7 KHUWP DQEHR
\KHHEGWHY SHIRCHG SUP DUO W SIRSHWAYIQ600$ QRAR 7H DV LORXU2 WHIMVHIP HQV Z KHIHSIRSHRWH SXUKDHY UHGAHG R T HIQ) SUFHVOMIQWHWILG X0 : HH HRXAMG
SIRSHW\DBVR P LARQLOWHWILG TXDWMUR APWGIXWWHIOQ1IRM - DQGKDG P L@RQOR DAHVKHGIRMBIDVR 6HBWP BHU

: HH HRXWG SURSHW\DBVR P LARQLQWHI RXUK TXDWUR APWHGIXWHIQL RM - DOGKOG P LAROR DAHNVKHGIRAMBIDVR ' HRHP BU $ VoW
R RAUFBRMQ SIRAHVIRIMH I RAK TXOIMJ Z HFIRQGAMS RAUTXDIM® UV, R RAUSRWRIR I RUQAFDAYR P SOUP HOADQG | RXQG\WHHWR BHQR LP SDUP HONBRWHY | RAMH XD
RWHMWDQ DEAWRIDAP SO HOVBRWH/R P LRQRQSUIRSHWA/ SR FDWMIIHEDVKHGIRAMIBILQ:  KWO0 DYK Z KHHSIRSHARH SXUARKDHY HE-GR THIQ) SURHY DG
P LROR GWH/RQSURSHWAY\KDAZ HHVRGGAUQ) \WHSHIRG

&KOQIH/LOWHH SHRMG I XUUHFDK | BZ VGHWR FKDQI H/LQRXUSDOY| RASHALLF SURSHWY HSHADD RXUH SHAMGKRTQ) SHIRG FRXG UAXOVQWHUFRIQUWROR DEAMREIO
LP STLP HQAMRXHY , QDBAMRQ EHADXVH SURSHMAYKHIS | RUVDBH DUHFDUUHG DAKHEZ HIR FOU 1Q) YDOHRUHIP DG | CHUYDDHY GAWFRIMVR VHID G-ROGH/LQWHUHXIP DG | LUYDOHY
GHR P DUNHAFRQEWRQY DG RKH. CRRLY ARG BAKONQWHUHFRIQWRQR DEAUREIOLP SOILP HWRAHY

)
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7 KH\MEGIEHBZ \HVI R WHI DUYDDHKIHDAK R \WH YDOONRQWRKQTXHZ HXVHGWR GHMIP LCHCRUHRXULIQY | DUYDOHP HDXUHP HQOVR WHHDWHVDVR - HRHP BHU
RO/ LQWRADB/

) OU9DOH/DVR * HAP EHJ

4 XRMG3URVIQ BLIQULEDQV
$ARHO DINHVIRU BLIQULFDON WHJ 8 QREVHYCE®
, GHOAFDCE WHV 2 EVHUYCE®!, QBXW W
" HAUSWRY / D / D / D 7RED
$WHV
$ WHVKHG | RANOB GHV 2 2
7 KH\BEBIEHBZ \HV1 R TXCOMRAYHLQ RUP DNRQ CERXVWLI QU LFOQMXX@REVHYCEGILCEXWXVHG I RAWH/ HYHD 1 UYDOHP HOXUHP HQWUHBSRWWG DERYHDVR ' HAHP BHU GROY/LQ
WRADB/
) U9 DOHV/RY
9 DODARY 7 HKQTXH 0 HOXU-P HOW DM 8 GREVHLYCE®!, GBXW 50QUH : HIKWGS YHDIH
" NFRXQMGFDK | BZ " NFRXQNDM
7HIP LCDOFDSMIT DARQUDAM
<HGOIDOW/ , QYR IHTS UHTXLUHP HQV

2 QD RHI QUYDOHDSSTHS | RAKY XQREV-LYCEGILGEXW
1 RUHAXULQ) ) DU9DOHO HDKU-P HQW
Q  ZHUFRIQ] H3WHIRTBZ LY LP SOUP HNRWHY/ UK |URP QRIUMAXULY | DUYDOHP FDXUP HOV

1 P LARQROMGIQ&RMIAR6SUQY | HRDWI LHZVRP HR \KLY @G DYKHIS | RVDBILQWKHI R TXOWUR DIZ KLEK WP HZ HDEWWHG \WHOQG R LWHAP DAMG | DIUYDOH
GWFRIVRVHD' XHRWKHLP SDILP HABRW RQ\KH@IGG KHIS | RUVIB! Z HXSEDMG RXURAP DAMVR | DUYDOHI RURKHUGIQE RZ QHGLQ& RBUIER 6 SUQIVDQG GHMIP LGHGWDAKH
FOUW LQ) YDOHR \RP HR WV @QGH FHHEHG\XAK GQEVHAWP DG DIUYDDH Z KLIFK BAXEMGLQUFRIQUROR DQDEAWRIOP SOUP HONRW

1 P LARQRQ@IGLQ$ EHEHD $ IWIFRFOGQ) GAUQ) WHI RO TXOWWMMDZ HERGIHH SHAMS\R GYHES RSHDI SURSHWYRQWHOIG Z HGHRMP LGHS\WDAKHFDUW Q)
P RXQAR \WWH@IQGE Z RXGBQRAINHD EHUFRYHIGIURP WH\VDBIR MY SURSHW RYHMHONHD WP DQQ) KRTIQ) SHIRG $ FREQI® Z HOBWMGWHOGWR IWHIP DAGI DUYDOH

1 P LARQRORSHDNY SRSHWW/LO: KIWMO DK LFOGHELQRXUS HILRICR | LFHVHIP HQMKDAZ HGHA.GHG\RVHTDOG Z KRHFOUW LQ) TP RXQVH AHHEHGWHUHWP DAMGI DU
YOOH/GWFRIMRVHID 7 KHVHSURSHWAY Z HIHUHRDWL LHG DY KHTS | ROVDBIGAUGQ) \WH\ HU OQG

1 P IARQRQOQRSHDIY SURSHW Q1 RIKH.D9 LWIQD LFOGELQRXUS HILREICR |1 LFHVHIP HQMADAZ H\RTRQ-XO IRGBZ Q) UFHSWR DQXQRIFMGRIHJ 7KLY
SURSHWMIVFDU LQ) YDOHH FHHGHGLWI DUYDOHGWFRIWVR VHD

1 RUHAXULQ) ) DU9DOHO HDKU-P HQW

,Q  ZHUFRIQ] HGIP SOWP HWRWHARDLY P LARQSUP DU [QFRIGHANRDZ W FHVIIOR RXURSHDIMY SURSHWAVIQ:  KIMMO DYK \WDIZ HGHAG-G\R\HODOGZ KRH
FOUWY LQ) TP RXQIWVH AHHEHGWHFDK | BZ VI URP \WHRSH.DINRQY/DOG\IBVR \WHSURSHMA/RYHAMHVKRWMIHE SHIRG 7 KHHSURSHIHY/Z HHVKEVHRXHR® GVSRHG GAUQ) \WH\ HU

&RGAHMDARQR 5 HYHXH

$ QUHFRFHDIROR RXUBYHIHIURP HDOHKBIMRSHDARYYZ D/HIHS | P RUMUIHMWIOMAHS QUMGE\BA* RHP HWMGFOAQ) R RXUUHEDHHXHLO
Q OB I FROIMXQ) DG AVARQMMHG RSHDIRYY DOGH FOGQ) WDQABFRYHIHYDQG RKHUU-DCHUBMRSHIDIRQY BYHIH 2 XUUHQBOUAYHOMHI URP \KHS QUG 6\BIRY
* RYHCP HYZ DVHDGHG SUP DU [URP SURSHMHYIQWH) RYO HIGHYOBP RMH:  DKIQIVRQ&RWICRU/ CANDIGES 1) RIHUDH 1 DA 6XSSRYWY RADINRQY OG5 HAXRGHS WHICEMGHWY
VEHIPHV VFHIRM 1 RREHIQAYIGAOMIQNVOFRXQAMGIRU  RUP RIMR RXUUYHHIURP UHDCHWBIMRSHIMRYY , QDGAURY ZHDORGHIYHS R RXUFRQIKAIRD
FROMPAHYHOMHI URP \KHS QWGE\BM/A* RHPHONQ  DOGLOH AHWR Q OB

)
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, QOEAMRY Z HGHIYHE MU HFRFAHMDARQ/R RAUBYHHI URP WDCHABMRSHDIRYY | URP FHIBIQEXMGHIAHIP HIWDAHVRIMLQ1 RM
SURSHIAY QHY

2 SHDNY SIRSHWY GHAFRQIMMGR \WHIRTBZ LQ) LQWRADQG/

" HRAP EHJ

/ DG
YXBQIVDQGLP SIRYHP HON

| HW $ FRXP XM G-BUIADIRY
2 SHDIMY SRSHWY GHV

SURWRVZ HKDGLQGYHBSP HQNRUKHG | RUIXMUHGYHBSP HQVRQUMMGR WHIRTBZ 1Q) LQWRX\VDGY

/ OB
' HYHBSP HQAQSIRIBWW H FAQ @G
SURVRWLOQ GYHBSP HQNRUKHGS | RUIXMUHGYHBRSP HQWV

2 XUSIRSHWY KHG | RAMDBILCFOGHG

t D/R' HHPEU HIKWRSHDMY) SURSHINVIQ:  KIWO DK LGFOGHGSUP DU LQRXUS HIIRECR | LFHVHIP HQAV RHRSHIDY SURSHW IQRXUL RWHQI LIQD' HHQH, 7
\WE VHIP HOAMDQG@GLQ:  KIMO DUK DOG1 RWHQO LLWILQD DG

$ D/R' HHPEU RSHDMY SIRSHWVIQ:  KIMO DUK LFXGHGLQRXUS HILRGDCR |1 LFHVHIP HQWV \ RRSHIDIVY SURSHNVIQ600$ QRQR 7H DY LGFOXGHGIQRAUZ WHJ
\HIP HQV DOGMQGLQ1 RWH.O9 1L LQDDQGERMIAR 6 SUQIV

7KHWBEBIEHBRZ \HVIRW \WHFRP SRHQWR DAHNVKHG I RAMBBH LQWRA\DG/

SURSHWY GV
" HHUHG UHQNBHH YOED

, QUG LEGDAHVRQUDCHABIMFTXMURYY GHV
" HHWGODIQ) FRWW GV

/ FDHICGR-QWHY GHV

$ WHVKHTB I RAVDD! GHV

,Q ZHWRIQIHG P LARQIQDE3WRIOG-BUHADNRQH SHOHUAXAW |URP RAUMRIMIQ) R \WHXVH XCQDHR DSURSHW 1Q* BDMUBKIMIGHEKID 3HIOK QDD IGFXGG
LORXUS HILRDX | LEHVHIP HQMKDAZ DVUHP RYHGTURP \HFH | RUHEHYHERSP HOAZ KLY SURSHW Z DARGLQ
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" NSRUMRYY
,Q Z HARP SBIMGAVSRIMRQY/R \WHI RZ 1QJ) RSHDIY SURSHWAY GRODWY/LQWRADQBY/
1XPEHJ 7REO
" DMR R S5HOREG!  7UDQOMRY  * DQRY
3URWANL DP H &IW 6\ 6HIP HQW ' DMSRIMWRY 9XL@QIV 6 TXOWH) HW 9DOH ' DSRIMRQ
$UERUFUHVW &R WBXRODEHOS5KILDRQDPH2I
&DPSXV 3%
&RUSRUDWH 'UKIYWH 0DUYHJILRQDPH2I 2
0
$VKWRQ 5RD@RYHU )RUW OHDGH %:
&RUULGRU
DQBLWH ODBWKLRQDPH2I
&RUSRUDWH)'
"ULYH
DQG /LQWKLFXPROW OHDGH %:
&RQFRXUVH 'ULYH &RUULGRU
7RZHUYLHZ 5RD€EHUQGRQ 1RUWKHUQ 2
9LILQLD
"HIHQVH ,7
&DPSEHOO %R XIOIHVID WG BWK LR QDBH2 | 2
e
$DQG % &DEOHEPEMQWKRQLR 2WKHU 2
5RDG 7;
$VKWRQ 5RDG +DQRYHU)RUW OHDGH %: 2
&RUULGRU
(ONULGJH /DQGLQWERMPXGHRUW OHDGH %: 2
&RUULGRU

7KLV GLVSRVLWLRQ DOVR LQFOXGHG ODQG
. HDOR\R®

$ D QMMM WSBIGHABDHE Q)G \WIDNDDAHIMISIRSHWA/LQI LWIQADE FRQMEXNY \MH-P IQRDGHE ® IRP HSMIQAHOMM * | &237 ' & SDMGHIKIS/ / & 3+,
&237"  |RUDQDIJUIDMSUIRSHW YDOHR P LAIRQRQ-XO . HRBEIGHS P LARQLQGRQ BHFRXVHP RYIDI HERD0/ ROWH SURSHMA/WURKI K \KHNR QA HMUA
LP P HADMD SURMNR\WH\DBIR® RAULQMIMADGG UFH YHGWHQHABURAHHGY 2 XUSDUGHULOWHMIQAHOMMHIFTXABGWH  IQMAWOWHNROQMWHIMHIGR XVIRU  PLARY: H
DFFRQNRIRU  LOMMMNQWHNRQAHIMHXMCQ) WWHHTIXW P HRRGR CFFRXQIQ) DVGHAUEHS I XUHUIQL RM  : HUFRIQ] HSDJIDQROWH\OBIR RXULQMIANR

PLAORQ DG
¥ RKMHUOQGIRY P LARQDYGUHRIQ] H5DJDQROVOBIR P lARQ
& ROVAXPARQS RAYIWHY/
,Q Z HSOAHGLOR\VHYFH VDOHIHHAQV] GHZ O FROXKAMS R | LFHSURSHWAY/ DG VIDXOH FHAQWUHUHEHYHBSHG SURSHWW $ VR ' HRHP BHU ZH

KDGH.J KR! | LEHSURSHMAY XQEHUFRQIKANRY LFOQQ) DSOMDE RSHDIRICSRSHW \WDAZ HHAP DMZ LORED P LARQVIXDHI HAAXSROFRP SBURY LFOQQ) IR SURSHWY
FRP SOING EXVWKHIS | RUI XUUHGDHWR \WHS QUM E\BIMY* RYHCP HOVDQGWUHHR | LFHSURSHWAY XQEHUUHEHYHESP HQMGFOAQ) \&T R ST RSHDNRDOSIRSHW \KDAZ HHMP DMZ L

\RLD VIXDUHI HAAKSRQFRP SBURQ
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$ FTXMUWRYY

,Q Z HOFTXUWHG WHI RTBZ 1Q) RSHIDIY SURSHNA/

b . 3UDNBWHHAD VIXOHI RRAR | LIFHSURSHW 1QYOAP RH 0 DY @G LFOGHGLQRXUS HILIRQDR | HIFH\HIP HQMKDAZ D/ GDHE IRU P LA@RQRQ0 DK

i 3DN7RZHJ WYyH D VIXOUHI RRWR | LEHSURSHW LQ9 LHID 9 LWIAQD LFXGHGIQRAUL RWWHDQO WILQD' HHIWH, 7 \VHIP HQMKDAZ DV GDHG IRJ PLAORQRY
$SUO oG

b [ LJKV\WHAD VDOHIRRWR | IFHSURSHW LQYOWP RH 0 DY @G LFXGHELQRXUS HILRDX | LIFHVHIP HQWKDAZ D/ GDHG DG IWWUKRMUHG SDINQ) JDUIDIH
[ LJKVeWHM RU P LARQRQ$ XIXWWV , QFRQHANRQ Z W \WDNZFTXIMMRQ Z HDWXP HSD P LA@RQP RWDJHEDRZ W DI DUYDOHDADAXP SIRQR PLAORY

7KHVBEGIEHEZ VHIVI R \KHDERFDMRQR \WHDJJ U DMSXUAKDHSUFHR \WHHSURSHMA/ AR WH YDOHR WHDFTXWUHS DAHV DG CCELONY LOWRADIE/
/ DQG RSHDMY SURSHWY/

YXQ) DYGLP SIRYHP HQV

, QUUCY LEB DXHNVRQUDCHABIM CFTXMUWRYY

7RECDMV

YHBRZ P DNANBDHY
7RIUCCFDXAMMWRQFRW

, QIR LEG DAVHNV BHFREHE LQ FRQCHRANRQ Z LW \WWHVH CFTXMMRQY LAROG-GWHIRTRZ 1Q) GRIWY IQWWRXA\DQRY

: HIKWGS$ YHDIH
$ P RON DARQ3HIRG 1Q
<HLW/
7THIQNHDNRQKLS YDOH
,Q SODFHGDH YDDH
$ ERYH P D0\HABDH/

WHBZ P DNANRIMIUDIHP HOV

7 KRHSURSHWWA FRQMEX\MS

$  UWMHGVR PIIRQIQ DG P LARQIQ DG
 QWEFERPHIR FROMXQ RHDIRYR  PIAORQI) 006G PIARQIQ

© HH SHOHGRSHDAY SRSHW IFDOMMRQFRWR  PIARQL)  \KDADHLGFOGHBLOBXMQHW GHYHBSP HW] SHOAYDQG OGN  FRAVRQRXUFRQRICDMSWBRP HQVR
RSHIDIRY/
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© HOFFRXQIMG | RAHHFTXMMRQY DV EXMGHVFRP ELQDIRYY - HIGFOG-G\WHUAKXOVR RSHDINRQY| RAWHIFTXMWRVLQRUFRQRICDME WBAP HOVR RSHIDARY | URP \KHU
UASHRWHSXUKDHMAMRIK' HHP BHU 7 KHIRTBRZ | \BEBISUAHQVSUR | RIP DIQ RIP DIRQI RU&.2 37 DQGVKEMADUH/DVL WHHIFTXMUWNRQY/KDG RAFXUHG RQ- DY

7KIVSURIRUP DLQ RIP DIRQDOR LGFOGH/DEWMWE HIWVR BFOWI\ \WHRSHIDMY SURSHWY DFTXMUWRQFRIVAVFRHGE CERYHVRWH\ HIUHQGHS' HAHP BHU IURP \KH
SHIRG/1QZ KIFK WH Z HIHDRMOD LGRS 7 KHSURIRUP DI LGDGRDOIQ RIP DIRQZ DY SUHEDUHG | RUFRP SDIDYHSXUSRAY/RID DOGLY QRACHHADU® LOAFDYHR Z KDAZ RXGSKDYH
RAPXUHG KOG WHHDFTXAMANRQY EHHQP DEHDAKDAMP HRUR UAXWVZ KLEK P D RAFXULQWKHI XUAUH LOWWRXVDQGY H AHBBHMKDUA/CP RXQN

) RUWH<HU( QGHG' HHP EHU

8 IXAWS
3WRIRP D\REOHHXI
3WRIRP DQHACFRP HDAEXEEBGIR &2 37 FRP P RO\KDUHRTHY
3WRIRPD( 36
UDUE
" IOWG

" DSRIMRYY
,Q  ZHARP SHIMGAVGRIMRY/R \WHIRTRZ L RSHDMY SURSHWY GRAY/IQWRADG/

1XP EHU 7RED
' DMR R SHMEEG 7UQOAMRY  * OQRQ
3URAWL DP H &IW 6\VIIM 6HIP HW CDSRMRY  OXICQIV  6TXDLH) HW  90OH " DNSRIMRQ

:HVWEUDQFK 'WIEYHDI$ 5HJLRQDPH2I 2
DQG &KDQWE OO\IRUWKHUQ 2
&RQIHUHQFH &HQWHU 9LLLQLD
"ULYH "HIHQVH ,7
:RRGODQG 3DUNBREIBQ5HILRQADPH2I
DQG ‘KLWH 0DBWKLRQDPH2I
JUDQNOLQ 6TXDUHOULYH

'"HHUHFR 5RDG/IDRRRQLXP 5HJLRQDPH2I
3DGRQLD 5RDG

(DFK RI WKHVH SURSHUWLHV ZHUH VROG H[FHSW IRU DQG &RQIHUHQFH &HQWHU 'ULYH WKH GLVSRVL
EHORZ

S HORWRGOEBIQ IR PLARQDGUWRIQIHSIOR P IARQRQWHIBY

2 Q% XIXW RZ GIKISIQ DG SRAHHFHEHIMS  WYHZ D/ADQ HIHG\R WHP RMDIHBQEHIRQD P LARQGRUHRXIHP RMWDIHEUQWD/Z DAHXBG
Bl WHSURSHWWYDQ5EZ HUHP RYHGWH G-EVREM) DRQ DG CFFUKHG LQMBMVURP. RUEDDIFHWKHHAB SRQFRP SBURQR MWD HJ Z HUHFRIQ] HSDINQRQHI® H WIXMKP HIAR G-EW
R P LARQ U-BUAHQMY \WHGEL | HHIFHEHE HHOWHP R0 HEDQ DQG CARUKHG LQMBMED, CEGIH WY XMKHG RYHARHFOW LQ) YDOHR WHSURSHWA/MEQI HUHGDVR WHWDQM HJ
CDMDQGHDMEFRIQ) FRIV

& ROWKPARQS PAYMEY

,Q  ZHSOAGLORHYIEH VIXOUHI HHAQVHYHI GHZ ® FROMKRMGR | LFHSURSHMWY/ QG VIXOUHI HHAQWE R UHEHYHESHG SURSHMAY
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" DSRIMRYY
Q  ZHFRP SBWMGAVSRMRY/R \WHIRTBZ 1Q) RSHIDIY SURSHWHY GRIY/IQWRADG/
1XPEHJ 7REO
R 5 HQRE®! 7 DQVDRRRQ * DQRQ
3URWANL DP H &IW 6\ 6HIP HQW ' DMR 6DB1 9XITQIV  6TXDH) HV 9DOH " DSRUMMRQ
DQG OHUFDQWILWH ODUVEHILRQDPH2I
5RDG
DQG JUDQNOKQVSH XODWH EHDLR QD PH2 |
DQG :KLWH ODUVEHODLRQDBH2I

&DPSEHOO %RXOHYDUG

{ HIORVRGOEGBIQ IR PIGRQDBUWRIQIHGIOWR P LARQRQWH\IBY
& FQUMUKPARQS PN/
Q  ZHSOR-GIQR\HYIFH VDXOH HNQILYHGHZ © FROWKRRGR | LFHSURSHWAY
5 HOO( WM RQV® HOMUH/
&RQRICDMS5 HOO{ WM~ RQ/D HOMUH/
: HFRQIRICDMWHUHDCHABMIVQAHQMUA GHARUEHGEHBZ EHFDOHR R SRZ HAR GUHVARHP DARYAKDAP RVWLIQULFDQ® LP SCAARHIRMYAEVR \WHNQYHQMBY (GFOGQ)

GHYHESP HQMBDMQ) DQGP DI HP HAR WHSURSHWWYFRQAUKRRGE. WHO ,(V DG UWKWR UBFHYHUAMOQ/RQRXUIXQEQIVDQG LQP D FDVHY \KHREDI DIRQWR | XQGWHIR MR
WH YHOMUAARWHH WOARDAMLE SOV | LDCAQ) IV QRARBIEICHS ERK R Z KIFK FRXBEHSRVQMID \LIQI LFDQAMRWHO , ( V
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7 KV NLQAYHQMUMV SURSHUHY DUHIQ&RWIH3 DN 0 DY MG
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SXUKDHDIUHP HUADQGDIWRXQEBDH 2 XUSDUGHMKEVHRXH® UHFHYHGE DFDK GMUBXIRQIURP WHNRQWHOMUHR P LAIRQ Z KIFK Z DVIXQG-GE XV 2 XUSDNGHLY DOR HOMW®G
VR UHFHYH DO CEAMRDOAMMEARY| P \WHVIQMWHOMMR P LARQWREHIXQE-GE XV H SRRGE WDIZ Dv/U-SRWWGLORM-UACEL QN RQRAUFRQRICDMS EDDRH\KHHAD/
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: K U DUG\R RXUFRQRICDAG N QA HYMUY

$ )RJ: SHOARCH// & ZHOQMASDMIXQAQ) FHWOQLQ DMKRXMHFRIV XS\RDP I IPXP R P LARQH FOQQ) CARXHGIQMANHIRY GHWREHUHP EXUHGE. WHEIWR
+ XQNWVIEHID/AVXWHG IXUMHUIQL RM - $VR ' HHP BHU Z HKDG DOYDGRHG P LAIRQWRWH& LW VR XQGVKFK FRW H FOGQ) CRRUKHG LQMBWMAKHDIJ U DAMOP RXQV
RAMBEEQ) XQEHMHHRM/ [FXAQ) CFFUXHGIQMIMZ DV PIAORQDVR ' HAHPBHU DOGLVIGFOGHELOLOYMAM UHFHYDEGY RORXUFRQRICDMS EDDGFHKHV

- HDORH SHAAR I XQGOEAMWRID
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| RIBRZ Q) \WHSURWAVCAKUHYHP HWR DFRQUKRMROFRP P HFHP HOMUMKRGR P LARQVIXOUHIHIARUO DFK WHSURWAVYWOG CRKLHVHG VIXOUHI HAR FROMKANRD
FRP P HHP HWMURIK ! HRHP BHU

$ )R 6TXOHS WRADMY / / & GHADK I GZ VR \MYHW Z | GEHGVNEXNG\R WHSDWGHYDVIRGBZY P HP EHUGDQVDQGIFRKHGIQMINY  RXUSUH HIMHG WM QDG FCSMID
FROMBEXARQ/ XVHGR | XQGLQ UDAKAMMHFRAV  \KHSDOGHWATSUH HIUHG W Qv DG FOSANCARQMBAMRQY XVHGR | XQG DTRM-UFRWV [GFOAQ) WHEDH@QG YDOHAMHEAWQ
SURSRMNRO\R \WHIFRXHG UMY DOGFOSABCIFFRXQV DG UAGOOIP RQVAVBMWG  \RHIFKP HP BHU

$ ) RUBWYHY, QR / / & CHAFDKIGZ VR \MVHIMY Z LOFHAVMEXM\R WHSDWGHY DVIRBZ Y P HP BHUGDQVDQGIFRHGIQMMW  SIRIDDUMOR \WHSDNGHA
VD  SRDDHMOR WHSIUGHWAS-AYHXENGSHHIFG MG DG YINIQI\SDVR R \RXVDQGWHEDDGERHWR RUSDNGHYDYZ HUTRK \SHALLHG MG
KXUBBY 2 XUSDUGH.Y KDYHWKH UL KVHR UATXULHXVAR CFTXUHVRP HRUDER \WHULQMAIVI RUI LUYDOH! RUDGH LGHG SHIRGR WP HI RTRZ LQ) WHFRQUIKRIRQFRP SBINRQDGG
WBELQ) DARQ DVGH IGHSLOWHRSHDIY DIUHP HQWR \WHMRLQAYHOMUMIR | LFHSURSHW CFFREQIO Z HFRDWI\ WHI QUYDOHR RUSDNGH A LOMBKADY BHE-HHP CEGIGRFRQARTY
IQMHWIQWHP H ] DQCHVFRIRQR  RXURRQURTEDAS EDDIRHWKHAN 2 XUSTUGHY KDYHWHUI KR BFHYHVRP HRUDTR \WWHFRQUGHDIRQ! ROWHIFTXMMRQR \WHULQMAWIQWH
IRP R FRP PROXQWIQ&2 3/ 3

: HAVFBRHWHIRMW R RAUHEHP CEGIGRIFRURILY [QMMAWIQL RM

7 KHYHOMUY QMG CERYHIGFOGHRID RIVIQZ KIFK SDMH/RKHAWDD&2 3/ 3 DIG&2 37 RZ QLOMIW
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8 QFRORIEDME 5 HXO WidM- RO/ HMUH

$VAAUEGIXWHIQLRM  RQ-XO ZHRGD  LQMBWAQM] WSB! GHABDHS MQIGN\WIQAEDBFHIMISIRSHWAVIQI ILIQDE. ARQUEXNY WHP LIQR* | &237 D
QZO IRPHGMOMHIMH : HOFRQNRIRU  LOMBNQWHWRQAHIMHXMQ) WHHIXW P HMRGR CAFRQMY $VR ' HHP BHU Z HKOG DQLOMY HONDDGFHLO* |,
&237R PIGRQ$VR ' HHPEHU RUBDDFHZDY P LAORQEGZ HADQRXUNKIIHR WHNALQAHQMUHIHINXAW GAHVR DG HIHIFH EHE HHY RUFRWEDUY DQG RAUMKDUA

R OAKHXQEHA®LQ) HIXW LOWHCHADWHN XSRQI RP DNRQR \WHNR QAYHMUH Z HDUHOP RWY QI \KYEDUY QLT HHFHIQR HIXAW LQLCARP HIURP XQFRQRIEDRMG HOMW/ RYHAWHQYH/R
\KHXQEHOLQ) DAHN 8 QGHMHWP VR \WHNR QAYHMUH DI UHP HOAZ HDQG RAUSDNGHJUHRH YH UHMUOV 1Q SURSRINRQVRX RXULQYHWR HOVLQWHNRLQAYHOMUH
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DARADMGZ 1\K U-DCHNBMRSHDARQY UHQBCUHYHMHDOG SURSHW RSHIDG) H SHOHY DRRADMS Z IV WHLQUC) LEG DAHNDAD RUH/AFWR W CERYHI RAMHGH WLYH\ HDWLY

P LARQIRU P LARQIRU P LARQIRU PIRQIRU OB PUAORQIRY

, QMHMQJ 5 HFHYCE®BY

, QMY WHFHYCEGY LFOQQ) CFRXHGLQMHIRY FROMMAGR WHIRTRZ 1) LOWRADB/
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1 RAMV/UHFHYDEG URP &IW R + XQIADH
2 \WHLQMHUY GDQYUHFH YCED

2 XUGRM/UHFHYCEGH URP WH&LW R + XQANLEB XQEHGLQ UDXMKAMHFRWVIQFRIGHARQZ W RX 5 HOXNRCH&RP SDQ / / & NMQAHIMMH \FH1RM  DQGFOW DQLQMMWDMR

7 KHVHQRAMY DOGWH CFRXHG DG XCGEOG LQMAKRHBRY Z KIFK LVARP SRXQGHG 00RO RO DK WAZ I@EHU-ERGXMQ) \WHUDCHABME H/JHHDAMGE, \KHSURSHWWY
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ERQBARWED, \WHQRM/UHFHYDE® DG \WH DFRXHE DG XCEOG LOMANYHIFRY ( CAK GRMKDVDP DXUM CDMR \WHHMHUR — \ HOW/I URP \WHADMIMKHGRUWHH SILDARQR WH\
LGRUP HMEAMUPWARP SUMGQ) \WHFRQUUKPNG SURSHWAVIQ

: HAGQRWDYHDQDIBZ DEAH I RUFUHAWBRWHY LQ FRQCHANRQ Z LW RXAULQYRANY BHRHYCEBVDYR ' HRHP BHU RU HP BV 7KHIDUYDOHR \WHHUHHYCE®Y
DS P DMG\WWHUFDW LQJ CP RQVDYR ' HHP BHU DG HAPEU
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/ FDHICGR-QWHY GHV
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) XQUAH 11 WU/ DYGHTXSP HQMGHN

" HHWHG I LQDEAQ) FRW GV

" HHUBGW DAAMHV

1 RQ UDCHNBMHTXW P HKRGLQYHR HOV

2 \MHUDAHV

3UENGH SHOH/DQGRMHUDAHN GV

5HSUHVHQWY GHIHUUHG FRVWYV QHW RI DFFXPXODWHG DPRUWL]DWLRQ DWWULEXWDEOH WR RXU 5HYROYLQJ

" HHWG\Y DAHAGHAB-SRWG CERYHLGFOGH/\WHI RTBZ LQI Wi HIHAWR \WP SR Gl HIHAH/DQGFDW |RZ OG/R RXUT56  LOWRADB/

' HHPEHJ

2 SHDNY RWAW |RZ DG
6KOUH EDHGFRP SHODIRY
$ FAX-GSD IRD

3URSHW

9 DODNRQDIBRZ DFH

" HHWG\] DAHAMGHN

: HWFRIQ] HD YDODMRQDIRZ DFHRQRXUGH HIHG\E DAHAM Z HEHIHYHDGRMRP HSRWRQR WHDWHAP D QRAEHUIT H5 $ QLGRBDHRUIGHFUHDHLQWH YDODNRQ DIBRZ DgFH
UAXENY |URP DFKDIQIHLQFLURXP WBGRH\KDVDXVHY DFKDQIHLIQRXUMG] P HOAERXAKH DT CHAW R RXUGH HIHGWE DAHAWIGFOG-GLQLGRRP H 7 KHGH HIBGWY DAHAYDODIRQ
DEBZ DQRHLY GAH\R DGHRUHDHIQ! XUWUHSURMAMG RSHIDY LGFRP HIQRXU7'56 WAXEMY SUP DU [URP RUGVSRIMRY/R FHISIQSUIRSHWAAR Z KIFK \WH75 6 SURYLGHGCP HIW VHYIFHY
DOGRXUSDQCHE UHBANRQLOIP HIW VHYFH/SIRIGHGE \WH756 DAHMBEQRM-USURSHWA : HEHIHYHIVW/P RIHONHD WD QRAKDAKHUAXWVR | XUUHRSHIDIRQY/LQRXU75 6 Z LGD
JHHDMK | LAHAS CEGILGRRP H\WR UDT HRXU  HAHP BHU QHABH HIBG\E DWHW
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) I H3UDMP RMDIHGEW
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DJJUIDMSUCASDD ) U
DJJUIDMSUCASDO -XCH
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7KH FDUU\LQJ YDOXHV RI RXU GHEW RWKHU WKDQ WKH 5HYROY LRLOSDMREE WP HHU O D\Q'\GU A LODAMRRIP HWEGMIHUUHG |
6HYHUDO RI WKH IL[HG UDWH PRUWJDJHV FDUU\ LQWHUHVW UDWHV WKDW ZHUH DERYH RU EHORZ P BB WHWHUIDQWW
7KH FDUU\LQJ YDOXHV RI WKHVH ORDQV UHIOHFWWRMPHREBBRWDWIGIHG BV HPAXKPEHWRWDOLQJ

7KH ZHLJKWHG DYHUDJH LQWHUHVW UDWH RQVRKRHAEHG UDWH PRUWJDJH ORDQV ZDV

7KH LQWHUHVW UDWH RQ RXU YDUDVBEOFHRBAMMH VHFXUHG ORDQ ZDV

5HIHU WR WKH SDUDJUDSKV EHORZ IRU IXUWKHU GLVFORVXUH

$V GLVFXVVHE EBYR2WKH DELOLW\ WR ERUQMRZRE®® HO B BIVHIPQCHOXQGHU WKHVH WHUP ORDQ IDFLOLWLHV SURYLC
DSSURYDO RI WKH OHQGHUV

7KH ZHLJKWHG DYHUDJH LQWHUHVDW \WHRFMRERHQJ WKHVH ORDQV ZDV

7KH FDUU\LQJ YDOXH RI WKHVH QRWHYV UHIORE®W D MRBRPHPEMRIUWLQ BG PAIOOFNRRIFPWPW RWD OKQUHFWLYH LQWHUHVW U
LQFOXGLQJ DPRUWL]DWLRQ RI WKH LVVXDQFH FRVWV ZDV

7KH FDUU\LQJ YDOXH RI WKHVH QRWHYV UHIOREW®W O MRBRPHPEMRIUWLQ BG PAIOOFNRRIFPWPW RWD QKQUHFWLYH LQWHUHVW U
LQFOXGLQJ DPRUWL]DWLRQ RI WKH LVVXDQFH FRVWV ZDV

5HIHU WR WKH SDUDJUDSKV EHORZ IRU IXUWKHU GLVFORVXUH

7KHVH QRWHV FDUU\ LQWHUHVW UDWHV WKDW ZHUH EHORZ PDUNHW UDWHYV XSR QHFVWWMYRHS WQ R QKO VARHM B O »
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CGHZ RW P LQP XP 1] HSFKDJHFRYHIIH P LGP XP XGHIP® EHIHGLOMIWRYHIIHWDAR P LQP XP G-EWHYIFHOQGP [ IP XP \HRXUHGLOG-BAMEHWDIR , QDEAWRD WHWMP VR
\RPHR &2 3/ 3WGEW D P WAVCELONV R P DNHFHYIIQWSH/R S P HWDQG RKHUGAMMBEXIROAR &2 37 LOWHHYHINR GH DXORUZ KHQVKRK SO P HOVRUGMMBXMR/P D SURP S
IDOWHR G-EWRYHIQN $VR ' HHPEHU Z HZ HHZ MW QWHFRP SIDGRHUATXLAP HQVR \KHAHI QDGR DOFRYHION
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| CRLOM \ BB P LAIRQ DOR Z KIFK Z D/DYDLOE®
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DIJWIDMP ] P XP GIQR P LARQ \EVAAR FHIBIQFRQGURYY 7 KHWMP GOQP DMUWRQ0 D 7 KH YOULEGLQMAWIDMRQWHGDQLYEDHERQWH/ 92 5 DM

PMEP DIO WH A DM SOV R DVGAMP IGHGE \WHRBHEWDNIVDMICHEWR &2 3/ 3 B\ WHS DMIVS JHAR/
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8 QHXUHG 6HIRUL RMY
: HIMKHGWHI RTZ 1Q) VHQRUQRAWLQ DG

1 PLARQR 6HIRUL Rb/DATRQIQUWICR | HIQ) SUFHR R WHUI DFHYDOHRQ-XCH UAXENY LQSURAHHDY OWUGHBAWY XQGHZ UMY GVFRXQN EXW
EHRHRKHUR IHIQ) H SHOH/R P IERQ 7 KHFOW LQJ YDOHR \KHHCRAM/UH GRVOQXIP RWHEAVRQARBIY P IARQDW HHP EHJ DG PLORQD/R
" HHPEU 7 KHH 1 HAAHLOMAWDMXQEHAHCRM/ LFOGQ) TP RW DIROR \WHIWKOFHFRW Z DY DG

1 P LAORQR 6HIRUL RM/DATRIQMICR | HIQ) SUFHR R WHUIDAHYDDHRQO D UAXEMY LQSURAHHDY DMUGHBAWY XQEHZ UMY GVFRXQN EXW
EHRHRMHUR IHIQ) H SHOHV R P LAIRQ 7 KHFOW 1QJ YOOHR \WHHGRM/UH GRVDQXJIP RW HGAVFRQARBLY P IARQDVR ' HAPBHU DG PIAORY
D/R ' HHPEU 7 KHH I HAAHLQMAWDMXQEHAHCRAY LFOGQ) [P RW DIROR \WHIMKOFHFRW Z D/

© HPD UEHP RUXQHPUHGEVHIRUGRAMY 1QZ KRBIDAIR WP HRULQSOWWURP WP HVRUP H DARXURSIIRQ DADUHE-P SWRQSUFHHNOORWHIUDMIR  \WHDIJ W DMSUCASID
[P RXQAR \WHQRM/EHQ) UEHPHGRU  WHWWP R WHSUAHQADOHVR WHUHP DQQ) VKHXGGSD P HOVR  SUCASDODQGLQMBWMKHIR) GRAUGFOGQ) DY SRMRQR KK
SD P HOVR IQMAWIFFHGDVR \WHEMR UHE-P SIR) QVFRXQMEWR IWSUHHRADOH RODMWHP L DQQOCEDLY DAIQDEWMAGWDAY IDMSOVD\SBDG — EDUVSRIQVI ROWH
6HIRULRM/  EDIVSRQNIRAKH 6HIRULRM/  EDIVSRQNIRAKH 6HIRUL RWDQG  EDMVSROQNIRUH 6HIRUL RMY SOV LOHFK FDH CFRXHGOG
XEOGIQMIMWHFRQWR\WHEMR UHE-P SIRQ + RZ HYHU LOHTFK FD Ll KLY UHEHP SNRQRAPAY RQRUDNMKUHHP ROV SURMR\KHP DMWY QM \WHUHGE-P SIRQSUFHZ LEHHTXOOR
R \WHSUGASDOP RXQAR WHCRM/EHQ) UHEH-P H3 SOV DFRKHG DQG XQEDGLQMANWHIROWR. EXWRMFOQQ) WHDSSTFCEG UHE-P SWRQEM 7 KHHCRM/ DHXFRBUR T
JXDIQMGE &2 37

/ RMV * DOQVRQ( DUD ([ WQIXDKP HWR " HEW
2 XU GWHY JOQ/ROHI® H WYXMKP HVR GEWFOGHS

+ DJDQR P LARQRQ$ XIXW SHIBQQ) \R\WWHUP RYOXR D P L O RIRFRXHP RWDIHEDQ! URP RAUEDIIFHKHD/QVAXWWHG I XWHUIQL RM 06
$ DBWR  PLOROIQ HAHPEH  ZKHQZHFRP SBIMGWHGH HDOFHR DQGIXOWDIM CAMRQR RXUREQIDIR)YZ W UASHRAR P LARQSUGASIIIP RQWR \HRXUHG
RURUVHP RUDIHGEWGHRP DMHIQL RHPEH)  DOGEDUQ) DQIQMMWDMR DG P LARQSUCASIIIP RQMR VHIXUHE QRUHRXIHP RWDIHG-BAGH

P DMUHLO- DY DQGEHIQ) DRLQMMHNIDMR DvZ HODY ARV UHIMME VR \KH GH HOVDRH DG VDI CRNRQ
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, QMHNG DM' HLYDAYH/
7 KHIRTBRZ 1Q) \REGIVAV I RWWHNA WP VDG 1 DUYDOH/R RULQMIAWIDM\Z £5 GHILYDRYHY GRIWY/ IQWR\DGY

) DIU9 DOXHDW
1 RARIO (11HAYH ([ SLDARQ ' HHPEHU
$ P RXQW ) [ H35 DM ) GDAQJ 5 DM, QCH " DM " DM

2QHO RN/ 925

2QHO RN/ 925

2QHO RQK/ 925

2CHO RQK/ 925

2CHO RQN/ 925

2CHO RQN/ 925

2CHO RQN/ 925 2
2CHO RQK/ 925 2

7 KHQRIRIDOIP RXQAR LY LOXWKP HOMNFKHXGG\R P RMY HWR PLAR)

( KR WHIQMANDM\Z DEVVHNVRIK LOWWH\IE®I CERYHZ D/G-MIDKMEDYDDK I GZ KHEIHR LQMIANDMUMN

7 KHBEGIEHBRZ VHVI R \WHI DUYDDHR - RAULQMIANIDM GHLYDRYHY DV Z HEDY \WWH UFDWL LFDWNRQ RQ RUFRQURIEDMS EDDCHH\WKHV LOWRXDGY

) DIU9 DOXHDW
' HHPEHU

" HLYDRYHY YODCRHEKHW RADARD

, QMINDM\Z D5V G-I DMED/FDK I GZ KHEIHY/ 3U-BNGH SHOH/DOGRAHUDAHN

, QMINDM\Z D5V G-I DMED/FDK 1 GZ KHEIHY/ , QMMANDMGHIYDAYH/

7 KHWBEBIEHBRZ SURVHOVWWHH I HRAAR - RAULQIM WD GHIYDRYHY RQ RAUFRQURIEDME WP HQVR RSHIDNRQY DG ARP SAHKHMYHLCARP H LOWRXDR/

) ROWH<HDW/( QGG HHP EHU

$ P RQWR GWH/UFRIQ] HEI0$2 &, HIHAMHSRIRY

$ P RQWR GWH/UFDMILEGIRP $2 &, LORIQMINY SHOH HIHRMHSRWRD

$ P RQW JOQ BW UFRIQ] HELOLOMIWW SHOH LCH | HAMHSRIWRD 2
$ P RXQW GWUFDMILGIURP $2 &, IQRBRWRQHLD H WIXMKP HOWR G-EW 2 2

2YHOWHH W P RQKYV Z HRAWP DMWDAZBSR P DMD P IAROR RWH/Z IAEHUHDWMILHGIRP $ 2 &, D/DRLRBDHWR QMW SHOH

: HKDYHDIUWHP HQWZ I HIFK R RULQIMAAIDIM GHIYDARYH FRX QM. SO/ WDWFRQEIQ SURYIMRQYXQEHIZ KIFK Ll Z HGH DXOVRUDHFCECERIR EHQ) GHROMHGLQGH DXORQGH IGHS
GYHYR RXULQE-BMIHW Z HARXT DOR EHGHFOUHE1QGH DXORQRUGHLYDHREDIDNRY/ ) CLOUHVR FRP SO Z 1K \WHEDQFRYHDQMBURYIMRQY FRXG IRKOVQRXUEHQ) GFOWGLO
CHIXORQDY GHIYDAYHIQIKP HWREDI DARQYFRYHIGE. WHDIWHP HOV $VR ' HHP BHU WHI DUYDOHR LQMMWDMGHIYDRYH/IQDADE QW SRUMRQUADMGVR WHH
DWPHIWZDY  PILARY H FXAQ) WHHIHAVR CFRHGLQMINNIE FUAVWDOOMRQDAWE HOV $ VR ' HRHP BHU Z HKOGQRABRIMGDD  FRUDMICUHIDAG\R \WHH
DIWHP HW : HOHGRAQGH DXOZ MDY R WHHSIRMRYY | Z HEBAKHEDQ R WHHSIRYMRQY Z HARXTS EHUATXLHG VR VB RXURED) DIRQY XQEHAWH DI UHH-P HQWDARHU
WPIDNRQYIDHR P LARY
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5 H3-HP CEGI1 ROFROARTY , QMHAV
7 KHVBEGIEHBZ VI RN \KH R LQUAEHP CEGICRARQURTILY [QMIIVIQRXY 5 HOWRCH / / & DOGEVMYHY, QYHARLY / / & MIQMHOMBVGHRIEGIQL RM  LOWRADD/

) RUWH<HODV( QGHG' HAHP EHJ

YHLQQ) EDDHH

SRQUEXIRQ/1URP QROFRQURTLY QMW 2
" DIBMRQ/R (RIFRQARTXY) LQMIHV

1 HAGARP HDAMEXBEGI VR QRFRQURTLY LQMHW

$ GV HYAR DUYHDAVOIUYDOHR! [QMANV

( QEQ) EDDH

( TXIW &2 37 DQG6XEMADUH

SWHHIHG6KDLH

$VR' HHPRLU &2 37 KBG P LARQ SUH HUHG KDWY DAKR U] HSDV SUYDOHSHNMNDH 7 KHBEIEHBZ \HVI RW DEAWRIDOQ RP DNRQSHWMQQ) \R &2 37V
RANBEQ) SIHHIHG\WKDWH/ GROWY/LQWRADXY H A-BVWEHMNKDHA@D
$JIUIDM
/ ITXI.CDAR $QQMO IMGHG  $QQM0 IMGHG  ( DUIHWG H3-P SWRQ
SHUHY R 6KDUY/, WKHG SUHHHFH 0 RMR , WKDQFH <IHB 3HJGKDH " DM
GHUHY. - QDY
GHIHV/ -XCH

$V GLVFXVVHKG3EWHGRHHPHG DOO RI LWV 6HUIFNMYRBWIRQHDQMOWKDUHYV HI

( CAKVHIHVR SUH HUMG KDALY QROYRIG) DQG WHEHHP CEG RUFDK LQWHDP RXQAR IWATXLEDRQSUH HIHFHDAL:2 37V RMRQRQRUD\MAMHHIMHIBGE-P SWRQEM 7 KHEHIHY.
&XP XDAHS H3HP CEGI3UH HIMG6 KDY \WH? 6HIHY.  3UH HIHGEKOWY  Z HIHDOR ARQYHMEG! \KEWMRAAR FHIBQFRQAMR)Y LQR FRP P ROVKDRQWHEDIVR FRPPRQ
KDY RUHDFK SUH HIHGAKDUH + REHYR  DESUH HIHG KD/ DHHQWBGAR PXP XOYHAYIGHIB/ SD EGITHAONMD DV/OQGL GFOWGE WHIRIGR 7UMMY | QWHFDHR HIFK
VHIHVR SUH HIHGVKDUY WHMHIVDVHIHVR &2 3/ 3 SUHHIBGXQWRZ GGE &2 37 \KDAFDUIHAKEWERNED WHVEP HWP V

&2 37 WEHP H30OR WHRAMBQEQ) KDWR IWEHIHY.  3UH HIHG6EKDWA/H | HAMH- DY DADSUFHR SHMOHR)  PIARQIQWHDIJWIDM SOVIFRXHG
DQGXGBOGAYIGHIBAHFRQWURI K \WHEDMR UHE-P SWRQ & RIFXUH® Z KMV UHE-P SINRQ &2 3/ 3 UHEHP HEIWBHIHY.  3UH HIHGS QWRQWHLP HWP V 6LGFHZ HQRIIHG
KROHYR WHEHIHY. 3UHHWGEKIBVIQ HAPEHU R RAUQMMRO\RUHGEHP KK \KOUY Z HSUAHMHOMXEDNRQSUH HIHIFHR \WH\KDLHY DY DACE AW RORXUFRQRICDAG
EDDGAHWKHADVR ' HRHP BHU ZHOORUFRIQ] HGD GRUDHWR GHAGFRP HDYDOEGIR FRP P RQWOHKRTHYLQ  SHIIQQ) \R\KH\KDUAA R LCDOMAOFHFRAV
LGRS 7 KHADEL QW DARADMS Z I WHHKDUA/LY FOWL LHGLQ/ HYHD R WHI LUYDOHKIHIUA

&2 37 HHP HSDOR \WHRAMBQAQ) \KDWVR LW BHIH/+ &XP XDMYHS HIHP CEGI3UH HUHG6KOWH/RQ- XCH DADSUFHR SHMOHR) P ILARQIQWH
DIJWIDAM SO DFRXHE DG XGEOG AYICHIBAWHHRQWUIRIK WHADMR UHE-P SWRQ DGUWHRIQ HGD P LARQGHFUHDHR GHAGARP HDYDDEGIVR FRP P RQWKDUHKRTHY SHMIQQ)
R \KH VKDL RUI LCDOMKOGRH FRWLGRXUMHG DAKHWP HR \RHUHE-P SIRQ
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&RP P RQ6KDIH/

&237 FRP SPIMGWHSEIFRIHIQY R PIAIRQFRP PROKIBWIQL RMPEH)  DAIQRIHIQ SUFHR SHMKDUHI RUGHVBUIRHB/R P LAIRQNMUXQEHZ UM
AVFRQVEVEH RHRIHIQ) H SHOHY &2 37 FRQUBXMGWHQHABIRFHHGY URP MY MKXOFHWR&2 3/ 3 LOH FKDQIHI RUDQHNXOOP EHUR XQWIQ&2 3/ 3

JQ2RAREH) &2 37 HABEQKHGDQDAKHP DNARS70 ~ WRANRIHIQ) SIRIUP XQGHUZ KLFK IWARXES |URP WP HVRWP H R | HUDQG VHIFRP P RQVKDUAVIQ® DAKHP DNV RAN
RIHIQIVKDAQ) CQDIJWIDMIWRWADBYSUFHR XS\R P LAIRY &2 37 IWKHG FRP P ROKIUWXQ@GEHMYSIRIUP 1Q  DADZ HIKWGDYHIIHSUFHR SHMDH
1 HASURFH-D/IURP \WH\KDUAY LWKHG\RBDG PIOR) OWUSD PHOR P LARQIQFRP P MMRQAR\DBYDIHQN &2 37 ARQUEXMEWHQHABRAHHBY I URP \MHHIWXOFHAR

&2 3/ 3 1QH AKOQHI RUDQHDXOOQP BHUR XQWIQ&2 3/ 3 $ VAVPWHEEHERZ \MYSIRIUP Z DVHBORGE DQE $70 SIRIUP HABEDKHGLO

,Q6HBNP BHU &2 37 RABEOKHGDQH $70 WRANRITHIQ) SIRIWP XQGHZ KIFKIWP D TURP WP H\RWIP H R I HUDQG \HTRRP P RQ\KDUAYLQ3 DAKHP DNHNV RN R THIQIV

KDAQ) DQDII W DMIURIMDBYSUFHR XS\R P LARY 7KYSIRIUP WEORGWHS 70 WRANRIHIQ SIRILP \WDAZ HSUYRAO® KIGIQSOFH &237 IMKHG P LARQARPPRY
KD LQWHWKUHP RQBVHIGS' HAHP BHU DADZ HIK\WG DHIIHSUFHR SHMKDUH 1 HABURFHHBYI URP \KH\KDUA/ IMKHG\RIBBG P LARQ DWUSD P HYWR
P LARQLQFRP P MMRQAR\OBYDIHON &2 37 FROMEXMGWHQHBURAHHB/I URP \WHHIMBOGFHVR &2 3/ 3 LQH FKOQHI RUDQHIXOOR® BHUR XQWIQ&2 3/ 3 &2 37VUP 0QQ)
FOSCAW XQEHMY$ 70 SIRIUP VDD W DMIURIDBYSUFHR P LARQLQFRP P ROWKDUH\DBY

+ROHYR &2 3/ 3 FRP P ROXQWARMHWEWHUXQWIQR &2 37 FRP P ROVKDUARQWHEDIVR RGHARP P RQ\KDUHI RUHIFK FRP P RQXQWQWHIP RXQM\R 1Q
Q DG Q

&2 37 GROHEAYIGH/SHIFRP P RQWKDHR 1Q DG

6HH1RM RUGVRAKHR FRP P RQWKOHIRARMMY SHIRQQ) \R RANKDUH EDHGFRP SHQDIRQ ST/

(TXW &2 3/ 3 DQGEXEMADUR/

* HQH.DCB DUGHU3 LHHUHG 8 QW

7 KHEEBIEHBZ \HWVI RW LG RP DNRQSHIBIQQ) \R SIHHIHGXQWIQ&?2 3/ 3 KHBBR &237 DVR ' HHP BHU GROLYIQWR\OBY H FHBWEHUXQWEDID
$ JIHIDM $ QX0
| ITXCDARQ $ QD0 DIMEXWRY ' DMMEXWRQ3HJ ( DUDHWAG H3-P SWRQ
6HIHV R 8 QW, WXHG SWHHHFA 0 ROMR , \WXDQFH <IHB 8QW ' DM
GHIHY. -y
GHIHY/ -XCH

$V GLVFXVVHG IXUWKHIHGG HRMG DO@RI7LWYV 6HULHV . &XP XODHFMYH 1§ HRGH HIP@XEMDUH 3 U H I H U & R QG FEKUIDUHQWIDIG L H W/ .G\
6HULHV . 3UHIHUUHG 8QLWYV RQ WKH VDPH WHUPV 6LQFH QRWLILFDWLRQ RI WKLV UHGHPSWLRQ RFFXUUHG LQ 'H
EDODQFH VKHHW DV RI '"HFHPEHU G A R UHDOWR! WHFF RHW. JIH@GFRPH DYDLODEOH WR FRP RRQ IXQ DWW KIRO/GHDURA HHFOR\L
DVVRFLDWHG ZLWK WKHVH XQLWV LV FODVVLILHG LQ /HYHO RI WKH IDLU YDOXH KLHUDUFK\

,QWHFDHR HFKHIHVR SIHHUIHGXQW &2 37 KBGSUH HUHG KD/ AKDADW \XEWRRADD \KH\CP HWP V ( OFK VHIHVR - SUH HIHG XQWDHWGEHP CEGH RUADK LQWHEP RXQR W
QPXACDNRQ SUH HHFH DARXURSINRQ RQ RUDH MMH HOUMHAAHEP SNRQGDM 7 KHEHIHY.  &XP XDRYHS H3HHP DEGI3 UH HIHG8 QWZ HIHDOR ARQYHINE®! \XEMPVWR FHIOQ FROGWRYY LOR

AP P RQXQWRQWHEDIVR FRP P RQXQWI RUHIFK SUHHIHGXQWE:2 37  DVKRGHR WHHSUH HIHGXQW LVHN®BG R FXP XODWHAMUWEXNRYY SO CEGITX0WO D/DGL
GFOHGE WHYRDGR 7 00MKY/

&2 3/ 3 WG+ HSOOR WHRAMBAQ) XQWR W 6HIH/+ &XP XDMHS5 HFHP CEISUHHIHGS QWKHBR &2 37 RQ-XH DADSUFHR SHIXQWRU
P LARQIQWHDRIJUHI DM SXV DFRXHG DG XQBAG AMMEXNRY/
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WHIRQWURIK WHEDMR UE-P SIRQ DGUFRIQIHED P LARQGHRUDHWR GHACFRP HDYDLOEGIWR FRP P ROXQAKRTHY SHVBIQQ) VR KHXQWIRUI LDOMKOFHFRIVDARHWP HR
WHUHEP SURQ

/ |P MG 3 DURHU3 LH HILHG 8 QW

&23/ 3KV BHIHY, 3UHHIHE8 QWIMKHGVR DQXQUHDMG SOV WDMDYHDQDIJBIDMATXEDMIRQSHHHFHR P LARQ SHUXQW SOVDQ CARXHGDQGXCENG
AVIBARYR BIMQWHIRQ D/GAAUEHGEHBZ  DOGP D EHUHEHP HGIRUFDK R &2 3/ 3 DA&2 3/ 3TVRSIRQDQ WP HOWUGHSWP BHU 7KHRZ GHUR WHHXQWLYHON®G
VRDSURINW DQQOP® XOYHHMOQHNOOR R \WHUGMXEDMRQSUH HHFHWMURKIK 6H-BWP BHU \WHDQQXOCRXP XOAMHSUH HUHG UM DLGRBDAY | RUHTA \KEVHTXHIALYH

\ HIUSHIRG \KEMPAR FHVBIQP [ LP XP @P IW 7 KHHXQWDHFRQHWEBIQR FARP P ROXQWROWHEDIVR  ARP P RQXQWI RUHIFK 6HIHY, 3UH HIHGS QUARHUAXGY) FRP P RQ
XQWZ RXT\KHQEHH FKDQIHOEGHI RU&2 37 FRP P RQWKDUVIQIFFRUEFHZ W\WHWP VR &2 3/ 3IWVDIUHP HUWR P WG SINGHIKLS

&RPPRQ8 QW
8237 RZQH5 R &2 3/ 3WARP P ROXQWDV/R ' HHPEHU DG D/R ' HHPEU

&2 37 OFTXUHG DEAWRDOARP P RQXQW\KURKIK WHSXETF RITHIQ) R P L@ROFARP P RQ\WKDWIQ1 RYHP BHU DAR HIQ) SUFHR SHMDHI RUHABIRAHG/R
P LTRQ D\WUXQEHZ UWMUGVARXQVEXVEH RIHR THIQ) H SHOHY \WDWZ HHFRQUIEXAWMGWR &2 3/ 3 1QH RKOQIHIRUDQHMXD0QP BHUR FRP P ROXQWIQ&2 3/ 3

) P WURAIK &2 37 MMXHGWHIRTZ 1Q) FRP P RQWKDWXQEHSB70 SIRIUPV

% P LARQFRP P RQWOWIMKHGLO  DADZ HIKMG DYHIDIHSUFHR SHMKDUH 1 HABURFHHBYI URP \KH\KDU/ IMXH-G\REBG PIOR) OWUSD PHOR  PLARY
LQFRP P MRQAR\DBYDIHQN OQG

% FRPPROVILVIQ  DADZ HIKWGDHIIHSUAHR SHMKDUH 1 HABURAHHGYI URP \KH\KDUA/ IMXHG\RBBG PICOR) OWUSDPHQR  PLARQIQ
FRP P IWRQAR VDBV DI HQV

&2 37 FRQUBXME\WHQHBURAHHBY I RP \KHHIMMXOGFHR&2 3/ 3 LQH AKDQIHI RUDQHIXOOQP EHUR XQWIQ&2 3/ 3

/ 1P \NMGSDMGHYIQ&2 3/ 3 KRTIQ) FRP P ROXQWKDYHWHUIKWR BTXLHE2 3/ 3 R UHEHHP DORUDSRMRQR WHUFRP P ROXQW &2 3/ 3 RU&2 37 D/WHIHHIDOSINGHU KDAKH
WKMOQIMWRBIGVAUHIRD VR GHIYHAR\KAK BHEHP LQ) P IWWG SDUNGHY| RUHIFK SDUGHYKLS XQUWAKHIRGHE:2 37 FRP P RQWKDUH \KEMPVMR DO G OMRQ DAV HWRUDFDK SO P HQVY
HIXCORWHWHD| CLUP DNAMDOHR XA \KDUH \ROGAVMG  EDVHG RQWHI RIP XD RUGHMP LQQ) VKK YOOHVEWRM LOWHSDIGHIKLS DIUHP HQV / LP WG SDMGHY KRTQ) FRP P RQ
XQWUHGEHP HEWHUXQWIQR FRP P RO\KTU/RQWHEDIYR RHFRP P RQWKDUHI RUHIFK FRP P RQXQWOQWHIP RXQIR 19 Q OB lo)

: HGHROUG AVMEXRQYSHIFRP P ROXQYR 1Q s3]
BKDUHIDMHG & RP SHODARQ DQG 2 WHU& RP SHADARQO DAY
BKDUHUDVHE & RP SHODARQ 3 @QY
,Q0 D &2 37 DEOM\WHS PHG-GOGS FUBMG 2 P QEXV( TXW DQG, RHWH3 @RI RIBZ Q) \WHDSSURYICR \KFK SOQE. RXUFRP P ROVKDUHKRTHY &2 37 P D IMKH
HIXWY EDVHG L7 DUB/XQEHMLY STQWR R LEHY HP ST HYY GRQHP ST HHWKWAMH/DOGOR RAHUNA SHIRQVR! XV DG RANEMADUH/ DYCH IGHSLOWHSDO 7 KHSTQSURYIGHYIRUD
POIPXP R PLAORQARP P RO\KIMWVIQ&?2 37 \REHIWKHGIQWHIRP R RSINRQY \KDUHDSSUHADIRQUUKW GH HUHG\KDUALY. LB/ UAKURMG\KDUHLY. DB/ XQUANMPNG\KDUHLY DB/
SHIRWP DRHWKOWY AYIGHGHIXLYDBQAI KWOGG RKHIHTNXW EDHGLY OUB/D0G | RAKHIUQNY R FDK EDHELY DB/ 7KHSORH SIWRQ0 D

,Q0 DK &2 37 DERSMEDEY WP LGRHYHSDIQ! RURXU7 UXWkH/ DG HP ST HY/I RTBZ LQ) WHISSURYDOR \WAK STIQE. RXUFRP P RQ\WKDUWHKRTHY 7KLYSDR Z KIFK H SWUHG
1Q0 DK SURMGHGIRAKHIYZ DGR ROWRY UAKMAMG KDY DG GYIGHIG HIXLYDBON
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$Z DB/XQEEHMHHSBONR RIHP SR HH7 UMM IHHID YHWRQWHI LDQRYHYOY R \WHJIUDQAEDM SURYLGHGWDARH7 UMAHUP DQVIQKIYRUKHUSRMRD $Z DB/ JUIDMER
HP SR HV YHWEDHGRQLGRUHP HOVDQGRYHUSHIRG/R WP HVHVRIWN XQEHAMHWP VR \WHUASHRMWHLY DB/ SURVGHEWDAHHP SR HVUP DQHP SR HEE XV 2 SURQVH SIUHWD
\ /O WUWHGEDMR JUIQABKDWAY| RUHIFK R \RHVKDUH EDVHG FRP SHDIRQ SOV DUHIMKHE XQE-UBI LMADARQWBRP HOVRQ) RP 6 \WDABHATP HH | HRAMWHXSRQI LAY Z WK\KH
SHRXUMAYDOG( [ FKOQIH&RP P WIRY , QFRUGHAIRQZ W L7 DB/R FRP P ROVKDUAIWIQAGE. &2 37 XQGE-UNKAK \KDUH EDHGFRP SHODIRQSDYY &2 3/ 3 MKHAR&2 37 DOHDDD
QP EHUR HIXWY LOXWKP HONZ LW LGHQINDOMP V

7 KHBEGIEHBRZ VAV R RAUB-BRINY) | RUVKDUH EDVHG FRP SHODINRQ FRUMLQ\KRXVDGY

) ROWH<HIV( QGHG' HAHP EHU

* HHIDO DGR LOVADIYHDQGGDUQ) H SHM
3URSHW RSHDIMY) H SHQA/

&CAMUT) HG\R GHYHBSP HQAZRRYIMAY/

6KOUH EDHGFRP SHQODIRQFRW

7 KHLP RXQWVLAFRXGHE LQRXUFRQRICDMS WP HOWVR RSHIDNRQV I RMKDUH EDHGFRP SHQDINRQUA GRMG DQHMP DMR SUH YRAY) | RUHWUHVR IRU368 VDGGH HUWHE\KDH
XDB/DG W TRIERM KD

$VR' HRHPBEU XQHRIQ] HGARP SHODINRQ FRUWV UHIMMG R XQYHWMG LY. DB/ LICFXGHSE
¥ P LARQRQUANRNG KD/ H SHAMGWR EHUHRIQ] HSRYHUDZ HIKWG DYHIJHSHIRGR CESUR P DMD \WUHH\ HOY
¥ RQ368 VH SHAMG\R BEHUHRIQ] HERYHUDZ HIKWG DYHIIHSHIRP DFHSHIRGR C8SUR P DMY \W R\ HOW/DQG
t RQGH HIHG\WKDH Y DBVH SHAKMG\R EHUWHRIQ] HGWURAIK O D

: HRZ QD\S] CE®I5 (, 7 \KEMADY \WDAV\XEMPAR ) HaHDCDQG WIRMLGARP H\S HY © HUDT] HGDZ LG DD RWR 1Q Q OB Q R
RWRQVH HIAVHG DG YHAMY UAMIRME\KDUALQFRQGHANRQZ LW HP SB HAVR \WDAKEMGDY

5 HAMPWMG 6KDLHY/

7KHIRTRZ Q) WEBI\XP P DUl HY URNMFWG VKDUHY XQEHMHWKDUH EDHG FRP SHQDINRQ SO/ 1 RU DG

© HIKWG$ YHDIH
6KDLH/ * LDQW DM) DIU9 DOH

8 QMMGDVR ' HAH-P EHU
gus’ &

) RUHWG

OHANG

8 QMMGDVR ' HAH-P EHU
* MG

) RUHWG

OHANG

8 QMMGDVR ' HAHP EHU
* MG

) RUHWG

OHANG

8 QHMGDVR ' HA-P EHU

8 QMHUNGWKDW/DVR ' HHP BHU WDADH
H SHAMG\R YHAV

7 KHDJJ WO DMIQNIQIE YOOHR WAKIPAG\KDWWDNVHAMGZ DY P LARQLQ PRQIQ) DG PLARQQ
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368V

: HP DOHWHIRTZ Q) JUIVR 368 VRH HRXRYHY/ I URP WURAIK RO LIQWRA\IY

1 XP EHJR 368V 3HIRP DFH3HIRG 3HJIRP DFH3HIRG( QG 1 XP EHJR 368 V2 XWEQAQ) DV
* LDQMG " DM

* LDQN DM &RP P HIAP HQW DM * LDQNV DWM) DIU9 DOH R' HHPEHJ

2
2

2

7KH368 VHIRK KDYHWUHH\ HIUSHIRIP DOAHSHIRGYFRIFXAQ) RQWHHAMHUR \WHUASHRRYH SHIRUP DOFH SHIRGHG @MWV VANVRIN CERYHRUWHG@MR \MP LCDNRQBR. XVZ WRXW
FDXAH G-DK RUGMEON R WHH HRAWYH RUFROMWKRRYHAVAKDIHR \WHH HRAWH FRIARYHD 3 TXODIHGWP LCDARG  RU DMOBHYHW 7 KHQ®P BHUR 368 VHIUHG 3 HUWHG
368V DMHHIGR WHSHIRP DFHSHIRGZ LOBHGAMP LCHG EDHGRQWHSHHQMBIWDN R &2 37 VRBDWKDHRGHJUHMQUHDRYHWR DSHHUIURXS R FRP SDQHY DVVHVRI LO\WH

| RBZ Q) VAKHX®A

3HFHWBI5 DON ( DUHG368 V3D RXW
W RUIGDA R 368 VIUIQMS
WRUIGDAM R 368 VIUQMS
W R 368 VIWQMS
Wz W R 368 VIUIQMS

| WHSHAHQMBIDONH FHOAKH W SHIFHMDDQG LY EHE HQWE RR \WHSHAHQMBI N VHVRIW LOWHVEEBICERYH \MHQWHSHA-QIIHR \WHHDHE368 VZ LOEHIQMSRDMS
EHE HHQWH D HAHNVRW LOWH\BEBICERYHVR UH GRADQ. SHIRIP DOPHERE HQWHOMMG SHFHQMBY $ VWHHIGR \WHSHIRP DIFHSHIRG Z H LOVANBP HWWR \KHLY DG Z LOIWKHD
QP EHR IXD YHIWG&2 37 ARP P RO\KDHNODRWHP R

$  \WHQ®EBUR HIH5368 VIQHMBP HOR WHIZ DESTQ SOV
$ \KHDJJIUW DMAYLGHIB/ WDZ RXGKDYHEHHRSOG Z W UASHRAR WHARP P ROVKTUAYIMKHGLQVHMBP HOAR \WHHILGHG368 VAKURKIK WHCDMR VHIMBP HOMDG\KAK KDWY/ EHHD
IKHERQWHIIQAEDM AYIGHGE! WHVKDUHSUFHRQVKAK VABP HOATDM DVGHIGHEXQGHWHWP VR \KHDIUH-P HQV

| DSHURIP DGPHSHIRGHIG/ GHVR DADBIHYHIARUTXOM LHEWLP LODMRQ WHQ®P BHUR HILGHG368 VIV SUR DM EDHG RQWHSRWROR WHKUAH\ HIUSHIRUP DOPHSHIRG\WWDWKDY
HDBVG | HP ST P HAW WP LCDMGE, WHHP SR FHRUB\ XVI RUFDX\H DEB68 VOHIRJHWG 368 VAR GRVDW YRIQ) WKW

YDHERQ&2 37 VVRBDKDIKRGHJUAMQ UHDRYHWR W SHHIURXGS R FRP SDQHY
IRUKH 368 VIKDAYHWMGLO \KHHZ DVQR SD RAWDOHLQFRQUHANRQ Z WK \KH YR

t

 IRMH  368VWDNMHAMGL)  ZHIWKG FRP P ROWKDUIQVHIVBP HOWR WH368 VRQO DK

$ IRJ DB 368VIMKHEWRO UBWSKHY( 5LIHH RXUIRP HIGKIH ) LDGADCR | IFHUZ KR G-BDUMGRQ) HEDW ZHIMKHG FRP P ROWKDWRQO0 DK
LQVHMBP HQWR \XFK 368 V

: IRMH 368 VWDWVHAMGRY' HAPEHU WHIHZ D/CR SO RAWDOHLQFRQGHARO Z LW KH YA

$ IRMH DG 368VIMKHGWRO U DQH+ / LQIDHIMI RXUIRIP H( [ HRAWHO LEH3WMAHNV HYHESP HQV & RQWKRIRQGHYLFHY Z KR GHSDMMGRQ0 DK ZH
MG FRP P RQ\KI/RQO D LQVHNBP HYR \KFK 368 V/

$ IRMH DG 368VIWKHGVWRO USRIHG : DHAKH -U RXUIRP HUBKIH ([ HRAYH2 |11FHJ Z KRG-EOMGRQ0 D ZHIMXHG FRP P RO\KDUVRO- XD

LOVHNBP HOWR \KFK 368 V DG
$ IRMH DG 368VIMKHG\WRO V. D0 6LQIHJRXUIRP H* HHDORRXQHIDQGEHAMABY Z KR G-EDWGROS XIXWY ZHIMKHG FRP P RQ\KDWRQ

2 AREHJ LOVHABP HOVWR \XFK 368 V
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: HARP SXANG JUDQNEDMI UYDDHYIRUB68 VXMQI 0 RQM& DR P RAHY DQG DHUHRIQY] LQ) \WHH YDOHY RYHAMUAH \ HOUSHIRG/\KDAARP P HRHG RQWHUASHRARYH I UWDQAEDMY 7 KH
JUDQNEDMI DUYDOHDGAHIMOQR WHDRXP SWRQVXVHGLQWHO RQM& DR P RGHY I RUKH368 VIURMGLO DG DHVHNVRIN BHBZ

) ROWH<HIW/( QGHG' HAHP EHU

* (DQAEDMI DUYDOH
YDHICHFRP P ROVKDUHYDDH

([ SAMGYRDMWR FRP P RQ\KDLY
5 VN [UHHLQMUNDM

' HHUHG6KDUH$ Z DGV

: HP DEHWHIRTZ L JUIQWVR GH HUHG\KDHDY. DB/\WRQRH SR FHP HP BHYR RAUWRDGR 7 KWMHVIQ DG RO LQWRAD/ H A-BWEHMDOUHLP RQNV

IXPEHUR ' HHUFG6KDIH  $JJUIDM* LDQW DM * LDQW DM) DIU9 DOH
<HDUR * LDQW $ZD6v* LDQMG ) DU9DOH 3HJBKDLH

" HHUWHE VKDL DB/ YHAMRQWHI LD YHYIDY R WHJIUDQAEDM SURYLGHG\KDAKH7 DAKAH U DLQVIQKLYRUKHUSRMRY © HVANBIGH HUHG\KDUHLY DB/E. WKLQ) DQHNAYDBON
QP EHR FRP P RQWKD/XSRQYHANY) R WHLY DLB/RUD@MICDMHBAMGE. \WH7 UMAH JHHDI XSROFHADMRQR EHQI D7TUAMAH ,Q  ZHIWKHG FRP P RO\KTLVIQ
\HABP HOWR GHHWGWKOHIZ DB/JUQMELQ  \KHHVKDWY/KDG DI WQAEDM| DUYDOHR SHUMKDUH DG WWHDIJ U DMIQNIQUE YDOHR WWHVKDUAYRQ\KHVHABP HONEDMZ D/

Q  ZHMKG FRP P RO\KDUWIQVHMBP HOWR GHHIBG\WKDHIZ DBV/IWOAGL)  \KHVH\KDUAVKOG DIUDQAEDMI IUYDOHR SHAKDUH DQG\WHDIJWIDM
LQMQUF YOOHR \MH\KDUA/ROWH\HINBP HOATDMZ D/

2 SWRYY

* HKDYHQRAMKHG ROWRQNGAH DQGDOR RURSMRYYZ HHYHIWGDQGIX® H SHOHSDVR ' HAHP BHU 7 KHWIEGIEHBZ \FWVIRW QI RP DIRQUHIDEQ) RAU
RAMBQECQ) RSIRY/ GRIWIQWRADGY H FHBVEHMDOH@D

© HIKWGS$ YHDIH
2 SWRYY : HIKWGS$ YHIDIH 5 HP DLQQJ & RQADAMDO
2 X\WEQAQ) DG ( [ HAVH3URH3HJ 7HP
( [ HAME®! 6KDLH

$JIUHIDM
1Q<HL/ , QMQUF 9 DOH

" HPEU
" HPEU
" HHPEU 2
CHHPEU
7 KHDJJ U DMIQNIQUE YOOHR ROWRQ/H HIRVHGZ DV Q DB 1Q 1 RROWRY/Z HHH HAMGLO
( [ HHMYH7 IDOMMRQ & RV

2 XURIGR 7 UMM/ DESROQMEEWEKHD( YOXGRUAN RXU( [ HRXWWYHO IFH3UMGH-QAIQG&KIH 2 SHDIY) 2 1IIFHMGRHEHBAP B \REHARP HRXUBUWAGHQNDQGEKIH ( [ HRAYH
2 [IEEUHIHRYHO D WHAOMR WHERPSIQ TV $ QA0 HAMY R 6KOHKRTHY 2 QWDNDM 5RIHG : CHAKH -U RAUPUMMBUAMG-DNIGEKIH ( [ HRAYH2 [1LEHU
GIVWHERP ST VR SXUKHRMHULQMAN DQGKHZ DV QRATRP LCDMS | RUSHBRIRQDYD7 UMAH 7 KHYROGISSROQMS0 UYKGRIANRRAUVRDGR 700MMVOWMH — $ QM0
0 HIMY R 6KIKREHY , QDBAMRY RXU( [ HAXWHI IFH3UMGHQV HYHESP HQV - &ROMKANRQBHYIFHY : D GH+ / LQID HIMU DG RXUSHIRUS LFH3WMGHWV HHIDO& RXQHDQG
BHAABY . DO BLQIHJ G-EOWGWHERP SIQ \R SXUKHRKHILQMMWHI HAMWHO DK DQGS$ XIXW UAS-RAYHD

)
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© HUFRIQ] H3H HAWHWIQMROFRIWR CBSUR lPDAD  PLARQLQ  SUP DU | RAMP LODNRQEHH IWIQFRQGHRNRDZ W WHG-SDMMUAVR 0 U: DHAKH 0 U/ LQIDHIMDG
0V 6l1QIHJ

2 SHDWQY / HDWY/

: HODHRXUSURSHWA/ AR WOV XQG-URSHIDI GDAYZ W YDURXVH SILMRQGDM/H WIEQ \RWHVHU  * IRWPLQP XP | XWUHUHQBY RQ GRIFDGFHDIEGI GDH/IQRXU
SIRSHWAVDVR * HAHP EHU ZHHDV/IRTRZ V LOWRADG/

<HU(QAQ) ' HRAHPEH) |

7KHHW
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,QRP DARQE\ %XMCHVEHIP HOW

- HKDYHWHI RTBZ 1Q) USRMEBIVFIP HQV * HHQH, 7 / RADIRQY 5 HILRQDCR | LFH RXURSHIDIYY Z KRBADBICVUAHOAM DQGRAM-U: HDBRUBRWRY' HHQH, 7 / RADIRQAKE

HIP HQW Z KIFK LFOGHWHIRTBZ LY ) RW HRUH* 0 HDGHDQG\WHYOAP RH:  DKQIVRQ&RUIGRU WH HIHG\RKHMODY/?) RV HIGHY  &RWICRY 1 RWHOILWIQD' HHQH,7

| RADARYY / CANDIQES LU) RHYDH Q600 QRQR  GFDIRQAHYIQ) WHS 6 1DA 31 DA 6XSSRW RDIRY  Z KIFK LGFOGHSSURSHWAVSUR P DMRWH: DKLQIVRQ1 DA <0G
WH 1 DYDCS LUB\BRQ3 DM HS LYHUIQO DY MQGOGWH1 DYDOBXUDFH: DUDHEHRM) [KOUHY' LYIMRQIQI LIIQID 5 HAXRGHS WHIO LQ+ XQAVIAH  DQGCAMDAHIMMKHIY SURSHWW/
GDHE\R\WMIQMR EHRSH.DAM D/ ADAHMYLOZ KA WH\WMDONI HIHIDED | XQGWHFRWWI RAKHSRZ HU | EEFUFRQGHRAYW DG AODAHQMIQUDARMMH (ITHAWHI) — ZHADIHG
RXUNMHIP HQWERMG) P HDXUAAR LGFOCHFHIBQ P RXQVAVAXWHGEHEZ. SHYBIQQ) RLQYHXR HOVLOXGFRORICDMS UDOHABMNRQAHMMY 28-9V  \MYAKDIHAGQRATH HABURU
SHIRG/WBRWGEKHHQD/Z HAGCRARZ QDR LOYHWY HIVLQS -9 VOUQ) \KFK SHIRG/SUR MR- X® \FH1 RM

: HP HDXUHWHSHIRP DFHR RXUNMHIP HOMWURXI K \WWHP HDJKUHZ HGH LGHDVGHARSHIDY) LGFRP HIURP WICHWBMRSHDIRDY 312, 1URP WDOHABMRSHDIRY  Z KIFK LGFOGY
UHDOHABAM UAYHOAHY DG SURSHW RSHIDY H SHOWMYIURP FROMXQ) DG AVFRQMXHGRSHIDARY DOGWHGHAR UAYHHY DG SURSHW RSHDIY H SHOAVR UDCHIBMRSHDIRY/RZ GHG
WURKIK 8 -9 VKDY DERFCEGIVR &2 37 WVRZ GHIKLS LQMIINES -9 12, DIRTEGIRE2 37 $ P RQNVUBRMGI RAHIP HYDMNU-BUAHNRQ) QYHGDAHNVDXRADAGZ W
FRORICDMGRSHDIMY SURSHWA LFOGQI WHFDUW L) YODHR  SURSHMWY LQIQILEGIDAHN GH HUHSGDUQ) FRWV GH HIUHE UV UHFHYDEG DG GDHLGRHYHY DOG\WHFDUY L) YDOH
R LQ/HKR HONVIQS -9 VRZ QQ) RSHIDIY SURSHWY $ P RXQNV USRS DY DEAUMROAR B QYHS DAV U-SUAHADCAUROAR H MY FRORICDMSRSHDNY SIRSHWY H FoQQ)
WEQAHYIURP QRO RSHIDIY SURSHWWY Z KIFK Z HU-SRYWHEDUDMD
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7 KHBEBIEHBZ WERW\HIP HWLGDGADOQ RIP DIRQI RURKUBERIEGIVFIP HQW LOWRA\OB/

<HO( Q-G HAPEHU
5 HYHQGVI WP UHICHADIM
RHDIRY/

SURSHW RSHDMY) H SHOHY

8-9 12, DIPHEBI\R&2 37

12, 1P UDO-EMRSHDIRYY

$ GAWRQV\RBY QYHSDXHV

7TUMHYIURP QRO RSHIDNY
SRSHW

6HIP HYWDAVDN HHP B

<HN QGG HPEH
5 HYHQAVI URP UHICHWIIM
RHDIRY

SURSHW RSHDIMY H SHOH/

12, IURP BICHABMRSHDIRY/

$ CAMRQ\RBQ) QYHEDXHV

7UDMHYIRP QRQ RSHIDIY
SRS

6HIP HYDAVDN HHP B-U

<HWW QB3 HA-PEHJ
5 HHQAVIURP UHDCHADM
RSHDIRY/

SURSHW RSHDMY H SHQH/

12, IRP BICHAMMRSHDIRY/

$ GAURQ/\R XY QYHEDXHV

7WQIHYI P GRQRSHIDIY
SRSHWA/

6HIP HQADMNVDN HR-P BHU

2 SHDAY 2 |11FH3RSHIWV 6HIP HONV

' HHQH, QRP DARQ7HKQR®\ / RDARQY

) RV
0 HXCH%

1RUKHR  / DNODQG 1D0 ' DR 7REO
9ILIIQD $IW)RFH  6XSSRIW 5 HOWRGH &HIMJ " HHQH, 7 5 HIIRQDO
HHQH, 7 YDH /RDIRY  $UHDO SKHIY | RDARY 211LFH

2 SHDWQ
;. KRBAVDOA
" D& HIMJ
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7 KHI RTBRZ LQJ \BEGIUHFRGAGY RAUNHI P HOABHYHOHAR VRBCUHYHOM Dy U ERIMG RORXUFRQRICDME WIMP HOVR RSHIMRYY LOWRADB/

) ROWH<HDWV( QGG HHP EHU

6HIP HQABYHGVI URP U-DOHWBMRSHIDANRYY
& RONKANRQ FROAFADQG RIHVHYLFHUAYHGY

1 HW 5 HYHVIURP. QVARQIMMHG RSHDIRY/ 2
7RBCUAHHY

7 KHIRTBZ |Q) \BEGIUHFRGAGYRXUNHIP HYABURSHW RSHIDIY H SHOAR SURSHWY RSHIDIY) H SHOHY DY UHSRWG RQRXURRQRICDAG WIP HOVR RSHIDNRYY [QWRXDQ0G/

) ROWH<HWV( QG-G' HHP EHU

6HIP HYBURSHW RSHIDIY H SHOFHY
1 HW 3URSHW RSHIDIY H SHOHVIURP GAVARQMHGRSHIDARY 2

7RECBRSHW RSHDMY H SHOHY
7KHIRZ 1Q \BEHIUHRAGVE -9 12, DRTEGIW &2 37 \WHIXW LQLAARP HR XGARQRDADMS HQWNAY DY UHBRWMG RQ RXUFRQRDADMSG WEBAMP HQVR RSHIDIRY/ LQWRXA\OB/
) RUWH<HDU/( QGHG' HHP EHU
8-9 12, DBHEBIWRE&?2 37 2 2
/ B ,RPHIURP 8-9 DIRTEGIR&2 37 DMYEXNE®I\R G-BUHADNRQ DG P RWY DANRQH SHOH DG QMM
H SHOH 2 2

$G5 ( TUWIQLGRRP HR XQFRORTEDAG GRQ U-DCHABM HQMA/
( TAW LQLEARP HR XQFRQRICDAMG HOMW/

$ VSUVIRA® GVPXWHS Z HSURYLGHU-DOHWBM VHYLEH/AXAK DV SURSHMY P DD HP HADQG FROMUKANRQ DQG GHYHBSP HWHYLFHYSUP DO | RIRKUSURSHI/EXWIOR | RAMLG
SOV 7KHSUP DY P DYGHILQZ KIFK Z HHYDODMWHRSHIMY SHIRWP DEFHR RAUVHYLEHCRRYMY IVAUIRKIK DP HDKUHZ HGH LGHDY GHARSHIDIGY LGFRP HIURP VHYLFHRSHIIRQY
312, WP VHYIFHRSHDIRY  Z KIFK LVEDHERQWHGQHAR UYHOADGGH SHOKHYIURP \MAVHDRAMWY & ROMKANRQ FROMIANIGE RKHMVAYLFHUAYHAYDQGH SHOFVFRQIMY
SUP DU® R \KEFRQMPMS FRIVKDADHUAP EXYHG\RXVE! WHPXWRP HUDRQ) Z 1\ DP DRI HP HQVHH 7 KHRSHIDMY P DL/ URP \KHVHDRR MY DUH\P DD H\RWHUAHDH : H
EHIHYHL 2, 1URP VHYLFHRSHDIRQ/LY DXVH XCP HDKXUHLQDAHMQ) ERK RUGKYHIR CRAYY DG RAUSUR WIELOW LQFROBAN \XAK RSHDIRYY 7 KHVIEBIEHEZ \HVI RW \WKH
FRP SXVBNRQR RXUL 2, 1URP VHIYIFHRSHIDARQY [QWRADQG/

) RUWH<HIDV( QGHG' HAHP EHU

&RQIKRNRQ FRQALANDG RKHMHYLFH UAYHOHY
& RQUKANRQ FRQUEPNDQG RKHAVHYFHH SHOWHY
12, IURP \HVMFHRSHDIRY/
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7 KHIRTRZ L \BEBIUHFRGAGVRXUL 2, 1URP UHDCHWBMRSHIDMRQY| RUBERMIEGIVHIP HOVDQG1 2, 1URP \HYLFHRSHDMRQAR LGFRP HIURP FRQMNQ) RSHIDMRQY DY WERWMGRQRXU
FRORICDMG WIAP HOVR RSHIDARYY LQWRADQG/

) ROWH<HDWV( QG-G' HHP EHU

12, IURP WDCHABMRSHDNRY/
12, IRP \HYFHRSHIDRY

, QMG RMHULGFRP H

( TXW IQLARP HR XFRQRICDMS HAY

,RPHW H SHOH

" HBUHADIRQ DG RMHUCP RWY DIRQ DARADMS Z 1 UHDCHABMRSH.IDARY/

,P SOUP HONRRKY

* HHIODEP LQWDAHDQG®DIQ) H SHOH/

YSMGHW GHYHERSP HWW SHOFVDQG OGN FRIW

, QM SHOHRQFRQMAXQ) RSHIDIRY

12, IRP QVFRQNXHGRSHIDIRY/ 2
/ HW 8-9 12, DIRFCEGIR &2 37 LFOGHSLQHNW LOLGFRP HR XQFRQRICDAMS HOMW/ 2 2
/ RW JDQROHI® H WIXMKP HYR GEW

&2 37 FRQRIEDM W LGFRP HIURP FRONX.Q) RSHIMRYY

7 KHIR®Z 1Q) \RE® UHFRCA BV RAUNMHI P HOADWHVR \WHFRQRIEDMGRUCDWVHVR &2 37 DOG\VEMGDUHY [QWR\VDG/

$VR ' HHPEHJ

6HIP HDXHV
1 RQRSHIDY SURSHW DAHN

2 \MHDAHV

7RIBX.2 37 FRQRICDMGDAHN

7 KHOFFRXQIY SRIAH/R WHVHIP HOVCUHWHVEP HDAKRAHXVHG VR SUHSDUH RUFRQRICDMS | LDGRLCOWEAP HON H FH-BVWKDIAVFRQIMHGRSHIDMRY/DQGS -9 12, DIRFTEBIR
&2 37 DHQRBUAHIMS VDDA | ROVHIP HYEXSRAY , QUWHVEI P HOABERIN SUAHMSCERYH Z HAGQRADTRFDMLIQMIAW SHOH G-SUHADIRQDQGIP R DIRQ 1P SOLP HQW
@Y BW JOQRQHID H WYXMKP HMWR G-EWIDQRQVDBYR UHDCHKBMDQGHIW LOLGARP HR XQAPRQRICDMS HOMWY/ QRAMFOG-GLQ1 2 , \R RAUU-DCHABMVHI P HOMMIGFHWH
DHGRAGFOG-GLQWHP FHDXUHR \FIP HMBUR WAL HEE, P DQIHP HQV: - HOBR GG QRAITRFDMJI HIH.ID DEP LQMBIYHDQGGIMQ) H SHHY BXMGHNVGHYHBSP HOW SHOFVOG
OGO FRAV LOMRXNIGE RKHLGRRP H LGRRP H\E] HY/DOG QRIFRURTGY LOMAWEHDAHWHHLAP VU BHHIA HHDOFR SRUIDMRUGRQ RSHDIGY SURSHW WP VCRADMIEXTEBI\R
\HIP HW

( DUQIV3HUBKDUH 3 ( 36" DQG( DUIQIV3HIS Qe ( 38°
&2 37 DQGEXEMADURY( 36

: HSUAHQNERN EDIF DQGAOMMG( 36 : HFRP SYMEDVE ( 36 B GYIAQ) GHAGFRP HDYDMEGIVR FRP P RO\KDUHRTH Y DIRFEGIR XQUAIRMG FRP P RQWKDUAXQGHWHER
FOWP HKRGE! WHZ HIKWG DYHIDIHQP EHUR XQUANMRWMG FRP P RQVKDUHRANMBRAQ) GAUQ) WHSHIRG 2 XUFRP SXEIRQR GOMWG( 36 LVMP LOUH FHSWKDV

$ \WHEHRP LORUIVIGFUDHE\RIGFOGH  WHZ HIKWGDHIDHQ®P EHUR SRMQINCDGEAWREDOFRP P ROVKDUA/WDIZ RXTSKDYHEHHD RAMBIEQ) Ll VHRXUMEADATLUHFROMWEG]
QR &2 37 FARP P ROKDUWYZ HHFRQMMWG DG WHH I HAWR GOMYHSRMMICARP P ROVKDUYRAMBQAQ) GAUQ) \WHSHIRG DMIEXBEGIVR \KDUH EDHE FRP SHODIRQXUQ) \WH
WHDAXY WRANRULL ARQYHWGP HMRGY DG

$  \KHQ® HDRULYDEWANG\R DEGECAN IQ - FKDQIHVIQLGRRP HRUBRWAKDIZ RXCB UAKOVURP \KHDWKP H3FROYHMRQLQR FRP P ROVKIUA\KDAZ HOG3HG\RWHGHIRP LCDRU

)
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1 RMAR & RQRICDMS ) LQDQADOEVIMP HINV & RWQXHS

6XP P DUH/R \WHQP HDRUDQG GHIRP LDRUI RUSXISRH/R EDUF DGAOWMG( 36 FDBXONRQYVOHVHNVRW EHBZ  LQWRADGY H AF-BVWEHNMKDH@W

) ROWH<HDW/( QGG HHP EHU

1 XP HDRU
I RW LGFRP HIRP FRQIXQY RSHDIRY/
* DOROVIBVR UHDCHXBM GV
3UH HIMG\KDHAYIGHIG/
, \WXOFHFRAVDARADMG Z LW UHEHP HESUH HUHG KDY 2
L GFRP HIURP FRONXCQ) RSHIDRQY DMIEXSEBIVR QROFRQARTIY [QMIANV
\GFRP HIURP FRQIMXLQ) RSHIDMRQY DMIEXBEGIVR \KDUH EDHG FRP SHODIRQLY. DB/
1 XP HDRUIRUEDE ( 36 1URP FRQIMXQ) RSH.DINRY/DMIEXBEBIVR &2 37 FRP P RO\KDUHRTHY
" LOMYHHIHAVWR FRP P ROXQWIQ&2 3/ 3 ROAOWS( 36 |URP FROMXQ) RSHDIRY/ 2 2
1 XP HDRUIRUGOWS( 36 1URP FROMX.Q) RSHIMRQY DMIEXIEGIVR &2 37 FRP P RQWKDUHKRTHY
1 XP HDRUIRUEDME ( 36 1 URP FRQIXQ) RSHIDNRQ/DMIEXBEBIVR &2 37 FRP P RQ\KTHRTHY
" VARG RSHIDIRYY 2
" VARG RSHDIRQY DRIEXBEGVR GRIFRQURTILY [QMMN 2
1 XP HDRUIRUEDIE ( 36 RQGHVERW LGFRP HDMIEXSEGIVR &2 37 FARP P RQ\KDUHKRTHY
" LOMYHHIHAWR FRP P RQXQWIQ&2 3/ 3 2 2
1 XP HDRU RUGOWS( 36 RQGHNVEW LGFRP HDWIEXBEBIR &2 37 FRP P RQVKIUHKRTHY
' HRP LDRU DAY HIKWGDYHIIH/
" HRP LCDRUIRUEDIF ( 36 FRP P RQ\KDY
" LOMYHHIHAWR FRP P RQXQW 2 2
" LOMYHHIHAWR \KDUH EDHEFRP SHODIRQLYZ DB/ 2
' HRP LODRUIRUGOMWG( 36 FRP P RQ\KIUY
YDME ( 36
| RW LGFRP HIURP ARQIMXQ) RSHIDNRQ/ DAMEXEEGIR .2 37 FRP P RO\KDHRTHY
1 HVGW |GFRP HDMIEXBEBIVR &2 37 FRP P RQWKDUHKRTEHY
" LOWMG( 36
| RW LGFRP HIURP FRQIMXCQY RSHDNRQ/DAMEXEEGIR &2 37 FRP P ROVKIUHRTHY
1 HVGRW LGFRP HDMIEXBEDIVR &2 37 FRP P RQWKDUHRTEHY

2 XUGOWG( 36 FRP SXBMRQYGR QRAGFOGHWHH | HAVR WHI RTBZ LQ) VHRXUM/MQPHWHFRQMHMRQVR VKK VHRXUMEY Z RXGBLGRUHDHAOMWS( 36 | RAMHUASHRAYHSHIRGY 1Q
WRADQB/

: HIKWGS$ YHDIHBKDUAY( [ FOGGIRP
" HIRP LCDRUIRUWH<HDDV( QGHS' HAHP EHU

&ROMYROR FRP P ROXQW 2
&RQMMRQR 6HIH/, SHHIHGXQW
&ROMHMRQR 6HIH/.  SUHHUHG\KDWY



&RUBRDM2 |1 LFH3 URSHIAHY7 UXWADQG 6 XEMADUHY/DQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LODQADOEVIMP HINV & RWQXHS

7 KHIRWRZ 1Q) VKO EDHG FRP SHODINRQVHRXUMWY Z HHH FOGHGTURP \RHFRP SIBINRQR GOMWS( 36 BHFDXVHWHUH I HAAWZ D/ DO OMYH

¥ ZHIKWGEDYHIDIHUWRMG KDY DG GH HIHG WKDH LY. DBVR IRU IRJ DG IRU DG
¥ ZHIKMSDHIJHRSWRYVR IRU IRU DG IRU UASHALYHD

: HKDGRAMBQAQ) VHIRUGRM/ ZKIFKZ HBEHP HBIQS SUO 7 1K DQH KD HVHABP HQAVHDMUH EXVWXAK GRM/AGQRATH HAARXUGLOMG ( 36 UHBRUIMG CERYHMGRHWH
Z HIKAGDHIDIHFBRUQ) SUFHR &2 37 VFRP P RQWKDUA/GAUQ) HIFK R \WHSHURGYZ DV GWWDQWHH FKOQIHSUFHYSHUFRP P RQVKDUHDSSIFCEGH RAKAK SHIRGY

&2 3/ 3 DQG6XEMADUHY/( 38

: HSUAHQNERN EDIF DQGAOMMG( 38 : HFRP SXMEDMF( 38 B\ GYIAQ) HALFRP HDYDLOEGIVR FRP P ROXQWNRTH.Y DERFCEGIR XQUAMIRMG FRP P ROXQWXQEHAH\E R FDW
P HARGE \WHZ HIKWMGDHDIHQ® BHUR XQIANMRMSFRP P RQXQWRXMBLEQ) GAUQ) WHSHIRG 2 XUFRP SXBINRQR GOMG( 38 VP IOUH FHBAKDN

T WHGERP LDRUVIGFUDHE\RIGFOGH  WHZ HIKWGDYHIHQ® EHUR SRMIMICDEAURIDOFRP P ROXQW\KRDAZ RXGKDYHEHH)RAMBESY 1 VHRXUMAAKDADHFRYHWEBILQR
RXUFRP P RQXQWZ HHFRQMMWG DG \WHH I HAWRE GOMYHSRMINICFRP P ROXQWRAMBRAQ) GAUQ) \WHSHIRG DAEX\TEGIVR \KDUH EDHE FRP SHODIRQXMQ) WHWHDAY
WEENRULL FROMIMGP HKRGY DG

$ WHQ® HIDRULY DEMMGVR DEGEFN D AKOQHVIQLGRRP HRUGRWAKIVZ. RXTS BAXOVURP WHDXXP H3FROHMRQLQR FRP P RQXQWWDZ HDGAHG\R \WHGHIRP LQDRU



&RUBRDM2 |1 LFH3 URSHIAHY7 UXWADQG 6 XEMADUHY/DQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LQDQADOEVIMA HINV & RWQXHS

6XP P DUH/R \WHQP HDRUDQG GHIRP LCDRUIRUSXSRAVR EDVF DOGAOWS( 38 FOBXTMRYY/DUHVAWRIN EHBZ  LQWRXDQG/ H AHBVGHUXQUEDD

) RUWH<HIV( QGHG' HAHP EHU

1 XP HDRU
I RW LGFRP HIURP FRQIXQ) RSHDIRY/
* DOROVIBVR UHDCHXBM GV
3UH HIHEXQUAMNBAMRYY
 \WXOGFHFRAIVDARADMG Z W HE-HP HG SUH HIBGXQW 2
L GFRP HIURP FRONXCQ) RSHIDRQY DMIEXSEBIVR QROFRQARTIY [QMIANV
\GFRP HIURP FRQIMXLQ) RSHIDMRQY DMIEXBEGIVR \KDUH EDHG FRP SHODIRQLY. DB/
1 XP HDRUI RUEDIF DQGAOWG( 38 1URP FRQIMXGQ) RSHDIRY/DMIEXIEGIR &2 3/ 3 FRP P ROXQWRTHY
" VARG RSHIDIRYY 2
" VARQMHG RSHDNRQY DIIEXBEGIVR GRIFRQURTIY) QMW 2
1 XP HDRUI RUEDIF DQGAOWS( 38 RQGHVERW LGFRP HDMIEXBEGIVR &2 3/ 3 FRP P ROXQWKRTHY
" HRP LOORU DY HIKMGDYHIIH/
" HRP LODRUIRUEDIF ( 38  FRP P RQXQW
" LOMYHHIHWR \KDUH EDHGFRP SHODIRQLY DB/ 2
' HRP LODRUIRUGOWG( 38 FRP P ROXQW
UDME ( 38
| RW LGFRP HIURP FRQIMXCQ) RSHDINRY/DAMEXEEBGIR &2 3/ 3 FRP P ROXQWRTHY
1 HVGW LGFRP HDMIEXBEBIR &2 3/ 3 FRP P ROXQAKRTHY
" IOWG( 38
| RW IGFRP HIURP ARQIMXQ) RSHIDNRQ/ DAMEXEEGIR&.2 3/ 3 FRP P RQXQWRTHY
1 HVGW |GFRP HDMIEX\BEGIVR &2 3/ 3 FRP P RQXQWKRTHY

2 XUGOWG( 38 FRP SXBINRQ/CR QRALFOGHWHHI HAVR WHI RTBZ 1Q) VHRXUMISAGPHWHFRQHMRQV/R KA VHRXUMAY Z RXGSLRUDHAOMG( 38 | RAMHUASHRMHSHIRGY 1O
WRADQB/

© HIKWG$ YHDIHS QW( [ FOGHGILRP
' HQRP IQDRUI RUWH<HDUV( QGG HAHP EHU

&RQMHYRQR 6HIH/, SHHIHGXQW
&ROMMROR 6HIHY. SUHHUHGXQW

7 KHIRTRZ 1Q) VKDUWH EDVHG FRP SHODINRQVHRXUMWY Z HHH FOGHGTURP \WHFRP SXIBIVRQR GOMS( 38 BHFDXVHWHUH | HAWZ DY DQMAOMYH

¥ ZHIKWGDYHIDIHUWIRMG XQW DG GH HIHG\KDHLY DB/R IRU IRU DG IRU set]
¥ ZHIKWEDHDIHRSWRQVR IRU IRU DG IRU

: HKDGRAMBQEQ) VHIRUGRM/ ZKIFKZ HWEHP HBIQ$ SUO  Z 1\K DQH FKOQIHVAMBP HQWHDMUH EXVWXAK GRAM/AG GRATH HAWRXUGLOMG( 38 UHBRUMG CERYHMGPHWH
Z HIKAGDHIIHFBRIQ) SUFHR &2 37 VARP P RQWKIUWA/GUQ) HIFK R \WHSHIRGYZ DV GWWDQWHH FKDQIHSURHY SHUFRP P RQVKTUHDSSIFTE®H RAKAK SHIRGY



&RUBRDM2 |1 LFH3 URSHIAHY7 UXWADQG 6 XEMADUHY/DQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LQDQADOEVIMA HINV & RWQXHS

&RP P W HOVDQG & RMQIHAR/
/ MIDARQ

, QWHQRP DCARUHR BXMCHY Z HDHLQYRYHGLQGI DCCRNRQ/DUMEY 1URP RXURZ GHYKLS DQGOEP QMADIROR SURSHWY ©  HHWEEDK WAHYHVI RAVGHALLE GO DOSIRHAQIV
Z KHRZ HGHMP LGHWDARHINHIKRRGR DQXQ DYRIEGIRXFRP HLY SURFTEGIDQG\KHIP RXQAR GWFIREHUDREIED HMP DAG 0 DEIHP HOAGRH QRATQIASDMWWDAIY. CCELONAAKDN
PD UAKOVURP \XFK SURFHHAQIVZ LKDYHDP DAMIDID DEHYHH | HANRQRXUI LCDGFLOCERVMARY RSHIDARQVRUGIXGW 2 XUDKFWP HNR \WHSRMMCRARRP H/R WHHP DWLY
LORYH/ALI QU LFDQAMGI P HNDQG LV \NXEMPAR FKOQ HEDHG R XMHGHYHBSP HOV
( QMLRCP HOAEIO

: HOUH\XEVMRAR YDURXY) HEHDO\WIMDQG GFDCHYLLRGP HOBOUHI XDRQY UHIDMG VR RAUSURSHW RZ GHYKLS DQGRSHIDIRY : HKDYHSHURIP H3HMLRGP HQBCDWHAP HOVR RXU
SURSHWHY WHURKOVR Z KIFK KDYHQRABYHIBG Q. HYURGP HUBOIDE QW WDAZ HEHIHYHZ RXGSKDYHDP DAUDID DBHYHH | HAARQRXUI LDGADCERMRY RSHIMRQYRUGTXGW

70 , QAU HORO) LQDQAQ) 2 EQIDARQ

QEXIXW S QEHS KQAORRXQIV 0 DV OQGIMKG P LARQLOW [GRUHP HQINOI LGDCALQ) ERQE/AR\KLLEG SOV LQHXRLY LQREHMR | LDGFHSXETE P SIRYHP HQVGHE-GIQ
FROHRANRDZ 1AW RXUSURMANNGRZ QDv1 DIRIDOY/AAMGHN3OIN L RW 7 KHUDOHABME H/ROLGFUDAY/LQDWHNHE YOOHR  DAHYHBSP HYAMUFWIRP SDMQ) 1 DARDO/SMGHNV3DN
1 R DUH\R EHWDOQM HIHG\R DVGHADO XQG SBEIHSRWHUED P HUWR WHERQDY © HUWFRIQIHGD P LARQAEMN\MRIK' HHP BHU WBUAHONY RXUHP DM
REQ DARQWRI XQG\MURXIK DVGHADOM DR | XUHUHVKRUNDTY B HHQ G-EWHYLEH RQ\WHERQGY DG WDCHABME HYDMOEGVR WD \WHERQBY/
2 SHDAMY / HDH/

: HOUHREQI DMS D/GWHHXQEHURSHDIY) GDHY P RA® JURXQGEGDVHY Z W YOURXVH SIUDNRQGMYH \WAQ) \R\KH\ HU ) XUHP QP XP BHNOED: P HOVGHXQEHMWH
\MP VR WHHRSHDYY GDH/DVR ' HHP BU IRBZ  [QWRA\OB/

<HU( QAQ' HHPEHU

7KHHD WU
& ROACRNDC? EQIDARYY
: HKDGDP RQNUHP DQQ) R EHLGRXUHG XQEHUYDURXY FROMPMICREQ DIRQYVDVR ' HAHP BHU WDAFOG-G\WHI RTBZ L)
$ QG GYHBESP HONDQGUHHYHESP HUWREQIDIRYVR PLARY
$  FOBABCH SHBWUYI RURSHINY SURSHWA/R PIARY
T LGSO ARQUKANRQDQG GHYHESP HYWR PITRQ DG
+

SXUKDHREQIDIRQVR P LARQ



&RUBRDM2 |1 LFH3 URSHIAHY 7 UXWADQG 6 XEMGDUHYDQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LQDQADOEVIMP HINV & RWQXHS

( QMLRQP HMEIQ QGHP QW $ JUHP HW

, QFRICHANRQZ W DEDH DG \XEVHDXHANDBILQ DG ROAKUHSIRSHWAVIQ' DIWRQ 1 HZ -HYA  Z HDJWHHGWR SURVIGHRHIBIQHOYURQP HQBOQG-P QULFDMRQVATP MWG\R
P LARQIQOWHDIJWIDM :  HKDYHLQMXIDGFHARYHDIHIQSOFHWR P MIDMP XFKR 0Q' SRMNC XMHERAA/WDNP D BRXOVURP \WHHLQGP QU LFDNRQDIUHHP HOV



&RUBRDM2 |1 LFH3 URSHIAHY7 UXWADQG 6 XEMADUHY/DQG & RUBRIDM2 | IFH3URSHIARY / 3 DQG 6XEMGIDUH/
1 RMAR & RQRICDMS ) LODQADOEVIMP HINV & RWQXHS

4 XDUMDO ' D 8 COXAWS

7 KH\MEGVEHBRZ \HWVRW \VHBRMG TXOUM® 1O RP DIRQIRUKH\ HIWHG-G' HRP B

&2 37 DIGEXEMGDIHY
5 HHOH

2 SHDMY IGRP H

JGFRPH BW 1URP FRQMNXQ) RSHIDIRY

" WVARQIMHG RSHIDIRY

1 HMGRP H W

1 HMGRP H QW DRIEXVEE®IVR GRIFRQURTDY QMY

1 HMGRP H W DMEX\BEBI\R &2 37

3UH HIHG\KDIHAYIGHIB/

, WXOFHFRAV DARADIMG Z W UHGHHP HG SUH HUHG\KDUAY

1 HMGRP H QW DREX\BEBIR &2 37 FRP P RQ\KDUHRTHY

YDIE ( 36
" LOWG( 36

&2 3/ 3 DOGEXEMADIH/

5 HHQGHY

2 SHDMY LGFRP H

,@RPH GW 1URP FRQNMXQ) RSHDARY/

" DVARMXHGRSHIDIRYY

1 PR H RW

1 HAGFRP HDAMEX\BEGIVR GRIFROARTY LOMIAV

1 HAGFRP H W DAMIEXBEDIR &2 3/ 3

3UH HIHGXQUAMMBMRYY

, \WXOGPHFRAWVDARADMS Z LW BHEHHP HE SUH HIHG XQW

1 HMFRP H RW DMIEXREGIR &2 3/ 3 FRP P RQXQWRGHY

YDME ( 38
" LOMMG( 38

DG

) ROWH<HIU( QG-G' HAHP EHU

) LUAM XDUMJ

6
4 XDUMJ

7KUWLG
4 XDUMJ

LOWRX\DBY H A-BVEHNMDOUH XQWADID

) ROWH<HU( QGG HHP EHU
) RXUK 6HRG 7KIG
AXDUM) ) UM XDUMJ 4 XDUMJ 4 XDUMJ




&RUBRDM2 |1 LFH3 URSHIAKY 7 UXMADQG 6XEMADUH/DQG & RUBRIDM2 |IFH3URSHIARY / 3 DQG 6XEMGIDUH/
BFKHEX®, ,2 9 DODWRQDQG4 XD\ LQJ $ FFRXQN

<HW/( Q&G HAHPEHU DG
' RDW/IQWRA\DQGV
YOMQFHDN &KDUHGWR
%HIIQQQ) &RIWDQG &KDUIHG\R2 WHJ UDDGRHDN QG
R <HU ([SHW/ $ FFRXQNV " HEXPARYY R <HU

$ FFRXQN/5 HH.YCEGV $ @7 DFHI RUGREWKCDFFRXQN
<HWHGG HHPEU
<HUHGEG' HHPBEU
<HUHGEG HPBEU 2
$ @ZDEFHIRY. HHUHG5 HY/B HHYTE®I
<HUHGG' HPBEU 2 2
<HUHGG' HHPBU 2 2
<HUHGES' HHP B 2 2
$ @ZDFHIRU HHWHGTO $WHW
<HUHGES' HHPBEU 2 2 2
<HUHGG' HHP B 2 2 2
<HUHGG' HHPBU 2 2 2

$ P RQVACUIHG\WR FRWDGH SHOH/DHHAR BHRYHIH/
$ @7 DAV RUFHISQ CHARXQIV UHFHYCE®Y Z HH KD HG\RVHYIFHFRP SDQ UWHAYHRXAH ' H HUHG WHQNBHRH YDE® DRz DAY Z HIH KDL HG R BHQBOUHYHOH
' HoANRQY UH GRADGYWWR HOVR UAVHYHGHWR CRXDYZ. UM R IVR CHRXQV



&RBRDM2 | LFH3 URSHIAHY 7 UXMADQG 6 XEMADUHYDQG & RIBR.IDIM2 1 IFH3WRSHOAHY /3 DQG6XEMADUH/

6FKHEX®!, , ,2

“HHPEHU
" RIDWIQWRA\DQGY

, QUDCR RWV

&RW

* LRWS P RXQV&DUIHE$ Ve RHR
3HIRG

5 HOO{ WIMMDQGS FRXP XOWG' HSUHADARQ

9XM@QI DG &DSMIT] HG YXITQ) DG $ FEXP XOMG
( GFXP ELDQRHY / DG EXEVHT. / " FBUHADARY <HUYXOWU ' DM
3URSHIV 7\ SH | RDIRQ /DG ,PSIRAPHW $FIXMMRQ  /DQG P SLRMP HQV 7RED 5HRDMS  $FTXILHG
1 LIKVBWHA2 %DOP RH 0 '
5HOAWRGH* DAZD 2 + XQNVIED! $/ 2
5HOARGH* DAZD. 2 + XONCBI $/ 2
1 DIRDOAMCGHV30Z D $ QEBRIV-XAURQ 0 ' 2
0 HXGRZ YIGBY/ OQH 2 51FKP RJG 9% 2
5HOWRCH* DAZDL 2 + XONYLCB $/ 2
0 62 . DKQWQ' & 2 2
© IQMIRQ5 RIG 2 / 1QNMP® 0 2
WEWHNG( 2 . DKQWQ' & 2 2
. IQMIRQ5 RS / / 1QNP® 0 2 2 2 2
1 DIRDOAMCHV3DNZ D $ QBRIV-XRRQ 0 ' 2
1 DIRDOAMCHV30NZ D $ QEBRIV-XURQ 0 ' 2
1 DIRIOAMGHV3DAZ D $ QEBRIV-X@URQ 0 * 2
$\KWWQS5 ROG 2 +DRHJO 2
1 DIRDOAMCHV3DNZ D $ QEBRIV-XURQ 0 ' 2
$ \KWBQ5 RIG 2 +DRMHO 2
6XQMHIDTR 5RG 2 +HOR) 95 2
6XQIHI DI 5ROG 2 +HQERQ 9% 2
1 DIRDOAMCHV3DNZ D $ QEBRIV-XEURQ 0 ' 2
0 HIBQS5 RS 2 +DRMHJO 2
0 F HIHQ5ROG 2 +HOR) 95 2
1 DIRDOAMCHV30NZ D $ QEBRIV-XEURQ 0 ' 2
1 DIRTOAMCGHNV3DAZ D $ QUERIY-XRRQ 0 ' 2
300 HIGRZ ' UYH 2 &KDQMD 9% 2
' RUH 5RG / +DQRHUO ! 2 2 2 2
SRQHHFHRHQMJ UYH 2 &KDQMD 9% 2
SRQHHFHEHOM UYH 2 &KDQMD 9$ 2
SRQHHFHEHQMS UYH 2 &KDQMD 9% 2
6RAN & CORQEWHA2 YDOP RH 0 ' 2
SRQHHFHEHQM UYH 2 &KDQMD 9$ 2
SRQHHFHEHOMS UYH 2 &KDQMD 9$ 2
© AL XOHY 5R0G 2 / 1QNPP 0 2
: HIAL XWHY 5RIG 2 / 1QME® 0 2
© R XOHY 5R0G 2 / IQNBE® 0 2 2



* LRWS P RXQV&DUUHE$ W& BRHR
3HIRG

, QDGR RV
&RIV
UXIMIQI DG & DS HG 9XITQ) DYG $ FPXP XOWG
( GFXP ELDQRH/ /DG GXEVTXHQAR / DG " FBUADIRY <HUYXIOWRJ ' DM
3URSHIV 7\SH | RDIRQ /DG PSIRFPHV $FTXMMRQ /DG, P SLRHP HQW 7RED SHRIDMS  $FT.
© HWAL XWHY 5RG 2 / IQMP® 0 2 2 2
© AL XOHY 5R0G 2 /1QMPP 0 2 2 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOURQ 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOURQ 9% 2
3IQEIFB! UYH 2 0 F HR 9% 2
SIQIFR UYH 2 0 F HIR 9% 2
THKER®\ ' UYH 2 | HEDGRQ 9% 2
5 HHIUK YRXBYOLG 2 $EHEHQ O 2 2
5 HHIFK YRXBYDLG 2 $EHEHD O 2
5 HHIFK YRXBYDLG 2 $EHEHQ O 2
| G/ : DKQWQ' & 2 2 2
51G-RVE ROG 2 + XQNMBI $/ 2 2 2
([ SRDIRY' WYH 2 / HIQ\RQ3ON 0 * 2
([ SRDIRY' WYH 2 / HIQ\RQ3ON 0 ' 2
([ SRDIRY' WYH 2 / HIQ\RQ3ON 0 ' 2
([ SRDIRY' UYH 2 / HIQ\RQ3ON 0 ' 2
SRWZ RRG3ONZD 2 &DIRQDO 2
© 3UDNBW2 YDBP R 0 * 2
51YD5RIG 2 $QIBRV O ' 2
3ON7RZHJ WYH 2 9IHID 9% 2
THRKE®\ ' UYH 2 $ QUBRIV-XRRQ 0 * 2
THKERB\ ' UYH 2 $ QEBRIV-XRRQ 0 ' 2
THKERR\ ' UYH 2 $ QEBRIV-XERRQ 0 * 2
THKERB\ ' UYH 2 $ QUBRIV-XRNRQ 0 * 2
THKERB\ ' UYH 2 $ QUBRIV-XRRQ 0 * 2
+ HIFX®W5 ROG 2 $ QEBRIV-XERIRQ 0 * 2
1 LIKVGWHA2 YOOP RH 0 * 2 2
SHIGHD UYH 2 $ QEBRIV-XRNRQ 0 * 2
6HQIGHD UYH 2 $ QEBRIV-XERRQ 0 ' 2
GHIGHD UYH 2 $ QEBRIV-XRIRQ 0 ' 2
6HIGHD UYH 2 $ QEBRIV-XERRQ 0 * 2
6HQIGHD UYH 2 $ QEBRIV-XRRQ 0 * 2
6HIGD D 2 $ QEBRIV-XERIRQ 0 ' 2 2
7 KHYUGIHEWHAN2 + XONIGBI $/ 2
6HQIGD D 2 $ QBRIV-XRRQ 0 * 2 2



* LRWS P RXQV&DUUHE$ W& BRHR
3HIRG

, QDGR RV
&RIV
UXIMIQI DG & DS HG 9XITQ) DYG $ FPXP XOWG
( GFXP ELDQRH/ /DG GXEVTXHQAR / DG " FBUADIRY <HUYXIOWRJ ' DM
3URSHIV 7\SH | RIDIRQ /DG PSIRFPHVN $FTXMMRQ /DG, P SLRHP HQW 7RED SHRDME  $FTXILHG

) OLYHZ 30N' WYH 2 ) DIV&KXUK 9% 2
6HIGD D 2 $ QEBRIV-XERIRQ 0 ' 2 2
6HUGD D 2 $ QEBRIV-XRRQ 0 * 2
6HIGD D 2 $ QUBRIV-XRRQ 0 * 2 2
6HQIGD D 2 $ QEBRIV-XRRQ 0 ' 2 2
6HGD D 2 $ QEBRIV-XERRQ 0 * 2 2
6HUGD D 2 $ QEBRIV-XRNRQ 0 * 2 2
1 DIRDOAMCHV3DNZ D 2 $ QEBRIV-XRRQ 0 ' 2
1 DIRDOAMCHV3ONZ D 2 $ QIBRIV-XRIRQ 0 ' 2
1 DIRTOAMCHV3DAZ D 2 $ QEBRIV-XERRQ 0 * 2

SHDQ&RW2 &DIRQDO 2

3HDQ&RAW2 &DURODO ' 2

SHDQ&RW2 &DIRQDO 2

SHDQ&RIW2 &DIRQDO 2

3HDQ&RAW2 &DURGDO 2

$ EHIDF ROH/ OQH 2 &DURQDO ' 2 2

([ SHAMRY' UYH 2 / HIQ\RQ3ON 0 ' 2

([ SHAMRY' UYH 2 / HIQ\RQ3ON 0 ' 2

6\RGHFUR VWRXOYDE 2 &KOQMD 9% 2

1 RMQIKIP ' UYH 2 : KIMO DUK 0 2

1 RMIQIKEP ' UYH 2 © KIMO DMK 0 2
1 DIRDOAMCHV3DNZ D 2 $ QUBRIV-XRRQ 0 ' 2 2 2
SHHUK3ON' UYH 2 &DRQMAI 0 * 2 2 2

SHHUK3DN' UYH 2 &DRQMABI 0 * 2 2 2 2

8 QYHYW 5 HHUK &RAUW2 &RIIH3ON 0 * 2 2 2 2 2
8 QYHYW 5 HHUK &RAUW2 &RIBIH3ON 0 * 2 2

8 QYHYW 5 HHIK &RAUW2 &RIIH3ON 0 * 2 2

$ G DEHPHD UYH 2 &ROPEDO 2

$ G DEHHD UYH 2 &ROPEDO ' 2

&ROPED* DMZD ' UYH 2 &ROPEDO ' 2

$ O DEHPHD UYH 2 &ROPEDO ' 2

&ROPED* DMZD ' UYH 2 &ROPEDO 2

$ G DEHXHD UYH 2 &ROPEDO ' 2

&ROP ED* DMZD ' UYH 2 &ROPHEDO ' 2

$ B DEHPHD UYH 2 &ROPEDO ' 2

&ROPED* DMZD ' UYH 2 &ROPEDO 2

$ O DOEHPHD UYH 2 &ROPEDO ' 2

$ O DEHPHD UYH 2 &ROPHEDO ' 2

&ROPED* DMZD ' UYH 2 &ROPEDO ' 2



* LRWS P RXQV&DUUHE$ W& GRHR
3HIRG

, QDGR RV
&RIV
YXIMIQI DG & DS HG 9XITQ) DYG $ FPXP XOWG
( GFXP ELDQRH/ /DG BXEHT, / DG " FBUADIRY <HUYXIOWRJ ' DM
3URSHIV 7\SH | RIDIRQ /DG PSIRFPHV $FTXMMRY /DG, P SLRP HQW 7RED SHRDME  $FTXILHS
&ROPED* DMZD ' UYH 2 &ROPEDO 2
&ROPED* DMZD ' UYH 2 &ROPEDO ' 2
&ROPED* DMZD ' UYH 2 &ROPEDO 2 2 2
$ EHIY LOAMQ' UYH 2 &ROPEDO '
&ROPED* DMZD ' UYH 2 &ROPEDO 2
&ROPED* DMZD ' UYH 2 &ROPEDO ' 2
&ROPED* DMZD ' UYH 2 &ROPEDO 2
&ROPED* DMZD ' UYH 2 &ROPEDO ' 2
&ROPED* DMZD ' UYH / &ROPEDO ' 2 2
&ROPED* DMZD ' UYH 2 &ROPEDO ' 2
&ROPED* DMZD ' UYH 2 &ROPEDO 2
&ROPED* DMZD ' UYH 2 &ROPEDO ' 2
&ROPED* DMZD, ' UYH 2 &ROPHEDO 2
&ROPED* DMZD ' UYH 2 &ROPEDO 2
&ROPED* DMZD ' UYH 2 &ROPEDO ' 2
5IYHZ RRG' UYH 2 &ROPEDO ' 2
SIYHZRRG' UYH 2 &ROPEDO 2
5IYHZRRG' WYH 2 &ROPEDO ' 2
5IYHZRRG' UYH 2 &ROPEDO 2 2
5HOWRCH* DAZD 2 + XONYLCBI $/ 2 2
51YHZ RRG5 ROG 2 &ROPEDO 2
5IYHZRRG' UYH 2 &ROPEDO ' 2 2
SONEIWRB! UYH 2 +DRYHIO ! 2
300ZD ' UYH 2 +DRMJO 2
300ZD ' UYH 2 +DRMHJO 2
5HOWRGH* DMZD. 2 + XQNMBI $/ 2 2 2
51GIH5 ROG 2 +DRMJO 2
0 IGWRCH3DWZ D 2 +DRMJO
YCANIEN5 ROG 2 6SUQIHT 9% 2
0 IGMRGH3DMZ D 2 +DRHUO ! 2
&RERDM UYH 2 : KIMO DMK 0 2 2
&RERDM UYH 2 © KIMO UK 0 2 2
6DQEEISHEILRB 2 : KIMO DWK 0 2
6DQEEISHUEILFB! 2 © KIMO LUK 0 2 2
&RSRDM UYH 2 : KIMO DMK 0 2
&RERDM UYH 2 © KIMO UK 0 2
5 REHYY XORQ' UYH 2 &ROPEDO ' 2
5 REHYY XGRQ' UYH 2 &ROPEDO ' 2
5 REHYY XORQ' UYH 2 &ROPEDO 2



* LRWS P RXQV&DUUHE$ W& BRHR
3HIRG

, QDGR RV
&RIV
UXIIQI DG & DS HG 9XITQ) DYG $ FPXP XOWG
( GFXP ELDQRH/ /DG GXEVTXHQAR / DG " FBUADIRY <HUYXIOWRJ ' DM
3URSHIV 7\SH | RDIRQ /DG PSIRFPHV $FTXMMRQ /DG, P SLRP HQW 7RED SHRDME  $FTXILHS

( OUGIH/ DQAQ) 5R0G 2 /IQMP® 0 2

( OUGIH/ DYAQ) 5R0G 2 /1QMP® 0 2

( OUGIH/ DAQ) 5R0G 2 / IQNEP 0 2

( OUGIH/ DYAQ) 5R0G 2 / IQNMEP 0 2

( OUGIH/ DYAQ) 5R0G 2 /1QMPP 0 2

( OUGIH/ DAQ 5R0G 2 / IQNB® 0 2

( OUGIH/ DAQI 5R0G / / IQNEP 0 2 2 2

+RREINAS ROG 0 DDADY 9% 2
$ XQEHEBUAHYH / +DORYHUO ! 2 2 2
YHKOKHP 7HKQRR)\ 30N' & 2 0 DDAD/ 9$ 2 2 2
UHKOKHP 7HKGQRR)\ 30N’ & 2 0 DDADY/ 9% 2 2
YHKOKHP 7HKGRR)\ 30N' & 2 0 DDAD/ 9% 2 2 2
&DQRQ&RMCQY) / D / YORP RH 0 * 2 2 2
&DQRQ&IRMQ) 8D [MUEW 2 YDRP R0 * 2
&ROPED* DMZD 6RANUGIH / &ROPEDO ' 2 2 2
' IKQUQ7HKGRBI\ &HQMU / ' IKOUR 9% 2 2 2
([SHAWRQ9,, / / HIQ\RQ3ON 0 ' 2 2 2
 QR/DIRQ3DON / 0 DCDADY 9% 2 2 2
0 6TXOH5 HHK 30N / &RIPIH3ON 0 * 2 2 2 2 2
1 DIRTOAMGHV30ONL RW / $ QEBRIV-XRIRQ 0 ' 2 2 2
1 R+ DMIGMGHA/3DN / $EHEHQ O 2 2 2
1 ROKZ FWERKIRIGY / 600% QRQR 7; 2 2 2
129$ 2 1IIFH$ 2 &KOQMD 9% 2 2
129$ 211FH% 2 &KOQMD 9% 2 2
129$ 21IIFH 2 &KIQMD 9% 2 2 2
2 @$ QEERW/5 RIS 2 &ROPEDO ' 2
3DURBRQN' & 2 $WKEXD 93 2 2
3DURMBRQV' & 2 $\WKEXD 9% 2 2
3DMRBRQN' & 2 $WKEXD 93 2 2
3DURVG IGIH / 6SUQIHT 9% 2 2 2
5 HOARGH* DAZD / + XONYLCBI $/ 2 2 2 2 2
S5RAM  94JJV) RG5RIG / YUGHIN 0 * 2 2 2 2 2
6HQW * DAZD / 600% QRQR 7; 2 2 2
6HQN * DARZD 7 2 600% QRQR 7; 2
6HN *DMZD 9 2 6003 QRQR 7; 2 2 2 2
6HQN * DAZD : 2 60Q% QRQR 7; 2 2 2 2
6HQN * DMZD ; 2 6003 QRQR 7; 2 2
6HQN * DAZD < 2 6003 QRQR 7; 2 2
6HQN * DARZD = 2 600% QRQR 7; 2 2



* LRWS P RXQV&DUUHE$ W& GRHR
3HIRG

, QUADCR RWV
&RV
UXMIQI DG & DSV HG 9XBQ) DG $ FRXP XOWG
( GFXP ELDQRHY / DG EXEVHTXHQNR / DG " FBUHADIRY <HUYXOWJS ' DM
3URSHIV 7\SH | RDARQ /DG ,PSIRFPHV $FIXMUWRQ /DQG P SLRMP HQV 7RED SHRDMS  $FTXILHS
: HANH®Y 3DN&HIMJ / &KIQMD 9% 2 2 2
© HANHY & RUSRDMEHM / &KOQMD 9% 2 2 2
: KIMO DK / : KIMO DUK 0 2 2 2
: RRGDQG30N / +HOER) 9$ 2 2 2
2WHJ HYHESP HWV LFOQQ)
LQMFRP SIQ. HIP LCDARY 9 9DURXY 2 9DURXY 9DURY
$ GIHGIRMHIRSHW 7\ SHIRBZY 2 2/IIFH3RSHW /|  / DQGKHBRUSHARWANRD ' ' DB&HQMIOG 9 9DURXY

([ FOGVRUWP GDQI CAOA/R PIORQ XQFXUGWHIRURMWR  BORQ XQHXUHG@RMWSD ERR P LARQ DYGCHHIHGILQDERQ) FRIV GIR SUP 1XP V RQWHUP DQQ) GOQVR
7KHDIJBIDMARWVR \KHHDWHNI RU) HHIDOGRRP H\Ef SXSRMW/ZDVESSK IPDMY  BERQDN HAHP EHJ

$VAVRXWHGIQ1 RM  \RRXUSRQRICDAMS) LDGADDE\BM HQV Z HUFRIQ] HGLP SOLP HQMRWHVR P IQIRQ SUP DL LQFRYGHAIRQZ W FHIBQR RUMISONGRSHDMY SRSHWY IGFOQQ) P IARQUHDMG\R
OQGDGRHDIY SRSHWA/MMIRZ GHGDVR ' HHP BHU

7 KHHANP DAGOYH/RYHZ KIFK G-SUHADNRQLYVUHRIQ] HGIRTRZ. 9@RQ) DQGOQGLP SIRVHP HQV \ HILY CQG\WMIQAP SIRYHP HQV UHIDMG GDHWMP V

7KHOFTXMANRQGDMR P XV SOUFHCEURSHWA/ UH GRVKHEDMR \KHHUIHWEDFHIIFTXAMMRQ

8 QEHUFRQUKANRQ RUUHGHYHESP HQNDW HAHP BHU

+ HIBRUXQGHUSUH FRQANKAIRQDW HRHP EHU

7KHFOUY Q) TP RXQVR! \KHVHSURSHMHY XQEHUFRQIMKANRQH FOCHDERADMGFRAVRL WHJI DD HEH Q) ARQANKARG VR \KSSRYWKH SURSHWAY/

&OWIHEDVKHBIRAMIBIDVR ' HHP BHU

7KHIRTBZ |QJ \BE® P P DU iV RURKBQIHVIQFRWR - SURSHWAY I RAWH\ HOWHGHG' HHP BHU 0BG LQWKRADB/

%-IIQQQ) EDDGFH
$ FIXMURQ/R RSHDMY) SURSHWMHY 2 2
,P SIRYHP HQVDQGRAHUDGAWRYY
600V

,PSOP HV

2 WHIGVSRIMRY/

(QAQ EDDH

7KHIRTBZ 1QJ \BE® P P DU HV RXURKDBQ) HYLQ CFRXP XOWE G-BUHADINRQI RAKHVEP HWP HSHIRGY LQWRADGY

%HILQRQ) EDDGFH
' FUADNRQH SHOH
600V

,PSOP HV

2 \RHUGVSRIMRYY
(QAQ EDDFH
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1R BEU

' HOJO UO UG

: HDHSODHEWRIQRP \ RAKDMHIFRDGR 7UMM/R &RSRIDM2 [1LIFH3URSHWA/ 7 DAMAMKHE &RP SR~ KDVGHMP LGHS\WWDAH | HAMHDVR 1 RYHP BHU
WH? 3DMASDIRY' DM\ RX Z LOFRQMXH\R SDMWASDMIQWHERSRIDM?2 |1 LFH3URSHIA/ 7 DAV RESRIDM2 |1 LFH3URSHWAY/ 3 ( [ HFXYH&KDQIHLQ

&RQURDQG6HYHDGH3 MR WH23MJ  DVD&RYHIMG( [ HRAWH \XEMAAR WH\MP VDG FRQAWRQV/R WH3MQ |RUDSHIRGR 1LYH\ HIY/I URP \KH

30MASDIRY' DM WH? 30MASDIRQ3HIRG  DIZ KIFK SRIQAV RX Z LAHDH\R SOMA SDMLOWH3 GQXQBWRKHE MHDIUHGE \ RX WH&RP SDQ DOG\WH

(P SR HJ &CBMNT HEWWIP VXVHG KHIHQ DG QRABH LGHE KHHOQ\KDTGKDYHWHP HIQQIVILYHQVR KFK WP VIQWWH3 @R

7KHWP VR WH3OQDHGABGGIQWHFRS R \KH3OQWDAY DAIFKHGDV( [ KIEVS \R\KLY/ HIWLES JUHP HOAVDQGWRHWIP V LGFOGQ) Z WWRAIP MIMRQ
6HARY DG R \WH3MQ DHIGFRSRDAGLQDYGP DEHDSOWR \KLY/ WS JUHP HWS VGHAUEHGIQP RIHGHABICIQWH3 MY \WH3MQHM@W RX\R
AHMSEQVHYHDGPHEHCH IWLQWHHYHQAKDY RXUHP ST P HAZ M WH( P SBR HAWLP LD XQG-URHISIQALURXP WBGRHY 98 MIQQ) \KLY/ HIWLE JUHP HONDQG
DVDFRQAWRQR! \ RAUHDILELON | RAKHSD, P HVOGE EHH IWVHWR W LQWH3 @0 \ RX DIUHHR FRP SO Z LW WHSIRVIMRVR \KH3@QDQG\ RX DIWH\R

FRP SO Z LW \WHSURYMRQVR WHFRQ LGHQIDIN QRO FRP SHIMRY QRO \RIFMBANRQ DG GRQ GVSDU HP HABHTXULHP HOMVHVR I RQ( [ KIEVW6\RKLY/ HIW

$ JUHP HWVFRTBRAIYHD WH? 5 HAMPYHERYHION  GAUQ) \ RXUHP SBR P HONDQG \RWKHH \WONBTXLLMGE \KH5 HXURRYH&RYHIDON DM RXUHP S®R P HQVY
HYB/UIDEDWR WHUDRQI RAWHHIEQ) R \KFK HP SR P HQVDQG UHIDBBWR Z KHKHKAK WP LADIRQRAFXY GAUQ) WH3DMASDARQ3HIRG  SIRNGHS
\KDAXQBWRKHZ DMHDIBHGE \ RX WHSIRVIMRVR 6HAMRY D R WH5 HXURMYH&RYHIDQN LH \WH1 RQ &RP SHIMRQ& RYHIQADYGHIGHEWHHQ Z 1aD
QRSSO | RTBZ LQ) \WHMP LADAROR \ RXUHP SR P HAQWKH HYHARDAKAK WP LODIRQRAFXY D\MAHHIGR \WH3 DWMALSDINRQ3HIRG < RXU7HIP LCDIRQ
3D PHYO XASB\KDOEH  DQG\ RAUGKDQYHIQ&RQAROYHP LDARQ3D: P HYND XAISBIKDTEH

7KLY/ HWRLE JUHHP HADIQE \KH 3 OIQ ARQUYAM\KH HQIMHDI UHHP HOAEHE HHD\ RX DQG\WHERP S Z 1AW USHAR \WH\XEANP DIWUKHBR DQG DVR
1 RHP EHU \KDEWKSHYHHIQDOUASHAWDQ DG DOSURUD UHP HQVEHE HHQ\ R DQGWH&RP SDQ LGFOGQ) WH/ HIWLE JUHHP HWEDAG - DO
FRIFHQQ) KA \KEMRAP DL

% WQQ EHBZ \ RX DIBHR \KHWLP VDG FRQAMRQVR \WH5 HXURYH & RYHIDQWMVAWVRIK RQ( [ KIEVP6KHHR DOGOANGRZ GGIH L \ RAUSOMASDIROLQ
\KH3 @ SXUXDQMR LY/ HIWLES JUHP HADVR 1 RYHP BHU L. \KD RX KDHUFHYHGDQGUHDGDFRS. R \WH3@Q  LLL \WDY RX DIUHH\KDADQ.

WP LDARQEHH IWSURYLGHG | RULQ\WH3 MQDUHVKEMAAMR DOR WH\MIP VDG FRQAMRQV/R WH3@QDG\ RX DIUHWR\KAK WP V FRQGURYY LY \KDAKH
&RP SO0 DQGWH( PSR HUP D CP HGRAMP LADMWH3@ODAIQ WP H Y KDY RAUSDIMASDIRQLQ\WH3MOZ LGAHDHDVR WHHIGR \WH3DMASDIR)
3HIRGOQG LOWHHHOAR DWLP LGDARQR \ RXUHP SBR P HQNWMAMHHIGR \WH3DWASDIRQ3HIRG \ RX Z LORAEHHMBG\R UHFHYHDQ SD P HOVRU
EHH LW SXUXOQAR\KH3MODOG YL \KDAKHS HIMRRYHE RYHIDOM\KDDXYLYH DQG FRQMXHVR 0SSO QRE MMBNEQ) D DR TP HIEP HOWRUMP LDNRQR
\WH3@Q RAWHEHH IWVR EHSUIRVIGHGWHHXQEHU LQWHIXUMUHRU E H FHBVWD/\HWR W CERYHZ LW BASHRARWH 1 RQ & RP SHIMRQ& RYHIDQMAHH SILDIRQ
R \WH3DMASDIRQ3HIRG
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5 HWMPWYH & RYHDON

&CBAB H3WMP VXVHG KHIHOQ EXWRAEH LHE KHIHQVKDITKDYHWHP HDQQIVILYHOVR VKK WP VIQWHE R SRUDM2 |1 LFH3URSHWAY 7 XVE.R SRUDM
2 FH3URSHWAY/ 3 ([ HAXAWYH&KDQIHIQ&RQMRCDQG 6 HYHDIFH3 MR WHE 3@ DOGLQWH/ WS JUHP HYMQEHH3 @QWR Z KLFK \MLY( [ KIBV6 LY
DMFKHG , QFRMGHDARQR TP RY RKHALQIV WHERYHIHG( [ HRARYHV SOMA SDARQLOWH3 @Q QG FRQMXHGHP SBR P HB \KH( P SBR HU\KH&RYHIG
([ HFXYHDIWHAR FRP SO Z MW WHFRYHIION \MUP VDG FREAWRQNHVRIN EHBZ 7 KH&RYHIMG( [ HPAWHOANGRZ GG HAKDAKHFRYHIDON WP VOG
FROAURQ/\HWRWW EHBZ. Z |@FRQIMH\VR CBSO QRE MAEDAQ) DY TP HYEP HURAMP LCDIRQR \WH3MYQ RUKHEHH IWAR EHSURYVLGHGWHXQEHU LQ\KH
| XUMUH

&RING-ONDY DG/ R DBV 7 KH&RYHIG( [ HAXWHIFNGRZ GG HAKDAKHIR RIHRUKHID WUGUQ) \WHARXUHR \WH&RYHIG( [ HXAMWH
HP SR P HOAWHE&RYHIHG( [ HRAUWHKDY SURSAHG DG UHFHYHS DQGP D KHMWMUSURGAH UHAH.YHDQG RAHZ VHKDYHIFFHWAR YOURXVP DALY UHFRG/
@ WEHVHFUHVDOGLQ RP DRQQRAIHHID DDOEGIR WHSXEQE FRIAMHD 3 &RQLGHOND QRP DIRG  UIDEQ) \WH( P SR HIDQEIWAXEMGDUH/
DQGOILIDM $ FRAQIO GAUQ) DIG\KEHNXHIMR WP LDARQR \WHERYHIHG( [ HRAWHVHP SB P HAZ W \KH( P SER HJ\WH&RYHBG( | HXWH\KDOKRD
IQFRQLGHFHDOGQRAGUHA® RUQAWA® GAVFRH XVH FRS. RUP DNHOWR DQ \XFK &RQLGHNI0 QRIP DRQ H AHBWR WHH \WAKDAKK LG RUP DARQLY
ROWHIHD WUEHARP HV/@ | XQ@ DYDDEGI URP SXETF \RXURHY ROVKAK QVFRXUHLY DAKRU HGLQZ UMY B\ \KH( P SR HJUTXUGE, @7 RUB\ DQ FRP SHAQW
D LQVADYHDIHR RUMGRDCDARRIN RURKHZ [VHDYUDRIED GHHADY RUDSSURSUDMLOFRQGHANRDZ W \WHSHIRP DIRHE! \WHE&RYHIG( [ HRARWH
R \WH&RYHIHG( [ HFAYHY GV KHIKQEHUS @UHRB/ 1BV GRAXP HIV FRP SAWUGMNHARY FRP SXYAUSURI P VDG RKHFRP SXAMUIHHIDMG P DAMUDO DY
Z HODVDORAHJP DMIDY RUFRSIH/ARHIR DI \RWHBXMCHNVR \WH( P SER HJ Z KA WHE&RYHIHG( [ HRAWH\KDISUHEDHRUXVH \KDOEHDQG U DIQ\WH
\RBISURSHW R \WWH( P SB HJ \KDIGRAEH WP RYHGIURP \KH( P SBR HIVSUHP LVHYZ KRN Z UMK FRQHNVDG \KDBEHSURP SO BMHS\RWKH( P SR HJ
XSRQWMP LCDIRQR WHERYHIHG( [ HAWHVHP SR P HW7 KH&RYHIG( [ HXAWHDIUHARCECGHE \WHUDRIEGISRIAH/R \WH( P SR HJ DVIQH I HAWURP
WP HVRWP H UASHRANY FRQ LGHOMDDN DOGWHDYRAGFAHR LQMBMVARG QAN Z W\KRHR WH( P SR HJ 1 RE MMBEQ) DO WQJ) KHHOQWR\KHARQUELY
QRMQ) LOWLY/( [ KIBVY6 RAKH3 OO \KDOEHLQM SUAMS RUDSSTHG\R SUREMHE RYHIHG ([ HRAWHIURP P INGQJ DQ JRRGI DM USRWWR DQ. JRYHIP HQBD

DHA RURKHIRYHGP HQUOHIMY FRFHOQ) D) CRAVRURP IWMRQAKDAKHERYHIG( [ HRAMWHP D BHIHHWR FROXYAMD SRMEGIIRIMRQR | HAHIDORU
WBM@OY RUP DNQ) RKHIG\FRXUHKDADHSURMARMG XQGHMWHZ KIMBEGZ HISIRYMRQVR DESTFCEGH HEHDORMBM@OY. RUGIXDNRY

1 RQ&RP SHIVR) 1 RO6RTAVIMR) 1 RQ' NSOMJHP HOWV

1 RQ&RP SHMRD 7 KH( P SER HUDQG\WHERYHIHG( [ HEXWYHKDYHNLQ® UHYLHZ HEWH\MDOADMV SURSHMY \KEP WBY GV EURNHU
oV} EQsF&LMQ/R WH( P SR HJ DQGKDYHDI UHG\KDADY DO HAHMDOLQ) UHAHMR DOGLQFRQUGHDIRQR \WHERYHIHG( [ HEXYHY SOMASDIRQLOWWH
3@0Q \WH&RYHIG( [ HXARHKHIE DIUHH/AKDAH A-BVWZ W WHH SUAK SURUZ UM FRQHNR \WH( P SER HJ Z KIGIWHERYHIHG ( [ HIXWHLVHP SR HGE WH
(PSR HUDGIRDSHIRGR P RONVOMMWHWMP LADMRQR \KHE&RYHIHG( [ HXWHVHP SR P HIZ W WH( P SR HUIRUDQ. UDRQ \KH? 5 HAMRRYH
3HIRG  \WH&RYHIHG( [ HHWWHZ LORMBUHA® RUQALHA® FRP SHMZ MW WHBEXMGHWR \WH( P SR HJIFOAQ) BWRE ZD R P MBIRQ B\ GUHR® RU
IQABR® RZQQ) PDIILQY) RSHDMY FRUWRIY) |LQDAQ) RUB QUHA® RUQALHA® VHYIQ) DVDQHP SR HH R LFHJ WKWMHRUGLHARUR RUFRQUXGRQWR
D6LP LOPAMQHN D/CGHIGGEHRZ  \WH? 1 RO &RP SHIMRQ&RYHIIQN ) RUSKBRH/R \KYSDIWEK D DEXMCHA\KDOEHFRMGHHG\R EHD? 6LP LD
YOMQHN D/R DSOMEXTQUCDML WYHI DIHGLQWHRZ GHIKLS  GHYHESP HOMRSHIDARY P DI HP HONRUGDUQ) R WHICHABMLODQ JHRIWDSKLE P DUNHARU
\KEP DUNHAQZ KUK WWH( P SR HUHWHU L RZ GHG GHYHBSHG RSHIDAMGRUGDHS FRIGARHD P RIH\KDD VIXOHIHAAR SURSHW R WH\CP HRU
VP LOUWSH HI - RI1LFH GDBFHIAM LQGAMMDD UMGHDORMVHD WRUH D/R WHHHXR XK DM \WHA@MR \MP LADIRQR \KH&RYHIHG( [ HXWWHY
HP ST P HQWZ LW \KH( P ST HJRUWWHGEMR D&KDQIHLQ&RQNRO DVCH IGHELIOWH3 MY RU LL KOG



FRP P HIFHG FRQAKANRQ RUD) UHHG\R CFTXLUHRUP DDIHP RMWDQ VIXOUHI AR SURSHW R WH\CP HROMP [OUWSHZ DMOQWH P RONVSUHRHAQ)
\WHHODHWR \KFK QDM WHEMR WP LQDNRQR \WWHERYHIG( [ HRXMHVHP SBR P HAZ W \KH( P SR HURMHGDMR D&KDQIHIQ&RQNRO DVGH LGHGLQWH
300 | \WHERYHIG( [ HAXWYH YLRDMWKHL RQ &RP SHIMRQE RHIDQADQG\WH( P ST HJBUQIVGI DOCRMRQ! RUQUGRAWHRURKHUUHIH - \WH( P SR HAKDD
QRAD/DUAXOR \WHWP HIQRYHGIQRBBIQQ) \KAK BHIH  EHG-BUYHGR WHEHH IWR WHIX@SHIRGR \WH1 RQ &RP SHIMRQ&RYHIIONS FFRAQIO \KH

1 RO &RP SHIMRQ& RYHIDQNKDIEHGHP H3\R KDYHWHGAUDRQ\SHAI LHGLQWMY SDIIWSK. D FRP SXAG I URP WHAMWHUHIH VI QM BVBORGE \WH
WP HEHE HHQ\WHSHIRG Z KHOWHS5 HXURMYH3HIRG EHI DQ\R XQDQG\WHADMR \WHI LIXWRDIRQR \WH1 RQ &RP SHMRQ&RYHDQR WHERYHIG

([ HRXRYH 7 KHIRMIRQ) 1 RQ &RP SHIMRQ& RYHIQNKDDRSRKLEMDERYHIG( [ HHAWHIURP RZ QQ) GUHA® RUQAUA® FOSMIDXRAN RUMP LU
\FPXUMWY/Z KLFK DUHOMG RQDVHRXUMEVH FKDQIHZ KUK GR QRAB-EUAHONP RUHKDQ! LYHSHRHOAR \WHRAMBOEQ) FOSABDWRANR D) FRERIDIRY

E 1 ROBRIAMMRY 7 KH&RYHIHG( [ HAYHDI BHAKDAH FHBVZ W \KHH SUAKSURUZ UMK FRQHNR \WH( P SR HJ Z KIGBIWH
&RYHIG( [ HAWHLYHP SR HGE\ \WH( P SR HUDQGIRUDSHIRGR P ROMVARHUHD WU WHERYHIHG ( [ HRXAYHZ

RUQALHA®
RUDMP SAR\RIAVRUIQEAH D) HP SBR HHRUDJHAR ( P SR HAR\MP LQDMHP ST P HZ W ( P SR HJRUEHRP HHP SR HGE\ D) RMHUSHIRY 1P
SDUGHIKLS FRSRUDIRY WKWRURKHHOMY

F 1RQ' NEDIHP HOM  KIGIWH&RYHIHG( [ HHAMWHLYVHP SR HSDQGIRU P RQKVIRTRZ 1Q) WP LQDINRQR D&RYHIHG( [ HEXWWH
HP ST P HQWRUDQ UHDIRQ \KH&RYHIHG ([ HAXRYH\KDIRAQMMRIDM GVFRHRUADVHR EHAVFRHGDQ QHIDIYH DEHYHRUGHRIDRY FRP P HOVRU
LQRUP DMRQIERXWL WH( P SR HURUWHP SR HVRAKHWKAH/R WHERP SDQ 1L WHSURSHWW/R RUDQ. SIRGEARMNVHYIFHSIRVIGGE, \WWH( P SR HJ
RU LLL \KH( P SR HIVSIRSHAWVIRAHIXMH ) RU - P RQKVIRTBZ LQJ) WP LADNRQR WH&RYHIG( [ HXAWHIVHP SBR P HOVRUDQ WHDIRQ \WWH( P SR HJ
\KDOCRA\AVFRHRUADXAH\R EHAVFRHG Q. GHIDMYH DEYHYHRUGHRIDRY FRP P HQVRULQ RIP DIRQ CERVWH&RYHIG ([ HXAYH 1 RKLQ) LQWLY6HRANRY
\KDOSURKLEVWHWHH( P SB HIRUD&RYHIG( [ HHXARYHI URP \RAA LQJ WKWK X@ LQDQ ®I DCRUDEP LQMADIYHSURFHHEQ) RUP DNGQJ D RKHMKK XO
AVFRXHTXUHGE DSSIERIQY

G 5 HP HAHVI RUGHWBIQUABTFKHY 7 KH&RYHIHG( [ HAXWYHOANGRZ GG HAKDARKH UBAXIRNRY/FRQEIGHGIQ6HAMRYY DG R \KLY
([ KIBVY6 DHUW-DRIEGIDQGGHHADY | RAKHSIRMANROR \WH®D P DMSURSUHEY BXMGHVIQMHVR \KH( P SR HJ \WDADQ YIRDAROR WHHUAXURIRY/
Z RX@FDAH\KEWBQADOLCMY \RWH( P SBR HUDQG\KRK LQMAAV \KDAKH( P SR HJZ RXT@ QRAKDYHFDAVHG\WHERYHIHG ([ HRXWWHWR SDMA.SDMXQEHWH3 @0
Z MRWIHHYLQ) WHDGAWRDOFRQUIGHDNRQR HHGE, \WHERYHIHG( [ HHXAWHIQELQAQ) KLP VHD \R\KHHUAKMRNRYY DOGWDNKK UAKMRNRQ/Z HHD
P DMIDO.QGAEP HYMRWH( P ST HAR R [ HAKHEHH IWAHVRW LOWH3 @0 , QWHHYHIR DO YIRDMRQRMUHDMHG YIRINRQR WHHUAXURNRDY \KH
( P SR HAMKDOEHWHINYHGR DQ 1 XUWKHURED) DARQYXQEHMWH3 @0 \KDOEHHRNBG\R VAN DY WKW UHP HAH/RUGP DIH/DYDMEGIDADY. LQHIXW RU
RKHZ VHXQGHMH3OR DG \KDOEHHNBG\R VHHN SUHIP LD DOG\MP SRIDY LOMCRAMYHUHIH JUDQMGE. DFRAUWR FRP SHAMMUNG PNRQVR SUHYHONRU
UARDODY VKK YIRDARQE, \WHE&RYHIHG( [ HAXAWHDQGDQ DQGDOSHIRY/GUHRA® RUQALHA® R | RURUZ W \KH&RYHIG( [ HXWYH DAKHFDHP D EH
Z KUGIZ OWY WHGHAMRQR \WHOEMDRMNHBRMGLQOFFREDGFAHZ W 6HANRY R \WH3@Q Z KUK GHAMRQ L BHEHHG DEYHYHWR WH&RYHIG ( [ HEXYH
PD IGFOGCHSHP DHQNMNGRYHUATH \R EHIUDQAMGE. \WWHARXW

H ' HIQWROR! ( PSR HJ) RUSKSRAVR 6HAMRY DG WHWLP 3( P ST HJ \KDOEHGHP HB\RLGFOGHDTR WH( P SR HIV
\MEMGDUH/DOGDH LADAY

$ HWDNOR ' NS\ (QRIHP HONIOG* RAHOQ)/ 7 6HAWRY DG R WH3QRDHH SHAO IFRERDMEE. UH HHFHIQR\KY
([ KBVY9o



&25325%$7( 2)),&( 3523(57,(675867
&25325%$7( 2)),&( 3523(57,(6/ 3
(: (&87,9( &+$1* ( ,1&21752/ $1' 6(9(5$1&( 3/ $1

R

o

O
s <|©
XXIW

#H \9-RAT WSV MHLY HW K H 2% R D ULG'H B U B7R/MS WU BDWOD L
H 2&RPSDRQ\FHBYR S\HUBN HHODUEDOH SDULPW QMG SID
HEXWLYH &KDQJH L7 &R GIHIRQVDY
\ FRMLHFUMGDE\&WKHVY FB® D [H FHX DVRKK A
@/ [EX HWK BIQ(®1SRD R K W L D QR OV I HG & \RPUY
WKH &RYHUHG ([HFX E\ WKH
HHE® W\L

RIEQ
ODQ VK
G WKH (

D=

IT
o<|S
<s-
wI—y|o
=X

A

C
<
OV~
=X
A
T
0
Pyl
U

Py
<
T
C
T

T
><I
3
I
C<W»
O]
O
<X

=
T

==
X
T T
©0
2II
oass
=
EI

nT
=
8
~ o
ITcss

o
<
=x<
nsT
mx
T

B BIBORN
VKD
WKH (P

ﬂ
0

IO
or

Cwn
=IO

-
[N
o)
=

'HILOQLWKRQWR

D 3$YHUDJH 3HUIRUPDKQDIGO%MRHIXY WKH DYHUDJH RI WKH DIR@XW K HS WK IRHUH
\HDUV IRU ZKLFK WKH DPRXQW RI WKH DQQXDO SHUIRUPDQFH ERQXV KDV EHHQ G
GHWHUPLQHG DQG VSHFLILFDOO\ HIFOXGLQJ DQ\ VSHFLDO ERQXV RU FDVK DZDU(
&RYHUHG ([HFXWLYH ZDV QRW HOLJLEOH WR UHFHLYH D SHUIRUPDQFH ERQXV ZL)
FDOFXODWH G7EIHWH G R@XW K H

E 3%DVH 6DWKIDWDO PHDQ WKH DQQXHEBWVE DK P H\GELODIVHHOER DSYUB\RIGO\M R YIH Q W HE
WR DQ\ GHFUHDVH LQ VXFK %DVH 6DODU\ RFFXUULQJ ZLWKLQ GD\V Rl VXFK GD"
&RQVWUXFWLI¥HBO\ 'LVFKDU

F 3&DXVWHKDOO PHDQ WKH WHUPLQDWLRQ RI HPSOR\PHQW RQVWKRQEFDNFW
GLVSRVLWLRQ RWKHU WKDD FQRPH IXILPRID 8 IWDXIHARXKGH RU DQ\ FULPH LQ FRQQ
HQWHUSULVH RU WUDQVDFWLRQ LL D ILQDO MXGJPHQW RU RWKHU ILQGLQJ E\ I
(IHEXWLYH KDV FRPPLWWHG DQ LQWHQWLRQDO RU UHFNOHVYV YLRODWLRQ RI VHF
YLRODWLREL RKROP®EFEWDLWK RU ZLOOIXO GLVUHJIJDUG RI GXWLHVYHOQYERQQ ZEWKRQF
(PSOR\HU LY DQ\ DFW RI ZLOOIXO PLVFRQGXFW FRPPLWWHG E\ WKH &RYWHUHG (
HPSOR\PHQW RU VHUYLFHV ZLWRRMHVEIHFWEWR WRW (PISFORMHG WR PILMDXSES URGQD I
VHEXULWLHY WUDQVDFWLRQV RU I RRW HURID @ XYMLROHDW LE&RQ 51X WK WD LIFRECN RHL U W KRLL
JLODQFILFEILRY RU Y WKH ZLOOIXO RU QHJOLJHQW IDLOXUH RI WKH &RYHUHG ([H



([HFXWLEKWLHV ZKLFK IDLOXUH FRQWLQXHV IRU D SHULRG RI WKLUW\ GD\V DI
G *&KDQJH LROZRQ®@O PHDQ WKH IROORZHGW R¥H >XGOUM B JRD WL 8RB QH |

L 7KH FRQVXPPDWLRQ RI WKH DFTXLVLWLRQ E\ DQ\ SHUVRQ DV VXF

([FKD@FMW RI DV DPHQ&HW WKHERQHILFLDO RZQHUVKLS ZLWKLQ WKH PHEL
$FW RI SHUFHQW RU PRUH RI WKH FRPELQHG YRWLQJ SRZHU HPERGLHG

LL7KH FRQVXPPDWLRURRU FRQPWROLGDWILR@ RH W WHR RRPBOGQNHUV RI
EHIRUH VXAK PHERQVROLGDWLRQ GR KRR U AR Q VIRHOWGDW RR ¥ X REKRR HEMUKHDFQV C
WKH FRPELQHG YRWLQJ SRZHU RI WKH WKHQ RXWVWDQGLOHUYRWIFRDVRPXGD
VXEVWDQWLDOO\ WKH VDPH SURSRUWLRQ DV ZDV UHSUHVHQWHG E\ WKHLU R
&RPSDQ\ RXWVWDQGLQJ LPPBIGW IRWHEOR GHR R U E DWXIERQP HRW WKH VDOH RU R\
DVVHWV RI WKH &RPSDQ\ RU

LLBSSURYDO E\ WKH VWRFNKROGHUV RI WKH &RPSDQ\ RI D FRPSOHYV

H1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ D &KDQJH LQ &4RQWURO VKDOO Q
FRPELQHG YRWLQJ WKHQ RXWVWDQGLQJ VHFXULWLHYV LV DFTXLUHG E\ D WUX
SODQV PDLQWDLQHG IRU HPSOR\HHV RI WKH HQWLW\ RU DQ\ FRUSRUDWLRQ R
RULQGLUHFWO\ E\ WKH VWRFNKROGHUV RI WKH &RPSDQ\ LQ WKH VDPH SURSRUW
DFTXLVLWLRQ

| 3& KDQJH LRAEBOMIDWLRQ/EDPHPWDQ DQ DPRXQW HTXDO WRD Q JW KH &
7HUPLQDWLRQ 3D\PHQW OXOWLSOH PXOWLSOLMG[E%DVW I &XBYREDKKH SRHYKRU IR G

J 3&KDQJH LRASBOMIDWLRQ 3D\PHOW @ PHBRSDHXPEHU GHWHUPLQHG E\
&RYHUHG (M FXWIHHPHQW XVHG IRU SXUSRVHV RI FD GKDO®D W LTH RKIGENRIOR Q HE®

K 3&¢RGN'KDOO PHDQ WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG

L $ &RYHUHG ([HEXWLYH VKD O O&RK \G\W bl R FI\G LIWIRCKERM MKKIIQR EFX UUHQFH F
IROORZLQJ HYHQWYV

L WKH &RYHUHG ([HFXWLYH LV QRW UH HOHFWHG WBRRUWDM QHARAVK]
RWKHU WKDQ DV D UHVXOW RO MWKWMLZRYRU DG $ RFOXWRHEW WR SRVLWLRQV RI

LLD PDWHULDO GLPLQXWLRQW QHVISIR GRLYEHLLOH.GV [[HHVE XDVWW KR UL W\ RU



LLID PDWHULDO EUHDFK RI 6HFWLRQ WKRH Y\WSO/RIDD @R E \VWKKIH & RRISIDW
&RQWURO GXH WR WXIFKXUXFWRVNFRWHVVO\ DVVXPH DQG SHUIRUP WKLV 30DQ

LYWKH (PSOR\HU FKDQJHV WKH SULPDU\ HPSOR\PHQW ORFDWLRQ RI
PLOHV IURRROXPELD *DWHZD\ '"ULYH 6XLWH &ROXPELD O0ODU\ODQG

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH &RYHUHG ([HFXWLG X Y&IBDWVYOY Q RWMWK H
([HFEXWLYH QRWLILHYVY WKH (PSOR\HU LQ ZULWLQJ RI WKH RFFXUUHQMHHKRHIUWMK B GIR!
GD\V DIWHU WKH ILUVW RFFXUUHQFH RI VXFK FRQGLWLRQ LL WKH (PSOR\HU IDI
3&XUH 3HULRG~ DQG LLL WKH &RYHUHG ([HANMXWRY 6 RWHUPW QILWHY. QV K HG &RV DWW §

M33R 5DWD %WRK@XOW PHDQ LI DQG WR WKH H[WHQW WKDW D ERQXV SRRC
UHVSHFW WR WKH DSSOLFDEOH DQQXDO FDVK SHUIRUPDQFH ERQXV SODQ RU SUF
DQQXDO FDVK SHUIRUPDQFH ERQXV IRU WKH \HD UWR 1DWRHURE Q@I RRQW & H RHMHIKP WE
&RYHUHG (MIFMHML %RIQXY 1RWZLWKVW DB G PQQ MWKIHQUR UHHIRW QRFAX UV ZLWK UHVSH
FRQQHFWLRQ ZLWK RU ZLWKLQ PRQWKV IROORZLQ B DR&KDWDHWRY XRQWDRO HATK
SHUIRUPDQFH ERQXV IRU WKH \HDU RHWRHLUPR\Y DRVQ FEQ WHKGU R R WY BUBHK\& RODRVHK & | (4 HW
ZKHWKHU D ERQXV SRRO LV IXQGHG E\ WKH &RPSDQ\ DQG RU WKH (PSOR\HU ZLWk
DGGLWLRQ LI WKH \&FEDNKHSH U HFRAOPDIOMEHIVE R @XW SHFIMQWR WKH SULRU \HDU KDV O
'DWH/HRUPLQDWLR Q &W WIDQWR QK \BWRDOO DOVR LQFOXGH DQ B PIRNVOX\D B TRCDUX \8 R UV K
VXFK SULBBWWHMWPLQHG EDVHG RQ DQG XQGHU WKH WHUPV DQG FRQGLWLRQV RI \
FRQGLWLRQ XQGHU VXFK SODQ RU SURJUDP UHTXLULQJ WKH &RYHUHG ([HEXWLY'
VXEVHTXHQW WR WKHKN &RWHUBHPGE ¢ PHFIXRQ YBTRUGHU WR UHFHLYH VXFK ERQXV

N 37ZHUPLQDWLRQ 3D\PHDW @ PHIP RSO HXPEHU GHWHUPLQHG E\ WKH &RPSI
/IHWSUHMBHHPHQW XVHG IRU SXUSRVHV RI FVEBROQ VW QR QVEB\RRFWUHG ([HEXWLYHT

O3 DUHW % RIKDWO PHDQ WKH &RWEHRWHIQ IKBRWIDMKI SHUIRUPDQFH ERQXYV
WKH \HDU RI WHUPLQLRWDR®D RDVSQYRWUWANMDEHHQ VHW IRU WKH \HDU RI WHUPLQD\

P *7THUPLQDWL@KDOHQMHDQ DQ\ RI WKH IROORZLQJ HYHQWYV L WHUPLQ
&RYHUHG ([HFXWLYH IRU DQ\ UHDVRQ RWKHU WKDQ IRU &DXVH GHDWK RU GLVDE
([HFXWLNP§OR\PHQW ZLWK WKH (PSOR\HU EHFDXVH WKH &R YH GH 6R\MZAXWKIHD QIS
7ZHUPLQDWLQJ (YHQW VKDOO QRW EH GHHPHG WR KDYH RFFXUUHG KHUHLQ VROHC
LQGLUHFW VXFFHVVRU WR WKH EXVLQHVV RU DVVHWV Rl WKH &RPSDQ\ DQG RU W



Q *7THUPLQDWLRQVEDPH ®WDQ DQ DPRXQW HTXD/WERPLQWWHRKR S B LPHHE®) W
E\ WKH VXP RI WKH &R Y HY B @ H( [6LFXDWYHSIGXIM BHWKRIUPDQFH %RQXV

HUPLQDWLRQ %HQHILWYV

D,Il HUPLQDWLQJ (YHQW RFFXUV ZLWK UHVSHFW WR DIK&RW HUHG W[HIHF &\R
UHPDLQV D &RYHUHG ([HFXWLYH XQGHU WKLV 30DQ WKH &RPSDQ\ RU WKH (PSOR
HDUQHG EXW XQSXIQE PO H[EHOQWB\ UHLPEXUVHPHQWY DFFUXHG EXW XQXVHG YD
EH HQWLWOHG WR XQGHU DQ\ HPSOR\HH EHQHILW SODQ RI WKH (PSOR\HU ZLWKL!
&RYHUHG (M DWHBRPLQDWLRQ WKH 3$FFUXHG %HQHILW’ ,Q DGGLWLRQ LQ VXFEF
WKH IRUP DWW DKKHG \EKKIUVFHKWRKMHV&RPSDQ\ DQG WKH (PSOR\HU PD\ DPHQG IURP W
([HFXWLYH DQG WKH H[SLUDWLRQ RI DQ\ UHYRFDWLRQ SHULRG ZLWK UHVSHNWDW
RFHUPLQDWLRQ WKH &RYHUHG ([HFXWLYH VKDOO EH HQWLWOHG WR WKH IROORZ

L WKH &RYHUH@&7HHFO>QUIWIHRIQ 3D\PHQW
LLWKH &RYHUH® BWHEXWWOHHR RQXYV LI DQ\

LLERQWLQXLQJ FRYHUDJI XQB8MKSE RHKGILFPIORAHQWDO DQG YLVLRQ S
FRVW WR WKH &RYHUHG ([HEFXWLYH LI WKH &RYHUHG ([HFXWLYH UHPDLQHG
PRQWKY IROORZLQJ WKH '2RHEBMICQ OWERW LB TLL WKH SHULR GDIWRFRWLKYD &R
VXFK LWHPV DUH DYDLODEOH WR WKH &RYHUHG ([HFXWLYH XQGHU DQRWKHU

LYWKH &RPSDQ\ VKDOO DOORZ D SHULRG RI P\R DVKHH BRIO@IRE LR Q@ W
HYHQW EH\RQG WKH H[SLUDWLRQ RI DQ\ RSWLRQ WHUP RU SHULRG VSHFLILH
RSWLRQV JUDQWHG WR WKH &RYHUHG ([HFXWLYH XQGHU DQ\ VWRFN RSWLRQ

Y QRWZLWKVWDQGLQJ WKH YHVWLQJ VFKHGXOH RWKHUZLVH DSSOLF
&RYHUHG (MHAXWILWHPDPZDUGY XQGHU DQ\ 6WRFN 30DQ RU VLPLODU SURJUDP \
YHVWLQJ VFKHGXOH DQG DQ\ DFFHOHUDMMHGAWHDWDQGWRXYBEHUWBRYH BWR K
VXEMHFW WR SHUIRUPDQFH EDVHG YHVWLQJ VKDOO RFFXU LQ DFFRUGDQFH =

E 6XEMHFW WR WKH H[WHQW DSSOLFDEOH WR WKH [V LWHURQ\@ B \& HOD 3 B
GHVFULEHG LQ 6HFWLRQ D L DERYH VKDOO EH SDLG LQ VXE VW BSQWLDM®'\SHDKE
PRQWKY FRPPHQFLQJ RQ WKH ILUVW SD\UROO GDW N WKW BRPERXDUWL R QG DB\V RDYIMGH-
SD\PHQW VKDOO LQFOXGH D FDWFK XS SD\PHQW WR FRYHU DPRXQWV UWWU/RHD RW
7JHUPLQDWLRQ \ WKH ERQXV HV GHVFU IVKD® 0QEBHFIMIR QQ D OXNP DERPH QL WKGI\
ERQXV HV UHODWH DW VXFK WLPH DV VXFK ERQXV HV DUH SDLG WR FRQWLQXLC



SODQ RU SURUOMMYHAUKH ILUVW SD\UROO GDWH WKDW RFFXW\WWH RPLOPOWLRIL QD
QRWZLWKVWDQGLQJ WKH WHUPV RI WKH H[LVWLQJ DZDUG DJUHHPHQWY RWKHUZL
RQ WKH WK GD\ DIWHU W KBIWZR BF UG BWHRRPXOMIDWHIQJ (YHQW RFEXUV ZLWK UHVSH
ZKLFK WKH &RYHUHG ([HEXWLYH LV HQWLWOHG WR WKH SD\PHQW VY BIQHF EWQR QL W
DQG WKH H[SLUDWLRQ Rl WKH UHODWHG UHYRFDWLRQ SHULRG WKHQ DQ\ WHUPL
SXUVXDQW WR 6HFWLRQ D Y DERYH WKDW RWKHUZLVH ZRXOG K\ YHWHFBRUQBW®
EH GHOD\HG XQWLO WKH WK G\ 'DWH EPW® B V&IRR/GI UEDGW( [ DXWK N HPVH R1 DQ\ VW
GDWH RI VXFK VWRFN RSWLRQ VSHFLILHG LQ WKH RSWLRQ DJUHHPHQW ZLWK WKH
QRW YHVW SXUVXDQW WR 6HFWLRQ D Y DERYH

F IRWZLWKVWDQGLQJ7MKRL QROUMURL QY HQOMDRFFXUV ZLWK UHVSHFW WR D
ZLWKLQ PRQWKYV IROORZLQJ D &KDQJH LQHERQWU®R OV E K LEORY WHHG 3 [HFQX W HPHD 1UQ
WKLV 30DQ DQG VXEMHFW W HFKMW BRY HUIHVGK { M WXWHYREDWLRQ RI WKH 5HOHDYV

L WKH &RYHUHG ([HFXWLYH VKDOO EH HQWLWOHG UHBRLQD\VQRPRD
RI WHHPLQDWLRQ 3D\PHQW SD\DEOH SXUVXDQW WR 6HFWLRQ D L DERYH

LLWKH &KDQJH7HQ RIRKDMWULR®@ 3D\PHQW DQG WKH 3UR 5DWD %RQXV V
ILUVW SD\UROO GDWH WKDW RFFXUV \GID\WHRBPQRDIMLIRW K M XSERWHHRUM GW(RHW X
PRQWK GHOD\ GHVFULEHG LQ 6HFWLRQ D EHORZ DQG SURYLGHG VXHHKFKID
FRQWURO Rl WKH &RPSDQ\ RU D 3FKDQJH LQ WKH RZQ HDWWKIBVR Il BUVS XV SVRRG
WKH &RGH DQG WKH UHJXODWLRQV SURPXOJDWHG WKHUHXQGHU

G 1RWZLWKVWDQGLQJ DQ\WWKLQJ KHUHLQ LI WKH &RYHUHG ([HFXWLYH E
IRUWK LQ SVKH HIPWRWUDOO SD\PHQWY DQG EHQHILWY GHVFULEHG LQ WKLV 6HFW
VKDOO KDYH WKH ULJKW WR WHUPLQDWH RU UHFRXS WKH SD\PHQWY DQG EHQHIL

$GGLWLRQDO /LPLWDWLRQ

D $Q\WKLQJ LQ WKLV 30DQ WR WKH FRQWUDU\ QRWZLWKVWDQGLQJ LQ \
&RPSDQ\ WR RU IRU WKH EHQHILW RI D &RYHUHG ([HFXWLYH ZKHWKHU SDLG RU ¢
RWKHUZLVH WKH 3&RPSHQVDWRU\ 3D\PHQWV' ZRXOG EH VXEMHFW WR WKH H[FL
WKHQ WKH &RYHNWUMRBPEHOXWWRHE 3D\PHQWYV VKDOO EH UHGXFHG EXW QRW EHOR.
&RPSHQVDWRU\ 3D\PHQWV VKDOO EH OHVV WKDQ WKH DPRXQW DW ZKLFK WK
BHFWLRQ RI WKH &RGH RU DQ\ VXFFHVVRU SURYLVLRQ SURYLGHG WKDW VXI
UHFHLYLQS$ IWIDEWKRNXQW DV GHILQHG EHORZ WKDQ WKH &RYHUHG ([HFXWLYH ZR>
VXEMHFW WR VXFK UHGXFWLRQ ,Q W &RK SN & QDWW RUKH3 R RPHHQUW G \{ KKDFOXOV EXHIH G X F
SD\PHQWYV QRW VXEMRFW KR &RIGM LRQFD\SK SD\PHQWRY WXEMEREGHW R G-HPVL MR GE D V¢
DFFHOHUDWLRQ DQG Q RR WIXWHKHRMWHPYWR D @HQHILW YV



SD\PHQW LV WR EH PDGH RYHU WLPH HJ LQ LQVWDOOPHQWYV HWF WKHQ WKt

E )RU SXUSRVHV Rl WKLV7/PBPRKR® PWREBVSMMKHUDPRXQW \R B R/IKS$H QR DNF
3D\PHQWV OHVV DOO IHGHUDO VWDWH DQG ORFDO LQFRPH H[FLVH DQG HPSOR\
([HEXWLYHEHLSW RI VXFK &RPSHQVDWRU\ 3D\P HQWHDUB)FRRIX 8 XW FROFKV &R YGIRWN B U(PH
WR SD\ IHGHUDO LQFRPH JLRHY DWW KRH KH GKIK\DW PRBRPH WD[DWLRQ DSSOLFDEC
GHWHUPLQDWLRQ LV WR EH PDGH DQG VWD K D® G OVRED @ IL DG 8 PHULWE B PHOV VDI DV
&RYHUHG (MBXWLGH@PHUPRQDWKIHQJ (YHQW QHW RI WKH PD[LPXP UHGXFWLRQ LQ |
GHGXFWLRQ RI VXFK VWDWH DQG ORFDO WD[HV

F 7KH GHWHUPLQDWLRQ DV WR ZKHWKHUVY R RPSGQRVDINRROU L @ D\ RHRYW WU N/
6HFWLRQ D VKDOO DSSO\ WR WKH &RYHUHG ([HFXWLYH VKDOO EH PDGH E\ D QI
S$FFRXQWLQJ )LUP- ZKLFK VKDOO SURYLGH GHWDLOHG VXSSRUWLQJ FDOFXODW
GD\V RIHWRHQDWLQJ (YHQW LI DSSOLFDEOH RU DW VXFK HDUOLHU WLPH DWQV U
GHWHUPLQDOWER®@EWVMXH)LUP VKDOO EH ELQGLQJ XSRQ WKH &RPSDQ\ DQG WKH &

SUELWUDWLRQ[RHSWSXWSVRYLGHG LQ WKH 5HVWULFWLYH &RYHIQDHOW DWW
FRQWURYHUV\ DULVLQJ XQGHU RU LQ FRQQHFW HPG @R WK @W LEA 3\CKDHQ (R 8 ORKHIU& RR
DUELWUDWLRQ FRQGXFWHG E\ D VLQJOH DUELWUDWRU VR\HW LLSSUDE] OV S\BNORKFR EDLVD L F
3$$$° WKHQFMEHDUELWUDWRU VKDOO EH VHOHB WHLGNE\DW R \GH H WY B ¥IGGERG DKL
VKDOO EH UHDOMMNHW FZ RWKDHLWKHU RI WKH SDUWLHV 1R ODWHU WKDQ  GD\V |
SDUWLHVY RU WKHLU UHVSHFWLYH UHSUHVHQWDWLYHV VKDOO PHHW D$WDWKOMX
WKH SDUW\ ZKR VRXJKW DUELWUDWLRQ VKDOO HOLPLQDWH RQH SURSRVHGHKHJEL
SDUWLHV VKDOO FRQWLQXH WR DOWHUQDWLYHO\ HOLPLQDWH QDPHV IURP WKH ¢
SURSRVHG DWHLWHMDLRWUYJ DUELWUDWRU VKDOO DUELWUDWH WKH GLVSXWH (DF
GHFLVLRQ LW ZLVKHV WR WDNH RU PDNH ZLWK UHVSHFW WR WKH PDWWHHEQI G
UHTXHVWHG DFWLRQ RU GHFLVLRF WXDWKHR \@ \EFHR S USRHPUL R HWRAUH T WAV ISIRW LWHK IR @
DXWKRUL]JHG WR DZDUG DPRXQWY QRW LQ GLVSXWH GXULQJ WKH SHQGHQF\ BOD(
WKLUG SDUW\ FRVWV Rl WKH DUELWUDWLRQ SURFHHGLQJ LQFOXGLQJ ZLWKRXW
E\ WKH SDUWLHV S WRDLVG HH® F K RZIHYWM U V K DVO [CH B M [DUWQ GWAR RWQ DWW & POW@HRWKHU | H
UHSUHVHQWLQJ LWVHOI DQG SDUWLFLSDWLQJ LQ WKH DUELWUDWLRQ SURFHHGL!
VXFK UHDVRQ VEIGIH \D W QY® FRNWY LI WKH &RYHUHG (PSOR\HH SUHYDLOV RQ WKH P
DUELWUDWLRQ -XGJPHQW PDWEBZBQW HOHBQR @ RWKHNDIEY. MQIDMARWLYVGLFWLRQ LG
LOMXQFWLRQ XQGHU WKH 5HVWULFWLYH &BYHRBRPMQWDWWDFKHG DV DQ H[KLELW

(QIRUFHPHQW DQG 7FRMHBWRLYQV LRV Rl WKL BOBDRHQWG H@FGX/G MWW HUKH 5+
UHJDUGHG DV GLYLVLEOH DQG VHSDUDWH LI DQ\ RI VDLG SURYLVLRQV VKRXOG t
YDOLGLW\ DQG




HQIRUFHDELOLW\ RI WKH UHPDLRBE®YHG UMKHNVEERY bR GOMBGIRWOMWEBIYFOXGLQJ W
&RYHQDQWYV VKDOO EH FRQVWUXHG DQG WKH OHJDO UHODWLRQV RI WKH SDUWL
DV LW FRQVWLWXWHY WKH VLWXV Rl WKH ERW &R X IWWWLHI® WDHGGF W KR HPISID R\PH QW J

: LWKKROE@@D\PHQWY PDGH XQGHU WKLY 30DQ VKDOO EH QHW RI DQ\ WD]
XQGHU DSSOLFDEOH ODZ

6HFWLRQ $

D $Q\WKLQJ LQ WKLV 30DQ WR WKH FRQWUDU\ QRW ZLW RVMWIDUDLVQUR Q1D
ZLWKLQ WKH PHDQLQRI RUKHH BWGRIQ WK$H &RPSDQ\ GHWHUPLQHV WKDW WKH &RYHU
PHDQLQJ Rl 6HFWLRQ $ D % L RI WKH &RGH WKHQ WR WKH H[WHQW DQ\ SD'
WKLV 30DQ ZRXOG EH FRQVLGHUHG GHIHUUHG FRPSHQVDWLRQ VXEMHFW WR WKF
D UHVXOW RI WKH DSSOLFDWLRQ RI 6HFWLRQ $ D % L RI WKH &RGH VXFK S
WKH GDWH WKDW LV WKH HDUOLHU RI $ VL[ PRQWHS\D DRQW LR@HI GRR & WUHUW FMK bR &
GHDWK

E ,WLVLQWHQGHG WKDW WKLV 30DQ ZLOO EH B G WIKMHZE REKHHH B[ WO QW F\R
RI WKLV 30DQ LV DPELJXRXV DV WR RWW KR RRGLD QFKHZS WKYENEWQRWK DO EH UH
KHUHXQGHU FRPSO\ ZRIWWKAHBEWGRQ (DRBK SD\PHQW SXUVXDQW WR WKLV 30DQ LQF
WKHUPLQDWLRQ 3D\PHQW DQG TRIU PV WKRQ J3ID LRHQRWQ DWRIDSSOLFDEOH LV LQWI
SXUSRVHNDRIXU\ 5HIXODWLR® 6HFWLRQ $

F 7R WKH HIWHQW WKDW DQ\ SD\PHQW RU EHQHILW GHVFULEHG LQ WKLV
6HFWLR®I WBKH &RGH DQG WR WKH H[WHQW WKDW VXFK SD\PHQWHRIP EQQW LIRD IR\
WKHQ VXFK SD\PHQWYV RU EHQHILWY VKDOO EW S/HPEOHWR- RQT KHRMEBOMMWUIAR & Bl O ML IR
ZKHQ D VHSDUDWLRQ IURP VHUYLFH KDV RFFXUUHG VKDOO BHHPBEU\ I5¢ DFFRW GC®

$% K

G 7KH &RPSDQ\ DQG WKH (PSOR\HU PDNH QR UHSUHVHQWDWLRQ RU ZDU!
DQ\ RWKHU SHUVRQ LI DQ\ SURYLVLRQV RI WKLY 30DQ DUH GHWHUPRQ W& HV & RFRGRH)
VDWLVI\ DQ H[HPSWLRQ IURP RU WKH FRQGLWLRQV RI VXFK 6HFWLRQ

IRWLFH DQMBIUPWGRDRNLRQ

D 1IRWLFHUPILQBMWLHRWD WKH RFAXIALH@AHLRDXYHQW VXFK HYHQW VKDOO |
7THUPLQDWLRQ IURP WKH &RPSDQ\ WR WKH &RYHUHG ([HFXWLYH RU YLFH YHUVD L
7HUPLQDWLRQ  VKDOO PHDQ D QRWLFH ZKLFK VKDOO LQGLFDWH WKH VSHFLILMF'B
RFTHUPLQDWLRQ




E_ _DWH/HRUPLQDWIWBHBPLQDWLRQ "~ ZLWK UHVSHFW WR DQ\ SXUSRHWHGRY
VKDOO PHDQ WKH GDW HVWH & RYAHHHG W HHURPPAVQ DYWHHY DV V YHER WIAFEH BFQQDRKVH R Y |

F AIRWLFH WR WKH &RP SD QRYGI® MK HHESWRWHIZLOO VHQG DOO FRPPXQI

UHODWLQJ WR WKLV 30DQ LQ ZULWLQJ E\ KDQG GHOLYHU\ RU E\ UHJLVWHUHG R
QRWLILHG E\ WKH &RPSDQ\ DQG WKH (PSOR\HU

&RUSRUDPHH ZURSHUWLHYV / 3
&RUSRUDRH 2U RIKVYWL HV
$WWHQWLRQ *HQHUDO &RXQVHO

&ROXPELD *DWHZD\ 'ULYH 6XLWH
&ROXPELD 0

DQG WR

&RUSRUDPHH URSHUWLHYV / 3

&RUSRUDRH U RIBKWVYWL HV

SWWHQWLRF H6BOQHRUGHQW +XPDQ 5HVRXUFHV
&ROXPELD *DWHZD\ 'ULYH 6XLWH

&ROXPELD 0

G IRWLFH WR WKH & RXHU&RP S[HIEX WQBHWKH (PSOR\HU ZLOO VHQG DOO F

UHODWLQJ WR WKLV 30DQ LQ ZULWLQJ DGGUHVVHG WR WKH &RYHUHG ([HFXWLY
&RPSDQ\

1R OLWL FIKWMLERYHUHG ([HEXWLYH LV QRW UHTXLUHG WR VHHN RWKHU HPS
SD\DEOH WR WKH &RYHUHG ([HEXWLYH E\ WKdH SIRPRSDMW RO BN SKIP\H @ &/DRU B X UGV
UHGXFHG E\ DQ\ FRPSHQVDWLRQ HDUQHG E\ WKH &RYHUHG ([HFEWUWN W LD RVHK®IW
DJDLQVW DQ\ DPRXQW FODLPHG WR EH RZHG ERWRMVERYBAUWEG ([HFXWLYH WR WK|

%HQHILWYVY D QIGL% BO®KWQWKDOO LQXUH WR WKH EHQHILW RI DQG EH ELQGLC
UHVSHFWLYH VXFFHVVRUV H[HFEXWRUV DGPLQLVWUDWRUV KHL GW D\ KBCHDIRUHUDWY
(YHQW EXW SULRU WR WKH FRPSOHWLRQ E\ WKH &RPSDQ\ RI DOO SD\PHQWYV GXH
SD\PHQWVYV WR WKH &REHQHG K [HAXVEIHWHPQDWHG LQ ZULWLQJ WR WIGH BWRS RQ\ V8
([HEXWLNWWDWH LI WKH &RYHUHG ([HFXWLYH IDLOV WR PDNH VXFK GHVLJQDWLR

:DLYHB ZDLYHU RI DQ\ SURY LIHIFRAM)L X H XKHRJ HWKD PDGEHLIQI ZULWLQJ KOH CDV O X
DQ\ SDUW\ WR UHTXLUH WKH SHUIRUPDQFH RI DQ\ WHUP RU REOLJDWLRQ RI WKL)\
DQ\ VXEVHTXHQW HQIRUFHPHQW RI VXFK WHUP RU REOLJDWLRQ RU EH GHHPHG D

(IHFW RQ 2WHRWRIOPRNVQ WKLV 30DQ VKDOO EH FRQVWUXHG WR OLPLW W|
EHQHILW SODQV SURJUDPV RU SROLFLHYV




$PHQGPHMBWPRODWLRRHRERPSDQ\ DQG WKH (PSOR\HU PD\ DPHQG RU WHUP
WLPH IRU DQ\ UHDVRQ SURYLGHG WKDW WKH SURYLVLRQV RI 6HFWLRQV $JUGIGI P+
VKDOO VXUYLYH WKH WAHUHP RGP WD AQDRIGNK KW FPOQR\HU VKD QB FSWHRY KR HWHDE R
HYHQW RI DQ\ VXFK DPHQGPHQW RU WHUPLQDWLRQ 1RWUZILYKKWNY Q GILHFIHWKH SR
SXUVXDQW WR WKLV 30BIQRIQPRQQHAWHRY RAFKWULQJ LQ FRQQHFWLRQ ZLWK R
PD\ QRW EH DEFWHGHQLDYKRXW W KH FERRNHIQME EHDXWRLRHO®GPHQW RU WHUPLQDW
EHIRUH RU DIWHU WKH &KDQJH LQ &RQWURDO

2EQLJDWLRQV RIQ6EEBHWLRWVWR DQ\ REOLIJDWLRQV LPSRVHG VEK H R R XSIRQ,
UHTXLUH DQ\ VXFFHVVRU ZKHWKHU GH UFHRRQV ROL IGQGWLLRHF WU FRWSKHIFEXKIDMH LRHD &+
DJUHH WR SHUIRUP WKLV 30DQ LQ WKH VDPH PDQQHU DQG WR WKH VDPH H[WHQV
VXFFHVVLRQ KDG WDNHQ SODFH DQG IDLOXUH WR VR H[SUHVVO\ DVVXPH DQG DJ!

$GRSWWH®I ODUFK
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'HDU >&RYHUHG ([HFXWLYH@

:H DUH SOHDVHG WR LQIRTPXVRXHW KRV RARIHS SURDWAEYBIL WK H & RPSDQ\ KDV GHW
WR SDUWLFLSDWH IL8HVKHREKWY R BIRMIS R BWRSHUMWEMWLYH &KDQJH LQ &RQWURO
330DQ° DV D &RYHUHG ([HFXWLYH VXEMHFW WR WKH WHUPV DQG FRQGLWLRQV F
WKH PHDQLQJV JLYHQ WR VXFK WHUPV LQ WKH 30DQ

7KH WHUPV RI WKH 30DQ DUH GHWDLOHG (& LVBKWRF R/K\I$R U W RHI0D QDWW & DMK RW HD W
OLPLWDWLRQ 6HFWLRQV DQG RI WKH 30DQ D §HUHMNPRYQSRIWEWHEH GOLRORR BB &
30DQ HQWLWOHV \RX WR FHUWDLQ VHYHUDQFH EHQHILWY LQ WKH HYHQW WKDW
VLIQLQJ WHILWHHPMEMWUDQG DV D FRQGLWLRQ RI \RXU HOLJLELOLW\ IRU WKH SD\P
WKH SURYLVLRQV RI WKH 30DQ DQG \RX DJUHH WR RRPG GRESWW WKHHR QURRIQVVRQ
GLVSDUDJHPHQW UH T XK HP IHWMRAN K/SMNJ HRUEWRMVR QFROOHFWLYHO\ WKH 35HVWULFWI
DQG WR WKH H[WHQW UHTXLUHG E\ WKH 5SHVWULFWLYH &RYHQDQWY DIWHU \RXL
<RXMUPLQDWLRQ 3D\PHQW OXOWLSOH VKD O LERH © B BV@ RIQQ SD\R X @ \& KIX@ML IS@ H: R/

7KLV /BWUHHP HQW DQG WKH 30DQ FRQVWLWXWH WKH HQWLUH DJUHHPHQW EHWZI
VXSHUVHGH LQ DOO UHVSHFWV DQ\ DQG DOO SULRU DJUHHPHQWYVY EHWZHHQ \RX |

%\ VLIQLQMNEX®RUHH WR WKH WHUPV DQG FRQGLWLR QN IRA L WM{ ¥HWHR WIUQ & WDLIFINHD R |
SDUWLFLSDWLRQ LQ WKH 30DQ LL WKDW \RX KDYH UHFHLYHG DQG UHDG D FRS'
WKH 30DQ DUH VXEMHFW WR DOO RI WKH WHUPVY DQG FRQGLWLRQV RI WKH 30DQ
PD\ DPHQG RU WHUPLQDWH WKH 30DQ DW DQ\ WLPH DQG Y WKDW WKH 5HVWULTF
DPHQGPHQW RU WHUPLQDWLRQ RI WKH 30DQ RU WKH EHQHILWY WR EH SURYLGH

&RQIJUDWXODWLRQV RQ EHLQJ VHOHFWHG WR SDUWLFLSDWH LQ WKH 30DQ



3(PSOR\HU"
&RUSRUDMWH URSHWN'HOWEZBUH OLPLWHG SDUWQHUVKLS

%\ &RUSRUBPWBURWSIXVYWLHVODU\ODQG UHDO HVWDWH
LOYHVWPHQW WUXVW

%\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH
7LWOH

S& RPSDQ\’

&RUSRUDWMWH 22U RBXKYWLHVODU\ODQG UHDO HVWDWH
LOYHVWPHQW WUXVW

%\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH
7LWOH

$*5((" 72%1' $&&(37("

BBBEBBBBBEBBBBEBBBBEBBBBBEBBBEBBBBBBBBB
>&RYHUHG ([HFXWLYH 1DPH@



C+.%.7.,
5(/($6(

7KLV 5SHOHDVH WKH 35HOHDVH" LV HQWHUHG LQWR E\ >BBBBBB B BIBBH @U RIS LR
&RUSRUDPHH URSHUWEMWLYH &KDQJH LQ &RQWURO D/KG V6 HMBHUDYHAHL S OMDIQH WEHIHD F
300AUPV ZLWK LQLWLDO FDSLWDOL]DWLRQ WKDW DUH QRW RWKHUZLKH FRQVQEB
WKH &RYHUH® DIHFXKMANGW WR WKL V>FHIPH DWW E R Q VADAW M GRAREHK BIRLIGIDIVOL B R (B GP F
FRQVLGHUDWLRQ VHW IRUWK LQ 6HFWLRQ RI WKH 30DQ

,Q FRQVLGHUDAWLIPR@ RW WM 3D\P HQ WR &K DPLUIGIDV)L B R BBGPRV@MHE) FRQVLGHUL
6HFWLRQ Rl WKH 30DQ WKH &RYHUHG ([HF XKW YWK K HURHPES\DION (HDBBKIANK SHIQ-TES KRR i Y
DVVLJQVLDQBWHY RI HDFK Rl WKH & FORE® GXDQIBQWMKB QB SR PHU P HAFEHHWY HPBOWR
UHSUHVHQWDWLYHY DWWRUQH\VWBRIURIWK XQG HWD @ L5 HQ VAIRRIWF BB W LALWK\ DQ\ R1
DUH UHIHUUHG WR KHUHLQDIWHU DV WKH *5HOHDVHHV" IURP DQ\ FODLP GHRDXL
DGPLQLVWUDWLYH SURFHHGLQJV RU RWRKWIUZXWH RO RIDQ FEHD VIHGR ¥ STRWGKIKEDDNDL
HQWLWOHPHQW MAR BRWWRW RM\HW{SHQVHY DQG IURP DQZRWWHKHUWP NYRHU KD EZENJ
FODLPHG OLTXLGDWHG RU XQOLTXLGDW3HG® DRLPWR O XW HFRUD PR W LRU RE WX FRIO® 1B
&RYHUHG ([HFXWLYH VLJQHG WKLV 5HOHDVH LQFOXGLQJ EXW QRW OLFP\SDE&\WR
WKH WHUPLQDWLRQ WK KUKHR & RP\SWRH 0 PSORVHLIQ V P X EY I ®LDG) H RA HASIWAHKGEIR X R T HNGH
ULJKWV WR DQ\ HDUQHG X@BDXQ SHISG E\DN H) WDFOEXWVHPHQWY DFFUXHG EXW XQX)
([HFXWLYH PD\ KDYH XQGHU DQ\ HPSOR\HH EHQHILW SODQ RI WKHV(RSORWW X Q/&KH
RA[KLELWRY%W K BIJAHHWHWPHQW DQ\ &ODLP WKDW FDQQRW EH ZDLYHG DV D RBPMWLHH R
&RYHUHG (M BXWWHMR UHFH W BDOPMQR (R B BWR H Q WR &K D LIGIDIVOL B R IBRGPHORWY@V L
RWKHU FRQVLGHUDWLRQ VHW IRUWK LQ 6HFWLRQ RI WKH 30DQ QRU VKDOO WK
RWKHU (5,63 JRYHUQHG SODQ RU D ZDLYHU RI DQ\ RI YHW WRDGWY WHREW UR.F WY IL RDQ \WF
$JUHHPHQW LQFOXGHV DQ\ &ODLP EURXJKW XQGHU DQ\ |HGHWD®L QW EWW ERRN
'LVFULPLQDWLRQ SR (PSS BBRWIHHRY WKH & L$FVD BLIKWWBHFWLRQ REIFW KRl & LY LV® KH
$PHULFDQV ZLWHKFW VBEBL®MWDRPNQGHGFWISH3(WKBO'BQHWLF ,QIRUPDWERQ *,R® G D\Q
8QLIRUPHG 6HUYLFHV (PSOR\PHQWMM GB6(5I5BSOR\POQWBERLURWYRXJIKW XQGHU DQ
ZDJHV EHQHILWV RU HPSOR\PHQW SUDFWLFH$FW QFORGL G R @M b D)PW L8O IDLPE O H C
XQLQWHQWLRQDO WRUW &ODLPV LQFOXGLQJDEXWLYRWR O LZRIRMOHEGXKRG LB/ HEIPADUHLS

DQ\ &ODLPV DOOHJLQJ UHWDOLDWLRQ DQG RU DQ\ ZKLVWOHE O RZENU DD MPH |
$SFW

7KH &RYHUHG ([HFXWLYH SURPLVHV DQG FRYHQDQWY QRW WR FRPPHQFH D
&ODLP EHIRUH DQ\ IHGHHDFOH KW B W HWIHU AR X OW VRAUD W H G FK.I U 8 LWL JEX@/R/L DR ¥ RILVDWL R
&RYHUHG ([HEXWLYH

, FOGHRQ® \WHISSTHEBISD P HQV



FRPPHQFHVY DQ\ DFWLRQ RU SURFHHGLQJ LQ YLRODWLRQ RI WKLV SDUDJUDSK W|
SD\PHQWVY FRQWLQXLQJ DQ\ RWKHU EHQHILWYV RU SURYLGLQJ RWSKH U XHR® YelHIHL
IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH SDUWLHV UHFRJQL]H WKH DXWKRULW\
VWDWXWHY ZKLFK FRPH XQGHU LWV MXULVGLFWLRQ DQG WKLV 5HOHDWHRWUL\VSDBW
LQ DQ\ LQYHVWLIJDWLRQ RU SURFMRHGK & JHFWE G WF VGI\GSENRWKHG D& LV FRPPHQFHC
SHUVRQ HQWLW\ RU DJHQF\ LQ DQ\ IRUXP WKH &RYHUHG ([HEXWLWYH\ZDRY HWHKE \
HTXLWDEOH UHOLHI| CFARDXUUGH G LEJ RN WMXRHQWDO DIJHQF\ UHODWHG WR DQ\ UHOHD
SDUDJUDSK VKDOO QRW DSSO\ WR DQ\ SURFHHGLQJ LQLWLDWHG E\ WKH &RYHUH(
KDV YLROPWHEOXGLQJ DQ\ F KHDFOMIHYQUGHWR BV KW KHHI U$ 08H DR M RVIK&IOMY R VGXO@EHUR |
IRU WKH SSX(VEOWLRN VKDOO QRW EH FRQVWUXHG DV$Q® ®6RQRZ QN A IH DOW DK D
EH FRQV WIBDERG VMRV HQH VYV R1 W K H/ &RHYOHINEHE RHOFDEW LY € 6 | M R\ OWOKGI RW. IKW R D
RQ WKH &RYHUW® HHSD(BHEARHDILPY DV D GHIHQVIS' ($R7BQV FHPPH 8WKIREHUY VROHO\ IF
FRQIRUPLQJ WKLV SDUDJUDSK WR BKEHFLPLWDWLRQV VHW IRUWK LQ &)

2QJRLQJ 2EOLJDWLRQV RI WKH &RWHHWHHGS ((HHEFRWVLIMKHHU Y HW IR@ J RHL X WRLEYHLY.
WKH 30DQ DQ@GUMKIRHBWWHQFOXGLQJ ZLWKRXW © LAPE QDI MRIGK OVEH MIKGREZRMYKS LI MHBNHVPHHR]

IRPVVLIQPKQQWRYHUHG ([HFXWLYH UHSUHVHQWY WKDW WKH &RYHUHG ([HF:
&ODLPV DIJDLQVW DQ\ 5SHOHDVHH

5LJKW WR &RQVLGHU DRB &RYRNHG HMHHFXWLYH DENQRZOHGJHV WKDW WKL)\
&RYHUHG ([HEXWLYH RQ WK'HD \&RNEPULIDE WNHEQPWEOYWH W KH &RYWHBIRS QRAP M QWY HY WH U
FRQQHFWLRQ PZLQDKWDRTKIH(&RPWUHG ([HFXWLYH DFNQRZOHGJHV WKDW WKH &RYHU|
FRQVLGHU WKLV 5HOHDVH IRU D SHULRG HQIBURUQRBRWWR QLY 8 WK H BIWH Q WV WK MV & R
5HOHDVH ZLWKLQ OHVV WKDQ IRUW\ ILYH GD\V DIWHU WKH GHOLYHU\ RI WKLV
VXFK GHFLVLRQ ZDV HQWLUHO\ YROXQWDU\ DQG WKDW WKH &RYHUHG ([HFXWLYH
GD\ SHRIDFGHSW WKLV 5HOHDVH WKH &RYHUHG ([HFXW RIYFHHVXDHOQ GHIQW Y H ¥ P
WKH &RPSDQ\ WKH 3693 +5° ZLWKLQ VXFK IRUW\ ILYH GD\ SHULRG )RU D SHU
H[HEFXWHV WKLV 5HOHDVH WKH *5HYRFDWLRQ 3HULRG " WKH &RYHUHG ([HFXWLY
UHFHLYHG E\ WKH 693 +5 RQ RU EHIRUH W RKL® DBV KD\ HRHYRWEX GRS GAWDENFHD W/ILLR/QHF H B
ZLWKLQ WKH IRUW\ ILYH GD\ SHULRG DV VHW IRUWK DERYH DQG LI LW LV QRW
WKLV 5HOHDVH NKD\OLOY HE HDRRP HGIIRUFHDEOH RQ WKH GDWH LPPHGLDWHO\I HFQ\QR'H
'DWH/KH VLIQHG 5HOHDVH DQG DQ\ UHYRFDWLRQ PD\ EH GHOLYHUHG WR WKH 693
WKH 5HOHDVH LV VHQW EW KHP EIRY HRU HDG3 (JHFARSNLYH VKDOO VHSDUDWHO\ VHQG DQ
FODVV PDLO RU RWKHUZLVH SURPSWO\ DIWHU VHQGLQJ VXFK HPDLO




2WKMHUPYV

D /HIJDO 5SHSUHVHQWDWLREHSERYHUHRG §HFXDWMHY H DFNQRZOHGJHV WKDV
WR GLVFXVV DOO DVSHFWYV RI WKLVV5DB WMNMORVUKDER WK AV B R YSHRUYHHQ K [E kR KAFXWHL KB Y F
RI WKH SURYLVLRQV RI WKLV 5HOHDVH DQG WKDW WKH &RYHUHG ([HFXWLYH LV Y

E %lLQGLQJ 1DWXUKLKI BSHHOHDWHH VKDOO EH ELQGLQJ XSRQ WKH &RYHWHC
KHLUV DGPLQLVWUDWRUV UHSUHVHQWDWLYHY DQG H[HFXWRUYV

F $PHQGPHQW 5HOHDVH PD\ EH DPHQGHG RQO\ XSRQ D ZULWWHQ DJUHH
DQG WKH (PSOR\HU

G *RYHUQLQJ /DZ DQG7KQW HBI®LUHHDW B WIKRD@ O EH GHHPHG WR EH PDGH DQ
VKDOO LQ DOO UHVSHFWYVY EH LQWHUSUHWHG HQIRUFHG DQG JRHUHHWQWR W&EHRI
SURYLVLRQV RI DIODH \®OD@Q@X DD RI bOO SDUWV RI WKLY 5HOHDVH VKDOO LQ DOO F
QRW VWULFWO\ IRU RUWXIHD I( B Y WRWKH RIR WFKDHQ& RYHUHG ([HFXWLYH

H$EVHQFH RI BKIK KRQHWHG ([HFXWLYH DFNQRZOHGJHVY WKDW WKH &RYH
UHSUHVHQWDWLRQV E\ WKH &RPSDQ\ RU WKH (PSOR\HU RU DQ\ RI WKHLU UHVSHF
DGGUHVVHG LQ WKLY 5HOHDVH

6R DIJUHHG

BBBBEBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBB
>&RYHUHG ([HFXWLYH®@ 'DWH
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1R BEU

' HOUO U7KRU

: HDHSODHEWRIQRP \ RAKDMHIFRDGR 7UMM/R &RSRIDM2 [1LIFH3URSHWA/ 7 DAMAMKHE &RP SR~ KDVGHMP LGHS\WWDAH | HAMHDVR 1 RYHP BHU
WH? 3DMASDIRY' DM\ RX Z LOFRQMXH\R SDMWASDMIQWHERSRIDM?2 |1 LFH3URSHIA/ 7 DAV RESRIDM2 |1 LFH3URSHWAY/ 3 ( [ HFXYH&KDQIHLQ

&RQURDQG6HYHDGH3 MR WH23MJ  DVD&RYHIMG( [ HRAWH \XEMAAR WH\MP VDG FRQAWRQV/R WH3MQ |RUDSHIRGR 1LYH\ HIY/I URP \KH

30MASDIRY' DM WH? 30MASDIRQ3HIRG  DIZ KIFK SRIQAV RX Z LAHDH\R SOMA SDMLOWH3 GQXQBWRKHE MHDIUHGE \ RX WH&RP SDQ DOG\WH

(P SR HJ &CBMNT HEWWIP VXVHG KHIHQ DG QRABH LGHE KHHOQ\KDTGKDYHWHP HIQQIVILYHQVR KFK WP VIQWWH3 @R

7KHWP VR WH3OQDHGABGGIQWHFRS R \KH3OQWDAY DAIFKHGDV( [ KIEVS \R\KLY/ HIWLE JUHP HOAMDQGWRHWIP V LGFOGQ) Z WWRAIP MIMRQ
6HARY DG R \WH3MQ DHIGFRSRDAGLQDYGP DEHDSOWR \KLY/ WS JUHP HWS VGHAUEHGIQP RIHGHABICIQWH3 MY \WH3MQHM@W RX\R
AHMUQ\HYHDGPHEHH IWLOWHHYHAWKDY RXUHP SBR P HWZ M \RH( P ST HAWLP LCDMY XQEHURHYSQ AP WBGRHY %4 MIQQ) \MLY/ HWLS JUHP HADQG
DVDFRQGWROR! \ RAUHDILELON | RAKHSD, P HVOGE EHH IWVHWR W LQWH3 @0 \ RX DIUHHR FRP SO Z MW WHSIRVIMRVR \KH3@QDGG\ RX DIWH\R

FRP SO Z LW \WHSIRYMRQVR WHFRQ LGHIDIN QRO FRP SHIMRY QRO \RIFMBNRQ DG GRQ GVGDUI HP HABHTXULHP HOMVHIVRIK RQ( [ KIEVY6\RKLY/ HIW

$ JUHP HWVFRTBRALYHD WH? 5 HAMPYHERYHION  GAUQ) \ RXUHP SBR P HOADQG \RWKHH \WOABTXLMGE \KH5 HXURRYH&RYHIDON DM RXUHP S®R P HQVY
HYB/UHIDEDWR WHUDRQI RAWHHIEQ) R \KFK HP SR P HQVDQG UHIDBBWR Z KHKHKAK WP LADIRQRAFXY GAUQ) WH3DMASDARQ3HIRG  SIRNGHS
\KDAXQBWRKHZ DMHDIBHGE \ RX WHSIRVIMRQVR 6HAMRY D R WH5 HXURMYH&RYHIDQN LH \WH1 RQ &RP SHIMRQ&RYHIQADYGHIGHEWHHQ Z 18D
QRAZSSD | RTBZ LQJ \KHWMIP LCDARQR \ RXUHP SBR P HAQ\KH HYHARDAKAK WP LCDMRQRFFXY CNAMMHHIGR \WH3DMASDIRQ3HIRG <RXU7HIP LCDIRQ
3D PHYO XASBI\KDOEH  DQG\ RAURKDQIHIQ&RQUROYHP [DARQ3D: P HYN) XANSBI\KDOEH

7KLY/ HAWRLE JUHHP HOADIE \KH 3 OIQ ARQUYAM\KH HQIMHDI UHHP HOAEHE HHQ\ RX DQG\WHERP S Z 1AW URSHAAR \WH\KEANP DIWUKHBR DQG DVR
1RHPBU \KDIDXSHYHHIQDOUASHAWDQ DG DUSURIDI UHP HQWEHE HHQ\ RX DGWH&RP SDQ LGFOQQ) WH/ HARLES JUHP HWEDMG- XCH
FRIFHQQ) KA \KEMRAP DL

% \WJQQ) EHBZ \ RX DJUH\R \WH\MP VDQGFRQAMRQ/R \KH5 HAMRRYHE RYHIDOMANR W RQ( [ KIEVW6KHHR DQGOANGRZ GGIH L \ RAUSDMASDAROLQ
\KH3 OO SXXDQMR\KLY/ HAKLS JUHP HQADVR 1 RYHP BHU L \KDV RX KDYHUHFHYHSDQGUHDGDARS. R WH3@D L \KDAY RX DIUHWDADQ

\WMIP LODNRQEHH W SURVGHS | RUQWH3 IR DUHVKEMANR DOR WHWP VDQGFRQAMRY/R \WH3MQDQG\ RX DI UHHR\KAK WP V FROGMRYY LY WDAKH
&RP SIQ DQGWH( PSR HUP D CP HIGRMP LLDMWWH3@ODAIQ WP H Y KDY RAUSDMASDINRQLQ\KH3MQZ LFHDHDVR WHHIGR \WH3DWMFESDIRD
3HIRGOQG LOWHHHOAR DWLP LADIRQR \ RXUHP SBR P HQNWMAMHHIGR \WH3DWASDIRQ3HIRG \ RX Z LORAEHHMBG\R UHFHYHDQ SD P HQVRU
EHH LW SXUXOQAR\KH3MODOG YL \KDAKHS HIMRRYHE RYHIDOM\KDD XYL YH DQG FRQMXHR 0SSO QRE MMBNEQ) D DR TP HIEP HOWRUMP LDNRQR
\WH3@Q RAHEHH IW\R EHSURYIG-G\KHIHXQGU LQWHIXMUHRU E H A-BAD/AHVRW CERYHZ W UASHAWR \WH1 RQ & RP SHIMRQ&RYHIDQMKHH SILDIRQ
R WH3DMASDIRQ3HIRG
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5 HWMPWYH & RYHDON

&CBAB H3WMP VXVHG KHIHOQ EXWRAEH LHE KHIHQVKDITKDYHWHP HDQQIVILYHOVR VKK WP VIQWHE R SRUDM2 |1 LFH3URSHWAY 7 XVE.R SRUDM
2 FH3URSHWAY/ 3 ([ HAXAWYH&KDQIHIQ&RQMRCDQG 6 HYHDIFH3 MR WHE 3@ DOGLQWH/ WS JUHP HYMQEHH3 @QWR Z KLFK \MLY( [ KIBV6 LY
DMFKHG , QFRMGHDARQR TP RY RKHALQIV WHERYHIHG( [ HRARYHV SOMA SDARQLOWH3 @Q QG FRQMXHGHP SBR P HB \KH( P SBR HU\KH&RYHIG
([ HFXYHDIWHAR FRP SO Z MW WHFRYHIION \MUP VDG FREAWRQNHVRIN EHBZ 7 KH&RYHIMG( [ HPAWHOANGRZ GG HAKDAKHFRYHIDON WP VOG
FROAURQ/\HWRWW EHBZ. Z |@FRQIMH\VR CBSO QRE MAEDAQ) DY TP HYEP HURAMP LCDIRQR \WH3MYQ RUKHEHH IWAR EHSURYVLGHGWHXQEHU LQ\KH
| XUMUH

&RING-ONDY DG/ R DBV 7 KH&RYHIG( [ HAXWHIFNGRZ GG HAKDAKHIR RIHRUKHID WUGUQ) \WHARXUHR \WH&RYHIG( [ HXAMWH
HP SR P HOAWHE&RYHIHG( [ HRAUWHKDY SURSAHG DG UHFHYHS DQGP D KHMWMUSURGAH UHAH.YHDQG RAHZ VHKDYHIFFHWAR YOURXVP DALY UHFRG/
@ WEHVHFUHVDOGLQ RP DRQQRAIHHID DDOEGIR WHSXEQE FRIAMHD 3 &RQLGHOND QRP DIRG  UIDEQ) \WH( P SR HIDQEIWAXEMGDUH/
DQGOILIDM $ FRAQIO GAUQ) DIG\KEHNXHIMR WP LDARQR \WHERYHIHG( [ HRAWHVHP SB P HAZ W \KH( P SER HJ\WH&RYHBG( | HXWH\KDOKRD
IQFRQLGHFHDOGQRAGUHA® RUQAWA® GAVFRH XVH FRS. RUP DNHOWR DQ \XFK &RQLGHNI0 QRIP DRQ H AHBWR WHH \WAKDAKK LG RUP DARQLY
ROWHIHD WUEHARP HV/@ | XQ@ DYDDEGI URP SXETF \RXURHY ROVKAK QVFRXUHLY DAKRU HGLQZ UMY B\ \KH( P SR HJUTXUGE, @7 RUB\ DQ FRP SHAQW
D LQVADYHDIHR RUMGRDCDARRIN RURKHZ [VHDYUDRIED GHHADY RUDSSURSUDMLOFRQGHANRDZ W \WHSHIRP DIRHE! \WHE&RYHIG( [ HRARWH
R \WH&RYHIHG( [ HFAYHY GV KHIKQEHUS @UHRB/ 1BV GRAXP HIV FRP SAWUGMNHARY FRP SXYAUSURI P VDG RKHFRP SXAMUIHHIDMG P DAMUDO DY
Z HODVDORAHJP DMIDY RUFRSIH/ARHIR DI \RWHBXMCHNVR \WH( P SER HJ Z KA WHE&RYHIHG( [ HRAWH\KDISUHEDHRUXVH \KDOEHDQG U DIQ\WH
\RBISURSHW R \WWH( P SB HJ \KDIGRAEH WP RYHGIURP \KH( P SBR HIVSUHP LVHYZ KRN Z UMK FRQHNVDG \KDBEHSURP SO BMHS\RWKH( P SR HJ
XSRQWMP LCDIRQR WHERYHIHG( [ HAWHVHP SR P HW7 KH&RYHIG( [ HXAWHDIUHARCECGHE \WHUDRIEGISRIAH/R \WH( P SR HJ DVIQH I HAWURP
WP HVRWP H UASHRANY FRQ LGHOMDDN DOGWHDYRAGFAHR LQMBMVARG QAN Z W\KRHR WH( P SR HJ 1 RE MMBEQ) DO WQJ) KHHOQWR\KHARQUELY
QRMQ) LOWLY/( [ KIBVY6 RAKH3 OO \KDOEHLQM SUAMS RUDSSTHG\R SUREMHE RYHIHG ([ HRAWHIURP P INGQJ DQ JRRGI DM USRWWR DQ. JRYHIP HQBD

DHA RURKHIRYHGP HQUOHIMY FRFHOQ) D) CRAVRURP IWMRQAKDAKHERYHIG( [ HRAMWHP D BHIHHWR FROXYAMD SRMEGIIRIMRQR | HAHIDORU
WBM@OY RUP DNQ) RKHIG\FRXUHKDADHSURMARMG XQGHMWHZ KIMBEGZ HISIRYMRQVR DESTFCEGH HEHDORMBM@OY. RUGIXDNRY

1 RQ&RP SHIVR) 1 RO6RTAVIMR) 1 RQ' NSOMJHP HOWV

1 RQ&RP SHMRD 7 KH( P SER HUDQG\WHERYHIHG( [ HEXWYHKDYHNLQ® UHYLHZ HEWH\MDOADMV SURSHMY \KEP WBY GV EURNHU
oV} EQsF&LMQ/R WH( P SR HJ DQGKDYHDI UHG\KDADY DO HAHMDOLQ) UHAHMR DOGLQFRQUGHDIRQR \WHERYHIHG( [ HEXYHY SOMASDIRQLOWWH
3@0Q \WH&RYHIG( [ HXARHKHIE DIUHH/AKDAH A-BVWZ W WHH SUAK SURUZ UM FRQHNR \WH( P SER HJ Z KIGIWHERYHIHG ( [ HIXWHLVHP SR HGE WH
(PSR HUDGIRDSHIRGR P RONVOMMWHWMP LADMRQR \KHE&RYHIHG( [ HXWHVHP SR P HIZ W WH( P SR HUIRUDQ. UDRQ \KH? 5 HAMRRYH
3HIRG  \WH&RYHIHG( [ HHWWHZ LORMBUHA® RUQALHA® FRP SHMZ MW WHBEXMGHWR \WH( P SR HJIFOAQ) BWRE ZD R P MBIRQ B\ GUHR® RU
IQABR® RZQQ) PDIILQY) RSHDMY FRUWRIY) |LQDAQ) RUB QUHA® RUQALHA® VHYIQ) DVDQHP SR HH R LFHJ WKWMHRUGLHARUR RUFRQUXGRQWR
D6LP LOPAMQHN D/CGHIGGEHRZ  \WH? 1 RO &RP SHIMRQ&RYHIIQN ) RUSKBRH/R \KYSDIWEK D DEXMCHA\KDOEHFRMGHHG\R EHD? 6LP LD
YOMQHN D/R DSOMEXTQUCDML WYHI DIHGLQWHRZ GHIKLS  GHYHESP HOMRSHIDARY P DI HP HONRUGDUQ) R WHICHABMLODQ JHRIWDSKLE P DUNHARU
\KEP DUNHAQZ KUK WWH( P SR HUHWHU L RZ GHG GHYHBSHG RSHIDAMGRUGDHS FRIGARHD P RIH\KDD VIXOHIHAAR SURSHW R WH\CP HRU
VP LOUWSH HI - RI1LFH GDBFHIAM LQGAMMDD UMGHDORMVHD WRUH D/R WHHHXR XK DM \WHA@MR \MP LADIRQR \KH&RYHIHG( [ HXWWHY
HP ST P HQWZ LW \KH( P ST HJRUWWHGEMR D&KDQIHLQ&RQNRO DVCH IGHELIOWH3 MY RU LL KOG



FRP P HIFHG FRQAKANRQ RUD) UHHG\R CFTXLUHRUP DDIHP RMWDQ VIXOUHI AR SURSHW R WH\CP HROMP [OUWSHZ DMOQWH P RONVSUHRHAQ)
\WHHODHWR \KFK QDM WHEMR WP LQDNRQR \WWHERYHIG( [ HRXMHVHP SBR P HAZ W \KH( P SR HURMHGDMR D&KDQIHIQ&RQNRO DVGH LGHGLQWH
300 | \WHERYHIG( [ HAXWYH YLRDMWKHL RQ &RP SHIMRQE RHIDQADQG\WH( P ST HJBUQIVGI DOCRMRQ! RUQUGRAWHRURKHUUHIH - \WH( P SR HAKDD
QRAD/DUAXOR \WHWP HIQRYHGIQRBBIQQ) \KAK BHIH  EHG-BUYHGR WHEHH IWR WHIX@SHIRGR \WH1 RQ &RP SHIMRQ&RYHIIONS FFRAQIO \KH

1 RO &RP SHIMRQ& RYHIDQNKDIEHGHP H3\R KDYHWHGAUDRQ\SHAI LHGLQWMY SDIIWSK. D FRP SXAG I URP WHAMWHUHIH VI QM BVBORGE \WH
WP HEHE HHQ\WHSHIRG Z KHOWHS5 HXURMYH3HIRG EHI DQ\R XQDQG\WHADMR \WHI LIXWRDIRQR \WH1 RQ &RP SHMRQ&RYHDQR WHERYHIG

([ HRXRYH 7 KHIRMIRQ) 1 RQ &RP SHIMRQ& RYHIQNKDDRSRKLEMDERYHIG( [ HHAWHIURP RZ QQ) GUHA® RUQAUA® FOSMIDXRAN RUMP LU
\FPXUMWY/Z KLFK DUHOMG RQDVHRXUMEVH FKDQIHZ KUK GR QRAB-EUAHONP RUHKDQ! LYHSHRHOAR \WHRAMBOEQ) FOSABDWRANR D) FRERIDIRY

E 1 ROBRIAMMRY 7 KH&RYHIHG( [ HAYHDI BHAKDAH FHBVZ W \KHH SUAKSURUZ UMK FRQHNR \WH( P SR HJ Z KIGBIWH
&RYHIG( [ HAWHLYHP SR HGE\ \WH( P SR HUDQGIRUDSHIRGR P ROMVARHUHD WU WHERYHIHG ( [ HRXAYHZ

RUQALHA®
RUDMP SAR\RIAVRUIQEAH D) HP SBR HHRUDJHAR ( P SR HAR\MP LQDMHP ST P HZ W ( P SR HJRUEHRP HHP SR HGE\ D) RMHUSHIRY 1P
SDUGHIKLS FRSRUDIRY WKWRURKHHOMY

F 1RQ' NEDIHP HOM  KIGIWH&RYHIHG( [ HHAMWHLYVHP SR HSDQGIRU P RQKVIRTRZ 1Q) WP LQDINRQR D&RYHIHG( [ HEXWWH
HP ST P HQWRUDQ UHDIRQ \KH&RYHIHG ([ HAXRYH\KDIRAQMMRIDM GVFRHRUADVHR EHAVFRHGDQ QHIDIYH DEHYHRUGHRIDRY FRP P HOVRU
LQRUP DMRQIERXWL WH( P SR HURUWHP SR HVRAKHWKAH/R WHERP SDQ 1L WHSURSHWW/R RUDQ. SIRGEARMNVHYIFHSIRVIGGE, \WWH( P SR HJ
RU LLL \KH( P SR HIVSIRSHAWVIRAHIXMH ) RU - P RQKVIRTBZ LQJ) WP LADNRQR WH&RYHIG( [ HXAWHIVHP SBR P HOVRUDQ WHDIRQ \WWH( P SR HJ
\KDOCRA\AVFRHRUADXAH\R EHAVFRHG Q. GHIDMYH DEYHYHRUGHRIDRY FRP P HQVRULQ RIP DIRQ CERVWH&RYHIG ([ HXAYH 1 RKLQ) LQWLY6HRANRY
\KDOSURKLEVWHWHH( P SB HIRUD&RYHIG( [ HHXARYHI URP \RAA LQJ WKWK X@ LQDQ ®I DCRUDEP LQMADIYHSURFHHEQ) RUP DNGQJ D RKHMKK XO
AVFRXHTXUHGE DSSIERIQY

G 5 HP HAHVI RUGHWBIQUABTFKHY 7 KH&RYHIHG( [ HAXWYHOANGRZ GG HAKDARKH UBAXIRNRY/FRQEIGHGIQ6HAMRYY DG R \KLY
([ KIBVY6 DHUW-DRIEGIDQGGHHADY | RAKHSIRMANROR \WH®D P DMSURSUHEY BXMGHVIQMHVR \KH( P SR HJ \WDADQ YIRDAROR WHHUAXURIRY/
Z RX@FDAH\KEWBQADOLCMY \RWH( P SBR HUDQG\KRK LQMAAV \KDAKH( P SR HJZ RXT@ QRAKDYHFDAVHG\WHERYHIHG ([ HRXWWHWR SDMA.SDMXQEHWH3 @0
Z MRWIHHYLQ) WHDGAWRDOFRQUIGHDNRQR HHGE, \WHERYHIHG( [ HHXAWHIQELQAQ) KLP VHD \R\KHHUAKMRNRYY DOGWDNKK UAKMRNRQ/Z HHD
P DMIDO.QGAEP HYMRWH( P ST HAR R [ HAKHEHH IWAHVRW LOWH3 @0 , QWHHYHIR DO YIRDMRQRMUHDMHG YIRINRQR WHHUAXURNRDY \KH
( P SR HAMKDOEHWHINYHGR DQ 1 XUWKHURED) DARQYXQEHMWH3 @0 \KDOEHHRNBG\R VAN DY WKW UHP HAH/RUGP DIH/DYDMEGIDADY. LQHIXW RU
RKHZ VHXQGHMH3OR DG \KDOEHHNBG\R VHHN SUHIP LD DOG\MP SRIDY LOMCRAMYHUHIH JUDQMGE. DFRAUWR FRP SHAMMUNG PNRQVR SUHYHONRU
UARDODY VKK YIRDARQE, \WHE&RYHIHG( [ HAXAWHDQGDQ DQGDOSHIRY/GUHRA® RUQALHA® R | RURUZ W \KH&RYHIG( [ HXWYH DAKHFDHP D EH
Z KUGIZ OWY WHGHAMRQR \WHOEMDRMNHBRMGLQOFFREDGFAHZ W 6HANRY R \WH3@Q Z KUK GHAMRQ L BHEHHG DEYHYHWR WH&RYHIG ( [ HEXYH
PD IGFOGCHSHP DHQNMNGRYHUATH \R EHIUDQAMGE. \WWHARXW

H ' HIQWROR! ( PSR HJ) RUSKSRAVR 6HAMRY DG WHWLP 3( P ST HJ \KDOEHGHP HB\RLGFOGHDTR WH( P SR HIV
\MEMGDUH/DOGDH LADAY

$ HWDNOR ' NS\ (QRIHP HONIOG* RAHOQ)/ 7 6HAWRY DG R WH3QRDHH SHAO IFRERDMEE. UH HHFHIQR\KY
([ KBVY9o
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'HILOQLWKRQWR

D 3$YHUDJH 3HUIRUPDKQDIGO%MRHIXY WKH DYHUDJH RI WKH DIR@XW K HS WK IRHUH
\HDUV IRU ZKLFK WKH DPRXQW RI WKH DQQXDO SHUIRUPDQFH ERQXV KDV EHHQ G
GHWHUPLQHG DQG VSHFLILFDOO\ HIFOXGLQJ DQ\ VSHFLDO ERQXV RU FDVK DZDU(
&RYHUHG ([HFXWLYH ZDV QRW HOLJLEOH WR UHFHLYH D SHUIRUPDQFH ERQXV ZL)
FDOFXODWH G7EIHWH G R@XW K H

E 3%DVH 6DWKIDWDO PHDQ WKH DQQXHEBWVE DK P H\GELODIVHHOER DSYUB\RIGO\M R YIH Q W HE
WR DQ\ GHFUHDVH LQ VXFK %DVH 6DODU\ RFFXUULQJ ZLWKLQ GD\V Rl VXFK GD"
&RQVWUXFWLI¥HBO\ 'LVFKDU

F 3&DXVWHKDOO PHDQ WKH WHUPLQDWLRQ RI HPSOR\PHQW RQVWKRQEFDNFW
GLVSRVLWLRQ RWKHU WKDD FQRPH IXILPRID 8 IWDXIHARXKGH RU DQ\ FULPH LQ FRQQ
HQWHUSULVH RU WUDQVDFWLRQ LL D ILQDO MXGJPHQW RU RWKHU ILQGLQJ E\ I
(IHEXWLYH KDV FRPPLWWHG DQ LQWHQWLRQDO RU UHFNOHVYV YLRODWLRQ RI VHF
YLRODWLREL RKROP®EFEWDLWK RU ZLOOIXO GLVUHJIJDUG RI GXWLHVYHOQYERQQ ZEWKRQF
(PSOR\HU LY DQ\ DFW RI ZLOOIXO PLVFRQGXFW FRPPLWWHG E\ WKH &RYWHUHG (
HPSOR\PHQW RU VHUYLFHV ZLWRRMHVEIHFWEWR WRW (PISFORMHG WR PILMDXSES URGQD I
VHEXULWLHY WUDQVDFWLRQV RU I RRW HURID @ XYMLROHDW LE&RQ 51X WK WD LIFRECN RHL U W KRLL
JLODQFILFEILRY RU Y WKH ZLOOIXO RU QHJOLJHQW IDLOXUH RI WKH &RYHUHG ([H



([HFXWLEKWLHV ZKLFK IDLOXUH FRQWLQXHV IRU D SHULRG RI WKLUW\ GD\V DI
G *&KDQJH LROZRQ®@O PHDQ WKH IROORZHGW R¥H >XGOUM B JRD WL 8RB QH |

L 7KH FRQVXPPDWLRQ RI WKH DFTXLVLWLRQ E\ DQ\ SHUVRQ DV VXF

([FKD@FMW RI DV DPHQ&HW WKHERQHILFLDO RZQHUVKLS ZLWKLQ WKH PHEL
$FW RI SHUFHQW RU PRUH RI WKH FRPELQHG YRWLQJ SRZHU HPERGLHG

LL7KH FRQVXPPDWLRURRU FRQPWROLGDWILR@ RH W WHR RRPBOGQNHUV RI
EHIRUH VXAK PHERQVROLGDWLRQ GR KRR U AR Q VIRHOWGDW RR ¥ X REKRR HEMUKHDFQV C
WKH FRPELQHG YRWLQJ SRZHU RI WKH WKHQ RXWVWDQGLOHUYRWIFRDVRPXGD
VXEVWDQWLDOO\ WKH VDPH SURSRUWLRQ DV ZDV UHSUHVHQWHG E\ WKHLU R
&RPSDQ\ RXWVWDQGLQJ LPPBIGW IRWHEOR GHR R U E DWXIERQP HRW WKH VDOH RU R\
DVVHWV RI WKH &RPSDQ\ RU

LLBSSURYDO E\ WKH VWRFNKROGHUV RI WKH &RPSDQ\ RI D FRPSOHYV

H1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ D &KDQJH LQ &4RQWURO VKDOO Q
FRPELQHG YRWLQJ WKHQ RXWVWDQGLQJ VHFXULWLHYV LV DFTXLUHG E\ D WUX
SODQV PDLQWDLQHG IRU HPSOR\HHV RI WKH HQWLW\ RU DQ\ FRUSRUDWLRQ R
RULQGLUHFWO\ E\ WKH VWRFNKROGHUV RI WKH &RPSDQ\ LQ WKH VDPH SURSRUW
DFTXLVLWLRQ

| 3& KDQJH LRAEBOMIDWLRQ/EDPHPWDQ DQ DPRXQW HTXDO WRD Q JW KH &
7HUPLQDWLRQ 3D\PHQW OXOWLSOH PXOWLSOLMG[E%DVW I &XBYREDKKH SRHYKRU IR G

J 3&KDQJH LRASBOMIDWLRQ 3D\PHOW @ PHBRSDHXPEHU GHWHUPLQHG E\
&RYHUHG (M FXWIHHPHQW XVHG IRU SXUSRVHV RI FD GKDO®D W LTH RKIGENRIOR Q HE®

K 3&¢RGN'KDOO PHDQ WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG

L $ &RYHUHG ([HEXWLYH VKD O O&RK \G\W bl R FI\G LIWIRCKERM MKKIIQR EFX UUHQFH F
IROORZLQJ HYHQWYV

L WKH &RYHUHG ([HFXWLYH LV QRW UH HOHFWHG WBRRUWDM QHARAVK]
RWKHU WKDQ DV D UHVXOW RO MWKWMLZRYRU DG $ RFOXWRHEW WR SRVLWLRQV RI

LLD PDWHULDO GLPLQXWLRQW QHVISIR GRLYEHLLOH.GV [[HHVE XDVWW KR UL W\ RU



LLID PDWHULDO EUHDFK RI 6HFWLRQ WKRH Y\WSO/RIDD @R E \VWKKIH & RRISIDW
&RQWURO GXH WR WXIFKXUXFWRVNFRWHVVO\ DVVXPH DQG SHUIRUP WKLV 30DQ

LYWKH (PSOR\HU FKDQJHV WKH SULPDU\ HPSOR\PHQW ORFDWLRQ RI
PLOHV IURRROXPELD *DWHZD\ '"ULYH 6XLWH &ROXPELD O0ODU\ODQG

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH &RYHUHG ([HFXWLG X Y&IBDWVYOY Q RWMWK H
([HFEXWLYH QRWLILHYVY WKH (PSOR\HU LQ ZULWLQJ RI WKH RFFXUUHQMHHKRHIUWMK B GIR!
GD\V DIWHU WKH ILUVW RFFXUUHQFH RI VXFK FRQGLWLRQ LL WKH (PSOR\HU IDI
3&XUH 3HULRG~ DQG LLL WKH &RYHUHG ([HANMXWRY 6 RWHUPW QILWHY. QV K HG &RV DWW §

M33R 5DWD %WRK@XOW PHDQ LI DQG WR WKH H[WHQW WKDW D ERQXV SRRC
UHVSHFW WR WKH DSSOLFDEOH DQQXDO FDVK SHUIRUPDQFH ERQXV SODQ RU SUF
DQQXDO FDVK SHUIRUPDQFH ERQXV IRU WKH \HD UWR 1DWRHURE Q@I RRQW & H RHMHIKP WE
&RYHUHG (MIFMHML %RIQXY 1RWZLWKVW DB G PQQ MWKIHQUR UHHIRW QRFAX UV ZLWK UHVSH
FRQQHFWLRQ ZLWK RU ZLWKLQ PRQWKV IROORZLQ B DR&KDWDHWRY XRQWDRO HATK
SHUIRUPDQFH ERQXV IRU WKH \HDU RHWRHLUPR\Y DRVQ FEQ WHKGU R R WY BUBHK\& RODRVHK & | (4 HW
ZKHWKHU D ERQXV SRRO LV IXQGHG E\ WKH &RPSDQ\ DQG RU WKH (PSOR\HU ZLWk
DGGLWLRQ LI WKH \&FEDNKHSH U HFRAOPDIOMEHIVE R @XW SHFIMQWR WKH SULRU \HDU KDV O
'DWH/HRUPLQDWLR Q &W WIDQWR QK \BWRDOO DOVR LQFOXGH DQ B PIRNVOX\D B TRCDUX \8 R UV K
VXFK SULBBWWHMWPLQHG EDVHG RQ DQG XQGHU WKH WHUPV DQG FRQGLWLRQV RI \
FRQGLWLRQ XQGHU VXFK SODQ RU SURJUDP UHTXLULQJ WKH &RYHUHG ([HEXWLY'
VXEVHTXHQW WR WKHKN &RWHUBHPGE ¢ PHFIXRQ YBTRUGHU WR UHFHLYH VXFK ERQXV

N 37ZHUPLQDWLRQ 3D\PHDW @ PHIP RSO HXPEHU GHWHUPLQHG E\ WKH &RPSI
/IHWSUHMBHHPHQW XVHG IRU SXUSRVHV RI FVEBROQ VW QR QVEB\RRFWUHG ([HEXWLYHT

O3 DUHW % RIKDWO PHDQ WKH &RWEHRWHIQ IKBRWIDMKI SHUIRUPDQFH ERQXYV
WKH \HDU RI WHUPLQLRWDR®D RDVSQYRWUWANMDEHHQ VHW IRU WKH \HDU RI WHUPLQD\

P *7THUPLQDWL@KDOHQMHDQ DQ\ RI WKH IROORZLQJ HYHQWYV L WHUPLQ
&RYHUHG ([HFXWLYH IRU DQ\ UHDVRQ RWKHU WKDQ IRU &DXVH GHDWK RU GLVDE
([HFXWLNP§OR\PHQW ZLWK WKH (PSOR\HU EHFDXVH WKH &R YH GH 6R\MZAXWKIHD QIS
7ZHUPLQDWLQJ (YHQW VKDOO QRW EH GHHPHG WR KDYH RFFXUUHG KHUHLQ VROHC
LQGLUHFW VXFFHVVRU WR WKH EXVLQHVV RU DVVHWV Rl WKH &RPSDQ\ DQG RU W



Q *7THUPLQDWLRQVEDPH ®WDQ DQ DPRXQW HTXD/WERPLQWWHRKR S B LPHHE®) W
E\ WKH VXP RI WKH &R Y HY B @ H( [6LFXDWYHSIGXIM BHWKRIUPDQFH %RQXV

HUPLQDWLRQ %HQHILWYV

D,Il HUPLQDWLQJ (YHQW RFFXUV ZLWK UHVSHFW WR DIK&RW HUHG W[HIHF &\R
UHPDLQV D &RYHUHG ([HFXWLYH XQGHU WKLV 30DQ WKH &RPSDQ\ RU WKH (PSOR
HDUQHG EXW XQSXIQE PO H[EHOQWB\ UHLPEXUVHPHQWY DFFUXHG EXW XQXVHG YD
EH HQWLWOHG WR XQGHU DQ\ HPSOR\HH EHQHILW SODQ RI WKH (PSOR\HU ZLWKL!
&RYHUHG (M DWHBRPLQDWLRQ WKH 3$FFUXHG %HQHILW’ ,Q DGGLWLRQ LQ VXFEF
WKH IRUP DWW DKKHG \EKKIUVFHKWRKMHV&RPSDQ\ DQG WKH (PSOR\HU PD\ DPHQG IURP W
([HFXWLYH DQG WKH H[SLUDWLRQ RI DQ\ UHYRFDWLRQ SHULRG ZLWK UHVSHNWDW
RFHUPLQDWLRQ WKH &RYHUHG ([HFXWLYH VKDOO EH HQWLWOHG WR WKH IROORZ

L WKH &RYHUH@&7HHFO>QUIWIHRIQ 3D\PHQW
LLWKH &RYHUH® BWHEXWWOHHR RQXYV LI DQ\

LLERQWLQXLQJ FRYHUDJI XQB8MKSE RHKGILFPIORAHQWDO DQG YLVLRQ S
FRVW WR WKH &RYHUHG ([HEFXWLYH LI WKH &RYHUHG ([HFXWLYH UHPDLQHG
PRQWKY IROORZLQJ WKH '2RHEBMICQ OWERW LB TLL WKH SHULR GDIWRFRWLKYD &R
VXFK LWHPV DUH DYDLODEOH WR WKH &RYHUHG ([HFXWLYH XQGHU DQRWKHU

LYWKH &RPSDQ\ VKDOO DOORZ D SHULRG RI P\R DVKHH BRIO@IRE LR Q@ W
HYHQW EH\RQG WKH H[SLUDWLRQ RI DQ\ RSWLRQ WHUP RU SHULRG VSHFLILH
RSWLRQV JUDQWHG WR WKH &RYHUHG ([HFXWLYH XQGHU DQ\ VWRFN RSWLRQ

Y QRWZLWKVWDQGLQJ WKH YHVWLQJ VFKHGXOH RWKHUZLVH DSSOLF
&RYHUHG (MHAXWILWHPDPZDUGY XQGHU DQ\ 6WRFN 30DQ RU VLPLODU SURJUDP \
YHVWLQJ VFKHGXOH DQG DQ\ DFFHOHUDMMHGAWHDWDQGWRXYBEHUWBRYH BWR K
VXEMHFW WR SHUIRUPDQFH EDVHG YHVWLQJ VKDOO RFFXU LQ DFFRUGDQFH =

E 6XEMHFW WR WKH H[WHQW DSSOLFDEOH WR WKH [V LWHURQ\@ B \& HOD 3 B
GHVFULEHG LQ 6HFWLRQ D L DERYH VKDOO EH SDLG LQ VXE VW BSQWLDM®'\SHDKE
PRQWKY FRPPHQFLQJ RQ WKH ILUVW SD\UROO GDW N WKW BRPERXDUWL R QG DB\V RDYIMGH-
SD\PHQW VKDOO LQFOXGH D FDWFK XS SD\PHQW WR FRYHU DPRXQWV UWWU/RHD RW
7JHUPLQDWLRQ \ WKH ERQXV HV GHVFU IVKD® 0QEBHFIMIR QQ D OXNP DERPH QL WKGI\
ERQXV HV UHODWH DW VXFK WLPH DV VXFK ERQXV HV DUH SDLG WR FRQWLQXLC



SODQ RU SURUOMMYHAUKH ILUVW SD\UROO GDWH WKDW RFFXW\WWH RPLOPOWLRIL QD
QRWZLWKVWDQGLQJ WKH WHUPV RI WKH H[LVWLQJ DZDUG DJUHHPHQWY RWKHUZL
RQ WKH WK GD\ DIWHU W KBIWZR BF UG BWHRRPXOMIDWHIQJ (YHQW RFEXUV ZLWK UHVSH
ZKLFK WKH &RYHUHG ([HEXWLYH LV HQWLWOHG WR WKH SD\PHQW VY BIQHF EWQR QL W
DQG WKH H[SLUDWLRQ Rl WKH UHODWHG UHYRFDWLRQ SHULRG WKHQ DQ\ WHUPL
SXUVXDQW WR 6HFWLRQ D Y DERYH WKDW RWKHUZLVH ZRXOG K\ YHWHFBRUQBW®
EH GHOD\HG XQWLO WKH WK G\ 'DWH EPW® B V&IRR/GI UEDGW( [ DXWK N HPVH R1 DQ\ VW
GDWH RI VXFK VWRFN RSWLRQ VSHFLILHG LQ WKH RSWLRQ DJUHHPHQW ZLWK WKH
QRW YHVW SXUVXDQW WR 6HFWLRQ D Y DERYH

F IRWZLWKVWDQGLQJ7MKRL QROUMURL QY HQOMDRFFXUV ZLWK UHVSHFW WR D
ZLWKLQ PRQWKYV IROORZLQJ D &KDQJH LQHERQWU®R OV E K LEORY WHHG 3 [HFQX W HPHD 1UQ
WKLV 30DQ DQG VXEMHFW W HFKMW BRY HUIHVGK { M WXWHYREDWLRQ RI WKH 5HOHDYV

L WKH &RYHUHG ([HFXWLYH VKDOO EH HQWLWOHG UHBRLQD\VQRPRD
RI WHHPLQDWLRQ 3D\PHQW SD\DEOH SXUVXDQW WR 6HFWLRQ D L DERYH

LLWKH &KDQJH7HQ RIRKDMWULR®@ 3D\PHQW DQG WKH 3UR 5DWD %RQXV V
ILUVW SD\UROO GDWH WKDW RFFXUV \GID\WHRBPQRDIMLIRW K M XSERWHHRUM GW(RHW X
PRQWK GHOD\ GHVFULEHG LQ 6HFWLRQ D EHORZ DQG SURYLGHG VXHHKFKID
FRQWURO Rl WKH &RPSDQ\ RU D 3FKDQJH LQ WKH RZQ HDWWKIBVR Il BUVS XV SVRRG
WKH &RGH DQG WKH UHJXODWLRQV SURPXOJDWHG WKHUHXQGHU

G 1RWZLWKVWDQGLQJ DQ\WWKLQJ KHUHLQ LI WKH &RYHUHG ([HFXWLYH E
IRUWK LQ SVKH HIPWRWUDOO SD\PHQWY DQG EHQHILWY GHVFULEHG LQ WKLV 6HFW
VKDOO KDYH WKH ULJKW WR WHUPLQDWH RU UHFRXS WKH SD\PHQWY DQG EHQHIL

$GGLWLRQDO /LPLWDWLRQ

D $Q\WKLQJ LQ WKLV 30DQ WR WKH FRQWUDU\ QRWZLWKVWDQGLQJ LQ \
&RPSDQ\ WR RU IRU WKH EHQHILW RI D &RYHUHG ([HFXWLYH ZKHWKHU SDLG RU ¢
RWKHUZLVH WKH 3&RPSHQVDWRU\ 3D\PHQWV' ZRXOG EH VXEMHFW WR WKH H[FL
WKHQ WKH &RYHNWUMRBPEHOXWWRHE 3D\PHQWYV VKDOO EH UHGXFHG EXW QRW EHOR.
&RPSHQVDWRU\ 3D\PHQWV VKDOO EH OHVV WKDQ WKH DPRXQW DW ZKLFK WK
BHFWLRQ RI WKH &RGH RU DQ\ VXFFHVVRU SURYLVLRQ SURYLGHG WKDW VXI
UHFHLYLQS$ IWIDEWKRNXQW DV GHILQHG EHORZ WKDQ WKH &RYHUHG ([HFXWLYH ZR>
VXEMHFW WR VXFK UHGXFWLRQ ,Q W &RK SN & QDWW RUKH3 R RPHHQUW G \{ KKDFOXOV EXHIH G X F
SD\PHQWYV QRW VXEMRFW KR &RIGM LRQFD\SK SD\PHQWRY WXEMEREGHW R G-HPVL MR GE D V¢
DFFHOHUDWLRQ DQG Q RR WIXWHKHRMWHPYWR D @HQHILW YV



SD\PHQW LV WR EH PDGH RYHU WLPH HJ LQ LQVWDOOPHQWYV HWF WKHQ WKt

E )RU SXUSRVHV Rl WKLV7/PBPRKR® PWREBVSMMKHUDPRXQW \R B R/IKS$H QR DNF
3D\PHQWV OHVV DOO IHGHUDO VWDWH DQG ORFDO LQFRPH H[FLVH DQG HPSOR\
([HEXWLYHEHLSW RI VXFK &RPSHQVDWRU\ 3D\P HQWHDUB)FRRIX 8 XW FROFKV &R YGIRWN B U(PH
WR SD\ IHGHUDO LQFRPH JLRHY DWW KRH KH GKIK\DW PRBRPH WD[DWLRQ DSSOLFDEC
GHWHUPLQDWLRQ LV WR EH PDGH DQG VWD K D® G OVRED @ IL DG 8 PHULWE B PHOV VDI DV
&RYHUHG (MBXWLGH@PHUPRQDWKIHQJ (YHQW QHW RI WKH PD[LPXP UHGXFWLRQ LQ |
GHGXFWLRQ RI VXFK VWDWH DQG ORFDO WD[HV

F 7KH GHWHUPLQDWLRQ DV WR ZKHWKHUVY R RPSGQRVDINRROU L @ D\ RHRYW WU N/
6HFWLRQ D VKDOO DSSO\ WR WKH &RYHUHG ([HFXWLYH VKDOO EH PDGH E\ D QI
S$FFRXQWLQJ )LUP- ZKLFK VKDOO SURYLGH GHWDLOHG VXSSRUWLQJ FDOFXODW
GD\V RIHWRHQDWLQJ (YHQW LI DSSOLFDEOH RU DW VXFK HDUOLHU WLPH DWQV U
GHWHUPLQDOWER®@EWVMXH)LUP VKDOO EH ELQGLQJ XSRQ WKH &RPSDQ\ DQG WKH &

SUELWUDWLRQ[RHSWSXWSVRYLGHG LQ WKH 5HVWULFWLYH &RYHIQDHOW DWW
FRQWURYHUV\ DULVLQJ XQGHU RU LQ FRQQHFW HPG @R WK @W LEA 3\CKDHQ (R 8 ORKHIU& RR
DUELWUDWLRQ FRQGXFWHG E\ D VLQJOH DUELWUDWRU VR\HW LLSSUDE] OV S\BNORKFR EDLVD L F
3$$$° WKHQFMEHDUELWUDWRU VKDOO EH VHOHB WHLGNE\DW R \GH H WY B ¥IGGERG DKL
VKDOO EH UHDOMMNHW FZ RWKDHLWKHU RI WKH SDUWLHV 1R ODWHU WKDQ  GD\V |
SDUWLHVY RU WKHLU UHVSHFWLYH UHSUHVHQWDWLYHV VKDOO PHHW D$WDWKOMX
WKH SDUW\ ZKR VRXJKW DUELWUDWLRQ VKDOO HOLPLQDWH RQH SURSRVHGHKHJEL
SDUWLHV VKDOO FRQWLQXH WR DOWHUQDWLYHO\ HOLPLQDWH QDPHV IURP WKH ¢
SURSRVHG DWHLWHMDLRWUYJ DUELWUDWRU VKDOO DUELWUDWH WKH GLVSXWH (DF
GHFLVLRQ LW ZLVKHV WR WDNH RU PDNH ZLWK UHVSHFW WR WKH PDWWHHEQI G
UHTXHVWHG DFWLRQ RU GHFLVLRF WXDWKHR \@ \EFHR S USRHPUL R HWRAUH T WAV ISIRW LWHK IR @
DXWKRUL]JHG WR DZDUG DPRXQWY QRW LQ GLVSXWH GXULQJ WKH SHQGHQF\ BOD(
WKLUG SDUW\ FRVWV Rl WKH DUELWUDWLRQ SURFHHGLQJ LQFOXGLQJ ZLWKRXW
E\ WKH SDUWLHV S WRDLVG HH® F K RZIHYWM U V K DVO [CH B M [DUWQ GWAR RWQ DWW & POW@HRWKHU | H
UHSUHVHQWLQJ LWVHOI DQG SDUWLFLSDWLQJ LQ WKH DUELWUDWLRQ SURFHHGL!
VXFK UHDVRQ VEIGIH \D W QY® FRNWY LI WKH &RYHUHG (PSOR\HH SUHYDLOV RQ WKH P
DUELWUDWLRQ -XGJPHQW PDWEBZBQW HOHBQR @ RWKHNDIEY. MQIDMARWLYVGLFWLRQ LG
LOMXQFWLRQ XQGHU WKH 5HVWULFWLYH &BYHRBRPMQWDWWDFKHG DV DQ H[KLELW

(QIRUFHPHQW DQG 7FRMHBWRLYQV LRV Rl WKL BOBDRHQWG H@FGX/G MWW HUKH 5+
UHJDUGHG DV GLYLVLEOH DQG VHSDUDWH LI DQ\ RI VDLG SURYLVLRQV VKRXOG t
YDOLGLW\ DQG




HQIRUFHDELOLW\ RI WKH UHPDLRBE®YHG UMKHNVEERY bR GOMBGIRWOMWEBIYFOXGLQJ W
&RYHQDQWYV VKDOO EH FRQVWUXHG DQG WKH OHJDO UHODWLRQV RI WKH SDUWL
DV LW FRQVWLWXWHY WKH VLWXV Rl WKH ERW &R X IWWWLHI® WDHGGF W KR HPISID R\PH QW J

: LWKKROE@@D\PHQWY PDGH XQGHU WKLY 30DQ VKDOO EH QHW RI DQ\ WD]
XQGHU DSSOLFDEOH ODZ

6HFWLRQ $

D $Q\WKLQJ LQ WKLV 30DQ WR WKH FRQWUDU\ QRW ZLW RVMWIDUDLVQUR Q1D
ZLWKLQ WKH PHDQLQRI RUKHH BWGRIQ WK$H &RPSDQ\ GHWHUPLQHV WKDW WKH &RYHU
PHDQLQJ Rl 6HFWLRQ $ D % L RI WKH &RGH WKHQ WR WKH H[WHQW DQ\ SD'
WKLV 30DQ ZRXOG EH FRQVLGHUHG GHIHUUHG FRPSHQVDWLRQ VXEMHFW WR WKF
D UHVXOW RI WKH DSSOLFDWLRQ RI 6HFWLRQ $ D % L RI WKH &RGH VXFK S
WKH GDWH WKDW LV WKH HDUOLHU RI $ VL[ PRQWHS\D DRQW LR@HI GRR & WUHUW FMK bR &
GHDWK

E ,WLVLQWHQGHG WKDW WKLV 30DQ ZLOO EH B G WIKMHZE REKHHH B[ WO QW F\R
RI WKLV 30DQ LV DPELJXRXV DV WR RWW KR RRGLD QFKHZS WKYENEWQRWK DO EH UH
KHUHXQGHU FRPSO\ ZRIWWKAHBEWGRQ (DRBK SD\PHQW SXUVXDQW WR WKLV 30DQ LQF
WKHUPLQDWLRQ 3D\PHQW DQG TRIU PV WKRQ J3ID LRHQRWQ DWRIDSSOLFDEOH LV LQWI
SXUSRVHNDRIXU\ 5HIXODWLR® 6HFWLRQ $

F 7R WKH HIWHQW WKDW DQ\ SD\PHQW RU EHQHILW GHVFULEHG LQ WKLV
6HFWLR®I WBKH &RGH DQG WR WKH H[WHQW WKDW VXFK SD\PHQWHRIP EQQW LIRD IR\
WKHQ VXFK SD\PHQWYV RU EHQHILWY VKDOO EW S/HPEOHWR- RQT KHRMEBOMMWUIAR & Bl O ML IR
ZKHQ D VHSDUDWLRQ IURP VHUYLFH KDV RFFXUUHG VKDOO BHHPBEU\ I5¢ DFFRW GC®

$% K

G 7KH &RPSDQ\ DQG WKH (PSOR\HU PDNH QR UHSUHVHQWDWLRQ RU ZDU!
DQ\ RWKHU SHUVRQ LI DQ\ SURYLVLRQV RI WKLY 30DQ DUH GHWHUPRQ W& HV & RFRGRH)
VDWLVI\ DQ H[HPSWLRQ IURP RU WKH FRQGLWLRQV RI VXFK 6HFWLRQ

IRWLFH DQMBIUPWGRDRNLRQ

D 1IRWLFHUPILQBMWLHRWD WKH RFAXIALH@AHLRDXYHQW VXFK HYHQW VKDOO |
7THUPLQDWLRQ IURP WKH &RPSDQ\ WR WKH &RYHUHG ([HFXWLYH RU YLFH YHUVD L
7HUPLQDWLRQ  VKDOO PHDQ D QRWLFH ZKLFK VKDOO LQGLFDWH WKH VSHFLILMF'B
RFTHUPLQDWLRQ




E_ _DWH/HRUPLQDWIWBHBPLQDWLRQ "~ ZLWK UHVSHFW WR DQ\ SXUSRHWHGRY
VKDOO PHDQ WKH GDW HVWH & RYAHHHG W HHURPPAVQ DYWHHY DV V YHER WIAFEH BFQQDRKVH R Y |

F AIRWLFH WR WKH &RP SD QRYGI® MK HHESWRWHIZLOO VHQG DOO FRPPXQI

UHODWLQJ WR WKLV 30DQ LQ ZULWLQJ E\ KDQG GHOLYHU\ RU E\ UHJLVWHUHG R
QRWLILHG E\ WKH &RPSDQ\ DQG WKH (PSOR\HU

&RUSRUDPHH ZURSHUWLHYV / 3
&RUSRUDRH 2U RIKVYWL HV
$WWHQWLRQ *HQHUDO &RXQVHO

&ROXPELD *DWHZD\ 'ULYH 6XLWH
&ROXPELD 0

DQG WR

&RUSRUDPHH URSHUWLHYV / 3

&RUSRUDRH U RIBKWVYWL HV

SWWHQWLRF H6BOQHRUGHQW +XPDQ 5HVRXUFHV
&ROXPELD *DWHZD\ 'ULYH 6XLWH

&ROXPELD 0

G IRWLFH WR WKH & RXHU&RP S[HIEX WQBHWKH (PSOR\HU ZLOO VHQG DOO F

UHODWLQJ WR WKLV 30DQ LQ ZULWLQJ DGGUHVVHG WR WKH &RYHUHG ([HFXWLY
&RPSDQ\

1R OLWL FIKWMLERYHUHG ([HEXWLYH LV QRW UHTXLUHG WR VHHN RWKHU HPS
SD\DEOH WR WKH &RYHUHG ([HEXWLYH E\ WKdH SIRPRSDMW RO BN SKIP\H @ &/DRU B X UGV
UHGXFHG E\ DQ\ FRPSHQVDWLRQ HDUQHG E\ WKH &RYHUHG ([HFEWUWN W LD RVHK®IW
DJDLQVW DQ\ DPRXQW FODLPHG WR EH RZHG ERWRMVERYBAUWEG ([HFXWLYH WR WK|

%HQHILWYVY D QIGL% BO®KWQWKDOO LQXUH WR WKH EHQHILW RI DQG EH ELQGLC
UHVSHFWLYH VXFFHVVRUV H[HFEXWRUV DGPLQLVWUDWRUV KHL GW D\ KBCHDIRUHUDWY
(YHQW EXW SULRU WR WKH FRPSOHWLRQ E\ WKH &RPSDQ\ RI DOO SD\PHQWYV GXH
SD\PHQWVYV WR WKH &REHQHG K [HAXVEIHWHPQDWHG LQ ZULWLQJ WR WIGH BWRS RQ\ V8
([HEXWLNWWDWH LI WKH &RYHUHG ([HFXWLYH IDLOV WR PDNH VXFK GHVLJQDWLR

:DLYHB ZDLYHU RI DQ\ SURY LIHIFRAM)L X H XKHRJ HWKD PDGEHLIQI ZULWLQJ KOH CDV O X
DQ\ SDUW\ WR UHTXLUH WKH SHUIRUPDQFH RI DQ\ WHUP RU REOLJDWLRQ RI WKL)\
DQ\ VXEVHTXHQW HQIRUFHPHQW RI VXFK WHUP RU REOLJDWLRQ RU EH GHHPHG D

(IHFW RQ 2WHRWRIOPRNVQ WKLV 30DQ VKDOO EH FRQVWUXHG WR OLPLW W|
EHQHILW SODQV SURJUDPV RU SROLFLHYV




$PHQGPHMBWPRODWLRRHRERPSDQ\ DQG WKH (PSOR\HU PD\ DPHQG RU WHUP
WLPH IRU DQ\ UHDVRQ SURYLGHG WKDW WKH SURYLVLRQV RI 6HFWLRQV $JUGIGI P+
VKDOO VXUYLYH WKH WAHUHP RGP WD AQDRIGNK KW FPOQR\HU VKD QB FSWHRY KR HWHDE R
HYHQW RI DQ\ VXFK DPHQGPHQW RU WHUPLQDWLRQ 1RWUZILYKKWNY Q GILHFIHWKH SR
SXUVXDQW WR WKLV 30BIQRIQPRQQHAWHRY RAFKWULQJ LQ FRQQHFWLRQ ZLWK R
PD\ QRW EH DEFWHGHQLDYKRXW W KH FERRNHIQME EHDXWRLRHO®GPHQW RU WHUPLQDW
EHIRUH RU DIWHU WKH &KDQJH LQ &RQWURDO

2EQLJDWLRQV RIQ6EEBHWLRWVWR DQ\ REOLIJDWLRQV LPSRVHG VEK H R R XSIRQ,
UHTXLUH DQ\ VXFFHVVRU ZKHWKHU GH UFHRRQV ROL IGQGWLLRHF WU FRWSKHIFEXKIDMH LRHD &+
DJUHH WR SHUIRUP WKLV 30DQ LQ WKH VDPH PDQQHU DQG WR WKH VDPH H[WHQV
VXFFHVVLRQ KDG WDNHQ SODFH DQG IDLOXUH WR VR H[SUHVVO\ DVVXPH DQG DJ!

$GRSWWH®I ODUFK
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'HDU >&RYHUHG ([HFXWLYH@

:H DUH SOHDVHG WR LQIRTPXVRXHW KRV RARIHS SURDWAEYBIL WK H & RPSDQ\ KDV GHW
WR SDUWLFLSDWH IL8HVKHREKWY R BIRMIS R BWRSHUMWEMWLYH &KDQJH LQ &RQWURO
330DQ° DV D &RYHUHG ([HFXWLYH VXEMHFW WR WKH WHUPV DQG FRQGLWLRQV F
WKH PHDQLQJV JLYHQ WR VXFK WHUPV LQ WKH 30DQ

7KH WHUPV RI WKH 30DQ DUH GHWDLOHG (& LVBKWRF R/K\I$R U W RHI0D QDWW & DMK RW HD W
OLPLWDWLRQ 6HFWLRQV DQG RI WKH 30DQ D §HUHMNPRYQSRIWEWHEH GOLRORR BB &
30DQ HQWLWOHV \RX WR FHUWDLQ VHYHUDQFH EHQHILWY LQ WKH HYHQW WKDW
VLIQLQJ WHILWHHPMEMWUDQG DV D FRQGLWLRQ RI \RXU HOLJLELOLW\ IRU WKH SD\P
WKH SURYLVLRQV RI WKH 30DQ DQG \RX DJUHH WR RRPG GRESWW WKHHR QURRIQVVRQ
GLVSDUDJHPHQW UH T XK HP IHWMRAN K/SMNJ HRUEWRMVR QFROOHFWLYHO\ WKH 35HVWULFWI
DQG WR WKH H[WHQW UHTXLUHG E\ WKH 5SHVWULFWLYH &RYHQDQWY DIWHU \RXL
<RXMUPLQDWLRQ 3D\PHQW OXOWLSOH VKD O LERH © B BV@ RIQQ SD\R X @ \& KIX@ML IS@ H: R/

7KLV /BWUHHP HQW DQG WKH 30DQ FRQVWLWXWH WKH HQWLUH DJUHHPHQW EHWZI
VXSHUVHGH LQ DOO UHVSHFWV DQ\ DQG DOO SULRU DJUHHPHQWYVY EHWZHHQ \RX |

%\ VLIQLQMNEX®RUHH WR WKH WHUPV DQG FRQGLWLR QN IRA L WM{ ¥HWHR WIUQ & WDLIFINHD R |
SDUWLFLSDWLRQ LQ WKH 30DQ LL WKDW \RX KDYH UHFHLYHG DQG UHDG D FRS'
WKH 30DQ DUH VXEMHFW WR DOO RI WKH WHUPVY DQG FRQGLWLRQV RI WKH 30DQ
PD\ DPHQG RU WHUPLQDWH WKH 30DQ DW DQ\ WLPH DQG Y WKDW WKH 5HVWULTF
DPHQGPHQW RU WHUPLQDWLRQ RI WKH 30DQ RU WKH EHQHILWY WR EH SURYLGH

&RQIJUDWXODWLRQV RQ EHLQJ VHOHFWHG WR SDUWLFLSDWH LQ WKH 30DQ



3(PSOR\HU"
&RUSRUDMWH URSHWN'HOWEZBUH OLPLWHG SDUWQHUVKLS

%\ &RUSRUBPWBURWSIXVYWLHVODU\ODQG UHDO HVWDWH
LOYHVWPHQW WUXVW

%\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH
7LWOH

S& RPSDQ\’

&RUSRUDWMWH 22U RBXKYWLHVODU\ODQG UHDO HVWDWH
LOYHVWPHQW WUXVW

%\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH
7LWOH

$*5((" 72%1' $&&(37("

BBBEBBBBBEBBBBEBBBBEBBBBBEBBBEBBBBBBBBB
>&RYHUHG ([HFXWLYH 1DPH@
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7KLV 5SHOHDVH WKH 35HOHDVH" LV HQWHUHG LQWR E\ >BBBBBB B BIBBH @U RIS LR
&RUSRUDPHH URSHUWEMWLYH &KDQJH LQ &RQWURO D/KG V6 HMBHUDYHAHL S OMDIQH WEHIHD F
300AUPV ZLWK LQLWLDO FDSLWDOL]DWLRQ WKDW DUH QRW RWKHUZLKH FRQVQEB
WKH &RYHUH® DIHFXKMANGW WR WKL V>FHIPH DWW E R Q VADAW M GRAREHK BIRLIGIDIVOL B R (B GP F
FRQVLGHUDWLRQ VHW IRUWK LQ 6HFWLRQ RI WKH 30DQ

,Q FRQVLGHUDAWLIPR@ RW WM 3D\P HQ WR &K DPLUIGIDV)L B R BBGPRV@MHE) FRQVLGHUL
6HFWLRQ Rl WKH 30DQ WKH &RYHUHG ([HF XKW YWK K HURHPES\DION (HDBBKIANK SHIQ-TES KRR i Y
DVVLJQVLDQBWHY RI HDFK Rl WKH & FORE® GXDQIBQWMKB QB SR PHU P HAFEHHWY HPBOWR
UHSUHVHQWDWLYHY DWWRUQH\VWBRIURIWK XQG HWD @ L5 HQ VAIRRIWF BB W LALWK\ DQ\ R1
DUH UHIHUUHG WR KHUHLQDIWHU DV WKH *5HOHDVHHV" IURP DQ\ FODLP GHRDXL
DGPLQLVWUDWLYH SURFHHGLQJV RU RWRKWIUZXWH RO RIDQ FEHD VIHGR ¥ STRWGKIKEDDNDL
HQWLWOHPHQW MAR BRWWRW RM\HW{SHQVHY DQG IURP DQZRWWHKHUWP NYRHU KD EZENJ
FODLPHG OLTXLGDWHG RU XQOLTXLGDW3HG® DRLPWR O XW HFRUD PR W LRU RE WX FRIO® 1B
&RYHUHG ([HFXWLYH VLJQHG WKLV 5HOHDVH LQFOXGLQJ EXW QRW OLFP\SDE&\WR
WKH WHUPLQDWLRQ WK KUKHR & RP\SWRH 0 PSORVHLIQ V P X EY I ®LDG) H RA HASIWAHKGEIR X R T HNGH
ULJKWV WR DQ\ HDUQHG X@BDXQ SHISG E\DN H) WDFOEXWVHPHQWY DFFUXHG EXW XQX)
([HFXWLYH PD\ KDYH XQGHU DQ\ HPSOR\HH EHQHILW SODQ RI WKHV(RSORWW X Q/&KH
RA[KLELWRY%W K BIJAHHWHWPHQW DQ\ &ODLP WKDW FDQQRW EH ZDLYHG DV D RBPMWLHH R
&RYHUHG (M BXWWHMR UHFH W BDOPMQR (R B BWR H Q WR &K D LIGIDIVOL B R IBRGPHORWY@V L
RWKHU FRQVLGHUDWLRQ VHW IRUWK LQ 6HFWLRQ RI WKH 30DQ QRU VKDOO WK
RWKHU (5,63 JRYHUQHG SODQ RU D ZDLYHU RI DQ\ RI YHW WRDGWY WHREW UR.F WY IL RDQ \WF
$JUHHPHQW LQFOXGHV DQ\ &ODLP EURXJKW XQGHU DQ\ |HGHWD®L QW EWW ERRN
'LVFULPLQDWLRQ SR (PSS BBRWIHHRY WKH & L$FVD BLIKWWBHFWLRQ REIFW KRl & LY LV® KH
$PHULFDQV ZLWHKFW VBEBL®MWDRPNQGHGFWISH3(WKBO'BQHWLF ,QIRUPDWERQ *,R® G D\Q
8QLIRUPHG 6HUYLFHV (PSOR\PHQWMM GB6(5I5BSOR\POQWBERLURWYRXJIKW XQGHU DQ
ZDJHV EHQHILWV RU HPSOR\PHQW SUDFWLFH$FW QFORGL G R @M b D)PW L8O IDLPE O H C
XQLQWHQWLRQDO WRUW &ODLPV LQFOXGLQJDEXWLYRWR O LZRIRMOHEGXKRG LB/ HEIPADUHLS

DQ\ &ODLPV DOOHJLQJ UHWDOLDWLRQ DQG RU DQ\ ZKLVWOHE O RZENU DD MPH |
$SFW

7KH &RYHUHG ([HFXWLYH SURPLVHV DQG FRYHQDQWY QRW WR FRPPHQFH D
&ODLP EHIRUH DQ\ IHGHHDFOH KW B W HWIHU AR X OW VRAUD W H G FK.I U 8 LWL JEX@/R/L DR ¥ RILVDWL R
&RYHUHG ([HEXWLYH

, FOGHRQ® \WHISSTHEBISD P HQV



FRPPHQFHVY DQ\ DFWLRQ RU SURFHHGLQJ LQ YLRODWLRQ RI WKLV SDUDJUDSK W|
SD\PHQWVY FRQWLQXLQJ DQ\ RWKHU EHQHILWYV RU SURYLGLQJ RWSKH U XHR® YelHIHL
IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH SDUWLHV UHFRJQL]H WKH DXWKRULW\
VWDWXWHY ZKLFK FRPH XQGHU LWV MXULVGLFWLRQ DQG WKLV 5HOHDWHRWUL\VSDBW
LQ DQ\ LQYHVWLIJDWLRQ RU SURFMRHGK & JHFWE G WF VGI\GSENRWKHG D& LV FRPPHQFHC
SHUVRQ HQWLW\ RU DJHQF\ LQ DQ\ IRUXP WKH &RYHUHG ([HEXWLWYH\ZDRY HWHKE \
HTXLWDEOH UHOLHI| CFARDXUUGH G LEJ RN WMXRHQWDO DIJHQF\ UHODWHG WR DQ\ UHOHD
SDUDJUDSK VKDOO QRW DSSO\ WR DQ\ SURFHHGLQJ LQLWLDWHG E\ WKH &RYHUH(
KDV YLROPWHEOXGLQJ DQ\ F KHDFOMIHYQUGHWR BV KW KHHI U$ 08H DR M RVIK&IOMY R VGXO@EHUR |
IRU WKH SSX(VEOWLRN VKDOO QRW EH FRQVWUXHG DV$Q® ®6RQRZ QN A IH DOW DK D
EH FRQV WIBDERG VMRV HQH VYV R1 W K H/ &RHYOHINEHE RHOFDEW LY € 6 | M R\ OWOKGI RW. IKW R D
RQ WKH &RYHUW® HHSD(BHEARHDILPY DV D GHIHQVIS' ($R7BQV FHPPH 8WKIREHUY VROHO\ IF
FRQIRUPLQJ WKLV SDUDJUDSK WR BKEHFLPLWDWLRQV VHW IRUWK LQ &)

2QJRLQJ 2EOLJDWLRQV RI WKH &RWHHWHHGS ((HHEFRWVLIMKHHU Y HW IR@ J RHL X WRLEYHLY.
WKH 30DQ DQ@GUMKIRHBWWHQFOXGLQJ ZLWKRXW © LAPE QDI MRIGK OVEH MIKGREZRMYKS LI MHBNHVPHHR]

IRPVVLIQPKQQWRYHUHG ([HFXWLYH UHSUHVHQWY WKDW WKH &RYHUHG ([HF:
&ODLPV DIJDLQVW DQ\ 5SHOHDVHH

5LJKW WR &RQVLGHU DRB &RYRNHG HMHHFXWLYH DENQRZOHGJHV WKDW WKL)\
&RYHUHG ([HEXWLYH RQ WK'HD \&RNEPULIDE WNHEQPWEOYWH W KH &RYWHBIRS QRAP M QWY HY WH U
FRQQHFWLRQ PZLQDKWDRTKIH(&RPWUHG ([HFXWLYH DFNQRZOHGJHV WKDW WKH &RYHU|
FRQVLGHU WKLV 5HOHDVH IRU D SHULRG HQIBURUQRBRWWR QLY 8 WK H BIWH Q WV WK MV & R
5HOHDVH ZLWKLQ OHVV WKDQ IRUW\ ILYH GD\V DIWHU WKH GHOLYHU\ RI WKLV
VXFK GHFLVLRQ ZDV HQWLUHO\ YROXQWDU\ DQG WKDW WKH &RYHUHG ([HFXWLYH
GD\ SHRIDFGHSW WKLV 5HOHDVH WKH &RYHUHG ([HFXW RIYFHHVXDHOQ GHIQW Y H ¥ P
WKH &RPSDQ\ WKH 3693 +5° ZLWKLQ VXFK IRUW\ ILYH GD\ SHULRG )RU D SHU
H[HEFXWHV WKLV 5HOHDVH WKH *5HYRFDWLRQ 3HULRG " WKH &RYHUHG ([HFXWLY
UHFHLYHG E\ WKH 693 +5 RQ RU EHIRUH W RKL® DBV KD\ HRHYRWEX GRS GAWDENFHD W/ILLR/QHF H B
ZLWKLQ WKH IRUW\ ILYH GD\ SHULRG DV VHW IRUWK DERYH DQG LI LW LV QRW
WKLV 5HOHDVH NKD\OLOY HE HDRRP HGIIRUFHDEOH RQ WKH GDWH LPPHGLDWHO\I HFQ\QR'H
'DWH/KH VLIQHG 5HOHDVH DQG DQ\ UHYRFDWLRQ PD\ EH GHOLYHUHG WR WKH 693
WKH 5HOHDVH LV VHQW EW KHP EIRY HRU HDG3 (JHFARSNLYH VKDOO VHSDUDWHO\ VHQG DQ
FODVV PDLO RU RWKHUZLVH SURPSWO\ DIWHU VHQGLQJ VXFK HPDLO




2WKMHUPYV

D /HIJDO 5SHSUHVHQWDWLREHSERYHUHRG §HFXDWMHY H DFNQRZOHGJHV WKDV
WR GLVFXVV DOO DVSHFWYV RI WKLVV5DB WMNMORVUKDER WK AV B R YSHRUYHHQ K [E kR KAFXWHL KB Y F
RI WKH SURYLVLRQV RI WKLV 5HOHDVH DQG WKDW WKH &RYHUHG ([HFXWLYH LV Y

E %lLQGLQJ 1DWXUKLKI BSHHOHDWHH VKDOO EH ELQGLQJ XSRQ WKH &RYHWHC
KHLUV DGPLQLVWUDWRUV UHSUHVHQWDWLYHY DQG H[HFXWRUYV

F $PHQGPHQW 5HOHDVH PD\ EH DPHQGHG RQO\ XSRQ D ZULWWHQ DJUHH
DQG WKH (PSOR\HU

G *RYHUQLQJ /DZ DQG7KQW HBI®LUHHDW B WIKRD@ O EH GHHPHG WR EH PDGH DQ
VKDOO LQ DOO UHVSHFWYVY EH LQWHUSUHWHG HQIRUFHG DQG JRHUHHWQWR W&EHRI
SURYLVLRQV RI DIODH \®OD@Q@X DD RI bOO SDUWV RI WKLY 5HOHDVH VKDOO LQ DOO F
QRW VWULFWO\ IRU RUWXIHD I( B Y WRWKH RIR WFKDHQ& RYHUHG ([HFXWLYH

H$EVHQFH RI BKIK KRQHWHG ([HFXWLYH DFNQRZOHGJHVY WKDW WKH &RYH
UHSUHVHQWDWLRQV E\ WKH &RPSDQ\ RU WKH (PSOR\HU RU DQ\ RI WKHLU UHVSHF
DGGUHVVHG LQ WKLY 5HOHDVH

6R DIJUHHG
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>&RYHUHG ([HFXWLYH®@ 'DWH
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1 RHP EHU
" HUO U$ GNQY
: HOHSBDHEWRIQRP \ RAKDMHYFROGR 7UMMY/R &RSRUDM2 |1 LFH3URSHWAY 7 DAMKHS &RP SR KDVGHMIP LGHGWDAH I HAMWHDYVR 1 RYHP BHU
\WH3 3DMASDARY' DM\ RX DUHHDILEGIR SDMASDMLQWHE RERIDM2 |1 LFH3URSHWAY 7 UG RERIDM2 |1 LFH3URSHWAY/ 3 ([ HIXWH&KDOQIH

|Q& RQNRDQG6HYHDGH3 @Y WH23MY  DVD&RYHHMG( [ HRAWH \KEMPAR WH\WMP VDG FRQAMRVR WH3@Q | RUDSHIRGR [LYH\ HOW/IURP \KH
3OMASDIRY' DM \KH2 3DMASDIRY3HIRG  DIZ KIFK SRQN RX Z LGRDHWR SOMASDMIQ\WH3 GOXQBWRKHZ DMHDIWHGE \ RX WH&RP SDQ DOG\WH
( P ST HJ &R H3WLP \/XVHG KHIHQ DQG QRABH LGHE KHIHQ\KDTGKDYH\KHP HDQQIVILYHOWR KA WP VIQWWH3 @O

7KHWP VR WH3OQDHGABGGIQWHFRS R \KH3OQWDAY DAIFKHGDV( [ KIEVS \R\KLY/ HIWLES JUHP HOAVDQGWRHWIP V LGFOGQ) Z WWRAIP MIMRQ
6HARY DG R \WH3MQ DHIGFRSRDAGLQDYGP DEHDSOWR \KLY/ WS JUHP HWS VGHAUEHGIQP RIHGHABICIQWH3 MY \WH3MQHM@W RX\R
AHMSEQVHYHDGPHEHCH IWLQWHHYHQAKDY RXUHP ST P HAZ M WH( P SBR HAWLP LD XQG-URHISIQALURXP WBGRHY 98 MIQQ) \KLY/ HIWLE JUHP HONDQG
DVDFRQAWRQR! \ RAUHDILELON | RAKHSD, P HVOGE EHH IWVHWR W LQWH3 @0 \ RX DIUHHR FRP SO Z LW WHSIRVIMRVR \KH3@QDQG\ RX DIWH\R

FRP SO Z LW \WHSURYMRQVR WHFRQ LGHQIDIN QRO FRP SHIMRY QRO \RIFMBANRQ DG GRQ GVSDU HP HABHTXULHP HOMVHVR I RQ( [ KIEVW6\RKLY/ HIW

$ JUHP HWVFRTBRAIYHD WH? 5 HAMPYHERYHION  GAUQ) \ RXUHP SBR P HONDQG \RWKHH \WONBTXLLMGE \KH5 HXURRYH&RYHIDON DM RXUHP S®R P HQVY
HYB/UIDEDWR WHUDRQI RAWHHIEQ) R \KFK HP SR P HQVDQG UHIDBBWR Z KHKHKAK WP LADIRQRAFXY GAUQ) WH3DMASDARQ3HIRG  SIRNGHS
\KDAXQBWRKHZ DMHDIBHGE \ RX WHSIRVIMRVR 6HAMRY D R WH5 HXURMYH&RYHIDQN LH \WH1 RQ &RP SHIMRQ& RYHIQADYGHIGHEWHHQ Z 1aD
QRSSO | RTBZ LQ) \WHMP LADAROR \ RXUHP SR P HAQWKH HYHARDAKAK WP LODIRQRAFXY D\MAHHIGR \WH3 DWMALSDINRQ3HIRG < RXU7HIP LCDIRQ
3D PHYO XASB\KDOEH  DQG\ RAUGKDQYHIQ&RQAROYHP LDARQ3D: P HYND XAISBIKDTEH

7KLY/ HWRLE JUHHP HADIQE \KH 3 OIQ ARQUYAM\KH HQIMHDI UHHP HOAEHE HHD\ RX DQG\WHERP S Z 1AW USHAR \WH\XEANP DIWUKHBR DQG DVR
1 RHP EHU \KDDXSHYHEHIQDOUASHWDQ DG DOBURID UHP HOVEHE HHQ\ RX DQG\WWH&RP STQ FRIFHQQ) \KAK \KEMAWP DL

% \WJQQ EHBZ \ RX DJUH\R \WH\MP VDQGFRQAMRQ/R \KH5 HAMRRYHE RYHIDOMANR W RQ( [ KIBVW6KHHR DQGOANGRZ GGIH L \ RAUSDMASDAROLQ
\KH3 OO SXUXDQMR\KLY/ HARLS JUHP HOADVR 1 RYHP BHU L \KDV RX KDYHUFHYHSDQGUDGDARS. R WH3@Q UL KD RX DIBHWDADQ

\WMIP LODNRQEHH W SURVGHS | RUQWH3 IR DUHVKEMANR DR \WHWP VDQGFRQAMRY/R \WH3MQDQG\ RX DI UHHWR VKK WP V FROGMRYY LY WDWKH
&RP SIQ DQGWH( PSR HUP D CP HIGRMP LLDMWWH3@ODAIQ WP H Y KDY RAUSDMASDINRQLQ\KH3MQZ LGFHDHDVR WHHIGR \WH3DWMFESDIRD
3HIRGOQG LOWHHHOAR DWLP LADIRQR \ RXUHP SBR P HQNWMAMWHHIGR \WH3DWASDIRQ3HIRG \ RX Z LORAEHHIMBG\R UHFHYHDQ SD P HOVRU
EHH LW SXUXOQAR\KH3MODOG YL \KDAKHS HIMRRYHE& RYHIDOM\KDD XYL YH DQG FRQMXHR 0SSO QRE MMBNEQ) D DR TP HIEP HOWRUMP LDINRQR
\WH3@Q RAHEHH IW\R EHSURYLG-G\KHHXQGU LQWHIXMUHRU E H A-BAD/NAHNVR CERYHZ W UASHRWR \WH1 RQ & RP SHIMRQ&RYHIDQMKHH SILDIRQ
R WH3DMASDIRQ3HIRG
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5 HWMPWYH & RYHDON

&CBAB H3WMP VXVHG KHIHOQ EXWRAEH LHE KHIHQVKDITKDYHWHP HDQQIVILYHOVR VKK WP VIQWHE R SRUDM2 |1 LFH3URSHWAY 7 XVE.R SRUDM
2 FH3URSHWAY/ 3 ([ HAXAWYH&KDQIHIQ&RQMRCDQG 6 HYHDIFH3 MR WHE 3@ DOGLQWH/ WS JUHP HYMQEHH3 @QWR Z KLFK \MLY( [ KIBV6 LY
DMFKHG , QFRMGHDARQR TP RY RKHALQIV WHERYHIHG( [ HRARYHV SOMA SDARQLOWH3 @Q QG FRQMXHGHP SBR P HB \KH( P SBR HU\KH&RYHIG
([ HFXYHDIWHAR FRP SO Z MW WHFRYHIION \MUP VDG FREAWRQNHVRIN EHBZ 7 KH&RYHIMG( [ HPAWHOANGRZ GG HAKDAKHFRYHIDON WP VOG
FROAURQ/\HWRWW EHBZ. Z |@FRQIMH\VR CBSO QRE MAEDAQ) DY TP HYEP HURAMP LCDIRQR \WH3MYQ RUKHEHH IWAR EHSURYVLGHGWHXQEHU LQ\KH
| XUMUH

&RING-ONDY DG/ R DBV 7 KH&RYHIG( [ HAXWHIFNGRZ GG HAKDAKHIR RIHRUKHID WUGUQ) \WHARXUHR \WH&RYHIG( [ HXAMWH
HP SR P HOAWHE&RYHIHG( [ HRAUWHKDY SURSAHG DG UHFHYHS DQGP D KHMWMUSURGAH UHAH.YHDQG RAHZ VHKDYHIFFHWAR YOURXVP DALY UHFRG/
@ WEHVHFUHVDOGLQ RP DRQQRAIHHID DDOEGIR WHSXEQE FRIAMHD 3 &RQLGHOND QRP DIRG  UIDEQ) \WH( P SR HIDQEIWAXEMGDUH/
DQGOILIDM $ FRAQIO GAUQ) DIG\KEHNXHIMR WP LDARQR \WHERYHIHG( [ HRAWHVHP SB P HAZ W \KH( P SER HJ\WH&RYHBG( | HXWH\KDOKRD
IQFRQLGHFHDOGQRAGUHA® RUQAWA® GAVFRH XVH FRS. RUP DNHOWR DQ \XFK &RQLGHNI0 QRIP DRQ H AHBWR WHH \WAKDAKK LG RUP DARQLY
ROWHIHD WUEHARP HV/@ | XQ@ DYDDEGI URP SXETF \RXURHY ROVKAK QVFRXUHLY DAKRU HGLQZ UMY B\ \KH( P SR HJUTXUGE, @7 RUB\ DQ FRP SHAQW
D LQVADYHDIHR RUMGRDCDARRIN RURKHZ [VHDYUDRIED GHHADY RUDSSURSUDMLOFRQGHANRDZ W \WHSHIRP DIRHE! \WHE&RYHIG( [ HRARWH
R \WH&RYHIHG( [ HFAYHY GV KHIKQEHUS @UHRB/ 1BV GRAXP HIV FRP SAWUGMNHARY FRP SXYAUSURI P VDG RKHFRP SXAMUIHHIDMG P DAMUDO DY
Z HODVDORAHJP DMIDY RUFRSIH/ARHIR DI \RWHBXMCHNVR \WH( P SER HJ Z KA WHE&RYHIHG( [ HRAWH\KDISUHEDHRUXVH \KDOEHDQG U DIQ\WH
\RBISURSHW R \WWH( P SB HJ \KDIGRAEH WP RYHGIURP \KH( P SBR HIVSUHP LVHYZ KRN Z UMK FRQHNVDG \KDBEHSURP SO BMHS\RWKH( P SR HJ
XSRQWMP LCDIRQR WHERYHIHG( [ HAWHVHP SR P HW7 KH&RYHIG( [ HXAWHDIUHARCECGHE \WHUDRIEGISRIAH/R \WH( P SR HJ DVIQH I HAWURP
WP HVRWP H UASHRANY FRQ LGHOMDDN DOGWHDYRAGFAHR LQMBMVARG QAN Z W\KRHR WH( P SR HJ 1 RE MMBEQ) DO WQJ) KHHOQWR\KHARQUELY
QRMQ) LOWLY/( [ KIBVY6 RAKH3 OO \KDOEHLQM SUAMS RUDSSTHG\R SUREMHE RYHIHG ([ HRAWHIURP P INGQJ DQ JRRGI DM USRWWR DQ. JRYHIP HQBD

DHA RURKHIRYHGP HQUOHIMY FRFHOQ) D) CRAVRURP IWMRQAKDAKHERYHIG( [ HRAMWHP D BHIHHWR FROXYAMD SRMEGIIRIMRQR | HAHIDORU
WBM@OY RUP DNQ) RKHIG\FRXUHKDADHSURMARMG XQGHMWHZ KIMBEGZ HISIRYMRQVR DESTFCEGH HEHDORMBM@OY. RUGIXDNRY

1 RQ&RP SHIVR) 1 RO6RTAVIMR) 1 RQ' NSOMJHP HOWV

1 RQ&RP SHMRD 7 KH( P SER HUDQG\WHERYHIHG( [ HEXWYHKDYHNLQ® UHYLHZ HEWH\MDOADMV SURSHMY \KEP WBY GV EURNHU
oV} EQsF&LMQ/R WH( P SR HJ DQGKDYHDI UHG\KDADY DO HAHMDOLQ) UHAHMR DOGLQFRQUGHDIRQR \WHERYHIHG( [ HEXYHY SOMASDIRQLOWWH
3@0Q \WH&RYHIG( [ HXARHKHIE DIUHH/AKDAH A-BVWZ W WHH SUAK SURUZ UM FRQHNR \WH( P SER HJ Z KIGIWHERYHIHG ( [ HIXWHLVHP SR HGE WH
(PSR HUDGIRDSHIRGR P RONVOMMWHWMP LADMRQR \KHE&RYHIHG( [ HXWHVHP SR P HIZ W WH( P SR HUIRUDQ. UDRQ \KH? 5 HAMRRYH
3HIRG  \WH&RYHIHG( [ HHWWHZ LORMBUHA® RUQALHA® FRP SHMZ MW WHBEXMGHWR \WH( P SR HJIFOAQ) BWRE ZD R P MBIRQ B\ GUHR® RU
IQABR® RZQQ) PDIILQY) RSHDMY FRUWRIY) |LQDAQ) RUB QUHA® RUQALHA® VHYIQ) DVDQHP SR HH R LFHJ WKWMHRUGLHARUR RUFRQUXGRQWR
D6LP LOPAMQHN D/CGHIGGEHRZ  \WH? 1 RO &RP SHIMRQ&RYHIIQN ) RUSKBRH/R \KYSDIWEK D DEXMCHA\KDOEHFRMGHHG\R EHD? 6LP LD
YOMQHN D/R DSOMEXTQUCDML WYHI DIHGLQWHRZ GHIKLS  GHYHESP HOMRSHIDARY P DI HP HONRUGDUQ) R WHICHABMLODQ JHRIWDSKLE P DUNHARU
\KEP DUNHAQZ KUK WWH( P SR HUHWHU L RZ GHG GHYHBSHG RSHIDAMGRUGDHS FRIGARHD P RIH\KDD VIXOHIHAAR SURSHW R WH\CP HRU
VP LOUWSH HI - RI1LFH GDBFHIAM LQGAMMDD UMGHDORMVHD WRUH D/R WHHHXR XK DM \WHA@MR \MP LADIRQR \KH&RYHIHG( [ HXWWHY
HP ST P HQWZ LW \KH( P ST HJRUWWHGEMR D&KDQIHLQ&RQNRO DVCH IGHELIOWH3 MY RU LL KOG



FRP P HIFHG FRQAKANRQ RUD) UHHG\R CFTXLUHRUP DDIHP RMWDQ VIXOUHI AR SURSHW R WH\CP HROMP [OUWSHZ DMOQWH P RONVSUHRHAQ)
\WHHODHWR \KFK QDM WHEMR WP LQDNRQR \WWHERYHIG( [ HRXMHVHP SBR P HAZ W \KH( P SR HURMHGDMR D&KDQIHIQ&RQNRO DVGH LGHGLQWH
300 | \WHERYHIG( [ HAXWYH YLRDMWKHL RQ &RP SHIMRQE RHIDQADQG\WH( P ST HJBUQIVGI DOCRMRQ! RUQUGRAWHRURKHUUHIH - \WH( P SR HAKDD
QRAD/DUAXOR \WHWP HIQRYHGIQRBBIQQ) \KAK BHIH  EHG-BUYHGR WHEHH IWR WHIX@SHIRGR \WH1 RQ &RP SHIMRQ&RYHIIONS FFRAQIO \KH

1 RO &RP SHIMRQ& RYHIDQNKDIEHGHP H3\R KDYHWHGAUDRQ\SHAI LHGLQWMY SDIIWSK. D FRP SXAG I URP WHAMWHUHIH VI QM BVBORGE \WH
WP HEHE HHQ\WHSHIRG Z KHOWHS5 HXURMYH3HIRG EHI DQ\R XQDQG\WHADMR \WHI LIXWRDIRQR \WH1 RQ &RP SHMRQ&RYHDQR WHERYHIG

([ HRXRYH 7 KHIRMIRQ) 1 RQ &RP SHIMRQ& RYHIQNKDDRSRKLEMDERYHIG( [ HHAWHIURP RZ QQ) GUHA® RUQAUA® FOSMIDXRAN RUMP LU
\FPXUMWY/Z KLFK DUHOMG RQDVHRXUMEVH FKDQIHZ KUK GR QRAB-EUAHONP RUHKDQ! LYHSHRHOAR \WHRAMBOEQ) FOSABDWRANR D) FRERIDIRY

E 1 ROBRIAMMRY 7 KH&RYHIHG( [ HAYHDI BHAKDAH FHBVZ W \KHH SUAKSURUZ UMK FRQHNR \WH( P SR HJ Z KIGBIWH
&RYHIG( [ HAWHLYHP SR HGE\ \WH( P SR HUDQGIRUDSHIRGR P ROMVARHUHD WU WHERYHIHG ( [ HRXAYHZ

RUQALHA®
RUDMP SAR\RIAVRUIQEAH D) HP SBR HHRUDJHAR ( P SR HAR\MP LQDMHP ST P HZ W ( P SR HJRUEHRP HHP SR HGE\ D) RMHUSHIRY 1P
SDUGHIKLS FRSRUDIRY WKWRURKHHOMY

F 1RQ' NEDIHP HOM  KIGIWH&RYHIHG( [ HHAMWHLYVHP SR HSDQGIRU P RQKVIRTRZ 1Q) WP LQDINRQR D&RYHIHG( [ HEXWWH
HP ST P HQWRUDQ UHDIRQ \KH&RYHIHG ([ HAXRYH\KDIRAQMMRIDM GVFRHRUADVHR EHAVFRHGDQ QHIDIYH DEHYHRUGHRIDRY FRP P HOVRU
LQRUP DMRQIERXWL WH( P SR HURUWHP SR HVRAKHWKAH/R WHERP SDQ 1L WHSURSHWW/R RUDQ. SIRGEARMNVHYIFHSIRVIGGE, \WWH( P SR HJ
RU LLL \KH( P SR HIVSIRSHAWVIRAHIXMH ) RU - P RQKVIRTBZ LQJ) WP LADNRQR WH&RYHIG( [ HXAWHIVHP SBR P HOVRUDQ WHDIRQ \WWH( P SR HJ
\KDOCRA\AVFRHRUADXAH\R EHAVFRHG Q. GHIDMYH DEYHYHRUGHRIDRY FRP P HQVRULQ RIP DIRQ CERVWH&RYHIG ([ HXAYH 1 RKLQ) LQWLY6HRANRY
\KDOSURKLEVWHWHH( P SB HIRUD&RYHIG( [ HHXARYHI URP \RAA LQJ WKWK X@ LQDQ ®I DCRUDEP LQMADIYHSURFHHEQ) RUP DNGQJ D RKHMKK XO
AVFRXHTXUHGE DSSIERIQY

G 5 HP HAHVI RUGHWBIQUABTFKHY 7 KH&RYHIHG( [ HAXWYHOANGRZ GG HAKDARKH UBAXIRNRY/FRQEIGHGIQ6HAMRYY DG R \KLY
([ KIBVY6 DHUW-DRIEGIDQGGHHADY | RAKHSIRMANROR \WH®D P DMSURSUHEY BXMGHVIQMHVR \KH( P SR HJ \WDADQ YIRDAROR WHHUAXURIRY/
Z RX@FDAH\KEWBQADOLCMY \RWH( P SBR HUDQG\KRK LQMAAV \KDAKH( P SR HJZ RXT@ QRAKDYHFDAVHG\WHERYHIHG ([ HRXWWHWR SDMA.SDMXQEHWH3 @0
Z MRWIHHYLQ) WHDGAWRDOFRQUIGHDNRQR HHGE, \WHERYHIHG( [ HHXAWHIQELQAQ) KLP VHD \R\KHHUAKMRNRYY DOGWDNKK UAKMRNRQ/Z HHD
P DMIDO.QGAEP HYMRWH( P ST HAR R [ HAKHEHH IWAHVRW LOWH3 @0 , QWHHYHIR DO YIRDMRQRMUHDMHG YIRINRQR WHHUAXURNRDY \KH
( P SR HAMKDOEHWHINYHGR DQ 1 XUWKHURED) DARQYXQEHMWH3 @0 \KDOEHHRNBG\R VAN DY WKW UHP HAH/RUGP DIH/DYDMEGIDADY. LQHIXW RU
RKHZ VHXQGHMH3OR DG \KDOEHHNBG\R VHHN SUHIP LD DOG\MP SRIDY LOMCRAMYHUHIH JUDQMGE. DFRAUWR FRP SHAMMUNG PNRQVR SUHYHONRU
UARDODY VKK YIRDARQE, \WHE&RYHIHG( [ HAXAWHDQGDQ DQGDOSHIRY/GUHRA® RUQALHA® R | RURUZ W \KH&RYHIG( [ HXWYH DAKHFDHP D EH
Z KUGIZ OWY WHGHAMRQR \WHOEMDRMNHBRMGLQOFFREDGFAHZ W 6HANRY R \WH3@Q Z KUK GHAMRQ L BHEHHG DEYHYHWR WH&RYHIG ( [ HEXYH
PD IGFOGCHSHP DHQNMNGRYHUATH \R EHIUDQAMGE. \WWHARXW

H ' HIQWROR! ( PSR HJ) RUSKSRAVR 6HAMRY DG WHWLP 3( P ST HJ \KDOEHGHP HB\RLGFOGHDTR WH( P SR HIV
\MEMGDUH/DOGDH LADAY

$ HWDNOR ' NS\ (QRIHP HONIOG* RAHOQ)/ 7 6HAWRY DG R WH3QRDHH SHAO IFRERDMEE. UH HHFHIQR\KY
([ KBVY9o
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'HILOQLWKRQWR

D 3$YHUDJH 3HUIRUPDKQDIGO%MRHIXY WKH DYHUDJH RI WKH DIR@XW K HS WK IRHUH
\HDUV IRU ZKLFK WKH DPRXQW RI WKH DQQXDO SHUIRUPDQFH ERQXV KDV EHHQ G
GHWHUPLQHG DQG VSHFLILFDOO\ HIFOXGLQJ DQ\ VSHFLDO ERQXV RU FDVK DZDU(
&RYHUHG ([HFXWLYH ZDV QRW HOLJLEOH WR UHFHLYH D SHUIRUPDQFH ERQXV ZL)
FDOFXODWH G7EIHWH G R@XW K H

E 3%DVH 6DWKIDWDO PHDQ WKH DQQXHEBWVE DK P H\GELODIVHHOER DSYUB\RIGO\M R YIH Q W HE
WR DQ\ GHFUHDVH LQ VXFK %DVH 6DODU\ RFFXUULQJ ZLWKLQ GD\V Rl VXFK GD"
&RQVWUXFWLI¥HBO\ 'LVFKDU

F 3&DXVWHKDOO PHDQ WKH WHUPLQDWLRQ RI HPSOR\PHQW RQVWKRQEFDNFW
GLVSRVLWLRQ RWKHU WKDD FQRPH IXILPRID 8 IWDXIHARXKGH RU DQ\ FULPH LQ FRQQ
HQWHUSULVH RU WUDQVDFWLRQ LL D ILQDO MXGJPHQW RU RWKHU ILQGLQJ E\ I
(IHEXWLYH KDV FRPPLWWHG DQ LQWHQWLRQDO RU UHFNOHVYV YLRODWLRQ RI VHF
YLRODWLREL RKROP®EFEWDLWK RU ZLOOIXO GLVUHJIJDUG RI GXWLHVYHOQYERQQ ZEWKRQF
(PSOR\HU LY DQ\ DFW RI ZLOOIXO PLVFRQGXFW FRPPLWWHG E\ WKH &RYWHUHG (
HPSOR\PHQW RU VHUYLFHV ZLWRRMHVEIHFWEWR WRW (PISFORMHG WR PILMDXSES URGQD I
VHEXULWLHY WUDQVDFWLRQV RU I RRW HURID @ XYMLROHDW LE&RQ 51X WK WD LIFRECN RHL U W KRLL
JLODQFILFEILRY RU Y WKH ZLOOIXO RU QHJOLJHQW IDLOXUH RI WKH &RYHUHG ([H



([HFXWLEKWLHV ZKLFK IDLOXUH FRQWLQXHV IRU D SHULRG RI WKLUW\ GD\V DI
G *&KDQJH LROZRQ®@O PHDQ WKH IROORZHGW R¥H >XGOUM B JRD WL 8RB QH |

L 7KH FRQVXPPDWLRQ RI WKH DFTXLVLWLRQ E\ DQ\ SHUVRQ DV VXF

([FKD@FMW RI DV DPHQ&HW WKHERQHILFLDO RZQHUVKLS ZLWKLQ WKH PHEL
$FW RI SHUFHQW RU PRUH RI WKH FRPELQHG YRWLQJ SRZHU HPERGLHG

LL7KH FRQVXPPDWLRURRU FRQPWROLGDWILR@ RH W WHR RRPBOGQNHUV RI
EHIRUH VXAK PHERQVROLGDWLRQ GR KRR U AR Q VIRHOWGDW RR ¥ X REKRR HEMUKHDFQV C
WKH FRPELQHG YRWLQJ SRZHU RI WKH WKHQ RXWVWDQGLOHUYRWIFRDVRPXGD
VXEVWDQWLDOO\ WKH VDPH SURSRUWLRQ DV ZDV UHSUHVHQWHG E\ WKHLU R
&RPSDQ\ RXWVWDQGLQJ LPPBIGW IRWHEOR GHR R U E DWXIERQP HRW WKH VDOH RU R\
DVVHWV RI WKH &RPSDQ\ RU

LLBSSURYDO E\ WKH VWRFNKROGHUV RI WKH &RPSDQ\ RI D FRPSOHYV

H1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ D &KDQJH LQ &4RQWURO VKDOO Q
FRPELQHG YRWLQJ WKHQ RXWVWDQGLQJ VHFXULWLHYV LV DFTXLUHG E\ D WUX
SODQV PDLQWDLQHG IRU HPSOR\HHV RI WKH HQWLW\ RU DQ\ FRUSRUDWLRQ R
RULQGLUHFWO\ E\ WKH VWRFNKROGHUV RI WKH &RPSDQ\ LQ WKH VDPH SURSRUW
DFTXLVLWLRQ

| 3& KDQJH LRAEBOMIDWLRQ/EDPHPWDQ DQ DPRXQW HTXDO WRD Q JW KH &
7HUPLQDWLRQ 3D\PHQW OXOWLSOH PXOWLSOLMG[E%DVW I &XBYREDKKH SRHYKRU IR G

J 3&KDQJH LRASBOMIDWLRQ 3D\PHOW @ PHBRSDHXPEHU GHWHUPLQHG E\
&RYHUHG (M FXWIHHPHQW XVHG IRU SXUSRVHV RI FD GKDO®D W LTH RKIGENRIOR Q HE®

K 3&¢RGN'KDOO PHDQ WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGHG

L $ &RYHUHG ([HEXWLYH VKD O O&RK \G\W bl R FI\G LIWIRCKERM MKKIIQR EFX UUHQFH F
IROORZLQJ HYHQWYV

L WKH &RYHUHG ([HFXWLYH LV QRW UH HOHFWHG WBRRUWDM QHARAVK]
RWKHU WKDQ DV D UHVXOW RO MWKWMLZRYRU DG $ RFOXWRHEW WR SRVLWLRQV RI

LLD PDWHULDO GLPLQXWLRQW QHVISIR GRLYEHLLOH.GV [[HHVE XDVWW KR UL W\ RU



LLID PDWHULDO EUHDFK RI 6HFWLRQ WKRH Y\WSO/RIDD @R E \VWKKIH & RRISIDW
&RQWURO GXH WR WXIFKXUXFWRVNFRWHVVO\ DVVXPH DQG SHUIRUP WKLV 30DQ

LYWKH (PSOR\HU FKDQJHV WKH SULPDU\ HPSOR\PHQW ORFDWLRQ RI
PLOHV IURRROXPELD *DWHZD\ '"ULYH 6XLWH &ROXPELD O0ODU\ODQG

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH &RYHUHG ([HFXWLG X Y&IBDWVYOY Q RWMWK H
([HFEXWLYH QRWLILHYVY WKH (PSOR\HU LQ ZULWLQJ RI WKH RFFXUUHQMHHKRHIUWMK B GIR!
GD\V DIWHU WKH ILUVW RFFXUUHQFH RI VXFK FRQGLWLRQ LL WKH (PSOR\HU IDI
3&XUH 3HULRG~ DQG LLL WKH &RYHUHG ([HANMXWRY 6 RWHUPW QILWHY. QV K HG &RV DWW §

M33R 5DWD %WRK@XOW PHDQ LI DQG WR WKH H[WHQW WKDW D ERQXV SRRC
UHVSHFW WR WKH DSSOLFDEOH DQQXDO FDVK SHUIRUPDQFH ERQXV SODQ RU SUF
DQQXDO FDVK SHUIRUPDQFH ERQXV IRU WKH \HD UWR 1DWRHURE Q@I RRQW & H RHMHIKP WE
&RYHUHG (MIFMHML %RIQXY 1RWZLWKVW DB G PQQ MWKIHQUR UHHIRW QRFAX UV ZLWK UHVSH
FRQQHFWLRQ ZLWK RU ZLWKLQ PRQWKV IROORZLQ B DR&KDWDHWRY XRQWDRO HATK
SHUIRUPDQFH ERQXV IRU WKH \HDU RHWRHLUPR\Y DRVQ FEQ WHKGU R R WY BUBHK\& RODRVHK & | (4 HW
ZKHWKHU D ERQXV SRRO LV IXQGHG E\ WKH &RPSDQ\ DQG RU WKH (PSOR\HU ZLWk
DGGLWLRQ LI WKH \&FEDNKHSH U HFRAOPDIOMEHIVE R @XW SHFIMQWR WKH SULRU \HDU KDV O
'DWH/HRUPLQDWLR Q &W WIDQWR QK \BWRDOO DOVR LQFOXGH DQ B PIRNVOX\D B TRCDUX \8 R UV K
VXFK SULBBWWHMWPLQHG EDVHG RQ DQG XQGHU WKH WHUPV DQG FRQGLWLRQV RI \
FRQGLWLRQ XQGHU VXFK SODQ RU SURJUDP UHTXLULQJ WKH &RYHUHG ([HEXWLY'
VXEVHTXHQW WR WKHKN &RWHUBHPGE ¢ PHFIXRQ YBTRUGHU WR UHFHLYH VXFK ERQXV

N 37ZHUPLQDWLRQ 3D\PHDW @ PHIP RSO HXPEHU GHWHUPLQHG E\ WKH &RPSI
/IHWSUHMBHHPHQW XVHG IRU SXUSRVHV RI FVEBROQ VW QR QVEB\RRFWUHG ([HEXWLYHT

O3 DUHW % RIKDWO PHDQ WKH &RWEHRWHIQ IKBRWIDMKI SHUIRUPDQFH ERQXYV
WKH \HDU RI WHUPLQLRWDR®D RDVSQYRWUWANMDEHHQ VHW IRU WKH \HDU RI WHUPLQD\

P *7THUPLQDWL@KDOHQMHDQ DQ\ RI WKH IROORZLQJ HYHQWYV L WHUPLQ
&RYHUHG ([HFXWLYH IRU DQ\ UHDVRQ RWKHU WKDQ IRU &DXVH GHDWK RU GLVDE
([HFXWLNP§OR\PHQW ZLWK WKH (PSOR\HU EHFDXVH WKH &R YH GH 6R\MZAXWKIHD QIS
7ZHUPLQDWLQJ (YHQW VKDOO QRW EH GHHPHG WR KDYH RFFXUUHG KHUHLQ VROHC
LQGLUHFW VXFFHVVRU WR WKH EXVLQHVV RU DVVHWV Rl WKH &RPSDQ\ DQG RU W



Q *7THUPLQDWLRQVEDPH ®WDQ DQ DPRXQW HTXD/WERPLQWWHRKR S B LPHHE®) W
E\ WKH VXP RI WKH &R Y HY B @ H( [6LFXDWYHSIGXIM BHWKRIUPDQFH %RQXV

HUPLQDWLRQ %HQHILWYV

D,Il HUPLQDWLQJ (YHQW RFFXUV ZLWK UHVSHFW WR DIK&RW HUHG W[HIHF &\R
UHPDLQV D &RYHUHG ([HFXWLYH XQGHU WKLV 30DQ WKH &RPSDQ\ RU WKH (PSOR
HDUQHG EXW XQSXIQE PO H[EHOQWB\ UHLPEXUVHPHQWY DFFUXHG EXW XQXVHG YD
EH HQWLWOHG WR XQGHU DQ\ HPSOR\HH EHQHILW SODQ RI WKH (PSOR\HU ZLWKL!
&RYHUHG (M DWHBRPLQDWLRQ WKH 3$FFUXHG %HQHILW’ ,Q DGGLWLRQ LQ VXFEF
WKH IRUP DWW DKKHG \EKKIUVFHKWRKMHV&RPSDQ\ DQG WKH (PSOR\HU PD\ DPHQG IURP W
([HFXWLYH DQG WKH H[SLUDWLRQ RI DQ\ UHYRFDWLRQ SHULRG ZLWK UHVSHNWDW
RFHUPLQDWLRQ WKH &RYHUHG ([HFXWLYH VKDOO EH HQWLWOHG WR WKH IROORZ

L WKH &RYHUH@&7HHFO>QUIWIHRIQ 3D\PHQW
LLWKH &RYHUH® BWHEXWWOHHR RQXYV LI DQ\

LLERQWLQXLQJ FRYHUDJI XQB8MKSE RHKGILFPIORAHQWDO DQG YLVLRQ S
FRVW WR WKH &RYHUHG ([HEFXWLYH LI WKH &RYHUHG ([HFXWLYH UHPDLQHG
PRQWKY IROORZLQJ WKH '2RHEBMICQ OWERW LB TLL WKH SHULR GDIWRFRWLKYD &R
VXFK LWHPV DUH DYDLODEOH WR WKH &RYHUHG ([HFXWLYH XQGHU DQRWKHU

LYWKH &RPSDQ\ VKDOO DOORZ D SHULRG RI P\R DVKHH BRIO@IRE LR Q@ W
HYHQW EH\RQG WKH H[SLUDWLRQ RI DQ\ RSWLRQ WHUP RU SHULRG VSHFLILH
RSWLRQV JUDQWHG WR WKH &RYHUHG ([HFXWLYH XQGHU DQ\ VWRFN RSWLRQ

Y QRWZLWKVWDQGLQJ WKH YHVWLQJ VFKHGXOH RWKHUZLVH DSSOLF
&RYHUHG (MHAXWILWHPDPZDUGY XQGHU DQ\ 6WRFN 30DQ RU VLPLODU SURJUDP \
YHVWLQJ VFKHGXOH DQG DQ\ DFFHOHUDMMHGAWHDWDQGWRXYBEHUWBRYH BWR K
VXEMHFW WR SHUIRUPDQFH EDVHG YHVWLQJ VKDOO RFFXU LQ DFFRUGDQFH =

E 6XEMHFW WR WKH H[WHQW DSSOLFDEOH WR WKH [V LWHURQ\@ B \& HOD 3 B
GHVFULEHG LQ 6HFWLRQ D L DERYH VKDOO EH SDLG LQ VXE VW BSQWLDM®'\SHDKE
PRQWKY FRPPHQFLQJ RQ WKH ILUVW SD\UROO GDW N WKW BRPERXDUWL R QG DB\V RDYIMGH-
SD\PHQW VKDOO LQFOXGH D FDWFK XS SD\PHQW WR FRYHU DPRXQWV UWWU/RHD RW
7JHUPLQDWLRQ \ WKH ERQXV HV GHVFU IVKD® 0QEBHFIMIR QQ D OXNP DERPH QL WKGI\
ERQXV HV UHODWH DW VXFK WLPH DV VXFK ERQXV HV DUH SDLG WR FRQWLQXLC



SODQ RU SURUOMMYHAUKH ILUVW SD\UROO GDWH WKDW RFFXW\WWH RPLOPOWLRIL QD
QRWZLWKVWDQGLQJ WKH WHUPV RI WKH H[LVWLQJ DZDUG DJUHHPHQWY RWKHUZL
RQ WKH WK GD\ DIWHU W KBIWZR BF UG BWHRRPXOMIDWHIQJ (YHQW RFEXUV ZLWK UHVSH
ZKLFK WKH &RYHUHG ([HEXWLYH LV HQWLWOHG WR WKH SD\PHQW VY BIQHF EWQR QL W
DQG WKH H[SLUDWLRQ Rl WKH UHODWHG UHYRFDWLRQ SHULRG WKHQ DQ\ WHUPL
SXUVXDQW WR 6HFWLRQ D Y DERYH WKDW RWKHUZLVH ZRXOG K\ YHWHFBRUQBW®
EH GHOD\HG XQWLO WKH WK G\ 'DWH EPW® B V&IRR/GI UEDGW( [ DXWK N HPVH R1 DQ\ VW
GDWH RI VXFK VWRFN RSWLRQ VSHFLILHG LQ WKH RSWLRQ DJUHHPHQW ZLWK WKH
QRW YHVW SXUVXDQW WR 6HFWLRQ D Y DERYH

F IRWZLWKVWDQGLQJ7MKRL QROUMURL QY HQOMDRFFXUV ZLWK UHVSHFW WR D
ZLWKLQ PRQWKYV IROORZLQJ D &KDQJH LQHERQWU®R OV E K LEORY WHHG 3 [HFQX W HPHD 1UQ
WKLV 30DQ DQG VXEMHFW W HFKMW BRY HUIHVGK { M WXWHYREDWLRQ RI WKH 5HOHDYV

L WKH &RYHUHG ([HFXWLYH VKDOO EH HQWLWOHG UHBRLQD\VQRPRD
RI WHHPLQDWLRQ 3D\PHQW SD\DEOH SXUVXDQW WR 6HFWLRQ D L DERYH

LLWKH &KDQJH7HQ RIRKDMWULR®@ 3D\PHQW DQG WKH 3UR 5DWD %RQXV V
ILUVW SD\UROO GDWH WKDW RFFXUV \GID\WHRBPQRDIMLIRW K M XSERWHHRUM GW(RHW X
PRQWK GHOD\ GHVFULEHG LQ 6HFWLRQ D EHORZ DQG SURYLGHG VXHHKFKID
FRQWURO Rl WKH &RPSDQ\ RU D 3FKDQJH LQ WKH RZQ HDWWKIBVR Il BUVS XV SVRRG
WKH &RGH DQG WKH UHJXODWLRQV SURPXOJDWHG WKHUHXQGHU

G 1RWZLWKVWDQGLQJ DQ\WWKLQJ KHUHLQ LI WKH &RYHUHG ([HFXWLYH E
IRUWK LQ SVKH HIPWRWUDOO SD\PHQWY DQG EHQHILWY GHVFULEHG LQ WKLV 6HFW
VKDOO KDYH WKH ULJKW WR WHUPLQDWH RU UHFRXS WKH SD\PHQWY DQG EHQHIL

$GGLWLRQDO /LPLWDWLRQ

D $Q\WKLQJ LQ WKLV 30DQ WR WKH FRQWUDU\ QRWZLWKVWDQGLQJ LQ \
&RPSDQ\ WR RU IRU WKH EHQHILW RI D &RYHUHG ([HFXWLYH ZKHWKHU SDLG RU ¢
RWKHUZLVH WKH 3&RPSHQVDWRU\ 3D\PHQWV' ZRXOG EH VXEMHFW WR WKH H[FL
WKHQ WKH &RYHNWUMRBPEHOXWWRHE 3D\PHQWYV VKDOO EH UHGXFHG EXW QRW EHOR.
&RPSHQVDWRU\ 3D\PHQWV VKDOO EH OHVV WKDQ WKH DPRXQW DW ZKLFK WK
BHFWLRQ RI WKH &RGH RU DQ\ VXFFHVVRU SURYLVLRQ SURYLGHG WKDW VXI
UHFHLYLQS$ IWIDEWKRNXQW DV GHILQHG EHORZ WKDQ WKH &RYHUHG ([HFXWLYH ZR>
VXEMHFW WR VXFK UHGXFWLRQ ,Q W &RK SN & QDWW RUKH3 R RPHHQUW G \{ KKDFOXOV EXHIH G X F
SD\PHQWYV QRW VXEMRFW KR &RIGM LRQFD\SK SD\PHQWRY WXEMEREGHW R G-HPVL MR GE D V¢
DFFHOHUDWLRQ DQG Q RR WIXWHKHRMWHPYWR D @HQHILW YV



SD\PHQW LV WR EH PDGH RYHU WLPH HJ LQ LQVWDOOPHQWYV HWF WKHQ WKt

E )RU SXUSRVHV Rl WKLV7/PBPRKR® PWREBVSMMKHUDPRXQW \R B R/IKS$H QR DNF
3D\PHQWV OHVV DOO IHGHUDO VWDWH DQG ORFDO LQFRPH H[FLVH DQG HPSOR\
([HEXWLYHEHLSW RI VXFK &RPSHQVDWRU\ 3D\P HQWHDUB)FRRIX 8 XW FROFKV &R YGIRWN B U(PH
WR SD\ IHGHUDO LQFRPH JLRHY DWW KRH KH GKIK\DW PRBRPH WD[DWLRQ DSSOLFDEC
GHWHUPLQDWLRQ LV WR EH PDGH DQG VWD K D® G OVRED @ IL DG 8 PHULWE B PHOV VDI DV
&RYHUHG (MBXWLGH@PHUPRQDWKIHQJ (YHQW QHW RI WKH PD[LPXP UHGXFWLRQ LQ |
GHGXFWLRQ RI VXFK VWDWH DQG ORFDO WD[HV

F 7KH GHWHUPLQDWLRQ DV WR ZKHWKHUVY R RPSGQRVDINRROU L @ D\ RHRYW WU N/
6HFWLRQ D VKDOO DSSO\ WR WKH &RYHUHG ([HFXWLYH VKDOO EH PDGH E\ D QI
S$FFRXQWLQJ )LUP- ZKLFK VKDOO SURYLGH GHWDLOHG VXSSRUWLQJ FDOFXODW
GD\V RIHWRHQDWLQJ (YHQW LI DSSOLFDEOH RU DW VXFK HDUOLHU WLPH DWQV U
GHWHUPLQDOWER®@EWVMXH)LUP VKDOO EH ELQGLQJ XSRQ WKH &RPSDQ\ DQG WKH &

SUELWUDWLRQ[RHSWSXWSVRYLGHG LQ WKH 5HVWULFWLYH &RYHIQDHOW DWW
FRQWURYHUV\ DULVLQJ XQGHU RU LQ FRQQHFW HPG @R WK @W LEA 3\CKDHQ (R 8 ORKHIU& RR
DUELWUDWLRQ FRQGXFWHG E\ D VLQJOH DUELWUDWRU VR\HW LLSSUDE] OV S\BNORKFR EDLVD L F
3$$$° WKHQFMEHDUELWUDWRU VKDOO EH VHOHB WHLGNE\DW R \GH H WY B ¥IGGERG DKL
VKDOO EH UHDOMMNHW FZ RWKDHLWKHU RI WKH SDUWLHV 1R ODWHU WKDQ  GD\V |
SDUWLHVY RU WKHLU UHVSHFWLYH UHSUHVHQWDWLYHV VKDOO PHHW D$WDWKOMX
WKH SDUW\ ZKR VRXJKW DUELWUDWLRQ VKDOO HOLPLQDWH RQH SURSRVHGHKHJEL
SDUWLHV VKDOO FRQWLQXH WR DOWHUQDWLYHO\ HOLPLQDWH QDPHV IURP WKH ¢
SURSRVHG DWHLWHMDLRWUYJ DUELWUDWRU VKDOO DUELWUDWH WKH GLVSXWH (DF
GHFLVLRQ LW ZLVKHV WR WDNH RU PDNH ZLWK UHVSHFW WR WKH PDWWHHEQI G
UHTXHVWHG DFWLRQ RU GHFLVLRF WXDWKHR \@ \EFHR S USRHPUL R HWRAUH T WAV ISIRW LWHK IR @
DXWKRUL]JHG WR DZDUG DPRXQWY QRW LQ GLVSXWH GXULQJ WKH SHQGHQF\ BOD(
WKLUG SDUW\ FRVWV Rl WKH DUELWUDWLRQ SURFHHGLQJ LQFOXGLQJ ZLWKRXW
E\ WKH SDUWLHV S WRDLVG HH® F K RZIHYWM U V K DVO [CH B M [DUWQ GWAR RWQ DWW & POW@HRWKHU | H
UHSUHVHQWLQJ LWVHOI DQG SDUWLFLSDWLQJ LQ WKH DUELWUDWLRQ SURFHHGL!
VXFK UHDVRQ VEIGIH \D W QY® FRNWY LI WKH &RYHUHG (PSOR\HH SUHYDLOV RQ WKH P
DUELWUDWLRQ -XGJPHQW PDWEBZBQW HOHBQR @ RWKHNDIEY. MQIDMARWLYVGLFWLRQ LG
LOMXQFWLRQ XQGHU WKH 5HVWULFWLYH &BYHRBRPMQWDWWDFKHG DV DQ H[KLELW

(QIRUFHPHQW DQG 7FRMHBWRLYQV LRV Rl WKL BOBDRHQWG H@FGX/G MWW HUKH 5+
UHJDUGHG DV GLYLVLEOH DQG VHSDUDWH LI DQ\ RI VDLG SURYLVLRQV VKRXOG t
YDOLGLW\ DQG




HQIRUFHDELOLW\ RI WKH UHPDLRBE®YHG UMKHNVEERY bR GOMBGIRWOMWEBIYFOXGLQJ W
&RYHQDQWYV VKDOO EH FRQVWUXHG DQG WKH OHJDO UHODWLRQV RI WKH SDUWL
DV LW FRQVWLWXWHY WKH VLWXV Rl WKH ERW &R X IWWWLHI® WDHGGF W KR HPISID R\PH QW J

: LWKKROE@@D\PHQWY PDGH XQGHU WKLY 30DQ VKDOO EH QHW RI DQ\ WD]
XQGHU DSSOLFDEOH ODZ

6HFWLRQ $

D $Q\WKLQJ LQ WKLV 30DQ WR WKH FRQWUDU\ QRW ZLW RVMWIDUDLVQUR Q1D
ZLWKLQ WKH PHDQLQRI RUKHH BWGRIQ WK$H &RPSDQ\ GHWHUPLQHV WKDW WKH &RYHU
PHDQLQJ Rl 6HFWLRQ $ D % L RI WKH &RGH WKHQ WR WKH H[WHQW DQ\ SD'
WKLV 30DQ ZRXOG EH FRQVLGHUHG GHIHUUHG FRPSHQVDWLRQ VXEMHFW WR WKF
D UHVXOW RI WKH DSSOLFDWLRQ RI 6HFWLRQ $ D % L RI WKH &RGH VXFK S
WKH GDWH WKDW LV WKH HDUOLHU RI $ VL[ PRQWHS\D DRQW LR@HI GRR & WUHUW FMK bR &
GHDWK

E ,WLVLQWHQGHG WKDW WKLV 30DQ ZLOO EH B G WIKMHZE REKHHH B[ WO QW F\R
RI WKLV 30DQ LV DPELJXRXV DV WR RWW KR RRGLD QFKHZS WKYENEWQRWK DO EH UH
KHUHXQGHU FRPSO\ ZRIWWKAHBEWGRQ (DRBK SD\PHQW SXUVXDQW WR WKLV 30DQ LQF
WKHUPLQDWLRQ 3D\PHQW DQG TRIU PV WKRQ J3ID LRHQRWQ DWRIDSSOLFDEOH LV LQWI
SXUSRVHNDRIXU\ 5HIXODWLR® 6HFWLRQ $

F 7R WKH HIWHQW WKDW DQ\ SD\PHQW RU EHQHILW GHVFULEHG LQ WKLV
6HFWLR®I WBKH &RGH DQG WR WKH H[WHQW WKDW VXFK SD\PHQWHRIP EQQW LIRD IR\
WKHQ VXFK SD\PHQWYV RU EHQHILWY VKDOO EW S/HPEOHWR- RQT KHRMEBOMMWUIAR & Bl O ML IR
ZKHQ D VHSDUDWLRQ IURP VHUYLFH KDV RFFXUUHG VKDOO BHHPBEU\ I5¢ DFFRW GC®

$% K

G 7KH &RPSDQ\ DQG WKH (PSOR\HU PDNH QR UHSUHVHQWDWLRQ RU ZDU!
DQ\ RWKHU SHUVRQ LI DQ\ SURYLVLRQV RI WKLY 30DQ DUH GHWHUPRQ W& HV & RFRGRH)
VDWLVI\ DQ H[HPSWLRQ IURP RU WKH FRQGLWLRQV RI VXFK 6HFWLRQ

IRWLFH DQMBIUPWGRDRNLRQ

D 1IRWLFHUPILQBMWLHRWD WKH RFAXIALH@AHLRDXYHQW VXFK HYHQW VKDOO |
7THUPLQDWLRQ IURP WKH &RPSDQ\ WR WKH &RYHUHG ([HFXWLYH RU YLFH YHUVD L
7HUPLQDWLRQ  VKDOO PHDQ D QRWLFH ZKLFK VKDOO LQGLFDWH WKH VSHFLILMF'B
RFTHUPLQDWLRQ




E_ _DWH/HRUPLQDWIWBHBPLQDWLRQ "~ ZLWK UHVSHFW WR DQ\ SXUSRHWHGRY
VKDOO PHDQ WKH GDW HVWH & RYAHHHG W HHURPPAVQ DYWHHY DV V YHER WIAFEH BFQQDRKVH R Y |

F AIRWLFH WR WKH &RP SD QRYGI® MK HHESWRWHIZLOO VHQG DOO FRPPXQI

UHODWLQJ WR WKLV 30DQ LQ ZULWLQJ E\ KDQG GHOLYHU\ RU E\ UHJLVWHUHG R
QRWLILHG E\ WKH &RPSDQ\ DQG WKH (PSOR\HU

&RUSRUDPHH ZURSHUWLHYV / 3
&RUSRUDRH 2U RIKVYWL HV
$WWHQWLRQ *HQHUDO &RXQVHO

&ROXPELD *DWHZD\ 'ULYH 6XLWH
&ROXPELD 0

DQG WR

&RUSRUDPHH URSHUWLHYV / 3

&RUSRUDRH U RIBKWVYWL HV

SWWHQWLRF H6BOQHRUGHQW +XPDQ 5HVRXUFHV
&ROXPELD *DWHZD\ 'ULYH 6XLWH

&ROXPELD 0

G IRWLFH WR WKH & RXHU&RP S[HIEX WQBHWKH (PSOR\HU ZLOO VHQG DOO F

UHODWLQJ WR WKLV 30DQ LQ ZULWLQJ DGGUHVVHG WR WKH &RYHUHG ([HFXWLY
&RPSDQ\

1R OLWL FIKWMLERYHUHG ([HEXWLYH LV QRW UHTXLUHG WR VHHN RWKHU HPS
SD\DEOH WR WKH &RYHUHG ([HEXWLYH E\ WKdH SIRPRSDMW RO BN SKIP\H @ &/DRU B X UGV
UHGXFHG E\ DQ\ FRPSHQVDWLRQ HDUQHG E\ WKH &RYHUHG ([HFEWUWN W LD RVHK®IW
DJDLQVW DQ\ DPRXQW FODLPHG WR EH RZHG ERWRMVERYBAUWEG ([HFXWLYH WR WK|

%HQHILWYVY D QIGL% BO®KWQWKDOO LQXUH WR WKH EHQHILW RI DQG EH ELQGLC
UHVSHFWLYH VXFFHVVRUV H[HFEXWRUV DGPLQLVWUDWRUV KHL GW D\ KBCHDIRUHUDWY
(YHQW EXW SULRU WR WKH FRPSOHWLRQ E\ WKH &RPSDQ\ RI DOO SD\PHQWYV GXH
SD\PHQWVYV WR WKH &REHQHG K [HAXVEIHWHPQDWHG LQ ZULWLQJ WR WIGH BWRS RQ\ V8
([HEXWLNWWDWH LI WKH &RYHUHG ([HFXWLYH IDLOV WR PDNH VXFK GHVLJQDWLR

:DLYHB ZDLYHU RI DQ\ SURY LIHIFRAM)L X H XKHRJ HWKD PDGEHLIQI ZULWLQJ KOH CDV O X
DQ\ SDUW\ WR UHTXLUH WKH SHUIRUPDQFH RI DQ\ WHUP RU REOLJDWLRQ RI WKL)\
DQ\ VXEVHTXHQW HQIRUFHPHQW RI VXFK WHUP RU REOLJDWLRQ RU EH GHHPHG D

(IHFW RQ 2WHRWRIOPRNVQ WKLV 30DQ VKDOO EH FRQVWUXHG WR OLPLW W|
EHQHILW SODQV SURJUDPV RU SROLFLHYV




$PHQGPHMBWPRODWLRRHRERPSDQ\ DQG WKH (PSOR\HU PD\ DPHQG RU WHUP
WLPH IRU DQ\ UHDVRQ SURYLGHG WKDW WKH SURYLVLRQV RI 6HFWLRQV $JUGIGI P+
VKDOO VXUYLYH WKH WAHUHP RGP WD AQDRIGNK KW FPOQR\HU VKD QB FSWHRY KR HWHDE R
HYHQW RI DQ\ VXFK DPHQGPHQW RU WHUPLQDWLRQ 1RWUZILYKKWNY Q GILHFIHWKH SR
SXUVXDQW WR WKLV 30BIQRIQPRQQHAWHRY RAFKWULQJ LQ FRQQHFWLRQ ZLWK R
PD\ QRW EH DEFWHGHQLDYKRXW W KH FERRNHIQME EHDXWRLRHO®GPHQW RU WHUPLQDW
EHIRUH RU DIWHU WKH &KDQJH LQ &RQWURDO

2EQLJDWLRQV RIQ6EEBHWLRWVWR DQ\ REOLIJDWLRQV LPSRVHG VEK H R R XSIRQ,
UHTXLUH DQ\ VXFFHVVRU ZKHWKHU GH UFHRRQV ROL IGQGWLLRHF WU FRWSKHIFEXKIDMH LRHD &+
DJUHH WR SHUIRUP WKLV 30DQ LQ WKH VDPH PDQQHU DQG WR WKH VDPH H[WHQV
VXFFHVVLRQ KDG WDNHQ SODFH DQG IDLOXUH WR VR H[SUHVVO\ DVVXPH DQG DJ!

$GRSWWH®I ODUFK
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'HDU >&RYHUHG ([HFXWLYH@

:H DUH SOHDVHG WR LQIRTPXVRXHW KRV RARIHS SURDWAEYBIL WK H & RPSDQ\ KDV GHW
WR SDUWLFLSDWH IL8HVKHREKWY R BIRMIS R BWRSHUMWEMWLYH &KDQJH LQ &RQWURO
330DQ° DV D &RYHUHG ([HFXWLYH VXEMHFW WR WKH WHUPV DQG FRQGLWLRQV F
WKH PHDQLQJV JLYHQ WR VXFK WHUPV LQ WKH 30DQ

7KH WHUPV RI WKH 30DQ DUH GHWDLOHG (& LVBKWRF R/K\I$R U W RHI0D QDWW & DMK RW HD W
OLPLWDWLRQ 6HFWLRQV DQG RI WKH 30DQ D §HUHMNPRYQSRIWEWHEH GOLRORR BB &
30DQ HQWLWOHV \RX WR FHUWDLQ VHYHUDQFH EHQHILWY LQ WKH HYHQW WKDW
VLIQLQJ WHILWHHPMEMWUDQG DV D FRQGLWLRQ RI \RXU HOLJLELOLW\ IRU WKH SD\P
WKH SURYLVLRQV RI WKH 30DQ DQG \RX DJUHH WR RRPG GRESWW WKHHR QURRIQVVRQ
GLVSDUDJHPHQW UH T XK HP IHWMRAN K/SMNJ HRUEWRMVR QFROOHFWLYHO\ WKH 35HVWULFWI
DQG WR WKH H[WHQW UHTXLUHG E\ WKH 5SHVWULFWLYH &RYHQDQWY DIWHU \RXL
<RXMUPLQDWLRQ 3D\PHQW OXOWLSOH VKD O LERH © B BV@ RIQQ SD\R X @ \& KIX@ML IS@ H: R/

7KLV /BWUHHP HQW DQG WKH 30DQ FRQVWLWXWH WKH HQWLUH DJUHHPHQW EHWZI
VXSHUVHGH LQ DOO UHVSHFWV DQ\ DQG DOO SULRU DJUHHPHQWYVY EHWZHHQ \RX |

%\ VLIQLQMNEX®RUHH WR WKH WHUPV DQG FRQGLWLR QN IRA L WM{ ¥HWHR WIUQ & WDLIFINHD R |
SDUWLFLSDWLRQ LQ WKH 30DQ LL WKDW \RX KDYH UHFHLYHG DQG UHDG D FRS'
WKH 30DQ DUH VXEMHFW WR DOO RI WKH WHUPVY DQG FRQGLWLRQV RI WKH 30DQ
PD\ DPHQG RU WHUPLQDWH WKH 30DQ DW DQ\ WLPH DQG Y WKDW WKH 5HVWULTF
DPHQGPHQW RU WHUPLQDWLRQ RI WKH 30DQ RU WKH EHQHILWY WR EH SURYLGH

&RQIJUDWXODWLRQV RQ EHLQJ VHOHFWHG WR SDUWLFLSDWH LQ WKH 30DQ



3(PSOR\HU"
&RUSRUDMWH URSHWN'HOWEZBUH OLPLWHG SDUWQHUVKLS

%\ &RUSRUBPWBURWSIXVYWLHVODU\ODQG UHDO HVWDWH
LOYHVWPHQW WUXVW

%\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH
7LWOH

S& RPSDQ\’

&RUSRUDWMWH 22U RBXKYWLHVODU\ODQG UHDO HVWDWH
LOYHVWPHQW WUXVW

%\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH
7LWOH

$*5((" 72%1' $&&(37("

BBBEBBBBBEBBBBEBBBBEBBBBBEBBBEBBBBBBBBB
>&RYHUHG ([HFXWLYH 1DPH@
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7KLV 5SHOHDVH WKH 35HOHDVH" LV HQWHUHG LQWR E\ >BBBBBB B BIBBH @U RIS LR
&RUSRUDPHH URSHUWEMWLYH &KDQJH LQ &RQWURO D/KG V6 HMBHUDYHAHL S OMDIQH WEHIHD F
300AUPV ZLWK LQLWLDO FDSLWDOL]DWLRQ WKDW DUH QRW RWKHUZLKH FRQVQEB
WKH &RYHUH® DIHFXKMANGW WR WKL V>FHIPH DWW E R Q VADAW M GRAREHK BIRLIGIDIVOL B R (B GP F
FRQVLGHUDWLRQ VHW IRUWK LQ 6HFWLRQ RI WKH 30DQ

,Q FRQVLGHUDAWLIPR@ RW WM 3D\P HQ WR &K DPLUIGIDV)L B R BBGPRV@MHE) FRQVLGHUL
6HFWLRQ Rl WKH 30DQ WKH &RYHUHG ([HF XKW YWK K HURHPES\DION (HDBBKIANK SHIQ-TES KRR i Y
DVVLJQVLDQBWHY RI HDFK Rl WKH & FORE® GXDQIBQWMKB QB SR PHU P HAFEHHWY HPBOWR
UHSUHVHQWDWLYHY DWWRUQH\VWBRIURIWK XQG HWD @ L5 HQ VAIRRIWF BB W LALWK\ DQ\ R1
DUH UHIHUUHG WR KHUHLQDIWHU DV WKH *5HOHDVHHV" IURP DQ\ FODLP GHRDXL
DGPLQLVWUDWLYH SURFHHGLQJV RU RWRKWIUZXWH RO RIDQ FEHD VIHGR ¥ STRWGKIKEDDNDL
HQWLWOHPHQW MAR BRWWRW RM\HW{SHQVHY DQG IURP DQZRWWHKHUWP NYRHU KD EZENJ
FODLPHG OLTXLGDWHG RU XQOLTXLGDW3HG® DRLPWR O XW HFRUD PR W LRU RE WX FRIO® 1B
&RYHUHG ([HFXWLYH VLJQHG WKLV 5HOHDVH LQFOXGLQJ EXW QRW OLFP\SDE&\WR
WKH WHUPLQDWLRQ WK KUKHR & RP\SWRH 0 PSORVHLIQ V P X EY I ®LDG) H RA HASIWAHKGEIR X R T HNGH
ULJKWV WR DQ\ HDUQHG X@BDXQ SHISG E\DN H) WDFOEXWVHPHQWY DFFUXHG EXW XQX)
([HFXWLYH PD\ KDYH XQGHU DQ\ HPSOR\HH EHQHILW SODQ RI WKHV(RSORWW X Q/&KH
RA[KLELWRY%W K BIJAHHWHWPHQW DQ\ &ODLP WKDW FDQQRW EH ZDLYHG DV D RBPMWLHH R
&RYHUHG (M BXWWHMR UHFH W BDOPMQR (R B BWR H Q WR &K D LIGIDIVOL B R IBRGPHORWY@V L
RWKHU FRQVLGHUDWLRQ VHW IRUWK LQ 6HFWLRQ RI WKH 30DQ QRU VKDOO WK
RWKHU (5,63 JRYHUQHG SODQ RU D ZDLYHU RI DQ\ RI YHW WRDGWY WHREW UR.F WY IL RDQ \WF
$JUHHPHQW LQFOXGHV DQ\ &ODLP EURXJKW XQGHU DQ\ |HGHWD®L QW EWW ERRN
'LVFULPLQDWLRQ SR (PSS BBRWIHHRY WKH & L$FVD BLIKWWBHFWLRQ REIFW KRl & LY LV® KH
$PHULFDQV ZLWHKFW VBEBL®MWDRPNQGHGFWISH3(WKBO'BQHWLF ,QIRUPDWERQ *,R® G D\Q
8QLIRUPHG 6HUYLFHV (PSOR\PHQWMM GB6(5I5BSOR\POQWBERLURWYRXJIKW XQGHU DQ
ZDJHV EHQHILWV RU HPSOR\PHQW SUDFWLFH$FW QFORGL G R @M b D)PW L8O IDLPE O H C
XQLQWHQWLRQDO WRUW &ODLPV LQFOXGLQJDEXWLYRWR O LZRIRMOHEGXKRG LB/ HEIPADUHLS

DQ\ &ODLPV DOOHJLQJ UHWDOLDWLRQ DQG RU DQ\ ZKLVWOHE O RZENU DD MPH |
$SFW

7KH &RYHUHG ([HFXWLYH SURPLVHV DQG FRYHQDQWY QRW WR FRPPHQFH D
&ODLP EHIRUH DQ\ IHGHHDFOH KW B W HWIHU AR X OW VRAUD W H G FK.I U 8 LWL JEX@/R/L DR ¥ RILVDWL R
&RYHUHG ([HEXWLYH

, FOGHRQ® \WHISSTHEBISD P HQV



FRPPHQFHVY DQ\ DFWLRQ RU SURFHHGLQJ LQ YLRODWLRQ RI WKLV SDUDJUDSK W|
SD\PHQWVY FRQWLQXLQJ DQ\ RWKHU EHQHILWYV RU SURYLGLQJ RWSKH U XHR® YelHIHL
IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH SDUWLHV UHFRJQL]H WKH DXWKRULW\
VWDWXWHY ZKLFK FRPH XQGHU LWV MXULVGLFWLRQ DQG WKLV 5HOHDWHRWUL\VSDBW
LQ DQ\ LQYHVWLIJDWLRQ RU SURFMRHGK & JHFWE G WF VGI\GSENRWKHG D& LV FRPPHQFHC
SHUVRQ HQWLW\ RU DJHQF\ LQ DQ\ IRUXP WKH &RYHUHG ([HEXWLWYH\ZDRY HWHKE \
HTXLWDEOH UHOLHI| CFARDXUUGH G LEJ RN WMXRHQWDO DIJHQF\ UHODWHG WR DQ\ UHOHD
SDUDJUDSK VKDOO QRW DSSO\ WR DQ\ SURFHHGLQJ LQLWLDWHG E\ WKH &RYHUH(
KDV YLROPWHEOXGLQJ DQ\ F KHDFOMIHYQUGHWR BV KW KHHI U$ 08H DR M RVIK&IOMY R VGXO@EHUR |
IRU WKH SSX(VEOWLRN VKDOO QRW EH FRQVWUXHG DV$Q® ®6RQRZ QN A IH DOW DK D
EH FRQV WIBDERG VMRV HQH VYV R1 W K H/ &RHYOHINEHE RHOFDEW LY € 6 | M R\ OWOKGI RW. IKW R D
RQ WKH &RYHUW® HHSD(BHEARHDILPY DV D GHIHQVIS' ($R7BQV FHPPH 8WKIREHUY VROHO\ IF
FRQIRUPLQJ WKLV SDUDJUDSK WR BKEHFLPLWDWLRQV VHW IRUWK LQ &)

2QJRLQJ 2EOLJDWLRQV RI WKH &RWHHWHHGS ((HHEFRWVLIMKHHU Y HW IR@ J RHL X WRLEYHLY.
WKH 30DQ DQ@GUMKIRHBWWHQFOXGLQJ ZLWKRXW © LAPE QDI MRIGK OVEH MIKGREZRMYKS LI MHBNHVPHHR]

IRPVVLIQPKQQWRYHUHG ([HFXWLYH UHSUHVHQWY WKDW WKH &RYHUHG ([HF:
&ODLPV DIJDLQVW DQ\ 5SHOHDVHH

5LJKW WR &RQVLGHU DRB &RYRNHG HMHHFXWLYH DENQRZOHGJHV WKDW WKL)\
&RYHUHG ([HEXWLYH RQ WK'HD \&RNEPULIDE WNHEQPWEOYWH W KH &RYWHBIRS QRAP M QWY HY WH U
FRQQHFWLRQ PZLQDKWDRTKIH(&RPWUHG ([HFXWLYH DFNQRZOHGJHV WKDW WKH &RYHU|
FRQVLGHU WKLV 5HOHDVH IRU D SHULRG HQIBURUQRBRWWR QLY 8 WK H BIWH Q WV WK MV & R
5HOHDVH ZLWKLQ OHVV WKDQ IRUW\ ILYH GD\V DIWHU WKH GHOLYHU\ RI WKLV
VXFK GHFLVLRQ ZDV HQWLUHO\ YROXQWDU\ DQG WKDW WKH &RYHUHG ([HFXWLYH
GD\ SHRIDFGHSW WKLV 5HOHDVH WKH &RYHUHG ([HFXW RIYFHHVXDHOQ GHIQW Y H ¥ P
WKH &RPSDQ\ WKH 3693 +5° ZLWKLQ VXFK IRUW\ ILYH GD\ SHULRG )RU D SHU
H[HEFXWHV WKLV 5HOHDVH WKH *5HYRFDWLRQ 3HULRG " WKH &RYHUHG ([HFXWLY
UHFHLYHG E\ WKH 693 +5 RQ RU EHIRUH W RKL® DBV KD\ HRHYRWEX GRS GAWDENFHD W/ILLR/QHF H B
ZLWKLQ WKH IRUW\ ILYH GD\ SHULRG DV VHW IRUWK DERYH DQG LI LW LV QRW
WKLV 5HOHDVH NKD\OLOY HE HDRRP HGIIRUFHDEOH RQ WKH GDWH LPPHGLDWHO\I HFQ\QR'H
'DWH/KH VLIQHG 5HOHDVH DQG DQ\ UHYRFDWLRQ PD\ EH GHOLYHUHG WR WKH 693
WKH 5HOHDVH LV VHQW EW KHP EIRY HRU HDG3 (JHFARSNLYH VKDOO VHSDUDWHO\ VHQG DQ
FODVV PDLO RU RWKHUZLVH SURPSWO\ DIWHU VHQGLQJ VXFK HPDLO




2WKMHUPYV

D /HIJDO 5SHSUHVHQWDWLREHSERYHUHRG §HFXDWMHY H DFNQRZOHGJHV WKDV
WR GLVFXVV DOO DVSHFWYV RI WKLVV5DB WMNMORVUKDER WK AV B R YSHRUYHHQ K [E kR KAFXWHL KB Y F
RI WKH SURYLVLRQV RI WKLV 5HOHDVH DQG WKDW WKH &RYHUHG ([HFXWLYH LV Y

E %lLQGLQJ 1DWXUKLKI BSHHOHDWHH VKDOO EH ELQGLQJ XSRQ WKH &RYHWHC
KHLUV DGPLQLVWUDWRUV UHSUHVHQWDWLYHY DQG H[HFXWRUYV

F $PHQGPHQW 5HOHDVH PD\ EH DPHQGHG RQO\ XSRQ D ZULWWHQ DJUHH
DQG WKH (PSOR\HU

G *RYHUQLQJ /DZ DQG7KQW HBI®LUHHDW B WIKRD@ O EH GHHPHG WR EH PDGH DQ
VKDOO LQ DOO UHVSHFWYVY EH LQWHUSUHWHG HQIRUFHG DQG JRHUHHWQWR W&EHRI
SURYLVLRQV RI DIODH \®OD@Q@X DD RI bOO SDUWV RI WKLY 5HOHDVH VKDOO LQ DOO F
QRW VWULFWO\ IRU RUWXIHD I( B Y WRWKH RIR WFKDHQ& RYHUHG ([HFXWLYH

H$EVHQFH RI BKIK KRQHWHG ([HFXWLYH DFNQRZOHGJHVY WKDW WKH &RYH
UHSUHVHQWDWLRQV E\ WKH &RPSDQ\ RU WKH (PSOR\HU RU DQ\ RI WKHLU UHVSHF
DGGUHVVHG LQ WKLY 5HOHDVH

6R DIJUHHG

BBBBEBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBB
>&RYHUHG ([HFXWLYH®@ 'DWH
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7KLY) LW P HIEP HOVKLY2$ P HOP HOV \R\KH&RUSRUDM2 |1 LFH3URSHWAY 7AW P HOGHGDQG5 HUBAMG. 2 P QEXV/( TXW DQG, GRHOYH 3@
WH33@O VP DEHDVR 0 DK B &RSRDM2 |1LFH3URSHWA/7 WDO DY @G UDOHXBMLOMY HOAWKWKH &RP S0~ $ @FDEMUT HWLP V

XVHG EXVWRAEH LGHGLOKLYS P HIEP HQNKDEKDYHWWHP HIQQIVDRIEHG\R KA \MP VIQ\WWH3 @R
7KHGHIQWROR 20 LQPXP 9HAMY 3HIRG FRQEIGHGIQ6HAURY R WH3@QLYIP HG-GE DEAQ) WHIRWBZ 1Q) RWHHIGR \KFK GHLQWRD

3DV SOVWR ARG LGFOAQ) DORXDORU RKHU JUDQWV P DGH SXUXDQMR D WIEDE FRP SHODIRQ SRIR RUDUDQJIHP HMMRUD 1 RQ( P S HH
7OMMH’

$ VIP HGHG KK GH IQWRQZ LG DVI RBZ V
310 IQPXP 9HAMY 3HIRITP HIQV |RUDR$Z DG \WH WP H SHIRG EHILQRQ) ROWHAMR JWIQAR KK $Z DG DG HAQ RQ L IQWHFDHR
$Z DB/ Z W FREAMRQY RUUMMANRYY UMDY R \WH DMEQP HOAR SHURIP DFHJRDY \WHAMWDAYRH  \ HIUD\WWUWH QMR JUDQAR \KFK
$ZDG RU LU IQWHFDHR DORKHU$SZ DB/ \WH AMWDAN\KUH  \ HOW DVMUWH GDM R JUDQAR \KFK $Z D6 SURVIGHG KRZ HYHU \WDAKH

0 LQPXP 9HAMY) 3HIRG \KDDQRALSSD \R$Z DB/P DEHWR 1 R ( P S HH7UMAHY D/ SOVR D UHBIGH) LFXAQ) DOQXORURKHUIWIQN P DCH
SXUXDQAWR DMBEDLGFRP SHODIRQSRIA  RUDUDQIHP HQWRUDL RQ (P SR HH7 UXWKH’

$ QRIHWP VDG FRBUR/R \KH3 QQ\KDTEH XKD HE DG WP DQLQI X@ RIHDQGH I HAW

$'237(" 0 DK &RBRDM2 11 LIFH3 IRSHIWH/ 7 UKW

% _V 5000000 * WIQ &KIH ([ HXWH2 [1IFHJ
50000 * WIIQ &KIH ( [ HXWWH2 [1LFH)
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&RBRIDM2 111FH3 URSHIAHY7 XKWV

5DARR ( DUQQIVMR&RP ELQHS) I H5& KDUIH/DQG 3UHHLHG 6KDUH' LYIGHIGY

" REIDW/IQWRADQGY
<HU( Q@G HHP EHJ
(DR
/ RW LGARP HIURP FRQIMX.Q) RSHIDARQ/EH RIHHTXW IQLGFRP H W R
XRQRIEDME HQWAY DYGLORRP WY H/

* DORQVOBVR UDCHAEA H FOQQ) GVFRQMHG RSHIDIRY
&RP ELQHG I L] HG KD HY DG SH HHG\KDHAYIGHIGY | RP EHBZ
$ P RWYDIRQR FORMIT) HELQMIW
" IMMEXAGLRRP HR HDAW LQYHM 2
6XEWIFW

&CEAD HGLQMMWIURP BHBZ

3UH HUHG KDHAYIGHIB/LFOGGLOI ] HSFKDUHY

3UH HIHG XQUAMMBX\RVLGFXGHGLOI L] HSFKDUHY/

3UH HUHG AMBAMRQ/R . REHUARQRICDAG HMYY
7RID-DAQQV

&RP EIGHS) 1 H3&KDUIH/DQG3UH HIHG 6KDLH IMGHIGY

&RP BLQHG 1] HG FKDUHY DG SH HHG\KDHAYIGHIG/

, QMAWH SHOHRQFRQMNXQ) RSHDIRY/

, QR SHOHRQAVFRQMXHSRSHDIRY/ 2 2 2
&CBMD HGLQAMMMWIQMDCDOGH \WMEDO

$ P RMY DIRQR G-EWAMKOQFHFRW FLSMI HG 2
, QMHNFOG-GLQUQNCH SHOH

3UH HIWHG\KDHAYIGHIS/

3UH HIHG XQUAMMEXNR)Y/

3UH HIHG AWIBXAIR)/R RMHUFRORICDMG HMNY

7RECFRP BQHG 1] HG RO HYDG SUH HIHG KDHAYIGHIB/

5DMRR HHQQV\R FRP BCHG I L HSRDWHY DG SUH HIHG\KDHAYIGHB/

" HIHHRA

) RUSXLBRHVR FOBX@I WHOERYHWDARY HDQQIVZ HHARP SUAWGE DEAQ) |1 HSAKDUHY H FOGQ) Ao HELOMBWY JOQRO\DBYR WICHMDM H FOQQ)
AVFRQIMXHGRSHIDARY/ [P RMY DARQR FEBMIT HGLOMBMDQG GMMEXMGLGRRP HR HIXAW LOYHUMAARLGFRP HIURP FRQIMXQ) RSHIDARQYEH RIHQRIFRQARTLY LOMBMN
HIXW LQLGRRP HR XQRRQRIEDMS HMY DQGLGFRP HVG] HY ) 1 HG AKDU HYFRQUIMAR LQMB MRV DQG FOSAB H30P RWY DIRQR GHEWARKDFHFRWW



(;+,%7
&RBRIDM2 IIFH3WRSHIAY / 3

5DARR ( DUIQIV\R) 1 H3&KDUIH/

" REIDW/IQWRADQGY
<HO/( Q&G HRPEHU
( DV
/ RW LGFRP HIURP FRQMAQY RSHIDNRQVEH RUHHIXW LQLGARP H BW R
XQARQROEMS HWY DG LARP H\E B/

* DORQVOBVR UDCHAEM H FOGQ) GVFRQNHG RSHIDIRY/
) [ HORKDUHY 1URP EHBZ
$ P RWYDIRQR FOSMI) HGLQMIW
" IMMEXMGLERRP HR HIDAW LOYHAMY 2
BXEWIFW

&DBMHT HGLQMMWVI RP EHBZ

3UH HGAVMER/R REHUFRQRIEDAGHMY/ 2
7RIO-DQQV

) L[ HS FKDUIHY

, QMBI SHOHRQFRQMXQ) RSHDIRY/

, QMY SHOHRQGVFRQMXHE RSHIDIRYY 2 2 2

&MU H3LQMMOQMIDODGH WO

$ P RMYDARQR G-ENMAXOCFHFRWW FLSMIT HG 2

, QMANFOG-GLQUHARCH SHOH

3UH HIHG GMMBX\WRQ/R . RMHUFRQRTEDAG HOMWY 2
7RO HEAKOUHY

5DIRR HUQQV\RI L[ HSFKOUH/

" HIAHRA
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S&RRDER

&RRDR/ DBS FAMUWRY / / &
&2 37 &UAKMUDO DXMY / &

&2 37 ,QMIXHN / &
&237T1HLSRW // &

&2 37 3DMR/BONDN DA // &
SDMRVBDON / / &

* HOY O
| +ROQV/ / &

$USRYSTXOH+ REQV, // &

$ USRVSTXOH+ RBQIVY, D9, // &

YOHYHD QIR HVERP S0 / 3

&2 37 $ FDOMMRY ,GF

&2 37 &RODM* HHID/ / &

&237 &RFRUVH / / &

&237' & 11&

&237 * DMZD &RPPHIH/ / &

&2370 DMPH, ,, //&

&2 37 6\WHQ/3@FH / / &

&RSRDM2 | IFH3URSHWA/+ RBQIV ,F

&RSRIDM2 || IFH3URSHWWY / 3

ra (11&
& “(11&
& (11&

" HOZ DH$ LLSRWY,, // &
" HIZ DH$LSRYD ,,, // &

" HIZ DH$ USRWY: // &

* | &237"' & 3DMGHIKIS/ / &
* UD0 LY, / | &

* D0 Y, / | &

* D0 Y, / | &

* DO LY,9 / | &

* DO Y9 / / &

/: SHOMRCH&RP S // &
3RZHBW RBQIV / / &

5 HAXRH* DAMZ D 11&
5 HAXRH* DAZ D /1&
5 HAXRH* DAMZ D 11&
5 HAXRH* DAZ D /11&
5 HAXRH* DAMZ D 11&
5 HAXRH* DAZ D /11&
5 HAXRH* DAMZ D 11&
B\MYHYY, QIHIRY / / &
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0 DV@XG
&KOP &IW /[ &
/6 YRURZHU/ | &
302D // &
300D // &
11&
300D // &
0HDQ// &
300D // &
" RMH 5RIG// &
IXOHY // &
&KOP &IW /[ &
5LYD7 WV
THKERR)\ // &
THKERR) // &
THKERR)\ // &
THKERR) // &
+HPXGV [/ &
&KOP &IW /[ &
16 YRWRZHI/ | &
6HUQO! / &
6HIMQHD/ / &
6HUQO! / &
6HIMQHD/ / &
6HUQO! / &
6HIMQHD/ / &
$EHD-RAOH/ / &
858 YRWRZHJ/ / &
858 YRWRZHJ/ / &
) QDAQ /] &
$ ®f DOEHHDY / &
* DAZD. ) XAQ // &
*DMZD // &
&' 11&
*DMZD // &
*DMZD // &
*DMZD // &
&' 11&
& 11&
& 11&
+RHV// &
&ROPHED* DMZD // &
$ EHW LOWQ' UYH/ / &
&ROPHED* DMZD // &
S5IYHZIRRG// &
SYHZRRG// &
SIYHZRRG// &
30070 ' UYH( QMSIMY / / &
30020 ' UYH( QMBI / / &
30070 ' UYH( QMSIMY / / &
3 /&
0 LOMRH/ / &
0 LOWRH3DNZD // &
0 LGMRH3DINZ D // &



0 LBMRH3DWZD // &

0 LGWRH3DWZ D // &

0 LGMRH3DWZD // &

0 LGWRH3DWZ D // &
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5)' //&

5)' /1&
$USRYSTXOH,, // &
SUSRYETXOH,9 // &
$ WSRYSTXOH3DWEHY / / &
$USRYSDOHERPV / / &
$ SRV TXOHY // &
SUSRYSTON; , // &
$USRVSTXOH; ., // &
SUSRYSTXOH; ; ,, // &
$USRYSTXOH / / &
$3 /RB //&
$3 /RW6//&
$3 /R //&
SUQEBWHHH [/ &
$6, //&

&P SEHIVRXBYDLG7 WY
&P SEHORRSRIDMEHOM)  YoMCGHN7 UMV
&DQRQ&WRMQ) 5HNO/ / &
DN+ XQG,, 1/ &
&MN+XWIG / / &

&ROP EID( TXW) LOGFH / / &
&ROPHD* DMZD 6 [/ &
&20 , QM HON/ / &
&RPPRO/2IILFH %/ /&
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&RFRUH /I1&
&237$EHEHD/ / &

&237 $ XQE-CBUAHYH / / &
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&237 &8 YXOKHIG/ / &
823788 /&
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&237 && 3DNQI / / &

&237 && TRZHY | &
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&237 &KDQMD , 0 DDIHJ/ / &
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&237"' DBO ODIHPHOM / &
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&2 37 * DM /&
&237 * HHIDO/ /| &

&237 +DERXW(QH/ | &

&2 37 + XQWL@I / / &

&237 1RWIDMS$ // &

&237 1RWIDM% / | &

&237 1RWIDMS& // &

&237 1RWIDM' // &

&2 37 1RWIDM+ // &

&237 1RWIDM, // &

&2 37 3RZHKRAH/ [ &

&2 37 3V, QAR HOW / &

&2 37 3IRSHWO DIHP HYSHYIH/ / / &
&2 37 5SHRYDNRQ / / &
&2375YHZRRG// &

&2377 /&
&23791MK / / &

&237 . UN$3 // &
&ROF[ED+RAQY,, /1 &
&ROFASD+ RAQIV/ [ &
&RSRDM&HIM, / [P MAG3DNGHIKLS
&RIRADME&HIMJ, // &
&RFRADM HYHBRSP HYSHNA / [ &
&RFRADM* DMSUQ) ,, // &
&RIRADM* DMSUQ) // &
&RBRDM2 [1IFHO DIHP HQW, GF
&RFRADM2 [ [ IFHEHNA / | &
&RIRADMIDDIRY / / &
&RERDM3OFHY( TAWS LADM / [ &
&REBRDM3@FH, YoMV 7 KWWV
&RBRDM3@HH,,, YoMV 7AW
&REBRDM3@FH,9 oMW 7 KWW
&RFRADMIRSHW / / &
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) IWK( [ SRDIRD / | &
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*DMZD /] &

*DMZD [/ &

* DMZD +RAQV// &
*DMZD [/ &
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-R® &237, /1 &
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198 //&
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198 //&
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198 //&
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198 /&
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198 //&
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198 //&
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198 //&
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198 //&
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198 //&
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198 //&
198 /&
198 //&
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198 //&
198 /&
198 //&
198 /&
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&237 SRR/ 3
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&237 6D0$QFQR,, / 3
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&237 0 HAR3@H,, // &
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IXOHY // &
&KOP &IW /&
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+HPXOV /| &
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6HRMIO/ / &
6HQNMHD/ / &
6HRMIO/ / &
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6HRMIO/ / &
6HQNMHD/ / &
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85& YRWRZHJ/ | &
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300ZD ' UYH( QMSIMY / / &

300ZD ' UYH( QMSIMY / / &

300ZD ' UYH( QMSIMY / / &

3 /&

0 LOMRH/ / &

0 LOWRH/ / &

0 LOMRH/ / &

0 LOWRH/ / &

0 LOMRH/ / &

0 LGWRH3DWZ D // &
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5)' /1&

5)' //&
$USRVETXOMH,, // &
$USRYSTXOH,9 // &
$ USRS TXOH3DN@HY / / &
$ USRVSTXOHERPV / / &
$USRVETXOHO // &
$USRVETXOH; , // &
$USRYSTXOH; ,,, // &
SUSRVSTXOH; ; ,, // &
$USRVETXOMH / / &
$3 /RB //&
$3 /RW6//&
$3 /R&//&
SQ@EBWAHYH  // &
$6, //&

&[P SEHOV/RXGYOLG 7 AW
&P SEHORRSRIDM&HIM  YMGHR/7 W
&ODRQ&WRMQ) 5HEO/ / &
&N+ XQBIG,, // &
DN+ XQG / | &

&ROP EID( TXW) LOGFH / / &
&ROPHED* DMZD 6 //&
&20 , QM HOV/ / &
&RPPRO2IIIFH %/ /&
&RP P RYV2 ILFH5 RHOUK / / &
&RFRUH 11&

&237 $EHEHD/ / &

&237 $ XQEBUAHIH / / &



&237$3 //&

&2 37 YTEFRANYOMGHN 7 WY
&2 37 YDUP RHERQW, // &
&2 37 YORP RIH&RXQV,, /] &
&2 37 YRNUUGIH / / &

&237 && 11&

&2 37 && YXOKHG/ / &
&2378&&' 1/&

&237 && +ROQ /| &

&237 && 30NQI/ / &
&237 && TRZHY | &

&23788& ,11&

&2378&8& ,,11&

&23788& ,,,11&

&2 37 &KDQMD , 0 DIHJ/ / &
&2 37 &KOQMD ,, 0 DDIHJ/ / &
&237"' DFO DDIHPHOM / &
&237"' HHBPHW &ROKKANRQGHYEH / / &
&237 ) BEHIAN / / &
&237*DM //&

&237 * DM I1&
&237 * HHDO/ / &

&2 37 + DIERXW( GIH/ / &

&2 37 +XQNVGBI / / &

&237 1RWIDMS$ // &

&237 1RWIDM% / / &

&237 1 RWIDM& / / &

&237 1RWIDM //&

&237 1RWIDM+ // &

&237 1RWIDM, // &

&2 37 3RZHKRAOH/ / &

&2 37 3BV, QYRR HW / &

&2 37 3URSHWO DIIHP HYBHYIFHY / / &
&237 SHRDIRY / / &
&2375YHIRRG /| &

&2377 11&

&237 91N / / &
&237.UN$3 //&
&ROESD+RAQV,, // &
SROFRAD+RAQV / | &
&RERDM&HOMJ, / 1P DMG3DNGHIKS
&RERDMEHOM, / / &
&RSRADM' HYHBESP HYBHYIR / / &
&RSRDM* DMSUQ) ,, // &
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&RERDM2 [ IFHEHYRY / [ &
&RERDMIDDIRY / / &
&RERDM3OFH%( TAWS [ LADM/ / / &
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&RERDM3MH,,, Y0MHN 7KW
&RERDM3MAH, 9 YoMCHN7 UMWV
&RERDMIRSHW / / &

( QMBUIMH&DP SXV' HYHBSHU/ [ &

) UW([SRDRRQ/ / &

) RAK ([ SRDIRQ / / &

* DMZD /&

* DMZD /&
*DMZD +ROQV// &
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193 /&
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193 /&
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&237 6DQ$QMAR,, / 3
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&237)OHE // &
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&237 300WBH/ / &
&237 5IFKPRG, // &
&23751GHME , // &
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&237 6RAKZ HNOS$ // &
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&237 6XQIH / / &
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‘& /&
'& /&
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