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) RUWHWDOQUURQ SHIRG | LRP R

&RPPLVVLRQ ILOH QXBRRHSRUDWRSH UXE KNN3
&RPPLVVLRQ ILOH QXPE&RUSRUDWRSHUWHH3U / 3

&RBRDM2 [11IFH3 URSHIARY 7 UXMV
&RBRDM2 [IFH3URSHIAWY / 3
([ CRAZP HR WILMREQADASHAL LHG LQIWRKDWA
&RBRIDM2 [11IFH3 LIRSHIAH 7 KXWV

0 DU OG
B\BMRURKHUMUMGRIRQR ,56 (PSR HJ
IGFRERDIRQRURLIDG] DIRY | GQUIFDIRQ1 R
&RUBRDM2 |IIFH3URSHIALY / 3 * HDZDH
B\VIMRURKHUMUMGRIRQR 56 (PSR HJ
LR ERDIRQRURIDY DIRQ ,GQVIDIROLR
&ROXPELD *DWHZD\ '"ULYH 6XLWH &ROXPELD 0
$ GAHWR SWHASOH HRAWHRILFHY =IS&RH

6FD¢]BM/U-UBXMHGS><LM6I—HNQ E R \M—l$FW

7MBIR ( DK &DW 1P HR ([ KDQIHRY: KIFK 5 HIMMHG

&RP P RQ6KDWWR EHH IADOQMHAW SUYDOH

1HZ <RINGVREN( [ FKOQIH
SHRAUMEYBDIMIGSXOMOQMREHANRY  J R \KHS AW RGH

,QAFDMB A<HANP DN L \KHUR MWAEQAY DZ HONGRZ QVHDIRGHG IMBHU DVAHIGHGIOQ5 XBT R WHBHRXUMR/S FW
SRERDM2 [FH3URSHWA/7UX\We <H/ R1R

&RERADM2 IIIFH3URSHWW / 3 é<H/ R1R

L QEFDME. AKHANP DN \KHUH ATQAY GRABTXL-G\R | LIBERWSXUXIQARGHUIRY  RIBHARY G R WH( [ AKOQIHS FW
&RSRDM2 11 IFH3URSHWA/7OMR<H/ 6 1R

&RERDM2 IIIFH3URSHW / 3 R<H/ é1R
,QAFME FKHINP DNZ KHKHAMWHUHMAIQY  KDVI LGGDOWERWUHNUBGWEHILGGE 6HWRQ  RJU G R \KHEHRXUMHY/( [ FDQIHS AR GAUQ) \WHSHHGEQ

P RNV RUI RV VKRWWUSHIRG \KD/ARH
U WAEQAZ DVUHTXAUHGWR I LIVFK BHBRW DG KDVEHHQVKEWRWRNKAK | LD BN HQVIRMWHSDW A0V

&RERADM2 || IFH3URSHWA/7UX\Weé <H/ R1R
SRERDM2 [IIFH3URSHWW / 3 é<H/ R1R

,QAFDME\ AKHAN P CUNZ KHKHAKHUHI ROV VKEP [WHG HPRNRQFDD DG SRAMG RQIWFRSRIDM: HEVIW L DY HYHY |, QMIRMH' DID) LIBTXLHG R EHVKEP IWHG DG SRUAMG SXUKDQAR'S XB!
GUQ) WHSHHAQ

P RQKV RUIRUNXAK VKRUMUSHUIRG\KD/AKH UH) ABQAZ DV UHNXUUHG R \XEP DG SRWVXFK | LBV
&RERDM2 || IFH3URSHWA/7UXWe <H/ R1R

&RERADM2 IIIFH3URSHWW / 3 é<H/ R1R
,QAFMME FKHNP DNU GVFRKHR GHIONHIMBLY SXNXCOAR, \WP

VBAP HOVIGFRRERDMGE BHHHIAHIQ30WY,, R WV) RP . RUDQ (PHEPHOWRWYV)RP . R

R 5HIX@IRQG6 7

R 5 HIXOWR6 . LVRAIARQIICHSKHHOQ DOGZ LARAEHFRQBICHS \R\KHEHWR U WBQAVNQRZ GGIH LQGHIQWHSIR \ RUQRP DIRQ



,QAFDMB FKHIN P DN Z KHKHWH UH NABQAY D@L HCFFHBUDAG | LBU DQ CFFHBLDMG | LU DQRQ CFRHBLDAMG | LBU RUD VP DIBUBHRMG) FRP S0 6HHWHGH LQWRQ/R 2 QUHOFFHBLDAMG | LGU 3 CFRHBADAG | LB D53 WP DIBU
UBRIY) FRP S " IO5X®I E R WH( [ KDQIHS FW&KHINRCH

&RSBRDM2 11LFH3 URSHWHV 7 W

/ DIHOAFHBLDAMG | LB $ FFHBLDMG | LBUR 1 RQCAAHBIDAGI LBUR 6P DIPUUBRWY AP S R

" RGRWKHN LI D\P DIBUHERWY FRP S
&RUSADM2 |1 IFH3URSHW/ / 3

/ DJHOAFHBADAG | LBUR $ FRHBLDAG I LGUR 1 RQ CAAHBLDAG I LBL] 6P DIUWBRWY FRP S R

" RGRWKHAN LI D\P DIBLFERINY FRP S0
,QAFDME. AKHANP DINZ KHKHAWH U MADQAY DVKHOFRP SDQ. DVGHIGHGIQEX®! E - R WH( [ FKDQIHS FW
&RERDM2 [1IFH3URSHWA/7UWR<HY & 1R
&RUSADM? 1 IFH3WRSHWA/ / 3 R<H/ 1R
7KHDIJBIDMP DNAMVDOHR \WHYRIMY DQGGRQYRIY) \KOBVR FRP P RQUWEANKHBE, QR DN LADM/R &RUSRUDM2 [1IFH3URSHMA/7 N2 DVDSSUY IPDMD  ELQIRQ D/FIBXMDMGXMQ) WHFERMQ) SUFHR \KFK \KDH/RQ

\WH1 HZ <RINGVRAN( [ FKOQJHDQGWHQ® BHUR RAMBEQ) KDWDVR -XQH ) RUSKISRHVR FOBX@MY WLYTP RQARQD 0 LADAYDHGH IGHG DV 7 UMY H HXWHRZ HYDQGEHHIADCRZ HYR PRHWR R
SRSRIDM2 1IFH3URSHWA/ 7 DMAVRAMBEZEQ) FRP P RQ\KDWY SOUYDDH $ WOQAW R &RSADM2 || LFH3URSHMNY7 UKW/ FRP P RQ\KDUA/Z HHRAMBEQ)
7KHDJJWODMP DXNHAYDOHR \WHYRIMY DOGQRYRIY FRP P RQXQWR (P WWGSINGHIKIS IQMMWKHTE, QRO DIIADM/R &RERDM2 |1 IFH3URSHWHY / 3 Z D/DSSUR LP DMD P IQIRQ DV/FDBXMAMGXMQ) \KHFRUQ)

SUFHR \KHFRP P RQ\KDLW/R &RERIDM2 |1 IFH3URSHMA/7 WVIQRZ KIFK FRP P RQXQWQRKHTBE! &RERIDM2 11 LFH3URSHWA/ 7 WDLHH AKOQHE®! RQWH1 HZ <RING\RAN ( [ FKOQIHD@GWHQP EHUR RAMBRAQ) XQWDVR
-XH

3RMRYR WHSI \ WA HYWR &RERDM2 [IIFH3URSHWA/7UMVRUW  $ Q000 HAMY R 6KOHRTHY\REHILBGZ MMQ @ VOWMHHGR \WHIMDO HUFRHIGE WV) RP . DHIGRSRDMGE
HHHFHIQR3DWY,, R \MV) RP

((3/$1$725< 127(

7KLV UHSRUW FRPELQHV WKH DQQXDO UHISRHRMEHRBQ RR &R U S R LW BKRISAKWWLH@B3/G DQG VXEVLGWKHI L&HR/P FRE\O HI
&RUSRUDMWH U RSHUMREMZ / BQG VXEVLGLDWKHVWV2ERODWEWIL BDOWQHUVKLS” 8QOHVV VWDWHG RWEBRBGZXWH BHIWKF
&237&23/BQG WKHLU VXEVLGLDULHV

&237LV D UHDO HVWDWH LQ DGR K I W RDUHX YIQ HRID BRHFHPEGH U RI2ERZ/GHG DSSUR[LARDWHKA\ RXWVWDQGLQJ FRPPI
FRPPRQ XQLWY DQG DOO RISW KHHR XW 8 WIQ @/VQ 2 HALPHENR ZNK-HE VIR OMK LW GH Y D BVESFHEY O/ R (Y &2 FI/BQ FDXVH LW WR HQWE
LQFOXGLQJ DFTXLVLWLRQV GLVSRVLWLRQV DQG UHILQDQFLQJY DQG FDXVH FKDQJHV LQ LWV OLQH RI EXVLQHVV |

7KHUH DUHHUMZFBVIEHWZHHQ WKH &RPSDQ\ DQG WKH 2SHUDWLQJ HDEHADQHY WKILE £ ¥ LLAKS R U WHRIGNGDRAHRIEBESVERD WK
DQG WKH 2SHUDWLQJ 3DUWQHUVKLS LQ WKH FRQWH[W RI KRZ&WIKH/ VD ZR(KFRSH B 6\ [P\D W@ WICD/OHD UWIDW W M G WAR R Y @ &
D UHVXOWREBEZ3QRW FRQGXFW EXVLQHVV LWVHOI RWKHU WKDXLDEVSXEDDN MK WR OB G HY B UDIBBW M MO HEM RIVRSZ 3G 8C
XQGHU DQ\ LQGHEWHGQHVV EXW JX D UBIBWRIZYV V\RPEN R/IDW WH DEHEWDHRIDER B U2 IGH. DN MW O\ RRI WXITRXJK LWV VXEVLGLDLU
EXVLQHVY DQG LV VWUXFWXUHG DV D OLPLWHFSSWWR U WQHW SS 2 RWHK HEBR/ S X R © LI XEKQNFEKDHETENG \FIR & WA TE QHVIHFGIEQY RHS3RA.
XQLWV &REYBUDWHY WKH FDS MV} UGIH XY WHIGU R\S MRITHI /R QW GEUMEWS3MU LQGLUHFW LQFXUUHQFH RI LQGHEWHGQHYV

1RQFRQWUROOLQJ LQWHRXHVWYQ GHISUMNMED GWIH WK H PHDQ RH DEHAD ¥HRIQGWK H FRQV R O L G DDVQHEGW K @ B B AR ID SR RPIRIQH® I
SDUWQHUVKLS LQ@RWHRAN\H GOEREPBFRX QW HGFIRIL WD G ¥ PVRQEBHL GDWHG ILQDQFLDO VWDWHPHQW\FRQGRODV. GIRADH ¢
VWDWHPHQWV¥RQYROLGDWHG ILQDQFLDOW Y/RQARFRHONRODQ YR UGWHHUAMHN 237§ FHUWDLQ UHDO HVWDWH SDUWQHUV
WKHHIHQFHYV EHW ZH HJ WSD\UMAQRELGAIIUY P QG QRQFRQWURO QHQH Q BMAH U@ VWWH UHTVOLOWY G AR HEBK-BONG I KNG @R & RIIW U R
LQWHUHVWY LQ WKHVH UHDO HVWDWH SDUW QK \RQGWVR W & K U BKWIQEHYVER WXHN Q@ DVEE FRQYROD WD RGN\GY KRMHIRLHE.O !
LQ FRQQHFWLRQ ZLWK D QRQ TXDOLILHG HOHFWLYH GHIHUUHG FRPSHQVDWLRQ SODQ FRPSULVMGBUWRBUSOQRIVP
GLUHFWO\ E\ &237

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

FRPELQHG UHSRUWY EHWWHU UHIOHFW KRZ PDQDJHPHQW LQYHVWRUYV DQG WKH DQDO\WW FRPPXQLW\ YLHZ WKI
FRPELQHG UHSRUWV ¥@XHDOFW DL IHYIWRIUWKH &RPSDQ\ DQG WKH 2SHUDWLQJ 3DUWQHUVKLS E\ HQDEOLQJ WKHP
FRPELQHG UHSRIWVHDWH IRRUMKH &RPSDQ\ DQG WKH 2SHUDW L QIR BV V@G LIYEHR\DH) @ QBVXOW LQ VDYLQJIV LQ WI
FRPELQHG UHSRUWVHMWH IRRUHQMHVWRUV E\ UHGXFLQJ GXSOLFDWLYH GLVFORVXUH DQG SURYLGLQJ D VLQJOH G

+H H H

7R KHOS LQYHVWRUV XQGHHVMW@RHY VEKIN ¥HHQLWKD @RPEIOQ\ DQG WKH 2SHUDWLQJ 3DUWQHUVKLS WKLV UHSRUW S
3DUWQHUVKLS



$ FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
$ WKH IROORZLQJ QRWHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

$ 1RWH O9DDXW OHDVXUHPWQWWRE®RGLDUDBG NVYEVAIBUBULHV

$ 1RWH (TXLWD@G &2@EVLGLDULHV

$ 1RWH (TXLW\DRQGE ZX/BVLGLDULHV

$ 1RWH (DUQLQJV SHINQEKMXHVRIGEDILHY DQG (DDQGQVUXESH G IBMUMHR I BRE 3

$ 1RWH 4XDUWHUODQIWDXRYVEEEDUDRG V@G VETBUBULHYV
$ 3 WHP ODQDJHVWARWR@DODWYIS/ Rl )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV RI 2SHUDWLRQV /LTXLGLW\ DQG &DSI
$ 3 WHP ODQDJHVWARWR@DODWYIS/ RI )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV RI 2SHUDWLRQV /LTXLGLW\ DQG &DSI

7KLV UHSRUW DOVR LQFOXGHYV VHSDUDWH VHFWLRQV XQGHU 3DUW ,, ,WHP $ &RQWUROVDRGGE2IB RBFHH\G/X D E @ L& GV
(IHFXWILYFH2I DQG WKH &KLAH U IRIDHIFARD 8 QWLW\ KDYH PDGH WKH DRTX & 2B NEH FRAUS/OLLID © WA LRQR/ 5XIGH W IDD W RQ@G 75 X O

$FW RI DV DPHQGH&FWKHDQ[FKD® BH& T
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7THY)RP . FRONQ/IRZ DG GRNGQ WP HONV DVCH IGHSLQWH3UYDMEHXUMEY/ \WDARQS PR WDNIHEDHG RQRXUPXUBHON SHABINRYY HWP DAVDG
SURVRNRQY CERAWXWUHHYHQIV QG LQDGADONHIG,/ 0 HAMY) \KHI LQDGADCARQGUMRQDQGRSHIMRY/R RXUBXMCHY $ GAURIDID GRAXP HQVZ HVKEVHTXHQM® 11G1Z W WHB( & DG
IFRSRDMEE. U1 HHIHZ LOFRQEQI RZ DG GR\Q) WM HW

) RZ DG GRAQ) WIAP HOVFOQEHIGHQNIHGE. WHXVHR Z RBAKKDVEP D * 3Z 1@ 3\KRX@ 3FRX@ 3 EHIHYH' 3 DQIASDM 2 H SHAW 2HXP DM’ SO RURKHUFRP SOUE®!
WP IR\ ) RZ DG GRNQ) WIMP HQVDUHLCKHIO® \XEMRAR UMWY DQGXEFHUSIQMNY P DQ R Z KIFK Z HADQERABMERVZ W DFRXUIR. DQGVRP HR Z KIFK Z HP LIKWRAAVHD
DQUASDM $ GRRXIK Z HEHIHYHWDARHH SHRABINRQY P DAY/ DQG SURVIRIRQY UH GRMSLOVKK | RZ D5 GRNQI WIAP HONDHEDHE RQU-DRIEBI DAXP SWRQYDARHWP HP DCH Z H
FOQILYHCR DAXIEFHWDARHAHH SHABIRQY HXWP DM/ DQG SURVRNRQYZ LEHIAKIHYHG ) XWUHHYHVDQG CAMOIOAXOVP D Gl HJP DMIDD [U6RP WRHAVXWHGLOWHIRZ DG
GRNQ) WBRP HQN ©  HFDAWRQU-DGHYWAKRDVR Z DG GRNGQ) WP HWVUH BRARURSIQRQRID DVR \WHEMRQZ KIFK WH Z HIHP DEH <RX \WKRX@ QRABDFHXQOHUHIDEFHRQI RZ DG
GRNQ) WIAP HQN 7 KHIRIBZ 1Q) | CRRLY TP R RKHY FRXEGSFXVH CRMOOUAXOV DQG | XAMUHHHOVMAR Gl HUP DAMIDDD |URP \KRAHVAWVRIW RUFRQMP SDMGLQWHI RZ DG GRN.Q)
MNP HOV

$  JHHDICHRERP IF DG BMCHVAREEWRYY Z KK Z LODLP RY RKHAMQIV Ol HAWR | LFHSURSHYY DQG DB FHMUGHP DQG QG UHOV \WMDONFUHAT RIKMCHW QMDY [ LCDGAQ)
DYDDELMNV DG SURSHW YDOH/

t  DOHYHAKOH/IQWHUDCHABMP DNV LGFOAQ) [P RY REHQIV IGRUDHEFRP SHIMRQZ W RMHUFRP SOQHY

$  JRYHOP HABCCRNRQYDQGLQUWDAYHY [GFOGQ) UMNYDRRADMSZ M WHLP STAAR DSIRBRQIHGJIRYHCP HONKXERZ QRUEXGIHBL UHSXRIRQYRULP SDXHY \KFK DVDUHBARIRQLQ

UQIBOHYHH QRO UHZHZ DR GDAH/DQGRUDPXUEI® HYAR G-P DG RUDGAMRIOSIFHE, RAUMADMILE FXRP HY

RXUCELOW \R ERWRZ. RQI DYRIEGIWP V

UMWVR U-DCHABMCFTXMNRQ DQG GHYHERSP HARIMMAY LGFOXAQ) TP RY REHAMQIV UMVWDAGYHESP HOBRWANP D QRAEHFRP SBIME ROVAKH®! WDAMIDQVP D GRABNH

RXSOIR RUSD UHQARAMDAGHYHBSP HYWRURSHDG) FRAWP D EHJIUDAMAXDQDQMASDMS

T UMWR LMK WURKIK NRLQAHMUH\IKRMUY LGFOGQ) UMNAKDARXUNRLQAHIMHSDVGHYP D GRAVXOLOMHUI LCDGADCRED) DARQY DVIQYHARYRUP D \ENHCRNRQAKDADA
LGFRQUMMIZ K RXUREMRMHY

$  AKOYH/IQRXUSDOVI RUSIRSHIRUEZ VR P DUNANFRGRP LF FREEWRQYRUI LOUHVR REBEQ GHYHESP QWKW HWHUR Z KIFK FRXGS UAKOVMQUHFRIQURQR \LIQU LFDQW

LP SOULP HONERXHY

RXUCELQOW \R\DM\ DQGRSHDMH | HAWHD XQEHU) HEHDOIGRRP HVE LXBV UHI) \R U-DCHNBMLQYHNY HQAKWV QG SONGH KISV

SRMEBIDGHIHAKOQIH/IQ\W @FV

WHAOMYHHIHAWR [MXQ) DEAWNREICFRP P RO\KOUY

RXUCELOW \R CFKIHYHSURVIRMG UAXOV QG

HYLLRQP HQROUTALHP HOV

© HXQEHIINH QR REQI DARQVR SXEQFD XSCDMRUKSSBP HOVRZ DG GRNGQ) WA HON Z KHAHUDVDUAXOWR GHZ LQRIP DR | XWMUHHYHIVRURKHZ [VH ) RUIXUKHULQ RP DIRQRQ
WHHDQG RXHUI CRRLYARDNFRXS D | HAAKY DOGWHWEAP HOVFRQBIGHG KHIHO \ RXWKRXGUH HARWHVFRIRQEHEZ HOMN®G: WP $ 5 1\N) CRRY

+H +H

+H +H +H H
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* HOHDO&R SRIDM2 |1 LFH3URSHWAY 7 UM &2 37" DOGVKEMADUH/ FRIBAMHD WH&RP SO * LVDIX® LQMIUDAGDQG\HD P DRI HE BDCHABMLOYHAR HOAMKWARS (77
&RERDM2 |IIFH3URSHWWY / 3 2&23/ 3" DUG\VEMGDUHY FRIPAHD WH32 SHDNY 30MGHIKLS  VKHHIMY WURKIK Z KIFK &2 37 WHVRBIIHHICEDW@HUR &2 3/ 3 FIRIGEW
DF RVWIOR (WRSHDINRQ/DOGRZ Q/DF RWDTR IWDXHN 8 QBWRKHZ IVHH SUAL® WBMGRAWHFRQM WRKHZ VUL 3ZH 32XV D52 RAU D/XVHGKHHQUA HAR HIFK R \WH
&RP ) DQG\WH2 SHIDMY 30MGHIKLS : HRZ Q P OIH GDH GHYHES DOG\HBRRYHY CFTXUHR | LFH DG GO AHAMUSURSHMWAY 7 KHP DNVRUMY R RAUSRMRIR LV IQGFDNRQAKDN
\XSSRYWHS QUAMG6\BIRY* RYHLGP HOADQGIWFRQMRRLY P RIWR Z KRP DHHYI DIHGLQDIRDOHRXUMY GH HQHDQGLQ RP DIRQWAKGRBI\ 2,7 UHDAMWGCRAMMAAHYIAQ) Z KDAZ H
EHINVHOHIURZ QY GUEEBISURIW P DIRQY 3 HHQH,7 / RADIRY/ : HOORRZ QDSRMRIRR R | LFHSURSHWA GADAG LQVHDRAXUEDQ XUEDQ ANH\XEP DUNAVIQWH* BDMU

. DKQWQ' & %O0P RHUILROZ W GUEBI&OWS R LFHI XQEP HMNY DG FKOUIRMIMEY 35 HIIRIR [IIFH $VR ' HHP EHU RXUSURSHINV I GFOGHG\KHI RTBZ QY

% SRHWARNLY  PLARQVDOHIHWRR SIMGR RIFHSIRSHWAYDG  MQI G \WIDQAEDB FHMMHDSURSHIY 2 @BRHMMHY  : HRZGHBM R \WHHDWD
FHOAMMKHI\KURXI K DR XQPRQRICDMAG U-DCHUBM NMRLQAYHIMUH

DZ KROMIBI W FHQALZ 1\ DFUMFDOBUGR P HILZ. DW

M SURSHAMWAY XQEHUFRQUMKRNRQ RUBHEHYHESP HOMAHYHDR | LFHSURSHMWY DG WUHH DB AHIMAKHTY \KDAZ HHXP DMZ (RBCCSSUY LPDMD P LARQVDXOUHI HIAXSRY
FRP SBURQ LFOGQ) \IR SOMDID RSHDMRDCEURSHWA DG\ R SURSHNYARP SBIMG DG KHTB | RUXVUHBDHWR\KHS QUMG6\BIM/* RYH.P HOADQG

+ DSBS [P DAD CFBVR OQGFARRIBG | RUIXMHGYHERSP HQAWDZ HEHIHYHARX@G EHGYHBS-GIQRISSY (PDAD P LARQVDOHIHNGG — CRWWR RMHIDGG

t
¥

&2 3/ 3 RZQ/UDOHABMALA® DOGWURIK WEMADY SIVGHIKISYDQGAP MGACEMN FRP SDQHY 3/ / &V, QDEAMRQWRRZ QQJ WOICHIUM &2 3/ 3 DORRZ Q/AKBMADUHAKDN
SURMLGHUDOHNBAMVHYLEHVAKEK Dv SURSHWY P DD HP HADE FROWKANRQ DG GHYHESP HUWHYLEHYSUP DU | RURXUSURSHIYEXVIOR | RAKLLG SOMY 6RP HR \KHHVHYLEH/DH
SHIRP HGE D\M CEGI5 (,7 \WEMADY 2756

( TXW LQMBMNVIQ&2 3/ 3 IHIQWHIRP R FRP P RQXQWDQGSHHIMGXQW $ VR ' HHP BHU &237 RZQHG R WHRANBOAQ) &2 3/ 3 FRP P ROXQW *FRPPRQ
XQW  WHUP DQQ) ARP P ROXQWDQGDOR WHRAMBEQ) &2 3/ 3 SIHHIMGXQW 2SIHHIMGXQW  Z HHRZ GHGE \MUGSDMAY &RP P ROXQWQRARZ SR &2 37 FOWY AHWIIQ
UHEP SURQUUIKW 7KHQ® BHUR ARP P RQXQWRZ GHGE! &2 37 LVHTXLYDBRQARWHQ® EHJR RAMBRAQ) FRP P RQWKDWW/R EHH IADOQMMING ARP P ROWKDWY R &2 37 DOGWH
HQW®P HYWR DIFRP P ROXQWAR TXCUM® GMMEXNRY/DGSD P HIVLQANXEDIROLAKEWEIID WHVIP HDAKRHR &2 37 FRP P ROVKDUKRTHY 6P LOW® LOWHFDHR DO \HIHY/
R SHHWGXQWKHBE &2 37 \MHHZ RXGEHDVHIN/R SHHUHG\KOW/R BHH LADOQMMAN SHHBG\KIWY  10&2 37 \KDAVHNXYDBOAQQP EHUDQG FOUH/AKEWERND \WH
\CP WP VDAKAK VHIHVR &2 3/ 3 SUH HIHGXQW &2 37 VARP P RQVKDUYDHSXEIF® WDGHSROWH1 HZ <RINGVBRN( [ FDQIH 21 <6( " XQGHMHWANHM PERG2) &

UHXH&2 3/ 3 VP DIIHGR &2 37 DG&2 37 FRIGAVVEWEQIDD DOR IWRSHDIRQVWUIRIK &2 3/ 3 ZHWHHAM &2 37 WVH HHAMWHR | IFHYD/&2 3/ 3IWH HRXWHRILFHY
VP LW DWRXIK &2 3/ 3 D/DSIGHIKLS GRVQRDYHDERDGR WM Z HIHHMR &2 37 WVYRDGR 7 UXMM/DY/&2 3/ 3VYRDGR 7 KWWMY

© HEHIHYHWDE:2 37 LVRUJDQ] HG 005 KDYRSHIDAGLQDP DQGHMDND LH/ARHUATXLUP HONI RS DIRQDVDS ( , 7 XQGHMH, QMODCE HHXH&RAHR DVOP HGHG DQGZH
LOMGWR FROMMHVR RSHDM&2 37 LQVKFK DP DQGHU, | &2 37 FROMXHARTXON | R DIRQDYDS5 (,7 MIHHIED Z LARAH\KEMAMR) HEHDOGRRP HVE QLW CEGILGRRP H
RAHMDOWD/R 1W756 HIM¥Y WDAY QUMEXNGAR MAKDUHKRTHY $ 5 ( ,7 WAKEVRARDQ®P B-UR RDQ] DARDODNGRSHDIRIOMHMXUAP HON LGFOEQ) DAL HARDAAW
AMMEXAMR IWKDHKRTHYDABDWY R W D00 CEGILGRRP H

2 XUH HHAWHR I IFH/DHGDMSDY - &ROPHED* DMZD ' UYH 6 X\ &ROPHD 0 DY G DGRANMMBEKRGHOP BHULY

2 XU, QMCHADGAHNIYVZ ZZ FRSWRP : HP DNHDYDDEGIRQRXU, QMCHAZ HAVAMI BHR AKOJHRXUDQQOOBERWRY) RP . TXOWO® WERWRQ)RP 4 PXUHABERWRY
YRP . DQGIP HIEP HOVRWRHU-ERWI IGGRUXMKHGSXAMQAMRGHAIRY) D RJ G R \WHEHRXUMIY( [ FKOQHS PR DVIP HGHG WHE ( [ FKOQIHS PV DVVRRQDY
UDRIED SRMEBIDNALIZ HILBINKEK P DAMIDOY W WHG HRXUMAYDOG( [ FKOQIH&RP P WRQ WH26( &, QDEAMRY Z HKDYHP DEHDYOMEGIRORXU, QMCHAZ HEMWXQEHAWHKHDEQ)
3 RSRDM* RHDEH \WHRDWYI RIRUVRDGR 700



$XAWL RP LDIY DYG&RSRDM* RHIDEFH &RP SHODIRQDYG, QYHAR HOARRP P LWHY DvZ HODVRXUS RISRIDM* RYHODGFH* XIGHIH/ &RHR %MGHNV&RIGANIGG( \MFVDQG
&RHR (\MFVIRU) LOGADCR 1FHY : HIQMGWR P INHDYDDEGIRQRXUZ HEVWDQ | XWUHCP HYEP HQVRUZ DYHWAR RXUERGHR 9%60MCHN & RIGANIQG( \MFVDQGE&RHR (\MFVIRJ
) LQDGADCR | LFHYZ QI RAUBXMGHWED VOWUDQ VKK 0P HIGP HQVRUZ CLYHY 7 KHLQ RIP DNRQRQRXU, QMGHAMLYGRASDWR \MVUHSRW

7KH6( & P DQEQ/DQ, QMHZ HVAMWDNRQEIQ/HERW SUR \ DOGLQ RIP DARQWEA HIVOGGE RAHLG RP DARQUH DEQ) IWKHYAKDNGIHBRRQFDD Z M \KHE( & 7KLY
, QMOHZ HAMWFDQEHCAFHMHGDAZ 2 Z VHRJRY 7KHSYXEQFP D DORWDGOQGARS. SOSHUI LAOQIVAKDAZ HKDYHP DCHZ M\KH6( & DARHG( &IV3XEIE5 HHHPHE RRP GFDMGDV )
BWHM ( : DKQWQ' & ,QRIP DIRQRQWHRSHDIRQR WH3XEQE 5 HHIHFH5 RRP P D EHRANGHGE, FDO) 6(&
BLIQULADQN HYHESP HOV

Q

¥ ZHIQWHEWH\ HUZ LW RXUR | LFH DG @AW FHMMHOERWRIR RPEHG
¥  ZHSOAGLIORHYMAHDQDJWDMR P LARQVIXOHI HAQHIKWIH. O FRINKARMS SURSHWY DG \WWUHH UHEAYHERSHG SURSHWA/ \WDAZ HIH ®GDHSD/R ' HAHP B
¥ ZHWRG RSHDIY) SGRSHWW/ RN VIXOHIFHAKDAZ HH RAPXSIHG DOGRRHUDIG I RU PILTRY : HSURMGEDILQBGADIXDINV \WR\KHEX HJR RHR

\KHHSURSHWWY XQEHUZ KIFK Z HZ RA@LQEP QI IWRXSWR P LAIRQLQGWHY IWARXTS LPXUUHDMWG iR D SRIMMDOGH LCHS FEBAMUCHYHARARXULIQ) RQWHSURSHW R -XCH
$ FRAQO ZHAGQRWHRIQ] HWH\OBIR \KLY SURSHW | RUDAFRXQIY) SXBRHY DGZ HUHBRWMG \WH\OBY SURFHHG/ DY DACHAQW RQRUFRQRICDMS EDDCAHWKHHAM. HAR

RM SHAWRIGRXUDQ. GRWHYXQEHALY | LGDGADOI XOUIQN

t  ZHWSOG P LAIRQRODWWP GOQVKHXGG\R P DMAHLO
$  &237 WEHP HEDOR \WHRAMBAQ) \KIWWR (W
$ BHINY/. 3UHHUHSEKOWYHIHARYH- DOOY DDSUFHR  SHMOHRJ P IARQIQWHDIJWIDM SO CARXHGE DG XEOG AYIGHIBAMHIROWURIK \WHADMR
WP SURQ DQG
$  6HIN// 3UHHIHGEKDVHIHARYH-XGH DDSUFHR  SHAKDH RU P LAIRQIQWHDIJ B DM SOV CFRXHG DG XQEIG GLYLGHIG/AWHIFRQWURKIK \WHEDMR
WE-P SURQ
$ &2 37 HOMHGLORIRZ DUGHDAW \DBIDI P HQVH [ HARYHL RYHP BHU WRIMKH P LARQFRP P ROVKOUYDAIQLQWIOI IRWR T HIQ) SUFHR PLARQ RJ s

\KOUH EH RIHXQEHZ UMY GVARXQN FRP P MWRQVDQGR I HIQ) H SHHY 7 KHIRZ DG \DBISUPHWDAZ HH SHAAR UFHYHXSRQSK\ MFDOMMBP HONR WH DI UHH-P HONVZ LOEH\XEMAW
R DOV HOARQDE® EDMVEDHERQDI! BN LQMBKNIDM | CRRUHTXCOR WHRYH LI KWEDQN | XQAQ) UDMGWD\SHIG DQGZ LOEHGHFUDHGROHK R FHIBQ@MASHAILHGIO

\WHDIUHP HQVGAUIQ) \WWHWLP R \WWHDJWHP HQV 2 Q' HRP B &237 MMG P LARQARP P RQWKDUHY XQEHMMH D UHP HOVI RUCHABURAHHBYR P ITRQ DG
I &237 MKHG &2 37 AP P RQWKDWDADZ HIKWG DYHIIHSUFHR SHMDOHXQGHRXUDNKH P DNHAR$70 © WRANRITHIQ) SIRIUP HABEDKHGLQ6 HBWP BHU
1 FABRAHHBYTURP . \KH KDY IWXHG VRNBG P LARQ

YMHWDQG* LIRZ W 6WDMILH/

2 XUSUP DY JROOVAR GHDYHUDMIERRYH DG FRP SHIVYH\RBOUAM QYR RANKDHRTHY 7 KWV VHRANRQVHVI R NA- FRP SRHQWVR RAUBXMCHNV DG JURZ W DA LH\KDAZ. HKDYHLQ
SORHW\XSSRYWLYIRDD

" HHQH,7 / RDMRY/GWDAD\ : HVGHADT HIQWHYIQ) WHXQTXHUIXUP HOVR \WDQWR RXU HHQH, 7 / RFDIRQYSURSHANWY 7 KHUHSURSHIW/DHSUP DO RAAXSHGE 8 QWS
BVBM/* RYH.CP HUDQG FRQMPRAMIQVHY DIHGLQZ KDAZ HEHDHYHDUHKLIK SURIMY VHRXUW GHHQHDGQG, 7 P R 7 KHHWIDOM P IWRQVSHMEQP RIHRNGRZ BGIHEDHS
CRMWMEY LH R EHMVHRAUY UAHDUK DOG GHYHBSP HIQG RMHUKLIK® WAKQFDOGEH HOHDQGVHRXUM DD/ \WDQWR | RUPHWRKRMUH LH WRRSV DQG.Z HOSRQM WP SURGAIRY 2 XU
R LFHDQG @B FHMMHISRWRIR LI QI LFDQ® FRAHOADMGLO' HHQH, 7 / RDIRYY ZKIFKDVR ' HR-P BHU DFRQMGIRJ R WHSRWRIRY — SURSHW/ RU
R IWDQQD HE BHQBOBHYHIH SO GHYHRSDEG @G FRQURTBG VR CFFRP P REDMI XUMUHIURZ W 7 KHVHSURSHWAY JHHDID KDYHKLI KHAMWDQAMHZ DODMAKDQLWSIFDOQFRP P HADD
RIFH\SIFHGHIQOUHSOWRWHLP SRUBGFHR \WHUSUR LP WY VR GH HOHLOABIDARY/RURKHUNA G-P DQGGUYHY \WHCEOWR POQ R \WHHSURSHWAAR P H/S QV7HIRIMN ) RIH
3URMANRY 2$7) 3" UATXLUHP HOVDQGMI QU LFDQAQYHAR HOVR WP DCHE, \WDQNLQWHUNSIFHI RUXQTXHGHHR/AKRK D/6 HRXUH&RP SO HONG, QR DIRQ) AW 268&.,)

2 XUDBRMAKHISDMRP KDVIXHBGMIQULFDQAURZ WIQRXU HHOH, 7 / RFEDARQARDAD * DB FHOMMHIY DUHSURSHWNY GDHE\R WIDQWVR EHRSHIDAMS D/ OB FHOMYLQ
Z KIFK WH\WMIDQWI XQGWHFRWVI RAHSRZ H | LEHUFRQUHAMWY



DOGADRHIMILQ UDXKRMMH 6LGFH ZHSOR-GIQR\HYIFH  @ODAOMMHMRELY P LARQVIXOHI HADGZ HHAP DMADAIQDGAWRTID R P LARQVDOMH

| HHAZ LOEHARP SBIMG RYHMHGH WHHID HILY : HHQMIQR G WP GDA/SURNMNRFRP P HIAQ) FROMKAMRQR WHHSURSHINY Z LW WSB! GHAXKRMUA/DQG P XABBTH \WMRQ
RSNRQYDQG UHMWAAIDALYR SURYLGH XUWUHIURZ W $ GAMRDED RXUMDON I XQGWHFRIVR I X SRZ HUDQGHTXS WHHSURSHMKY MIQU LFDQ® HIKDGRQ) \WHHSURSHWMTYDOHY DG
FUDIY KLIK EDUHYAR H IWRNXA WDON

: HEHIHYHWDARXUSURSHWY DQGWEP FRBRARYHD FRP SBP HQARXU HHRH, 7 / RADIIRQVMDAI\ GHWRRXU

$ SURSHWAMISIR LP LW \R GH HOHLQABEIMRQY DOG RKHINGRZ BGIH EDHGE JRYH.GP HOAG-P DQGGUYHY 6XFK SR P IW LV IHGHIDID SUH HUMG DG R WQUATXLUAG | RURKUMIQME
H HRAMWHUP DMIRQY 6SHAU DD RXU
$  RIFHSIRSHWA/DHSIR LP DMWR VKK P LWRQ FUMFDO CAQWA/DY) RW FRUH* 0 HIGH ZKIFKKROMHY  RJDQ] DIRYY LGFOXAQ) 8 6 &\ BHIGRPP DG ' HHRH
,QRIP DIRQ6\ WP V$ JHR DOGRKHJ HSOWW HOWR ' H HQHRUIDQ] DARQY DG DI HIAHYHY DI HG QW Y IQMIMIHIFH DQG5 HAKRGHS WHIDO Z KIFK KRAHYSURIW P MIRQY
KK DV UP\ SURPXUHP HQAP MG GH HOVH VECFHH SEUDNRQDQG UK. GHYHBSP HUMMIMY DOGHDODMRQR DOYDRHGZ HIBRYM WPV DG
T COBFHQMMHIYDASUP DO IQWH1 RWWHO9 ILIQDOFD SUK LP DMR\KHO $( ( DMRUIGRU Z KIFK LVDP DNMUL HETRUNS FRHW3RQNQWKHS QUWGE\BAYIRU
LQMFRQGHANY WD LF R HHD, QMOHAHYIFHSUIRYIGHY
T Z HOPWBEQWKHSE UHDNRQKLSVZ W \WHS QUWGEVBIRY* RYH.GP HAIQG IWARQUERRLY
t HWOLYHH SHIHFHIQGHHBEQ)
$ VUG \GHADT HEVEIFH Z LW\WHIELOW \R\DIM \KHS QUWGE\BIM/* RYHIP HOXQTXHQHDY LFOAQ) 6&,) DUE$7) 3 UWIXUP HON  DQG
t COBAHMMNHIYR PRP HASHA LFDNRQY/Z MQYHY FROGHHGWP H P HAR CFFRP P REDMWP H VHMMYHWDQAG-P DG DG
$ GBNR NRZGGEIH \S-AD] H3WN.GYDQGFHNIBGE SHIRQGHIQRSHIDY KLIK® \VGHADT H3 SURSHMHYZ [ KLIK VHRXUMY RUHQAG UHTXLLAP HQV

SHIIRDCR [IFHEWDAD\ : KUBIRXUSUP DY |RAXVSHMBQAR' HHQH, 7 / RFDIRYY GHRRXUG-BNR P HMNGRZ GEIHIQWH* WD DKIQWRQ ' & %00P RHUILRY ZH
I REXAVVHRRQEDUD RQRZ QQJ R LFHSURSHNY GADMGLQVHBRXUEDQ XUEDQ ANH\KEP DNAVWDNVHDMUH\WWHI RTBZ Q) FKORMIMIRY P L H5 XVH @ HWIMBIRIHQMG GFDIRQ/Z WD
URBXAWKUIK HGUMG-QICDQGHNICEDH SR LP LW \R SXECE WIRVSRUBINRQDQGP DMUMBQSRMBNRQURAMY  DQHOADAGZRNRFH  DAYHYHDQGJIURZ QI HP SBR P HVWEDH
DG FROMIQVIOWKSSO : HEHIHYHWDARHAWSH/R \KEP DNV SURYLGH EHARURYHDEDTXOIM DQG RSSRUMQU | RUGRY WP \KWBEGHS JURZ \W \WDQRM-UFRP P HIADCR | LFH
\WEPONV$VR ' HHPEHU Z HRZ GH3\VHYHDS HILRQDOR | LFHSURSHWAY WHBUAHIY R RUDQQDT HE WHQBOBHYHIHI URP RSHDM SURSHWAY Z KIFK Z HHFRP SUM-G
R WUHKUIK UNVHYOGNP RHE&LN SURSHWAYSUR LP DMVRWHRWM/Z DMIURQAVDQG RXUL RWHQO LLILQDSURSHWAYSUR P DMVR H (MM RUIXMUH:  DKIQIVRQO0 HARSRDMDS WD
0 HARMOWIMRQYDQGP CNRULQAMMABAY , QSURUUSRY SHIRGY \WLVVHIP HIATOR LGROGHS VKEXUEDR SURSHMA/\ARDAGG QRAP HAAKHVAHFKDUIRMIMIPY \KD/Z HHMGPHGVSRHS

$WHO DIIHP HYBWDRM : HDIJUAXMYHD P DI HRXUSRMRIRVRP [ LP 1] HWH YDOHDQGRSHDMY SHIRP DFHR HIFK SRSHW\MRAIK.  SURTRRYHSURSHW P DIHP HQWY
DGODIQ) W DOR \MIDQABDVHY/DQG UH \WIDQMY DAGRBDIQ) UHIVZ KHHP DINFREEMRY/SHP W CAKHYHP HAWR RSHIDIY HILAHARE IRMDMQ) HRGRP VR \FOB
DQG Z KHHSRMEG! DIJUIDNY) YHIGRUARQUPVAR CFKIHYH YROP HSUFLQ) GVARXQV DG UHGHYHIRSP HQWZ KHRZ HEHDHYHSURSHMY FROBMNRQY/DQGP DIN-AGHP DQGZ DUDQW, Q
Z HFRP SBIMGVAYHO\ HOWYR  SURIUZP P DI SURSHW \OBVVR LP SURYHWWHRDMILE | RAXVR RAUSRIWRTR DG LP SURYHRXUEDDGFH\KHANDQG RYH DEFCSMICERMRY , QWHI XM Z HSDQ
VRFRQMAXO HYDODMRXUSRNRIR DOGFRMGHIAMSRMR)Y Z KHY SURSHIY/ QR BRI HUP HANRXUMADAMILE REMARYHY RUZ KHYFDSMICP DUV DQGWH LU WBGHHY SHYRIQQ) \R\KFK
KRTLQIVRKHZ MHZ DUDQMOQR EHAR P [ LP [] HRXUHMDRQLOYHWAS FDSMICRUVKSSR WRXUFCSAIOWADA\

7RWWHH \MIABRWIE®! Z HDOR RSH.DMOQG GHYHES RAUSUIRSHWAVLQDP DOCHAMDAP LQP [] H/DGYHYHIP SSAVRQWHHOMLR(P HVWE.  FROAKAY Q. EXAQIVGMIGHE\RXH
UARXUAH/Z W DKLIK GYHCR HILFHR DOGEZ. LP STRARQKXP DK DQG\WHHYLLREP HWBUQ) WHUM HA FBWAMRXIK RAUSDMASDIRQIQWHS 6 * UHDYAMIQ) &RXGAGY
/ HOGHIKIS LQ( GHJ\ DOG( QAURPHIEO HJQ 3/ (('° SRIWP LMK LOHHI\ \X WP VDG RMHUHTXLSP HQAKDABBAHHHI\ FRQMP SWRQDQE SURSHW RSHIDMY FRIW
DERSWY VHDRAW ( (' IRIVAXEEQ) 2 SHDNRQ/DG0 DQMIDEH 3/ (( 2 0 ([ MY 9XGRQIV  SHHNAMMYIRUP XFK R RAUSRIMRIR IGFXAQ) IXGHIGH/SHWRQQ) \R
FOOQQ) DGWHA FIQ) SURNHYDGHHI UGAIR) DG SOMASDIY DO LQWH* 5( 6% RUF GEDCE HIO{ \WIME XWBLCTELOWN %4HAP DN \KYH  Z KIFK LVZ LGHD UFRIQ] H3
| RUP HDAUQ) WHHOMLRGP HOBD\VRADCOQGIRYHODGH 3( 6% © SHIRP DFHR UDCHABIMARP SOQHVOQGIXQOY , QHIFK R \WHOWAKUH\ HILY Z HFHDUHSDORYHDDWRAR 3% BHD
6VI) RQWH* 5( 6%\KYH  Z KK UBIHIMWHKLI KHIADXOBDQAR  CRKUHYHP HWRQWWHAKYH



SURSHIV' HYHBSP HUNDQG$ FDAMMRQEWDAD\ © HIURZ RURSHIDICY SRUNRIR SUP DU® \MURKIK SURSHWY GHYHERSP HOARSSRMQUAVIQWKSSRWR RU HHQH, 7 / RIDIRY
VDAD\  DQGZ HKDYHMW QU LFDQADINE KR QIVKDIAZ HEHDHYHFDQVXSSRYWKDA URZ W DG DOR CRADY D EDUIHUD) QWFRP SHIMYHVXSSD : HSXWKHGHYHESP HOATRMYIMYA DVP DNV
FROAMRQ/DGGDUQ) RSSRIMQUHAXSSRWDYRIIEGIUMN DEXVRG UMD/ RQLOMINT HVDQGEWHH RIHWSLFDID SUH HISURSHWAAR EHVLI QI LFDQ® GDHESUR MR FRP P HAQ)
FRONUKAURD 7R DBWHIH WWZ HP D DOR SXWAHJI URZ WKURXIK CFTXMMRDY VHHNLQ) VR H HAM\VKAK \ADQCRANRQY DADMERRYH\ LHT/DOGEHBZ. WSOA-P HONVRW

&DSMICEWDRI\ 2 XUFCSMEDWDA\ LV OP HSDAP DQBIQQ) CARHW\R FDBAMVOLQWWHI CFHR GLLTHIQ) P DNANRQAMRQY LQWHP RWARWAH [ HARYHP DCHUBR

$  POQEQQ QLMY HOMWGHUDMY \R HIEGIXARXVHG-EWRP SUMGR XQHRXUHG SUP DUO 11 H5 IDMG-BMGFOGQQ) WHHIHWR LOMIMADM\Z D5V |URP SXECF P DINANVDG
=E8)\Y

I OXMQ UG RUHRUHGENURP LOXMNRCDOBEH.Y DOG EDQW

$ PDOILQ RUGENM PRURIQ [PRY RKHMQY  WHUHDIRQKS R AHMIQP HDXUWR HIQQWVR RUG-EVWBYHIDQG\R FHMIQFSMIOFRIV. - WHWP L) R GEW

P DMUMHAAR HOXUHWDAP DMIAMVIQDQ RH\ HOUGR RV FHHG OYHYWDAZ HEHIYHZ HIOQWALGDGAH  \WHUHIMRQKIS R RUYDUCE®! IDMG-BAR RAUREDG-EADG  RU

RIBCDQG \VHRXUHG GHENBYHY UHIDAYHWR RXURYH DT FOSABOWRKAMUH

XMQ) HNAW UMHGWUIRKIK IMMOGRHVR FRP P RQ\KDU/LQ&:2 37 DOGFRP P ROXQWIQ&2 3/ 3 DG \RDGWHIH WRMMXOGRH/R SUH HIHG\KDVIQ&.2 37 DQGSUH HIHGXQWIQ

&2 3/ 3 DOGNRQAHMUHWIKRMBY | RUPHVSQLOYHAR HON

P RQ\RUCQY FCSCAW DYDOEGIXQEHUYRMGQ) FMHEWTAONYDGS70 WHAN R HIQ) SURIUIP VAR SURVGHAOTXAW \R I XQGLOYHAR HTRRYNY

SD LG GYIGHIE/DADBYHDKDAY DABDKNA | LELHOVRUXVR P DQEIQRXUS ( , 7 WM

WA FIQ) SURHHGYIURP SURSHW VDBV XQEHRXUDWHAP DL HP HOAADM - GVAXWHG CERYH \RIXQG RXULQYHAR HOAZRYLMYAY DG RUUHBFHRYH.DDG-EWDQG

FRQIDARA® HYDODNY \WHIELOW R RUFCSMICUHRXUFH/AR CFFRP P REDMRXUSTIQY | R XMUHIURZ \K

+

+H +H +H H

, QXA 6HIP HQW

$VR' HHPBEU RXURSHIDNRQY LFXGHG \WH I RTBRZ 1Q) WHBRMMEGIVHIP HQOV * HHQH, 7 / RFDIRQY SHIIRQDX |TIFH © KRBVOB!' DIB&HQMJ DQG2 WHU2 XU HHQWH, 7
/ RADINRQV\HIP HQMFOGHG WHI RTBZ 1Q) \KE \HIP HQV

Y RW HRIH* 0 HOGHDQGWHYOOP RH:  DKLQIVRQERWERU WA HIMG\RKHHOQDY?) RYD HIGH%  &RUICGRY

1 RWHOIWIQD' HHIH,7 / RDIRY

/ DNDIQGS LU) RFHYDHIQ600$ QRQAR 7H DV

GFDIRQNHYIQ) WHS 6 1DA B HWHGVRKHHOQD/Z 1 DA 6XSSRW RDIRY  3URSHWNVIQWIVAHIP HODVR * HAHP BHU ZHHSIK 1P DMR\KH: DKIQI\RQ1 DA <06
\WH 1 DYDCS LUB\BMRQ3 DM HYS LYHULQO DY OQGOQEWH1 DYDOBXULFH:  DWOHEHOM) CKOUHY' LYIMRQLQO LWIQD

$  5HBARGHS WHIDOOQ+ XQNYICB $ OELP D DG

t COBFHQMMKHDY SUP DUO 1Q1 RIWHO9IUILQD LGFOGQ) M RZ GHEWURKI K DQXQFRQRICDMS UHICH S NVALQAYHMUA

$VR' HHPBEU " HHQH,7 / RDIRYVARPSIMG R RXUR I LIFH DG QM AHROMNMHOERWRIRY SURSHW RU R WVDXDHIHHAQRSHDIRYY Z KIGI5 HIIRQDCR 1IFH
FRP SUMHGVHYHOR \WHSRUNRIRIV SURSHWY RU R IWVDXOHI HHAQRSHDIRY 2 XU KRRAOB' DB&HIMNMIP HQWARP SIMHGR RHSURSHW QO DEDWDY 9 1LILQD

+H +H +H

) RUQRP DARQUADIG \R RUMIP HONV \ ROKRXGUHHARL RM R RAUFRQRICDMS | LOGADOXBA HQV Z KLFK LVIGFOGHGLQDVFEDDMVFRIRQDAKHHIGR \WV$ QXO0E HSRW
RRP . BEHIQQQ RQSDIH)

(PSBHV
$VR' HHPEHU ZHKIG ~ HP SR HV QRGHR ZKRP Z HHSOMW/\R FRIBAYHEDUIDQQ) DIWHHP HQV : HEHIHYHWKDWRXUUHIMNRQY Z W RXUFP SBR HHVOHIRRG
&RP SHMARD

7 KHARP P HIADOUWHDOHXBM P DINHAVKLIKO FRP SHIVYH 1 XP HIRXVARP P HADODIQCGR G/ FRP SHMZ XV RV 6RP HR WHSUIRSHWAYFRP SHIVY Z W RXAYP D EHQHZ HURU
LOP RHGMUIEGIGFDNRY/ RAWHFARP SHIY SIRSHWMIRZ CHYP D BHZ LA \R CFR-BWBZ HUBHQW\KDRZ HOH : HDORARP SHMZ W RXURZ QWIDON P DR R ZKRP KDYHWHUIKVWR

\KEGDHWHWNSORH 7 KHFRP SHIMYHHYLURP HOVRUGDUQ) VO HAMG FRQUGHIED B DQP BHUR IDRRYLFXAQ) [P RY RKHMIQIV FKBQIHVIQHRERP LF FRBWRQY DG VXSSO
R DGGP OGIRNSTAH 7KRHIDARYP D P DNHIVAL T LEXQV



I RUXV\R GDHH MM YOFDQUWSERH DG \VSCFH DWRADMG Z W XHGDHH SLUDNRQY DASHQEOUDM AKDADUHVK | LAHWR SURGEH CFRHBREGIRSHDIY) FDK I &2V

: HRAAMRDD ARP SHMI RUWWHIFDXAMMWRQOR @QGDGHRP P HADCBURSHWAYZ WP DR HQMWY LGFXAQ) RMHISXETF® \WDGHGHRP P HIADSS (|, 7V &RP SHIYRLWYI RUMEK

CFDAMMRQVP D KDYH\WEWERADED JUHDMUI LADAADOIARXUAH/WOQRXY |, QDEAWRQ RXUFRP SHIYRLYP D BHZ LAY \R CFR-BWBRZ. HUUWAMUQY RQWHULQYHXR HOVRUP D BEHZ LX) R
LOPXAUKLIKHUGYHIIH

: HDORARP SHMZ WP D HQWWY LCFOGQQ) RKHISXETFD WDGHEHRP P HIADGS (|, 7V 1 RUFDBMID 7 KLYV FRP SHIVNRQFRX@ DGYHYHD O HRNRXUCH QW \RUIINVHACEMIY HP D GHHG
\R I XOLORXUFCSAMUOADA\

, QDEAMRY Z HARP SHMZ WP DQ HMM¥YI RABBV, | WHHLY DQIGRUDHLIQWHFRIVI RUXVAR UABIQHP SR HVRULL Z HRKHZ [VHI OR DMEPADQG UABIQVKEK HP SR HV RXU
EXMQHWDQGRSHDIY UAKWVARXGEHDGHYHD HIHAWG

WP $ 51W) DRRY

SHVRIN EHBZ DUHUMNY DQGXGRHVBIQIY UHII R RXUBXMQHN DQGWHRZ GHIKLS R RAUMAPXUMIY 7 KFVHUMNY DG XGRHYBIQIAVP D GDG\R RXFRP H/ARDWARXG DEYHYHD D HRAW
RXUI CDADCERIMRY UAXWR RSHIDNRQY FDWK | GZ VDG CELAW \R P CNHH SHANG GMMBXURQVR RXUHTXWKRTEHY < RX VKRXTS FLLH X@ ARQUGHIHIFK R WHAHUMWY DG XQRHISIQIHY
DOGOTR WHLQRP DARQLOWMYS QOAOE FSRVWRD) RP . DQGLW/( [ KIEW LFXAQ) RAUFRQRICDAG ! LDGADOKBAP HOVDQGCRMANHHR | ROWH\ HIUHDGHS' HAHP BHU
Z KK DHIGFOGHLQDVFSDDMVARIRQDAKHHIGR WY HBRWEHILQRQ) RQSIIH)

2 XUSHUR_P DGRHDQG YDOHDUHVXENFVIR LMY DWRALDMG Z LW, RXUSLRSHIAEY DQG Z LW WHU-DCHABMIQGXAL 5 HICHBMLQYHXR HOWV CUHVKEMPAR YDURXY UMY DOG
| ORXDIRQVIQYDOHDQGG DJG P OQ R Z KIFK DHEH RGGRXUFRQARD 2 XUSHIRUP DOFHOQGWH YDOHR RAUUDCHIBMDAANP D GHRICHGHWR FROGMWRVIQWHIHHICHRERP \
DOG\WHUDCHABMEXMQHNZ KIFK. LOVME FRX@ KDYHDQDBYHYHH | HANRQRXUI LCDGALDCBRVMRY URXOWVR RSHIDARYY FDWK | BRZ VDG CELOW \R P DNHH SHRAMG GMMEXWNRQ/AR RXU
\KDUHRTHY 7 KRHPRQEAWRVLGFOGH BWIHGRMP MG\R

GRZ QUUI/LQQDIRDO U LRIDCDQG GFOCHRGERP LF HYLRP HON LFOGQ) LRUDHVIQWHXGHP SR P HOADMDQGLQ GMRQRUIGH MR
FRP SHIMRQI URP RIMHUISURSHMWY
WHIGVIQR | IFHUDOHKBIMKDAP D DOHIHD O HAVXMWUHGHP DQG LGFOGQ) WBFRP P XY DQG | Bf LEGIZ RISDFHAKDACFU-DHWWH SREXTINRQ GHMW SHNTXOUHI RRW
GHMIRDIY GFOOUICHARIMP DNHAFRQBURQY KK DVRYHIXSSD UHBANRQLQGHP DG 0B GHRUDIQ) UHQBOIDM/
GRIQQ) WOCHATM YDODMRY/
DOYHYHGYHERSP HQVFRAH.QQ) RAUMIQN Z KIFK FRX@ 0 HANRXUCELOM R FRIPNHOVDQGH HXMBGDHUHHZ DY
JRYHLP HOARIRQY DQGLQUDYHY LGFOGQ) UMVDXRADMGZ W\KHLP STAWR SIRIRQIHGJRYH.IP HONKXERZ QVDQGEXGIHBY  UHBAUMRQYRULP SDAHY \KFK DVDUHSAIRQR UHQBD
UYHHY QRQUAZHZ DOR GDW/DQG RUDFXWE® HOWR GHP DG RUDBAMRIIDSIFHE. RAUMMDMILE PSP HY
LGRUDIQ) RSHIDIY FRIV LGFOXAQ) LOMKUDGFH XMWY BDOHKBME H/DQGRMHUH SHOHY \RP HR ZKIFK Z HP D GRAEHCEGIVR SDXM\KMURX) K VR\MION
LGRUDULQ) AROUKRANRQ ARV RUP DMIDY DG OERU
LQ:U!-D,{Q] YOFDGAHY DG \WHQHHGR SHIRG DI WHSDL BHRYDMDQG UH GDHVSIFH
IGRUDIQY LQMBVAIDM/ DG XDYDTHMN R 1IDIAQ) RQCAFHSBEGIWP VRUDAXD
XD/OOEONVR [LOGAQ) | RUSRMNCEXADHYR RUSIRSHWAY
DOHYHAKDQIHY/LOW DIRQRU] RQQ) @V
SRMMDCOCTELON \RVHRXUHDGHRXOMIQUAUDGRH
DOYHYHFRQHNXHFH/ UG | URP AYLOGMMUEDGRHY (DMICGEMDIMY \WMIRIMAFWRUDAWR Z DU DQG
SRMMDOICELON XQEHHMURGP HMBCRURKHDY VRUBHIXTURQY

© HP D WXl HUDGYHVHFRQHTXHIRH/DVD IRKOWR  DGYHIHHRQRP IF FRQAMRYY 2 XUBMGHWP D BHDIHAKWGE. DOYHYHHRGRP [F FROBMRY/LQWHS QWGEE\BMHRRP\ RU
GDOHBMIGBARY DVDZ KRBIRUE, WHEAIOHRGRP LE FROBURQVIQWHP DNANVIQZ KIFK RAUSURSHINY DUHGFDAG LFOGQ) WHLP STAMR KLIK XQHP ST P WG FROMEIGHE FUHAW
$ GHIHHRERP LF FROGURQYFRXGLFUDHWHINHIKRRGR \WMIQVHIFRXQMIQ) |LCDGADOA!  LEXAHY LGFXAQ) EDNXS® LQRYHR RUHHDOGZ QMOR BXMGHNV DGD/DUAKOY
FRXGLGRUHDHWHINHIKRRGR WDV GH DXAVY) RQWHUGDVHREDQ DARQAR XY 6XFK FROEMRQY DOR FRXGLGFUDHRXUINHIKRRGR EHQI XQMFAHMXAQUHIZ 1Q) \MION W LQ)
WDQWRQWLP VOW/| DYRIEGIVE XVRUEHQ) XTEGIVR BDHGE O FROMKAMS SURSHWHY , QDBAURY VKK

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

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



FROAMRQ/FRXG LR DHWHOYHIR IMIWD/Z HP D (RAFHICEG\R RABIQQH. | LQDGAQ) | RUGHYHERSP HOATRAYAY CFTXMMRYY HICDGAQ) R H MY G-EWRURKHUFCSARD
U HQVDABDRIEGIMP V 1L DADD

: HP D \XI I HUDGYHHFRQHT XHIFHY/DVD URKOWR - RXUUHIDQRHRQ UHQBOUHYHXHYI RURKULGRRP H : - HHIDUAYHOHIURP UHIY RAUSURSHWY 2 XURSHDIM) FRIVGR RV
GHHAOUO | ORNMDMLOUHIMRQWR FKDQI HYLQRXUUHBOUAYHH 7 KIYP HIQAKDAHABQR RUFRWWZ LORAHHAOD GRICHOGGEP D LGRBHDHHYHRL RAUBYHHYGFICH

) RUGHZ WBQWVRUXSRQGDVHH SILDNRQI RUH MY WLDON Z HIHHIDD P XWAP DNHLP SURYHP HOVDQGSD RKHUGDMQ) FRWIRUZ KIFKZ HP D CRAHFRHYHIGRHDHG UV = H
DORP INHEX@Q) UHIMMG FSMUOLP SURYHP HOWI RUZ KIFK \WMBQAVP D' CRAHP EXWHXV

| RXUSURSHINY GR QRAIHZHIDMURYHXRHX | LELHQAR P HANRXURSHIDIY) H SHHYDQG FCBAMICFRWY Z HP D KDYHVRERWRZ. DBAMRDCIP RQME FRHAMHHFRIV , QUK
AURXP WIEFHY Z HZ RXGEONHD KDYHEZ HUSUR IWRUSRMED [GRXUGRKAY : HP D DR LQBLQVKAK AL WIGFH/WDZ HOUHXTEGIVR ERURZ \RFRYHKAK PRV 1QZ KLFK FDHRXU
RSHDINRQYFRX@ EHOGYHIHD D HAMS

, QDEAMRY \KHFRP SHIMYHHYURGP HQVRUBDIQ LV HAMGFROUGHIE®D B DQP BHUR | CRRWYIGFOGQ) [P RY REHMQIV FKDQIH/GHWR HRGRP LF | CRRWAKFK D/AKSSD
DQGGP DQG 7KHHICRRYP D P ENHIVELLEXOVRUXVAR GDHH MY YCFDQASIFHDQG \VSIFH DRRADRMG Z I | XWUHGDHH SILDARQY DASQECDA/ARDAIUH\A | ILHIAR P HAARKUMKRW
WP FOSABOGHHDY

© HUHD RQWHLELOW R RUWCDQMVRSD. UHWDQG Z RX@ EHKDLP HGE\ WHULQDELOW VRGRR 2 XUSHJRIP DORHG-SHIG/ROWHIELOW R RAMIQMR I XDKHUGDH
REQDARQVE! SO LQ) \WHUUHQBOSD P HQVIQDWP HD P DQGHUS$ VDUAKANZ HZ RXGEEHKOLP H3L RHRUP RIHR RXUP DNRUMMION RUDQ® EHJR RAUWP DEPLAIQN Z HHWR
H SHIHFFHI L CDGADOAL LEXAWY LFOGQ) EDONXSE LORYHR  JRYHEP HONKXWERZ QRUTHHIOGZ QMOR BMGHY

: HP D EHDGYHJHD DIIHAMG E\ GHYHBSP HIWFRGAHIQLQ) RXUP DNRUWLDQWRUWHS QWG 6VBWY* RYHUGP HOWDQG IWARQADRRLY LOFXAQ) SIRRQIHGWKXWERZ QVR WH
JRYH.GP HINDQG CAMDO RUSRMIADO UHEXPARQYIQ JRYHLGP HIMSHIGLQ) VELIHAQ) NQRZ GGEIH EDVG DRAVWAY $ VR ' HHP BHU RU QLI HWWIONIFFRXQMGI RU
R RALNRDODQOOT HG BHQEOUHYHIH WHI RXUGLI IR \RHHWIDON CFFRXQMG | RU DOG\WHS QWGEVBMY* RYH.GP HOARXUML HAWMIDQANCFFRXQAMS | RU : H
FOBXOMNG DT HEWHQRCHHXHE, PXASOIQI B\ WHVKP R P RQMD FRQARMICEDHUHVOGHANP DAGP RQKMD H SHUHUHP EXWHP HVXQEHAWHBDHVIQRXUSRINRIR
VR ' HHPEHU Z 1\ U DUG\R SURSHWHY RZ GHGWURX] K DOXGRRQURTCDMS UDCHABM VR QAHIMUH Z HIGFOXGHWHSRWRQR DX HG UHBOUHAYHOXH DERFLEGIVR RXU
RZ GHYKLS LQAMAIN) RUDGAWRDOLQ RIP DNRQUHI DLAQ) RXUMIONRFHMRDY SBDAHUH HAR \WHVHRANRQHMBG: & RFHQMDIROR 2 SHDIRY Z MQ\KHVHRRQHQN®G
30 DOIHP HOAV' VAXAMRQDQGS DOMYR ) LDIRDORRIAWRODOGS HXOWVR 2 SHDIR)Y

0 RWR RAUBDHYZ LW \KHS QAMG 6\ RYHCP HABURYLGHI RUDVHIH/R RH\ HOUWMIP V 7 KHS QUMG6\BIM/* RYHCP HOWP D WP LDMIWGDAYLL TP RY RKHIUDRY \KH
8 QUMG 6\ &R UANVI DR SIRMCHIXQAQ) © HZ RYGSEHKOP H3 L DQ R RXUI RXUDLIFWARIIQNI LOR P DNHUHQEOED: P HIMRXVRYHUDQH WE-GSHIRGR WP H [GFOGQ) DVD
UAXOR DSIRRQIHEIRYHIP HONKXAERZ Q RUL WHS QUMGE\BIAY* RYHCP HWBRVR WP LDM\RP HRUDER WD DQG\KH\SDFH FOQERAEH UH GDHG RO\DM CRRY WPV

$VR' HHPEU R RXUR | lFHDQG DB FHIMKHTSURSHWAMRBCDOODT HG BHBOHHXHZ DVIURP ' HHQH, 7 / RIDIRYY DQGZ HH SHAARP DQEIQDMP LoD
KLIK BYHHPRGAHQADIROR  SURSHWHYIQWHHEGDMRY $ BBANRQLQIRYHIP HONSHIAQ) \BIHMY \WHCRMMWNYR WHIRYHOP HWIOGIWFRQMRRLY \KFK DVNGRZ GGIHEDHG
GH HQHDQG VXU CRRYANAY LQWMHHEFDARQY FRXTS DEHYHD 0 HANRKUWCDQMICELOMN \R | XOLOBDHREQI DR B GDAVRUIHMIQR G GDH/NG AP IWRXUXMHIURZ \K
1URP SURSHMW/LOWHHEFDIRYY 0 RIRYHU XQRHYBIQN U DEQ) WHSRMNIO RUI XMHUBHBANROLQIRYHIP HONSHIAQ \BLIHMY \XAK DAY FRXG DOR GFUDHRIGHD GDIQ)
CRMW | URP \MDONVHI DI HGLOWHAH DAY MY

© HP D \XIHJHRQRP IEKDLP LQWHHHAR D GHRIGHLQWHU-DOHWIMW P DUNHARUJHH.DOHARGRP |F ARQAMRQVIQWHO |G $ VBOAE UHIIRQ SDUAEX@UD LQWH* UHDWU
. DKIQIWQ * & YDOP RIHUHILRY RULQ SDUARXT@UEXVMGHK/SOUNY 0 RIR RUSURSHW/ DHEFDMSLOWHO LG $ VIO WLROR WHS QMG 6\BA SDUFEXDLO LOWH* DM
: DKQWQ' & %D0P RHUHILRQ 2 XUSURSHMWAY/DUHDBR R W FRAHDMG LOBXMCHN SDBWLQZ KIFK Z HRZ QP RWR \WHSURSHIY &RQHTXH® RXUSRMRIRR SURSHWAYLY RV
EURIZD GMUEXMGIHRIDSKIFDD $ VDUAKOVZ HZ RXGSEHKDWP HGE DGHROCHLQWHUHICHXEIMP DIN-AARUIHHICHARGRP L FROEMRQ/IQWHO 1G S VIIQIF BILRQ \KH* WD
: DKQWQ " & %00 RIHUIIRQRMHEXMGHN SDNVIQZ KIFK RUSURSHWA/ DHEGADMG



1 HZ RX@G\XI T HUHRQRP LFKDLP LI ZHZ HHXQDEGIVR UHH. RAUGDWH/RQIDYRDEGIWLP V : KHQ®DH/H SIH RAMKDONVP D (RAVHHZ. RUP D UHHZ. RQWP VAW I DYRIE®

VRXVAWDQWHWIP VR WHURWICDOBDAY |, | DWDQMTFDM/DSURSHW Z HFDQH SHAARH SHIHFHDYODFDGR. |RAVRP HSHIRGR WP H DvZ HODVIGRXUKLIKHUGDUQ) FRIVKDQZ H
Z RXTSANHD LGFXUL D\WMIDQABHZIZ V $ VDURKOVZ HP D EHKDUP H3 1L Z HH SHIHFHDKLIK YROP HR WDQAG-S00MUA DAKHHIG R WHUGDHWLP V

: HP D EHDGYHJHD DIIHAMG B\ WHOGVIQWHR | IFHUFDCHIUBMLQGAM  6RP HEXMGHIAY/LGRBDIQIO SHP WP SR HHWBARP P XY | Bf LEBIZ RINVAKHXGV RSHD
Z RINSOFHYDQG\WMBFRQ HIHAQ) 7 KHVH SUTANEHY HIDEB EXMQHAHAR BHEEHWHLNSTFHUANXULP HIV 7 KRHWHIG/ FRXE RYHAMP HHIRGHWHRYH.IIDGEHP DQGI RUR [ LFHVEDFHDQG 1Q
WD SOFHGZ @ DG SHWKHRQRFXSIR.  HQBOUDA DG SURSHWWY YOODIRQY

: HP D HOARXQMUD GHRICHIQWHYDOMHR RUUHDCHXDM 7 KHYDOHR RAUUHICHNBM FRXG EHOGHYHD O HAMGE: JHHDOHRGRP LE DOGP DNHAFRQAURY FROGHRAME\RD
\GHALLF SURSHMY DP DNAARUVKEP DINAAD EIRDGHUHRGRP F UHILRQRUMHR | LEHUDCHABMLGGAMY ([ P SBVR VKK FROBMRQYLGFOGH D BRDGHUHRGRP LE UHFHMRD GHRIQQ)
G-P DG DQGG-RUHDHYIQP DNANHUBOUDAY/DQG RUP DUHADOHVR . U-DCHWBM DIV |, | RAUSHICH XM DAV G-RICHLQ YOOH IWARXAS URXOVQRXUUHFRIQURQR! 1P STILP HONRWHY
0 RURYHJ DG-RICHIQWH YOOHR  RXUUDOHWBIM FRXS DGHYHD O} HAAKHIP RXQAR ERWRZ LIV DYDIDEGIVR XV XQGEHU XMUHFUHEWOAQNY DG RKHIEDD/

: HP D QRAEHDEGIVRFRP SHMVKFFHMX@ Z 1 RKMHIHIMAEKDARSH DMIQ RXULQGXWM. 7 KHFRP P HIADCUHDCHNBMP DUNHAVKLIK® FRP SHMWYH 1 XP HIRXVFRP P HADD
SURSHWHVFRP SHMZ I RXUSURSHWNAY| RAMIDQN 6RP HR \KHSURSHWWYARP SHIGY Z W RAWP D EHGHZ HIRUQP RIHGHILIEGIGFDARYY RAHFRP SHIGY SIRSHWAMIRZ GHYP D EH
Z |00 \R CFA-BVWEZ HUDAM/AKDQ DUHCFA-BBEGIVR XV , QDBAMRY Z HFARP SHMIRAKHSXUKDHR FRP P HIADOSURSHWY Z WP D). HQMWY LGFOGQ) RKHUSXEQE® \WIGHGFRP P HADD
5(,7V

5 HOCHWRMMLQYHW? HQVDUHIGITXIG DQGZ HP D QRAEHDEGIVR GVSRHR SURSHIAHVRQDWP HD EDMYZ KHQZ HGHMLP LGHIVYCSSLRSUDMVRGR\R 5 HICHUBMLQYHWY HOW
FOQEHAL LEXOWR VHIDOG FROMYAMR FDK TXLEND HSHADD 1L P ONWRQGURYY [(FOAQ) UITHABMGLAEQ) FRIEWRY/ DHQRVDYRIED! 6XFK LAIMX G FRXG QP WRXUCELON \R
TXEND FKDQHRXUSRWRIRR SURSHWHVIQUASRQHR FKDQIHVIQHRGRP LF RURKHUFRQAMRYY 2 XUI LOUHVRVKFFHA XE H HAXMGAVGRMNRQY/FRXT DGYHYHD O HAWRXUCELOW \R
HIFHAYHD H HXMRXUBMCHVVRDAD\ 0 RIRYH XQEHUFHBIQ ALURXP \WIGRHY \KH, QM.CDCE HYHXHE&RGHLP SRVAVAHMIQ SHIDBMY/RQDS ( , 7 WDAVHTY SRSHWY KHT | RUBMWARDQE R
\ HWDQG QP IWWHQ® BHUR SURSHWWVIWDQVHIIQDILYHQ\ HIU

: HDLHGHSH)GHIANRQH WLLDOWRXUAHVR FDSMIC RUILRZ W 94-FDXH&2 37 LVD5 (,7 WP XWEMMEXMDABDXY R IWDQOKDOM] CEGILGFRP HVRIWMKDHKRTHY ' XHVR WY
WAL HQAZ HOHQRATEGIVR I QU LFDR® 1 XQGRXUGHYHERSP HAIG CFIXAMMNRQ LAWY XMQ) UBIGHS DK | BZ 1URP RSHIDNRYY 7 KHIH RUH RXUDELOW R | XQG\WHHICRMYMAY/P D
EHG-BHIEHRQRXUCELOM \R CFFHW G-EVRUHTXW FESMID 6 XFK FOBABCFRXGBEHIQWHIRP R GHZ. GHEWARP P RQVKTLAY SUH HIBG\KDWY FRP P RQDQGSUH HIBGXQWIQ&2 3/ 3 NIQN
YHOMUHIXQAQ) RUDXHNDBY 7 KRHFCBMIDRXUAHY/P D GRAEHDYDOEGIRI DYRIEGIWLP VRUDAIDO RU-RYHU DEAMRDOG-EWICIGAQ) P D \MEWIQIDD LGFU-DHRXUGYHIHOG
\XEMRYVAR FRYHIOMKDABMMANP DD HP HOAVI Bf LELAW LQAUHANY) RXURSH.DINRY/ DQGOEAMRICHIXW R IHIQIVP D UAXOVQ\KEWEQMOA0MROR RXUHMWKREHILQMAN

2 XULCDEL QW VR RAVBQ FDSMICY. KHQ GHHEHG FRX@S KDYHD P DAMUDCDGYHYHH [ HANRQ RXUCELOW \R H SDQGRUBXMGHN DG XQGRMHUFDK WXL HOV

: HRIWDXVHRXUS HYRILQ) &UHAVY CROW VR LQMDED | LDGRHP XK R RXULQYHKG) CRAYMEY DG FHMEO! LGDGRQ) CRAYMY 2 XUGQEHY XQEHMLY DOG RAM-UI CAONVFRYG |1RJ
ICDCADCKOUBALS RURKHWDRYY | DORKRRAMHUFRP P WY HIVR | XQG RXUHTXHWVI RUERURZ LQIVXQGE-AHHI CAOMY |, | GLEHYGH DXOXQEHMHHI CAOMYE (RAHQ) CEGIRU
Z Q) WRIXQGDERURZ LQ) UATNXHIMWZ RXTS DGYHIHD D HANRXUDELOM \R CFFHWERURZ 1) FDSCAW XQGHMAHHI AN

: HP D\ EHXQEEGIVRH HAXWRXUSTQUVR GHYHES QG FROMKPADGEWRGDOSLRSHIAHY $ GMRXIK \KHP DVUMY R RAULQAHR HOVDUHLQ FXUMD® GDHESURSHINY Z HOOR
GHYHES FRONKANDQG UHEHYHERS SURSHWAY LFOXAQ) \RP HWDAHQRAX@ SHODHS © KHRZ HGHYHBES FROKKPAIGS BHEHHES SIRSHWHY Z HDRKP HWHUMWDATRMOCFRINVZ LGD
H FHHGRXUBXGIHIV WDAZ HZ LOH SHIHIPHFRQEWRQYZ KIFK GHD RUSUHFOGHSIRWRWRP SBUNRQ DOGWDVELIRVRMS GDIQ) Z LARARTXU, QOBAMRY ZHP D [ LQG\WDAZ HOHXTEBIWR
KW XED H HPX\M SOQVAR REVBLQ FROUKRNRQ GROQVVR | X5 SURSHMY FROXKANRQ LAY MY

: HP D \KIHJDGYHOHH THRWIURP DFTXIMWRQVR FRP P HADOUHDCHAIMWSLRSHOAY : HP D OFTXUWHH MY ARP P HUIADOHDCHWIBMM SURSHYWH/ AR \KHH WWKDAEE®
CFIXAMWNRQY FOQEHP BEHRQOGYDQM HRXVMP V $ FTXMWRQVR FRP P HIA DOSURSHMWAY HRIGUMY XK DVAKHUMN\KDAZ HP D QRABHLOQ D SRVMRQ RUKDYH\WH RSSRUMQW LOWH I XWMUH
X P ONH\XMBEG! SURSHWY CFTXMMWRQY RQDGYDRI HRXVMP VDG RAKDAXAK CFTXMWRQVZ LA DORSHIRP D/H SHARKMG



: HP D SXUMHVHBRARYHOFTXAMUWRQVR - SURSHWYLQUHILRQVZ KHIHZ HKDYHQRABUAYIRAVO RZ CHGSURSHWWY 7 KRHDFDXAMRQYP D HQBOUIMWY LQ DEAWRQ\R\KRHZ HICFHLQRKHJ
CFDXAMMRQYZ KHIHZ HDUHI P LOODUZ W AKRHUBHILRQY \WKEK DVRH UMN \WWDAZ. HER QRAARIWHA®  DOINA SDIM FRQAWNRQVRIWHIGYIQDQGHZ. P DNHADQGWHIH RUH DUH QRATE® VR RSHIDM \WH
CFTXUUHG SURSHW SUR MBED

,QOEAMRY ZHP D CFTXUH SURSHWY/ \KRDADUH \XEMRVR CCH QWA LOVAXDNRQY Z KHIHZ HKDYHCR UHFRXUH RURQD @P WG UHRXWH DI OWWH SURURZ CHY RURKHWLLG SO/
Z W AWSHRWRXQNRZ QOCHOWY $ VDUAKXOW DACHMN Z HHDWHNMG DI OWKXYEDHG XSRORZ CHIKIS R \WRHSURSHWY Z HP LIKWKDYHWRSD: \BEWRRMIOKP VIR VA RUFRQMAV
IWZ KIFK FRX@CGYHYHD OTHANRXUNKOVR RSHDNRQ/DGFDK IGZ. ([ OP SBVR XQNRZ QAEEOMA/Z W UASHRAR CFTXUHG SURSHWAY LGFOGH EXWIHQRAIP WGWR

QCHOWYI RIP HADIRQR GVRRHE RIXQEVBRHE HYLRP HIBOFRQEP L(DIRQ
FOIP VB, \MIDQV YHIERYRURKHJSHYRQYG-DIQ) Z W \KHI RUP HJRZ GHY/R \KHSURSHMWY

CHEOWWIXWGLIOWHRE@Y FRUHR BMGHY 06

FOIP VIRUQE-P QUFDNRQE. JHHICSDNEHY QUARY R ILFHYDGGRNHYLIQEP QIHGE WHIRP HURZ GHYR \KHSURSHWY

+H +H +H

2 XUZ KRRBADBICOW AHOMUP D EHFRP HREVRBIM : KRBAVOBI AW RHQMY DUHP XK P RIHH SHQUYH LOYHWR HOVRQ D SHVIXOUH I RREDUV\KDOR! | IFHSURSHIWAY GHR\KRHGYHR
LG UDXAKAMUH UATXUHG R RSHIDM\WH R-QMY $ VIRHVCP HWP H \WRKCREBI\ LAWY WA DG VHYLFH UHNALHP HQWI RUZ KRBAOBI GO AHQMY DIHWDSIGD HYRVQ) 06 DY/DUAKXOWKH
UMR QR HOVZ HP DNHLQRXUZ KRBADBI M FHOMJEHRP 1Q) REVRBMLY KL KHAMKDQ RKHUFRP P HIA DOBHDOHXIAM SURSHWWY 2 XUZ KRAAMOBIAOBAHQMP D BHFRP HREVRBIMGHWR
\KRHGIYHBSP HQAR GHZ M P VAR GHIYHUSRZ HAMR RUHIP LODMKHDVURP - \KH VHYHY KRXVHG LOWWH SURSHWY RUGHWR REHIMRKCQRBI LFDCDGYDHHY |, QD3AMRQ ZHP D QRABHDE®!
\RHIAHM® XSJUDGHRURKBRIHSRZ HIDQGHRRRIY WP VR P HAGHZ,. G-P DGV RULQGAMY MBQEDUGY Z WRXWCRXAULIQ) LI QU LFDQAARWWDAZ. HP D' QRABHCEGIVR SDWVRQWR RXU
WDV

&HIBQR RXUSURSHIAH/FROMIGIQ) GO FHIM FROEIQ\SDAHQRAKIMIEGH RUBGDVHRKHIWDQ DVGDE FHIMLY Z KLEK FRX@ P DNHIWAL LIEXOWR UF-BRIMRQWHP |RU
DOMCDAYHXVH & HIBQR RAUSURSHWAY FROBIQ DB FHRMMNSIFH Z KIFK LVKLIK® \SHADT] HE\SDAHARQELQQ) H WM YHHBRMFDCDGE P HAKDQFDOX WP VAKDAIHXQTXHD GRIGHE\R
QOGP DQEQEDNVR FRP SARUVHYHY ' DB FHOMY DH\XEVANR REVRBVAHFHUMY | QWHHYHAKDAZ HQH-GHG\R U-SRMRQ G FHOMMNSTFHI RUDGRMHUXH WHUHRYDIR)Y
BIDAUHG\R GR\R FRXGEHGAL | LEXWNQGFRI® DOGZHP D DV/DUAKAVGHP \WAK BIRYDMRQ/AR EHLP SLTANTD

2 XUWCDQN DQG ARQADRMDCFRXQMBDUARY FRX@S EHGHLI QDG 3LRKIEMWG 3HARY B\ WH2 [1IFHR ) RIHIQ$ WHNV&RQARD 7KH2 I1LIFHR ) RIAIQS WHVERQURCR WH
8 QWGE\BRY HSDWW HOAR WH7UDAY 32)$& P DQEQVDOMR SHIRQYGHLI QDM DAMUIRIMVYRUZ KR DUHRKHZ IVHEGRANHGRUEDQRHG 23URAEMG3HIRY  2) $ & UIXTUMRY/
DOGRM-UOZ VSUIRKEYRVI URP FROBAIY BXAMCHVRUHYIDILQ) LOWIQIRNRYY/Z W 3URKIEAMG 3HYRYY , | DWIQARURKMHLISONY Z W Z KRP Z HFRIBAENBMQHW LY STFHEROWH2 ) $ &
OQURIVRKHZ VHDSOW Z W Z KRP Z HOHSURIEWG | URP GRQI BXMGHW Z HP D EHUBTXUHG\R WP LCDMKHGDHRURKHUD) UHP HQV

: HP D \XIIHUDGYHOHH | HAWDVD LHXGR WHLQEHEWECGHAWDAZ HFDU DQG WHWLP VDQG FRYHIDOM WA HDMVRWLY GHEWE HYHIICR. RAUSURSHWA/DHSBEIHGE. X\\R
\XSSRWWHED P HOMR LQE-BMEHN $ Q. 1 RFFRKUHRRXUSIRSHAH/ FRXG XN EWR LGFRP HDQG DAMHAYDOH , QDEAURY Z HUHD RQERURZ LQIVWRIXQG\VRP HRUDOR WHFRWR
FRONUKANRQ DQG GHYHESP HUARRYMY GHZ. SURSHW CFMXAMMNRQY/ DG RKHIMP V

3D PHVR SWCHSDOOGLOMHMNRQRXUGHEWP D GDYHXVZ LW LOUXI | LRHQADAK R RSHIDM RUSUIRSHINY/RUSD. GMMEXWRQVAR &2 37 IVAKDBHKRTEHY HNXUUHG W P DQROQIW
TXOU LFDNRQDYD5 (,7 : HOWHDOR \XENRVR \KH UMV KDY

$  ZHPD QRABHIEGIVR UH LDGFHRXUH LMY IQE-EWEHY RUP D UH LDGRHRQWIP VAKDATUH®W | DYRIIEGIVR XVKDQWHWP VR RXUH LMY [QE-EWEHY
$ IQWHHHIAR RXUCH DXOXQEHMHWIP VR RXUS HYRMQ) &UHEVY CHAW &2 3/ 3 FRXGSEHUAMIRMGIURP P INGQI FDK GUNBX\WRQAR &2 37 Z KIFK FRXG UAKONQUHBEG
RXUHDXAMKREH Y RAWHGHHG | RUXVAR LGRXUDBAMRDOGHEWR | XQGWHHAMMEXNRY DG
$ U ZHDHXEEGIWRSD RAUG-EAHYIFHRQWP HRUDHXCTEGIVRARP SO Z W UAMRAYHI LQDGADCFRYHDOWV| RUPHMIQR RAUGHEWRXUGBIEHY FRYX@S | RHFBRHRQRXUSURSHWY
VHIXUQ) KK G-EVDQG LQVRP HFDWY RKHUSURSHWNYDQG DAMHVWDIZ HRZ Q



6RP HR RAUXQHRXUWHG G-BWVRIRW GH DXOMG Z KIFK P HOQVWKDVOOUHWR SD - LQMHINRUSUICH STORQ\KH GHEWERYH D\KUAKRG YOOHZ LORHDMD GH DXOWRQRHIMOR  RURKH
GBw

| LQMRINIDAY Z HIHVR UMH RUGHEWHYIFHSD P HQWVRQGHEWZ W YDUCE®I LQMIAWAIDMY Z RXGBLCRBDH

$VR' HHPBEU ZHKDG HARQIQGEWWKHI XXUHP DMIMH/R Z KIFK DHVAVRW Q1 RM R RXUFRQIRICDAMG | LADCADOWEBMP HOQV 2 XURSHDIRQ/ANHD Z LRV
JHHDMHRAIK DK IGZ \RUED DOR WY GEW MRWIBAWRDCERWRZ QI HIXW DWXDORHY DOG RUSIRSHW DBV |, | Z HFDQERABH LADARHRXUGH-BWH WGWH WD P HONEDMY RU
UDVH DEAMRCHMXW SURMR \WWHAEDMYZ KHYRUGBWP DMWY Z HZ RX@GGH DXOVRQRXUH WY G-EW

2 XURJ DG DARDOGRAP HONVGR QRATP WWHLP RXQMR LQGHBMIHMNDAZ HP D LGPXU 7 KHIHRH Z HP D LGRXUDBAMNRDOQGE-EWEHW OGS EHRP HP RIHKLIK® GYHIIHG Z KIEK
FRXGKOP RXUI LCDGADOSRIMRQ

$ GRZ QIUDCHLQ RXURHAW.DAQIVZ RX@ P DMLIDE DGYHIHD D I HAARXUEXMGQHNDQG | LGDQRDCARQAMRY &2 3/ 31V6HIRUL RM/DHAXUMR® (DMGLOYHAR HOAUDGHE: \WH
WUHHP DNMUUDIY DIHIAHY 7 KRVHFBHEWDMIV DHVEMAAR RYRLQ) HYDODIRQE, WHRMHAWDN DIHAH/DQGAIQADYIH $ Q. GRZ QUDGHVR RUIDNYVRURMBRNE WHRHAW
WD DIHAH/Z RXTEKDYHDP DAUDCDGYHYHLP SCRARQRXUFRWADQG DYCIOEMW R FOSABCDQG DOR ARX@KDYHDP DMIDID DOHYHHI HAARQ\KHP DINAMBUFHR &2 37 WARP P ROWKDY

© HKDYHRHIALQ GMMEXWRQ UHTXLLHP HOMWDWHEXFHFDW DYDLOEG RURMHUEXMCHASXUSRIY 6LGFH&2 37 VD5 (,7 IWP XWEAMMEXMDABDWW R WOQQMON CEG!
LGARP H Z KIFK @P IWAKHEP RXQIR FDK WDAFDQ EHUABIGHS | RURKHIBMGHW SXSRHY LGFOGQ) [P RXQMR I XQG DFTXMUWRQY DQG GHYHESP HOARMW $ GR WA/ SRMEGIWDNEHDOH
R WHG | HHPVEHE HQWHWP HZ HORMOD UHFHYHUYHHRUSD. H SHOHY/DIGWHSHIRGGAUY Z KIFK Z HFBRWWHRHLAP VI RUGMUBX\WRQSXERHY ZHP D KDMH\RERIRZ
IXQ/IRE237 \RPHIMH  GUNBMRQUATXLIP HWV

: HP D EHXQEEGIVR FROAQXHVR P ONHGAMM EXMWRQVVR RUHTXIWKRGHY DAH SHAMG GYHY © HH SHAWRP DNH U XQUTXOUMO  FDK GMUEXWRQV R RAUHDAWKRTGHY
+ RZ HYHJ RAUCEDNV R P ONHWXAK QUIEXWNRQYG-8HB/RQDQP BHUR [ DRARY VRP HR ' Z KIFK DUHEH RQGRYXURRQARO6 RP HRE RXUGTIQ DI UHHP HQIVARQBIQ SURVIMRQVWWDVRX@ 1QWH
HHUR GH DXOVUHAIFWXMUHQMMEXWRY)/ 2 XUCHON \RR P INHAQWMEXWRQY DV SHRAWG GYHY Z LADOR BHG-SHIGHOMQSDWRQRKHUP DY LFOGQ) EXWRMP MNG\R

FRQIHG SURSHWY RFFXSDER. DQGWP HD UHFHSR UHQVURP. ROV

WHIP RXQAR | XVMUHFCEMICH SHGWMUAYDQGH SHOHYUHIIG) VR RUSURSHMKY

RXUGDUCQ) CRIVW DOG | XUWUHUHQBOUDM/

WHVHIWW R \KHFRP P HUADOU-DCHABMP DNV

RXUCELOW VR FRP SHM

JRYHLP HOBCCANRQY DQG LQUDAYHY LGFOGQ) UMNYDARADMEZ W WHLP STAWR DSURIRQIHGJRYHGP HONKXERZ QRUBXGIHB UHSXANRQ/RULP SDXHY
RXUFRWR FRP SIDGFHZ LW HYLURGP HQBCDQGRM-UDY V

RXUFRSRUDMRYHKHIG GYHY

RXULP RQMR XQOXHGERIH/ DG

RXUGHAMRQWR UHQYHINQ RSHIDNRQY UDKH DR GMUEX MDY DEGIFDK

, QDEAURY Z HAOQP DNHAMMEXNROAR\WHKRTHYR RXUFRP P ROVKDUY XQWRD DWLZ HP DNHSUH HIHQMOEMMEXNRO/AR KREHY/R RXUSUH HIHG\KDUY XQW

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

2 XUDELDNV VRSD. GMMEXWRQVP D EHTP W5 DQG Z HFDQQRABURYIGH DWXUDQRHWDAZ HZ LAEHDEGIVR SD. AMMEXWRQVUHIXOUD 2 XUDEOW R SD. GMUEXNRQ/Z LQD
G-BHIGRODQ®P EHUR WQIVAVRMHGHYHZ KHHKHHO [GFOGQ) RAUCELON R RSHDMSUR ME® DOGIHHDMADK | GZ 1URP RAURSHIDIRYY : HFDQERAIXOUDQMAWDAZ HZ LEHCE®!
RSD GMMEXRY/RQDUHIXTUTXOWM® EDLVIQWHIXMUH $ GCAMRIDD \WHWP VR \RP HR &2 3/ 3WVGHEWP D @P WAVCELOW R P DNHVRP HWSHVR SO P HOVDQG RAHUGMMEXWRYY
VR&2 37 LQWHHYHINR FHIBQGH DXOVMWDIRYY 7 KVIQWDP D @P IMRXUCELMINV R P DNHVRP HWSHVR SD P HQV LGFOGQ) SO P HWR GMUMBXRQVRQFRP P RQRUSUIH HIKHG
KD/ XQW XQBWZ HP HANVHIBIQ! LODGADOMAVRUNKEK SO P HOVRUGMMEX\NRQY DUHUTXLHG\R P DQEIQ&2 37 VXM LFDARQDVDS ( , 7 $ VDUAKOMI Z HOHXTEGIVR P HAKH
DSSTFCEGH LDEADOMAV Z HP D QRABHIEGIVR SD. GUWIEXWRQY/LQRGHRUP RIHSHIRGY ) XUKHIP RUH D) Q2. FRP P RQRUSUH HUHGVKDUA/ XQUWARDAP D EHIXHGLQWHI XUUHI RU
WDMQ) FOSMID | LQDGAQY DFTXMMNRQY \KDUH EDHG FRP SHODINRQ DUDQIHP HIVRURKHZ VHZ LA GRUHDHWHFDWK BTXUHG\R FRMXHVR SO FDK GMMEAMRQY DARXUHNBYHY



2 XUDELDN VRSD. GMMEXWRQVLYI XUMHJTP MWGE\ WHUHTXILHP HQVR 0 DU @QG@Z. $ VDO DY@QG5(,7 &237 PD QRAKQEHUCSSIFTEGI0 DY BQGOY. P INHDGMUEXNRY
Ul HWHUR \WWHI RIBZ Q) FRGUMRQVH MVONVMIIYQ) HIHFARWHAWMBMRY  \WH5 (, 7 Z RABQRABHIEGIRSD IWG-EWD/\KHG-EVEHRP HOHIQWHXXOCARUHR BXMCHY RU

WH5 (|, 7 IVVRECDAHNZ RXG EHOWWDQWH\KP R IWAVRBDICELDNY SOV WHIDP RQAKDAZ RXGBEHQHES Ll WH5 (|7 Z HHGWRYHGDARHWP HR \WHGMMEXNRQ \R\DM\ XSRQ
AMWROMROWHUIKWR HDXUWWKRIEHY Z KRAHSUH HHOADOUI KWIUHVKSHIR AR WRHUFHYLQ) WHAMMBXIRY 7 KHH RUH Z HP D GRAEHCEGIVR P DNHH SHRAMG AMUEXNROAR RU
HIXOUKREHYL HWHUR \WWHOERYHGHAUEHG FROGUMRVH LMVIRUS2 37 DNMUILYIQY HIHAAR \WHGAMMEXIRD

: HP D IMXHDCAWRQDOARP P RQ RUSUH HILHG \WKDLHY XQW WOWE OMA RXUHTXIWKRGEHOWLOM AWV - HP D IWXHDEAWRIDOARP P RQ DG SUH HIHG KD XQWZ IKRXW
\KDIHRTHIDSSURYDOGLP LMD &2 37 P D ADXAH&2 3/ 3 \RWWXHIWFRP P RQRUSUH HIHG XQWI RUFRQUIEX\WNRQVR FDK RUSURSHW Z WKRXWIBSURYDCE, \WHQAOP WWGSDMWHYR &2 3/ 3
RU&2 37 W\KDHRTGHY 2 XUH M HIXAWKRGHIAILQM IV FRXG BEHAOMMG L \XRK DEAWREDCMWXDRHY Z HHWR RARXU

: HP D WK HJHRQRP LEKDLP DVD UHKOWR WHDAMRQVR RXUSDUZHVIQ UHDCHUEMWNR QAYHMUHYDQG RHULQYHWR HOW . HP D LOMHWNQPHBIQHDMY1QZ KIFK Z HOUH
GRAHH FOMYHLQYHWRURUSUGA.SDOG-AMRQP DNHU, QYHY HOVIQVKEK HOMWY/P D XQGHURHWBQAURXP WIGFHY LQYRYH UMY QRABUAHOAZ KHODWMLLG STV LV GRAQYRYHS
LGFOQQ) WHSRWLELON \WDAKH RIKHUSTUA/AR WHHLQYHAR HOVP LIKWEHFRP HEDQNXSWRUI ORI XQG\RHUNKDUAR . UHNXULHG FCBABCFRQMEX\NRYY 2 XUSTMGHY LOWHHHIMA/P D
KDHHRQERP IE i RURKHUBXMGHW/ LQMBMVRUI RO KDAUHLGFRQIMAMNZ MK RUBXMCHN LQMAAVRUIRDY DQGP D EHIQDSRUMRQWRVENHCRNRQYFRQADY \R RXUSRIAH/RU
REMRMHY 6XFK LOYHWR HQVP D DOR GDG\R P SDAHVRQP DUG-AMRQY KK Dv'Z KHKHURUGRARVHTD SURSHWY EHFDXVHQHWHLZ HQRAWHRMHSTUNAAR\KHHLQMNT HWP D
KDYHI XQFRQARCRYHARHHQIMY , QDEAMRY Z HP D LOFHIBQAURP WIFH EHACEG RAMHIRNRQ/R WHRM-USCUMAAR \WHHLOYHAR HONV

: HP D EHVXENPWR SRMEGIHIVILRQP HOWOICELMARY : HOUHVXEMPAR YOURXY) H3H.I0 WM DQG GADCHYURGP HQBODY. V LGFXAQ) DUDGGEZ DMUTXDIW KD DLERVRUE] LE
\XEWBGRHY DQG KHDIK DQG VO HY 7 KRH@Y VADRLP SRHACELMW RQPXUMHADIQG SURUSURSHWV RZ GHYRURSHIDRLY | ROWHFRWR UHP RYDCRUUHP HADINRQR! K DUERXAVAXEWIGRH/
UHDDHERQDSURSHIV HYHQL WHSURSHWY RZ GHUZ DVQRABAVSRQUEGH RU RURHQLY. DHR  WHUHBDHR WHKE] DUERXVVEEERHY & RAVUAKANY 1URP HYURGP HQBDIDEL QW FRXQBEH
\KEWBQMD 7 KHSIHIFHR KT} DERXVAKEMBFHYRQRXUSURSHINA/P [ DOR DGYHYHD O HAWRFRXSDGR DG RXUCELON \R\HORUERURZ DI DQWAKRHSURSHWY , QDEAMRVR \WHFRWV
R JRYHLP HQNDIP VXQEHUHYLRGP HQBODY V SUYDMSMQM VP D BUQ) FOIP VI RUSHIRIDAQWY RURKHUBDRYY $ GAURIDD YDURXV@Y VIP SRHICEMY | RAWHFRIWR
WP RYDORUUP HADIRQR KT} DLERXY\XEBGFHY DAKHGVSRDCR DR HOVIAMN $ Q RHZ KR CUDQIHY RAKHGVSROCRMHDT HWWR KT} DUERXVAKEWIGRHY DAKEK DI CAMIV 1V
SRMMDID CEGIXHNFK O V 7 KRHOZ VR WOLP SRHICELOW RQDQHMMV HYHOL WHI CROW Z DVQRARZ HGRURSHIDAGE. \KHHMY

$ QHRXIK P RWHR RXUSURSHWAY KDYH EHHQ\XEMRAR YO LQ) GHIBHYR HMLRGP HABCDWHAP HAWP 0 R \KHAHDWHXP HONVDHEP WAMGLQVARSHDQGP D GRAGFOGHRULGHDMN
DOSRAVNCHYURP HIBOICEMNYRUUMYDAMRADMG Z W WHSURSHW |, G-RIVFDIRQR Q. ARP SIDGFHFRIAHQVRUXQAVARYHHG DHDV/R  ARQIP LCDINRQ KD HYIQWHH \WWRU
NIRZ QVFRSHR FRQIEP LQDIRQ GVARYHY R DGAWRIOMM/ KXP DOH SRKUHRWKHFRQEP LCDNRQRUFKDQI HYLQFBOXS RUARP SIDFHUATXLUAP HOVFRXES UAXONOMI QI LFDQAFRIVAR
XV

: HP D EHDGYH)HD DIIFHAWG B\ QDAMDOGMIWMY DQG WHHIHAWR FIP DM FKDQIH 1 DMUDOGMDIMY IGFOQQ) HIWTXONY WRUP V DG KXUFDGHY DV Z HIDDY WH SRIVMQINC
FRQHMXHIFH/R RIP DM PKDQIH FRXT DGYHIHD [P SCAARXUSURSHWY 2 YHUMP H RIP DAMFKOQIHFRXES DOHYHD O HAG-P QG| RUVGDRHIQ RXUSURSHW RURXUDELOIV \R RSHIDM RXU
SURSHWY [WARXTS DOR KDYHLQALHAH | HRVRQRXUBAMCHNY LFOAQ) LGRBDIQ) WHFRIR  RUP DNQ) XQDYDIOE®! SURSHW LQUKUDGRH LGRUDUQ) \WHFRWR HIHIJ\ DG BIXLQY AR
H SHIGI XQB/DVZ HVHHN VR UHERUDOG SURKFWRXUSURSH MY DI CLQKAEK UMNY

7HIRUIMDMIANVP D' DGYHMVHD D I HAWH YDOHR RXUSURSHIAHY RXUINLCDQADOSRMWRQ DQG FDWK IGZ V ;- HKDYHMJI QU LFBQAQYHWR HOVLQ SURSHIWY GFDMG LO LI H
P HARSROMIQ DDV DG QHIUP LMY LOXBIEMRYY ) XMUHWLRIMADNIRNY FRXG QUHRA® RULQAUHA® AP DI HRXUSURSHINY RUFDAHGRAAKDAP DMUIDD H FHHG RAULQAKUIDFHFRYHIIH
$ \WMNKAK DQDRERN WOV IQWHHDWDVP D FKRRHWR BHBFDM\WHUBXMCHAH/\R DHDVR \WH8 QWMG 6B/ \KDAP D BEHSHFHYHG\R BEHOWONHD \BJHVR | XMUH\WMUR IMATRRN Y
DG HZ HIPXMRP HYP D' FKRRHWR SDARQY] HEMHMHVIQWHHDHDY 7 KV IQWUQ Z RX@ W JHID GRIDHIQWHGP DOGI RNSCFHIQWHHDWDY Z KIFK FRX@ LRSDH YCHIHEVIQRXU
SURSHWAY QG | RIFHXVVR GDVH\ECFHRQGW | DYRIIEBI\WMP V

: HP D EH\XEMPWR RHJSRMEGICCELOAR/ WD RX@ DGYHMHD D I HAARXUI LCDQADOSRIMRQ DQG FDWK | BZ V 2 XUSIRSHWWA/P D BH\XEWRVYR RKHJUMNY UHDMWS VR EXUHQV

RUIXMUHQ@Y V LCFOXAQ) Q7 VUHDY \R] RQAQ) FRQXKANRY | LLHDQG@ HVO HWY BHNXAUHP HQVDQGRKHUP DMLY 7 KRVH@Y VP D UHIXUUH ML) QU LFDQABURSHW P RAL LFDINRQYLQWH I X\WMUH
DIGARXGUIHXOQWHEN R TLGH/DIDQWXV |, QDEAWRQ DIKRXIK Z HEHIHYHWDAZ. HDGHDXDMYD LQXUHRXUSUIRSHWY Z HDH



\XEVRVIR \KH UMN \RDARXULOQUXUDGRHP D (RVRYHUDOR \WHFRWWVR UHXRUHD SURSHMWY \WDAV AP DDHSE DI LLUHRURKHUFDBWARSKLE HYHQV L(FOAQ) CFWR Z DURU DYP HUNRGHG CERYH
\MURIP

© HP D\ EHVKEMPARICRUHVHG FRAWVR LQUXUDGRHDQG QP IMMRQVRQ FRYHDIH SDUAEXOUD UHIDUEQ) DAVR WULRIWP 2 XUSRURIR R SURSHWAY LV LQUKUAS | RUGWHY/XQE-U
RXUSURSHW FDJXOOV DQGXP BHIDLQKUDGFHSRIAHY 7 KHHSRIAHYIGFOCHARYHIIHI RUDAWR \MURIMP ) XUMUHFKDQ) HVLQWHLQUMUDGFHLQGAKY v UMN DWVHAP HOATSSURCFK DOG
SUFALQ) WKPMHP D LGRBDHWHFRWR LOXUQ) RXUSURSHWY/DQG GHRUDHWHVARSHR LOXIDGFAHFRYHIIH 0 RWR RAUGDQDIHP HONVFRQEIQPAEP DY FRYHIDQVUATXLIQ) XVAR
P DQEQLOXIDGFH $ GRRXIK Z HEHIHYHWDWZ HKDYHDGHDOMLQXUDGFHFRYH DI HI RUSXSRAVR \WHHDIUHP HQNV Z HP D' QRAEHCEGIVR REBIQDQHNXYDBOAP RXQAR FRHIJHDA
UDRIEGIFRWV RUDATED LOWHI XMUH , QDEAURY L GLEHYLQMANRDJIU-DMIFRYHDI HWDQZ HOUHIEGIVY REBIQ IWARXS DEYHYHD O HAARKUCELOMW \R | LCDGFHDQG RUUH LQDFHRXU
SURSHWAVDQGH HAXAMRXUIURZ \W \RDAILHY

2 XUEXMGHWFRX@S EHDGYHHD DI IHAMGE\ DGQHIDAYHDXGIVE! WHS QWG 6VEWY* RYHUGP HOWS JHIFHVR \WHS QWGE\BM/* RYHP HOMGFOGQ) WH' H HOH&RQUPW
$XQAVS JHR DOGYIURVIIHA , QSHRARLY* HHIDURAMHD DXQWIIGLQYHWM DMIRYHGP HOVRQMRRLY 7 KAHDIHFH/ U DFRQURRUVSHIRP DERHXQEHIWFRQMRV FRIW
WXAMUHDOG FRP SIDQFHZ \W CESTFCERI@Y V BIXOMRQYY DQGWBEG 7 KHS QWGE\BIM/* RYHP HUWIOR WYL VAKHDGHDCR R DOGDFRQMPRLVARP SIDFHZ MK LWIQMEDD
FRQIRO VP VDQGSRIFHY $ Q. FRAVI RXQEVR EHP VRDWL LHGP D' EHVXEMPAR U-ED P HW, | DQDXAVRULQYHAM DARQXGARYHYLP SRSHURUABIDCCRMMEY Z HP D EH\XEVMRAR
AVICRUFUP | DOSHIDOWY DG DA LQWDAYHVDGRRYY [GFOAQ) WP LGDIRQR FRMIFW | RUHWUHR SUR IW VKSHMRQR S0 P HQV 11GHY DIG\KVSHMRQRUSURKIBMRQ! P GRQY
BXMGHNZ W WHS QUMGE\BIAY* RYHGP HOW, QDEAMRY Z HFRXG\K | HMVHURXY U BXBIMRICKOP Ll DIBIDARQY/R P SURSUHIV Z HIHP DEHDI DIQWAKY

2 XUEXMGHWFRX@ EHDGYHIHD DI HAMG B\ VHRXUW EUHDRKHALRXIK R EHUDMIFNY A EHJLQWXMERQVRURKHLZ IVH © - HI CFHUMNY DIVRALDAG Z LW VHRXUMNY EUHAKHY DQG RMHJ
\JQILFDQBMXSIRY/R RXULQ RUP DIRQWKQREI\ GHE RIWDQG UHIMG K WPV Z KIFK DUHHWHUDOR RAUBXMGHIVRSHIDNRQY 6K EHTAKH/DOG GMXSIRQ/P D RARXUWURKIK
A\ BHUDAIANYRUR EHULQIKMRQY/RYHAKH, QMOHAP D2 DUH FRP SXAAUYLLXAHY DMEFKP VR H P O SHYRQVIQUGHRXURLIDQ DARQRUSHIRQYZ W CFFHWAR N WP VIQUGHRXU
RUDQ] DR %HFDAHR RUFRFHMDIRQRQVHYLQ) \WHS QAMG6\BIAL* RYHCP HIADQG LWFRQATRRLY Z 1\K DI HHII0 RAXVRQ QDR TOHRXUMY DQGLQ RP DRQWKR®RI ZHP D EH
P RIHO\HD \REHVBJHMGE. R EHUDMAWY LGFXAQ) B JRYHGP HWV RJDQ] DIRQ/RUSHIRQ/KRWMBIVR RUIRYHP HOWV' - HSIWWRXUCRRYMNAR P DQEIQWHVHRXUMY DQGLQMIUMWY R
RXUGHE RIWDQG UHIDMG M WPV DVZ HIDY SXUFKDAQ) DY DEGLQAXUDGFHFRYH DI H WHHFDQ EHGR CEVROM DWAUDGRH\KDYWHHCRRYANAY Z LOEHH [ HFAYHLQP MDY WHHUMY $
VHRXUMY EUDFK LQYROYQ) RXUGHE RNV DG UHIMAG M WP VARXES AMKSWRKURSHIDIRQVIQQP HIRVZ DLV IGFOAQ) B\ RS QLI LEXOYI RIRUMIQMKDINP D UH BRBRRO RQXV

&2 37 WRZ GHIKLS @P IWDLHIP SROEQNCRRY &2 37 HROUDMRQR 7UMMP IWRZ GHIKIS R IWARP P ROKDWVE! D) MQIGIWDMKRTHMR R WHQ® BHJR WH
RANBOEQ) FRPPRQWIBWR) R \WHYDOHR \WHRAMBQAQ) FRP P RQWKDWY Z KIFKHYHLYP RIHUAKIRYH &2 37V HROUMRQR 7 XWIDR AP IWRZ GHIKIS B\ D) MQIGH
\KIWHKRTHUR RAUFRP P RODGSH HBG\KIWVIQWHDIJWIDMR R WHDIJU-IDMYDOHR \WHRAMBDAQ) FRP P RQDQGSUH HIMG\WKDWY : HFDEDMHHUAMANRQ/\KH
32 Z GHIKIS/ IPIW &2 371 HROWDMRQR 7 WDTBZ VRXUVRDGR 7 UMMHARH HP SVKDHKRTHY URP \WH2 Z GHIKLS/ LP W7 KH2 Z GHIKLS / P IVDQGWHUANMRMRQY/RORZ GHIKLS
R RXUFRP P ROVKDWWP D GHDY RUSIAYHWD\MDQLRANRQRUDAKDQIHR FRUROKDAP LIKWQYRYHDSUP LXP SUFHI RURXUFRP P RQ\KDUA/ XQWRURKHZ IVHEHLQWHEHMOQMIMR RXU
HIXOWKREEHY

&2 37V HOWDARQR 7 IXMAICFOGH/RHJSIRIMRQVWDAWP D SLHHOWRUGHD DFKDQIHR FROAMRO 6 XBERR \KHUHDAUHP HOWVR WH1 HZ <RIN6WWAN( [ AKDQIH RAWARDG
R 7 UMY KDV \WHDXWRIMWY . Z WKRXWKDUHKRTHUESSURYDD WR WXH DEAMRIBOHXUMHY RQWLP VIWDWVARXG GHD - RUSUHYHND FKDQIHLOFRQARD, QDBAWR) RAARDGR 7 KMMA/KDY
\KHDAMRIMWY R UFDMI D R RAUXQWHXHGFRP P RQWKDUIQR SUH HIHG\WKDBY 2 XUVROGR 7 MMAVP D IMXHSUH HIHG KDY Z IW\XAK SUHHIHARY WKW SRZ HY/DOG
UAWIERNRQY DV RAURDGR . 7 KMAMHYP D GHMIP LCH Z KIFK FRX@ DOR GHD - RUSURYHWD RKBQIHILQFRQNIRO

7KHO DU @QG EXMCHV WMWY P SRVHSRMMDOHXMPWRQVWDAP D GVARXUDIHD FKDQIHR FROWRCR RXURRP SDQ 9 DURXV0 DV @QGAY VP D' KDHWHHIHAWR
QVRAILQ) RITHWVAR CFTXUHXY HYHQLL WH OFTXMMRQZ RX@ BHDGYDQEI HRXVWR HIXWKRGHY 5 HROMRQVDERSMGE RARDGR 7 UAMMHY DG RUSIRIMRQVR RXUR @Y VH HP SW
XVIRP XK QY V EMWRIU/ARDGR 7 UXWHY AR DESMJW URROMIRQY RUFKDQIHRXUR @Y. VDAZQ: WP HVR P ONHWHH SURYIMIRQY CESTHEGIVR XV

&2 37 WVIDXWHWRTXDM\ DVD5 (, 7 Z RX@ KDYHDGYHIHW] FROVHTXHOAHY Z KIFK Z RX@ \KEWEQAD@ LHEXAHI XQGV DYDLMEMGIVR P DNHAMM EXWRQVVR RXUHTXIWKRTHY
: HEHIHYHWD/A&2 37 KDV TXDM IHGI R DRQDYDS5 (|, 7 |RUJ) HOHDOCHRP H\ SXUBRHVMGRH : HSORIRU&2 37 \R FRQIMIXHWR P HHAKHUATXLUHP HOWVI RS DNRQDVDS (, 7
0OmMR



WHHUNXUP HQV KRZ HYHJ DHKLIK® \WAKQEFDCDQGRRP SOBf 7 KHGHMP LODNRQWWDAZ HOUHDS (|, 7 UHTXUAVDQDEIOMYR  YDURXY | CAXOCP DALY DG ALURP WBFHAKDAP D GRAEH
VR Z MMOQRXUARQIRD) RUH P SB1 VR TXOW\ DVD5(,7 DABDW R &2 37 WIURWLGFRP HP XWWRP HIURP FHMBIQ\RXURHAKDADUH\SHAL LHGLQWHS (, 7 \Bf @Z V &2 37 LVDBR
UATXUHG R GMUEXMVR KDUKREHY DD R W5 (|, 7 W CEGILGRRP H H FOGQ) FOBMIDINQY 7 KHIDRARDAE2 37 KRT/P RIMR LWDWHMMIRKIK &2 3/ 3 DOGIWVKEMADIH/
| XUKHUFRP SOFDAM/AKHCSSCFDARQR \KHS (|, 7 WXL HQW ( YHQ DWWAKQEDCRULGTEYHWOAP IBNHFRXABEMRSTLE] H&2 3795 (, 7 WY ) XUKHIP RUH &RQI AW DQG\KH, QMIID

5 HYHQHBHYLFHP LIKWP DNHAKCQIHARWHE O VDG U XTMRQY DG \WHFRXOWVP LIKWAKKHGHZ. XOIQIVWDAP DNHIWP RIHGL LEXORULP SRMEGI RU&2 37 VR P DQTXOM HGDVD
5(,7

|1 &237 IDOARTXOD\ DVD5(,7 WZ RXTSEHVKEMPAAR) HEHIDOGFRP HWE DABXQUFRSRIDMUDMY $ R XQBWARH, QMCD0E HHHE HMFHIWQME XVUHIH XQE-HUPHINQ
WIMRY SIRYMRQY &2 37 Z RXGUHP IQAVIXDI IHEDVD5 (|, 7 |RUIRXU HOWI RTBZ LQ) WH\ HOUWIDIWOR TXOR |, | &2 37 IDONVRTXOD\ DVD5(,7 LW RXGKDYH\RSD
\LJQULFDQACFRP H\E} HYDQGZ RXESWHH RIHKDYH®WP RN DYDIOE® RUQYHAR HOVRUI RUGMMEXWRQ/VR RAUHDAWKRTHY , QDEAWRY Ul &2 37 IDOARTXOD\ DVD5(,7 IWZ @R
GIHIEHBTXHGE\RSD. GMEBWRMAR\KDUKRTHY $ VDUAKOWR DIDKHHICARLY &2 37 VIDOUHR TXDN\ DvD5 ( ,7 FRXTSLP SOURKUCELOW \R H S5 RUBXMGHWDQGUINVHFCSMID
DQGZ RXGBANHD KDYHDMIQU LFDQAIGYHYHH | HFRQWHYDOHR RANKDUY XQW

: HP D\ EHDGYH)HD P SDRMGE\ FKDQIHVIQW] @7V $WIQ WPH 8 6 |HHION QO VRMHDEP [QMDYHIQMSHEBIRY/R WRHOZ VP D BHROQHS ,Q' HAHP BHU
WHEIIVIMRQFRP P RQ® UH HIHG\R DAKH7L] &XWDQG-REVS PAZ KIFK P DEHZ LGHVSUHIG FKOQ AR WH, QMQDCE HYHH&REH Z DAMIGGIQR QY. Z KIBGIZ HEHIHYHWDAKLY O
JHHDW Z LOKDYHDI DYRIEBIH I HAWRDS ( , 7V DG WHUMKDUHKRTEHY XGFHIBQN UP DOV DAEQ) WHIXTH | HAWKDAMY QY. Z LOKDYHROXV DG RNV HIXAWKRTHY DOGRM-U
WENHKRTHY : HDBR FOQRABUHARWZ KHKMHU Z KHORARZ KDV WMRKHUGHZ 8 6 IHEHIDN @F V WIXOIRYY [QMSUABNRY/RUXIQIVZ LOEHIMKHG $ VDURKOVKDQIH/LQS 6
IHEHDON O VFRXTSGHIDAYHD LP STAARXURSHIDY UAXOV | LCDGR.DOARQAMRQ DG EXMGHWRSHIDNRY/ DG OEYHIHD P STRARXUHDXAWKRTHY

2 FADMRID AOYH/IQWIMDQGGFION QY VRS XDNRY DHHIRAMGWOAP D UAXOVQOOLGFBDHIQRUE ACEMN 6KRNITYIQW UHYHOMHYI RUWEMYDQG P XQASDIMYIQ
WHRHQNV HOYP D BOG\R CQLGRUDHLQWHI BIXHR DOGM] HR \KFK FKOQIHY |, | KK FKDQIHVRARXU Z HP D EHUATXLUHGAR SD DBAMRON H/RQRXUDKHVRULGFRP H

$ QXP EHUR | DRRVFRXE@ FDXVHRXUVHRXUW SUFHVR GHRICH $ VIVIKHFDHZ WK DQ SXEQFO \WDEHG VHRXUMHY FHIIQI CRRLY RN GHR - RAUFRQURCARX@LQ OHFHWWH YDDHR
&2 37 WVARP P RQDQG SUHHIHG KDWY 7 KHVAHFRQAWNRQY LAFXGH EXVDHRAIP WG\

P DN/SHA-BURQR 5 ( , 7VIQIHHDIGR I LFH5 (|, 7VIQSDWEXTU

P DN/SHA-BURQUHI DEQ) RXUP DNRUMDON DQG\VFRRUFRFHDIRYY

WHOVHR QAR DOQYHARULQMANDE 2 37

JHHDOHFRERP LF DG BMGHV FROAURY/

SO LQMBNDMY

RXUI LCDGADCSHIRP DgFH

RXUXQEHDLQ) DAHAYDOH

P DNH/SHA-BUROR  RYXUILQDCADCAROGURY SHIRWP DIFH GYIGHIB/DOGIURZ W SRMOIND DQG
DOHIHAKOQH/ IO @7V

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

: HP D H SHUHOAHWIQU LFDOABRWH/DQG KDLP VR RXUI LQDGADCFROGMRO L | LCOQRDOLOWAINAWROVKRTEQ) RXUFDK DQG FDWK HTXLYDBOW | LG RUEDQNUXSWA SLRMAARD © H
EHIHYHWDAZ HP DQEQRXUFDK DG FDK HDXLYDBINVZ WK KLIK TXODW | LDGADOQIMMNRYY :  HKDHQRW SHIHFHE00 GWHAR MRORXUG-SRIAMSFDK +RZHHUJZHP D LGFXU
\LJQULFDQANBRWHY DG KOP \R RXUI LCDQRDCFRQEWRQLOWHI XMUHL DQ R \WHAHI LCDGRDOQAMANRGY | LV RUEDONXSE. SURKAIRD
P % 8 QHRYHG 6\l &RP P HOW

1RH



WP 3URSHOAY

7KHIRTRZ LQ) \BEGI SURVIGHY FHIMQLQ RP DINRQ CERXVRXURSHIDIY SURSHW \HIP HQWVDVR ' HRHP BHUJ GROLY DG VROUHI FHAQWRXADBY H A-SVEHIVIXOH
I RRATP RXQN
$ QKO0 HG5 HQRO
5 HQREGISTXDLH 5 HYHOXHSHJ2 FXSIHG
1XP EHJR ) HIARUO HICZ DAV $ QOXO0 H35 HQRD 6TXDLH
6HIP HQW 3URSHIAEY 30 : 2 AEXSOCA 5 HHQXH ) RRW

21ILFH DQG 'D VSR RGI® @RIWWIROLR
"HIHQVHRFDWLRQV
YJRUW OHD&RUW:LGRU
1DWLRQDO %XVLQHVV 3DUN $QQDSROLV -XQFWLRQ 0’
+RZDUG &RXQW\
2WKHU
YRUW OHD&RURLGRU$EXEW RMW D O
1IRUWSIHUQLD 'HIHQVH ,7
/IDFNGSRLQGRUFH %DVH
1DY\ 6XSSRUW /RFDWLRQV
5HGVWRWQHIQ D O
'DWD &HQWHU 6KHOOV
&RQVROLGDWHG 3URSHUWLHYV
S8QFRQVROLGBOWBU-RBYWSHUWLHV
"HIHQVHRFDWLRQV$8KBWRW DO
5HIJLRQDBH2I
2WKHU 3URSHUWLHYV
7RWDO 21ILFH D Q G6KIHVDID SIRQWHRIO LR

:KROHVDOH 'DWD &HQWHU 0: 18
7TRWDO 2SHRBWURQ1L BV
7TRWDO &RQVROLGDWSIBUNSIHHMOWLQJ 3U

7KLV SHUFHQWDJH LV EDVHG XSRQ DOO UHQWDEOH VTXHBW IMFMPRHWPHIDZDWWY XQGHU OHDVH WHUPV WK
$QQXDOL]JHG UHQWDO UHYHQXH LV WKHFHRPEMKO\ ERDRULIDEW X B 8 HFEAD MP EQMDSIDR REB E\ SOXV WKH HVWLPI
XQGHU H[LVWLWX OMDIHE WR SURSHUWLHY RZQHG WKURXJK DQ XQFRQVROLGDWHG UHDO HVWDWH MRLQW Y
H FRQVLGHU DQQXDOL]JHG UHQWDO UHYHQXH WR EH D XVHIXO PHDVXUH IRU DQDO\LQJ UHYHQXH VRXUFHV
DVVRFLDWHG ZLWK SHULRGV LQ IHEIW KK® N BARH MFHDUDP ¥ HZYHUQHX 8 RV G B UHIHQHUD OO\ DFFH S W HGI IDFE RAKIQHVE B D \S
XVHIXO IRU OHDVLQJ WHQDQW DQG VHIJPHQW DQDO\VLV

$QQXDOL]HG UHQWDO UHYHQXH SHUVRF® RS DG ]WGX D H 8 WRRW HY QK BIRS HIUG\GT EHD ML EN-LB/U BAXKHRUMR K S X W D W
DQQXDOL]HG UHQWDO UHMM @®X HD H DR/ BRIRGIMMOM WY G UHQW SHU RFFXSHAW RT XOMUDH HRIRWE HIQQWF IOYKHBULGZD WD IQKE H
FHQWHU VKHOO SRUWIROLR &R U U LIRRILY RRIXAHDHERF B WERQ VXE VHIPHQW DQGILFH SRUWIRDWBRJILRQDO 21
5HSUHVHQWY SURSHUWLHY RZQHG WKURXJK DXH XOPRR@QWRD UGS W H W HIG! D@ RYVHN B TNKAD AR R R GVERKISHLRRSOA U
$QQXDOL]HG 5HQWDO 5HYHQXH WKDW ZDV DOORFDEOH WR RXU RZQHUVKLS LQWHUHVW



7 KHIRTBZ LQJ \BEGISURYGHY FHMBIQLQ RUP DARQCERXR | LFH DQG DB FHMMKHTSURSHWANDZ HIHXQE-UFRQMKAIRY RUKDGUHHYHESP HOAXQEHZ D RURKHZ M
DSSIRYHS DVR ' HHP EHU CROLY DG VXD HAAQWWRADB/

( AP DM 5 HORE®! &DBREDU4 XDUMJ
6TXDH) HB SRQ $ QAASDMG\REH &RW, GRXUHG\WR ( VAP DIMS & RIVR
3URSHIV DG/ RDWRQ &RP SBURQ SHAQMIH/ HDVHG 2 SHDARQDO ' DM &RP SGWM
8OGHROVWUXFWLRQ
JRUW OHDGHRYULGRU
6HQWDQHO
$QQDSROLV -XQFWLRQ O
1DWLRQDO %XVLQHVV 3DUNZD\ 4
$QQDSROLV -XQFWLRQ O
8QLYHUVLW\ 5HVHDUFK &RXUW 4
&ROOHJIH 3DUN 0'
6 XEWRMWBODJH
‘DWD & HEXHIDWD V
Y 4
1RUWISHUQ
%/ & 4
1RUWI$H U Q
%/ & 4
1RUWISHU Q
6XEWRMWBODJH
1IRUWKHUDLQLD 'HIHQVH ,7
129 2ILFH %
1RUWSSHUQ
5HGVWRQHQDO
ODUNHW BWUHHW 4
+XQWVH/LOOH
ODUNHW BWUHHW 4
+XQWVH/LOOH

6XEWRMWBODJH

7TRWDO 8&REHVWUXFWLRQ

BQGHUBGHYHORSPHQW
JRUW OHD&HR®WULGRU

&ROXPELD *DWHZD\ '"ULYH 4
&ROXPELD 0

,QFOXGHVY ODQG FRQVWUXFWLRQ OHDVLQJ FRVWV DQG DOORFDWHG SRUWLRQ RI VWUXFWXUHG SDUNLQJ DQ
7KHVH SURSHUWLHYV KDG RFFXSLHG VTXDUH/ KHHUW IRQY iV HW K HF SIURS RU WHHAV/PERG WKHLU RFFXSLHG VTXDUH IHHV
LQIRUPDWLRQ VHW IRUWK RQ WKH SUHYLRXV SDJH

7KH EXLOGLQJ VKHOOV Rl WKHVH SURSHUWLHYVY ZHUH FRPSOHWHG DQG KHOG IRU IXWXUH OHDVH WR WKH 8QLYV



7 KHIRTBZ LQJ \BEGISURYGHY FHMIQLQ RUP DIRQCERADQG\WDAZ HRZ GHSRUFRQARDYGDVR - HHP BHU IFOXQQ) SRSHWNAYXQEHI URKQE BDHWRXY VIXOUHI HHARQ
WRADQBY
( WP DMG

' HYHBSCE®IG TXDUH
6HIP HQV $RAH ) HW

"HIHQVHRFDWLRQV
YRUW OHD&RUK:LGRU
1DWLRQDO %XVLQHVV 3DUN
+RZDUG &RXQW\
2WKHU
7RWDO )RUW &RDGHGRU
1RUWKHUQLD 'HIHRFBIWERQV
/IDFNGRLQGRUFH %DVH
1DY\ 6XSSRUW /RFDWLRQV
5HG VWRWDHIQ D O
'DWD &HQWHU 6KHOOV
7RWD O 'H I HRRHV,I7R Q V
5HIJLRQDPH2I
7RWDO ODQG RZQHG FRQWUROOHG IRU IXWXUH GHYHORSPHQW
2WKHU ODQG RZQHG FRQWUROOHG
7RWDO /DQG 2ZRGIGHER QWU

7KLV ODQG LV RZQHG E\ WKH 8QLWHG 6WDWHV *RYHUQPHQW DQG LV FROQWURG®GOMXKX XY OBQ ® IOR Q B YWHORS HHX K
ZLOO H[HFXWH VLWH VSHFLILF OHDVHV XQGHU WKH PDVWHU OHDVH DJUHHPHQW 5HQWDO SD\PHQWYV ZLOO FF
SURSHUWLHV

,QFOXGHV D SUH OHDVHG SUH FRQVWUXFWLRQ SURMHFW WRWDOLQJ VTXDUH IHHW



| HDWH( [ SILDARQY

7 KHIRTRZ 1Q) \BEBISURVIGH/D\KP P DY VAKHXBIR GDHH SLUDIRQY| RUBDVYLQ STFHDARXURSHIY SURSHWA/DVR ' HHP BHU EDHG RQWHGRQ FOGFHDE®!
WP R \WMDQBDH/CGHMP LGHIQIFFRENFHZ W IHHDD CFR-BWGCAFRXQI) SUCASGY GRIDYDQGVIXOUHI HHAQWRADIG/ H F-BVEHIVTXOUHI RRATP RXQV
7RECS QQXDT H55 HQRO
$QQMUH5HQRO  3HFAHQMIHR 7REO 5 HYHXHR ([ SIUQ
6TXDUH) RRAWHR 5 HHXHR $ QXD HE5 HQRO | HDWHW/3HJ2 FRXSIHG
<HUR / HDH( [ SILDARQ JHDAV([SIUQ) ([ SIUQI/ HDWY/ 5 HHOXH( [ SILQ BTXDLH) RRW
IQWRADQGY
211 IFHDQG' DB&HMIBKHDY
;. KROWVDB!' DB&HMJ 1% 2 13
2 |1IFHDG" DB&HIMJI6 KHDY
;. KROWVOB!' DB&HMJ 1$ 1%
2 IIFHDQG' DI&HIMIBKHDY
;. KRBADBY DB&HM 18 1%
2 |1IFHDG" DIB&HIMJI6 KHDY
;. KROWVDB!' DB&HMJ 1$ 1%
2 |1IFHDG' D&HIMJI6 KHDY
. KRB\DBY DB&HM 1% 1%
2 11IFHDQG' DI&HIMIBKHDY
: KROMDD! DN&HQMJ 1$ 13

21ILIFHOQG! DU&HQMUBKHDY
21IIFHOG' DU&HQMUBKHDY
21ILIFHOG' D& HQMIBKHY
21ILIFHOG' DIV&HQMIBKHY
21ILIFHOG' DIV&HQMUBKHY
21IIFHOG' DU&HQMUBKHTY
21ILIFHOG! DU&HQMUBKHDY
7RECR SHDAQ) 3URSHIAY 1%
7RECR 1IFHDQG' D& HIMJGKHIY

30HDVH UHIHU WR GHILQLWLRQ SURNL@GX¥DE0 REH SIRWMW RSD JRURPI ,WHP RI WKLV

: W UWHDGWRR | LFHDG M FHOMNMHITBURSHW GDHYH SLUIQ) 1O Z HEHIHYH\KDAKH Z HIKWMG DYHIR) H DQRXDT) HS WHBOUHYHXH SHURFPXSIHG VIXOUH I RRWRUMKK
GDH/DVR ' HRP B ZD/ RQDHIJH CSSK IPDMY W KLIKHAWKDQ HANP DIMG PXUHNP DINAABHOV | RAWHUHDWG\SORH Z W\SHALLF IRXAOVYDY LQ) B
P ONW



WP/ HDGBUIRHEQIV

- HODHQRAPUWHE® LORYHGLQDQ P DMUDODM DNRQQRU R RXUNRZ GEH VD P DIMUIDODUMN DINRQ PXUH® \KUHDMIHG DI DQWWHERP SDQ RUKH2 SHIDIY 3DMGHIKLS RKHJ
\KDQURAHOM DIRQDUIMQ) LOWHRAM@Y FRAYHR EXMCHY \XEWEQIDD DOR Z KK IVH SHAMG\WWEHFRYHBGE QCEHAOW LQXUDERH

WP 0 LCHEDHNV ' DWFRXUHY
1 RADSSTHE®
3%$57,,
WP 0 DUINHWRUS HIMADOMI&RP P RQ( TXIW 5 HIMWGS 6WWANKRTGHJO0 DAMIYDQG, WXHUS XURKDVHY/R (| TXIW 6HRXUWH/

&2 37 WHRP P RQ\KDWHW/WBEHRQWH1 HZ <RINGWWAN( [ AKDQIH 31 <6( " XQAHMHW PERG2) & * 7KHWIEBIEHBRZ \KRZ VWHWQIHR \WHKLIK DG®Z \ODISURH/IRU&2 37V
FRP P RQWKDUWH/ DV UBRIMGROQWH1 < 6( D/Z HODVWHTXDW® FRP P RQWKDHAYIGHIGY/ SHMKDHG DG

3URH5 DQIH ' IMeHGV
I RZ + LK 3HJ6KDH
) LM XOLRA
BHRQGA XD
7KUGA XU
) RA 4 XD
3UFH5 DQH " IMGHGY
IRz + LK 3HJ6KDH
) LLXM: XOLRU
6HRIGA XD
7KILGA XD
) RAIK 4 XD
7KHQ® EHUR KREHYR UFRGR &237WVARPPROWDWZDY  D/R ' HAPEU 7 KYQP BHIGR QRAFOGH\KDHKRTHY Z KRHKOUYDHKHBR UWFRGE D

BIR\HDIHKRAHRUFGDUQ) DIHR  EWERHVIGFOXGHDD WK BIR\HIHKRAHRUFGDUQ) DIHR DVRHUHRGKRGHJ

&2 37 SD VAYIGHB/DMHAVHIROR IWYROGR 7MY &2 37 WIEOW\RSD FDK GYIGHID/Z I@EHGEHG-OASRY  \WHFDK | BZ JHHDMSI URP RAURSHIMRYY
FDK JHHDAMGRUXVHGE. RXUILCDGAQ) DOGLQYHANY LRIV DG \WHDQQXDOGMMEXWRQUATXLUHP HQVXQEHMHS ( , 7 SIRYIMRQVR \WHE&RGHGHAUEHS CERYHDQG\VKAK RKHU
| CRRLYDAKHYROGR 7 UMMV G-HP VUHBYDQAE.2 37 WCELOW VR P CNHFDWK GYIGHIBYZ LADOR EHAP WMGE, \WHWP VR &2 3/ 3NW3DNGHIKIS$ JUHP HOMDYZ HODVE\ QP MBNRQY
[P SRHGE, WBM@OY ,QDEAURYD &2 37 LVSUREMWGIURP SO 1) FDK GYIGHB/IQH FHWR \WHIP RXQACHHADY | RUMIR TXOM\ | RS DARQDVDS (, 7 L DGH DXORUHYHAR GH DAV
H LMVSXUXOQARWHWIP VR RXUS HYRYLQ) &UHAVY CAAN WY BKMRNR GR/GRAUHI® P (V&2 37 fVOEONV VR SD. AYICHIGY DYG&2 37 GRAVGRAEHIHYHWDAKLY BAMANRQLY
WDRIED O\HD \RAIP MAWIHDONV\RSD | XVHAYIGHIBYEHDHIW SHAVRFRP SO Z W\WHWMP VR RXUS HYROLQ) &UHAVY CRAOW

7 KHHLY QR HABEDKHG SXETF WBE Q) P DINHNVRU&2 3/ 3TV SDMGHIKIS XQW 4 XD FRP P RQXQUWAWMBEXWRQY SHUXQWZ HHWHVIP HDY TXDMM® FRP P RQGVNGHB/SHMDOH
GFDGR &237 $VR ' HRHPBEU WHHZHH KRGHYR WHRGR &2 3/ 3\VARP P ROXQW

8 QUHIMMHE6DOVR ( TXIW 6HXUMHEVDQG 8 HR 3LRAHHGY
" XUQ) WHWUHP RONVHIGHS' HAHP BHU R &23/ 3WARPPROXQWZ HHH FOQIHGIRU &2 37 FRP P RQWKDWW/IQDAFREFHZ W &2 3/ 31V6HRG

$ P HG-GD0G5 FABAG/ LP IWG3DNGHIKIS $ JUHP HQAMDVIP HIGHS 7 KHIMKOGAHR \WHHFRP P RQ\KDUAYZ DvH I HAMGLQUATDIFHXSRQWHH HP SWRQIURP UHIMADNRQXQEH.
6HAMRY D R \KHEHPUMHVS VR D/IP HGG



&2 37 WV&RP P RQ6KDLHV3HIRP DCRH* LDSK

7 KHIUSK DOGWHBEGNVHINRIN EHBZ DAXPH  Z DVIQMHAMGRY' HAHP BHU 1Q&2 37 VFRP P RQVKDUA 7 KHJUBK DG WHVBEGIFRP SDUHWHPXP XOUMYHWIMO
DXXP LQ) BHQYMAR HVR GYIGHIDY R WVIQHAR HUZ MDD QMK HVDAKDMP HIQWHS 3, QG RUKHS @ TXW5 (,7 ,QaH R WH1 DNRQDCS WRADIRQR 5 HIO( \WHAM
, QMR HQV DAV 31 $5(,7°
3HIRG( Q3G
,QCH

S&RERDM2 || LIFH3URSHWA/7 DWW
6 3
1$5(,7 $@ ™WS5(,7 ,QH

WP 6HPRAMG) LCDCADO D

7 KHIRTRZ 1 \BEGVAVHWRIK \XP P [ KIWRUFDOFRQRICDAG | LDGADCDQGRSHIDIY DB RUS2 37 DQG&2 3/ 3 DOGWHUASHRWH\KEMADUHDYR DQGIRUHFK R \KH\ HILY
HGG' HHPEU WURAIK 2 XUUYHRG/ WA \R U-DCHNBM RSHDARQY DUHAGHUIYHG | URP - HQVDQG SURSHW RSHIDIY H SHIHUHP EXWHP HQVHOGHS | URP \MIDQABDHY/
RORXUSURSHWY 0 RWR RXUH SHOHY/UADA R RXUUDCHABIMRSHDARQAENHWHI RIP R SURSHWY RSHID) FRWV \XFK DU DORWEIAM\EE HY/ X\ DQG U-SOLY DG P DQMDRH DG
G-BUFADIRQDQGLP RMY DARQDIRADAGZ W RXURSHDI) SURSHWY 0 RWR RXUSUR LB | URP UHDOHWIM RSH.DARQY G-SHIB/ RQRXUCELOW \R P DIQRIQKLIK GYHYR RFFXSDER
DQGLGRHDHWON Z KK VD HAMGE, DQ® BHUR ITRRLY IGFOAQ) [P RQ) RKHALQIY RUWDQM CELAM \R | XOLEDKH UGDHRED) DARQY DG \WHUFRQIMXQ) \SIFHQHEDHGRQ
YDUCEBVAKEK D/HP SR P HOABYHY EXMGHWFRQLGHIFH AR SHIMRY JHHIDOHRGRP IF FRQAWRY/R WHP DINVIQZ KIFK Z HRSHIDMOQGJRYHP HABCDRANRQY DOGLQMDAYHY <RX
\KRXB UG WHI RTBZ LQ) \KP P DY KIWRUFDO) LCDQRDOEDBIQ FROMGRNR Z 1\ \KH FRQRIEDA KIWRUIFDO LODGALCOWBIAP HOVDOGCRMAKHMRR &2 37 DOGIWAEMADUN/DGE2 3/ 3
DQGIWNXEMGDUHYDG\HVHRIRQR MY HERWQNBG: 0 DEIHP HMY' WAXWIRQDQGS (IOMVR ) LQDGADOE RBURDDIGS5 HKOVR 2 SHDNRY/ | RUDGAMRIAQ RP DIRY



&RUSRUDWHRBIHIURAXMIV DQG 6 XEVLGLDULHV
LQ WKRXVDQGW KID[EDSWD DIUR QEBHEBIW LHV

5 HHQHY
5 HYHQHVI URP BHDOH BN RSH.IDARYY
&RONKANRQ FROAFNDQG REHMHYLFHUAYHHY

7RNOHYHXH/

([SHRH
3URSHW RSHIDIY H SHOH/
" FBUHADIRQDQGCP RUY DIRQDARADMS Z W DO KB RSHIDNRQY
&RQNKANRQ FRQMPNIQG REHMNHYIEHH SHFHY
,P SO HONRKHY
* HIH.DD OGP LQVADRYHDQGGDAQ) H SHH/
9BMQHN/ GHYHESP HOW SHOH/DOGOQGAIW FRW

7RBCRSHDIY H SHHY

2 SHDMY LGFRP H
, QMW SHOH

, QMG RMHUILGRRP H

/ RW JDQROHI® H WIXMKP HOAR GEW

,FRPH W IR FRQNXQ) RSHDIRQVEH RHHIXW LOLGFRP HR XFRQRIEDMS
HWHY/DQGLCARP HWY H/

( TXW IQLGARP HR XQFRQRICDAG HMMHY

P H, H SOH

JFRPH GW IRP ARQIXQ) RSHDIRY/
" VARQMHGRSHDIRY/ 2 2

GRPH GW EHRHIDQROVIBYR U-DCHNBM
* DOROVIBVR UHDCHADM

1 HNCFRP H
1 FAGFRP H DAEX\SEGIVR CRFRQURTY LQMIXV

1 HACFRP HDRREEX\REBIR &2 37
SUHHIHG\WKDHAYIGH/
, WXDORH FRWWDWRADMG Z WY UHEH-P HE SUH HIHG KDY

1 HNQARRP H ®W DMIEXWEGIR &2 37 FRP P RQ\WKDUHKRGHWV

YDMF HDUQIQIVSHUFRP P RQ\KDIH
S@RPH RW 1URP FRANMXQ) RSHDARY
1 FMFRPH BW

" LOWG HDUQLQIVSHUARP P RQ\KDH
SQRPH RW 1URP FRQNMXQJ) RSHDNRY
1 HAGFRP H W

. HJKWGDYHDIHARP P RQWKDWY/RAMBEQ) + EDUF
: HIKWMGDYHIIHARP P RQWKDUWHY RAMBECQ) + GOWMS



YDDQRHEKH DB DVR \ HOUHXG
7RECBURSHWA GV

7RECDAHN

" HEW

7RBOICH QWY

5 H3H+P CEGIQRIARQARTY LOMKAV
7RECHNAW

2 WHJ) [QOQADO DB |RUWH\ FDUHDGHG
&DKIGZVIRIGGE XG0

2 SHDIY DR/

, QMY CRRYIMAY/

) LQDAQ) DRRYMKY

1 XP HDRUI RJAOWS( 36

" IOMGIXQB/IURP RSHIDIRYY 3) ) 2°

" IOWG) ) 2 DVOENWMG| RUFRP SOUTELQOW

" IOWG) ) 2 SHMDH
" LOWMG) ) 2 DVOENMG | RUFRP SOUTELOW SHAKDUAH
&DK QYIGHIB/G-ROMHGSHFRP P ROWKOH
3URSHIV' D DVR \ HIUHG

1XPEHR R LFHDQG OBFHMMHYRZ GHG
7RBCUHQBEGIVTXOUHI HARZ GHG
,QFOXGHV LQFRPH BEHUDPWEQURBRIRSHUWLHY GLVSRVHG LQ

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 RULJ
IROORZLQJ VKDUHKROGHU QRWLILFDWLRQ Rl VXBKHIHGHRASWIKRDQUHY LMFHPEMKH 6HDQIBV6H BUMVHUUHG 6KDUH

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

JRU GHILQLWLRQV DQG UHFRQFLOLDWLRQV RI WKHVH PHDVXUHV WR WKHLU FRPSDUDEOH PHDVXUHV XQGHU J
ZLWKLQ WKH VHFWLRQ HQWLWOISGDOD\QD/IRP HIQW YFLYBXYRQBOWLRE® DQG 5HVXOWV RI 2SHUDWLRQV ~

$PRXQWV UHSRUWHG UHLGHFIN B QGD VRIS HF B WVIHQUI VRLIRE Q HGJ RVKHUIRW I K WD Q XRFRQVRODLGDWHG UHDO HVWDWH MF



&RUSRUDWHRBIHIUAMLBMNQ G 8XEVLGLDULHV
LQ WKRXVDQGWKI[EDSWD DHUR QEBHEBIW L H V

5 HHQHY
5 HYHQHVI URP . BDCHABIMRSHIDANRYY
&RONMKANR FROAEPADGG RAHMHYLEHUAHHY

7REOHYHXH/

([SHRH
3URSHW RSHIDIY H SHOH/
" HBUHADIRQDQG P R DARQDARADMG Z W U-DCH AR RSHIDNRQY
&RONMKANRQ FRQMPNIQG RKHAHYIFHH SHOFH/
,P SOUP NI/
* HIH.DO OGP LQVADIYHDQGBDIQ) H SHOHY
MGV GHYHESP HQW SHOHY/DOGOQGAIW FRIW

7RIBCRSHDIY H SHOH/

2 SHDIY LGFRP H
, QMIMW] SHOH

, QMAKDGRM-UGRRP H

/ RW JDQROHI® H WIXMKP HWWR GEW

,GFRPH GW 1 URP FRQIMXQ) RSHDINRY/EH RIHHIXW LQLGRRP HR XGFRQRICDAG
HMYA DG LGRRP H\] HY

( TXW IQLGARP HR XQFRQRICDAG HMM¥Y

GFRPH, H SHOH

GFRPH BW 1URP FRQMXQ) RSHIDIRY/
" VARQIHGRSHDIRYY 2 2

,GFRPH GW EHRHIDQROVIBYR WHICHABM
* DORO\OBVR UHICHADM

1 HNCFRP H
1 HAGFRP HDAIEX\REGIVR GRFRQURTIGY LQMIAV

1 HAGARP HDNEEX\REBI\R &2 3/ 3

3UH HIHG XQVWAWNMEX\WR
, WXDCRHFRW DWRADKG Z W UHGHP HG SUH HUHG XQW

1 HNQARRP H W DAMIEXWEGIR &2 3/ 3 FRP P RQ XQWRTGHWV

YDMF HDUQQIVSHUFRP P ROXQW
,@RPH RW 1URP FRANMXQ) RSHDNRY
1 FMFRPH BW

" LOWG HDUQIQIVSHURRP P ROXQIW
JARPH RW 1URP FRQNMXQJ RSHDMRY
1 PR H RW

: HIKMGDHIIHARP P ROXQWRAMBRAQ) + EDIE
: HIKMGDHIIHARP P ROXQWRAMBOAQ) + AOMWS



YDDQRHEKHY DB DVR \ HOUHG
7RBCBURSHW QW

7RECDMV

" HEW

7RBOICE QY

5 H3-H+HP CEGIQRIFRQARTY LOMBAV
7RIBCHDW

2 \WHJ) [COQADO DB |RUWH\ HDUHXGHG
&DKIBZVSRIGGE XWGIQ

2 SHIDIY CRRY\NY

, QAN CRRYIMAY

) LDAQ) CRARYWAY/

1 XP HDRUIRUAOWMS( 38
&DK AWIEXNRY/ GHROLHG SHUFRP P ROXQW
3URSHIN' DB DVR \ HUHG
1XP BHUR RIFHOG @B ARMMHYRZ GG
7RBCUHBEGIVIXOH! HNVZ GHG

,QFOXGHYVY LQFRPH BRHHUPWEQURMRIRSHUWLHY GLVSRVHG LQ

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

5HIOHFWY D GHFUHDVH WR QHW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHUWDLQLQJ WR WKH RULJ
QRWLILFDWLRQ RI VXFK UHGHPSWLR3UHQHHFHE BU WYV LRQG 6MUIHBHULHY + 3UHIHUUHG 8QLWYV LQ DQG W

%DVLF DQG GLOXWHG HDUQLQJVY SHU FRPPRQ XQLW DUH FDOFXODWHG EDVHG RQ DPRXQWYV DWWULEXWDEOH

$PRXQWYV UHSRUWHG UHLGHFM B QGD VRIS HF BIQW/IHQD \RAIRE Q HGJ RYKHIRX I K WD Q. QRERQVERDLGDWHG UHDO HVWDWH MF



MP 0 DODIHP HQAY' VAXWIRQDQGS$ QDOMYR ) LCDQAD0S ROAMR DG 5 HXAVR 2 SHDARYY
<RX WKRX@S UH HAVR RAUFRQURICDMS | LCDGADOWEAR HWV DG WH GRMAKHHR DG RXUS HBRRG) LGDGADD  DIB\BEGIDA RX UDG\MVVHRAIRQ

7KMVHRIRQFRQBIQV? RZ DG GR\GQ) WP HONV DVCHIGHSLOWH3WYDMG HRXUMEY/ MIDARQS HRP $ VR WDADHEDHG RORXUPXUHON SHABINRYY HAP DM/OQG
SURVIRIRQY CERXWXXUA HYHQN DQG | LCDGRDONAIG/ 0 HANMY \WHI LDQRDOARQAMRQDQG RSHDIRQ/R RAUBXMGHY ) RZ DB GRNGQ) WIMP HVFDQEHIGHWIHGE, WHXVHR Z RGAKK
DV3PD “ 3ZIQY 3\KRX@ 3ARX@ 3EHIHYH' DQIASDM 3H SHAW SHP DM’ 2SO RURKHUARP SDUEGIWMP IR\ ) RZ DB GRN.GQ) WK HQVIUHLCKHHO® \KEMPAR UMWVDQG
XFHVHQIY POQ R Z KIFK Z HFDQQRASUHARWZ LW DFRXUIR. DQGVRP HR Z KLFK Z HP LIKWCRWAYHQDQUALSDM $ GRXIK Z HEHIHYHWDARHH SHRBINRQY HXIP DAV DQG SURVRIRDY/
UH GRMGLOWKAK | RZ DG GR\Q) WM HIVOUHEDHG RQUDRIEG DRXP SWRQ/DAKHWP HP DEH Z HFDQJLYHQR DAXUDFHWDAHHH SHABINRYY/ HANP DAM/OQG SURVANRQY Z LOEH
CAKLHYHG ) XUUHHYHQWV DG CRXDOUAXGVP D QLI HUP DMIDD |URP \WWRHAVAXWHGLQWHI RZ DG GRA.Q) WEAP HOV , P SRUBQNVTRRYAKDAP D O HAMHAHH SHABIRQY HANP DM/
DQG SURVIRIRQYLGFOGH EXVWIHQRATP WAG\R

$  JHHICHRERP IF DG BMCHVFRIEWRYY Z KIFK Z LOLP RY REHAQIV O HAWR | LFHSURSHYY DG DB FHMUIGHP DOG QG UHOV \WMDONFUHAT RWKMGHW QMWD [ LOGAQ)
DYCHDELQW DQG SURSHW YDOH/

$  DOHYHAKDQIHYIQWHUHICHABMP DNV LGFOGQ) [P RY REHMQIV IGRUDHEFRP SHIMRQZ W RKHJARP SDQHY

$  JRYHOP HABCCRNRQY DG LQUDAYHY LFOGQ) UMY DARADMGZ W WHLP STRAR DSIRBRQIHGJIRYHIP HONKXERZ QRUBXGIHBL UHSXRIRQVRULP SDXHY \KFK DV DUHSRUIROLQ
UHQBOHYHHY QRO UHHZ DR GDH/DQGRUDPXUE® HYAR G-P G| RUDGAMRIDSIFHE, RAUMMDMILE FXRP HY

$  RXUCHOWVRERURZ RQID/RIEGIWMPV

$  UMWR U-DCHWBMDFTXMMRQDQG GYHERSP HQRIY MY IFOGQ) [P RY RKHMQIY UMWVKDABYHESP HYBURWANP D GRAEHARP SBIMG ROVAKHXG! \WDAMTIONP D GRATNH
RAFXSOER. RUSD BHARAKDAGHYHESP HUWRURSHIDNY) FRAVP D EHIU-DMAMDQDQIASDMG

$ UMWR LMK MR K NMLOAHIMUH\IKRXUY LGFOGQ) UMWAKDARKUNRLQAMHIMHSDNGHYP D QRAVXOLOMHUI LGDGADCRED) DARYY DVIQYHARYRUP D \ENHIRNRQAKDADA
LGFROIMMIZ LK RUREMRRYHY

T AKOQHY/IQRXUSDQVI RUSURSHIY/RUIEZ VR P DNAWFRGRP LF FRQEWRQYRUI LOUHVR REVIQ GHYHESP HQAMIKW HWHUR Z KIFK FRX@B UAXOVQUAFRIQURQR MIQU LFDQW

LP SOULP HONERKHY

RXUCELON R\DM\ DQGRSH.DMH | HAWHD XQGHU) HEHDOGRRP HVY KBV UHDAG) \R UDOHNBMLOQYHR HMUKWV QG SONGHIKLSV

WHAOMYHH I HAWR IMXQ) DEEANRECARP P ROWKOUY

RXUCELOW \R DFKIHYHSURVRMG UAXOV DQG

HYLURQP HAROUWTXLHP HQV

: HXQEHYENHQR REQI DIRQWR XSCDMRUNKSSBP HQVRZ DG GRNGQ) WBRP HOV

+H +H +H

2 YHMH

D HHGG  ZWRXURIFHDOG @BRHIMAKHISRWRIR RAPXSIHG DQLGRUDHIURP D/R ' HHPEHU DOGUHSUAHQINY) RXUKLIKHWY HOUHIG RFFXSDER
MG 0 RWR \MLYLGRBDHZ DV DMIEXBEGIVR KLIK RAXSDER IDMVIQGHZ ® GHYHESHG SURSHINY SOFHGLQR VHYLFHDQG UH WMIDQMG\EDFHIQH LMY SURSHMHY UH WDQAM\KH
WP Z HXHRUHHAR Q. RFFXSDER. R \GDFHSUYIRA® RAPSHEEXWKEVHTXHQ® YODAG 2 XUSCP H3URSHWAY GHIQHGEHDBZ  ZHM RFXSIHGDVR ' HAHP BHU
LCRUDHGI P D/R ' HHPEU DOGKIGKUKHUDHIIHRAAXSDR 1@ WIRIQ

2 XSGR IRURU HHQH, 7 / RADMRQAHIP HQAGFBDHG\R /R ' HHPEHJ IRP DV HHP BHU Z KK LGFOG-GLQRFDH/IQHTFK R \KDAHIP HOAV
\KE \HIP HQV ) URP WURKIK RAUCHONVRGDH' HHOH, 7 / RADIRQYSURSHWAYZ D/OGYHYHD D HAMGE GP IQWKHEGH HH\SHIBQ) DVKUWQFRQMPNY DG FIMUIDDGG
XGRHMBQIY U DLECQ) WHSRMMDO! RUIXMUHUHBEMR/LQIRYHIP HONSHIAQ) \BIHMY GHHH 7 KMVHYHE\R GVXSAKHIRYHP OV SURFHW | RUDY DLAQ) FROMFWVR SIRSHRARYH
WCDQW DG SUAAKUHE GH HOHFRQURRUP DUJLQY FDAMQ) I QU LFDQAFRQAERNRQLOWHGH HOHFRQUERRUMARRU 7 KHIRYHCP HOAVSDIADIHR  DESURSUDARQY GO VDNRQ| RUIMVADIO, HIY

DG ERIKWDUW WHNGAQ IXQEQ) | RUGH HMHVEHAQ) DOGHBYDME\SHIAQ) GYHYWURKIK 6HBAP BHJ WVVHYHGR GRUP DT HWHGDIQ) HYURP HQV
IRURU HHQH, 7 / RIDIRQY UAXKAY LQLGRBHDHEVHIP HOARFFXSDGR. RAHAKDMP HUP H ) XQAQJ |RUWH' HEOWY HQAR * H HOHVGMVAHIRGY EDHEXGIHADAKRIW DAHNVRWLQ
WH1 DIREIO HHQHS XWRU DIRQS FWRU) MDOHDU. UBUMWOND  LGRUDHRYHAMHSURA HIU:  KI®H D/R P IG) HEXDY &RV KOG RV HAZSSURSUDAG I XQEQ)
| RAMLYS FADQG\WHS QUWWGE\BIM/* RYHIP HWZ DVRSHDMY) XQEHUDFRQMXQ) UAROMRY Z HEHIHYHWDAKHGH HOHLQBAMY KDY \R DFHMSIQH \MANDECEWG\R RSHIDMY XQG-UGH
FRQUPW



7 D5 FUMMID DOGVR XQRHIBOQN SHIBQQ) \RWWP L) R GH HOHDSSURSUDARYY : HOOR EHIHYHWDAKHNGRZ GG H EDHGCRIYMVR P RWR RANMIDONZ LOFRQM}HVR EHDSURIW 1O
GH HQHEXGI HIVD/AXAK DRIV DUHFRQUGHHG FUMDOR RXUCDNR COHRXUMY

Q  ZHIXUHIGFUDHE RUSRWRIRIVFRIFHMDNRQLY' HHQH, 7 / RADMRQSURSHWVE

$  SOAQ LQRVHYFHDQDJWIDMR P LARQVIXOHI HHAQHIKWIHZ ® FROMKARMG DOG\WUHUHEYHBSHS' HHQH, 7 / RADNRQSURSHWAY 7 KRVHVIXOUH! HHAZ HH GDHGDY
R' HHPEU DG

T \HIQ  RSHDNY SRSHWA\RBIY VIXOUHI HAARDAZ HH RAFXSIHG OOGRM-U@QG I RU P IQRQ 7 KHHRSHDI SURSHW \DBVIGFOGHS HIKWBURSHMWY

WBAHINY WHOWR R KMMO DK 0 DY GUGSRWRIR LFOGQ) WHOWIR RXUS HILRQDCR | LFHSURSHINY QRABRFDMG LQXUEDQ XUEDQ @NHVKEP DN DQGILYH' HHQH, 7
| RADMRQSURSHWA/WDAFOG-GWUHLQWH* UDM: DIKQIVRR ' & YDIP RIHUHLRQDQGE R GFDMSRANGHR RAUNIDALE LMY HADD

" XHLQ@LIHSDYMR \WMHHGHYHERSP HOADQG\DB{ DAY WHSHIAHQBIHR RXUR! | LFH QG GOB AHOAMMHTSR WRIRIV DO HGUWHOWURP - HHOH, 7 / RIDIRVLGFUDIG\R D/R
" HHPEU =P D/R' HHPEU ZHH SSPAMVHGRFRQMDHL)  DvZ HSOFHIQRVHYLFHDEAMWROGH. © AROXKAMS SURSHWY

: HHOMIG ZIW P LTRQLOFWK RQKDYG DG P LTRQIQERURZ 1Q) ACECAW XQAHJRXUS HRNMQ) &UWHAW CHAW Z MIRDYR BWEHP QY &2 37 VWP DQQ)
P LARQLQSHHIHGHMXW DG XQAQ) GYHERSP HQARYMWY Z KIGIP DQEIQQ) RUG-BNGOXAW GYHY $ VDUWHKXOMQ

I ZHIX@EG P IARQIQFRQMKAIRY GHYHESP HOADQG UHHYHESP HQNRW

$  &237 WEHPHGR DOR IWUP DQQ) SHHIFG\KIBY [FOAQ) IW

$ GHIH. 3UHHIMGEKDWYHIHRAMH- DY DDSUFHR  SHAKOHRJ P LARQLQWHDIIBIDM SOV DFRXHGE DG XCEIG AYIGHIBWNHIFRQWURKIK WHEDMR
WP SWRQXMQ) DOMEGIFDK 7 KHAKDW/OFFXHGAYIGH/HDOOR R \WHUGIXGDIRYSUH HMIH DG

$ 6HIN// 3UHHUHGEKOMVHIHARYH-XCH DDSUFHR  SHAKDH RU P LARQLOWHDIJ B DM SOV CFRXHS DG XQEOG GLYLGHIBARHIFRQWURKIK \WHEDMR
UHEP SWRQXMQ) ERURZ LQIVIURP RXUS HYRONQ) & UHAVY CAAW 7 KRAHWKDUW/ CFRXHG G YIGHB/HDTOR R WHUGTXLEDMRQSUH HIHFH

ZHUEOG P LAROR \WHGDQEDDFHRODWP GOOVAKHGG\WRPDMMIQ  XMQ) DOMEBIFDK

ZHXVHGP R WHSURFH-B/1URP \WHSURSHY \DBW QARG CERYHVR WD, ERURZ LQIVXQEHURXUS HYRMQ) & UHAVY CRLOW DQG I XQGFDK UAHYH/

&2 37 HOMHGLQR | RZ DUGHDAW \DBIDIUHP HQVH [ HARYHL RYHP BHU WIMKH P LORQARP P RO\KOUAYDAIQLQWIO) IRWR T HIQ) SUFHR P LARQ RJ S

\KOUH EH RIHXQEHZ UMY GVARXQN FRP P MWRQVDQGR I HIQ) H SHOAARIXQGEZ UM KLIK SURECELOW GHYHBSP HQATRIYMEY 7 KHI R DUG\DBISUFHWDAZ HH SHAAR BFHYH

XSROSK FCOHNBP HYWR \WH D) UH-P HONZ LEH\XEMAAR DA HOAWRQDEL® EDIYEDHERODI GO LQAMMINDMI CRRUHNXCORWHRYHILIKWDN | XQAQ) IDMOWD\SUG

+H +H

DQGZ LOEHGRIDHEROHIK R AHMIQ@MASHAULHGLOWHDI UHP HWGUQ) \WHWP R WHDIUHP HOV 2 Q' HAHP BHU &237 MK P LARQFRP P RQWKDW/XQEHU
WHDI WP HWI RUGH/SIRHHO/R P LARQ Z KIFK Z DVXVHB\R | XQG GHYHERSP HQMDIQG CFTXAMWRYY DG
T &237 IMKG &2 37 ARP P RQ\KDW/DADZ HIKWG DYHIIHSUFHR SHMDUHXQGHIRXUDAKHP DNHAG$70 © WRANRIHIQ SIRIUP HABEQKHELQ6HSWP BHJ
1 HABURFHHO/ I URP \RH\KDUA MKHG\RBDG P LQIRQ Z KLFK Z HIHXVHG SUP DUKD VR I XQGFDK WAHYHY
: HHGG
T ZIW BAROLQGENZ KIEK Z D/G-RUDHE I RP HARQDVR ' HHPBHU DG

$  IUP DATXAWSHISRAYHZIN P LAORQIQFDK ROKIG P LARQIQERURZ 1Q) FOSCAMY XQGHURXUS HYRVIQ) &UHAVY CAMN OGP LAIRQ\KDUHY DYDIDEGH RUMKOGFH
XQEH&.2 37 VI RZ DB HDXAW \DBIDI UHHP HQVZ LW DVHAMBP HQWDDHR P LARQ

1 HARSHIDAY IGFRPH 312, 1URP WICHWBMRSHDIRDY RAM-IP HYSHIRIP OFHP HDXHAVRAMGIXWMHUEHDZ LGRBDIHG P LARQIURP W IRURKUGLPH
3URSHUHY/ CHLQ @I HSDYAMR DKL KHUDYH.DIHRAFXSDGR UDAM DG DYH.D HVAAEL) KADCH UHQASHURFRXSLHG VIXOUHI RRAV2 XUMRBCL 2, [URP UHDCHABAMRSH.DINRQY GHRUDHG | URP R
GHWRRAUDIBIR SRSHIAY/IQHTFK R \KH\ HOW 2 XUGHAGRRP HIGRUDHG P LARQI RP W GHSUPOUO W D P I@RQG-FUDHIQLP STILP HQNBRKHY

DMEXBEGISUP DIO \WRGAMRY/E XVIQ R H\WHMHD RUCEDQERQSOQV\R GYHBS . SIRSHWWY RIVANQSDVA D P LARQG-RHDHIQIDQROVIBYVR BHICHWBMM



: HAVAAWMLI QU LFDONTRRLY FROMBXAY \R FKDQIHY/LQRXUGHAFRP HRYHARH@XAKUH\ HOWIQWHVFRIRQEHEZ. HIMN®(25 HXWR 2 SHDIRY, 7 KHUAKWR RSHDIRY/
AVPXWRQLYARP BCH3IRU&2 37 DQG&2 3/ 3 BHFDXHWHHDHQR P DMIDOG I HHFVIQWHUAXOVR RSHDNRQ/EHE HHOWHE R HERMY HOM¥Y/

, QDBAMRY \WHVHRNRQEHBZ HQNW®BG?/ [TXAW DRG&CEMICE HRXUAH LFOGVAVAXWRYR [P RY RKHAMIQIV

$  KRZ ZHH SHAARJIHHDMADK I RMRWIQGEY WP FoSABOgHDY DG
1  RURRPPIWHVDGRRMIHAR/

© HUH HARWKHP HDXUH® DO H3UHQBCUAYHDH 1O YOURAAHRIRQVR \WHO DOHP HOAV' AXMRQDQGS WOMYR ) LDRDORRIGWRQDOGS HXWR 2 SHDRQAHAROR
WVS QQOB HRYWRQ) RP . $ QXD HGUHQEIDUAYHXHLY DP HDKUHWWDAZ HXVHVR HYDODMWHVRXUHR  RAUBHQBOUHYHHDVR DSROAQWP H , VWHRP SXMGE! P XGISOLQ) B
WHP R P RQKD FRQMPMICEDHUHNVDQGHAP DAGP RQKMD H SHHUHP EXHP HOVXQEHCRWHGDWH/DVR DSRQNQWP H LIGRIQ) | HUHMAWHRLQH | HAW 2 XUFRP SXIBIRQ
R OO HGUHQEOHYHXHH FOGHWHH I HAWR GDHLGRHIMYHY DIKRXIK WHH | HAAR \KVH FOMRQLYQRAP DMIDD: - HFRQUGHUDQOXOT H3 UHUBOUHYHOXHWR EHDXVH XCP HDAXUHIRU
D] LG UYHQHVRXUAHVEHDAH MGPHIWY SRONIQ WP HEDHG IWERHY QRAFRQEIQLGFUHDHY QG GHUDHVILQ UYHXHDARADMG Z LW SHIRGYIQZ KIFK GDHWIP VZ HHGRAQH I HRAW
KIRUFDOUAYHOH XQEHUHHDED ARG CAFRXQIY) SUCALSBVIQWKHS QUWGEVBRMVR $ P HIFD 3+ $$3° GRAVARQEIQVKAK | OCRMDIRYY : HILQG\KHP HDKUHSDMEXDU® XVH XA RU
ODIQ) WIDQWHIP HADQGLQEMY DDOMY

: LW WIDGVR RURSHDG SRWRIRVIXDHI RREIH RAFXSOR DOGOGDUQ) WHMKYLFOGGEHRZ. DOGHYHZ KHHIQWMYS QOG5 FHERWRD) RP . [P RQNAVFRHS

1 LGFOGHVRBOQRP DARQSHIIQQ) \RM] SURSHWHYRZ GHEWURKIK DOXGRRQRTCDAG UHDCHNIAM R QAHMUHH FHBWRULP RXQVUHBRAG | RS QQKOT) HE5 HMUE HYHMH Z KIEK
UBUAHMH SRR DMIEX\SEGIVR RXURZ GHIKLS LQMIAIY

$  H FOGHWHXRPXSHESRURQR IR G © AROMKANS SURSHWAKDIAZ HIHFRP SBIMG EXI-ERME DY FROMKAMRQ SURMAMMGAHWH. Z HIHKHTS | RUIXMHODHRWHS QUMG
BVBMV/* RTHIP HOM IIHAWHIQ  WHHSURSHIYZ L@EHI XD LGFOGHGLQRXURSHIDIY SURSHW WINKPY DG

$  HFOGH IRUSXBRHVR [P RQVUERIMGD/R ' HH-P EHJ DSURSHW BBRWGDVKHE | RADBIWDZ HVRGLO  \XEMPAR RXUSURMGQ) DI LCDGADOI XOUION \RWKHEX HJ
XQBHUZ KK Z HZ RABLQEP QI IWRUXSWR P LAIRQLQ RNV IWARXTS L GEXUUHIBMG\R D SRIMNIOGH LGHG FDSIMICHYHARFFXULG) RQWHSURSHWW B -XCH $ FRAQO
Z HAGQRWHRIQ] HWH\OBIR WY/ SURSHWY | RUDFFRXQICY SXSRAY DQGZ HUMSRYAMG\WH\DBY SURFHHB/ DY DACEL MY RYRXUFRQRICDMS EDDGFHKHY

& UWFDCH FFRXQAQ) 3 RIAHVDQG ( WP DMV

2 XUFRQRICDMS | LGDGADONTM HWDUHSU-SDBGLQCFFREFHZ W+ $$ 3 Z KLIFK BNAUHXVAR P DNHAHMEQHWAP DAMVOQGDAXP SWRQY $ WP P DN R RXUMI QU LFDQAZFFRXQIY)
SRIAH/LYVSRIGGIQL RM R RXUFRQRICDAS | LCDGADOWIM HQWV 7 KHI RIBZ LQ) \FRRQLYD\KP PO R FHMIQDSHAWR \WRVHIFFRXQI) SRIAHVIQRIQ) HXP DM/DQG
DAXP SURQAKDY  UTXLHRXUP RIGL T LEXOWKEMAMWHRUARP SBf MGIP HOVIQIFFRXQIGY | RUXGFHIBIQP DIWAYRUP DY WDATH\KVA-BMEGVR FKDQJHDQG P DMUDTD O HANRXU
WBRWMGRSHIDY SHIRIP DGFHRUILQIGADOFRQBURY , WYSRWEGIWDAKHXHR QLI HHABDRIEGIHAP DAM/RUDKKP SARQ/IQP NG WHHMG] P HIVFRXG UAXOVQP DAMIDID
QLI HHNP RQVEHQ) USRWGLORXUFRQRICDMS | LCOGRLDOKBAP HON © KUBIUAYLEZ LQ) WIVVHRIRD \ RXVKRXGUHHARL RM  \RRXUFRQRICDAS | LADCADOWIM HWV LFOQQ)
WP VGH IGHEWHIHO

_PSOWPHOWR / RQ) / LYHES WHV

: HDWHWHIFK R RXUSURSHY DQG UHIMAG LQIQILEGI DAV RUQAFDAYR [P SLP HYADXDUM® RUZ KHYALURXP WIGFHVIQAFDMWDADSURSHW P D EHLP STUHG © HUAYLHZ. RXU
SORYDYGLQMMRY| RIRKUGHYHESP HYBURWAN DQG OIQG SOFHY TXOWM® | RAUDCDOVAY/LQAFDMWDAKHFDW 1) YOOH/R RSHIDIY SURSHWY SURSHWAVIQGHYHESP HWRUDQG
KHIB 1 RUXAMHGHYHESP HQWP D EHLP SOUHG Z HSHIRP DUHFARYHY CEIOMYI RAVKK SURSHMY ) RUGRQ) @YHEDVHMVR EHKHIB DQGXVHS Z HDQDD] HUFARYHIE MW EDHGROWH
HIP DM XQEMRXQMS | XMMFDK | BZ VH SHAMG\R EHIHHDMG | URP \WHRSHDARQY DG HYHOMOOAVSRMROR \WHDXMHVRYHU LQP RWWDHY D\WD\ HOUKRTIQ) SHIRG | Z HEHIHYH
WHHLY DI QU LFDQASRWELOW WDAZ HP LIKWAMVGRHR \WHDWHNHLDH) Z HOGDO] HUFRYHIEMNV XMQ) DSRECAMN Z HIKWEDEIOMYR WHHAP DAMGXQAVFRXQMS | XMUHFDK | BZ V
H SHAMG\R EHIHHDMGI URP \KHRSHIDINRQY DG HYHQMOOGAVSRMRQR \WHDXANVRYHMH YDURXY SRMEBIKRTBQ) SHIRGY 1 \KHDDOMY L QEFDM/KDAKHFUW Q) YDOHR D\MAMG
SURSHW LV QRABFRYH.IEG URP HXIP DG | XMUMFDK | BZ V IWA/Z UMD GRZ QR IWHXIP DG | CLUYDOHDQG DOLP SOWP HWRWLYUHFRIQ] HG || D5Z KHYRXUSTIQVAKDQIH Z HUAMH
RXUUHFRYH IELOM DEIOVAARXVHWHFDK | BZ VH SHAMS | URP \MHRSHDARQY DG HYHQMOOAVSRMRQR HIFK DAHAMQ) KRTEQ) SHIRGAKDADHFRQUIMMAZ 1 RAUUHYVHG SOQV



3URSHWV | LUYDOHY DUHHANP DG EDHG ROFRQUAVEUFHY LQAFDYHELGY QVARXQMGFDK | GZ. DDOVH/RUFRP SOUIEG\OBYDDOVHY (WP DIMG FDK | BZ VXHGLQ\XAK DDA/
DUHEDVHG RQRXUSTIRV | ROWHSURSHWY DG RXUYLEZ VR P DUNHADQG HARGRP LF FRQBMIRDY 7 KHHWP DAV FRQUGHUR VAKFK DV FXUHADCG | XUMUHUHQBOUDAY RAPXSDGRHY| ROWHMRG
SURSHWW DQGARP STUIEGISURSHINY HANP DAGRSHIDIG DQGFEBMICH SHEWUHY DQG UHHANDBY GO RUFRP STUIEGISURSHIY P RWR \MHHIWP VOHIQOHAGE. P DN
RANIGHS | RP UHDCHABMGDUQ) DOGERNHIDIHI LLP VDG RAUGUHAW SHIHZFHZ LW \KHSURSHWYDOG\WHUP DNV - HAMP LQQ) \WHDSSURSUDMFDSMIT] DARQRUA LHTSUDMDBR UATXLAY
\LIQLLFDQAMGIP HYDQG LY WSLFDD EDHGRQP DQ | TRRLY IGFOGQQ) WHSUYIIAR) UDMI RAWHP DUNHARUNKEP DUINAADYZ HOD/WH TXDIW DG GFDIRQR \WHSURSHWW &KDQIHVIQWH
HP DG | XMUHPDK | BZ VOHWR FKDQIHVIQRXUSTIRY | RUDSURSHW HSHADI RXUH SHAMSKREQ) SHIRG YIHZ VR P DNHADQGHARGRP LF FROBMNRQY/ QG RURKUCELOW \R RBEIQ
GHYHESP HA KWFRXG UKV UFRIQWROR LP STILP HWERKHYZ KLEK FRXTS EHVKEBQN0

SURSHMA KHTB | RUVDB DUH FDUIHG DAKHEZ HJR \WHUFDUY Q) YOOHY LH  FRWABIWCFRXP XOWMG G-BUHADIRQDGEDY. P SOLP HUWRWUHRIQ] H Z KHHDSSOFE®! RUMKNP DMG
| LUYDOH/ GWFRIWVR \HDS$ FFREQIO G-AMRMAR\HIFHISQRSHDNY SURSHINY SURSHUYLQ GHYHESP HWRUDIQE KHIB| RUGHYHESP HZ LEUAXOVQLP SILUP HONRWHYLL FOUY 1Y
YDOHVR \KH\SHALLE SURSHWY/H FHHG\RHURWP DA | CLUYDOH/GWFRWWVRVHID 7 KHHMP DMVR | LUYDOHFRQUGHUP DRYAKEK DY UHFHADBY GO RUFRP SOUTEGISURSHWA/ QG

Z KHHCSSTACED! FROMPVRAWHUAXOVR GHIRIDIRDYZ W SIRGHRMHSXUKDHY 7 KHHHXP DY DUH\XEMAAR BYIMRQDYP DINFRQAMRYY DOGRXUDMAP HIWR \WKAK FREMRY/
FKOQIH

$ FIXMMROVR 3URSHWY

© KHQZ HOFTXUHSURSHMY Z HDTRADMWKH SXUPKDVH SUFHVR QAP HIRXV\IQ)LEGI DQGLQBQ) LEGIFRP SRGHOV 0 RUR WHWRLP VIQWLY EXCBIAHRNRQ DHAVAXWHG QI XUKHUGHEIAQ
1RM  \R\WHFRQRICDMS | LOGRDOWIAP HOVHQNBGE $ FTXMURQVR 3URSHWHY 2 XUSURFHWI RUGHMIP LQQ) WHDERFDNRQ\R \WHHFRP SRHQVUHTXLUAVP D HXP DAWY/DQG

DAXP SIRY LFOAQ) WHIRTRZIY)  GHMP ICDNRQR P DMHABQEODA  HAP DIRQR GDUQ) DOGWIOAP SURYHP HWRWVDARADMGZ MW WHUP DQQ) WP R CFTXLHG
GDH/ DK SWRQVXVHGLQGHMP [QQ) WHIQ STFHGDHYDOH U YCFIQADOH DG \MDQAHIMRQKLS YIOH [FOAQ) WHUHREOUDAY SHIRGR WP HWDWMZ RXGBVENH\R BDH
YOFDQNSCRHDQG HAP DMGWDQAP SIRYHP HWIQGODIQ) FRIV. - UHHZ DCBIRTHOWY OQG DIRFDARQR WHL YOFDQAYDOHEHE H) GG DGEX@Q) $ AOQHIQDD R \KH
CERYHNA DAXP SWRQVFDQP DMIDID AKDQIHQRARID WHSUAHBMRQR CFTXLUHG SURSHWHYLQRXUFRQURTEDAG | LCDGA DOXBMP HQVEXWIBR RXUBHBRIMG XOVR RSHIDIRYY 7KH
DIRFDARQWR G| HIHOWVRP SRHOVDH HAVWHI RTRZ LY

$  \WHLP RQMR \WHSXUKDHSUFHDIRDAMS P RY Gl HHWDA RUH/R DAV DQG ACELONYRQRUARQRICDMS EDDGFHVKHHV \WHIP RXQINR FRAVDWL) GHG\R LQE YIGODSURSHWY
LQP XEMBBISURSHW CFTXMUWRQY DUGWHIP RQMR JOQUFRIQ] H3LQRXUFRQRICDME WM HWVR RSHIMRQVAKRXTS Z HGHMP [GHWDAKHI UYDOHR \WHIFDAMMWNRQH FHHGVIW
FRW

$  ZKHHWHIP R DIRQR \WHFRP SRHWVIBSHIURYHMP HIQRXUFRQRICDME WIM HOVR RSHIDMRYY $ CRFDIRQARCERYH DQGEHBZ P OUNANBDAHYDHIP RMY HELOR WD
UAYHQMH Z KHIDY DERFDARQ/AR P RIAR \WHRXH DRI LE®! DG QBRI LEGI DAV CLHIP RUY H3LQR G-BUHADNRQOGLP RMY DIRQH SHOH $ VD5 (,7 \MVLVLP SRVEQAR XVMGFH
PXFK R WHLQYHWY HQVRP P XQWY HYDOOMYRXURSHIDMY SHIRWP DEFHXQ) QRO* $$ 3 P HDAXUA/AKFK DVIXQB/I URP. RSHIDIRQY WHFRP SXBINRQR Z KIFK LGFOGH/ UHQBCUHYHOMH
BERY RAGFOGHG-BUHADNRQDQG P R DMRQH SHOH DG

$ \WHWP LQ) RYHIZ KIFK WHLAP VDHUHFRIQ] HG DV UYHHRUH SHOHLQRXUFRQRICDAMGWEM HOVR RSHIMRQY ) RUH TP SBi | RUDIRFDMRQARWHDY UL YOFDQAYOOH \WHOQG
SRMRQLYRAG-SUHADME DOGWHEX@Q) SRURQLYG-BUHADAMGRHIDBIHISHIRGR WP HWOQWHRKMHUFRP SRHOV JHHID  \ HIY $ GRDMRQ\RCERYH DQGEHBZ. P OHA
®DHY 1Q STFHGDH YDOHDQG\WMIQAHDNRQKLS YOOHCUHIP RUY H3RYHMI QU LFDQ® \KRUMMP H P H/ DQGL [QRYIGTOMIQM GDH/DHWP ICDMGHI® DO XTP RWHG
P RXQNUP DQQ) DARADMGZ W WRAH\WIDON CUHZ UMKDR | XSROWLP LADARY 7 KHAHGL I HIHIFHYIOWP 1) FOQP DMIDID O HAARXUUBRIMG WAXAOVR RSHIDIRDY , QDEAURD Z H
HXBEQK QYH/| RAMDOAHDIROKLS YOOH/EDHZRORXUHAP DM/R KRZ Q) Z HH SHAMKHUASHRARYHWIONMAR UHP DIQLOWKH SURSHWY

$WHAP HOR / HDHT7HP

$ VAVPAWHECERYH DMIQU LFDQSRWROR RUSRMRIR LY GDHZRWHS QUMGE\BIM/* RYHCP HOAMDOGWHP DMLY R \RRHODH/FRQMAR DVHIH/R RH\ HOUUHHZ CORSWRYY RU
SURYLGHI RUHID WP LCDMRQUIKW , QDEAWRY FHIBQRKHIGDH/IQRXUSRINRIR SURYLGHHID WP LODNRQUIKWAR\MIQN $ SSIFCEGICFFRXQIY JXEIFHUHNXUA XAR WFRIQ] H
PLQP XP UQEOSD P HIVRQD VLI KWICHEDLY RHMHWIP VR HIFK GDVHDQG\R DV WHEDHWMIP VDVIGFOGQ) DISHIRGYI RUZ KIFK | IOUHR U, RUFRQMH \WHEBDH
LP SRVVDSHIIOV ROWHBWWHHLOVXFK TP RXQMWDAHIHZ 0O RUFRQIMDIRY DSSHILY DARHLGR-BINROR \WHEDH \REHUDRIED DAXUS ) CRRYZ HFRMGLZ KHOGHMP LQQ)
Z KHKHUD



SHIOV VLI QU LFDQMFOCHWHXQTXHHNVR WHSXSRHRUGFDIRQR WHSURSHW \WHDYDMAQN R DARP SOUTEGIBEOA-P HOABURSHW \KHUHIDMYHLP SRUSGFHRMIQULIFDGFHR WH
SURSHW \RWHFRQIMDNROR WHGWHHVAHR BMCHNVDGWHH IMMIHR GDHRDBLP SURYHP HIWVRURKHIDMANZ KRHYDOHZ RXGEHLP SOUHGE \WHOWHHYOFDY) RU
QAVFRQNXQ) XVHR WHODHESURSHW ) RUP RWR RXUBDHYZ 1V \KHS QUG 6B+ RYH.GP HOAZ HKDYHFRGFOGHS EDHGRQWHI CRRLYCERYH WDW HIVHR H M) UHHZ 0O
ROIRY RUFRQIMDIROR \WKFK BDWHYZ LKRAW] HAMGQ) HIL® WP LDIRQUIKW LV UDRIED DAXKUHS & KO HY/LOWHHDRHIP HOVFRXTG UAXONOWHZ MR | R D) UFRG-GDAV
DARALDMG Z [\K WAL KADCH UHUBOUAYHXHDQG CFRHBLDARQR . GHBUHADMRQ DG EP RYY DARQH SHOHDARADMSZ LW FRAVZ HLGRXUHE UHDWG\R \WHHGDH/

5 HHXHS HRIQUWRORQ7HIOWP SIRYHP HOV

0 RWR RAUBDH/IQRYHVRP HIRP R [P SIRYHP HOMRGDHNEIFH : - KHYZ HOWHUANXLUHGAR SURVIGHLP SIRYHP HONXQEHAHWMP VR DBDH Z HGHG\R GAMP LGHZ KHAHWH
LP SURYHP HQVFRQAYMM QIQEERG DAHVRAMDQADAHN |, | \KHLP SURYHP HWDUHGIQER.G DWHV Z HFCEMIT HWHFRWR WHLP SURYHP HQVDQG UHFRIQ) HG-BUHADIRQH SHOH
DARADMGZ M VXK LP SURYHP HQIVRYHAWHWKRWWUR WHXVH XOD HR \KHDAHVROWHWWP R \WHGDHDQGUHARIQ] HDQ SO P HQWIURP WH\WIDQADY BHBCUHYHHRYHMWHWMP R
WHODH ,1 WHLP SUIRYHP HOVDUHWIQNDMN Z HGH HAMHFRWR P SIRYHP HOVIXQEHGE! XVDVDODHLGHMHDAVHAIGG TP R HIMD/DUBANROR BREOUHYHIHRHMHMP R
WHODH 2 XUGHMP LCDIRQR Z KHKHULP SIRYHP HOVDLHOQGR G DAHVRAMIQADAHVOIORP D O HAWZ KHQZ HFRP P HIFHUAYHXHUHFRI QURQLOFRQGHRANRQZ MW DBDH

,QGHAMP LQQI Z KHKHULP SURYHP HQIVFRQANMMM QOBR.G RAMDDADAAN Z HFRQIGHQ® HRXVI CRRWAKDAP D UTXUH\KEMAMHRUARP SBf MGIP HW [FOGQ) Z KHAHMH
LP SURYHP HOVDHXQTXH\R WHWDQARIUHEGIE. RKHAMIDON Z KHAHMHWIDOMSHIP WG VR DEMURUUP RYHWHLP SURYHP HOWVZ IKRRXUFRQHARUZ WRAWRP SHODMY XV
IRUDQ GRAVDLUYDOH Z KHAHAMHRZ GHIKLS R WHLP SURYHP HQVUHP [IQVZ W XVRUUHP D.QVZ WK ARH\WMIOADMHHIGR \WHODHWP  DQGZ KHKMHWHHRGRP LF\XEWUFHR WH
GDHWP VIVSRSHD UHORMS

SRBAHOYV R $ FFRXQVDOG' HHUHGE5 HXG HAHYDF®I

$ @7 DFHVI RUGRXEWKCTFFRXQIV DG GH HUHG UHQABHFH.YDEG DUH HWBEKHS EDHG RO TXOWM® DEOVAVR WHUMIR GWRQ\SHALLE CAFRXQN 7 KHDDO \HY SOFHSOMAXTU
HP SKDUYRQSDMGKHCAFRXQN DQG FRMUGHLQ RIP DRQVKAK D/AKHCDMUHDQGIHR WHUHFHYCEGY \WHSD P HYWIMRY R WHWIDQWV WHI LODGADOFRQBMRQR WH\MIDQVOQGRAU
DAHAP HOWR \WHUCELOW \R P HAAKHUGDHREQI DARY WHEDLYIRUIQD GVSXM/DIGWHWEMYR UHIDAGGHRIDIRDY 2 XURANP DMR \MHUTXUUHG DEBRZ DGRHLY VKEMPAR UAYMRQDY
KHAHI CRRY FKOQI HDQG WVHQMYHVR WHH [ HAWR  HARGRP LF DG P DUNHRQAWRQVROWION

$ PIYMEYZ HARQGPAR P RQVRUWHFBHEWHXDDN R RAUNMDQVIGFOGHWHIRTBRZ 1) P RV WHWP HICHWR WDQABDHSD P HQV UHYIHZ 1Q) FHEWDNIVR \MIQMKDN
DHUDAMGE, DRI UHFRIQ] HEFHAWIHER SURMVKEK \WIOMHA LQIR GDAHY DUGP RAKUQ) SHIRAFDI WHATA B 1Q) | LOGRDOWBA HOVR \MIQMKDALHSXETFD
DYDOEGIRAKDATUHUATXLUHG\R EHSURYLGHG\R XV SXUXCOARWHWP VR \KAK \MIOMGDAY DIGP RARUQ) GHZ VWHERWUHIDLAQ) RAUMION

$ FFRXQIQY) 0 HKRGI RU, QAR HOV

© HXHWUHGAL HBATFFRXQIG) P HERG/AR U-SRIWRXULQYHAR HOVLQHIMY WHFRQRIEDAROP HERG WHHIMXW P HERG DOGWHFRWP HARG VHH1 RM R RUFRQRICDMS
IQOGADOWIAP HQV : HXVHWHFRQRICDINRQP HKRG Z KHRZ HRZ QP RWR \WHRAMBRAQ) YR LQAMIAVIQDQHMMY DQGFOQFRQURAWRSHDIRYY :  HOOR FRQRIEDMAHMEQ
HIMEY Z KHQFRQARCR VXK HM¥A/ FDQ EHCFKLHYHGWURXI K P HOQVRNH DR YRIGY UKW ¢ YOUCEGIQMBWWQIMEY RO (VUL Z HOHGHP H3\R BHWHSUP DY EHHIADY

* HOHDE \WYOSSTHAR HOM¥VIRUZ KIFK HWHD WHHDQW LOHARY Ul Q- @ANRHRUP RIHR \WHHAHMDCAKDUIPMIMAYR DFRQARTILY ILCDGADOQMINY  WHHDAW
LOAHR HOADNIMN LY LQU | LFLHAR | LCDGRHWDAVQMMTY TRV Z WRAWWICAMRDOKER BQDMS | LADGADDKSSRWRU  \WWHHDAW LOMURLY KDYH YRAQ) U KWAKDADHQRASURSR MR DM
VRWHUHRGRP | LQMAXVDQG \WHORMEVR WHHUMY [QRYH RUDHFRIGAEMSROEHDD R DQLOMWRUZ MW DAVURSRMNRCDAMD \P DOYRI) LOMF  HXVHWHHDW P HXRGR
CFFRXQIY Z KHQZ HRZ QDQLQMAXNVQ DQHMMY DQGFDQH HYWLI QUL LFDRAG OHFHRYH. EXWAIQERAARQIUROWHHIMMRSHDIRYY © HXVHWHFRWP HMRGR CFRRXQIY Z KHQZ HRZ Q
DQLQMMINQ DQHMY DG FOQERM HYNLI QU LFIQAK OHFHRYHUWRSH DR/

,QP DNQ) \WHHGHMP L[CDIRQY Z HP XWWRQMGHUERK RXUDQG RXUSDNGH IV CELOMY \R SOMASDMLQ\KHP DEIHP HOAR \WHHQMVIVRSHIDIRQY DQG P DNHGHAMRQ/AKDNRXG
\IQULFDQ® DH HAARHHWMW SHIRUP DOPHDQG DEBRZ WHSDUA/AR P DO HWHUHARGRP LE UMWY - HGHHG\R P CNHVXEMRRYH P DAY/ DOGMGIP HOVUHIDLAQ) WHHUWMY SDQEHS
DRV DOGH SHRAMG I XWUHRSHIDY SHIRJP DOFH | LQDGALDCFARQEMRY | XUHUH YOODURO DG RMHUYDUCEGVWDAP D O HAARHFDK | BZ V



ROWHHQMY : HP D DORGHHGVR HAWP DMWHSURECELOW R QL HHQAFHDURABNGQ) SOFHRYHMP HOQEWHUH | HRARQWH SDUGHMIFDK | BZ V 7 KHFRGFOMRQUATAKHE DV DUAKOR
LY SURFHW O HAVZ KHIHURUGRAZ HXVHWH FRQRICDIRQP HXRGLQTFFRXQIY | RURXULQYIY HWRMHHTXW P HARG © KHKMHURUGRAZ HFRQRICDMDQLOYHWY HOVDQP DMUDD
O HFAWRXURRQURICDMS | LCDGADONBRP HQV

&RGAHMADARQR 2 SHDARYY

&XWHP HJ& RRAHOADNROR 3URSHYY 2 SHDNRY/

7KHBEBIEHBZ VHIVIRWWH O HWAMIQNVIQRXUSRWRIR R RSHDIMY SURSHWAY LGFOAQ) RXUR | LFH DG GO AHOMMKHTBURSHMWY DG Z KRBADBICDDAHMJ EDHGRQ
SHAHQWIHR DO HGUHQEDUHYHH
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$ @QUP DQQ \WMINV

7RED

,QFOXGOIVDIDHE |PWLRQV DQG SUHGHFHVVRU FRPSDQLHV

7KHS QUMG6\BIA* RYHCP HOVFRFHOADIRQIGRUDHGHIFK R \WHOWME R\ HILYGHSUP DO VR RUGMSRMRY/R SURSHWAVIQZ KIFK IWZ D/ GRADWIIQADQG I URP IWRFXSGR R D
GZO ARG SIRSHWIQ



SRA-DADNOR 2 HFHDG' DB&HIMIEKHOBURSHWA/R, 6HIP HONV
7 KHWMEGIEHBZ VAV RN WHVHI P HWDEBFDINRQR - RAUDQXAOT HGUHBOWHYHIHR R | LFH DG W AHMMHIERSHWA/DVR WHHIGR \WHOWWKUHHFDBEN W

SHARQMHR $ QQXDY H55 HQED
5 HHXHR 2 11IFHDQG' Dl & HOMJGKHD 1 XP EHJR 3URSHIAH
SURSHMWVDVR ' HHP EHJ DVR ' HHP EHJ

5HIRY

" HHQH,7 / RADIRY/
)RYD HGH%  &RUICGRU
1 RWHOO LIIQD' HHH,7
/ DANDIQGS LU) ROHODH
1 DA 6XSSRW RDIRY/
5 HOXRCHS WHIO
' DIF&HOMBKHDY

7RED HHQH,7 / RFADIRY/

5 HILIRQDCR | I1FH

2\HJ

7 KHFKDQI HYUH GRWNG CERYHZ HIH DMIEXBEGISUP DUO R AVSRMRQ/R 5 HILRECR | IFH3URSHMY DO QHZ © FROAKARG SURSHWHY SOFHGIQRVHYIFHIQFHMIQR RXU HHQH, 7
| RADMRQVKE VHIP HW :  KIGIRXU  DIB&HQMIBKHIVAKE VHIP HOW SHIHFHG\KHP R URZ M LQUHHON HOWI URP QHZ ® FRQNKRMG SURSHWWY SORHGLQR VHYLFH IWSHIFHQMH
FRAQADIROR DO HEUHQBOAHMHZ DVXGROQHGEHEH\ HIUHGG DG GHVRRXUMDBIR B RABAHIMNKHIVWDAZ HHRXNCGHR RUFRIHP DIV
2 FIXSDGR DQG/ HMQU
2 [IIFHDOG' D& KHOBRWRIR

7 KHVIEGVEHERZ VHWVRW RFXSDGR. LQ RUP DIRQSHIBQQ) \R RUSRWRIRR R | LFHDQG AW FHIMAKHTSURSHWY

' HRAPEHJ

2 FIXSDER DAY DYBHIRGHYG
7RED
" HHQH,7 / RIDIRY
YRYD HOGH%  &RUICRU
1 RWHD9 LUIQD' HHOH,7
/ DFNDQGS LU) RFHYDH
1 DA 6XSSRW RDIRY/
5 HOIRCHS WHIO
" D&HIMBKHY
7RED HHOH,7 / RDIRY/
5 HIIRQDCR |1 1FH
2\WHJ

$ YH.D HFRQAEAXOCDOOO H3UHQBOUDM SHVTXOUHI RRADN HOUHG

,FOGVHMP DMGH SHOHUWHP EXUH HQV 7KHGHUDHIWRP ' HRHP B R HPBEU Z D/ DREXWNE®! SUP DU \R GZ HIWHQV SHNVDXOMH I RREHQ) LOSORHIRY
RXUSIRSHWH SDR-GLQVHYFHLQ UHDYHWR \WHSURSHINY Z HVRGM(FHP RWR - \WH SURSHWAY Z HSORHGLQR VHYIFHZ HHA@WAHMMHYY DOGP RWR \WHRH/A\ARGZ HH



5 HORE®! 2 FRXSIHG

6TXDLH) HW 6TXDUH) HW
LQWR\DQGV
" HHPEU
STXOUHI FHATCFDAMG XSRQGDHH SILDIRQ 2
2 XA R SUYRAO YOFDAMG\SCFHIQFRQGHANRQZ MK GHZ. BDHY 2
6 TXOUH! HHAPRQANKRMG RUUHEHYHBSHG
" DSRIRY
6TXOUHI FHABP RYHG I URP RSHIDARQY | RUUHEHYHBSP HQV 2
2 \MHUFKDQIH/
" HHPEU
,QFOXGHV OHDVH WHUPLQDWLRQV DQG VSDFH UHGXFWLRQV RFFXUULQJ LQ FRQQHFWLRQ ZLWK OHDVH UHQHZDO
([FOXGHV RFFXSDQF\ RI YDFDQW VTXDUH IHHW DFTXLUHG RU GHYHORSHG
$ VAMH\EEGICERYHUH GV WHLGFUDHLQRXREORFFXSIR. DMIURP ' HHP BHU W' HHP B Z DVDMIEXSEGISUP DU® RKLIK RFFXSDR. IDWVIQQHE ®
FRONUKANG SURSHWY STORHG LR VHYLFH DG UH WCDQAMG\VSTFHIOH M) SURSHWY : 1\ U DUB\R RAUMHD P HOANRFRXSOGR. WHOBY LFOXAQ) ROQHVIRR * HAHP BHU W
" HHPEU
T 1RWHOIIIQD HHRH,7 2 XSGR LGRBDHGI RAVAKE VHIP HQABHWR SURIUANZ HP DEHLQUH \WIDQI) \SDFHIQPHWHQSURSHWY DQGDIXT RARXSIHG SURSHW SOFHG
QRVHYLFHLO 7KRHRPSOR WINEYH FOGHWHHIHRAAR D VIXOUHI RRABURSHIY FRP SBAMG EXV-BRUAMS Dv D FRONMKANRQ SURAMGRHIVZ DYKHIS | RUIXAMMGDH
VRWHS QUMGE\BIM/* RYHIP HOVS VR ' HHP BHU RO R WHWE HIP HQW/RAFXSIHGVIXOUHI HAKDG\RKHR GG GDHH SILDMRQ/LO
$  1DA 6XSSRW RTDMRY $ I\WUH SHIHAQ) VAYHIO HWR Z HNG-P DOGLQHK R WMAKE VHIP HMRAKUBHVKEP DN Z HIP SIRHGRAFXSDER. LQHIK R \WHH\KEP DNHVIQ
B\ GDIQ) SBVRX\® YOFOQNSDFH $ VR ' HHP BHU Z HDORKDGVAKHGGODHH SIDIRY/LQ — IRU RJ R \WHHIP HORVRFFXSIHGVDOHI HW
KRZ HJZ HH SHPARUHIZ DABDIWV  RO\MMSTFH
$ SHIRDR ILFH 2 XD GRUDHEIQHK R RANUHHKE P DNHVARP SUMQ) WMVAHIP HOAZ MO\AKHXGGGDHH SLDIRY DVR ' HAHP BHU RO R IWRPXSHS
VDOHIHAQ DG 1 : HEHIHYHWDARFXSDGR. LOWMMVAHIP HAZ LEDAP SRIUD GHRUDHVAHICEHAHQIIHSROQN | RP IWPXUBABYHYL)  GHVRWIDQWV
VURYHJ DQG
I 2WHUSVR' HHPEU RXU2 \KHVHI P HQAGFOGHGWUHH SURSHW AVREITGY VIXOUHI HANQS EHEHD 0 DY @QG\WDAZ HDHQRAV SHAMY \RKRGBEQ \MP
Q ZHFRPSOIMG P LARQVNAOHIHAR GDIQ) LGFOXAQ) VIXOUHI HHAR . FROUIKANRQ DQG UHEHYHERSP HQASTFH 2 XUPRQWIKRNRQ DG UHEHYHBSP HMWBDIQ) Z DV
KUKQIKWGE |LYHEBAHMMHY GDHGLQ1 RWHO9 LIIQDVRNIY VIXOUHI HW

,Q  ZHUQEZHSODH/RY P LARQVIXOUHI HMBBAHMLY R WHVDXOHI RRBIHR RUGDHH SUDIRY LFOGQ) WHHIHWR HO® UHIHZ OV 7 KHDQRD HE WOV
R \RHHUGHZ DY \RBIQ) SHNTXOUHI RRWGHFWDHERQDMHIIHE. DSSUR LP DAMD DOGWHUAHHXQEH $$3 \REIQ) SHNDXOHI RRMGRHDHERQDYHIIHE
OSSR [P DA UHDAYHVR WHODHYSBYIRX® LQSDFHI RAMH\VSIFH 7 KHUHIHZ H3GDA/KDGDZ HIKMGDHIDHGDHWP R D5SR IPDMY  \ HLYDQGWHDYHDIHHAWP DMG
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RQFRQYHMEBISUH HUHG\KDUAY Z KHYVKFK GMMBXAMRY DG AYICHIB/OHIFOGGLY' I0WG) ) 2 AYIGGE HWH )2 ' IOWG)) 2 RU LOWG) ) 2 DEWVAGI RUFRP SDUEQWN

7 KHMEGIEHBZ \HNVI R WWHFRP SXRARQR \WHCERYHWEBMS P HDXUH/ | RAWH\ HOWYHG-G' HRHP BHU \KURAIK DG SIRNGH HFRAIDIRQV\R\WKH* $$ 3 P HDXUWW/R
&2 37 DOG\}EMGDUH/DARADME Z WX P HDXUH



) RUWH<HDU( QGHS' HAHP EHU

" RIU/DQG KDL/ IQWRADQGY H A-SVSHI\KDLHGD®
1HW LQFRPH

$GG 5HDO HVWDWH UHODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

$GG 'HSUHFLDWLRQ D Q G DIRRRVDIE]D M MRR) &R@ 78 - 9 2 2
$GG ,PSDLUPHQW ORVVHV RQ SUHYLRXVO\ GHSUHFLDWHG RSHUDWLQJ SURSHUWLHV

/HVV *DLQ RQ VDOHV RI SUHYLRXVO\ GHSUHFLDWHG RSHUDWLQJ SURSHUWLHYV

))2

/JHVV 1RQFRQWUROOLQJ LQWHUHVWYVY SUHIHUUHG XQLWYV LQ WKH 2SHUDWLQJ 3DUWQHUVKLS
/HVV ))2 DOORFDEOH WR RWKHU QRQFRQWUROOLQJ LQWHUHVWYV

/HVV 3UHIHUUHG VKDUH GLYLGHQGV

/HVV ,VVXDQFH FRVWY DVVRFLDWHG ZLWK UHGHHPHG SUHIHUUHG VKDUHV 2
%DVLF DQG GLOXWHG ))2 DOORFDEOH WR VKDUH EDVHG FRPSHQVDWLRQ DZDUGV

%DVLF DQG GLOXWHG ))2 DYDLODEOH WR FRPPRQ VKDUHVY DQG FRPPRQ XQLW KROGHUV

2SHUDWLQJ SURSHUW\ DFTXLVLWLRQ FRVWYV 2 2 2
*DLQ RQ VDOHV RI QRQ RSHUDWLQJ SURSHUWLHYV

,PSDLUPHQW ORVVHV UHFRYHULHV RQ QRQ RSHUDWLQJ SURSHUWLHYV

,QFRPH WD[ H{SHQVH DVVRFLDWHG ZLWK ))2 FRPSDUDELOLW\ 2 2 2
9IDOXDWLRQ DOORZDQFH RQ WD[ DVVHW DVVRFLDWHG ZLWK ))2 FRPSDUDELOBRW\ DGMXVWPHQWYV 2
*DLQ ORVV RQ LQWHUHVW UDWH GHULYDWLYHYV 2
/RVV JDLQ RQ HDUO\ HIWLQJXLVKPHQW RI GHEW

,VVXDQFH FRVWY DVVRFLDWHG ZLWK UHGHHPHG SUHIHUUHG VKDUHYV 2
'HPROLWLRQ FRVWV RQ UHGHYHORSPHQW SURSHUWLHYV 2
([HFXWLYH WUDQVLWLRQ FRVWV 2

$GG 1HJDWLYH ))2 RI SURSHUWLHY FRQYH\HG WR H[WLQJXLVK GHEW LQ GHIBXOW
'LOXWHG ))2 FRPSDUDELOLW\ DGMXVWPHQWY DOORFDEOH WR VKDUH EDVHG FRPSHQVDWLRQ DZDUGV

'LOXWHG ))2 DYDLODEOH WR FRPPRQ VKDUH DQG FRPPRQ XQLW KROGHUV DV DGMXVWHG IRU FRPSDUDELOLW\

:HLIJKWHG DYHUDJH FRPPRQ VKDUHV
&RQYHUVLRQ RI ZHLJKWHG DYHUDJH FRPPRQ XQLWV

:HLJKWHG DYHUDJH FRPPRQ VKDUHV XQLWV %DVLF ))2
'LOXWLHMHWHRI IRUZDUG HTXLW\ VDOH DJUHHPHQWY DQG VKDUH EDVHG FRPSHQVDWLRQ DZDUGV

:HLIJKWHG DYHUDJH FRPPRQ VKDUHV XQLWV 'LOXWHG ))2

'"LOXWHG ))2 SHU VKDUH

'LOXWHG ))2 SHU VKDUH DV DGMXVWHG IRU FRPSDUDELOLW\

'"HQRPLQDWRU IRU GLOXWHG (36
:HLJKWHG DYHUDJH FRPPRQ XQLWV 2
$QWL GLOXWIFWH RB6/ KDUH EDVHG FRPSHQVDWLRQ DZDUGV 2 2 2

'"HQRPLQDWRU IRU GLOXWHG ))2 SHU VKDUH PHDVXUHV

'LYLGHQGY RQ XQUHVWULFWHG FRPPRQ VKDUHV
&RPPRQ XQLW GLVWULEXWLRQV

I1XPHUDWRU IRU GLOXWHG ))2 SD\RXW UDWLR DGMXVWHG IRU FRPSDUDELOLW\

))2 SD\RXW UDWLR
"LOXWHG ))2 SD\RXW UDWLR
'"LOXWHG ))2 SD\RXW UDWLR DV DGMXVWHG IRU FRPSDUDELOLW\



SURBHWS GAWRY
7 KH\MEGIEHBZ VAV R WHP DNRUFRP SRHQWVR RAUDBEWRQV W SURSHWAY I RU DG

) RUWH<HIWV( QGHG' HAHP EHU

9CUDCHH

LQWRADQGY
&RQNMKAIRY GYHBSP HNIQG UHEYHBSP HQV

7HIQAP SIRYHP HQVRQRSHIY SURSHWW/

&CE\VOP SURYHP HQVRQRSHIDI SURSHWAY

7THQDQW LPSURYHPHQW FRVWVY LQFXUUHG RQ QHZO\ FRQVWUXFWHG SURSHUWLHYV DUH FODVVLILHG LQ WKLV W
&DK) ®ZV

1 HWDKIGZ SRIGGE RSHDNY CRWMWYGFUDHS P LARQIRP W OHSUP DUO VREGZ HIGHWDK | BZ VI URP . FROXKANR FROMPADQG RKHVHYLFHY Z KIFK
ZDVRIVAAQSOWE BZ HILQMIWH SHOHSD! P HWIQWHPXUHNVBHIRG GHR GZ HIRAMBQAQ) G-ENEDDGRH/

1HVDKIGZ SIRMGGR  LQYHXNY CRRMMWY G-RHDHS P LARQIURP \R GHSUP DUO R DG-RHVHLQSURSHW \DBY DG KL KHUGYHBRSP HQW SHIGWWUHLOQ
UHDDRYHR

1 HVWDKIGZ XVHELQILDAQ) CRRMMVIOQ y4nY P L@RQ DG ICFOG-GWHI RIBZ 1)

WHEP SWRQR SUHHIHG\KDU RUXQW R PLARY
AYLGHIB/ DG RUGMMEXWRQ/VR HTXW KREHYR PLARQ DG
GHABED P HQVR G-EWERURZ IQIVR P IGIRQ RINVHAQSDVA
QBRAHHBYI URP WHIMKOFHR FRP P RQWKDUY RUXQW R P LARY

1 HAWDKIGZ XHGIQIIDAQ CRMMWIQ — ZDV P |CIRQ DG FOGHEWHI RTBZ LY

+H +H H

$ GYIGHIB/ONG RUGMUEXNROAR\KDHKRTHY DG RUXQWRTHYR P LR O
$  CQHABED PHOVR G-ENRURZ IQIVR P LARY RIVHAQSIVA
T QGUSRAHHD/IURP WHIWKDRHR FRP P RQVKDUY RUXQW R P LARQ

/ ITXIAW DQG & DSMICE HRXUAHVR &2 37

&2 3/ 3 IVWWHHIMV \WWURKIK Z KLIFK &2 37 \WHVRBIJHHIDOSDWEHUR &2 3/ 3 FROGAENVDP RWITR IWRSHDIRQY/DQGRZ Q/DF RMITR [(WDWHV &2 37 RFADMRIDDM MWKH/SXETE
HIXWY EXWER-VQRARKHZ NHIHHDMOQ FOSMICWHD RUFRGBEND. EXMGHNIWHD RIHAKDQLGRAUG) FHYBIQH SHOHYIQRSHDMY DVDSXEIF FRP SIQ Z KIFK DUHIX@D UHP EXUHS
B &23/ 3 &2 37 IHD CRVQRKRBDQ [QE-RMXHY DOGIWR P DMIDCDAMHAYIWRZ GHIKIS R SONGHIKIS LQMIMVR &2 3/ 3 &2 37 VSUGA.SDO XQEQ) UATXLU-P HMAMWH
SD P HYR QYIGHIG/RQIWFRP P RQDQGSUH HIHG KDWY &2 37 VSUCASDORXFHR [XQAQ) |RIWGAYIGHIGSD P HIVLY GBMRQY WIHFHYHYIRP &2 3/ 3

$VR' HRHPBEU &237 RZQHG R \KHRANMBAQ) FRP P ROXQWIQ&2 3/ 3 WHUHP DAQQ) FRP P ROXQWDQGDOR WHRAMBAQ) SUHHIHGXQWZ HHRZ GHGR
\KULGSDWH $ VWHVRBIJHHDOSDWHUR &2 3/ 3 &2 37 KD/WHIX@H FOMYHDIGARP SBIMUWSRQIEON IRUS2 3/ 3VA \WR A P DAIHP HQADGFRQARO

7KHOTXAWR &2 37 LVG-BHGHRQE2 3/ 3TVCEDNV R P DNHVK | LEHQAMMEXNROAR &2 37 7KHSUP DY FDK UM HYWR &2 37 LVIWSD P HYR GYIGHBARIW
\KDHKRTHY &2 37 DORIXODQM/ARP HR \WH2 SHDIY 3DMGHIKLSIVG-EWDYAVAXWHG IXUMHUIQL RM R WHQRMAR FRQRICDAMS | LCDGRDOWIMP HONVLGFOG-GHH KHHKHHQ
1 \WH2 SHIDMY 3D0GHIKIS | ORI XOLQFHVEQR IWGHBABTXUP HN Z KIFK WIJHUS.2 37 I XOUIQAMHREQI DR WHD&2 37 Z LEHUHTXLUHG\R | XOLAIWFDK SO P HQV
FRP P LW HQWXQGHAKAK JXDUIDQMAY + RZ HYHU &2 37 VRQD \LIQU LFEDQADKHAV WLQYHWY HOND&2 3/ 3



$ VAVPOWHSE I XUHUEHBZ  Z HEHIHYHWH2 SHIDMY 30MGHIKISTARXUAVR Z RINGQ) FOSABD\SHA DD IWFDK | BZ. 1 URP RSHIDIRQY DQGERURZ LQJVDYDOEGIXQEHIW
5 HYROLQ) &UHAVY CRAW DUHDGHTXDMI RUMR P CNHIWGAMMBMRQSD P HOMR &2 37 DJG LQVAD [RUS2 37 \RP DNHIWAYIGHIESD P HOMR IMAKDUHKRTHY

&2 37 WVVKRWMP QrXIGW UHNXUHP HQVFRQIMBUP DUO R IXQBARSD | RUXMHAYIGHIGYH SHAMGW BHSOG\WR IWNKDWHKRTHY &2 37 SHIRAFDW CHRHRAY\WHSXETF HIXAW
P DINAMR UIIHFDSMUCE. WXLQ) FRP P RQBQG RUSUH HIHG\KDUH/

) RU&2 37 \RP DQBQIWTXDI LFDMRQDYD5 (, 7 IWP XWED GYIGHIB/AR IWAKDUHKRTHYDIJUIDMY DOQOD \RDABDW R IWREG \f CEGILGRRP H $ VDUAKIWR WY
AMIBANRQUATXLLEP HOMWADQCRAMD ROUABIGHG HIQQIVIRI XQGIWRQIRQ) RSHDIRQARWH\LP HH WIAKDANRP HRMHUFRP SIQHVADD &2 37 P D QHHG\R FRQMXH\R UDVHFCBMID
LOWHHDAW P DNHMRIXQGE:2 3/ 31VZ RING) FDSMIDGHHY CFTXMMRQY DG GHYHBSP HW

/ ITXIAW DQG & DSIWICE HRXUAVR! &2 3/ 3

&2 3/ 3VSUP DY FDK UNXUP HQVDUHI RURSHIDY H SHOH/ GEWHYIFH GHYHBSP HUWR Q7 SURSHMHY 1P SIRYHP HOMARH (MM SURSHWAY DG CFTXAMNRQY VRWHH WOARH
DHSXUKHGLOWHIXMMH : HH SHAVE2 3/ 3 VRFRQMHRXVHADK | BZ SIRIGHSE, RSHIMRQYD/ARHSUP DY VRXUFHWR P HHAMWMKRWMP FDEMIOGHHDY LGFOXAQ) SURSHW RSHDIY
H SHOHY JHHDCDQG DR LQMDAYHH SHHY QMBI SHIH VAKHEXGG SUGASDOCP RMY DIRQR  G-EWAMMBXRQ/R IWAHRXUMY KRTHYDQGLP SURYHP HOMRH (M) SURSHWY $V
R' HHPEH &23/ 3KOG P LAIRQLQFDK DG FDK HIXLYDBOW

&2 3/ 3IVVHIRUXQHXUHE GEWYPXAUHRE® WDMGLOYHAR HQMWGHE \WHWUHP DVUUDMY) DIHAHY : HOP \R P DQBQDQLOMMY HQWDCHUDMY \RHIEBI&?2 3/ 3 \RXHG-EW
ARP SUMHGR XQHPXUHG SUP DUO 1] H3 IDMG-EWIGFOGQ) WHH | HAWR LQMINDM\Z D5V 1URP SXEQF P DNAVDQGEDQWY &2 3/ 3 DORXHAHXUHG RUFRXUHGEWURP
LOAMMRIDOBGEHY DOGEDQNY Z KHDDESURSUDM , QDEAMRY &2 3/ 3 SHIRAFID WIMNAYHDAW I URP &2 37 Z KHD&2 37 CFFHMAVARHSXECE HDXW P OINVE, IWKLQ) FRP P RQDQGRU
SUH HUHG KD

&2 3/ 3 XMVIW5 HYRVQJ &UHAVY CAOW \RIQWID |LDAHP XK R WO CRMWY &2 3/ 3 WEVHTIXHQ® SD VGERZ QWHI CHOW XMQI FDK DYDDEGH URP RSHIDNRQV DG
SRAHHOVIURP (R WP BRURZ LQIV HIXAW IWAOgRHY DG SURSHW\DBY - 7 KHGQGEHTDIJ W DMARP P LMY HOAXQGHMH I CHOW LV P LIRQ Z \W\KHCHOW | RU&2 3/ 3 \RLRBDH
\KHEQGIATDIJUH DMARP P WY HOAR HARQ SIRYIGHG\WDAKHHLY QR GH DXOWXQGHMHI RO DOG VXERVWR \KHCESURYDOR \WHGQGEHY 7 KH5 HYRYQ) &UHAVY CHOW P DXMUBVIQ

oD DOGP D EHH WIEHGE ERM] P RO SHIRG/DA&2 3/ 3TVRSNRQ SURVIGHE\WDAWKHHLY QR GH DXOXQEHMHI DM DOGIVED VIQH WMRQIHHR R \WH\RED
D/OOEOVR WHICAQW $VR ' HHP EHJ WHP ] LP XP ERURZ 1Q) FLECAW XQGHALY | CAON \RBDG PIAIRQ R ZKIFK P LQIRQZ DVDYOIDEB
$VR' HHPEU &2 37 KOGIRZ OGHXW\DBIDI WP HQVMIQSOFHZ MW P LAIRQMKDUAY DYDMDE® | RUI XMUHIAXOGRHZ M DVHIYBP HOAYDOHR! P LARQWDIZ H

H SHAW&2 3/ 3 RXVHWRIXQGGHYHRSP HQOVRW

: HEHIHYHWDAR2 3/ 3TVArXGW DG S MIOHRXUAHY DUHDGHDXDM I RUWQGHDUWP DG GRQIHMP WAL HONVZ DKRAWHAHAMBINY) SURSHW \DBYV



7 KHIRTRZ 1Q) \BE®I\XP P D] i/ RAUFRQUERXDCREQIDARQYVDVR * HAHP BHU LQWR\DY

) ROWH<HDUV( QAQY " HAHP EHJ

7 KHHIWJ 7RED
&ROWUDFWXDO REOLJDWLRQYV

"HEW

%DOORRQ SD\PHQWYV GXH XSRQ PDWXULW®

6FKHGXOHG SULQFLSDO SD\PHQWYV

,QWHUHVW RQ GHEW

1HZ FRQVWUXFWLRQ DQG UHGHYHORSPHQW REOLJDWLRQV 2 2 2 2
7KLUG SDUW\ FRQVWUXFWLRQ DQG GHYHORSPHQW REGLJDWLRQV 2 2 2 2
&DSLWDO H[SHQGLWXUHV IRU RSHUDWLQJ SURSHUWLHYV 2 2 2
&DSLWDO OHDVH REOLJDWLRQ SULQFLSDO DQG LQWHBHVW 2 2
2SHUDWLQJ OHDVHV

2WKHU REOLJDWLRQV 2 2

7TRWDO FRQWUDFWXDO FDVK REOLJDWLRQV

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

5HSUHVHQWY VFKHGXOHG SULQFLSDO DPRUWL]DWLRQ SD\PHQWY DQG PDWXULWLHV RRIOO @R WHKRHEHHU R U AIDMW K O
LQFOXGHGLOQCQRQ WKDW PD\ EH HIWHQGHG WR VXEMHFW WR FHUWDLQ FRQGLWLRQV

:H H[SHFW WR SD\ WKHVH LWHPV XVLQJ FDVK IORZ IURP RSHUDWLRQV

5HSUHVHQWY LQWHUHVW FRVWNFIRRERXU RXWWWB QGHQOPRVGRIEWXBK @ HEW )RU YDULDEOHHBBMEHGHBEWWWKH\WWPR
YDULDEOH UDWH GHEW LQ FRPSXWLQJ LQHWHI[SHWVW MR @I\ IWKHVKHLWHBRVXRLYXFIDOGKHEWRZ IURP RSHUDWLRQV
5HSUHVHQWYV FRQWUDFWXDO REOLJDWLRQV SHUWDLQLQJ WR QHZ GHYHORSPHQW DQG UHGHYHORSPHQW DFWLY
'XH WR WKH ORQJ WHUP QDWXUH RI FHUWDLQ FRQVWUXFWLRQ DQG GHYHORSPHQW FRQWUDFWY DQG OHDVHV LC
REOLJDWLRQV EHLQJ SD\DEOH

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

5HSUHVHQWY FRQWUDFWXDO REOLJDWLRQV SHUWDLQL&JHVFHFVSWW D5® HWSKHMWGL WRYWW V BRI RRIXWL R S XV D@L @ D \BKJ |

: HH SHAVWR\SHOGDBSUR [P DAD P LARQRYFROMKANRQ DG GHYHESP HQVRWIOQGISSIY (PDAMD P LARQRQLP SURYHP HOVVR RSHDIY SURSHWAY LFOQQ) \WH
ARP P LW HOMVHVRUW LQWHBEBICERYH 1Q © HH SHAMR I XQG\WWHFRQUIKANRQ QG GHYHBSP HUWFRIVIGMIED XMQI SUP DO ERURZ LQIVXQEHIRXUS HYRVQ) &UHAVY CAMN DG
SIRFHH/IURP FRP P RQVKDUAVIMKHE XQEHUS:2 37 VI RZ DG HNXUW \DBIDIUHHP HW : HH SHRAR I XQGLP SURYHP HOMVR H MY RSHDIY SURSHWAY/XMQ) FDK | BZ. 1URP RSHIDIRY/
&HYHQR RAUGHEWQUIKP HIVUHTXLHWDAZ HFRP SO Z W DQP EHUR  WAKMARYHI LDGRDCARYHIION LGFOGQ) PO LP XP GYHIIHUMR XHIPXP EHHSGYHIIHUMR P LQP XP
GHZRW PLQP XP 1] HSFAKDUHFRYHIIH P IQP XP XGHIPXP EHHGLOMIWRYHIIHWDAR P QP XP G-EWHYFHDGGP [ 1P XP \HXUGIQE-BMIHNVIDIR $VR ' HHP BHU
Z HZ HHFRP SIOQAZ WK \KHVHFRYHIDON
21| YDDRHEKHVE WDQIHP HOV
: HKDGQRP DMIDCR | EDDGFH\KHHADUDIHP HONGAUKY
, QOARQ
0 RWHR RANMDOVIHREQIDAGVR SD WHUMDUHR DSURSHWWVRSHIDMY H SHOHARWHH WONKAK H SHOAVH FHHGIP RQVHBEQKHGLOWHUGDHY Z KIFK DIHEDHGRQ

KIMRUADCH SHOHGYHY 6RP HR RAMM DOV DHREQIDMG\R S WHUINX@KDHR DEX@QIVRSHDNY H SHOHY 7 KHHDUDQIHP HOMMRP HZ KDAHEFHRXUH SRXUH\R LCRBHDHVLO
KK FRIWUAXAY TURP 1O DNRQ



5 HH/S FRRXQAQ) 3 IRIRXCQHP HOV
6HHL RM R RUFRQRICDMS | LQDRDOWEARP HVI RULQ RUP DNRQUHIDBEQ) UHFHNIFFRXQIY SURIRXGFHP HOW

WP S 4 XDONRAYHDQG 4 XDDMWYH' WFRKUIH/DERW) DUNHAB DN

: HOHH SRHGWR FHIBIQP DNHAIMY RHR \WHP RWBUHERP LDQAR Z KIFK LV DFKDQIHLQLQMIAXNDMY | GRU-DHVLQLQMINIDAY FDQUAKONQLGRUDHG QMW SHMHXQEHURU
5 HYROVLQY &UHAVY CAANY DQG RMHUYDUDEGIUDMGHEW , GRIDAHVLQLQMMAIDM/ FOQDOR UAKONQLGRBDHBLQMIMN SHHZ KHYRXUI L[ H3UDMGHEWP DU/ DG GH-BAR EHUH LGRS

7KHIR®Z 1IQ) \MEGIVHVIRW DVR * HRHP BHU RAUGHEWRED) DINRQ/ DG Z HI KWGS DYH DI HLQMIAXAIDAY RQGHEWP DXUIQY HRK\ HIU GROW/LQWR\DG/

) RUWH<HU/( QAQ) " HAHP EHJ

7KHHIWJ 7REO

"HEW
JL[HG UDWH GHEW

:HLJKWHG DYHUDJH LQWHUHVW UDWH
9DULDEOH UDWH GHEW 2 2
:HLJKWHG DYHUDJH LQWHUHVW UDWH 2

2

5HSUHVHQWY SULQFLSDO PDWXULWLHY RQO\ DQG WKHUHIRUHPH[FOXRBHY QHW GLVFRXQWY DQG GHIHUUHG ILQDC
$V RHFHPEHU PDWXULWLHV LRFOGQRI@E WKDW PD\ EH HIWHQGHG WR VXEMHFW WR FHUWDLQ FRQGLWLRQV
7KH DPRXQWYV UHIOHFWHG DERI¥H XEHG LIGW HMDHMW BJDHVH YV VDN RH EW

7KHIDUYDOHR RUGEW DV BARQD/R ' HHP B DG HAHPEHU | LOMBNDM/KDGEHHD G HJWKHIDUYDDHR RXUI L HG UDMGHEWZ RXGKDYH
IGFUDIGE CSSR IPDMD  PIARQDVR ' HAHP BHU DG PIORQDVR ' HHPEHU

6HH1RM  \RRXUFRQRICDMS! LOGRLOOWEAP HONI RUQ RP DIRQSHYIQQ) \RLQMIVNDM\Z 05 FRMEFWIQSOFHDVR ' HAHP BHU DG DOGWHUBASHRRYHIOU
YOOH/

%DHGRQRXUYDUIE®! UDMGHEEDDGFHY LGFOGQ) WHHIHAVWR LQMIKNDM\Z 05 FRQMFV RUIQMIW SHOHZ RXGKDHIGRWDIGE.  PITRQIQ DG PLARQIQ
I \WHDSSOFCE®Y %25 DMZDY  KUKH , QMM SHOHIQ  Z DVOWMHRMYHR DFKDQIHIQIQMAMWDMANY  GAHSUP DU \RRXUKDAQ) DGZ HIDYHIDIHYDULE®!
(DMG-ENEDDEHIQ
MP ) IQDQRDCBVMP HQVDQG 6XSSBP HME ' DI
7KYVIWP IVIGFOGHGIQDVFEIDMVHARQDAKHHIGR WY U-ERYEHILQQQ) RQSIIH)
WP &KDQIVIQDQG' DWDILHP HWZ WK $ FFRXQEQIVRQS FRRXQAQ) DQG) LCDGADD . WFBAKLH
1RH
WP $ &ROARYDQG 3 URFHEXUHY
, QMODO&RNR YH) LODGADCH HERWY

&237

2 XUP DEDIHP HQAVZ AW \WHSDMASDIROR RXUSKIH ( [ HRAWH2 11 LFHUDQG&KIH ) LDGRDCR | LFHU HYDOOMG\WHH I HANYHHWR &2 37 IV AVFERKUHFRURY DG SURRHBUWA DY
GHIQGIQEX® D H XQEHMH( [ FDQYHS AWDVR ' HHP BHU YUDHGROWLY HYDODNRY RXUEKIH ( [ HHAMWH2 1 LFHUDQG&KIH ) LGDGADCR [ IFHUFRGFOGHG WDWH

&2 37 VAVFRKXHFRRY DG SURRHGUWWDVR ' HAHP BHU Z HHIXQAIRQQ) HIHRAYHD \R SURVIGHUHDRICEG DAXUDGFHWDAKHLG RUP DIRQUATXLHG\R EHAVFRHGLQU-ERW
I LG RUKEP LWHG XQEHRHG HRXUMEV( [ FKDQIHS FVR IV L WFREG SRAHWHS \KP P D) H3 005 UERME Z MMQWHWP HSHIRGASHALHGLQWHE( &IVUIXGVOGIRPV 006

L CFRXP XOWM QG FRP P XQFDAMG\R WP DRI HP HQMGFOQQ) W SUGRSDOH HRXWH DG SUGH.SDO LGDGADCR [ LFHY RUSHYRQYSHIRIP 1Q) P LOUIXQRIRYY DVCSSURSUDM\R DEEZ
WP HD G-AMRY/UHIDEQ) BITXUHGAWFRKH



D 0 DIIH HOAVS QX5 HERWRQ, QMEDOR RQMRT YHU) LDCADCS HSRWNY

0 DIHP HWS QBB HERWAQ, QAMDR RQURCR YH) LADCADCS HERWMY LYICFOGHBLQDWSDIDMVHAIRQDAKHHIGR WY BHBRWRQSIIH)
E S5HRYR QG-BHEGHS HIMMIG3XEIFS FRRXQIQ) ) LLP

7KH5 FSRWR , QB-SHGHY/S HIIMMBG3XETF$ FRRQIY ) WP IVIGFOGHGIQDWEDDMHAIRQDAKHHGR MY HSRWRQSIH)

F  &KOQJHLQ, QMIDO8RQNRCRYH) LCDOADCS HERWY

1 RABQIHIQ&2 37 IV IQMIDCARNRCRYHUI LADGA DOHERIND RAPXUWHE GAUQ) WHP RUWABHRHONVVFDODXDWHADNKDY P DMUIDD O1HAMS RUYUDRIED NHD \RP DMIDD OIHAMW
LQMQDCARQURCRYHUI LADCA DOHSRY

&23/3

2 XUP DD HP HOAVZ AW \WHSDMASDIROR RXUEKIH ( [ HPARYH2 11 LFHUDQG&KIH ) LODGALOCR |1 LFHU HYDODAG\WHH [ HAYHIRWR &2 3/ 3V AVRBRKUHFRQMRY DG SURHXUY DY
AHIQGIO5X® G H XQQHMH( [ FKDQHS FWDVR ' HHP BHU YDHE RO HYDODIRY RXUEKIH ( [ HRARYH2 1 LFHUDQG&KIH ) LODGRDCR | IFHFRFOGHEWDE2 3/ 3
AVFBRKUHFARQURY DG SURFHSXUA/DVR ' HAHP BHU Z HHIXQRAIRQQ) HIHRARYHD \R SURVIGHU-DRCEB DAXUDGFHWDAKHLG RUP DIRQ UTXLHE\R EHAVFRHGLQU-ER WI LBGRU
\KEP IWKGXQEHWHE HEXUMEV( [ FKDQIHS PR IV L UWFREGG SURRHIHG \XP P DU H3 D06 UBRIMG Z W QWKHWP HSHIRG/ASHAL LHGIQWHE( &V XGVDGIRP V DG

L. CFRXP XD DG FRP P XQFDAG\R WP DRI HP HOMGFOQQ) W SUGHSDOH HRXWH DG SUGR.SDO LADGADCR [ LFHY RUSHYRQYSHIRIP 1Q) P LOUIXQRIRYY DV CESURSUDM\R DERZ

WP HD GHAMRY/UHIDEQ) WIXLHEAVRKH
D 0 DIIHP HWVS QXD HERWIRQ, QMDOS: RQNRR YH) LODGADCH HERW

0 DIHP HOAVS QKO0 HERWRQ, QMIDOK RORCR YHU) LDCADCS HERUMY LV ILQFOGHGLQDVHEDIDM VHANRQDAKHHIGR WLV HRWRQSDIH)
E 5HRYW ,QG-BHICHYE HIMMIG3XETES FRRXQIY ) P

7KH5 FERWWR , QG-BHICHVE HIIMMBG3XETE S FARXQIY ) ILP LVIGFOGHGIQDWEDDMV-RIRQDAKHHIGR MY HERWRQSDIH)

F  &KOQHLQ, QMIDOSRONRCRYH) L(DGAD0S HSRWY

1 RAKDQHIQWH&2 3/ 3TV LQMIDOARQURCRYHU! LDGADOB BRI RAFXUHG GAUQY WHP RWBHFHQWIVFDOTXCUWUWD/DYP DAMUDTD O HAMS RUVUDRIED ONHD \RP DMIDD
O HFAMW QM CDOARQURCRYHU LQDGRDCUHBR MY

WP % 2 WHJ, QRP DARQ

1RH



WPV
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" WUHARYY ([ HRXMWYH2 |IIFH)YDQG & RIBRIDM* RYHUCDCHH ([ HIXWYH& RP SHODWRQ 6HRXUW 2 Z QHUKIS R & HMMIQYHXH IAD? Z CHVDQG

0 DQDIHP HIADQG5 HIWS 6\VRNKRTHUO DAY & HIRLQ5 HIMRQKLSYDQG 5 HIWS 7 LDQUARRQY DQG' LUHARU, QGHBHIGHGRH DQG 3 UGASDCS FRRXQEQW HAVDQG 6HIMEHY

) RAWHIQRP DNRQUATXUBGR |,\WP WP WP WP DOG,WP A ROKRXGBUHHMR &2 37 VCHIQWYHSUR \ MIAMP HOABHDWY \R\KH $ Q00 HMY R
&2 37 WEKDIHRTHY\R EHI LBGZ WK \KHE HRXAUMWY DG ( [ RDQIH&RP P DWMRQCROMMOY @ VOWMWHHIGR WHI VA0 HIURRYHIHGE WV$ QX006 HSRWRQ) RIP

, WP

3$57,9

( [ KIEWDQG) LCDQRDOEVIBMP HMNBFKHEXBV

7KHIR®BZ 1Q) GRXP HQVDHILGGDVH KEWR\KLY) RP

) LQDGRDCBVMP HQV 6HH? ,QEH VR FRQIRIEDAG | LQDGRDOWIAP HQV RQSDIH) R \MVS$ QQAOCE HERWRQ) RUP

) LQDQRDOBVBNP HMBFKHEXGV 6HH3,QGH \RFRQRICDAGI LQOGADDNIAR HQN RQSDIH) R \KLV$ QA6 HSRYWRY) RP
6HH\FPARQEHBZ HOM®G ( [ KLEW

E ([KEW 5HHMRWH( [ KEWQEH WDNRTRZ V 8 QBWRKHZ VHQRMS \WHILGIQP EHJR DO HOVIGFRERDAGE. UWHHHFHLY

' (6&5,37,21

$ WFDYEXSSBP HOMY 11GGZ W \KHEDM' HSDWY HOAR $ WHWP HOVDOG 7T DAROR 0 DY MOGRO6HBM BHJ 1LBGZ [\ \WH& RP SDQ IV &XUWHNG HERW
RORP . CDMG6HOWP EHJ DOGLOFR SRIDMGKHHOR UHHIHFH
$ P HIGG00G5 HUBMG' HROUMROR 7UAR &R SRUDM2 |1 LIFH3URSHWA/7 WADY TP HIG-GWMURKIK 1 RYHP EHJ OGKHIZ W
$ P HG-GD0G5 HABMGYA @F VR &RSRIDM2 |1 LFH3URSHWWY 7 DMADY TP HIGGMRKIK O D LOGRO-X® Z N \RHS HIRPOAVA XD ® 5 HERW
RO)RP 4 |ROWHDOWIHIGG-XCH DOGLCFR SRIDMSKHHOR UH HIHFH
)RP R FHWIFDMI RAWHS HIMAIQVERP P ROBKIR Y4-{HIADO QMM SOUYDOHSHMDH 1 LGGZ MW KHS HIMADOAS HIMADNRO 6B HWRD) RIP
6 &RPPIWRD) IGILR DOGLOFR SRIDMGKHHOR UH HMFH
6HARQGS P HIGHG00G5 HABMG/ LP MG3DWHIKISS JUHP HOAR \WH2 SHIDIVY) 3ONGHYKIS CDMG' HAHP EHJ [LBGROO DFK Z I\ \WH&RP SDQ IV
$QOOBHRWO)RP . [RUWH\ HOUHGHG' HAHP EHU DOGICFRSRDMSKHHOR UHHIHFH
) LW P HOGP HONR 6HARQGS P HOGHG 0G5 HABAG/ P NMG3DUGHIKISS JUHP HOAR WH2 SHIDID) SOMGHIKIS CDMG' HAHP EHU ILBGGRO0 DFK
ZOKNWHERP S VS QOB HRVWR)RP . IRMH\HIUHGG' HPEH _ DOGICARBSRDMSKHHOR UHHHFH
6HFROGS P HIEP HOWR 6HAROGS P HIGHG D065 HWBMG/ LP MWG3DMGHIKIS$ JUHP HWR \KH2 SHIDINY) 3DMHIKIS CDMS' HAHP EHJ ILBGZ W WH
&P S W3RW LI HAMWHE PHOPHOM R \R)RP 6 CDM1 R EHU 5 HIADARD6\BIAP HOML R _DOGLOFR SRDMKHHOR WA HMOFH
7 KULGS$ P HYEP HOMR 6HARQGS P HIGHGO0G5 HABMG/ 1P NME30MGHIKISS JUHP HONR WWH2 SHIWY) SONGHYKIS COMG6HERP EHJ [LBGZ W WH
&P S W3RW LIHAMWHE PHOPHON R \R)RP 6 CDM1 R EHU 5 HIADARD6\BIAP HOML R _DOGLOFR SRDMSKHHOR WA HMOFH
) RS P HIEP HOWR 6HFROGS P HIGHG D055 HABAMG/ [P WWE3DNGHYIKIS$ JUHP HOAR \WH2 SHIDIY 30DMGHIKLS COMS1 RYHP BHU [LBGROO DK

Z \\WHERP SO VS QOOCE FHERWRO) RP . |RUH\ HIUHIGHS' HHPEHU _ DOGLOFRSRIDMGKHHMOR W HMHIFH
) LKS P HO®P HOAMR6HROGS P HIGHG00GS5 HABAG/ 1P MMG3DNGHIKISS JUH-P HOAR \KH2 SHIDIY) 30MGHWKIS CDMG-DO0Y ILBGROO0 OFK

ZIWWHERP SO VS QDB HRWRO)RP . IRMH\HIUHGG' HRPBU ~ DGIARSRDMSKHHOR WHHHFH
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6L W$ P HYIP HOMR6HRGS P HIG-GDOG5 HWBMS/ LP MG3DMHIKIS $ JUHHP HOAR \WWH2 SHIDIVY 3DMHIKLS AM5S$ WO ILOGZ \W\KH&RP S0 vV

EXHB HERVWR)RP . CDMG$ SUO DGIFRSRDMGKHHOR UHHIHAH
_ _6HYHOKS P HIEP HYWR 6HARQGS P HIGHSD0GS5 HABMG/ LP WWG3DNGHIKIS $ JUHP HOAR \WH2 SHIDIY) SDNGHIKLS CDMGSS XIXWV _ IGIGRO0 DK
Z \WW\WHERP SO0 V$ QOO FBRWRQ) RP . IRUWH\ HUHGG' HR-PEHU DGIGFR SRIDMGKHHOR UHHHAH
(LIKWS$ P HIEP HOMR 6 HRQGS P HIGHE 0065 HABAMG/ [P WWG3DNGHIKIS$ JUHP HONR \WH2 SHIDIG) 30NGHIKIS CDMG6HBWP EHU ILOGZ W \KH
&RP S VS P HIG-GAXWHYB HERVWRO) RP . GDMGEHOMWP EHU DGIFRSRDMGKHHOR  UHHHAH
_ _11QKS$ P HYXEP HOMRGHRQGS P HOGHS OG5 HWUIMG/ LP IWG3DNGHIKIS$ JUHP HONR \WH2 SHIDI) 30MGHIKIS GOMG2 AREHD _ [LBGRO0 DK
Z \WW\WHERP SO0 V$ QOO FBRWRQ) RP . IRUWH\ HUHGHS' HR-PEHU DGIGFRSRIDMGKHHOR UHHHAH
_ _7HOKS P HXEP HOARGHARQGS P HGHG 0G5 FWBIMG/ LP WWMG3DNGHYKIS$ JUHP HOAR \WH2 SHIDIY) 3DMUHIKIS GOMG' HRHP EHU ILBGRO0 DK
Z\W\KHERP SO0 1V$ QOO HERWRQ) RP . IRUWH\ HUHGG' HR-PEHJ DOGIGFAR SRIDMGKHHOR UHHHAH
((BYHONS P HYGP HOAMR 6HARQGS P HG-GD0G5 HWBAG/ 1P MG3DNGHIKIS $ JUHP HONR \WH2 SHIDIVY) 3DNGHIKLS ADMS' HA-P BHU ILBGRO0 DK
ZIWWHERP SR VS QOB HSRWRD) RP . |RUWH\ HUHIGHS' HHP EHU DOGIGFAR SRIDAMGKHHOR UH HHAH
7Z HDW$ P HIEP HOWMR 6HRQGS P HIGHS00G5 HABMG/ LP WWG3DMHIKIS$ JUHP HOWR &RIBRIDM2 [TIFH3URSHW/ / 3 _ADMG-XCH ILBGROS$ XIXWV
Z W \WH5 HJVRDOAY4 XOUM® 5 HBRWRO) RPP 4 | RAWWH DXOWMIHIGHS-XCH DOGIGFAR SRIDMGKHHOR UH HHAH
7 KWWK S P HIEP HOMR 6 HFRQGS P HIGHGDOGS5 HWBIMG/ [P WWG3DMHIKIS$ JUHP HONR & RERIDM2 [TIFH3URSHWWAY /3 _ CDIMGS XIXWV ILBGRY
1R B Z W \WHERP SO0 V4 XDWM® SHERVWRO) RP 4 | RAKH TXOWMIHOGHG6HOMWP EHU DGR SRDMGKHHOR UHHHIH
) RXUWHONS P HIZP HOAR 6HFRQGS P HOGHG OG5 HWMG/ LP MWG3DWIHIKISS$ JUHP HONR &R SRDM2 [HIFH3URSHWAY / 3_ DM HRHP BHJ ILBGRY
0 DFK Z W WHERP SIQ V$ QOO HSRWRD) RP . |RUWH\ HIUHBHS' HAHP EHJ DGIGFR SRIDMGKHHOR  UHHHAH
) U\MHOKS P HIEP HOAR 6HFRQGS P HIGHGO0G5 HABAMG/ [P WWMG3DNGHYIKIS $ JUHP HOAR & RBRIDM2 |HIFH3URSHWWY / 3_GDMG-D00Y ILBGRY0 DK
__ ZINWWHERP S VS QOO HRWR)RP . IRMWH\HUHIGS' HAPBEY DOGIFARSRDMGKHHOR WHHHFH
6L WHOK 'S P HIEP HYWR 6 HFRQGS P HIGHS 0065 HAUBAMG/ [P WMG3DNGHIKIS$ JUHP HONR & RERIDM2 [HIFH3URSHWWY / 3 _GDMGS$ SUO ILBGRO0 D
ZIWWHERP SR IV)RP 4 IRMHDOWIHGG0 DK DGIGRERDMSKHHOR UHHHIH
6HYHORMHDKS P HIEP HYWR 6 HFRQGS P HIGHS 0065 HUBAMG/ 1P WMG3DNGHIKIS$ JUHP HOAR &RIERIDM2 [IFH3URSHWWY / 3 _CDMG6HBMWP BHJ iilc]e]
ZOKWHERP SQ VEXWH/B FHERWRQ) RP . COMSGHBMPEH)  _ DOGICARBRIDMSKHHOR UHHHH
(LIKWHOKS P HIEP HOWR 6HARQGS P HIEHS 00GS5 HABAMG/ [P WWMG3DNGHYIKIS$ JUHP HOAR & RBRIDM2 |IFH3URSHWY / 3 _GDMG$ SUO [LBGZ W \KH
SRPSINMV)RP . RO$SUO DGIGFR SRIDMGKHHOR UHHHIAH
1 P 6 P 5 HWRIMG/ LP \AMG3 S$ JWHHP HONR &RERDM2 [HIFH3WRSHWY/ / 3 _DMG-XO 1LBGZ M \KH
SR S WVEXUHG FHERWRQ) RP . RO-XO DGLRSRDMSKHHOR WHHHIH
_ 7ZHIWKS P HEP HIMR 6HRQGS P HIGHG 0G5 HUBMS/ P WMG3DNGHIKIS S JUHP HOAR &RERIDM2 IFH3URSHWY/ / 3_GMG-XCH  _ IBGZ WWWH
SRS VEXWDGHRWO)RP . OM-XQ _ DGIGRSRDMSKHHOR WHHHFH
7ZHW) LW P HIGP HOAMR 6HRIGS P HOGHGO0G5 HABMG/ [P WGE3DYGHIKIS$ JWHP HONR &RISRIDM2 |HIEH3WRSHWAY / 3_CDME-XO 1LBGZ W \KH
SRS VEXWDBHRWO)RP . DM-XQ  _ DIGICARBERDMSKHHOR HHHFAH
7ZHQN 6HRIG$ P HIZP HOMR 6 HRGGS P HIGHGDOG5 WG/ LP WWG3DWHIKIS$ JUHP HONR &R SRIDM2 |IIFH3URSHWA/ / 3 _ CDMG-00MY ILBGZ W
AHERP SO VEXWHM FBRWRO) RP . GOMG-DXOY  _ DOGLOARRBRDMGKHHOR UHHHFAH
7ZHQN 7KILGS P HIGP HOAMR 6HTRQGS P HIGHG OG5 HABAMG/ [P MWMG3DNGHIKIS $ JUHP HOAR &RSRIDM2 | IFH3URSHWY / 3 _GDMG$ SUO ILBGZ W \KH
&RP S WVEXUWHB HERVWRD) RP . GDMG$ SUIO DGR SRDMSKHHOR WHHHAH
7ZHNV) RAKS P HIGP HOMR 6HTRQGS P HIGHG 0065 HABMG/ [P WWMG3DNGHIKIS $ JUHP HOAR &RSRIDM2 | IFH3URSHWY / 3 _GDMG1 RYHP BHU jllce

ZI\K\KHERP SO0 VEXUWHIG FBRWRO) RPP . DMG1 RYHP BHJ DGIARSRDMSKHHOR WHHHAH
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7ZHW) U\KS$ P HYEP HOAMR6HROGS P HGHGDOGS5 HAUMS/ P \WWG3DWGHIKIS$ JUHP HOMR &RERDM2 [TIFH3UWRSHWAY/ / 3_CDMS' HRHP BHU 1LBG

Z I \WWH&RP SDQ VEXUWHE FBRWRQ) RP . QDNG-0MY DGICARSRDMSKHHOR WHHHAH

_7ZHW 6L WS P HYEP HOWRE6HRIGS P HIGHGD0G5 HWBMS/ 1P MS3DNHIKIS$ JUHP HONR &RERDM2 |IFH3URSHWA/ / 3_@MS0 DK IBGZ \WW\KH
&RP S WEXUWHVE FERWRQ) RP . DMG0 DK DGICARSRDMSKHHOR WHHHAH

7ZHQW 6HHINS P HIEP HOWR6HRIGS P HG-G00G5 HWBMG/ P MG3DMHIKIS$ JUHP HONR &R SRDM2 |LIFH3URSHWAY / 3 _ADMG) HEXDY plice]

Z IMWH&RP SO VEXUWHYS FERWRQ) RP . GDMG) HEUXDY DGIORSRDMSKHHOR WHHHAA

7ZHW ((LIKWS P HIE HOAMR6HRIGS P HIG-G OG5 HMBAMG/ LP WG3DVHIKIS$ JUHP HVWR &RSRIDM2 HTIFH3UWRSHWA/ /3 _ CDMG6HBWP BHJ 1IBG
Z I\WWH&RP SO0 VEXUWHYS FBRWRQ) RP . ADMGEFBNP BHJ DGICARERDMGKHHOR WHHHAH

7Z HOW 1 1OKS P HXGP HOWR 6 HFRQGS P HGHG OG5 WG/ 1P WG3DNGHIKIS$ JUHP HOR &RSRIDM2 [TIFH3URSHWAY/ / 3 _ GDMG-XCH 1LBGZ W \KH
&RP S WEXWHS FERWWRD) RP . GDMG-XCH DGICARSRDMSKHHOR WHHHAA

7KINWKS P HYEP HWR 6 HFROGS P HIGHGDOG5 HABMG/ 1P WE3DWGHIKIS$ JUHP HOAR &RERDM2 [[IFH3URSHWY / 3_@ME-XO 1LBGZ W \KH
&RP S VEXUWHVB FERWR) RP . QMG-XO DOGICARSRIDMGKHHOR WHHHAH

7KUW) LW P HEP HWR6HRIGS P HIGHG OG5 HABMG/ P WAMG3DMHIKIS $ JUHP HOAWR &RBRIDM2 [IFH3URSHWWY / 3 DMG6HWP EHJ HBGZ W
\KH&RP SO VE&XUWHOG FERVWRO) RP . OMG6HBNP BHJ DGLIRSRDMSKHHOR WHHHFH

7KW 6HRQGS P HIEP HOWR6HROGS P HIGHE D065 HABMG/ 1P WWMG3DVNGHIKIS$ JUHP HONR &RBRIDM2 |1 IFH3URSHWWY / 3 _ QOMGS$ SUIO IBGZ I\
WHERP S WEXUWHOS FBRWRO) RP . GDMG$ SUIO DGLIARSRDMSKHHOR WHHHIH

7KW 7 KLGS P HIEP HOWRE6HRQGS P HG-G D065 HWBMG/ P MG3DMHIKIS$ JUHP HOWR &RSRIDM2 HHIFH3URSHWA/ / 3 _CDMG-0OX0Y IBGZ W
\WHE&RP SO VEXUWHOG FERVWRO) RP . (QOMG-DOXY DGLIRSRDMGKHHOR WHHHIH

SRIRDM2 [HFH3URSHWA/ 7MWY/ RQ) 7HP , CHHIWYH3@0 | 1BGZ W \KHS HIWADOAYS HIIMADNROGMUNP HONRO) RPP 6 &RP P IMIRD) LB R
DGIFRSRDMSKHHOR WHHMF

$PHIPHW R \RE&RFADM2 [IIFH3URSHWAV7UMWY /[ RQ) 7HP  CGRHOIWH3 @O0 |LBERO$ XIXWV Z W \KH&RP S0 V4 XDWM® 5 HBSRWWRO)) RP
A IRMHDOWMHOGG-XH  _ DOGIFRSRDMGKHHOR WHHHFAH
$PHIPHW R \RERFADM2 [IIFH3URSHWAVZUMWY /[ R 7HP . (RHOIWH3 @D IIBGRO0 DK Z W \WH&RP Q) v$ QOXOCE HBRWRD) RP

[RAMH\ HOUHGG' HHPEH _ DOGIGFRSRIDMGKHHOR WHHIHFH

_&RSRUDM2 |1 IFH3URSHWAY7 VWG XSSBP HOBOL RODOMIHG' HHIHGERP SHODIRD3MD | LBGZ W WHERP ST VAXUH/E FHERWRO) RP . CDMS' HHP EHU
__ DGIORSADMGKHHOR WHHHAH

) LW P HOEP HOARKHE RISRIDM2 | LEH3URSHWNAY 7 WS XSSP HOBDL RODOM IHG' HHIHG&RP SHODMRO3GOCMS' HAHP BHU [LBGZ W KH

_&RP I WAXUHIE HERWR)) RP . GDMG' HHP EHJ DOGLOFR SRIDMSKHHOR WA HIHFH
_&RSRDM2 |1 IFH3URSHWA/7UAW 2 P QEXV( TXW DOG. CRHOMWH3 O _LFOGEL0$ O %\R\WHERP SDQ 1V HIQWWH3UR \ 6\BM HOWROBFKH®L $
[LBGZ W \KHE HEXUMIVOOG( [ FKDQIH&RP P IMIRORO$ SUO _ DOGLOFRSRDMGKHHOR UHHMHFH

_&RSRDM2 || LFH3URSHWA/7 DA P HIGHGD0G5 FABMG 2 P QEXV( TXW D06 GFHOYH3 @O IGFOGHEI0$ O $ \RWH&RP SDQ V' HIQWWH3UR \

B\BAP BRKH®! $ [LBGZ M \KHBHXUMAY FKDQIH&RP PIMWIRORO0 DK DOGIGFRSRIDMGKHHOR WHHIHFH

_&RSRDM2 |1 LFH3URSHWAY/7 DAY LN P HIEP HOMRKHS P HOGHSO0G5 HAMBMG 2 P QEXV( TXW D0G. GRHOMWH3 @D | LBGZ M WHERP SO0 /S QOKO0E HERW
RO)RP . IRMH\HIUHGG HHPEH _ DOGICFRSRDMGKHHOR WHHHFH

_&RSRDM2 || IFH3URSHWA/7UAY 2 P QEXV( TXW DOG. GRHOMWH3 O LFOGEI0$ Q0 %\R\WHERP SDQ 1V HIQWYH3UR \ 6\BM HOWROBFKH®I $
1LBGZ [\ \KHE HEXUMIYDOG ([ FKDQIH&RP P MIRQRQO0 DK DOGLCFR SRIDMSKHHOR WA HIHFH

)RP R &RSRDM2 1 IFH3URSHWAY7 WBHIRIP DOFH YDHE5 BAMRMG 6KOHE QVS Z DG&HWIFDM 2 P QEXV( TXW D05, GFHOWH3@MN [LBGGZ W \KH
&P I WEXUHIE HERWRD) RP_. GDMGS XIXW._ DOGLCFR SRUDMSKHHOR UHHIHFH

) RP R &RSRDM2 || LIFH3URSHWAY 7 XWBHIRP DOFH YDHES5 BWIRMG6KDUH8 QVE Z DG & HWIFDM 2 P QEXV( TXW DG, CHORMH3 @D _[LGGKHIY M
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_&RIRDM2 | IFH3URSHWW/ 7 XWWIOG &R SR DM [ IFH3UWRSHWAY /3 ([ HRAWHEKDQIHIO& 6 3 IOGZ W \KHE&RP S0 VE&XUWH HERW
RORP . GDM50 DFK DGLIOARSRDMSKHHOR WHHHAA

_6HEDDNROS JUWHHP HOMEDNG) HEXDY ENR HD&RFRDM2 [ LFH3URSHWA/7 DWNVE R SRIDM2 TLIFH3URSHWY/ / 3_DOG5RIHE @ CHAMH -U ILBGZ W
\WHERP S WVEXWHS FBRWRO)RP . CDIMG) HEXDY DGIORSRDMSKHHOR WHHHAA

_6HS0DNROS JWHHP HOMDNG) HEXDY ENEHD&RFRDM2 [ LFH3URSHWA/7 DVNVE R SRIDM2 TLIFH3URSHWY/ / 3_D0G: D CH+ / IQIDHW ILBGZ W
WHERP SOQ WEXUWHY/B FBRWRO) RP . (DMS0 DK DGIOARBRDMSKHHOR WHHHAA

 HNRLS JUHP HOMEDMG0 D EHX HD&RERDM2 111FH3URSHWAY 7 WAV R BRIDM2 || IFH3URSHWWY / 3 _DOGEWBKHD( YXCRUIFN | LBGZ (W \KH
_&RP Q) VEXUWHWS HBRWR)) RP @M0 D DGICARSRDMSKHHOR WHHHAA

_6HEDDIROS JUHP HOMEDMG-XO ERX HD&RFRDM2 [ LFH3URSHWA/7 UWNVE R SRIDM2 TLIFH3URSHWWY / 3_D0G. OO0  61QIHJ ILBGZ W \KH
SRPSNMV)RP . @DM-XO DGIOARSRDMSKHHOR WHHHAA

/ HWUB JUHP HOMEDMG 1 RYHP EHJ ENIHO&RFRDM2 || [FHIURSHWA/7 DWAG R BRDM2 [ IFH3URSHWY/ / 3 _DOG$ QKRQ 0 U\KG ILBGZ W \KH
SRPIN VS QOXOBFHRWO)RP . |RMWH\ HIUHGEHS' HHP B DOGICARSRIDMGKHHOR WHHHAH

1 PR JUHP HOMEDMG 1 RYHP BHJ ERX HD&RSRDM2 |1 LEH3URSHWAY/ 7 DMAVE R SRIDM2 1TLIFH3URSHWWY/ / 3 DOG* UWHIRY - 7KRU 1IBGZ W \KH
LRPSN VS QOB HRWQ)RP . IRMH\HUHGG' HAPED _ DOGIARSRDMSKHHOR WHHHAH

1 HNWLB JUHP FOMEDMS1 RYHP BHJ ENE HD&RSRDM2 [ LFH3URSHWNA/7 WV R SRIDM2 TLIFH3URSHWHY/ / 3_DOG3IXE_$ GNQV |LBIGZ W \WH
LRPSN VS QOB HRWROIRP . IRMH\HIUHGE' HPEL)  DOGICFRRSRDMKHHOR HHHF

$ P HIGHG00G5 HAUMS5 HIMADIRDS LIKWS JUHP HOMEDME0 DK | RAMHEHH IWR FHWRQWDWKRTHYR WHERP S _|LBGRO$ XIXWV Z I\
\WWH&RP SO0 V4 XOWM® SFERWRO) RP 4 | RAMHTXOWMIHGG-XCH DGIORSRDMSKHHOR WHHHAA

$ P HIGHG 5 HWBMG DG & RORIEDMG & WHAVE JUHP HOMEDMGD/R 0 D _B DOGIP R &RERDM2 HHIFH3URSHWAY / 3 _&RSRIDM2 [TIFH3URSHWAY

7OV, H %N 1 DIRDCE WRADINR) . H YDCF &CEVUD) DAV .(F - 3 0 RJDDGHRXUMAY/ / & -30 RIDD&KDHYOIN 1 $ _YDINR$SPHIFD1 $ _31&
YAON 1 DNRDCE WRADINR) 5 R DOANR &OCED © HOY) DJRYACN 1 DIRCCS WRADIR) YD VYAXNS/ & 5 HIIRQVUEN &MY HVOOINR 3HIX GTAD
DGEWIN 1 $ NGGZ MWHERP S VEXUWHVBHERWRQ) RP . AOMS0 D DOGICFRRSRDMGKHHOR WHHHFA

) LW XSSP HND QE-QH OMS6HBWWP B _B DGIP R &RSRDM2 HFH3UWRSHWAY /3 D/IWXH) &RERDM2 || LFH3 URSHWWY 7 XWADY I XDIIORU
D58 6 YOON1 DARDCS WRHADNR) D/WKNH | LBGZ W WHE&RP SO IVEXUWHYE HERWRD) RIP . DMGEHBWWP EHJ DGICRRSRDMSKHHOR
AHHHFA

6HARQG6XSSBP HAD QGHOMIH ADMSDVRI 0 D P RQY) &RSRDM2 [IFH3URSHW /3 _DVIMXHJ &RERIDM2 || LFH3 URSHIWY 7 XWADY I XDIDORU DG

8 6 YN 1 DINRICS WRADNRQ DAWKMAH [ LBGZ W \KHERP SIQ VX FHSRWRQ)RP . @OMS0 D DGICARSRDMSKHHOR WHHHAH
7KILGEXSSEP HOND QG-OMH AOMSDVR -XCH (PR &RFRDM2 [IIFH3URSHWA/ / 3 _DVIVWXHJ &R BRIDM2 111IFH3URSHWAY 7 LWADY I XDBORY 006
8 6 YN 1 DRSS WRADINRQ DV\WKUAH LBGZ W WHERP SOQ WEXWHVB FSRWRO)RP . (DMG-XO DGLIRSRDMSKHHOR WHHHERH
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&RBRDM2 |1 IFH3 URSHIAH/7 UXWAD DQDIHP HOANS HBRUAR Q, QMLCDOE: RMRT YHU) LQDGADCE HERUAGY

0 DEHP HQAYUASROUEGH RUAMEEQKQ) DGP DQEIQQ) DEHNXOMIQMDOFRQNRCRYHUI LDGADOWSRMY QG RUSHURIP LQJ DQDWHAP HONR WHH | HRAVHIHWR LOMEDD
FROMRCRYHUI LCDGADOBERWY) DVR ' HAHP BHU , QMOOCFROURCRYHU LCDGRLDOHBRMGY LY DSURFHW GHLI GHE\R SURVLCH DR TEG DAXUIGFHUH DAEQ) \WHUHICEMN R
I .CDQADCUW-SRY DOG\WHSUHEDIDIRQR | LDGADOWBAP HOVI RUH \MCDOSXUSRAYLQ AR EDGRHZ W JHHIDID CRAHBWGE CFFRXQIY SUCALSOY 2 XULQM CDCFRQMRCRYHUI LGDGADD
WBRY | FOGHWWRH SRIFAHYDQG SURFHBUAWDVL. SHYBIQWRWHP DIQMIGFHR UHFRB/AKDMQU-DRIEGIGHBO CFRXUDAMD DG DO UH GRAKHWIQLAMRYY DG AVGRIMRQ/R RXU
DAHNV 1L SURMGHU-DREG DAKUDFHWDADQLRNRQY CUHUHR GHGDVGHHADY R SHP IWBISDUDAROR | LCDGRDOWBAP HOVIQDFFR EDGFHZ W JHIHIDED CFR-SWG CFFRXQI)
SUCASBY DOGWDARXUBFHSVDGH SHEVMUWDHEHQ) P DEHRQD LQOAFRUEIGFHZ W DAKRU] DARQ/R RXUP DD HP HAQGMKWAHY DQG (L. SURMCHUWHDRIEG DAXIFHUWH DAQ)
SUYHIRQRMP HD GHARIRQR XQDXKRU H3OFTXMURY XVHRUGMSRMRQR RXUDWHVDAFRXTS KDYHDP DAMUDCH | HANRQWHI LCDGRADOXBMP HV Y4-FDAHR IWICKHHQAP VRO
LQMIDOFARQARCRYHUI LQDGRDOUER W P D GRABHYHARUGHMAWP KBIAP HON $ OR SURVIRIRQ/R DQ HYDODMRQR H I HAMWHIHNAR | XWMUHSHUIRG/ DUH\KEWMRAR KH UM WDWFRQURY
PD BHFRP HIQGDOMEHFDAHR AKOQYHVIQFRAWRY/ RANDMHGIUHR FRP SIOGFHZ W WHSRIFLHVRUSURFHGUAP D GHMIRIDM

0 DEIHP HYBHJRIP HSDQDWHAP HONR WHH | HAMYHIHWR RAULQMIDOARQARCRYHU LCDGADOBERWY DVR ' HAHP BHU EDHEXSRQPAIMAIDLO, QMIDORQARD , QMILDMS
) UP HZ RINIVKHGE) \WH&RP P LWHR 6SRQRIQ) 2 UDQ] DIRYVR WH7WHIEZ D &RP P IWIRQ 2£2 62 YDHERQRXUDMANP HOAP DEIHP HMEHAMIP LGHEWDWRXULQM CDOFRQINRO
RYHUILQODGADOWERWY) Z D/HIHAMWHDVR ' HAHP BHU EDHGRQWHRIMWIDIQ, QMIICRRMRD , QRIWDAG) WP HZ RN IMKHGE, WH&2 62

7KHHIHAMWHHWVR RULQMIDCARQURCRYH LQDGADOBERWY DVR ' HHP BHU KDVEHHDXQWGE 3URHZ DMKRM-BRRSHY/ / 3 DOLQG-SHIGHNBI MG SXEQE
CFFRXQIY ILP  DV\WBMGIQWHUU-SRWZ KIFK DESHIWKHHQ



&RBRDM2 [IFH3URSHIAH/ / 3 0 DQRIHP HAVS HSRUAZ Q, QWMUQDCE ROWRR YHU) LQDQADCH HSRUAQ)

0 DEHP HQAVUASROUEGH RUAMEEQKIQ) DYGP DQEIQQ) DEHNXOMIQMDOFRQNRCRYHUILDGADOWSRMY  DQG! RUSHURIP LQJ DQDAWHXP HONR WHH | HRAYHIHWR LOMEDD
FROARCRYHUI LCDGADOBERWY) DVR ' HAHP BHU , QMOOCFROURCRYHU LCDGALDOHBRMGY LY DSURFHW GHLI GHE\R SURMCH DR TEG DAKUIIGFH U DAEQ) \WHUHICEMN R
I .CDQADCU-SRNY DQG\WHSUHEDIDMRQR | L QDGADOWBAP HOVI RUH MCDOBXUSRAYLQDFFR EDGRHZ W JHIHIDID CRAHBWE CFFRXQIY SUCALSBY 2 XULQM CDCFRQMRCRYHUI LGDGADD
BRI LGFOGH/WRHSRIAHY DG SURFHSUAWDAL. SHIBIQWR\WHP DQMIGFHR BFRGAKDMQUDRIEGIGABIOCARXDAMY DOG! DD UH GRAKHWIRLAIR)YDOGAVSRIWRY/R RXU
DAV 1L SURVGHU-DRTEG DAXUDFHWDADQLRANRQY DUHUHFR GHGDVGHHADY R SHP IWBISDIDAROR | LCDGRDOWBAP HONVLQDFFR EDGFHZ W JHIHIDED CFR-SWG CFFRXQIG)
SUCASBY DOGWDARXUBFHSVDGH SHEVMUWIHEHQ) P DEHRQ® LQOAFRUEIGFHZ W DAKRU] DARQ/R RXUP DD HP HAQGWKWAHY DQG (L SURMCHUWHDRIEG DAXIFHUH DAQ)
SUYHUIRQRMP HD GHARIRQR XQDXKRU H3OFTXMURY XVHRUGMSRMRQR RXUDWHVDWARXTS KDYHDP DAMUDCH | HFANRQWWHI LCDGADOXBMP HV Y4-FDAHR IWIGKHHQAP [VIRQY

I LCDGADOWERIG) P D QRABUHYHNRUGHRRAP LABIAP HOV $ OR SURWANRQVR DQ HYDDDIRQR H | HARYHIHW/VR | XAMUH SHURGY DUHVXEMRWR KH UMN \RDAFRQARY

PD BHFRP HIQDGDOMEHFDAHR AKOQYHVIQFREWRY/ RANDMHGIUHR FRP SIOGRHZ M KHSRIFLHVRUSIRFHBUA/P D GHMIRIDM

0 DEIHP HYBSHJRIP HSDQDWHAP HONR WHH | HRAYHIHWR . RAULQMIDOARQURCRYHU LQDGADOBERWY) DVR ' HAHP BHU EDHEXSRQPIMAIDLO, QMEDOSRQARD , QMIDMS
) UP HZ RINIVKHGE) \WH&RP P LWHR 6SRQRIQ) 2 UDQ] DIRYVR WH7WHIEZ D &RP P IWIRQ 2£2 62 YDHERQRXUDMANP HOAP DIIHP HMEHAMIP LGHEWDWRXULQM CDOFRQNRO
RYHUILQDGADOWERWY) Z D/HIHAMWHDVR ' HRHP BHU EDHGRQWHRIMWIDIQ, QMIICRRMRO , QRIWDAG) WP HZ RIN IMKHGE, WH&2 62

7KHHIHAMWHHWVR RAULQMCDCARQURCRYH LQDGADOBERWY) DVR ' HHP BHU KDVEHHDXQWGE 3URHZ DMKRM-BRRSHY/ / 3 DOLQG-SHIGHNBI MG SXEQE
CFFRXQIY |LP  D/\WBMGIQWHUU-SRIVZ KIFK DESHIWKHHQ
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TRWHYRDGR 7 MM DQGE KDHKRTHYR &RERIDM2 || LIFH3URSHWHY/ 7 WV

2 SQRQVRQWH) LCDQRDCBMIAP HIWVDQG, QMIDOR RNRCRYHU) LDCHDCH HSRUY)

- HKDYHDXAWMGEWHFRQRIEDAG | LDADOWTM HV LGFOQQ) \WHUHDMAWE QRM/DQG | LDIRDOWTM HINFKHGV R &RSRIDM2 |1 LFH3URSHWNAY 7 UANDQG IWAXEMGDUHY D/ QGO
WHIOFFRP S0 QU LG FRODARYHD UH HUHGR DV\KH? FRORICDMS | LDGADONBA HON  © HDBR KDYHDXQWG\WHERP SDQ VIQMIDOFRQARCRYHUI LGDCADOUERWY DVR ' HAHP BHU
EDHG RQPUMIDHABEDKHELQ, QMLDOSRQARD , QMIDMG) P HZ RN IMXGE WH&RP P WWHR 6SRORIQ) 2 DY) DIRY/R WH7UDZ D &RP P IWRQ &2 62

, QRXURSIQIRY WHFRQRIEDMS | LADGADDXBAP HWUH HUHGVR CERYHSUAHQNVOL® LODTP DMIDOUASHRN \WHI LCDGADOSRMROR \WH&RP SIQ DVR ' HAHP BHU DG

" HHPEU DOGWHUAKAVR \WHURSHIDMRQY DQG\WHUFDK | BZ VI RHIFK R \KHWUHH HDWIQWHSHIRGHIGHS' HAHP BHU LOFRQRP LW Z W CAFRXQIY) SUCASBY
JHHDD CFA-BMGLQWHS QIMGE\BIMV/R $ P HIFD $ ORLQORXURSIGRY WHERP SO P DQECHS LQDTP DMIDOASHANV HIHRAWHIQMCDOARQMRCRYH.! LGDGADOHER WY DVR

" HHPEU EDHG RQPUMLIDHXBEDKHELQ, QMO RQIRD |, QAIUDMG) WDPHZRIN KGR \WH&2 62

YDMVIRU2 SIQRY

7KHERP S VP DI HP WY URERQUED RAWHHFRQRICDMS | LDGRDOWEAP HQN | RUP DIQBIQIQ) HI HARYHLQMGDOARQURCRYHU (QDGADCHERWY DG RUMWDWHAP HWR \KH
HIFAWHHWR LQMIDOARQNRCRYHUI LDCADO BRI [FOXGHGLQWHIFFRP SO0 1Q) 0 DI HP HMAYS HSRWRY, QMDD RONRCRYHL) LQDGADCE HSRMGY 2 XUWASRIELOW MR

H SUHAWRIIQRVROWH&RP SDQ TV FRORICDMS | LCDGR.OOWIAP HOVDQGROWH&RP SDQ VIQMCDOFRQMRCRYHUI LADCADOERWGY) EDHRQRXUDXAW : HOMDSYXETF CFFRXQIG) | 1LP
WDIMMIGZ LW \WH3XEDE &RP SR $ FIRXQI) 2 YHILIKVWAROG 8 QUWGE\DIM/  38$2% DG DHUHNXUHGWR EHLQE-BHIEHIZ LW UAS-HPARWHERP SO0 LQIFFREDFHZ LK \KHS 6
| HEH.DOHRXUMA/ @Y. VDG \WH CSSTECEG XBY DQG U XDWNRQ/R WHS HRXUMYY/DQG( [ FKOQIH&RP P MWRQDOGWH3ES 2 %

: HIRQGAMG RXUDKGWLQCAFRUEIFHZ W \KHWEEDB/R WH3ES 2 % 7 KRHWEEDG/ WNXUHWDAZ HSOQDQGSHIRP \WHDXAWWR RABIQU-DRITEBI DAXUIDGFHIERAZ KHMHAKH

FRQRICDMS | LCOGADCOWIAP HOVOUHI UHR P DMIDCP WAXBRP HAZ KHMHUGHWR HURURU UIXG DQ5.Z KHKHUH | HAMHLQM QDOFRQARCRYHUI LCDCADCWSRNY Z DVP DQECHS QDM
P DMIDOUASHW

2 XUDGWR WHFRQRIEDMS | LDCADOXBAM HIVIGFOXGHE SHIRIP 1Q) SURFHEKUA/AR DAHIWHUMWR - P DMIDCP MXBM HMR \MHFRQRICDMS | LOGROOWIAP HON Z KHKMHUGHWR
HURJRUIUXG DQGSHIRIP 1Q) SURFHEXUA/ WD SRG\R \WRHUMWY 6XPK SUIRHBUAVIGFOXGHGH TP LQQ) RQD\MMEDLY HACHFHUHIDEQ) WHIP RXQNDQGAVFRKUBVIQ\KH
FRQRICDAS | LCDGADOWIAP HQV 2 XUDXGWDOR [ GFOGHG HYDDDI) WHCFFRXQIY SUGHSOVXVHGDQGMI QI LFDQAAKP Di/P DEHE P DDIHP HWDYZ HODYHYDODMY \WHRYHID
SAHQBMROR \WHFRQRICDAMS ! CDGADOWEAP HV 2 XUDXAWR QM QDOFRQURCRYHUI LGDCADOHERINY) [FXGHGRABIQQ) COXQEHKIAQ) R LQMDOFRQMRCRYHUN L (DGADOHSR Y
DAHAQ) \WHUMIWDADP DMIDCY HINGHWH MV DOG\MXY DQGHYDOOMY \WHGWIQDQGRSHDAY HIHANHHVR LOMICFRMURCEDHE ROWHDXHMHG UM 2 XUDXAWDORLGFOGHG
SHIRP QI \WFK RMHISURFHBXUA/DY'Z HARQUGHHG GHRHAOY LOWHALRP WIGFHY © HEHIHYHWDNRXUDXGW SURYLGHD BDREIEGIEDLY | RIRURIIQRY/

" HIQWRQDQG/ 1P MAMRQVR , QM.QDO RQARCRYHU) LODQADCS HSRUNY

$ FRP SDQ VLQMCDOFRQARCRYHUI LQDGADOERWGY LY DSURFHN GHLI GHE\R SURYLGHUHDRITEGI DAXUDGFH U EQ) WHUHIDHAOW R | L(DGADOFERWY) DOGWHSUHSOUDMROR! |LCOGRDD
WP HQVI RUH \MCDOSXUSRVIQCAFRUEGFHZ W JHHIDDM CFRHBME CFFRXQIG) SUGASBY $ FRP SDQ VIQMIDCFRQNRCRYHUI LQDGADOHER WG LGFOGH/WRHSRIAHY DG SRFHUY
WDWVL SHVBQWRWHP DOMIGFHR UFRG/ARDMOQU-DRIEGIGABO DFFXUDAMD DG DD U GRAKHWIQLAMRYY/DIGAVSRMRV/R \WHDAHVR WHFRP SIQ (L SURVIGHUDRIED!
DXXUDGFHWDAMBQOANRDY DHUHFRGHE D/GHHADY \RSHP IVBUEDDNROR! | LCOGADOWBM HIVLQDAFREGRHZ W JHHDD CFRHBMG DFFRXQIGY SUGASBY DOG\KDABFHSVOGG

H SHIEWUW/R WHFRP SOQ DHEHQ) P DEHRQD LQIFFREDGFHZ W DXKRU DIRQVR P DI HP HQWIQGGLHARYR WHFRP SDQ. 0G5 UL SIRVIGHUDRIEGI DAXIGFHUHOEQ)
SUHYHURQRMP HD GHARNRQR XQDANRU HEEFMXAMUMRQ XVH RUGMSRMMRQR \KHFRP SDQ 1V DAHMKDNRXTS KDYHDP DMIDCH | HARQWHI LDGRDOWBMP HON



YHDAHR WLCKHHOAMP MIIRQY LOMDOFRQARCRYHUI LGDGADOWSRY) P D GRASUHYHNRUGHMAP LABAP HOV $ R SURWANRQ/R D) HYCODIRQR H I HRRHIHAR I XMHSHIRG/
DUH\XEMRAR\WH UM WDNRQARYP D BHARP HLQDGHDOMEHDXHR . AKOQIHVIQARQAMRYY RAKDAKHGHIWHR FRP SIOGRHZ LW \KHSRIAH/RUSURAHUP D GHMIRIDM

V 3URZ DMKRMERRSHY/ / 3
YD RH 0 DY @G

) Uy
. HKDYHVHYHGDVWWHE&RP S VDX A@WRMAH



5 FBRUAR , QGHBHGHNG HILMMUHG 3 XEQE S FFRXQWQ) ) LLP

7TRWHYROGR 7 XMMYDG8 QWRTHYR &RBRIDM2 |1 IFH3URSHWY/ / 3

2 SQRQVRQWH) LCDQRDCBMIAP HIWVDQG, QMIDOR RNRCRYHU) LDCHDCH HSRUY)

: HKDYHDXQWMGEWHFRQRIEDAG | DA DOWTM HOV LGFOQQ) \WHUHDMWE QRM/DJG | DA DOWTM HINFKHGV R &RSRDM2 [1LIFH3URSHWAY / 3 DOGIWAXEMGDUH/D/QMGLO
WHIOFFRP S0 QU LG FRODRARYHD UH HUHGVR DY\KH? FRORICDMS | LOGADONSA HON  © HOOR KDYHDXQWG\WHERP SDQ. VIQMCDOFRQARCRYHUI LGDGADOWERWY) DVR ' HHP BHU
EDHG RQPUMIDHABEDKHELQ, QMLDOSRQARD , QMIDMG) P HZ RN IMXGE WH&RP P WWHR 6SRORIQ) 2 DY) DIRYR WH7UDZ D &RP P IWRQ &2 62

, QRXURSIQRY WHFRQRIEDMS | LADGADDXBAP HWUH HUHER CERYHSUAHQNVOL® LODTP DMIDOMASHRN \WHI LCDGADOSRIMROR \WH&RP SIQ DVR ' HAHP BHU DG

" HHPEU DOG\WHUAKOVR \WHURSH.IDMRQY DQG\WHUFDK | BZ VI RIHIFK R \KHWUHH HDWIQWHSHIRGHXGHS' HAHP BHU IOFRQRP LW Z W CAFRXQIY) SUCASBY
JHHDD CFA-BMGLQWHS QIMGE\BIMV/R $ P HIFD $ ORLQORXURSIGRY WHERP SO P DQECHS LQDTP DMIDOASHANV HIHRAWHIQMCDOARQMRCRYH.! LGDGADOHER WY DVR

" HHPEU EDHG RQPUMLIDHXBEDKHELQ, QMO RQIRD |, QAIUDMG) WDPHZRIN KGR \WH&2 62

YDMVIRU2 SIQRY

7KHERP S VP DI HP WY URERQUED RAWHHFRQRICDMS | LDGRDOWEAP HQN | RUP DIQBIQIQ) HI HARYHLQMGDOARQURCRYHU (QDGADCHERWY DG RUMWDWHAP HWR \KH
HIFAWHHWR LQMIDOARQNRCRYHUI LDCADO BRI [FOXGHGLQWHIFFRP SO0 1Q) 0 DI HP HMAYS HSRWRY, QMDD RONRCRYHL) LQDGADCE HSRMGY 2 XUWASRIELOW MR

H SUAWRIIQRVROWH&RP SDQ TV FRORICDMS | LCDGRLDOWIAP HOVDQGROWHERP SDQ VIQM CDOFRQAMRCRYHUI LADCADOERWGY) EDHERQRXUDXAW : HOMDSYXECE CFFRXQIG) |1 LLP
WDIMMIGZ LW \WH3XEDE &RP SR $ FIRXQIG) 2 YHILIKVAROG 8 QUWGE\DIM/  38$2% DG DHUANXUHGVR EHLQE-BHIGHIZ LW UAS-HPARWHERP SO0 QIFFREDFHZ LK \KHS 6
| HEHDOHRXUMKY/ @Y. VDG \WH CSSTECEG XBV DQG U XDWNRQ/R \WHS HRXUMYYDQG( [ FKOQIH&RP P MWRQDIGWH3ES 2 %

: HIRQGAMG RXUDKGWLQCAFRUEIFHZ W \KHWEEDB/R WH3ES 2 % 7 KRHWEEDG/ WNXUHWDAZ HSOQDQGSHIRP \WHDXAWWR RABIQU-DRITEBI DAXUIDGFHIERAZ KHMHAKH

FRQRICDMS | LCOGADCOWIAP HOVOUHI UHR P DMIDCP WAXBRP HAZ KHMHUGHWR HURURU UIXG DQ5.Z KHKHUH | HAMHLQM QDOFRQARCRYHUI LCDCADCWSRNY Z DVP DQECHS QDM
P DMIDOUASHW

2 XUDGWR WHFRQRIEDMS | LDCADOXBAM HIVIGFOXGHE SHIRIP 1Q) SURFHEKUA/AR DAHIWHUMWR - P DMIDCP MXBM HMR \MHFRQRICDMS | LOGROOWIAP HON Z KHKMHUGHWR
HURJRUIUXG DQGSHIRIP 1Q) SURFHEXUA/ WD SRG\R \WRHUMWY 6XPK SUIRHBUAVIGFOXGHGH TP LQQ) RQD\MMEDLY HACHFHUHIDEQ) WHIP RXQNDQGAVFRKUBVIQ\KH
FRQRICDAS | LCDGADOWIAP HQV 2 XUDXGWDOR [ GFOGHG HYDDDI) WHCFFRXQIY SUGHSOVXVHGDQGMI QI LFDQAAKP Di/P DEHE P DDIHP HWDYZ HODYHYDODMY \WHRYHID
SAHQBMROR \WHFRQRICDAMS ! CDGADOWEAP HV 2 XUDXAWR QM QDOFRQURCRYHUI LGDCADOHERINY) [FXGHGRABIQQ) COXQEHKIAQ) R LQMEDOFRQMRCRYHUN L (DGADOHSR Y
DAHALQ) \WHUMIWDADP DMIDCY HINGHWH [V DOG\MXY DG HYDOOMY \WHGHWIQDQGRSHDAY HIHANHHVR LOMICFRMURCEDHE ROWHDXHMHGUM 2 XUDXAWDORLGFOGHE
SHIRP QI \WFK RMHISURFHBXUA/DY'Z HARQUGHHG GHRHAOY LOWHALRP WIGFHY © HEHIHYHWDNRXUDXGW SURYLGHD BDREIEGIEDLY | RIRURIIQRY/

" HIQWRQDQG/ 1P MAMRQVR , QM.QDO RQARCRYHU) LODQADCS HSRUNY

$ FRP SDQ VLQMCDOFRQARCRYHUI LQDGADOERWGY LY DSURFHN GHLI GHE\R SURYLGHUHDRITEGI DAXUDGFH U EQ) WHUHIDHAOW R | L(DGADOFERWY) DOGWHSUHSOUDMROR! |LCOGRDD
WP HQVI RUH \MCDOSXUSRVIQCAFRUEGFHZ W JHHIDDM CFRHBME CFFRXQIG) SUGASBY $ FRP SDQ VIQMIDCFRQNRCRYHUI LQDGADOHER WG LGFOGH/WRHSRIAHY DG SRFHUY
WDWVL SHVBQWRWHP DOMIGFHR UFRG/ARDMOQU-DRIEGIGABO DFFXUDAMD DG DD U GRAKHWIQLAMRYY/DIGAVSRMRV/R \WHDAHVR WHFRP SIQ (L SURVIGHUDRIED!
DAXUDGFHWDAMBQLANRQY DHUHFRGHE D/GHHADY \RSHP IVBUEDDNROR! | LDGADOWBM HIVLQOAFREGRHZ LW JHHDD CFRHBME DFFRXQIQY SUGASBY DQG\KDABFHSVOGG

H SHIEWUW/R WHFRP SOQ DHEHQ) P DCHRQD LQIFFREDGFHZ W DXKRU DIRQVR P DI HP HYWIQGGLHARYR WHFRP SDQ. 0G5 UL SIRVIGHUDRIEGI DAXIGFHUHIOEQ)
SUYHURQRMP HD GHARNRQR XQDAKRU) HEEFMXAMUMRQ XVH RUGMSRMMRQR \KHFRP SDQ 1V DAHMKDNARXTS KDYHDP DMIDCH | HAWRQWHI LDGRDOWBMP HON



YHDAHR WLCKHHOAMP MIIRQY LOMDOFRQARCRYHUI LGDGADOWSRY) P D GRASUHYHNRUGHMAP LABAP HOV $ R SURWANRQ/R D) HYCODIRQR H I HRRHIHAR I XMHSHIRG/
DUH\XEMRAR\WH UM WDNRQARYP D BHARP HLQDGHDOMEHDXHR . AKOQIHVIQARQAMRYY RAKDAKHGHIWHR FRP SIOGRHZ LW \KHSRIAH/RUSURAHUP D GHMIRIDM

V 3URZ DMKRMERRSHY/ / 3
YD RH 0 DY @G

) Uy
. HKDYHVHYHGDVWWHE&RP S VDX A@WRMAH



&RBRDM2 [11IFH3 URSHIAHY 7 UXWADQG 6 XEMG DUH/
& ROVRICDMG YDDCRHEKHWV
LOWR\DQGY H R-BWKDIHCD®

' HAPEH

$\WHV
SURSHWY GV
2 SHIDIY SURSHW G
3URMRNVLQ GHYHESP HNRUKHTS | RUIXMUHGHYHESP HQV

7RIBCBURSHMA GV
$ WHVKHIS| ROV GHV

&DK DQGFDK HIXYDBON

5 FUWMRG FDWK DQG P CUNHBEGIVFRXUMEY

, QYH HOANQXQFRQRIEDAS U-DCHUTM NRLOAYHOMUH

$ FFRXQNUHHYCE®! GHAR DIBRZ OFHI RUGREWKCCAFRXQVR DG UASHRMHD

" HHUHGWQNHHYIEG! QAR DEBRZ DFHR DG UASHRWHD

, QUG LEB DAHVRQUDCHABMOFTXMWRY GHV

" HHIHGODIQ) FRIW QAR CARXP XOMWEIP RMY DIRQR DG UASHRMHD
, QMY BHFHYCEGY

3UBNGH SHOH/DQGRMUDIHN GV

7 RECDWHNV

/ | DELOAHYDQG HTXIW
/ ICEQMWY

" HEAGHWV

$ FFRXQN'SD CEGIDQGCFRXHGH SHOHY

5 HQNUHRH.YHGLQ DGYDQRH DG VHRXUNY G-BRW

" LYL.GHOG/ DG GVMEXNRQY/SD: CEG

" HHUHG BYHHDXRADAMG Z W RSHIDIYY GDWH/

5 Ha-HP CEGISUH HIFG\KDW/R  EHGH IFDO QMW 2

" HHUHG SURSHW \DB

&CBAIOBDHREDI DR

2 \NHUICEL O/

7RUDICHONY

&RP P W HQVDQGFRQMIHHEY 1 RM
5 H3-+HP CEGICRFRQURAYY LOMIANV

(™AW
&RSERDM2 |1 LFH3URSHWA/ 7 DMRNKDHRTGHIATHIXAW
3UHHIHG6KDWYR BHH IADAQM DA GONRQSUH HIHFH 2

&RP P ROGKDWR EHHIADOQMMW  SOUYDOH \KDWDAKRY HGR oW
" HHPEU s8] DWW HHP BHU KDV IWKHG DG RAMBEQ) R
DV HHP BHU DG DV HHP BHU
$ GAWRICE0G LOFDSMID

&XP XDAYHAWMEXNRY/IQH FHWR GHAMFRP H
$ FRXP XOME RVHIARP SIHKHMYHLGRRP H W

7RECERERIDM2 || LFH3 URSHINAY 7 UKW AKDUHKROHIATHDAW

1 RFRQURTLY [ QMHWIQVKEMGDIH/
&RP P RQXQWIQ&?2 3/ 3
SUHHUGXQWIQ&2 3/ 3

2 WHUFRQRICDMS HQMWY

1 RGFRQURIYY [ QMIAWVIQVEMADIH

7RECHDAW

7 RECIDELOAH/ UHEHHP DEGIQROFROARMYY LOM HWVDQG HIXIW

6HHOAFRP SO0 LQ) CRMAR FRORICDMS | LCDGRDOWIAP HON
)



&RBRDM2 | IFH3 UIRSHIAHY 7 IXMADQG 6 XEMADURY
& RORICDMS 6\VdMP HOVR 2 SHDWRQV
LOWR\DQGV H AF-BVWSHINKDLHGED®

) RUWH<HIW/( QGG HHP EHU

5 HHH/
5 HQEOHHRH
7HDQAHRYHIHY DG RKHUHDOHWEAM RSHIDNRQY UHYHH
& RQUMKFNRQ FRQAPNDQE RKHNHYFHUAYHRAHY
7REDHHIH/
([SH
3URSHW RSHDIY H SHOH/
" HSUHADNRQ DG CP RMY DARQ DARADMS Z W UHDOHWEM RSHIDNRQ/
&RMKAWNRY FRQMIPIGE RRHNHYIEHH SHQHY/
,P SOP HNRIHY
* HHIDO OGP LOMADAYHDQG GDIQ) H SHOH/
YBMGHWGYHBSP HQW SHOHVDG @GR FRW
7RECRSHDNY H SHH/
2 SHDMY) IGFRP H
, QMW SHOH
, QMANDGRMHUCHRP H
/ RW JOQRQHA® H WMIX\KP HWR G-EW
,GRPH GW 1URP FRQIMXNQ) RSHIDNRQYEH RIHHNXW IQLGRRP HR XQRRQRIEDMG QMW DQGLGRRP H\Y HY
( TXAW LQLARP HR XQFRORICDMG HIM¥Y/
JQFRPH\Y H SHOH
,FRPH GW 1URP FRQIMXQ) RSHIDIRY/
" VARQIMHG RSHDIRY/ 2 2
,GRPH W EHRIHIOQRODBVR UHICHXTM
* DQROVDBVR UHICHADM
1 HMGRP H
1 HMQRP H QW DREXVEEGBIR GRIFRQURTIY) QMW
&RP P RQXQWIQ&2 3/ 3
3UHHIFGXQWIQ&2 3/ 3
2 WHIFRQRICDMG HQIMW/
1 HAGARP HDAEX\BEBI\R & 2 37
3UH HIHGKDHAYIGHIB/
, WHXOFH FRAVDARADMG Z W UHGHHP HG SUH HIHG\KDUAY 2
1 HMGRRP H (AW DAEX\BEBIR &2 37 FRP P RQWKDUHKRTHY
1 HNGFRP HDAMEX\BEBIR & 2 37
, FRP HIURP FROIMNXQ) RSHIDIRY/
" DARQMHGRSHDRY GHV 2 2
1 HAMGRRP HDAMEXBEBIR &2 37
YDMF HAQQIVSHIFRP P RQWKDH
R H GW [URP FRQMXQ) RSHIDNRY/
1 HAGRRP H (W DAMEXBEBIVR &2 37 FRP P RQKDUHRTHY
" IOWGHIQQIVSHIFRP P RQ\KOH
,GRPH GW 1URP FRQMXQ RSHINRY/
1 HMGRRP H (AW DREXBEBIR &2 37 FRP P RQKDUHKRTHY

%DVLF DQG GLOXWHG HDUQLQJYV SHU FRPPRQ VKDUH DUH FDOFXODWHG IEBMHW REXYRROHYWY DWWULEXWDEC
6HHOFRP SDQ LQ) CRMVR FRQRICDMG | LQDCH DOXEBMNP HOV

)



&RBRDM2 |1 LFH3 URSHIAHY7 UXWADQG 6XEMGIDUH/
&RQRICDMS 6VBWP HQVR &RP SUKHMYH, QFRP H/ RW
IQWR\DQGY

) RUWH<HW/( QG-G' HR-P EHJ

1 HNMHRP H

2 WHUFRP SUKHQUYHLGFRP H ®W
8 QDT HEJO0Q BW ROLQMHNWDMGHLYDMH/
| RWRQLQMBWADMGHIYDAH/UFRIQ] HELQIQMIXY] SHOH HIHAMWHSRIMRQ
| RWRQLQMBWNDM GHIYDIH/UFRIQ] HELQLQMMW SHIH LGH | HAMHSRINRQ 2
( TXW LQRMHARP SUKHMYHIGFRP H GW R HIDXW P HKRGLQYHXM

2 \KHUFRP SUKHMYHLCFRP H W

&RP SUKHMYHIGFRP H
&RP SUHHMYHLGRRP HDWIEXREGIVR GRIFRQURIY LQMMN

&RP SUHHQUYH LCHRP HDRIEXRE®IR &2 37

6HHOAFRP SO0 LQ) CRMAR FRQRICDAMS | LCDGRDOWIAP HON



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

&XP XOWYH $ FRXP XOWMG
$CAUWRI0 ' MMBEMRWIQ 2 WH)

3HHUG  &RPPRY 30G1Q ([AWR1HV  &RPSUHKHMYH 1 RFRUARIY)

6KDLH/ 6KDLH/ &DBIMEO ,QRPH ,QFRPH/ RW , QMHWV
YDOFHDN HHP BHU FRP P RQWKDW/RANMBAQ)
&RHMRQR ARP P RQXQW\R FRP P RQWKDWH KD 2 2 2
&RP P RQWKDUWV IMWAKHG XQEHIDAKH P DINHABRIUP KDV 2 2 2 2
([ HAMAR \KDIHRSWNRQYY KDWY 2 2 2 2 2
6KDUH EDHGFRP SHRDIRQ KDHVINKHG GHAR UHEHP SWRYY/ 2 2 2 2
5HIP SWRQR YHXMGHDAW [Z DB/ 2 2 2 2 2
$ GAWF HQVUR QRIFROARTYY LOMHMVUAXENY) |URP FKDQIH/IQRZ GHIKISR &2 3/ 3 2 2 2 2
&RP SUHKHMYHLCFRP H 2 2 2
" IMGHBY 2 2 2 2 2
' MMBXWRONAR RZ (HYR FRP P RQDQGSIHHWGXQWIQ&2 3/ 3 2 2 2 2 2
&RQNBEXWRY/I URP QRIFRQARTYY LQMHVIQRKHIFRQRIEDAG HOMW/ 2 2 2 2 2
" IMMEXANRQY VR CROPRQARTLY LQMHMNQRKHIFRQRICDMS HIMKH/ 2 2 2 2 2
$ GV HQAR DUIYHDAVDIUYDOHR  WHEHHP DEGIQRIFRQURANY LOMBINV 2 2 2 2 2
70 GWIURP \KDHEDHGARP SHODIRQ 2 2 2 2 2
YDOFHDN HHP BHU FRP P RQWKDWW/RANMBLEQ)
5 HROWI LFDARQR SUH HIWHG\KDUWA\R BEHUHEHHP HoWR ACEOWV \KDWH 2 2 2
&RHMRQR ARP P ROXQW\R ARP P RQWKDW KD 2 2 2
&RP P RQVKOUVIMKHG XQGHUDWKH P DAHABURIUIP KDWY/ 2 2 2 2
6KDUH EDHGFRP SHODIRQ VKDW/IMAMHG CHAR UHE-P SWRYY 2 2 2 2
5HIP SWRQR YHMMGHMAW [Z DB/ 2 2 2 2 2
$ GNWF HQVWR CRIFRQARTYY LOMHMVUAXENY) | URP FKDQIH/IQRZ GHIKISR &2 3/ 3 2 2 2 2
&RP SHKHMYHLFRP H 2 2 2
' MGHB/ 2 2 2 2 2
" IMMEXWNRQ/\RRZ GHYR FRP P RQDIGSIHHIFGXQWIQ&2 3/ 3 2 2 2 2 2
&RQMEXWRY/I URP QRIFRQURTXY LQMHAVIQRKHIFRQRIEDAG HOMH 2 2 2 2 2
" MMEXWROV AR QRIFRQARAYY LQMAVIQ RKHUFRQRICDAG HOMW/ 2 2 2 2 2
$ G HQAR DUIYH DAVDIUYDDHR - WHEHHP CEIQRIFRQURTY LOMHINV 2 2 2 2 2
70 GWIURP \KDHEDHGARP SHODIRYQ 2 2 2 2 2
YODEHDN HH B FRP P RQ\KDHW/RANMBAQ)
5HIP SWROR  SIHHIHG\KDH/ KD 2 2 2
&RHMRQR FRP P ROXQW\R ARP P RQWKDUWH KD 2 2 2
&RP P RQWKDUIMKHE XQEHU RZ DUGHNAW \DBIDI UHHP HOWV KD 2 2 2 2
&RP P RQWKDUWHIWKHE XQEHUDAIKH P DINHABLRI P KD 2 2 2 2
([ HFMHR \KDIHRSWRYY KD 2 2 2 2 2
6KDUH EDHGFRP SHODIRQ KDHV/IWKHG GHAR UHGEHP SWRQY/ 2 2 2 2
5HIP SWRQR YHMMGHMAW [Z DB/ 2 2 2 2 2
$ AR HQVWR CRIFRQARTYY LOMHIVUAXENY) |URP FKDQIH/IQRZ GHIKISR &2 3/ 3 2 2 2 2
&RP SHKHMYHLARP H 2 2 2
' MGHB/ 2 2 2 2 2
" IMMEXWNRQ/\RRZ GHYR FRP P RQDIGSIHHIFGXQWIQ&2 3/ 3 2 2 2 2 2
' MMEXWNROV\R QRIFROARAYY |QMAVIQRKHIFRQRICEDAG HOMK/ 2 2 2 2 2
$ GMWF HQAR DUYHDAVDIUYDDHR - WHEHHP CEBIQRIFRQURTDY LOMIMIV 2 2 2 2 2
70 GWIURP \KDHEDHGARP SHODIRQ 8 3 2 2 2
YDOFHDN HHP B FRP P RQ\KDW/ RANBAQ) 2

6HHOAARP SDQ LQ) CRM\R FRQRIEDMG | LADCADOXRMP HOV

)



&RBRDM2 |1 LFH3 URSHIAHY7 UXWADQG 6XEMGIDUH/
&RQRICDMS 6\BWP HQVR &DK) BZV
IQWR\DQGY

) RUWH<HW/( QGHG' HHP EHJ

&DK |GZ VIURP RSH.DWQ) DRAYIWHY
5 HYHQAHVI URP UHDOHWIAM RSHIDNRQY UFHYHG
&RQUKRNRQ FRQMIADGG RKH VA FHUAYHHY BFHYHS
3URSHW RHDIMY H SHOH/SOG
&RQIKRNRY FRQMIPIQG RKHMHYFHH SHOHVSDIG
* HHDO OGP LQUADAYH ODIQ) EXMQHNVGHYHESP HFQNIQGOQGFW FRWSIG
, QMW SHOHSOG
| HDHIGRHQYH/SOG
,FRP H\Yf /SDG
2\KH)

1 H¥ DK SIRVIGGE RSHDIY CRRMIWY/

&DKIGZ VIR LQYHXMQ) CRAYMEY

SRONMKANRY GYHERSP HQNIQG UHE-YHIRSP HQV

$ FIXMUWRQ/R RSHIDIVY) SURSHWAY DG UHIMWEG LRI LEBDAHV 2 2
7HIOAP SRVHP HOVRQRSHDIY SURSHWA/

2 \WHUFCSABOLP SURYHP HOVRQRSHIDI SURSHWY

SURAHHOY/IURP QVGRIMR/R SURSHWAY/

3URAHHLYIURP SOMVIODBVR SURSHWAY GHAR UHDMGG-EW 2

/ HDIQ) FRWSIIG

2\

1 HAMDK XHGIQ SIRMGGR 1QHXNY CRY

&DKIGZ VIR 1ICDGAQ) CRAMMEY
SURAHO/IRP G-EW
5 HYROLQ) &UHIVY CRAOW
8 QHXUHGVHIRUGRAY 2 2
2 WHUG-EVBURAHHDY 2
5HED P HQVR G-EW
5 HROLQ) &UHIVY CRAOW
6 FKHBX®IG SUCFLSDIEP RMY DIRD
2 WHUG-EWBED P HQV
" HHWGILAQ) FRIWSIG
1 FMBUIRHHG/| R MBOGRHR FRP P RQWKDUY
5 HE-P SWRQR SUH HIMHG KD/ 2
&RP P ROWKDHAYIGHIB/SOG
3UH HIHG\KDHAYIGHIB/SOG
" IMMEXNRQY/SOIG\R CROFRONRTLY LQMBWNIQ&2 3/ 3
" IMMEXRQY/SOIGWR UHE-HP CEGIQRIFRQARTRY LQMBANV
5HEP SWRQR YHIGHDW L7 DB/
2 WHU

1 HADK XVHELO SURMGHGE (LCDCAQ) LAWY

1 FNGFUDH LGRUDHLQFDK DOGFDK HIXLYDBON
&DWK DQG DK HIXLYDBRW
%IIQQQ) R\ HU

(@GR \HU

6HHOARP SO 1Q) QRMAR FRORIEDIMG | LCDHBOXIARP HOV



&RBRDM2 |1 LFH3 URSHIAHY7 UXMADQG 6XEMGIDUH/
&RQRICDMS 6VBWP HOVR &DK ) BZV AROMXHS
LQWR\DQGY

) ROWH<HIWV( QGHG' HAH-P EHJ

5 HFRQAGDWRQR QHAIGRRP HVRGHAFDK SLRIGHGE\ RSHDAQ) CRAVMEY

1 FMFRPH

$ GVR HOM\R UFRALBIGHAFRP HVR GHAFDK SURYIGHG B\ RSHIDIVY CRRYLMY
" FBUHADIRQDQGRAMHUIP R DIRQ
,P SOUP HONBRKHY
$ P RMYDMRQR GHHUHGI LOGAQ) FRWW DG QHAG-EWAVFRXQN
, GRUDHIQGH HIHG UHQNBHH YCED
* DQRQVIBVR UHICHXmM
6KOLUH EDHGFRP SHODIRY
/ RW J0Q ROHI® H WIXMKP HOWR G-EW
2 \WHJ

&KOQIHVIQRSHIDY DAHIVOQGACEOWY
" HRUDH LGRBDH LQIFFRXQNUHFHYTED
" HUDH LGRWDH [QUAKMRWG FDK DQGP DUNABEGIVHRXUAAY
' HUDH LGRWDH LQSIENGH SHOH/DEGRMHUDIHV GV
,QFUDH GFUDH LODFFRXQVSD: [CEG! DFRXHGH SHOHYDQGRMHUICELONY
" HRUDH LGRUDHLQUHWUHHYHSLQ DGYDGRHDQG VXU G-BRIW

1 HF DK SRMIGGER RSHDIY CRRYIMWAY

BXSSOP HMBOAKHXGIR GRQ FDK LQYHWAQ) DQG | LQDGAQ) DRRYIMEY
" HUDH [GRUDHIQIFFUKGHG FDBMICLP SURYHP HQV BDMQ) DQGRMHULQYHAND) TR FRIW
, FUDHIQSURSHW LQFRQGHANRQZ [\ FEBABOBDHREQIDIRQ 2
, GFUDHIQSURSHWY DG UHEH-P CEGICRFRQARTY LQMFVIQFRQGHANRQZ 1\ SURSHYWY FRQMEX\MGLQR DNRLQAYHIMUH 2
" HRUDHIQUHEHP CEGIGRIARQARTNY LQMHAV DG LRUDHIQRM-UACE MMV IQFRIGHRAIRDZ W GMMBMRQSD, CEGIR
UHEHP CEGIGRFRQARIY LQMFNV 2
1 RO DK FKOQH/IURP SDMPODBIR SURSHWAY GHAR GHEW
" HRUDHIQSURSHWY GV
, QRUDHLQLOYHWA HQNQXFRQRDCDMS U-DOHWIAM NRQAYHIMUH
' HUDHIQGEW
2 WHUGHAG-RU-DHVIQDAHVDQG ACELOWA
" HEVWDWXP H3RQIFTXMMRQR RSHIDIY SURSHWY
2 \WHACELOMYDRXP HSRQIFTXMWRQR RSHDIY SURSHWY
" HRUDHIQSURSHWW LOFRIGHANRDZ W \KUWHIGHUR  SURSHW LOVHINBP HONR GHEW
" HUDHLQG-EWQFRQGHRANRDZ W \KUHIGHUR  SURSHIWV LQVHNBP HWR G-EW
, FUDHLQSURSHWY D5 UHEH-P CEGIGRFRARIY LQMIXVIQFRQGHANRQZ [\ SURSHW FRQNEXWRQE. UHEH-P CEGI
QRIFRQARTXY LOMAHNVIQDNLQAHIMH 2 2
,GFUDH GRUDH (QIDUYDOHR GHIYDAYH/DSSTHEWR CARXP XOMG RKHIFRP SUKHMYHIGRRP H GW 006G
QRFRQARTXY LOMMNV
( TXW LQRKHIFRP SUKHMYHIGFRP H BW R DQHIXW P HRRGLQMM
5 HFOW LFDNRQR SUH HIHG\KDUA/AR EHUHGHP HG\R CCELOW 2
" LYLGHIG/GMMBXMRQYSD, CEGH
" HUDHIQRIFRQARTIRY) LOMAV DGLGRUDHLQVKDUHRTH A HNAW LQFRQGHRANRDZ W \WHFRQMMROR FRP P RO
XQWIQRFRP P RQ\KD
$ GMF HOMR GRIFROARTY LQMHIVUAKANY | R AKOQIHVIQ&:2 3/ 3 RZ GHIKLS

" HUDH LRUDHLQUHEHP CEGIQRIFRQARTLY [QMIWWDGG LRBDH GHRUDHLQHIXW\R FOW WHEH-P CEG
CRFRQARAY LQMHXVDATIUYDOH

NONON N NNNN

NONONN
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&RBRDM2 [ IFH3URSHIAH/ / 3 DQG6XEMADUR/
& ROVRICDMG YDDCRHEKHWV
LQWR\DQGY H R-BVWKQWEDE

$WHV
3URSHWY QW
2 SHDINY SRSHWY GHV
SURMRVLQGHYHESP HONRUKHTS | RUIXMUHGHYHERSP HW
7RECERSHWY QW
$ WHIVKHIS| ROVIB! GHV
&DK DQGFDK HIXYDBON
5 FWMEWG FDVK DQG P CUNAREGIVHRXUMEY
, QrEVY HQNQXCFRQRDCDMS U-DOHWIM NRLQAYHIM H
$ FFRXQNUHRHYCE®! QAR DIBZ OFHI RUGREWKCCRFRXQNR 53] UASHRAHD
" HHUHS UHQABFHYDED! GHAR DIRZ DFHR oG UASHAWHD
, QBRI LEGIDXHVRQU-DCHABMFTDAMMNRY, GHV
" HHIHGGDIQ) FRW QAR CFRXP XOWGIP RMY DARQR DG UASHRMWHD
, QAN UHFHYCEBY
3UENGH SHOH/OQGRMHUDIHN GV
7RECDXNV
| \DELOAMYDQGHTXIW
/ ICEOWY
" HRWGHWY
$ FFRXQN'SD CEGIDQGLRAXHGH SHOHY
5 HQNVUHH.YHGLQ DGYDGRH DG VHRXUMY GHERIW
" MMEXNRY/SD: CEG
" HHUWGUYHHDXRADMSZ W RSHIDICY GDH/
5 H3-HP CEGISUH HIHGXQWR JHHDOSINGH) XQWRAMBQEQ) DV HHP BHJ
" HHUHG SURSHW \DB
&CB\BOBDHREQIDIRY
2 \WHACE DMWY
7REDICH QWY
&RP P I\ HOVDQGFRMIHALY 1 RM
5 H3-+HP CEGIQRIFRQARTY LQMKHV
(AW
&RERDM2 | IFH3URSHYW/ / 3 VHIXW
3UHHBGXQW
* HHIDCBDWEHU SUH HIFG XQWRXNBEQ) R DV HAHP EHU
/ P WG STNGHU SUHHUHGXQWRXMBEQ) DY HAHP BHU DG

&RP P ROXQW DG KHBE \KHJIHHDCEDNHDOG DG
KHBE P MGSIMGHYDN HHP BHU DG UASHRHD

$ AP XOWERKHUFRP SSAHKHLYHLGRRP H RW
7RECERSRDM?2 || IFH3URSHWAY / 3 WVHTXW
1 RFRQURTLY [QMMWIQWEMADIH/
7RICHIXW
7 REOCIDELOAHY LHEH-P DEGIQRGAROARTI) LOMHAVDQG HTXIW

6HHOAFRP SO0 1Q) QRMVAR FRORDCEDING | LCDGADONENP HOV




&RBRDM2 [1IFH3URSHMY / 3 DQG6XEMADUH/
& RORICDMS 6VBAMP HOWR 2 SHDARYY
LQWRADQGY H A-BVSHUXQWEDD

) RUWH<HW/( QGG HHP EHU

5 HHH/
5 HQEOHHH
7HIQNHRYHIHY DG RKHJUHDCHWEAM RSHIDNRQY UHAYHH
& RQIKRNRQ FRQAMFNDQE RKHNHYEHUYHHY
7REDHHIH/
([SH
3URSHW RSHDIY H SHOH/
" HSUHADINRQ DG 0P RWY DARQDARADMS Z W UHDOHWEAM RSHIDNRQ/
&RMKAWNRY FRQMIPIGG RRHNHYIEHH SHQHY
,P SOWP HNRRMHY
* HHIDO OGP LOMADAYHDQGGDIQ) H SHOHY/
YBMGHWGYHBSP HQW SHOHVDGO@GRIW FRW
7RNCRSHDNY H SHH/
2 SHDMY) IGFRP H
, QMW SHOH
, QMANDGRMHUICHRP H
/ RW JOQRQHA® H WIX\KP HWR G-EW
JGRPH GW 1URP FRQIMXQ) RSHIDNRQYEH RIHHNXAW IQLGRRP HR XQRRQRICDMG HQIMW/ DQGLGRRP H\WY HY
( TXAW LQLARP HR XQFRORICDMG HIMHY/
JQFRPH\Y H SHOH
,FRPH BW 1URP FRQIMXQ) RSHIDIRY/
" VARQIHG RSHIDARY/ 2 2
,GRPH W EHRIHIOQRODBVR UHICHATM
* DQRQVDBVR UHICHADM
1 HMGRP H
1 HAGARP HDRIEX\SEBIVR GRIFROARTY) LQMIAIVIQFRQRTIEDMGHQMWY
1 HAGFRRP HDMUEXBEBIR &2 3/ 3
3UH HIHGXQUBMIEXIRY/
, WXOZFH PRV DARALDMG Z W UHGHHP HG SUH HIHGXQW 2
1 HMGFRP H W DREXBEBIR &2 3/ 3 FRP P RQXQWRTHY
1 HAGFRP HDMUEXBEBIR &2 3/ 3
, FRP HIURP FRQIMXQ) RSHIDIRY/
" VARG RSHDINRYY GHV 2 2
1 HAGRP HDMUEXBEBIVR &2 3/ 3
YDMF HRQQIVSHIFRP P RQXQW
R H GW [URP FRQIMXQ RSHDIRY
1 HMGRRP H (AW DREXBEBIR &2 3/ 3 FRP P RQXQWRTGHY
" IOWWGHLQQIVSHARP P RQXQW
RPH QW [URP FRQMXQ) RSHIDIRY
1 HMGRP H (W DRIBAREBIR &2 3/ 3 FRP P RQXQWRTHY

%DVLF DQG GLOXWHG HDUQLQJVY SHU FRPPRQ XQLW DUH FDOFXODWHGIEPWBGRSHDWRMY WV3IDWWULEXWDEOF
6HHIFFRP SDQ LQ) GRAMM\R FRQRICDMS | LQDGRDOWTM HQN



&RBRDM2 [IIFH3URSHIMY / 3 DQG6XEMADUH/
&RQRICDMS 6VBWP HOVR & RP SUKHMYH, QFRP H/ RW
LQWR\DQEY

) ROWH<HW/( QGHG' HAHP EHU

1 HACFRP H

2 \WHJARP SUKHUYHIGFRP H BW
8 QU HEJI0Q GW ROLOMMNDMGHIYDYH/
| RWRQIQMIKNDMGHIYDMH/UHFRIQ] HELQIQMMW] SHOH HIHRAYHSRINRD
| RWRQLQMPXNDMGHIYDH/UFRIQ] HELQLQMBWH SHRH LCH I HAMWHSRWRY 2
( TXW LQRMHIFRP SUKHMYHIGFRP H GW R HIXW P HXRGLQHXAH

2 \WHUFRP SUAHKHYHICFRP H W

&RP SHKHMYHICHRP H
&RP SUHKHMYHLCHRP H DREEXWNEG! R CROFRQARTXY LOMHNV

&RP SIHHKHMYHLCGHRP HDMIEX\REBIR &2 3/ 3

6HHOAFRP SO0 LQ) CRMAR FRQRICDAMS | LCDGRDOWIMAP HON



&RBRDM2 [IIFH3URSHIMY / 3 DQG6XEMADUH/
&RQRIGDMS 6\IWP HIVR ( TXIW

" RIDWIQWRX\VDQGV
/ 1P MMG3DUGH) * HOH.DCB DUHU $ FPXP XOWS
3HHIHE8 QW 3LHHIHG8 QW &RP P RQ8 QW 2 \WHJ 1 RFRQARTY
&RP SUHKHMYH , QMHWIQ
8QW  $PRXQW 8QW $ P RXQW 8QW $PRXQW QFRPH/ RW 6XEMGADUH/

7REQ TXIW

%DODQFH DW '"HFHPEHU

,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP FRPPRQ VKDUHV LVVXHG XQGHU
&237DW WKH PDUNHW SURJUDP 2 2 2 2

,VVXDQFH RI FRPPRQ XQLWYV UHVXOWLQJ IURP H[HU¥LVH RI2VKDUH2RSWLRQV

6KDUH EDVHG FRPSHQVDWLRQ XQLWV QHW R4 UHGHPSWLRQ@Q 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 XQGLWV Z 2 2
&RQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWHUHYWYV LQ VXEVLGEDULHV 2 2 2
'LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWY LQ VXBVLGLDBLHV 2 8 2
$GMXVWPHQW WR DUULYH DW IDLU YDOXH RI2UHGHHPDEOH QRQFRA@WUROOL®J LQWHUHVWV 2 2
7D[ ORVV IURP VKDUH EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2
%DODQFH DW '"HFHPEHU

5HFODVVLILFDWLRQ RI SUHIHUUHG XQLWYV WR EH URGHHPHG WR OLDELOLW\?2 2 2 2

,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP FRPPRQ VKDUHV LVVXHG XQGHU
&237DW WKH PDUNHW SURJUDP

6KDUH EDVHG FRPSHQVDWLRQ XQLWV QHW R4 UHGHPSWLRQ@ 2

5HGHPSWLRQV RI YHVWHG HTXLW\ DZDUGV 2 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2
'LVWULEXWLRQV WR RZQHUV RI FRPPRQ DQG SUHIHUUHG XQ@LWV 2
&RQWULEXWLRQV IURP QRQFRQWUROOLQJ LQWWHUHYWYV LQ YVXEVLGEDULHV 2 2
'LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWY LQ VXBVLGLDBLHV 2 2
$GMXVWPHQW WR DUULYH DW IDLU YDOXH RI2UHGHHPDEOH QRQFRAQ@WUROOL®J LQWHUHVWV
7D[ ORVV IURP VKDUH EDVHG FRPSHQVDWLRQ? 2 2 2 2

%DODQFH DW '"HFHPEHU
5HGHPSWLRQ RI SUHIHUUHG XQLWYV UHVXOWLQJ IURP UHGHPSWLRQ RI SUHIHUUHG

VKDUHV 2
'VVXDQFH RI FRPPRQ XQLWIRUBD M O VHIXL WIRFD 0237
DIUHHPHQWV 2 2 2

,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP FRPPRQ VKDUHV LVVXHG XQGHU
&237DW WKH PDUNHW SURJUDP 2 2 2 2

,VVXDQFH RI FRPPRQ XQLWV UHVXOWLQJ IURP H[HU¥LVH RI2VKDUH?RSWLRQV

6KDUH EDVHG FRPSHQVDWLRQ XQLWV QHW R4 UHGHPSWLRG 2 2 2
S5HGHPSWLRQV RI YHVWHG HTXLW\ DZDUGV 2 2 2 2 2 2 2
&RPSUHKHQVLYH LQFRPH 2 2 2

'LVWULEXWLRQV WR RZQHUV Rl FRPPRQ DQG SUHIHUUHG XQLWV 2 2 2
'LVWULEXWLRQV WR QRQFRQWUROOLQJ LQWHUHVWY LQ VXBVLGLDBLHYV 2 2 2
$GMXVWPHQW WR DUULYH DW IDLU YDOXH RI2ZUHGHHPDEOH QRQFRA@WUROOL®J LQWHUHVWYV 2 2
7D[ ORVV IURP VKDUH EDVHG FRPSHQVDWLRQ? 2 2 2 2 2 2
%DODQFH DW 'HFHPEHU 2 2

6HHOAFRP SO0 LQ) CRMAR FRORICDMG | LCDGRDOWIAP HQN
)



&RBRDM2 [IIFH3URSHIMY / 3 DQG6XEMADUH/
&RQRICDMS 6\BWP HQVR &DK) BZV
LQWR\DQGY

&DWK IGZ VIURP RSH.DAQ) CRAVMMEY
5 HYHQHVI URP UHDCHABMRSHIDIMRQ/ UHFHYHS
& RONKANRQ FROMFDQG REHHYFHUYHOHY BRHYHS
3URSHW RSHIDIY H SHOH/SOG
& RONKANRQ FRQMPNIQG RKHVHYIFHH SHOFVSOIG
* HHIDO DGR [QWADIYH GDIQ) BMGHVGYHERSP QNGOG FRIWSOG
, QMIHI S-RHSDG
| FDHIGAHOMH/SOG
, GFRP H\Wf H/SDG
2\WHU
1 HWDK SIRMG-GE! RSHIDIY CRRMIY
&DWKIGZVILRP LOYHMQ) CRAMWEY
&RONKAIRY GHYHBSP HWIG BHEHYHBSP HW
$ FIXOMMRY/R RSHDIY SURSHWAY DG UHDMAG LQII LEGI DXV
7HIOAP SIRYHP HOVRQRSHIDY SURSHWWA/
2 \WHUFDSABOLP SURYHP HOVRQRSHIDY SURSHWHY/
SURAHHRVI URP. GVGRVMRQ/R SURSHMWY/
3URAHHOVIURP SOMIOIBVR SURSHWHY GHAR UHDMGGHEW
/ HDIQ) FRWSOG
2\KHJ
1 HVDK XHGLQ SIRIGGE LQHAMY DR
&DWK IGZ VIR 11COGAQ) CRAYMWEY
SURHBVIRP GEW
5 HYRVLQ) &UHAVY CAAOW
8 QHRXUHEVHIRUQRMW
2 \WHJGEVBURHHDY
580 P HQVR G-EW
5 HYROLQ &UHAVY CRAOW
6 FKHEX®G SUGFSDOEP RWY DR
2 \WHJG-EWHED, P HQV
" HHUHG I LDGAQ) FRWVSOIG
1 HBUIRHD/I P MKOGRHR! FRP P RQXQW
5H3P SWRQR SIHHUHGXQW
&RP P RQXQUAIB\NRY/SOG
3UH HIHGXQUBMNEXWRY/SOIG
" MMEXNRQY/SCIGVR UHGHHP CEGIQRIARQARTIY LQMKIAV
5HIP SWRQR YHIMGHIXW L7 DB/
2\HJ
1 HWDK XHGELQ SIRMGGE |LCDEAQ) LRI
1 FWGRUDH LGRDHIQFDK DOGFDK HIXYDBON
&DWK DQG DK HTXLYDBOW
%IIQRQ) R \ HU
(QGR \ HU

6HHOARP SOQ Q) CRMVR FROWRIEDIMG | LADCHDOXBARP HOV
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&RBRDM2 [IIFH3URSHIMY / 3 DQG6XEMADUH/
&RQRIGDMS 6\IWP HIVR &DK ) BZV &RWXHS
IQWR\DQGY

5 HFROAGDARQ R GHAIGRRP HVRGHAFDK SLRIGHGE\ RSH.DAQ) CRAYMEY
1 FACFRP H
$ OMVF HOM\R UFRABIGHAGFRP HVR HAFDK SURYIGGE\. RSHIDIVY LR\
" FRUHADARQ DG RAHUDP R DR
,P SOILP HMRAEY
$ P RUYDIRQR GHHIHG I LCDGAQ) FRWVDG GHAG-EVEVARXQV
, RUDHLQGH HIHE BN HYTE®
* DOROVIBVR UHDCHXBM
6KOUH EDHGFRP SHODIRD
/ RW J0Q ROHI® H WIXMKP HOWR G-EW
2\KHJ
&KOQIH/IQRSHIDNY) DAHV DG ACEMMY
" HUDH LGRUHDH LQIFFRXQNUFHYCE®
" HRUDH LGRUDH LQUKMPWS FDK DQGP DUNABEGIVHRXUANY
" HUDH [GRIDH LQSSIGH SHOH/DGRMHUDIHNV GV
,GUDH G-RUDH LQIFFRXQVSD [EGI IFRXHGH SHQAVDQGRKHIICEOWAY
" HRUDH LGRUHDHLQUHVUHFHYHS LQ DGYDGRHDQG V-RXUM G-BRIW
1 HADK SIRMIG-GE. RSHIWY CRRYMNY
BXSSOP HMBOFKHXGIR QRQ FDK LQYHWAQ) DQG | LQDGAQ) DRRYIMEY
" HUDH LQRDHLQARXHE FEMIOLP SURYHP HW BDUQ) DQGRKHLQMY) RN FRAIV
, FUDHLQSIRSHW LOFRIGHANR)Z 1\ FEBABOBDHREQIDIRY
, FUDHLQSURSHWY DG UHEHP CEGIRIFROARTY LQMHIVIQFRIGHANRDZ 1\ SURSHYY FROMEXMGLQR DNALOAYHDMH
" HRUDHIQUHGEHP CEGIGRIFRQARTY LQMHAVDE I GFUDHIQRAM-UICEMNVIQFRIGHRANRDZ W AMMBMRQSD, CEGIR
UHEHHP CEGIGRFROARTY LQMIV
1 RO FDK FKOQH/I P SDMVOOBIR SURSHWAY GHAR GHEW
" HUDHIQSURSHWY QW
, QRUDHLQLOYHWA HQNQ XCHRQRDEDMG UHDOHWIAM NRLQAYHIMUH
' HFUDHIQGEW
2 \MHJGHAB-RUDHVIQDXHNV DG ACELONY
" HEWDWXP H3RQIFTXMMRQR RSHIDAY SURSHW
2 WHUICH QWY DXXP HSRQIFTXMWRQR RSHIDI SURSHWY
" HRUDHIQSURSHWWY LOFRIGHANRQZ W \KUWHIGHUR  SURSHW LQVHNBP HONR G-EW
" HUDHIQGBWQFRIHURQZ W \KUHIGHIR  SURSHWY LOVHNBP HOAR G-EW
, FUDHLQSURSHWY DG UHEH-P CEGIGRAROARTY LQMHRVIQFROGHANRDZ 1\ SURSHWY FROMEX\NROE. WHEH-P CEGI
QRIFRQARTXY LOMMHNVIQDNLQAHIMH
,GFUDH G-RUDH LQIDUYDOHR GHUIYDAYH/DSSTHE\R CFRXP XDWERMHARP SUKHMYHIGRP H W DQG
QRFRQARTXY LOMANV
( TXW LQRKHIFRP SSHKHMYHIGARP H W R DQHIXAW P HRRGLQYHKMH
5 HROWL LFDMRQR SUH HUHG XQWAR EHUHEHP HE\R ACELOW
" IMMEX\NRQ/SD) CE®
" HUDH IGRUDHIQUHE-HP DEGIGRIARQARTILY LQMIWAVIGG [GRUDH GHRUHDHIQHTXW R FOLY BGHHP CEGH
RIFRQARTY LOMHVDATIUYDOH

6HHOARP SO 1Q) QRMAR FRORIEDMG | LCDGHBOXIARP HOV
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&RUBRUDM2 |1 1FH3 URSHIHY 7 UXMADQG 6 XEMGIDUHYDQG & RBRIDM2 | IFH3LRSHIMY / 3 DQG6XEMADUHY
1 RMAR & RQRICDMS ) LODQADCB\VIMP HOWV

2 DY) DARY

&RERDM2 | IFH3URSHWA/7UMAR &2 37 DOG\VKEMADUH/ FRIBAIYHD WH2&RP SDQ” LVDIX@ LQAUDAMEDQGVHD P DRI HG BDOHABMLOYHWE HOMKIARS (,7”  &RSRIDM
2 IIFH3URSHWY / 3 3823/ 3" DQGWWEMADUH/ FREBAIYHD \KH22 SHDIMY 3DUGHIKLS  IVAHHIMY \WWURKIK Z KLFK &2 37 \WHVRBIJHHIDCSIWGHUR &2 3/ 3 FROBENVDD RWITR
WRSHDARY/DOGRZ Q/DF RMDTR [WDAHN 8 QBWRKMHEZ IVHH SUAK® WIMG RAKHFRQM VRKHZ MHUTXY 3ZH  3XV D52 RU DVXHEKHHOQUA HARHIFK R \WHERP S0 DG
WH2 SHDMY 3DMHIKLS © HRZ Q P DIVH GDH GHYHBS DQGVHBRYHD CFTXULHR | LFHDQG AU AHMISURSHWAY 7 KHP DNVRIAY R RAUSRIWRIR LV LQ GFDNR/ARDAKSSRYWHS QMG
6VBM/* RYHP HYDGIWARQMRRLY P RIWR ZKRP DHHY DIHGLQ@IRETOHRXUM GHHQHDQGIQRP DARQWAKGRBI\ 3,7 UHIAMG CRMMWANHYIAQ) Z KDAZ HEHDHYHDHIURZ LY
GUIEBISURIW P MRYY ' HHQH,7 / RDIRY  HDORRZ QDSRWRIRR R | LFHSURSHMY (DM LQVHBRAKUEDD XUEDQ ONHVKEP DHVIQWH* DM DKIQIVR ' & %DEP R
WIIRQZ W GAUEGIEOWS R I LFHIXQEP HAMY DG AOUIRMIMIY 25 HIRIDR [IIFH $VR ' HHP EHU RXUSURSHWMVICFOG-GWHIRTBZ 1) DI HHFHAR QP BHUR
SURSHWAY VIXOUHI RREDH CRUYDQGP HILZ DWOUHXQDXGWS

1 SRHWRELY P IARQVDOHIHWRR SUIMGR RIFHSIRSHWADG  MQIG WIDQAEDB FHMMHDSURSHIY 3 @BAQMMHY : HRZ GGV R \WHH@WD
PHQAMUMKHIV\KURXI K DQXGPRQRTCDMS U ICHUBM VR QA HOMUH

$  DZKROVIBICDBAHMIZ [\ DFUMFDOBUGR P HILZ DW

T W SURSHIAYXQEHJARQUUKANRQ RUUHHYHESP HOMAYHDR | LFH SURSH MY DOG\WUHH GBI AHQMNKHDY \KD/Z HHAWP DMZ LAOWRBCDSSUR (P DAY P LARQVIXOUHI HHAAKSRQ
ARP SBURQ LGFOGQ) \I R SMDED RSHDNRDCEURSH WA DG\ R SURSHMNYARP SBIMG DG KHITB | RUIXVUHBDHR\KHS QUMG6\BIM/* RYHIP HOMDQG

$ [BSKF [P DAD CFUVR QG FRRIBG | RUIXMMGYHBSP HOAWDAZ HEHIHYHFRXGEHGYHBS-GIQRISSR (PDAD P LAIRQVDOMHIHNGG — DFUVR RMHUOG

&2 3/ 3 RZQ/WDOHBMAUA® DOGWURAIK WEMADY SONGHYKLSYDQGTP MGAEMY FRP SIQHY 3/ / &V, QDEAWROWRRZ Q) UICHADM &2 3/ 3 DORRZ QANEMGDUHAKDA
SURYLGHUDOHNBMVHYLEH/AXAK DY SURSHW P DD HP HADOG FROAKAIRO DOG GHYHERSP HWVHYLEHY/SUP DLKD | RURXUSURSHWHYBXVIOR | RAKLGSOWAY 6RP HR \WHHVHYLEH/DUH
SHIRP HGE D\ CEGI5 (,7 VEMADY 3756

( TAW LQMBMNVLQ&2 3/ 3 DHIQWHIRP R FRP P RQDQGSIHHIMGXQW $ VR ' HHP BHU 8237 RZQHG R WHRANBQEQ) &2 3/ 3 FRP P RQXQW *FRPPRQ
XQW  WHUP DQQ) ARP P ROXQWDQGDUR WHRXMBEQ) &2 3/ 3 SHHIMGXQW 3SIHHIBGXQW  Z HHRZ GGE \MUGSOMHY &RP P RQXQWQRWZ GG &2 37 O FHWIIQ
WHE-P SURQUUIKW 7KHQ® BHUR ARP P RQXQWRZ GHGE! &2 37 LVHTXLYDBQARWHQ® EHUR RAMBERAQ) FRP P RQWKIW/R EHH IADOQMMG FRP P ROWKIWY R &2 37 DOGWH
HAWN®BP HYR DOFRP P ROXQWAR TXCUM® GMMEXNRY/DGSD P HIVIQANXEDIRQMKEWEQID WHVP HDAKRHR &2 37 FRP P RO\KDWKRTHY 6P LO® IQWHFDHR DQ \HIH/
R SHHIHGXQWKHBE &2 37 \WHHLYDVHINVR SUHHIHG\WKDW/R EHH IADOQMME SIHHIFGWKDBY  1Q&:2 37 WDAVHDXLYDBRAQ QP EHUDQG FOUUH/AXEWERMID \MH\CP H
WP VDA VHIHVR &2 3/ 3 SIHHIHGXQW &2 37 IVARP P RQWKDUA/DUHSYXECF® \WDGHGRQWH1 HZ <RINGVRRN( [ FKDQIH 21 <6(~ XQEHMHWANHM PERG2) &

YHDAH&2 3/ 3 VP ODIHGE &2 37 DG&2 37 FRIGRNVXEWIQND DOR IWRSHDNRQNKURXIK &2 3/ 3 ZHWHHMR&2 37 WH HXARHR | IFHYDV&2 3/ 3VH HRXARHRILIFHY
VP OO DWRIK &2 3/ 3 GRVQRKDYHDEROGR WMMY Z HIHHMR &2 37 WYRDGR 7 KMMVDY&2 3/ 3VIURDGR 7 MM

6XP P DU R 6LIQULFADQ FFRXQAQ) 3RTAHY

YDIVR 3UHHIBMRD

7KH&2 37 FRORICDMS! CDGADOWINP HQVIGFOGHWHIFFRQIVR &2 37 WH2 SHIDMY 3DMGHIKS WHUVKEMGDUHYDOGRMHUHRMIQZ KIFK &2 37 KDVDP DVUMY YR
LOMIMADQGFRQNRD 7KHE2 3/ 3 FRORICDMS | LCDGFLOOWIAP HONLGFOGHWHIFFRXQVR &2 3/ 3 IWAXEMGDUHYDQGRKHHMEVIQZ KIFK &2 3/ 3 KDVDP MR YRCY [QMBWNDQG
FRQARO - HOOR ARQRICDMFHIBQHMMY Z KHYFRQMRCR \XFK HM¥A FDQ EHCAKUHYHGWURKIK P HDQVRKHAKDQ YRAGY WKW 3 YDUCEGILQMMWHOME RF9,(V U ZHOHGHP HG
VREHWHSUP 0¥ BHHIADY R XK HQMWY  HHIP LCDMDTIQMIFRP SIQ - EDDGRHY DO WIQLRMRQYY/LQFRQRICDIRD
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© HXHWHHDXW P HERGR CFFRXQIG) Z KHDZ HRZ QDQLQMINANQ CQHMY DG FOQH HYWLI QU LFDQA OHFHRYHUEXWADERNFRQUROKH HOMVIVRSHDIRYY ©  HAVFRQMMHHIXW
P HARGOAFRXQIY Ll RAULQYMNT HOAQDQHMWY DOGGHATGYDGRHY LY UHSAHGWR] HIR XQBWZ HKDYHJ XDUDQMHG REQIDARY/R \WWHHQMY RUDHRKHZ IVHARP P LWHGVR SURYLGHI XU
I LCDQADOSSRWRMHHMY

: HXHWHFRWWP HMRGR CFFRXQIG) Z KHDZ HRZ QDQLQMIANO DO HMY DG FOGERAY HYWLI QU LEDQA OHFHRYHUWRSH.IDARYY
8\HR ( WP DWVIQWH3 U-SDLDARQR! ) LODGADCB\VBMMP HQW

: HP DNHHXP D/ DG DRXP SWRQYZ KHQSUHSDUQ) | LQDA DO HQVXQGHUIHHDD CFRHBWNMG CFFRXQIQ) SUKASBY 3* $$3° 7 KHHHXP D/ DG DAXP SWRQYDH HAAWDURXY
P DMLY LCFOQAQ

T \WHUBRWWGIP RXQVR DAHNVDQG ACEMMYIQRXUFRQRICEDAMS EDDGRHKHIWDAKHEM/R \KHI LOGADOKBAP HOV
$  WHAWFRXHR FRMIHDAMHN GG CCEMNY DAKHEM/R \WHI LCDGFDOWIAP HON DOG
$  WHUBRWMGLP RQVR BYHXHYDIGH SHOHVIQRUFRQRICDMS WBP HOVR RSHIDARQ/GAUG) WHURSRWY SHIRG/

6LIQU LEDQAVAKP Dby DUHLCKHHQNQWWH SUAVHRBINRQR . RXUI DGR DOWBAP HOVIQDQP EHUR DDV [FOGQ) WHHYDODIRQR \WHFRIPREELOW R DFFRXQIVDQG GH HIHG UHQW
UFHYCE®! WHDTRDMRQR SURSHYWY CETXMMWRQFRIV \WHGHMP LQDIRQR HANP DAGXVH XOIYH/R DAHV WHGHMP LOIRQR GDHWP V \WHHYDDDIRQR [P SOWP HIWR &) QYHS
DAHN \WHLP RXQAR [P SOLP HONRWHYHFRIQ] H3 \WHEP RXQAR BYHDHUFRIQ] HEUHDIMY) \R\MIOAP SIRYHP HOV \WHOYHCR H SHOHUHFRIQ] HELQFRIGHAIRQZ W \KDUH EDHG
FRP SHODIRQ DG WHGHMP LGDMRQR CFARXQIMY P KRG RULQYHWY HQWV $ FXDOAXOVIRXEE LI HJ URP \KHVAHDQG RMHHXNP DM/

$ FIXMUWRQVR 2 SHDAQ) 3URSHOAHY/

8 SROFRP SBURQR RSHIDY SURSHWY CFTXMMWRYY Z HDERADMWH SXUPKDVH SUFHVR D) LEG! DQGLQMIQ) LEGI DAV DQG ACELOMHY DXRADMS Z W KK CFTXMURQYEDHG RQRXU
HXP DAVR WHUI DUYDOHY © HGHMP [GHWHAHI DUYDDHVE, XMQ) P NP DQGLQG-5HGHRATSSUIOY DYDLOEGIVR XVOQGEP TNGQI QP HIRXVHKIP DRVDQGDIXP SWRY : H
DERDMRSHDNY SURSHWY CFTXMUWROAR WHI RIBZ 1Q) FRP SRHOV

$  SIRSHWA/EDHERQD YOODMRQSHIRP HEXQEHARHDXXP SWRQWDARHSURSHW LY YOFDQAXSRQIFTXMRY \KH? Ll YOFDQAYDOH 7 KHLL YCFDQAYDOHLY DERFDMG EHE H@QG DG
EX@QIVRU LQWHFDHR  SURSHMHY/XQEHUGHYHESP HOMFRQAKAIRQIQSURI WA :  HOOR DERFDMDGAMRDCTP RXQVR SURSHIY | RULQ SOFHWIDQAP SURYHP HQVEDHGRQRXU
HXP DMR LP SUIRYHP HOVSHVTXOUH I RRABURYLGHG XQGE-UP DNAABDAKDAZ RXCS EHDMIEXBEGVR WHU-P DQQ) QRO FOFHIEGIWP VR WHUASHRYHODAY

$ [ERYH DQGEHBZ. P DINAABDHLQEC) LEG DAHNRICCELOMNAY EDHE ROWHSUHHIWOOH XUQ) DOLOMMNVDMZ KLIFK U GRAVWHUMY DARADMSZ W \WHODH/OFTXLG R \KH
QUHHFHEHEHD  \WHFRQMPNDCLP RXQVR EHUHHYHE SXUXOQARWHLQ SOFHGDAY DG RXUHWIP DMR | CLUP DINANBDHUDAY | RARHFRUMSRIEQ) \SLFH P HDXUHG
RYHUDSHIRGHRXOOR WHUH DQQ) QRO FOFHDEGIWP R \WHODH 7 KHFDSMMT] HSOERYH DQGEHBZ. P DUNAABDVH YOOHY DUATP R HG DY DWW HIIVVR UHQBOUHYHHRYHAH
WP DQQ) GDHWP VR WHUASHRWHODAY DUG\R U DOSHIRGY/IQWHFDHR EHBZ. P ONANBDAY

$  LQSOFHODHYDOHEDFGRORAUHMP DMWVR  \WHSUAHWYODHR DEAURIDOGRRP HVR EHUDT HSDVDUWAXOR GDH/EHQ) LQSTFHROWHIFIAUGSIRSHWY DG FRIVR
H HRXAMMP LOUGDWH/ 2 XURKIP DMR DEAMRIDOLGARP HVR EHUIT) HELGFOGH/FOUWY QI FRWN \XFK DvHDCHABMMVE Hy LOXUDGAHDQGRMHURSHIDY H SHHY DG UHYHXH/GAUQ
WHH SHRMSGDH XS SHIRG/FRMGHIQ) FXUMHAP DUHARQAWRYY 2 XURAP DMR FRIWAR H HRAMMP LOUGDHYIGFOGVODIQ) AR P WRQY B DCDQG RMHIUHDWG FRIV

$ \WIOAHDIROKLS YOOHEDHERQRXUHYDODNRQR WH\SHA LF FKDUIRMIMARVR  HEFK MDAV GDVHDGE RXURYH DEUHINRQKLS Z \K\KDABASHRYHWIDOAE KDIPMIMEYZ H
FRMG-UQGHMP LAQ) WHH YOOH/LGFOCHWH@DMHOGH WNR RXUH MM EXMCHA BHIMROKLSVZ WK \KH\MIOAD URZ W SIRGHAW| RUGHYHBSLQ) Q. BXMCHNZ LK \KH
MIDQMKH\WMIDOA FUHEWTXODN DQGH SHABIRQ/R GDHUHZHZ DY [P RY) RKHUICRRLY DG

$ [ERYH DQGEHBZ P DNRWIUDQIHP HQV \KAK DVUHDCHABMVE \W-DIHVRUCERYH RUEHBZ. P DN URKQGGDHY EDHERQWHSUAHAWDOHR WHH SHRMGEHH IWURP [Q)
\WFK DU HP HOWLQSTFHROWHSURSHW DARHWP HR CFTXMURD
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, QEQILEGI$ WHVDQG' HHIHS5 HYHXHRQS5 HDO WIdMS$ FTXIMWRQY

© HOP RO HWHLQUBC) LEB DAHNDQG GH HIHG UHYHOXH RQUHDCHABAM CFTXAMMRQY GAVPXWHSE CERYHDY| RTBZ V

$ WHAT\ SH $ P RUA DARQ3HIRG

$ ERYH DQGEHBZ P DNBDAY 5 HIAGGDHWP V

,QSOFHGDHYDDH 5 HIDAGGDHWP V

7HDQNHDIRQKLS YOOH ( VP DAMGSHIRGR \WP H\WDAMIQAZ LEBDH
\EFHIQSURSHW

$ ERH DQGEHBZ P CUNHNRWIUDQI HP HQN 7HP R DUDQIHP HQV

: HUFRIQ] HWHCP RMY DARQR CFTXWWHGCERYH P DNANIGGEHBZ. P DINHANBDVH/ DY DAWMA VR UHQBOUHYHH © HUFRIQ) HWHCP RMY DARQR DERYH DQGEHBZ. P DNHNRWY
DUDQI HP HWVDY DEWR HOWVAR SURSHW RSHIDIY H SHOFY : HUHFRIQ] HWHIP Ry DARQR  RKHULQIR) LEGIDXANVRQSURSHMY CFTXMUWRQY/DVEP RMY DIRQH SHQH

3URSHIAHY

: HUBRWBURSHWAY R BH GYHBRSHG RUKHTS DG XVHG LQ RSHIDNRQY DARXUG-BUHA DIMG FRWWUHEAEHG I RULP SDLP HONBRWHY 7 KHSUHFROWKRNIRQWIIHR - WHGYHBRSP HOARU

UHGYHBSP HQWR DORSHIDIY SURSHWY LOFXGHYH | RW DG UHIWME FRUIWWR VHRXUH @G FRQARCDOG ] RQQ HYDOOM I HOMBELOW DG ARP SBIMRKHLQMPOWWNY Z KIFK DUHHMHNOR
GYHBSP HQWV

: HACBAB) HAUWAIQGLQAHRBIRVPVRIV LGFOGQ) UHDMG FRP SHODINRQ DG RKMHIQA ARV QMMM SHOHDQG U-DCHABM\E] H/DARADMS Z W SURSHWNY RUSRIMRQY
WHIR XQGHIRQ) FROMKXANRY GHYHIRSP HNDQG UHEHYHIRSP HTRIMINY |, QFDSMUT] LQ) LQMBWA SHQH L \KHIHLYD\SHALLIF ERURZ 1Q) | RUDSURSHW XQBHIR Q) FROMKANRY
GHYHESP HADQG UHEHYHERSP HOARAYANY Z HESS® WHLQMMANDMR WDAERURZ LQ) \R\KHDYH.DIHOFRXP XOMGH SHIEWUIKDAER RV FHGWWAK ERIRZ LQ) | RAKHSRWRQR

H SHIEWU/H AHEQ) DY \WAK\SHALLF ERURZ 1) Z HDSS® RXUZ HIKWMG DYH DI HIQMMMWDMRORM-UER URZ LQIVVRWHH SHIGWUY © HFRQMXH\R FDSMIT HFRWVZ KO
FRONKAIRY GHYHERSP HARUBHGEHYHESP HUWRY MY DHXQEHZ D XQMDSURSHW EHRP H/2 RSHDIRID Z KIFK RFXWZ KHYBDHWIP VARP P HIFH JHHIDD Z KHQWHWWIQAKDY
FROMRCR \WH®DHG\SIFH DG Z HKDYHGHIYHIHGWHSUP VAR WHWIDQADY UATXLUHG XQEHMWHWP VR KK GDH - EXWR GMADQRGH\ HIUDWWHFHADIRQR P DVUFRQUUKAIRY
DR :  KHQGDH/FRP P HIFHRQSRWR/R DG ® FROXKAMS RUBEHYHBSHS SURSHW LOWHSHIRG SURMZ RH\ HOUNURP \WWHFHADIMROR! P DNRUFRQNUKRMRQ TRV Z H
FROUCHAKD/SURSHW \R EH? SOOI RSHDIRDD : KHYDSURSHMY LV SOMDE RSHIDARIO Z HOTRFDMWHFRWWDXRALDAS Z LK \WH SURSHY EHE HHOWH SRIMRQ\WWDAY RSHIDMRCDOG
WHSRMRQXQGHUFRQWKAIRY © HWEWE-SUHADIY GHZ © FROWAKAMS DOG UHEHYHESHE SRSHMHYDARH . EHRP HRSHIDMRQDO

0 RWR RAUBDH/IQRYHVRP HIRP R [P SIRYHP HOMRGDHGNEIFH : - KHDZ HOWHUATXLUHGAR SURVIGHLP SIRYHP HONVXQEHAHWAMP VR DBDH Z HGHMP LGHZ KHAHWH

LP SURYHP HQVFROAM QQEERG DAHVRADQADAHN |, | \KHLP SURYHP HWDUHGQER.G DAVHNY Z HFCSMIT HWHFRWR WHLP SURYHP HOVDQG UHFRIQ) HG-BUHADIRQH SHOH
DARADMGZ W XK LP SURYHP HQIVRYHAWHWKRWWUR \WHXVH XOD HR \KHDAHVROWHWP R \WHGDHDGUHRIQ] HDQ SO P HQWIURP WH\WIDQADY BHRCUHYHHRYHMWHWMP R
WHODH , | \WHLP SURYHP HIWVCUHWDQADWHV Z HGH HAHFRIAR [P SURYHP HONIXQEHGE! XVDVDGDHIGFHMYHDXHANIGE CP RMY HIVWD/DUHAIROR BQBOHHXHRHAMHWP R
WHODH , QGHMP LQQ) Z KHKHULP SIRYHP HOVFROMAM BQGR G RAMIONADIHN Z HFRQUG-UQ® HRXVICRRY LFOGQ) Z KHKHAHLP SURYHP HOWDUHXQTXHWRWHMIOARU
UAVEGIE. RMHAION Z KHAHAKHWMIDOAY SHP WHE\R DIWURIUP RHWHLP SURYHP HOVZ WRXAWRKUFRQHARLZ LRXWFRP SHODICY XVIRUDQ. GWOIUYDOH Z KHAHMH

RZ GHIKIS R \WHILP SURYHP HQWUHP DQVZ WK XV RUBHP IQVZ I \KHWIDQADARHHIG R WHEDHWP DG Z KHKHMHHRGRP LE \MEWBGFHR \WHODHWP VIVSUIRSHD UH GRMG

: HG-SUWHADMRXUI L[ HSDAHVXMQ) WHWALL KWICH P HKRG RYHAKHURXINP DMGXVH XODYHYDVI RTZ V

( WP DMG8 \HXQ LYW/

YMQIVIQGEX Q) 1P SIRYHP HON \ HOY
/ DQGLP SIRYHP HQV \HOY
7HDOAP SIRYHP HQVRQRSHIDIY SURSHWW/ 5 HDAMG GDH\MP
( TXSP HNDQG SHYRDOSURSHWY \HOY

: HDMAWHIK R RAUSURSHWY I RUQAFDRYR P SOLWP HQANOIM® RUZ KHYALPXP WA LQA FDMWDAD SURSHYW P D

)
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EHLP SOUG | RAUDCDONVAVIQRFDMWDARHFDY 1Q) YDOHVR RSHIDIY SURSHWY SURSHWAVLQGHYHESP HWRUMIGE KHI | RUIXVMUHGHYHBSP HOWP D EHLP SDLMG ZHSHIRP D
UHFRYHY DEDOMYI RAKFK SURSHWY ) RUGRY QYHG DAHMR EHKHE DOGXVHG Z HODO] HUFRYH IR EDHEROWHHANP DM XQRVFRXQMS | XUUHFDK | BZ VH SHAMG\R EHIHHDMS
1URP \WHRSH.DNRQY DG HYHMIOGMSRVMRQR \WHDWHVRYH LOP RIWADH/ DVWQ\ HOUKRTQ) SHIRG 1 Z HEHIHYHWHHLY DM QU LFDQASRWELOW WDVZ HP LIKWAVGRHR \KHDWHV
HIMHJ Z HDQDO] HUFRYHIE QN XMQ) DSURTEMN Z HIKWGEDEIOMYR WHHAP DM XQRVARXQMS | XWUHFDK | B2 VH SHAMGR EHIHHDAMG | URP WHRSHIMRQYDQGHYHMID
AVSRMROR \WHDXHNVRYHMH YDURXY SRMEGIKRIQ) SHIRGY | WHUHFRYHY DDOMYLQAFDMAKDAKHFDW LQ) YOOHR DMAMG SURSHW LV QRABFRYHIIEGH URP HANP DMG| XUMUH
FDK | GZ V IW/Z UMD GRZ QVR LWHXIP DAV | LUYDOHDQG OQLP SOLP HONRW LY UHFRIQ) HG 1 DQGZ KHYRXUSMQVAKOQIH Z HUAVHRXUBFRYH.IEL QW DEOOVAARXVHWHFDK | BZ V

H SHAMGIURP \KHRSHDNRQY DG HYHQMOOAVSRMRQR  HIFK DAHAMQ) KRTEQ) SHIRGAKDADHFRQUIMMAZ LW RAUUHYIVHG SOV &KDQJHVIQKREQ) SHIRG/P D UXUHXR
UHFRIQ] HVLI QI LFDQAP SOILP HQNIRAHY

) QUYDOHY DUHHANP DMG EDHGROFRQUAVBURHY LQAFDIYHEGY QVFRXQMSFDK |GZ. DD/ \ LHE DO VH/RMIBYFRP SDIMRQISSURTFK. (WP DMGFDK | BZ VXVHGLQWKK
DO A/ DHEDHERQRXUSTIRVI RAHSURSHIV DQGRXUYLHZ VR P DNANIGGE HRGRP LF FRQBMRYY 7 KHHXP DA/ FRQUGH.! CRRYAKAK DY PXUHNIGE | XMUHUHQEOIDM, RAFXSDCRHYI RU
WWH\RAA SURSHWY DQG FRP SDUTEGISURSHMY HWP DAG RSHIDMY) DQGFDSMICH SHIEWUAY DG UHAHQADBY DB RUFRP SDIEGISURSHMY P RIR WHHI CRRYDHIQ OHFHGE P DA
WRANGHS | URP UHICHABMGDMQ) DQGEURNHIIHI LUP VDQGERAUGUHAW] SHIHGFHZ LW \WHSURSHWY DG WHUP DNV

1 KHQZ HGHAMP LGHWDAD SURSHW LV KHT I RAMIB Z HWRS G-SUHADINY WH SURSHWY DG HWIP DiM\KHSURSHWAV I DUYDOH CHAR \HIXY FRWV UL Z HWWH GHMUIP LCHWDWKH
HWP DG DUYDOH CHAR VHIXY FRWV LYV GW/WBQWHCHAERRN YOOHR \WHSURSHW Z HBFRIQ] HOQLP SDUP HONBRW HIXBOR\KH G T HHIAH DG UHEXAH WH CHAERRN YDOHR - WH
SURSHW ) RUSHIRGVIQZ KIFK DSURSHWY LV FDWI LHG D/KHIG | RAMIB! Z HFDWI \WHDAMAVR WHSURSHWWY Dv KHI | RUMDB! RQ RAUFRQRICDMG EDDFH KHHAVRUVKAK SHIRGY

: KHQZHAVGRHR RURDWMI\ DvKHTBIRAMIB! DARP SRHIMRUIURXS R FRP SROHOWVKDAB-SUAHQV DARDAD LE VKU VKDYLQ) DP DVRUH | HAARQ RXURSHIMRQY DG | LDGADOUHKXV
KK D/DP DNRUIHRIUDSKIFDCOWDR  RSHIMRQY DP DMUGHR EXMGHNVRUDP DNUHTXW P HKRGLQAMIT HQV Z HFDWMI \KHDXRADAMGUAXKOVR RSHIRQY DY AVFRQNXHG

RSHDIRY : HKOGQR SURSHWA/QHZ © FIWL LHG DY AVARQIXHG RSHIDIRQVLQWH DU HOLY
6DBVR , QMHAVIQS HO{ WM

: HHRIQ] HIDQVIRP \DBVR LOMAIVLQUDCHXEMXMQ) WHI XQOFRXOOP HKRG SURMGHGWDAYDURXY RIMID UHIMY) \R\KHWLIP VR \DBIDG00 KEHDXHNOQYRYHP HWR XV
Z \K\RHUDOHARM\RG DHP HV

&DK DQG&DK (| TXLYDBRW

&DWK DG DK HMXLYDBQVLGFOGHDIFDK DG ATXGLOYHAR HOMKDAP DMUHKUHHP RQMYRUBIVIURP Z KHQWH DIHSXURKDHG & DK HNXYDBQN DUHU-ERIMG DAFRIZ KLEK
DSSIR [P DAVIOUYDOH ;- HP DIQBIQRXUFDK LQEDQN CFFRXQVIQLP RQVWDAP D H FHHG) HIHDD LOXUHGOP IWDMP HY : HKDHQRM SHIHHEDQ. GWWHVIQWHHIFFRXQVIQWH
SDWNDQG EHIHYHWIVZ HOWHGRW SRUHG\R ML QU LEDQWAHEWIMN BHFDXVHRXUDFFRXQIVDUHG-BRIMMG Z 1K P CVRUI LCDCADCLQAMNRDY

, QYHUR HONVIQO0 DINHEEGISHXUMEY

© HFOWMI\ P DOHEEGIVHRXUMEYDADAQ) VHRXUMEYZ KHRZ HKDYHWWHLQMUAMR VHIDXAK VUM IQWHGHDOWP  DQGRDMI\ RKHUP DUNAREGIVHRXUMEY DY DYDIOE® | RUVDB!
VERXUMY . HGHMP LGHWHCSSURSUDMFIWL LFDAROR LR HIVLOP DUNABEGIVHRXUMEY DAKH CFTXMMRQ GDM DG UH HYDODM\KHFDWL LFDNRQ DADFK EDDIFHWKHANDM © HU-SRWA
LOMHR HOVLOP DUNABEGIVHRXUMAY FIDAL LHG D/ADAG) VHRXUM/ DVDUYDOH Z W XQUDT H5JI DOV DG @AY BFRIQ] HEMRIK HLQQIV RORXUFRQRICDMS\WEM HWR FDK
IGZV ZHFRDMI\ FDKIGZ VIURP \WHHVHRXUMEYD/RSHIDY CRAYMNY
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$ FFRXQWVDQG' HHUHG5 HQWV5 HHYDEGIDQG, QYHMQ) 5 HHYDE®Y

: HP DQEIQDEZ DRI RURXIP DG GWHYURXEY TURP WHI OUHR RAUPMAP HY RUERUIRZ HYARNDIN WHUSD P HOWREQIDIRYY @ HXVHMGIP HAQHWP DIVY \KHH
DIBZ DOAVEDHG SUP DU XSROWHSD P HUAKIMRY DG FUHAVWABIMYR - WHHQWY DARADMG Z WK \KHIQA YIGDOUHHYCEGY : HZ UWWMR T \KHVHUHRHYDE®Y Z KHQZ HEHIHYHWHI DRV
DG ALPP WA LQAFDM\WDNARQIMHSE SXUMXWR FRIBRNRQLY R GRQIHJZ DUDQMS : KHQFDK LY UHFHYHGLQ FRQUHRANRQ Z W UHRHYCE®Y | RUZ KIFK Z HKDYHHWBEQWHS D7 DR ZH
UWHGFHWHDP RQR RRA/SIMRAO BHRIQ] H

: HHYDODMWHFRIREELON R ERM LOMINE SUGASDOR GRORYZ KHIHYHUHYHVRUFKDR) HYLQALLRXP WBGFHV L QRFDM\XAK TP RXQIVP D GRAEHUHRYHIEG! $ GOQLVIP SOUHG
Z KHRIWWY SURECEGIWDAZ HZ L@EHXTEGIVR FRIBPWITLP RQNGHIFFREAQ) RWHH LMY FROMPXOOMPV :  KHDEDQLVLP SOLHG \WHIP RXQAR WHERW CFRXCOLY FOBXDMG B
FRP SO WHFDUY LY TP RXQAR \WHLQMHI HOAMRWHSUAHOMDOHR H SHAMG I XMUHFDWK | GZ VAVFRXQIME DAKH GO H | HAMWHLQMAWDMOQG\WHYDOHR DY FRUDMDOXQEH)
KK GDQ

, QMIWRQLP SO GOV HFRIQ] H3Z KHQUARHYHBLQFDK
" HHUHG/ HMQ) DQG) LQDQAQ) &RW

: HEH HUFRWIGRXUHG\R REBIQ Q. \WIABDAVRUH WOGH LMY \WIDQMBDHY [FOQQ) WHIDAMGFRP SHODIROFRA : HIP RMY HWHHFRIWHHID RHMHEDHWMPY : H
FOWI\ GDLQ) FRIVSIGDVDQLOYHANY) CRAYMY RORXUMBIAP HOVR FDK | BZ VMGRHVKAK FRIVDHQHHADY LORG-UIRIVRIHHDME WP IXMHFDKIGZ VIRP RXU
SURSHMWY ©  KHQ\WDQABDAYDHWP L(DAMGHI® Z HH SHOHDQ XEP R H3GH HIHGGDAQ) FRAWDARADMS Z MW \WRHGDH/RYHMHKRWHWP R WHODH

: HGH HUFRWR 1LCDGRQ) DUDQIHP HOWOQG WHFRIQ] HWHVHFRAN DVLQMIAXY] SHOHRYHAHUHIOMG GOQ\MP VRODMALLIKWICHEDY Z KIFK D5SUR LP DIMAKHLP RMY DARQ\KDA
Z RX@ RAPXUXQEHMHH I HAYHIQMBWP HKRGR [P RWDIRD : HIP RWHGH HWHGFRWR @H R FHEWUDQIHP HQVUWDEE®D RYHAKHWP VR \XFK DUDQJIHP HQV : HH SHOHDQ
XIP R H3GOQFRIVZ KHQ GOQ/DHAMHGHI® : HSUAHNEH HIHGFRWR! | LCDGALQ) DUDQIHP HQVDYDALHRWEHEAENRQIURP WHUHDMS G-EMIEON H F-SWRUFRWWDMIEXSEG!
ROHR FHEWIUDY HP HIV DG LQMAMIDMGHIYDAYHY Z KIFK Z HSUAHANQWWH EDDGRH\KHHAQWH QCHHIN®BG? SWHSGH SHFYDQGRKHUDRHV GHV

1 ROFROARTLY , QMHW

&2 37 VFRQRIEDAG GRIFRQARIY LQMIIVIHARR SUM-GR LQMIIVIQ&2 3/ 3 QRARZ GGE &2 37 QVRXWHGIXUWWHIQL RM  DOGLOQMMVIQARQRICDMS U-DCHUBMNRQN
YHOMUH/GRWRZ GGE. XV QVRAMGIXUMHUIQL RM &2 3/ 3IVARQRIEDMS QRIFRURTIY LQMIMMVIHARP SUMGSUP DUO R IQMAIVIQRXUFRQRICDMS U-DCHABMNRQAYHOMIY
$ QRIFOGI0&2 3/ 3VARMRIEDME QRIFRQARTLY QMM DHIQMAWIQVHYHDOU-DCHABM HOMWRZ GHSAUA® B\ &2 37 RUDZ KRD RZ GBWEMADY R &2 37 WDAMHHDD

REMFHE R IQMAWIQWKK HOMW/ : HHYDODMZ KHMHUGRIFRQURTY [QMMWDH\KEVRAR BHE-P SURQ! HDMUARAWIGHR RUFRURD) RUCRGARQURTIGY LOMAWVKDATLA
PXUHQ® UHEH-P CEGH| RUFDK DAKRHRSWRQR WHKRTHYR \XAK LQMMWWRUGHHP HE SURTTEGIR HYHMID BHRP HUHGHP CEG! Z HRDWIL VXK LQMAVDY UHEHHP CEGI GREFRQURILY
LQMIMVLOWHP H ] DAGHVHRIROR RXUFRQRIEDAG EDDFHVKHV Z HOBWWRHAHLOMAVHIFK SHIRGVR\WHIWDMIR \KHUI DUYDOHRUFDLY 1QJ) TP RXQIVLQMICEP RXQADY CEWMMG

| RUDIRFDIRQVR LGFRP HOQG GRWHY DG FRQMEXINRQ/ DOG AVMBXMRYY  Z W DFRUIMSRIAQ) R IVHAR DGAWRDCENG LOFDSMICROE.2 37 1V FRORIEDMS EDDFHWKHIVRUFRP P ROXQW
RQ&2 3/ 31VEDDEFHWKHANIGERID BARIQ] HUHSXANRQY LQVKAK LOMIXVVRWKHH WAR \WHUFDUY LQ) 0P RXQAR XURKHUGRGARQURTIG LOMIAIVDUHU-SRWWGLOWHHTDXW VHRARQR
RXUFRQRICDAG EDIRHVKHAN 7 KHIDP RXQVUHBRAG | RUCRFRQURTIGY LQMANVRQRXUFRQRICDMG WA HOVR RSHIDARQYUSAHAKHSRMROR WHHHIMILCARP HRUGRKHY
CRADMIEXEEBIVR XV

5 HYHXH5 HRIQURQ
: HUFRIQ]HP IQP XP UV GHAR CEDAP HQV RQDWULI KWICHEDUMY RYHMHQRFDFHIEGIWMP R \MIQMBDH/ $ ODHWP FRPPHFHVZKHD  \WHWIDQKDVFRQURCR WH
®DHG\EFH GICOWKARXHWHSRSHW OG5 Z HKDYHGHIYHIHG\WHSUP AR WHWIDOQADY BTG XQEHMHWP VR \KFK GDH 7 KHQRIFDFHIEGIWMP R DODHLGFOGH

SHIRG/Z KHQDWIQN P D QRAMP LCDMIWGDHREDI DARQHID Z RANGFXULIQ) DSHDOV LOVKFK DQIP RQAWDARHARQIMONRQR \WHGDHISSHLY WHDREIED DAXUHG
SRWHWHYUHZHZ DO KW DQG\WHVWMDOAV| LOUHVR H HIFVAVKAK W KWILP SRAYDSHDBV RQWHWDQAP DMIDCHIRXIK KA \WDABHIHZ DOCSSHILY UDIRIE® DAKUG RU. SRAHIHY
EJDQUHH DO
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ROMRQYI RAVXFK SHIRGY : HIHERWWKHIP RXQAR. Z KIFK RXUP LQP X UHQECUHYHAHUHARIQ] HE RQ DAL KWICHEDMY XQGHUBDW/H FH-B/AKHFRQURXDCUHAE AQIV DRRADMG Z LW
\KFK BDHYDYGH HIHG UHQABFHYCEB RO RUFRQRICDMS EDDGFH\KHHV $ P RQVE! Z KIFK RXUP LGP XP UHBCUAYHMH BRI Q) H3 RO DL KWICHEDUY XQEHBDH/DHBWAKDD
WHFRQUEFYDOUHNELCDQ)V DARADMG Z LW \KEK DY DUHU-BRYMG LQ QTR DV GH HUMG BYHXHDARADMG Z LW RSHDIMY GDA/RQRXUFRQRICDAMS EDDGFHKHIV

, OFRQQHARQZ W D\MIDOAVHW LQR RUP RAILFDIROR DODH Ll Z HP DNHFDK SO P HOMR RURQEHKDOD R WHWWIDQWRUSXUSRAH/RKHARDRI XQAQ) \WHFROMKAIROR
OERGDRHN Z HGH HAHIDP RQMR XK SD P HOVDVGDHLGRHIYHY $ VAVAXWHECERYH Z KHQZ HOHUIXUHG R SURYGHLP SURYHP HOVXQEHAMHWMIP VR DODH Z HGHMP LCH
Z KHEHWHLP SURYHP HOWFRQXIWMM OQBER G DAHVRAMDQADAHN L WHLP SURYHP HOVDUHWMIQADAAN Z HGH HMHFRWR LP SIRYHP HOVIXQGEHGE! XVDYDODHIGAHMYHDWHA H
P RYY HODHLGRHMHY/DVDUHBAIRQR  UHQBOUAHIHRYHAMHWP R \RHODH

: HUFRIQ] HWDQABFRYHY UHYHOHLQWHVEP HSHIRGYIQZ KIFK Z HIGRXAWHUADAMGH SHOHY 7HIDQABFRYHY UYHOHLGFOGH/SD P HQVIURP WCDQNDYUHP EXYHP HOWRU
SURSHWW I HY XU/ DQG RKHUSURSHW RSHINY H SHOH/

- HBFRIQ HIHYBFHYHS | RUGDHWLP LDIRQYDVBYHXHDGZ UMR | DIDQUAKK UYHOHDY  GHHUMGUQNVUHFHYIEG DG GH HUHGUYHH GDHIGRHMYHY/DQG
LQUBCILEGI DRHAMKDATUHIP RYY CEGILOR UHBOUHYHHDARADMS Z LW \RHODHY WHUAXAY GHAZP RQMAKHGHABYHHI URP \WHHILD WP LADMRQR \WHODHY : KHYDWIOA
®DHIRMNSIFHIQDSURSHW AP LODAMGHD EXWKHWDQNRQMMHNAR GDHVKAK \SIFHXQEHID Q. RUP R HE GDHLQWHSIRSHW \WHQHAYHOHI URP \WHHILD WP LCDARQR \KH
GDHLYUHFRIQ] HSHHI RHMHUP DQQ) AHR WHGH. RUP RAIHE GDHLQ SOFHRQWD/BURSHW

: HUFRIQ] HIHVIRAVHYFH/SIRVGHGE. XVREFHVAYLIFHYDUHUHIGHIG | HY/DUHGHRMP LEEGDOG FRIDABELAN LVDWKUG : HUHFRIQ] HURYHXHXQEHUFRQIKANR FROMPVXQ)
WHSHRHQEIHR FRP SBURQP HARG Z KHIWHUAYHHDQG FRUNVI RIVKAK FRQAFAWFDQ EHHMP DAMGZ W UDRIEGICARXUIR  Z KHQWHHRMMIDGR GRAZSSO \R DFRQMPAZ H
UHFRIQ] HUYHHRQWDARQUPAMQ) \WHFRP SBIMG FRQMPWP HARG 8 QEHMHSHHIIHR ARP SBINRQP HKRG Z HUHFRIQ] HDSHAHQEIHR WH\RBCHMP DAG UYHHRQD
FROMPVEDHE ROWHFRWR VHLYLFHY SURMGHG ROWHFROMEFAD/R- DSRIQAQWP HUHDAMYHR\WHVREDHANP DM FRWVRQWKHFRQAFW

, QMR DM' HLYDAYH/

2 XUSUP DY REMRIYHVIQXMQ) LOMIMNAIDM GHUYDAYHY DUHWR DEG\WEELON \R LOMMIW] SHOHDGWR P DDIHH SRAKUHVR LOMMMDMP RYHP HOV 7R OFFRP SOK \MYREVIRRYH Z H
SUP DU® XVHIQMMNDM\Z C5VD/SOWR RAULQMANWDMUMN P DI HP HYWRDAD\ , QMIMADM\Z D5V G-I QDM D/FDK | BZ KHEIH/LQRYHWHUFHSR YOUDE® UDMIP RXQWI URP
DFRXQMSD LOH AKDQIHIRURXUP DNQ 11 H3 UDMSD! P HVRYHAMWHAO HR \WHDIUHP HOVZ LR FKDQIHR WHXQEH®LQ) GRIRDCIP RXQN' HUYDAYHY DUHXVHGR KHEI H\WH
FDWK | GZ VDWRADMG Z I LMD RQH M) G-EWDY/Z HTDVIXMHGEW  HUFRIQ) HDEGHIYDAYH/ DV DAV RUCCEMNYRQRXUFRQRIEDAS EDDGFHWKHADWOIUYDOH : HGHHU
WHH | FRYHSRWROR AKOQIHVIQI UYDOHR \WHGELIQDMGFDK 1 G2 KHEHAR CFRP XOAWGRM-UFRP SUKHDMYHIGRRP H 3$2&,” RUGBW 3$2&/° DIGURDMI\ \XFK GH HUDOAR
LOMBW SHOHDVIQMMW SHOHLYUFRIQ] HSRQWHKHEIHG | RHFDIMGWEQLANRYY : HUFRIQ] HWHICH | HRYHSRWROR WHRKOQIHLQI DUYDOHR [QMMWDMGHIYDYH/AUWA®
LQLOMIWN SHOH :  KHQDQLQMIXNDM\Z DS G-V DMEDVDFDK | 7. KHEIHQR GQIHITXDT LHYI RIKHSIHOFFRQIY) Z HUHFRIQ) HAKDQIHY/LQI QUYDOHR WHKHGIHSUHYIRA®
GHHIMGRS$ 2 &, RUB2&/ DIRQY Z W DQ FOQHVIQI CUYDOHRAFXUIQ) WHIHI WU WURKIK HILQQIY : HER GRAXVHIQMAIDMGHIYDRYH/| RMDGQ) RASHXOIHSXERHY © H
P DOUHFRXQAUSTIMY UME. RQD HIMIQ) LQRFROMFNZ 1\K P CNRUI LCDGALDCLOAMMNRCY EDVHG XSROWHUFUHAWDNYVDQG RKMHUUMN | CRRLY

© HXVHWBQEDUG P CUNHAFRQYHRQY DOG\WAKQTXHYAKEK DV GVARXQIMG DK | BZ. DEDOMY RSWRQSUAQ) P RGHY WSORHP HOVRWIG WP LODMRQFRINQFRP SXIG) \KHI CLUYDOH
R GHIYDAYHYDWIFK EDDGRHWKHANDM © HP DEHDQOAFRXQIMY) SRIR HBRIRQWR XVHDQH AHBNRQSURYLGHE | RULQ\KH DSSIFTEGI CFFRXQINY JXIADIRHZ LW BASHAAR P FDXUQ)
FRXQM.SDMY FUHEWWIMN | RUGHYDAYHLQKAKP HOV WY HBRIRQ HIEGW XVAR P HDKUHWHI QUYDOHR JURKSVR DRHIVDQG COEL O DARADMG Z W GHYDRYHLQKKP HIVFRQMM)®
ZLWNKRZ P DNA/SOMASIONZ RXT SUFHWHQHAIM H SRXHD/R \WHP HDXUHP HWEDM

3GDVHUWH HARWWHVHRNRQEHBZ HQIV®G:3 5 HHVS FFRXQIQ) 3URRXGHHP HQV | RUGMVFBRXUHSHIQQ) W\WHHITHAWR QHZ KHGIHCAFRXQIY IXADRH\KDAZ HOGRSWGH | HARYH
-y DG1RM | RUDGAWWRIDOAVFRXUHSHIRQQ) \R RULQMANDMGHLYDRYH/

)
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( [ SHOH& MW LFDARY

: HFOWI\ DV SURSHW RSHIDNRQVH SHHFRWVLCRXUHG I RUSURSHWW B HY JURXQG UHQV XD/ SURSHW P DRI HP HQMOQUXUDOAH UHEDLY H WUIIRUDQG LQMUIRUP QM DARHDOG
\MIBQABHYHIHFRANRQGWHY Dv'Z HTDY DVRADKMG QERUDQG LQA UHRWARWV DRBEXVSE® R WHHFRW

: HFDMI\ Dv/IHHDODEP LQDAYHOGEGDUQ) H SHH/FRWLGRXUHG | RUFRSRIDM GYHOP DI HP HQAVSXEQE FRP SDQ OGP LOMADMRQ DXHNP DI HP HOMBDIQ) LOYHKRU
UHDMRQY P DAY DQG AR SRIDM GYHIQKUIIAH LFOGQ) JHHICEBMGHW DG AUHRRUDGGR | FHY DOGGDIQ) SIRGHRV Dv'Z HIDY DARADAG OERUDQG QB LHWRWY DAEXSEGIR
WHHH SHORY

6KDLH YDWHG & RP SHODWRQ

© HIMKHWKUHI RIP VR \KDUH EDHGARP SHODIRD BMMRMGE2 37 FRP P RQWKDWY 3 BMMRRMG\KILY  GH HIMG\KDUHIY. 0B/ DORNGRZ QDVUANMRRG KDHXQW DG
SHIRIP DFHWKDHXQW DORNGRZ QDVSHIRP DFH\KDHIZ OB/ 3368V : HOBRMKHEROMRQAR SXUKDH&2 37 FRP P RO\KOUWY 2ROIMRY/  LQSUR HILY : HOFFRXQWRUMKDUA
EDHG ARP SHODINRQLQCAFRUEIGAHZ W DARR MBIV HIXCDGPHSURVIGHG EY WH) $ 6% \WDVAEEQAKH/ MBQEDUBY | RAMHDAFRXQICY | RADQLRANRVLQZ KIFK DQHMUV H FKDQIHYIWHIDAW
LQWIKP HWI RUIRRGVRVHYIFH/ | REXMQI SUP DU RQDAFRXQIY | RAMDQLRNRQVLQZ KLFK DQHMYY REBIQVHP ST HHVHYLIFHVIQWKDUH EDHGSD P HOMBQURNRY/ 7 KHIXLAGRH
WD XVAR P FDXUHWHFRIR HP SB HHVHLYLFHYUHFHYHGLOH FKOQIHIRUDDLZ DGR HIXW LOMKP HOVEDHGIHHIDED ROWHIQUYDOHR WHLY DLGROWHIWIQAEDM \KFK FRWAY
WHQUHRIQ] H3RYHAWHSHIRG GAUQ) Z KIFK WHHP SB HHLYUBTXUHG\R SURMGHVHYLFHIQH FKOQIHI RAHLZ D6 1 RFRP SHDNRQFRIAY BHFRIQ] H31 RUHDXUNY LOXKP HWI RUZ KLEK
HP SR HV AR QRABHIGHWHUADMMVHYLEH 7 KHIXLEDGRH DR UHTXLUAWDVWKTLH EDVHG FRP SHODIRQ EHFRP SXMS EDHERQLY. CLB/AKRDAIHXAP DMD H SHAMGR YHIADYDUAXOV
I XUMUHI RUHWWUA/R L7 DBV DUH AP DG DARHWP HR JUDQATG UHYMVAG L GHAHADY - LQWEVHNXHQABHIRGY/LL CRADO RUHWUA/GLHJIURP \WRHHAP DIV || DQLZ OGLY YROQEL®
FOQFHIBGE. DQHP SE HH Z HUFRIQ] HWHSUMRAM XQUHFRIQ] HEFRIMDARADMG Z W \WHRW LDOLY. DGROWHEMR \KFK FOFHIWRY :  HFDSMI HFRWWDARALDAG Z AW \KDUH
EDHG FRP SHODMRQ DMIEXIEGIVR HP SBR HAVHQ) DI HLQ FROMKANRQ DQG GHYHERSP HOATRRYANY

: - KHQZ HDERSWS WH DAKRUMBRYH I X GDERH RQCAFRXQINY) | RUMKDUH EDVHG FRP SHQUDINRQ Z HHBRMG W DERSVIH DOM CDRYHWBOMMRQ P KRG I RUFDBX@NQY \WH\L HIHRWVR \KDUH
EDHGFRP SHODIRQ 7 KLYV P HKRGHIEBGXV\R XVHDMP ST LHEP HMRG\R HAREQKIQ) WHEHILQQQ) BEDDAHR  \WHBEAWRDOSDG QS MWWOSRROHDNMG\R\WWHY HIHAWR HP SR HH
\KDUH EDVHG FRP SHODINRQWD/Z DV DYDOEGI\R CEVRUE Y GH LAHAHYUHRI Q) HE\EVHDXHQAMR WHDERSWROR WLV IXIADAH

: HARP SXWWWHI DUYDOHR - BIWMRWG VKDUAY DG GH HIHG VKD LY. DBV EDVHG RQWHI DUYDDHR &2 37 FRP P RQOWKDHRQWHJIWQADM : HARP SXIMWHIDUYDDHR 368 VXMQ)
DO RQM&DUR P RG-D 6L QU LFADQADIXP SWRQVXVHE I RAMDAP RGHOFOGHWHIRTBZ 1Q) \WHEDHIXCHARP P RQWKDUH YDOH LV\KH P DNAAYDOHRQWKHIUDQAEDM WWHUMN | UH LQMIAXNIDM
WVEDHSRQWHS8 6 7UHDXU \ IHGREXAYHLIQH | HRADAKHW HR JUWDQABQGH SHAMG YRDWDW LV EDHG RQKIMRUFDOYRDWMWY R &2 37 VARP P RQWKDWH/

,GARP H7O WY/

&2 37 HPRMG\REHWHDMGDVD5 (,7 XQHBHAIRYY  WRAIK R \WH, QMEDCS YHMH&RGH 7RTX0M DVD5(,7 &2 37 PXWP HHADQ® EHUR RJDQ] DIRDOG
RSHDIRDOHMXUAP HQN LGFOGQ) DUHTXLAP HOAMDMAMUEXMDABDIY R WHE&RP SDQ IV DEMVMG\N CEGILGRRP HVR MAKDUHKRTHY $ VD5 (,7 &2 37 JHHID Z LOREH
\KEVIRAR) HEHIDOGRRP HVE RQVSE CEGILGARP HWDAMBMMEX\M/AR IWMKDUHKRTHY | &2 37 IDOARTXDM\ DVD5 (,7 1QDQ 5 \ HIU IV LOEH\KEMANR) HEHDOGFRP H\E RQLW
\f CEGILGFRP HDABI XOUFR SRUDMUDM/OQGP D QRABHCEGIWR XN\ DVD5 (, 7 1RUIRUNKEVHDHA \ HOLY

&2 3/ 3 IVDAP WG SDNGHIKLS DG LY QRAEMPAR | HHIOIGRRP HVE , WSDNVGHY DHUATXUUHGVR UERWHHUUASHRH\KDUAR WH2 SHIDIVY 3DMGHIKLSTVY, CEGILGRRP HRQ\WWHU
UASHRMH\E] UM/ &2 37 V\KDHR WH2 SHIDIY 3DMHIKSIVWY CEGILGRRP HLY BERIMGRQ&2 37 WLGHRP H\E] UMD
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) RJ) HFHDOGRRP H\Ef SXUBRHY GYIGHGYWRN\KDIHRTHYP D EHROUIIAMU HSDVREQ@Y LARP H AC8AWID) 00OV RUUIHMODR FCBMID 7 KHAKOUDAAM] DIRQR GYIGHBYSOGRY
&2 37 VAP P RQDQG SUH HIHG KDWY/ GAUQ) HFK R \WHOWAWKUHH\ HW/Z DVDVIRBZ V

&RP P RQ6KDIH/ 3WHHIHG6KDIH/
) RUWH<HDOW/( QGH5' HAHP EHU ) ROWH<HOW/( QGH5' HRHP EHU

2 @A@Y IGFRPH
/ RY WP FCSMIOIOQ
5HMQR FCSMID
+ RZ HHJ GYIGHQB/SOIGRQ- DAY ZLKDUFREGE@MR ' HHP B RQ&2 37 WARP P RQDQGSIHHIMG\KOW/Z HHOGRDMWR. | RU) HHIDOGRRP H\Y
SXUERHY/DQG ADUIRMY H3EDHE ROWKH SHFHQAI HAHNVRW CERYHI RU

: HAMMEXMGDOR &2 375 ( ,7 W CEGILGRRP HIQ DG DQG DVDUAXOVAGQRAGRNU) HHIOGRRP H\ LQWRH\ HOY

7KHQHEDIVR RXUFRQRIEDAG DAHVOQG CCEOMYI R WERMY) SXSRA/Z D/CSSR LP DM P LAIRQKLI KHAKDQWWHLP RXQAB-ERWMG RORXUFRQRICDMS EDDCRH\KHW
D/R' HHPEU ZKIFK Z D/SUP DU UHDAGAR QL L HHGAHYLQEDUYI RUGHABURSHINY LQIBC)LEGI DWHVRQSURSHY DFTXMMRQY DG GH HUHS UHABFH YCE®

* HOUH\XEWMPAR FHYBQ WM DG GROCOLGRRP HOQG  WDGRKMVAVE HY 7 KHH SHHDXRADAG Z [\ \KHAHWIRMDQG GFDOR HY/LVIGFOXGHGLQIHHDCDQG DA LQWADAYHH SHOHDQG
SURSHW RSHIDY H SHOHVRQRXUFRQRICDMS IR HOVR RSHIMRYY : HAGQRAHSDDMY WIMWMHHLP RXQVRQRXUFRQRICDMS WP HOVR RSHIDNRQ/EHFDAHWH DA
LQLIQILFNV

5 HFOWILFDWRQ

© HUFRDWMI LHG FHMBQP RXQNI URP SURUSHIRGARFRIRP \R\WHRXUHASHIRG SAHOBIROR  RXUFRQRICDAG | LDGADOXBAP HONVZ LW GRH I HAARQSUHYLIRA® USRS GHY
LGARP HRUHDAW

5 HHV/S FIRXQWMQY) 3 IRGRXQA-P HOV

: HDGROWGIXIEDEFHIMKHGE. \WH) LQDGADCS FFRXQIY 6\BQEDB/IRDE 2)$ 6%  HIHARYH- DY LQMEG-G\RMP SO\ YOURXY DSHAWUHDAMG\R WHIFFRXQI) 06
SUAHQBNRQI RUHP SBR HHVKDUH EDHESD: P HOAMQURIRYY LGFXAQ) WHIGRRP VY FRQATXHIAHY FOWL LFDNRQR [ DB/ D HWHHTXW RUCCELOMAY DG FOW LFDNRQRQ\KH
FRORICDM\WEAMP HWR FDK IGZ V , QFROGHRAIRDZ MW RAUDGRSWROR \WLYSRIF, Z HP DEHOQHIMY Z LGHIFFRXQIY) SRIR HBRMROWR FROMIKHWR CFFRXQVRUSRMMI0 XUMUHLY DG
IRUHVMUAVE, HAP DAY WHQ®P BHUR [ DUBAKDADHH SHAMGR YRR XUDGRSMRQR MY IXAIFHAEG QRADYHDP DMUDOLP SCRARQRXUFRQRICDAG ! LDCADOABAP HON

: HDGROWGIXCDFHIMXHGE, \WH) $ 6% SURGHRHD HI HARYH- DO WDWFDUL LHWHGH LQUWRQR DEXMCHVXHGE. HOMWYIQGHMP 1QQ) Z KHKHMDQLPMRQY\KRXTS
EHOFFRXQAG I RUDVEFDAMMRY/ RUGVSROY R DAHVRIBMGHAY 7KHGH LQUROR DEXMGHVDI HAVP 0 DHDVR CFFRXQIY LFOGQ) CFIXMURY VSR JRRE LADG
FRORIEDIRY 8 QEHMHQE IXAIFH Z HH SHAAKDAKHP DRIW R RXUIXXUHRSHIDACY SURSHWWY CFTXMURQY Z LOEHDFFRXQAMG | RUDYDAHATFTXAMMRQY Z KHIDYXQEHARHSUHYIRXY
JIXLEDGFHRXUBHHAIFTXMMRQY Z HIHCFFRXQIMG | RUDYBXMGHW AR QDR Z HEHIHYHWWDAKHSUP DY HIHAR WY KO HZ LOEHWDMEBQRNRQ FRIVDXRADMS Z LW | XM
CFTXAMWRQYZ LOEH OSBRI H3 UDKHARDQH SHOHSE DVIGRXUBG 7 KLY IXAGPHKDG QR H | HARQRUFRQIRICDMS | LCDGADOWIAP HOVXSRQDGRSIRY

,Q0 D WH) $ 6% IWKHEIXNAFHUWH DAQ) WHUFRIQWROR BYHHIURP FRQFNZ WK PP HY 8 QRHAKLY IXIEDGFH CQHMY Z LOUHFRIQ] HUYHHR G-ELRARH
WEQMHIR JRRG/RINHYIFHAR FXRP HYLQDQIP RXQAKDAIH GRVMHFRQUCHDNRQVR Z KUK WHHIMY H SHAVR EHHQMN@GLOH FKOQIHI RAKRHIRRO/RMHYIFHY 7KVIXGDGFHOOR
UAXLUA/LP SIRVHE GVFRAKUA/ I DLAQ) WHDMUH 0P RQMIP LQ) DOEXQFHIBQIV R UYHXHDQG DK | BZ VIUMQ) 1URP FRQMRNZ WK PXNRP HY - HDGRSWE MY I XLADGRHH | HRAMH
-y YXMQ) WHP RAIHE FRGHRMWHP HKRG XQEHZ KIFK WHPXP XOWHHIHAAR QWD CESOIQ) WHIXAGFHIVUHRIQ] HSDAKHEIMR LQUICESSTIFDARY 2 XUDGRSNRQ
R WVIXEFHEHIQQQ) RQ-COOY Z LOQRWDYHDP DMIDOH | HAWRQ RXAUFRQRIEDAG | LDGADONBAP HON + RZ HYHU DVQVAXWWHG

)
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IXWHUEHBZ RFHWHQHE IXIEDGFHVAMG) | RW SUCASOVI RAKHUFRIQURY P HDAXUHP HOASUHRBMRODQG AVFRKUHR GDHYIRVIQR HIHAWRQ- DOCY WHQEZ UHH
WIQEDGP D C5S0 W H HRXRY FRIVDQGRMHUARP SRHQVR UYHXHGHXQEHUGDH/ARDADHGHHP H3\R EHQRQ GDHARP SRHAV \KFK DVARP P RQDUDP LQMIDFHDG SIRYIMRD
ROWDMY  Z KIFK FRYXTS O HANRXUUHAR) QUNRQ SO QI RKFK UHYHH

Q-0 WH) $ 6% [WKHGI XU EFHWDABALY HMAR P HDKUHHTXY LOYHAR HOVDVDIUYDOHWURKI K GHAGRP H H AHBWRAKRHWDABK N FRORICDIRORUDH
CFFRXQMG RUXQEHAKHHIXW P HARGR CFFRXQIY) ) RUHTXW LMY HIVZ IWRAWHIEO GHMP LUEGH DUYDOHY \WHIXGDFHSHIP IWWWHCSSIFDMRQR DP HDAXUHP HOADGMDIYH
YXMQ) WHFRWAR \WHLQYHAR HOAGWDQ LP STILP HONV SOVRUP LKV AKDQIHY/UAKANY |URP REVH.YCEGISUFHAKDQ HY| RUDQLGHRNFDORMP LOULQMIT HAR \MH\DP HIVKH: H
DORSWEWMLY I XLEDGRHH | HRAMH- DY : HERQRMW SHAMHDGRSWROR \MLY IXLAGFHVR KDYHDP DMIDOLP STRARQRXURRQRTCDAG | L DGR DOWBMP HW

,Q) HHuY \KH) $ 6% LMXHE I XLGFH\WDAHNV | RIK SUCH SEBY I RAMHUHRIQWRQ P HDUWXUHP HAVSUIWHBINRQ DG AMVFRKHR GDHY - 7 KLY IXAFH UL GIWHHAR DESO
DGODESIRIK FOWIN QI GDHY DVHWHIILADFHRURSHDIY GDHYEDHSRQWHSUCHSBIR Z KHEHIJRUIGRARHEDHLYH THAYHD DILBAHG SXUKDHR WHEDHGDWHAR. \WH
GWHH 7 KHUAXANY FDWI LFDNRQGHMIP LCH/Z KHKHAMHEGDHH SHOHLYUHRIQ] HE EDHGRQDQH | HARYH LQMHKNP HKRG RUMADLI KWICH EDUY RYHAMWHWP R \RHODH $ GWHHLY

DORUNXUHG\R BFREDWIKWR . XVHDRHNIGEDGDHAICEMY | RUDDBDA/Z M DWP R JUDMMID P RONVUIDEBWR \WHUFDMILFDIRY / HDAVZLKDWP R P ROKMVRU
BWZ L@EHCAFRXQMS| RAMP LOINR H MM IXLADGAHI RURSHIDG) GDHY 7 KHIXEDGRH UMV GIWR YR UHDOHABMR CFFRXQVRUGDHYXMQ) DQCSSURTAK WDV KBTI
HIXLYDBQARH MY IXEOGRHI RAIBY WSHGDH/ QUHRWICDGAQ) GDH/DQGRSHDMY GDA/ 7 KV IXGDEFHLYH I HAMHI RUBBRMY SHIRG/EHILQQQ) - DO XMQ) D

P RA H3 UHRSHRYHWDIQUMRQCESURFK DAKHUP HR DERSWRY ( DD DERSWRQLY DR SHIP WG RAMLYIXLAGFH , QDBAURY WHIXLGFHSHP IWGWHY DG GMRY\R HPRAR D550
DSIAIHR SURNICH SHAHQMKDAIERZ WHP GRAR U-DWHW XSRQDERSMRY WHEBDHRDWI LEDNRQIRUDY. H SIWHGRUH LMY GOV WHUGH HIBGUFRIQURQR [GRUHP HOBDAUHW
FRIR GDIQ) IRUIQ H SWHERUH MY GDHY DGZ KHKMHUDQ H SLUHSRUH MM FROMPWDH RUFRQEIQ GDHY :  KIB1Z HOHWMIFRP SBINY RAUDXHAP HOWR \KHLP SCFAR \KY
JXLCDGFH EHBZ LVDVXP P DN R \KHOQMASDAGSUP DY HIFHAWR MY IXEGFHRQRXUIFFARXQIY DG WHERMY

$  5HOMBMODAYIQZ KIFK Z HOWHWHBWRU

o YODEHKHHABERWY : HEHIHHWDAZ HZ OSSO DQCBSURIFK XQEEHMHQE IXERHWDANMP LR WKHPXUHFFRXQIY) | RIRSHIDY GDHY 1QZ KIFK Z HZ L@
FROMH\R BFRIQ] HWHXQEH®LQ) GDHE DAHAD/ SURSHW RQRXUEDDGFHKHN
" HHUDCR QRO LA HQBOBDHARWV 8 QGHIWHQE. GDHIXAIFH Z HZ LR R HJEHCEGIVR GH HAMHUFRIQUWROR QRO LR HRBCFRWIQFRQGHRNRZ WM G RU
H \WIG-G\WIDQMBDA \WHHGH HIDORIBG P LAROLQ PIROL) DG PUORQQ 8 SRODGSIROR WHQZ JXEXFH Z HZ RXGH SHOH
SUVRA® GH HIHE QR LGP HOROBDHFRWVI RUH M) BDHY/XQBWZ HHBRARHSIANDIHR  SUTRWICH SHIHQWV 1QZ KIFK FDH\KAK FRAVZ RXG UHP DIQGH HUHG QG
[P RWY HSRYHAHUP DQQ) GDHWPV
| FDHUYHHUBERWY © HEHIHHWDARHG, BYHHMWBQELGZ LADSSO WRH HXRY FRAVDQGRMHIARP SRHOVR UYHHGHP HEWR EHGRQ GDHFRP SRHQV KK DY
FRP P RQDUDP DQMIFHDGSURYIMROR XD HYHDZ KHOWHUAYHMHI ROVKEK DRV LY GRASDLDMD SXDAWGLOWHODH , QWDNDH Z HZ RXGW-EDDMKHGDH
FRP SRHIWVR UHYHOHGHXQEHIBDHY | RP \MHQRQ BDHARP SRCHOV DG\WHUHYHIHI URP \WHGQRQ GDHFRP SRHIVSUHMRA® UHFRIQ] H5RQ DML KWICHEDAY XQEHU
PXUHANBDHIXCIGRHZ RXE EHUHRIQ] HEXQEHMHGHZ. UAYHXHI X GDGRH DAKHUHDIAMG VHY LAY DHGHIYHBG $ VDUAKOVZ KIGIWHRBCHYHIH BRI Q] HSRYHMP HZ RXGS
QRAA HIXQEHMHQHE. IXGDERH WHUHRI QUWRQ SDMQFRXGSEHGI  HFHQA: HDHIQWHSURFHWR HYDOOMY \WHMIQULFDEFHR \KHGI T HHFHLQWHUHRI QURQ SDMLQWDV
Z RXGSUAXKOVURP \MVFKDQIH

t | HDHVIQZ KIFK Z HOHKRHOWHH
« 2 XUP RWNLIQULEDQABDHYDVGWHHDHIURXQG GDWHY/Z HKDYHI RUFHIBIQSURSHWWY DVR ' HAHP BHU RXUIXMUAP LQP XP UHQBOED! P HIVXQGHARHHBDH/ \RBBG
P LQIRQ Z W YOURXVH SUDNRQAMH WA WWH\ HU 1 KIBIZ HOHWMIQWHSURAHWR HYDODMY) \WHHBDHY/XQEEHMHGE IXNAGRH Z HEHIHYHWDAZ H

ZIG@EHBTXUG\R UFRIQ] HDUIKWR XVHDWHAIGG DBDHICEMN | RAWHSUAHNDOHR \WHHP LQP XP GDHSD P HW :  HDBR BHIHYH\WDAKHHWSH/R GDFH/P RWV
O\HD Z RXT EHFDWL LHG DV LADFHBDH XQEHMHQHE. IXAIFHZ KIFK Z RXG UAXOMOQ\WHLQMMWRP SRHOWR HIFK GDHSD P HOWEHQ) BHFREHEDVIQMMW] SHOHDQG
WHUWKAR XVHDWHAEHQ) TP RWY H3LQR H SHOHXMQ) WHWELI KADCHP HXRGRYHAKH@ HR \WHODH KRZ HYHU UL Z HHBRAR CESO WHSCANDIHR SURNDCH SHAHQN ZH
Z LQFRQMX}HVR CAFRXQVRURXUH M) JURXQG BDVH/DVRSHIDIY BDH/XSRQDGRSWROR \WHIXGGFH
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,O-XCH WH) $ 6% IWKHGIXEXFHWDNKDDH/KRZ HIM¥YP HDXUHFUHEVRAAY | RUP RAVLCDGRLDCDAHN DQG FH QO RMHULOXIKP HIWKDATUHGRAP HDAKUHS DVDLUYDOH
WURKIK GHAKFRP H 7 KHJIXLCDGRH WSO/ MWH PXUHQACRXUMHG BWP RGHY W DQH SHRAMG GWISSURTFK. UAXANY) LODP RMWP HD BFRIQURQR MK R 7 KHIXLADGRHZ LODSSO
R P RIWLCDGADCDWHIVP HDKUHG DAZP RMY HG FRWTIE FHABQ RKHULQXUKP HOV [GFOGLQ) WEGH DQG RAHUUHFHYCEGY GDQV KHIS VR P DXUNY G-EVWHRXUMAY GHAQYHAR HONLQBDHY
DQGR| EDDIRH\KHHAFUHAW] SRKBY HI GDQFRP P W HQN 8 QGHWHQHZ. JIXIGDGRH DQHQMY Z LOUHFRIQ] HIWHANP DMR H SHANG FUHEWRWHY DY DQDIBZ DGFH DAKHIXGGRH
UKDV CDCADCDAHNVEHP HDAXKUHGRQDQLDP RMY HG FRAEDVY DGR EHSUMHIMS DAKHGHAZP RXQA SHRMGAR BHFRIBAMS 7 KHIXIEDGFHLYHI HRAMYHI RUXVEHILQQQ) -0

ZONHD® DEROWRQSHP WWGOWL HRHP U : HOUHPXUWHQ® DXAWQ) \WHI LQDGADOIP STRAR KLY IXLADGFHRQRXUFRQRICDMS | LDGACOWBAP HOV

LQEXDAWW  \WH) $ 6% IWKHBI X COGPHWDARDL LEVKRZ HQMW/AKRXT FOI\ FHBIQFDK UHFHSWDQGFDK SO P HOVRQWHWEMP HWR FDK | BZ VVZ W WHREMRYHR
WBAQ) WHH MY GYHIW LOSUIRNFHUHDMGR HIKWSHAL LE FDK | GZ. IWKHY 7 KHDUDYDEAHAM-GLOWHQE. IXEFHUADMUR G-EABIED P HONVRIV VHIWBP HOWR | HIR FRXSRQ
GEVWOQWIKP HOV FROMY HIWRQIGHDIRQSD, P HQVP DCHONWMIDBXAMCHNFRP EQDIRY SURAHHRYIURP WHVHABP HWR LQXUDGFHFDIP V' SURAHHGYIURP \WHVHABP HWR FRSRIDM
RZ QHEDQGEDQN RZ QHS @ HLQKUDGFHSRIAHY GMUMEXWNRQ/UHFHYHS I URP. HIXW P HERGLOYHWY HOV EHCH LALDOIQAMANQ VHRXUMY DARQWEQRANRQY DQG EDUDMY [GHMYICEBIFDK
|BZ VDQGSSTFDNRQR WHSUHERP LDGPHSUGAS® - HDGRSWEWMLY I XLADGRHH | HRAMH- DY XMQ) DUHNRS-AYHWDIQUMRQP HAMRG ©  HGR QR SHAWHDGRSMRQR WY
IXEFH\R KDYHDP DAIDCLP SCRARQ RXUFRQRICDAG LDCRDOWIAP HON

JQLRAPE  \WH) $ 6% WKHEIXARHWDAHNXUUAAKHWER HOAR FDK | GZ VAR H SOIQWHFKDQIHGAUQ) WHSHIRGLOWHWRBCR FDK FDK HIXYDBQVDQGLP RXQN
GHVPUEHS DVUWMRWG FDK RUAWRRG FDK HIXLYDBQV 8 QEHAMHGQHZ IXGIGRH TP RXQIVGHAUEHE DY UAKURMS FDK DG UMMRRE FDW HTXLYDDQWZ LOEHLGFOGHEZ 1\ FDK DQG
FDK HIXLYDBWZ KHOUHFRGAGY WHEHILQRQ) R SHIRGOGHIGR SHIRGVRBIIP RXQNMKRZ QROWHWERP HUWR FDK I BZV 2 XUUAKURMSFDK SUP DU FROMVR FDK HASRZ HG
XQEHUP RMDIHG-EWRUFDSMIOLP SURYHP HOW/DQG U-DOHWBAM\EF HY/ QG FDK UAAMEWMG LQFRQCHRANROZ LW RXUGH HUHG FRP SHODIRQ SMIQ DQG FHBQWIDQAHRXUMY G-BRUW :  HOGROMS
WY IXCDGRHH | HARYH- DY XMQ) DUHRSHRAYHWIQUMRQP HARG 8 SRQRXUDGRSMRQR WY IXLGDGRH KO HYLQRXUUMMARG FDWK \WD/Z HRXUHQ® U-SRWDYHAKH
RSHIDIY RULQMNMY CRAME/RQRXUMBAP HOVR FDK | BZ VVZ LOIR BQIHUEHUWSRIWG DAKK @ HERQRW SHAWHDGRSIRQR \KY IXIGOGPHVR KDYHDP DMIDOLP SCRARQRXU
FRORICDMG | LOGACOABAP HOV

,Q) HEUOWY WH) $ 6% IWKHGIXCOGRHFOUL LQ) WHVARSHR DARHAGHIFRI QURQ SURYIMRQY DG CFFRXQIGY | RUSDMPODBVR GRQLDGADIDAHN 7 KHQHZ. IXICDEFHUHTXLAY
UFRIQURQR D\DBIR U-DCHWBMDQG UK JDIQRUGRW Z KHQARQUROADQM HY DOGWHEX, HJKDVARHCELOW \R GUHFAHR - RURBBQVXEVEQADED DAR \KHUP 0QQ) BHH IWURP
WHDIHWVZ KIFK JHHID Z [ARFFAXURQWHFBMQ) GDM  \WHI DRRUR FROMXAQ) LQRYHP HOAYV QR GRIHUD\SHALLF FROUGH DRI RAWHWP LQ) R UFRIQURD 7KHGHE. IXIEDGFH
HIP LCDMAMHQHG\R FRMGHUDGNCR. R BX HULQYHWY HOAZ KIFK Z D/UHSORHGE. DEAWRDOMGIP HWUHDEQ) FRIBATEOW DGLOMMIQGRUAMN\RSD. 7KHQE IXGDFHOOR
UATXLUAY/ DO HQMY VR GHIHFRI Q] HQRQ LCDGRDCDXHN DQGLQ \WEWBERH QRQ LCDGALDCDAHNV RGFH VO HY FRQNRCR \KFK DXVHIV - KH DQHMAY DU HY IWFRQURTLY LQMMANWQD
GRQ DA DCDAHNEWWHEIQY DGRIFRQARTIY RZ GHIKLS LQMBMAMKHHMY LV BTGRP HDXUHDD QRO ARQURTGY LQMMXNWEFHYH/RUABQ/DVDUYDOHDQG BFRIQ] HDIXAOQ
RUGRWROWHWIQLRIRY D/DUAXGWOBY DG SOMIOOBVR U-DCHWBMDIMAVZ LOQRZ. EHVKEMAAR\KH\DP HG-UIHFRIQURQP RE-CDY DURM-UGRQ LDGRDCDAAN : - HKOG DWIQLRIRD
1Q-X® CFFRYXQIMG| RUDYD SOMDOWDBIXQE-UH 1M IXEFHWDAZ RXGP HAAKHFUMAIDI RULP P HADM| X@I DQUARIQURQXQEHMHGQH. IXAIFH \WLYZ RXTG BAXONQDD
DCAMRID  PLORQIQIFRP HEHQ) WRIQIHELQ  WDAVPXUMR® EHQ) [P RMY HLQRLGARP HLQWKEHNHBHIRG/XQEHH IMMY IXIGDGRH © HER GRAEHIHYHWDWH
UHFRIQURQ SOV RURKURKHNADBYR UHDCHABMZ LOEHFKDQHGE, \WHQH JXGDGRH © HOGROWG\KMY IXIGDGRHH | HARYH- DAY DQGH SHAMRXVHWHI XEUHARSHRRYH
P HKRG XQGHUZ KIFK Z HZ RXGBWNRSHRAIYHD UHABMHIFK BRI SHURG SUAHOANG DARHWP HR DERSWRQ

LQEXDMV \WH) $ 69 IMKHGIXEIFHWDAP DNAABLIHMGLP SURYHP HOMR KHE HOAFRXQIMY) 7KV QHZ. IXGDGRHVP SO LHAKHDSSIFDIRQR KHGJHOFFRXQIG) DG EHMWUDDIQ/
ILCDQADCWSRNY | RUKHGILQ) DRIV Z LW FRP SDQHATHARGRP LF REMRMHVIQXQGHMEN.GQ) \WRHCRMIWY 8 QGHMHGH. IXAIAH DIRKDQIHVIQWHI DUYDDHR KLIK® HIHARH
FDK I BZ KHEIH/Z I@EHUFREHELORKHURRP SUKHOLYHLGRRP HIQAMIGR LGFRP H 7 KHGHZ JIXIEDQFHDOR HDA/WHDEP LQVADYHEXUGHOR KHEIHGRAP HOBMRQUHTXLIP HOVDOG
DAHMQ) KHEIHH I HAYHHW © KIBIZ HOHUANXUHG\R DERSAKLY IXEDGFHCR AKDD- DO Z HH SHAAR DERSWHLY IXCGRHH | HARYH- DO . HRQRM SHW
WHDGRSWRQR \KLY IXLADGRH\R KDYHDP DMUDOLP SCRARQRXUFRQRICDAG | LDGADORBAP HQV
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) DU9DOHO HOWKU-P HOW

$ FFRXQIY) \WBEDUBY GH LGHI DUYDOHDAKHH IVWBUEH RAKHLP RXQAKDAZ RXE EHUHFHYHGXSROVOBIR DO DAHARUSCIGVRWEQM HUD QCELAOW LQDQREHD WIQLRNRQEHE HAD
P DUNHASDMASDQVDVR WHP HDKUHP HQAEDM 7 KHWIBQEDB/ DOR HWBEDQWK DKIHIFA. | RUGBXWXVHGLQP HDKUQ | DUYDOHWDAP [ LP ] FAKHXVHR REVHYCEGILGEXWDQGP LQP 1] HY
WHXHR XGREVHYTEBILCEWE BNXLICY WDAKHP RANREVHYCEGILOSXWEHXVHE Z KHD DYCLOE®! 2 EVAYCEGILOSXWUHLGEXWP DUNHABDMASDQIVZ RXGBXVHLQ YOXLQ) \KHDXHNRU
CHOY GYHBSHGEDHEROP DMADBRABCHS | URP \RXUAH/IQE-BHIGHAR XV 8 REVHLYTEBHLCEXWDUHLCEXWAKDAIH GRARXUDIXP SWRQYCERXARHI CRARYP DUNHASDMASDQVZ RYXTG
XVHLQ YDXQ) \WHDXMANRUICELAM GHYHBSHS EDHSE XSRQWHEHWAQ RIP DINRQDYCLOEBILQWHRLLXP WBGFHY 7 KHKIHDUAK R \WHHLGEXWLY BIRNHRGRZ QLORWMUHBYHY / HYHD LGEXW
DHTXRMG SUFHY XQDOWWAG [QTRMHP DNV RUG-QIFDCDXHVRUCCEOMY / HHD ICBXWIGFOGH  TXRMESURH/I RMP IMUDMAVRUICEOMWYIQCRYHP DNV TXRAMGSURHY
| RUGHQNDCRMP LOUDKHVRUCEOMVIQUIRANYHP DNVDQG LGBV RKHAKDQ TXRAMSE SUFHY \WDATUHREVHLYCEGH RAHDWHARUICEOW HWWHIAUWA® RIQAWRA® 06/ HHD
LCEXW DHXQREVHLYCEGILCEXWI RAHDAHARICELONY & DAMIR] DARDZ MMOQWH YDODMRQKLIHIAK 1VEDHEXSRQWHEZ HINBYHOR LGEXVAKDAYP RIWVLI QU LFDQAR \KHI DLUYDOH
P HDAXUP HQV

5 HAXUIQJ) ) DW9DXHO HOXUHP HOV

&2 37 KDVDQRQ TXOM LHZHBRMHGH HUMHG FRP SHODMRQ SO RU7 UXWkH/ DG FHIBQP HP EHYR RXUP DEEIHP HQAMCP \KDYBHIP W SDMPASTOMR GH HIXS \R R \WHU
FRP SHODIRQRQDSUHWY EDMYDQGUHFHYHDY  GH HIHG UHMQRQVKAK GH HUDY 7 KHDWHVKHTBSLQWHSDQ FRP SUMAGSUP DD R P XUD0 XQOY DG HIXW VFRXUMEY DOGWH
FRUMSRAQ) CCELQU RKHSDMA STONVDUHP HKUHG DAVDLUYDOHRQDUHRXUQ) EDIVRQE:2 37 IV ARQRICDAG EDDIFH\KHHAXMQ) TXRMG P DNWBUFHY DY DUHRMHUP DNARE®!
HRXUMAAKDAZ HKRT 7 KHEDDIGRHR WHSDQ Z KIFK Z DVIX® [XQEHG \REBG P LARQDVR ' HAHP BHU DG PLORQD/R ' HAHPEU DOGVIGFOGHGIOWH
OFFRP SO QY &2 37 FRQRICDAS EDDGFHVKHHVIQWH QCHHWN®HE UAKRMG DK DG P DNABEGIVHRXUMIAY 7 KHR [ VFNG) CCELON DXRADAMG Z 1\ \KHSOQLY EMVMGAR | UYDOHDA
WHHGR HIFK CFFRXQIY SHIRGEDHGROWHI LUYDOHR \WHSOQDAHNDQG U-SRWG LORKMHUICELOMVRQE:2 37 VFRQRICDMS EDDEFHKHHV 7 KHDAHVR \WHSDQDQGRAH)

P DUHBEBIVHRXUMEAKDAZ HKRGB CUHFOWI LHGLQ/ HHD R \WHI DUYDOHKIHIDWK 7 KHACELQW DARADAGZ LW \WHSOQLYFOMILHELO/ HYHD R WHI CUYDOHKIHIDUA)

7KHIDUYDOH/R RAULQMAKNDMGHLYDAYH/DUHGHMP [GHGXMQ) Z LGHD CFR-BWMG YDODNRQWRKQTXHY LGFOGQ) DAVFRXQMGFDK | BZ DIDOMYRQWHH SHAMGFDK I BZ VR
HIFK GHUYDIYH 7 KLY DEDOMY UH GRVKHFRQUERMOIOMP VR \WHGHIYDIYH/ LGFOGQ) WHSHIRGVR P DMUMW DG XVH/REVHYTEGIP DNAEDHGICEXW LGFOGQ) IQMANIDMP DN
DUOGGLP STHE YRIDMMWAV QKK LOMBANDMY © KUBIZ HGAMP LGHGWDAKHP DU R \WHLCEXWXVHE\R YDOHRXUGHIYDYH/| DO MO/ HHD R \WWHI DUYDOHKIHDGK \KH
FUHEVWDOONRQ DA HWVDARADMS Z W RAULQMIANDMGHLYDAYH/ XM H/ HYHD LGB \KFK DYHXIP DM/R PXUMNRUHAVSUHDO/AR HDOOMWHINHIKRRGR GH DXV RZ HyHJ DY
R' HHPEU DG Z HDRHXHG\WHVLI QULFDGFHR \WHLP SRR \WH FUHEVYDOONRQ DO HWRQWHRYH DIDYDOOMQR RAUGHIYDAYHY DG GHMIP LGHS\WDAKHH
DO HIVOUH QR QU LEDQAS VD UAKOVZ HGHMIP LGHE\KDARXULQMBWAIDM GHIYDIYH YDODARQV LQWHUHMBN DHFOWI IHGLQ/ HYHD R WHI LUYDOHKIHIUA

7KHFDWY QY YOOHVR FDK DQGFDK HIXYDBON WKMRMGFDK CFFRXQIVUHFHYCEG! RMHUDAAN H FOGQ) QMY BAHYDEGY DQGIFFRXQVSD CEGIDQGOFRUHGH SHOHVDH
UDREEGHANP DRVR \WHUI DUYDOH/EHIXHR \WH\KRYP DXUMEVR \RHHLQXKP HOV $ VAVAXWHGLQ1 RM  Z HHANP DMGWHI DUYDOH/R RXULQYHAMY) UHHYDEGY EDHGRQWKH
GVARXQAGHAP DAGIXMUHFDK | GZ VR \WHEDY FDMRU HGZ WQ/ HHD R \WHI UYDOHKIHIDUK  \KHGVARXQADM/XVHGCSSUR, LP DM PXUMHAP DUNANIDAY| RUGDQ/Z W MP LOU
P DU DG FUHEWDODNY DOGWWHHIMP DMGFDK SO P HIVIGFOXGHVAKHXGG SUCASDCDGLQMIED P HW ) RIRUAVRKHR G-EVOUYIOH/IQL RM  Z HHAP DAGWHI DU
YDOHR RAUXQHXUHEVHIRICRM/EDHG RO TXRMS P DDA/ RUSETF® \WIGHGG-EVFDAIRU) HEZ MWQ/ HHD R \KHI UYDOHKIHDFK.  DQGHMP DAG\KHI DUYDOHR RXURKHU
GHEVEDHG ROWHAVARXQAMS HUP DM | XMUHFDWK SD P HOMVR EHP DEHRQWXAK G-EWFDAMIRU H5Z WQ/ HYHD R \WHICLUYDOHKIHDUK  \KHGMVARXQADM/XVHGCESUR LP DMPXUBHQN
P DOHADMYI RUGDQ/ RUIURKSVR GOQ Z W P LOUP DMUMY DQG FUHAMTXOIW DQG\KHHANP DG XUMUHSD P HWLGFOXGHVAKHXGG SUGA.SDODQGLQMAMED P HQV ) UYDOH
HXWP DIM/OUHP DEHDVR  DVSHALLE SRQAQWP H DUHVKEMRRYHLQ QDMUH DQG LQYRYH XGPHUMQNA OGP DY R \LIQU LEDOAMGI P HV 6 HIMBP HOADAXAK | LUYDOHDP RXQIVP D GRAFH
SRMEBIDQGP D QRAEHDSXGHWP DI HP HOAG-AMRD

) RUDGAWRDO QUYDOHLQ RP DIRQ SBDHUWHHAML RM  TRULQYHWNY BFHYCEBY 1RM IRIGBEWQG1I RN | RUQMMAWAIDMGHIYDRYH/

)
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&2 37 DOG6XEMADIHY

7 KH\MEGVEHBZ \HVRWK | L(DADCDAHV DG AMHOQWVR &2 37 DG IW\XEMADUH\KDNDUHCFARXQMG | RUDNVDUYBOHRQDUHRXWIQ) EDMVDYR - HRHP BHJ DG

WHKIHDAK GYHIR LOBXWXVHGLQP HDAKUQ) \WHUURSHRYH I DUYDOHY XQEHUDSSTHED CAFRXQMY) WEEALDY LQWRAOB/
4 XRMG3URVIQ
$PARYHO DUNHVIRU 6LIQULFDQAR \WHU BLIQULFDQW

" HAUSWRY , GG WHV / HYHD 2 EVHYCE®!, GBXW/ HHD 8 QREVHIYCE®, GBXW/ HHD 7RED
'HFHPEHU
$VVHWYV
ODUNHWDEOH VHFXULWLHYV LQ GHIHUUHG FRPSHQVDWLRQ SODQ

OXWXDO IXQGV 2 2

2WKHU 2 2
,QWHUHVW UDWH GHULYDWLYHV N 2
7RWDO DVVHWV 2
/ILDELOLWLHV
'"HIHUUHG FRPSHQVDWLRQ SODQ OLDELOLW\ z 2
'"HFHPEHU
$VVHWYV
ODUNHWDEOH VHFXULWLHV LQ GHIHUUHG FRPSHQVDWLRQ SODQ

OXWXDO IXQGV 2 2

2WKHU 2 2
,QWHUHVW UDWH GHULYDWLYHYV 2 2
7RWDO DVVHWYV 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

,QFOXGHG LQ WKH OLQH HQWLWOHG *UHVW UL FR B ¥ RFOLMXD VGG FEDONDHOFBEOHH MWFEFXULWLHV  RQ
,QFOXGHG LQ WKH OLQH HQWLWOHG 3*SUH ST LFR @ YRHOQ\GHW B G GE B /B.@ EHDYK/HMW QHW  RQ &237

,QFOXGHG LQ WKH OLQH HQW LW R QVRWKIHIIW®GIIGD ED O DV EHVV KRHH W2 37
6HH GLVFORVXUH UHJDUGLQJ RXU 6HULHV . 3UHIHUUHG 6KDUHV LQ 1RWH

&237
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&2 3/ 3 DG6XEMANIH

7 KH\MEGVEHBZ \HWRWK | LCDCADCDAMAV DG AHOWA/R &2 3/ 3 DGIW\XEMGDUH/\WDNDH CFFRXQRMS | RUDNVOUYDOHRQD UHRXUWQ) EDUVDYR * HAHP BHJ DG DG
\WHKIHIDIAK GYHCR LCBXWXVHGLOP HDAXUIQ) \WHUURSHRARYH | UYDOHY XQGHIDESTAE CAFRXQMY) WEREDY LQWRVOR/
4 XRMG3UFH/IQ
$PAYHO DINHVIRU 6LICULFONR \WHU 6LICULFDOW
" HAUSWRQ , GHOAFDCS WHN / HHD 2 EVHUYCE®!, GBXW/ HHD 8 GREVHLYDE®], QSXW/ HHD 7RAD
"HFHPEHU
$VVHWYV

,QWHUHVW UDWH GHULYDWLYHV 2 2

'"HFHPEHU

$VVHWYV

,QWHUHVW UDWH GHULYDWLYHV 2 2
/ILDELOLWLHV

,QWHUHVW UDWH GHULYDWLYHV 2 2
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T D QMMM WSHIGHBDHE QG \WMIQNDBFHIMISRSHIVIQI LUIGDE, FROUBW WHP LQRDGZ.O |RP HENMQAHMH * |, &237 ' & 30MQHIKIS/ / & 3+,
&237°  |RUDQDIJBIDMSURSHW YOOHR P LARQRQ-X® : HRAGHS P IERQIQGRY BFRXUHP RUVD) HEDR/RQWH SURSHINAKURXI K WHNRLQAHMUA
LP P HADMY SURNRWHDBIR® RAULQMINDOG UFHYHEWHQHSIRHHDY 2 XUSTUGHAOWHNRQWHOMHDFTAUWG\WH  LOMMANOWHMIQWHOMMIRP XVIRU  PIARY : H
DFRQARIRU  LOMMANOWHNRLOAYHOMHXMCQ) WHHIXW P HKRGR DFFRXQIG) D/GHAUEHGIXUHIQL RM  © HUFRIQ] H3DIOQROWH\DBIR RUIQMMNR
P LaORQ DG

$ RMUDEGIRU  PIARQDGUARIQ]HGDIJOQROVIBIR  PIAIRY
& ROVAXPURQS PAYIVEY

Q  ZHSOAGIQRHYIFH VIXOUHI HHAQM], GHZ © FRQUUKPWNG SURSHWAY DG VTXOUH] FHAQWUH UHGHYHERSHE SURSHMWY
$ FTXMUWRYY

Q Z HOFTXUWHG \WHI RTBZ 1Q) RSHIDIY SURSHINY

1 : 3UDNBWHAD VIXOUHI RRAR | LEHSURSHW LOYORP R 0 DY @QG LGFOGHELQRXUS HILRDCR | LEHVHIP HOMKDIZ D/ GDGIRU  PILARQRQ0 DFK

1 30ON7RZHJ UYH D VIXOUHI RRAR [ LFHSURSHIV LQ9 LHID 9 LWIQD LGFOGHEIQRXUL RIHOQI LWIQD' HHIH, 7 VHIP HOMADZ D/ GDIGIRU  PIARQRY
$SUO 0%

% | LIKV\WHAD VIXOUHI RRAR | LEHSURSHWY LOYOEP RH 0 DY @QG LFOGHGLQRXUS HILRDCR | LEHVHI P HOMKDZ DY/ GDHG DIGIWMUAMIGSONG JODIH
I LIKVGWHM RU P LRQRQ$ XIXW , QFRQGHARQZ W \KDTFTXMURY Z HDWKP H3D P LARQP RWDIHEDQZ W DI LUYDOHDADAXP SIRQR P LARQ

7KHBEBIEHEZ VFIVI RO \WHDERFDAROR \WHDJJ U DMSXUADHSUFHR \MHVHSURSHWAARWH YDOHR! \WHCFTXLUHG DAVHIVOQG CCEONY [QWRADG/

/ DQG RSHIDMY SURSHWHY

YXBQ) DYGLP SIRYHP HON

, QI LEB DAV RQUDCHABMOFTXMMNRYY

7RECDMNV

YHBZ P OINHNBDA/

7RBCCFTXMMRQFRWV

, QLI LEG DVHNV UHRUEHE LO FRQCHANRQ Z W WHH CFTXAMWNRQY LOFXGHG \WHI RTBZ 1Q) GRADLY LQWRADG/

: HIKWGS YHDIH
$ P RUA DARQ3HIRG 1Q
<HW
7HIQNHDNRQKLS YOOH
,Q SORH®DHYDOH
$ ERYHP D0\HWBDH/

YHBZ P DNHAFRWIUDQIH HOV

7 KRVHSURSHIWY FROUEXWMG

¥ WHXHR P LA@RQLQ P LARQLOQ DG P LA@RQLQ DG
¥ WP HIRP FRQMXQ) RSHDIRQYVR P LA@RQIQ P LARQIQ DG P LARQIQ
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© HH SHOHGRSHDAY SRSHW IFDOMMRQFRIVR  PLARDL) \KDAZ HHLGFOGHBLOBXMQHW GHYHIRSP HIW] SHOHY DG OGO FRIVRQRXUFRQRICDMG WBAP HOVR
RSHDIRY/

- HOFFRXQIVG | RVHHOFTXMMRQY DYEXMCGHVFRP QDR - HIGFOGHEWHUAKXOVR  RSHIDNRQ/| RAHCFTXMNRQY LQRXUFRQRICDAG VAP HIVR RSHIDARQVIURP WHU
UASHRHSXUADH@MMRIK ' HHP BHU 7 KHIRTRZ 1) \EEGISUAHOVSUR I RIP DIQRIP DRI RUE2 37 DOG\XEMGDUHYD/LL WHHIFTXMWRV KOG RAPXUHG RY- DO

7KVSIRIRUP DLQ RUP DARQDOR LGFOGH/ DA HOMER BFDWI WHRSHDMY SURSHW CFDXAVMRFRIVGVBRHE CERYHWRWH\ HOUHGHS' HHP BHU IURP \WH
SHIRG/1QZ KIFK WH Z HIHCRMDE [GRXUHS 7 KHSURIRUP DI LQDGADOQ RIP DIRQZ DY SUHSDUHG | RUFRP SDUDMYHSXUERH/RQD DOGLY QRATHHAOLD LQAFDYHR Z KDAZ RXGKDYH
RAPXUHG KOG WHHICFTXMMNRQY EHHQP DEHDAKDMP HRUR UAKWVZ KIEK P D RIPXULQWHI XUMUH LQWR\DQBY H AHBWSHMKDUAVEP RXQV

) ROWH<HU( Q3G
' HAPEHU
8 IXAWS
3WRIRP D\RICHHH
3WRIRP DQHACFRP HDMIEXIEBIVR &2 37 FRP P RQ\WKDUKRTHY
3WRIRPD( 36
UDUF
' IOWG

" DSRIMRYY

,Q Z HARP SBIMGAVSRUMRYVR WHIRTBZ 1Q) RSHIDINY SURSHWAY GRIDLY/ LQWRX\VQGY

1XP EHJ 7RED
' DMR R SHQEEG  7WDQUAMRY  * OQRQ
3LRWAN DP H &IW 6\DM 6HIP HQW ‘DSRMRD  UXIGRQIV  6TXDH) HW  9DOH " NSRIMRQ

:HVWEUDQFK 'WFYHDI$ 5HJLRQDPH2I 2
DQG &KDQWL OO\IRUWKHUQ 2
&RQIHUHQFH &HQWHU 9LLLQLD
"ULYH "HIHQVH ,7
:RRGODQG 3DYUNUBRBKQSHILRQDPH2I
DQG :KLWH ODBWKLRQDBPH2I
JUDQNOLQ 6TXDUHOULYH
"HHUHFR 5RDG7IDRRRQLXP 5HJLRQDPH2I
3DGRQLD 5RDG

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

. HOR\RGOEGLY IR PIAORQOGURIQI HSIOQ/R P LARQROWHIBY

2 QB XIXW RZ GHIKISIQ DG SRQHHFHEHIMS  WYHZ D/ADOS HIHGRWHP RMDIHGLGHIRQD P LARQQRUHRXUHP RO HBDQWDAZ DAHRXUHG
Bl WHSURSHWHYDQGZ HUHP RYHGWH G-EVREM) DIRQ DG CFFUKHG LQMAIWURP. RAUEDDFHVKHHAB SRQFRP SBURQR WD HJ Z HHFRIQ] HEDJDQRQHI® H WIXMWKP HONR G-EW
R P LAIRQ U-BUAHM \WH AL HHIFHERE HHOWKHP RSO HEXDQ DG CFROKHGLQMIKED CEGIH WIXAKHG RYHAHFDUY LQ) YOOHR \KHSURSHWAAMDQM HUHG DR \MHWEQU HJ
CDMDQG HDMEFRIQ) FRIV

& ROWMKPARQS PAYIMEY

,Q  ZHSOAHGLQR\HYLH VIXOH! HHAQVHYHIGHZ ® FROKAKAMS SURSHWWA/DQG VIXOUHI HHAQWE R UHEHYHBSHE SURSH MY
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5 HXQ( WidM- RO HOMUHY

&RQRICDOMS 5 HIO| WEAM- RO HOMUAY

;- HARQWRIEDM\KH UHDCHXBAM NRLQAYHOMUHY GARUIBHGEHBZ. BHFDOVHR RU SRZHAR GUHRAAKHP DY/ \KDAP RIWLI QUL LFDQ® 1P STRARHUDRRYMWWY LFXAQ) GYHBSP HQV

®DIQ) OGP DIIHP HOR WHSURSHMW/FROMKAMGE, WHO ,(V DG WKWWR UFHYHUMOYRORXUIXQAQIVOS LQP DO FDHY \WHREDI DARQVR | XQG\WHIRIYMEVR \KHYHQMUY
VRWHH WOAKDAKLLE SO | LDCAQ) LV QRARBBECHS ERK R Z KIFK FRX@ EHSRAMDD \LJQLLFDQARWHI , ( V

/:

7 KH\MEBIEHBZ \HVI RWK LQ RP DARQSHIMQ Q) R RXULQYHXR HWLQ FRQRIEDMG UHDCHXBIM MR QAYHIMA/DVR ' HHP BHU GROWY/LQWRADB/
1RPICDO
2 ZQHIKIS " HHP EHU
" DM VR 7RED ( PP EHIG 7RED
$FTXLHG 1 DMUHR $ RAAW $WHN $WHV / \CELDARY
SHORHERP S // & " HYHBSP HOGRSHIDIROR UDCHATIM
0 6TXOUHS WRADMY / / & " HYHBSP HNIQGRSHDIRQR WO
BWWYHOY, QHIRLY / / & \ HYHBSP HOYR UCCHABN 2
([ FOGH/IP RXQVHIP LQDAMGLQFRORIEDIR)

7 KLY NRLQAYHQXUH SURSHWAY DUHIQ+ XQAMAB! $ @ECP D
7 KIYNRLQAYHQMUMV SURSHWHY DHIQ&RTBIH3 0N 0 [ OQ5
7 KYNLQHQMHV SIRSHW IVIQ: DRIQWWR ' &

, Q-0 RXUSNGHULQB\MYHDY, QYHARLY / / & FROMEXMGVRWHNRQAHDMUH | RUDYDOHR P LARY LOMHVIQFRQMPVFROIRIY) QQG\R EHGHYHBSHS LGFOAQ)

DSXUKDHDI P HQADQGDIURXGGEDH 2 XUSTNGHNEHTXHM® BFHYHSFDK AWUBWRYI P WHRQMHOMHWDZ HIXQ@G-GR  PLAORQIQ DG P LARQLQ
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© LN U DLGAR RUFRQRICDMG N QAHMUY

YRY: SHIXRGH// & Z HDQIASDMIXQEQ) FHIBQLQ IDKKRMHFRW XS\RDP I} LPXP R P LAIRQH FOAQ) DARXHGIQMMWWHIR GHWREHUHP EXUHGE \WH&IW R
+ XQWIGHID/AVAXWHG I XWHUIQL RM - $VR ' HHP BHU Z HKDG DG/ P IERQWRWH& LW R I XQGVKAK FRWV : HOOR H SHAYWR | XQG DERWRIDOGHYHBSP HONIQG
FROMKARO FRAVIKURXI K HIXWY FROMBXMRQARWHH \WAKDARLG SO | LCDGAQ) IVCRARBEIGHS 2 XUSDM@HZ DVFUHAWGZ MDD P LAIRQFCBAICTFFRXQAXSRYI RIP DIRY
DOGLYCRAHTXULHGVR P DNHDQ | XAMMHHIXWY FROUMBMRYY :  KIBIGHADK | GZ GMMEXNR/AR\KHSONGHY YDY G-SHIEQ) ROWHVRXUAHR \KHI XQB/AMMEXMS FDK | GZ VDU
JHHDD GWNEXNGDVI RBZ V

T PXP XOYHSUH HUHG MO/ RQFCEMICLQYHIAG VR I XQG WH SR/ LQ UDKRKFMUA FRAVRQ D SUR UMBEDVAR XV DQGRXUSDGH

T PXP XOWYHSUH HIHG BMO/RORXUFCEMIOLQYHMG R | XQGWWH SURVPAY YHWWFDOFRQANKANRD

$  WIMOR RUQMXMGFCSMID

$  UWMQR RUSDINHIVASMID

i D) UPOQQUMGID \RXVDEG  \RRXUSDNGHJ

2 XUSDGHUKDY\H UL KV UHTXLLHXVVR CFTXUHIWLQMBAVRU DUYDOHEHILQRQY) 1QO DFK DFREQIO Z HRDWI\ WHI QUYDOHR RUSDIGHIVIQMMMNDY/ UHH-P CED
RIFRQARIY LOMHIVIQWHP H ] DRGHVHRAIRQR RUFRQRICDMS EDDGFHVKHHN : - HKDYHWH UL KV SXURKDVH RXUSDNGH IV LOMIAMADVTLUYDOHXSROWHHDMHUR [LYH\ HOLY

| RTRZ Q) \WHSURWPY CAKLHYHP HOAR DFRQAKRNRQFRP P HIP HQMMAKRGR P LARQVIXOUHI HHARJO DK WHSUIRWAWKDG DFKLHYHG VIXOUHI AR FROIKANRD
FRP P HFHP HUWMURAK ! HAHP BHU

YRIO 6TXOUHS WRADMY / / & GHVDKIGZ VR \KVHIMY Z LOEHAWMEXM\RWHSDMGHYDVIRTZ YV P HP BHUGOQ/DOGCAFHGLQMIMY  RXUSUH HUMG UM QDG FCSMID
FROUEXNRQ/XVHEVR I XQGLQ UDAKRMHFRIV.  \WHSDUGHATSUH HUHS WM QY DOG FDSABCFRQUBXRQY XVHG VR | XQG DTRMHUFRWV LGFOGQ) WHEDH@IQE YOOHFUHAWO
SURSRMNRQ\R WHICFRUHSG UM O/ DOGFDSMUTAFRXQN DG UMGOIP RQVAMMEXMG — \RHIFKP HP BHJ

) RUB\MYHQY, QAR / / & GHAFDK IGZ VR WY HOMY Z | @EHAWMEXWG\R WHSDMHYDVIRTRZ YV P HP BHUGOVOGIFRHGIQMIAN  SIRUMBUHMOR WHSDNGHY
M0 SRIDDHMOR WHSDUVHMUAS-AYHXEOGSHHBGUWMG/ OG YOVIQVGOVR R \RXVDQG\WHEDDIGRHWR RXUSDGHY/ DV/Z HUDFK \GHALLLHG UMD
KXUBBY 2 XUSDUEHY KDYHWWH UL KR BTXLHXVVR CFTXUHVRP HRUDER WHULQM VI RUI DUYDOHI RUDCGH LGHS SHIRG
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R WP HIRTRZ L) WHFRQAKRNRQFRP SRR DG WIEL] DARY DVGHIGHEIQWHRSHDMY DIUHP HOVR \KHRQAHOMMIR | LFHSURSHW CFFREQI® Z HFDMI\ \WHIDUYDOHR
RXUSDGHILOQAAIND/UHEH-P CEGIGRIFRARTLY LQMAWIQWHP H ] DRGHVHRIROR  RXUFRQRICEDAS EDIFHWKHAN 2 XUSDINGHY KDYHWHUI KWR BFHYH\RP HRUDTR \KH
FRQUCGH DRI RAWHIFTXAMWROR WHULQMHAVIQWHIRP R FRP P ROXQWIQ&2 3/ 3

: HAVFRHWHCRARNMW R RAUUHEHHP CEGIQRFRQARTYY LOMIAWIQL RM

7 KHYHQMUY GVPOHG CERYHIGFOGHRQD RH/LQZ KIFK SOM/RKHWD&.2 3/ 3 DIG&2 37 RZ QLOMBMN 2 XUFRP P WY HQVDQG FROMY HAHYSHWBIQQ) \R RAUBDCHABMVRLQN
YHOMBVOHAVFRHGIQ1 RM

8 CFRORICDMS 5 HOO| WM~ RO HOMUH

$ VGHAIEHGIXUHIQL RM - RQ-XO ZHVRBD  LQMINOM] WSHI GUABDHS Q)G WDQAEDB FHIAMISURSHWYLQ9 LWIQDE FROMEXNY \WHP IQR* | &237 D
QZO IRPHGMIQMWHIMH : HOFFRQVRIRU  LOMIMAQWHNQANHOMHXMQ WHHIXW P HMRGR DFFRXQIY : HKOGDQLQYHWY HONEDDFHIQ* |, &237 R P LRQDVR
CHHPEU DG PLAORQD/R ' HAHPEHU 2 XUEDDQFHZ DVEZ HAKDQRXNKOUHR WHNRLQAYHOMUHIHDAW B PLAORQD/R ' HAHPEHU 53¢
PLAORQDVR ' HHPEHJ GHWR DA HHPHEHE HHQRXUFRWEDAY DG RXAUNKIHR WHXQEH®LQ) HNXAW IQWHGHADIHVXSRIRP DIRQR WHWVQWHOMMH ,Q  DQG
Z HOP RMY HEWMLYEDMY G HHFHIQR HIXW LOLGARP HIURP XQRRQRTCEDAG HMMEYEDHE RQWHAYH/R WHXQEH®LQ) DIV , QFRQGHRANRQZ [\ RXUDGRSWNRQR IXNAFHSHIQQ) \R
WHIFFRXQIY | RUSDMDODBVR QRO LQDGADCDAHVXMQ) \KHI XAUHRSHRARYHP HKRG HIHRARYH- DOOY ZHZ LOBINRSHRYHD UAXBMHIFK USSR SHIRGSUAHOAMG\R | XD
GFRIQIHIO)  \WHGEIHHIFHERR HORUFRWEDLY DG RANKOHR WHXQEH®LQ) HIXW LOWHGHADXHVXSROIRIP DIRQR \WHRQAYHIM M DG U RYHWHIP RMY DARQR WY
EDAVGI HHFHIQR HDAW LOLGFRP HIURP FRQRICDMGHOMWAKDZ HWFRIQ] HGIQ  DQG

8 QGHMWHWLP VR \KHNR QAYHMUH DI UHHP HAVZ HDQG RAUSDIHJUHRH YH UHMUDV LQ SURSRINRQ VR RXULQYHXR HOWLOQ\KH MR QAYHMUH
, QEQILE®I$ WHNVRQS5 HOO[ WEAMS FTXMWRY
, QY LE® DWHN RQ UHDCHXIAM CFTXMMRQY FRQUMMG R WHIRTBZ 1Q) LOWRXDBY/

' HHHPEHU " HHPEH)
* LIRW 1HN * LIRW 1HNV

&DU QY $ FPXP XOWG &0 Q) &0 Q) SHXPXDM  &DUILQ)

$PRXQW $ P RUA DARQ $PRXQNV $PRXQW $ P RUA DARQ $PRXQW
,Q SOFHGDHYDDH
7HDQNHDIROKLS YOOH
YHBZ P DNAWRIDUDHP HON
$ ERYHP DINBDHY
2\KHU
$ P R DARQR \KHL QBRI LEGI DAVANDAI RUINAVHVR W CERYH\REDG P LORQLQ PIURQL) DB P LORQLQ 7KHDSSWR [P DMZ HIKWGDYHIIH

P RWY DARQSHIRG/R \WHFDRM RUIHAHNVRYW CERYHIR®Z.  1Q SOFHGDHYDOH M \ HWY \MIQAHDNRQKLS YOOH HIKWHLY EHBZ P DNANVRWIUIDQIHP HQV -\ HOY OERYH

P DINAABDAH/ \WUHH\ HOY DQGRWH) \ HWY 7 KHDSSWR P DMZ HIKWG DYHIIHOP RWY DARQSHIRGIRUDOR \WHFDMRIHVARP BQHGLY  \ HOW 7 KHRXIP DG P RMWY DIRQ \R
P RYY DNRQDAVRADMG Z (MY UHDCHWIEM RSHIDNRQY UHQBIOUHYHXH DG SURSHIW RSHIDIY H SHOHY DAVRADMG Z M WH QBRI LEG DAANADN RUHYVAVRIN CERYHI RAMH WLYH\ HY
v P LARQIRY P LARQIRY P lRQIRY P l@RQIRU DG P l@RQIRU
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, QMHMQJ 5 HFHYDE®Y

, QM) UHFHYCEGY LFOQQ) IFRXHGLQMAWRHIFRY FROMMGR WHIRTRZ 1) LQWRADR/

1 R/ UHFHYDEGHI URP &IW R + XQAMID
2 WHIQYHAMY GO/ BHFHYTED

2 XUGRM/UHFHYCEGH URP WHEW R + XQAVLIEBH XQEHGLQ UDXMKAMHFRIVIQFRIHANROZ M RX 5 HBXRCH&RP Q) / / & MLQAVHOMUH \FH1 RM  DQGFDW DQLOMMADMR

7 KHHQRM/ DG WH DFRUHG DG XCEOG LQMRHIFRY Z KIFK LVFRP SRXQGHE DM RQ0 DK WAZ LAEHWHBOGXMGQ) WHUDCHXBMWY, H/IHHDAGE \KHSURSHWY/
FRONUKPAGE. \WHIVRQAHMUH :  KHQWKHVHVE UHYHQKH DUH\X | LFLHQAR FRYHAHG-EWHYIFHRQD FHMBQLGRBP HVWR P XQASDOERQGY \WH&LW R + XQINVLEHZ LOEHUATXLUHG\R LMAH
ERQBARED, \WHQRAY UHFH.YDE® DG WH DFRXHG DG XCBOG LOMAMWHIRQ ( CFK GRMKDYDP DXMUMW GDMR WHHIMHUR  \ HOWIURP \KHEDMIWKHGRMHH SILDIRQR \KH\H
LGRUHP HOABMMPWARP SUMQY WHFRQANKAMG SURSHHYLQ

: HAGQRWDYH DQ DB DOAH I RURHAWBRWHY LQFRQCHANRQZ W RAULQYHWY UHFHYCEBVDVR - HRP B RU HAPBEU 7KHIDUYDOHR WHHUHHYCE®Y
DS P DIMG\WWHURDW 1QJ P RXQVDVR ' HAHP BHJ DG HRAPEU

3UBOG( [ SHWYDQG2 WHUS WHN 1 HV

3UENGH SHOH/DQGRKHDMAN GHVRQIMAGR WHIRTRZ 1) LQWRA\DB/

3USOGH SHOH/
/ FDHICGR-QWHY GV

) XD 11 \WUHY/DIGHTXLSP HQMHV

& RONMKARQ FROMPWRIWIGRXUHGIQH FHVR BAQIV
, QMIXNDMGHIYDAYH/

1 RQ UDCHXBMHIXY P HKRGLQMXR HOV

* HHWG\S DAHAVGHY

" HHUGILQDEAQ) FRWV QW

2 \MHUDAHV

3UENGH SHOH/OQGRMHUDIHV GV

5HSUHVHQWY GHIHUUHG FRVWY QHW RI DFFXPXODWHG DPRUWL]DWLRQ DWWULEXWDEOH WR RXU 5HYROYLQJ

" HHUHGW DAMHMHABRIMG CERYHIGFOGHWHIRTZ LQ) \Bf HIHAWR WP SRIY AlIHHAVODQGAW IRZ OG/R RAUT56  LQWRADL/

' HAHPEH)

2 SHDNY RWFAW (RZ DG
6KOUH EDHGFRP SHODIRD
$ FRXHGSD IRD

3URSHW

9 DODNRQDIRZ DFH

" HHIHG\E DARMHNV

: HUFRIQ] HD YDODNRQDERZ DFHRQRXUGH HIMGWY DA Z HEHIHYHDORARP HSRWRQR \WWHDWHAP D GRAEH DT HG $ QLGRUHDHRUGHRDHIQWKH YDODUIRQ DIBZ DgFH
UAXEMY | URP DRKOQIHLQALURXP \WEFHAKDNADAHY DFKDQIHLQRXU
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MGJIP HTERWKH DT CEAW R RAUGH HIWHG\E DAHAVIGFOGGLOLGFRP H 7 KHGH HIMGMY DAHAYDODIRQDIBZ DEFHLY GAHWR DGHFUDHLQ! XUMUHSURVRMG RSHDI LFRP HIQRXU
756 UAXAMY SUP DUO 1URP RAUAVSRIMRVR AHVBIQSURSHWAARZ KIFK \KH7 5 6 SURYLGHG CP HIW \HYLFHY DG RAUSTIQHE UHBAIRQLQLP HIW HYIFH/SIRIGGE, \KH756 DV
FHVBQRMHISURSHWY : HEHIHYHIVAY/P RIHONHD \WDQ GRAKDARHUAKOVR 1 XMHRSHDIRQ/LQRXU75 6 Z @I HHDMVK | LAHMY CEGILGRRP HVR WD HRXU HAHP BHU Qw
CHHWGY DAV

* HEWL HW
" HEWBXP P DU

2 XUGHEWRQIMAMGR WHIRTRZ 1) CROW/LQWRADG/

&DUWIQI9OOH DVR

6\IMG, QMHWS DIMVDVR 6FKHEX®GG0 DMUW DVR
HH EHU HH EHU
" HHPEHY ' HHPEH
0 RWIJHOQG2 WHUBHXUG' HEW
) Il HSUDMP RWDIHGEW
9 DUCEGIDMHXUG BDY/ /%25 2 AREHU
7RECP RWJHOQGRAHM-PXUBGGEW
5 HYROMQ) &UHAVY CROW 2 1,95 R oD
THP / RIQ) CROMY /.95 W
8 QHRUGEHIRUL RW
DJJUHIDMSUCASIO oD
DJJUHIDMSUCASIO ) U
DJJUHIDMSUCASDD -XH
DIJUHIDMSUCASIO -X®
8 QHRXUGCRMSD CEG! oD
7RECG-ENVGHN

7KH FDUU\LQJ YDOXHV RI RXU GHEW RWKHU WKDQ WKH 5HYROY LRLOSDMRERE WPXHU O DW\GU A LOMMERRP HWEGHIHUUHG
&HUWDLQ RI WKH IL[HG UDWH PRUWJDJHV FDUU\ LQWHUHVW UDWHV WKDW XSRQ DVVXPSWLRQ ZHUIH DWRYH [RQV
7KH FDUU\LQJ YDOXHV RI WKHVH ORDQV UHIOHFWWRMREBBRWDWIGHG BVHPAKPEHWRWDOLQJ

7KH ZHLJKWHG DYHUDJH LQWHUHVW UDWH R 'R¥XBREHREG UDWH PRUWJIDJH GHEW ZDV

7KH LQWHUHVW UDWH RQ RXU YDUDWVECFHRBMH VHFXUHG GHEW ZDV

5HIHU WR WKH SDUDJUDSKV EHORZ IRU IXUWKHU GLVFORVXUH

$V GLVFXVVHE EBYPR2ZWKH DELOLW\ WR ERUQU®RZR®& HD B GBIWHIDQWMHOXQGHU WKHVH WHUP ORDQ IDFLOLWLHV SURYL(
DSSURYDO RI WKH OHQGHUV

7KH ZHLJKWHG DYHUDJH LQWHUHVODW \RIFMRERHQU WKHVH ORDQV ZDV

7KH FDUU\LQJ YDOXH RI WKHVH QRWHV UHIORE®DMREPHPERRUWLQBG FAIOWFNRRPWPW RWD OKQUHFWLYH LQWHUHVW U
LQFOXGLQJ DPRUWL]DWLRQ RI WKH LVVXDQFH FRVWV ZDV

7KH FDUU\LQJ YDOXH RI WKHVH QRWHV UHIOIRE®DMRRPHPERMRUWLQBG FAIOWFNWRRPWPW RWD OKQUHFWLYH LQWHUHVW U
LQFOXGLQJ DPRUWL]DWLRQ RI WKH LVVXDQFH FRVWV ZDV

7KH FDUU\LQJ YDOXH RI WKHVH QRWHYV UHIOIRE® D MREPHPERRUWLQBG FAIOWFNRAPWPW RWD OKUHFWLYH LQWHUHVW U
LQFOXGLQJ DPRUWL]DWLRQ RI WKH LVVXDQFH FRVWYV ZDV

5HIHU WR WKH SDUDJUDSKV EHORZ IRU IXUWKHU GLVFORVXUH

7KLV QRWH FDUULHV DQ LQWHUHVW UDWH WKDW XSRQ DVVXPSWLRQ ZDV EHORZ HHBDW INYHW L (@ IR R\ D\® G) D /HY IOOU
UHIOHFWV DQ XQDPRUWL]HG DBLRFRREWUW FDMPBOLQDV'RFHPEHU

$ @G-BAWRZ HSE \WH2 SHDMY 30MGHIKLS : KIBI&2 37 VRMEUWA® REQDAGE D) GEMWDVIXOIQM-G\KH2 SHDMY 30MGHIKISTVS HYRILQ) &UHAVY CROW 7HP / RO
) CAOIY/DOGS QHXUHG6HIRUL RMY

&HYHOQR RAUGHEWQWIKP HIVUHTXUHWDAZ HFRP SO Z W DQP BHUR WAMARYHI LDQRDCFRYHIDON LGFOGQ) PO LP XP GYHIIHUMR XHFXP EHHGOYHIIHUDMR P LQP XP
CGHZRW PLQP XP 1] HSFKDUHFRYHIIH P LQP XP XCHIPP EHAGIQMMWRHIIHDAR P LGP XP GEWHYFHDQGP [ LP XP VHRXUHGLQE-EWEHNV DR , QOGAWRY \KHWP V

)
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1 RMAMR & RQRICDMS ) LODQADOEVIMA HONV & RWOXHS

R \RPHR &2 3/ 3WG-EW D P WAVCELOW\RP DNHAHIBIQWSH/R SO P HQVDQGRM-UGMUBAMROAR &2 37 LQWHHYHIAR GH DXOWRUZ KHOVKAK SD P HIWRUGMUEXIRQ/P D
SURP SWDIOHR G-EWRYHIQN $VR ' HHP BHU Z HZ HHZ MMOQWHFRP SIDFHUHNXUAP HOVR \WHHI LGDGADOFRYHION

2 XUG-BWP DXUARQWHI RTBZ LQ) VAKHEXBH LOWRDB/

7KHHDW
7RED

5HSUHVHQWY VFKHGXOHG SULQFLSDO DPRUWL]DWLRQ DQG PDWXULWLHV RQORLDODA AMKHUHIRUH H[FOXGHV QHW
: HFCBABD HGLOMMAWRWR  PLAIRQIQ PIROIQ) O PLARQQ
7 KHIRTRZ 1) \BEGIVHVI R LG RIP DNRQSHIBQQ) \RWKHI IUYDDHR RXUG-EMOQWRADIG/

' HPEHU ' HRPEHU
&DW 1Y ( WP DMG &DW 1Y ( WP DMG
$PRXQW ) D9 DOH $PRXQW ) QW9 DOH
) [ H3 IDMGEW
8 QHXUHG6HARUL RV
2 \WHUIL[ H5 WDMG-EW
9 DUCE® IDMGEW
5 HYRVLQJ & UHAWY CAOW
2Qo D Z HHOMHGLQR DRMHAWI UHP HUZ W DJURXS R GRGHY/I RUZ KIFK . N %0GF &S00 DNAVDQG- 3 0 RIDQBEHXUMAY/ / & CRMG DYNLQABDG CUDQIHY DQG

NRLQAERRN KQEHY . H 9N 1 DARDICS WRALDARQ LA DY DR LQVADAYHDIHADQG- 30 RIDQEKDHYON 1 $  CRMS D/ QAFDIRODIHIMKHE & RORICDMG&UHAVS JUHP HIV \R
P HIG WMWBAMDQG FRORIEDMKHWP VR RXUH M) XQHPXUHSUYROLQ) FMAWEAMY \WH?5 HYRVQ) &AW CAMN DOGRHR RAUMWP ORI CAOMYGVRMWHEEHBZ 7KH
GEHMDIIWIDMARP P WY HQAXQEHMHS HYRQ) &UHAVY CROW LV P LARQ Z W WHIEMN | RIXV\R LGFBDHWHOQEHMDIJBIDMARP P W HWR — ELAIRQ SURMGHE\WDW
WHHLY QR GH DXOWQEHMHI CROW DG \KEMPAR WHDSSURYDCR WHGQEHY 7 KHI CAMV P DXMW/RQ0 D Z N \RHCELOW | RUXVAR XUIRHUH WG\ P DMUW B\ \ZRVI]

P RQK SHIRG/DARKURSIIRY SURVLGHGWDAKHHLY QR GH DXOXQEHMHI CAON DQGZ HSD. DQH WMRQIHHR R \WH\RBCDYDIDELQWN XQEHHI CALOW | RUHDFK H WMRQSHIRG
7 KHLQMHNWDMROWHI CAOW IVEDHGRY/ 925 PP DUO \WH A DM SOV R DVGHMP LGHGE WHFMHAWDMIVDMIGHS\RE2 3/ 3B\ 6\IQEG SRRV
5D 6HYIFHY 0 RRG IV, QHWRLY6HYIRHY | GF RU) WK 5 DMDV/ V& FRIDPAMHD \WH?5 DMIV$ JHAHY 7 KHI CROW DOR FOWIHY/DTXOWD | HHWDAY EDHE ROWHGREHM
DIJUIDMFRP P WY HXQEHHI CAOW P XAISOHGE. DSHUDQRP DMR W DVGHMP LGGE WHFHAWDNIVDMIGHE\R&2 3/ 3 B \WH5 DMYIVS JHFH $ VR

" HHPEU WHP [ LP XP ERWRZ 1CY FOSCAW XQGH LY CAOW \RBBG PIAR) R ZKIEK P LQIRQZ DVDYDME®!

: HIKWG DHIHERURZ LQIVXQE-URXUS HYROMQ) &UHAYY CROW \REBG PIROL)  DQG PIOROL)  7KHZ HIKWGDHIIHIQMHWDMRQRXUS HYRVQ)
&UAVY CROWZ DY Q DB 1Q

7HP / ROQ) DR/

(11HRMH) HEOOW Z HHOMIGLQR DQXQHXUHG\WIP GO UHP HYXQEHUZ KIFK Z HERURZ HS PIAIRY , QFARQGHRAIRQZ W RXUHY QR \WH&RQRICDAG &AW
$ JUHP HQARQO D AVPAMWHEIERYH Z HIGRBDHG\WHETQLP RQAR P LAIRQ Z W DUJKWRUXAR ERWRZ XS W DQDEAURID P LARQGUQ) WHWMP  \MEMPAR

AHMIO
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FROGURY/ : HUSOGWMMP GOOR P LARQLQO D 7KHWP GDQP DMIVRQ0 D DG FOWIHYD YOULEBHLQMMWDMEDHGROWH/ %2 5 UDM FXWEP DUO \KH
@ DM SOV W DVGHMP LGHGE, WHRHAWDMIVDMIGHER &2 3/ 3 B\ WHS DMYVS$ JHFAHY

(NHAYH' HRHP BHU Z HHOMBGIQR OXQHXUG\WP GOQDIUHP HAZ (W DQLQMICFRP P W HOAR PIQIRQ Z HERURZ H P LAIRQXQEHWY BDQRQ
" HHPEU DG PIAORORY HAHPEHU : HDOR KDYHWHCELOW\R ERURZ P LAIRQCERYHWHIQWWICFRP P 1\ HQASURYLGHG\WDWKHUHLY QR GH DXOXQEHMH
DR DGVVEMPAR WHOSSURYDCR WHOGHY 7KHWP GOQP DXMUWVRY' HHP BHU DOGFOUIHY/D YDULEBHQMMWNDMEDHGROWH/ ,%2 5 DM PP DUO \WH - A DM
oV W DVGHMP LGHGE, WHRBHAWDMIVDMIGHEWR &2 3/ 3 B\ WH5 DNVS JHAHY

, QEAMROR \WHWWP (00/QVAXWHGCERYH Z HOOR KDGWHI RTZ LQ) WP GOQ/WDZ HHUEAGSURAMR' HHP BHU

$ IRDWP GQRULDMYIQ  ZHWEIGWHUP DQQ) EDDFHR P LARQLQ DG
$ IRUDWP GIQRUWIDMY 1Q  ZHUEIGWHUP DQQ) EDDFHR P LAIRQIQ

8 QHRXUHG6HIRUL RMY/

2Q-XH ZHMKG P IGRQR 6HIRUL RM/DAZQIQWICR | HIQ) SUFHR R \KHUI CFHYDOH UAXED) LQSURAHHBY DWUGHBANY XQEHZ UMY
AVFRXQNV BEXVEH RIHRMHUR T HIQ) H SHOHVR P LR 7 KHFDW 1) YOOHR \WHHCQRM/UH GRVDOXQIP RW HGAVWROQARNLY P LARQDY HHP BHU s3]
PLAORQD/R ' HAHPEHU 7 KHH 1 FRAHLQMIVDMXQEHAHCRM/ LGFOGQ) TP RW DIRQR \KHIKDFHFRWW Z DV

© HPD UEHP RUXQHXUHGVHIRUGRMY 1QZ KRBIDAIQ WP HRUQSIWURP WP HVRWP H DARKURSIRY DADUHEP SURQSUFHHDOORWHIBDAMR  WHDIJU-IDMSUGASID
P RXQR WHQRMWEHQ BEHPHERU  WHWWP R WHSUAHQAYDOHY/R WHUP DQQ) VKHXGGSD P HIVR  SUCASIODQGLOMIMARHIRY CRAGFOAQ) D) SRWNROR KK
SD P HOVR [QMMMIFFUHEDVR \WHEDMR UHE-P SINRQ GMVARXQIMG VR LW SUHHQAYDOH RQDVHP L DQQCEDAY DADQCEMMMGWDAXY (IDMSOVDVSUG  EDUYSROQNIRAMH
6HQRULRM/  EDIVSRQNIRMH 6HIRULRMW  EDIVSRQNVIRAKH 6HIRULRWDQG  EDMVSRQNIRAKH 6HIRUL RMW/ SOV IQHIFK FDH CFRXHGDOG
XBOGLIQMAMKHFRQWR WHEDMR UHE-P SINRQ + RZ HHJ LQHIFK FDH L WY UHE-P SWRQRFFXWRQRUD WWUHHP RQIY SURVRKHP DXUMY GDM \KHUHG-P SWRQSUFHZ L@EHHTXOOR
R \KHSUGASDOEP RXQAR \WHGRM/EHQ) UHEHHP HG SOV IFRXHG DG XCEOGLQMRHFROWR. EXVWRMFOGQ) \WHCESIFTEGIHE-P SNRQEM 7 KHHGRMYDUHXFRGURIDD
JXDIQMGE &2 37

/ RAV * DQVRQ( DD ( [ WIXDMKP HQAR ' HEW

2 XU GWHY JOQVROHI® H WYXMWKP HUWR G-EWFOGHEDIOOR P LARQRQS XIXW SHIQQ) \RWHUP RYOXR D P L O QRUBRRXHP RDIHEDO! IRP
RXUEDDGRHVKHHADY QMRS | XURHILQ1 RM



&RUBRDM2 11 LFH3 URSHIAHY 7 UXWADQG 6 XEMGAIDUH/DQG & RBRUDM?2 |1 LIFH3 URSHIAY / 3 DQG6XEMGADUHY
1 RMAMR & RQRICDMS ) LODQADOEVIMA HONV & RWOXHS

, QMHNG DM' HLYDAYH/
7 KHIRTRZ 1Q) \BEGIVANVI R WHNA WP VG UYDDH/R RULQMAWIDM\Z £5 GHIYDMH/ HIFKR Z KIFK Z DVGMI@MSDVDFDK 1 BZ. KHIIH GRAOWLQWR\OB/

) DIU9 DOXHDW
1 RARIO (1HARH ([SILDARQ ' HAPEHU
$P RXQNV ) I[HG5 DM ) GOMY 5 DM, @CH * DM ' DM

2QHO RQN/ 925
2QHO RQN/ 925

2QHO RQN/ 925

2 QHO RQN/ 925

2QHO RQN/ 925

2CHO RQN/ 925 2

7KH QRWLRQDO DPRXQW RI WKLV LQVWUXRLHD@WRY VFKHGXOHG WR DPRUWL]H WR
:H FDVK VHWWOHG WKLY GHULYDWLYH DRG CLQRWHUHVWLDFHUWKE WHGEUHER @ UDQVDFWLRQV DVVRFLDWHG ZLWK
GDWH DPRXQWV LQ DFFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV 3$2&/° DVVRBXDWWW ZLWK WKLV GHULYDW

7 KHWMEGIEHBZ VAV RUK WHI DUYDOHR RAULQMIAWIDM GHLYDRYHY DV'Z HTDY WH URDWI LFDNRQ RQ RAUFRQRIEDMG EDDAHWKHV LQWRADG/

) DU DOXHDW
" HAPEHU

' HLYDRYH/ YDDGFHEKHIW RFDARQ

, QMIHNDM\Z 5V AMI@MED/FADK I BZ KHIH/ 3UHENGH SHQH/DGRKHIDAVHNV

, QMINWNDM\Z LBV G MI@MSDVFDK I BZ KHIIH/ 2 \WHJAH QW 2

7 KHIEBIEHBZ SUWVHINMWHH | HAWR RXULQAAIIDM GHIYDAYH/RQRXUFRQRICDMS WP HOVR RSHIDINRQY DG FRP SUKHMYHLGRRP H LQWRXDQ0/

) RUWH<HDOV( QGHG' HAHP EHU

8 QDN H3JOQ BRW BFRIQ] HGIQ$2 &/ HIHAHSRWRY

| RWVUFODMILHGIRP $2 &/ QR IQMIWH SHOH HIHAHSRINRY

* 0O W RQGHIYDMH/WFRIQ] HELQLOMMWW SHOH LCH | HAMHSRIWNRD

| RVUFODMILHGIRP $2 &/ QR IQMIWY SHOH LCHIHAYHSRWRD 2 2

5HSUHVHQWYVY D ORVV UHFRJQL]JHG RQ FHUWDLQ LQWHUHVW $PRWRIQVZD\SV |UR PZWH® DH FHRQHWDX\@ HG WHKMDD K W G
SUREDEOH QRW WR RFFXU

2YHMHMH W P ROKY Z HRXP DMWKDAZSSUR LP DMD R GWH/Z LOEHWHFOWI IHGIURP $2 &/ DVIRLCRFDHWR QMWW SHOH

: HKDYHDIWH-P HQWZ I HIFK R RXULQRBWAIDM GHUYDIYH FRXQAM S AKDAFRQEIQ SURVIMRQ/XQEHZ KIFK Ul Z HGH DXOWRUDHFCSCEGIR EHQ) GROUGLQCH DXORQGHIGHS
GYHYR RAULQE-BMIHW Z HARXES DR EHG-FOUHGLQGH IXORQRXUGHIYDIWHREQIDIRYY ) DOUHVRARP SO Z W WHEDQ FRYHIQABURYIMRQV FRXG UAXONQRXUEHQ) G-FOHGIQ
CHIXOWRQDQ GHIYDAYHIQWKP HIAREDI DMRYYFRYHIGE, WHDIUHP HQV © HOHCRAQGH DXOZ W DY R \KHHSURYIMRY $VR ' HHP BHJ ZHAGQRWDHIQ
GHUIYDMH/IQACEMN SRIMRY/ $ VR ' HHP BHU Z HKDGQRAGRIMG D) FRUDAMDOHIAG\R\KHHDI P HQN



&RUBRDM2 11 LFH3 URSHIAHY 7 UXWADQG 6 XEMGAIDUH/DQG & RBRUDM?2 |1 LIFH3 URSHIAY / 3 DQG6XEMGADUHY
1 RMAMR & RQRICDMS ) LODQADOEVIMP HON & RWQXHS

5 HaHP DEGI1 RIFRQART] , QM RV

$VAVRXWHGIXUWKHIIQ1 RM - RAUSDIGHYLOE R WDCHWAMNRQAHQMBY / : 5 HOMRCH&RP SDQ / / & DIGEWYHYY, QYHWRLY / / &  KDYHWKHUWI KVWR BHDXLLHXVAR CFTXULH\WHU
UASHRAMHIQMAWDNOUYDOH CAFRGQJO ZHFDWMI\ WHIDUYDOHR RAUSDIGHIAILQM AV DY UHEHHP CEGIQRIFRQARTXY LQMWVIQWHP H ] DRCHVHAWROR RAUFRQRIADMS
EDDAHKHHN 7 KHBEGIEHBZ. VANV RN WH DRI WY LOWHH UHE-HP CEGIGRFRQARTY LOMIAWV LQWRX\DB/

) ROWH<HDWV( QGHG' HAHP EHU

%HILQRQ) EDDAH

&ROMBARYI URP GROFRQARTILY [QMIAV 2
" MMEXWRQVVR (RIFRQURTQY) LMV

1 HAGFRP HDAEX\SEGIVR GRIFRURTIGY LQMIV

$ GV HQAR DUYHDNTOIUYDOHR LOMFY

(QAQ) EDDFH

© HGHMP LGHWHI DUYDOHR \WHAHLQMAIVEDHE ROXGREVH.YCEGILBXW I WUFRQUGHIGQ) WHDXXP SURQAKDAP DN-VSOMASION Z RGP DNHIQSUAQ) WHIQMIXV  HOBS® D
AVARXQNDMVRWHHXIP DM XMUHFDK | GZ VDTRFCEGIVR RAUSDIGH Y URP WHSURSHMHY XQEHOLQ) \WHUASHRMHWRQAHIMBY ( WP DMGFDK | BZ VXVHELQVKEK DDOY DHEDHG
RORXUSTIR/I RAHSURSHWN/DQGRXUYEZ VR P DNHADGG HRQRP L FROGMRQY DG ARG VKK DV FXUHADQG | XWMUHUHQBOUDAY RFFXSDGRHYI RUKHSURSHWY DG FRP SOLE®!
SURSHMW/ DG HANP DMGRSHIDIG) DG FCBAMICH SHGWMUBY

(TXIW &2 37 DQG6XEMADUH/

3UHHIHG6KDH/

$VR' HHPEHU &237KIG P LARQSUHHIMG\KIBWDANRY HGDQGXQWKAHGDN  SOUYDDHSHMOH ,Q &2 37 WEHP H3DOR IWRXAMBQAQ) SUHHIHG
KDWY LFOAQ)
o WH BHIHY. &XP XDAHS HHP CEGI3UH HIHG6 KD \H6HIHY.  3UHHIHGEKOWY  UHEHP HEH I HARYH- DOO DADSUFHR SHMOHRJ  PIARY

LQWHDIJUHI DM SOV CFRXHG DG XCERG AV GHIB/WHHRQWURKIK WH@MR - UHE-P SWRQ & RIPAH® Z W WYV UBHEP SIRQ &2 3/ 3 UHEHP HGIW6HIHY.  3UHHIHG8 QWRQWH
P H\WP V 61CFHZ HP DGEHDQLUHYRADEGICRIVLIFDNRQW KROHY/R WHEHIHY.  3UH HIHG6KDWVIQ' HRHP B R RAULQMMROWR UHHP XA KDWY Z HSUAVHOMG \WWH

QMXEDNRYSIHHHFHR \WHKDYDV/DACE@ONY RQ&2 37 IV FRQRICDMS EDDFHKHADVR - HHP BHU ZHOORUWFRIQ] HGD GHRUDHWR GHAGRRP HDYDOEGIVR
ARPPROVIHRTHYIQ  SHYBQQ) VRWH R LCDOMXDGRHFRWVLGRXUHG RQWH\KDAY 7 KHADELQW DARADMG Z W WWHHWKDWDVR - HHP BHU LVFOWI HGLQ/ HHD
R \WHI DUYDOHKIHIUK.  DQG
tWH SHIHY/ &XP XOMYH3UH HIMGEKDUAY \WHE 6HIHY/ 3UHHWHGEKOWY  WEHP HEH [ HARYH- XCH DADSUFHR SHMDH RJ P LARQLOWH

DIJWIDM SOV DFRXHE DG XCEOG AYIGHIBAKHIROXS VR EWRAMFXAQ) WHEMR UHEHP SIRQ & REXUH® Z WLV HEP SIRQ &2 3/ 3 BEHP H3IWGEHIHY/ 3UHHWG
8 QWRQWH\CP HWPV : HDORUWARIQIHSD P LARQGHHDHWR GHAGFRP HDODEGIR FRP P RQWDHKRTHYLQ  SHIBQQ) \R\WHR I LCDOMWXOGRH FRAVLGRXUHG ROWH
KDY

&RP P RQ6KDIH/

,Q2 AREHJ &2 37 RAREQWKHGDQDAKH P DANHAR$70 © WRRNRITHIQ) SIRIUIP XQGHUZ KIFK IWRX@ |URP WP HVR WP H RN HUDQGVHTFRP P RQWKDUAVILQR DAKHP DINANV RN
RIHIQIVKDYQ) DRDIJUWH DMIWRW\DBY SUFHR XS\ PLARY &2 37 IMXHG FRP P RQWKDUWY XQGHMLY SIRIUP 1Q DADZ HIKWMGDYHDIHSUFHR SHMDH

1 HASURTHD/I URP \RH\KDUA/LWKHG\RIBDE PIOR) DWUSDPHOR P LARQIQARP P MMRQAR\DBYIIHN &2 37 FROUBANG\HQH/SRHD/I P \WHHLMWKOFHAR
&2 3/ 3 1QH AKOQHI RUDQHNOOQP BHR XQWIQ&?2 3/ 3 $ VAVPXWHSEHEZ \WMYSIRIUP Z D/WSORHGE DQZ $70 SIRIUP HAEDKHGIQ

,Q6HBWP BHU &2 37 HABEDKHGDQH $70 WRANRITHIQ) SIRIWP XQGHUZ KIFKIWP DL 1URP WP H\RWIWP H RN HUDQG\VHTARP P RQ\WKDUA/LQ? DAKHP DNV WRAN R THIQIV
KOYVIQJ QDI JUHIDMIURW\DBY SUFHR XS W P LAOR)Q 7KV
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SRIUP WSORHGWHS70 WRANRITHUIQ) SUIRIWP \WDWZ HSUHYIRX\® KOGLQSDFH &2 37 MWXHG\WHIRWZ 1Q) ARP P RQWKDWY/ XQEHMLVS 70 SIRIUIP

1 P LARQFRP P RQWKDUVIQWHWMUHHP RQMVHIGHS' HHP BHJ DADZ HIK\MG DHIIHSUFHR SHMKDUH 1 HABURFHHBVI URP \KHVKDUH/ MG R PIARY
ODWUSDPHYR P LARQLQARP P MWRQAR\IBYDIHN DG

t FRPPROIUWVIQ  DADZ HIKMGDHIIHSUWFHR SHMKDUH 1 HABURAHHBYI URP \KH\KDU/ IMKHG\RBBG PIOR) OWUSDPHQR  PLARQIQ
FRP P MWRQAR\DBYDIHQV

&2 37 FRQUEXMGWHQHBURAHB/I URP WHHIMMXOGFHAR &2 3/ 3 IQH FKDQVHI RUDQHINXDOQP EHR XQWIQ&2 3/ 3 &2 37 VWP DQQ) FCECAW XQEHMAVS 70 SIRIUP D/R

" HHPEU Z D/OQDIJ W DMIUIRMDBY SUFHR P LARQIQFRP P RO\KDUH\DBY
2Q1RMHP B &2 37 HOMHGLQRIRZ DGHNAW\DBIDI P HOMRIMKH P LEIRQARP P ROVKDLAY DAIQLQWIOI IRWR T HIQ) SUFHR PLQRQ RJ SHMKDUH

EH RIAXQEHZ UMY GVARXQN FRP P MWRQVDQGR | HIQ) H SHOHY 7 KHIRZ DG \VDBISUFHWIVZ HH SHAAR UHFHYHXSRQSK IFDOANBP HQNR WH DI UH-P HONZ | EH\XEMPAR
DOWWR HOARQDEL® EDIYEDHERODI GO LQMMMIDMI CRRUHNXCORWHRYHQLIKWDN | XQAQ) IDMOWD\SUG DG Z I@EHG-FUDHEROHIK R AHVEQ@MASALLHGLQWH
DIWHP HOVGUQ) \WHWP R WHDIBHP HQV 2 Q' HHP BHU &237 IMKHG P LARQFRP P RQKDUWA/XQEHAHDI UHHP HQWI RUGHSUIRHB/R PLAORY &2 37
FRQUEXMGWH GHABURAHHGY | URP \MHHIMWXOGAHVVR &2 3/ 3 LQH FKDQIHI RUDQHNXOOQP EHUR XQWIQ&2 3/ 3

+ROHYR &2 3/ 3 FRP P RQXQWRRQHWWGWHUXQWIQR &2 37 FRP P RQOWKDWH/RQWHEDMYR RHARP P ROWKDUHI RUHIRK FRP P ROXQWOQWWHLP RXQAR 1Q
Q 0B Q
&2 37 GROHEAYIGHGYSHUARRP P RQWKDKHR 1Q DG

6HH1RM  IRUGWFRXHR FRP P ROVKIUHIRMYW SHYBQQ) \R RAUMKDUH EDHGARP SHODIR) ST
(TXIW &2 3/ 3 DQG6XEMADURY
* HGHLDCB DUZHU3 LHHULHG 8 QW

,Q &2 3/ 3 3P HEDOR WHRAMBEQ) XQWR \WHIRTZ 1Q) HIHVR SHHIHGXQWKHEBR &2 37

WH SHIHY. 3UH HUHG6KOW/H | HAYHRQ- DO BLCFHQRIIFDIROR \MVUEP SRORFXWIGIO HAPEH)  Z HSUAHQAKHOMXEDMRYSUH HHIFHR \KH
UHDMWGEXQWDYDACEMN RQ&2 3/ 31VARQRICDAMG EDDFHKHADVR ' HAHP BHU ZHOORUFRIQ] HSDADSUFHR SHXQWRU P LERQIQWHDIIWIDM SOV
CFRUGHG DQG XQE0G GMUEXWNRQ/ARHFRQWURKIK \WHADMR  UHE-P SIRQ DQGUHRIQ] HED GRUHDHWR GHAGRRP HDYODEGIVR FRP P RQXQWRTHY/SHIBQQ) \R\KHXQW]
RUILCEOMKXOFHFRAIVDARHWP HR UHE-P SIRQ DG

WH 6HIHY// &XP XDMYH3WH HIMG8 QWRQ-XH DADSUFHR SHIXQWRU P LARQLOWHDIJU-IDM SOV CARKHS DG XQE0G AVMEXMRQAKH RO
WRIKWHAMR BE-P SIRQ DBWHRIQIHGD P LARQGHUHDHR GHAGARP HDYDOEGIVR FRP P ROXQUNRTH.Y SHABQQ) R \KHXQWIT R LCDOMKOGRH PRIV DARHWP HR
BE-P SIRQ

- DWKWHFRP SBINRQR \WHHUHGP SWRYVIQ RSHHBGXQWIQ&2 3/ 3 DHKHBR &2 37

/1P WG 3 DUHJ3 IHHIHG8 QW

&23/ 3 KD/ 6HIHY, 3UHHIHE8 QWIWKHGVR DOXQUHDWME SOV WDMDYHDQDIJ BIDMATXAMRQSHHHFHR  PLARY SHUXQW SOVDQ CARXHGDGXCGENG
AMBARYR BMQWHIRQ D/GAAUEHGEHBZ  DQGP D EHUHGHP HGIRUADK R &2 3/ 3 DA&2 3/ 3IVRWRQDQ WP HO\MJGHBWP EHJ 7KHRZ GHUR WHHXQWILYHIN®G
VR DSURINW DQQOCPHP XOMHWHMOQHDOOR R \KHUGIX GDIRQSUH HHIPHWURKIK 6HBWP EHJ WH DQQXDCRXP XOAYHSUH HIHG UM QLGRS | RUHTRK \MEVETXHQVLYH

\ HOUSHIRG \KEMPAR FHVBIOP [ LP XP QP LW 7 KFVHXQWDHFRMMWEGILOR FRP P ROXQWRQWHEDIVR  FRP P RQXQWI RUHIFK 6HIHY, 3UH HIMG8 QUANHUAKGNY FRP P RO
XQWZ RXG\KHOEHH FKDQIHE®II RU&2 37 FRP P ROVKDU/IQIFFREDFHZ MO\WHWMP VR &2 3/ 31VDIHP HOWR QP MG SONGHIKLS

)
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&RPPRQS QW
&237 Z QG R &2 3/ 3WARP P ROXQWDV/R ' HRHPEHU DG D/R ' HHPEHJ

) P \KURAIK &2 37 OFTXUHG DEAWRIDCARP P RQOXQWWKURXIK WHI RTBZ LQJ FRP P RQWKDIHIMMXORVXQAHB70 SIRIUP V

% FRPPROVIIVIQ  DADZ HIKWGDHIVHSUFHR SHMKDUH 1 HABURAHHBVI URP \KHVKDUH/ MG \RIDG PICRQ OWUSDPHQWR  PLAIRQIQ
FRP P MWRQAR\DBYDIHOV

1 P LARQFRP P RQWDUWIMKGL)  DADZ HIKMG DYHIIHSUFHR SHMKDUH 1 HABURAHHBYI URP \KH\KDUHA/MKHG\RBBE PIOR) OWUSDPHQR  PLORY
LQFRP P LWRQAR\DBYDIHQN DG

1 ARPPROWIBVIMKGI)  DADZ HIKAWGDYHIIHSUFHR SHMKDH 1 FABIRHHGV I URP \RH VKDY WKHG\RIBDE PIORY DWUSDPHOR  PLARQIQ

FRP P DRQAR\DBYDIHOV

Q' HHPEU &2 37 DORCFTXUHG DCAWREICARP P ROXQWIWRP &2 37VIMKOFHR P LAIRQARP P RQ\KDUA/XQEHJWI RZ DLGHIXAW VDB DI UHHP HOVI RUGHBURAHHOVR
P LAIRQ

/ IP IMMGSDUEHYIQ&2 3/ 3 KRTQ) FRP P ROXQWKDYHWHUWKWR BTXULH&2 3/ 3 \RUHHP DORUDSRMRQR \WHUFRP P ROXQW &2 3/ 3 RU&2 37 DAAKHIHHDOSONGH) KDVWH
WKMQIWRBIGVUHIRY \R GHIYHAR VKK UHEHP Q) TP WG SONGHY| RUHIFK STMGHIKLS XQUAWHURH&.2 37 FRP P ROVKTUH \XEMFWR DQIVGOMRQDAWWA HIWRUDFDWK SD. P HQV
HIXOOR\KHWHDI DLUP DNAMDOHR VKK VKD VRDGWWAG  EDVHERQWHI RUP XD RUGHAMIP LQQ) VXAK YDOHVHVRIW LQWHSTINGHYKLS DI UHP HQWV / 1P WG SDMGHYKRTIQ) ARP P RQ
XQWUEHP HEWHUXQWIQR FRP P ROVKDUROWHEDIYR RHFRP P ROVKDUHI RUHIFK FRP P RQXQWOQWKHEP RXQIR 1Q Q DG 1Q

. HGFOUWHG GMWIEXWRQ/ SHIARP P RQXQWR 1Q DG
6KDLH YDVHG & RP SHVDWRQ DQG 2 WHU& RP SHAMDARQO DAY/

BKDUHUDVHG & RP SHADARQ3@QY

,Q0 D &237 DROWGWH 2 P QEXV( TXW DQG, GFHWH3 @I RTBZ LQY WHEBSURYDOR \KAK SOQE. RXUFRP P RQ\KDHKRTHY &2 37 P D IMKHHIXW EDHGLZ DB/
XQ@EHMLYSTQWRR I LFHY HP SE HY QR HP SE HHWKWM/DOGOQ. RN SHYIRQ/R XVDQGRAUNKEMADUHY D/CH LGHGIQWHSTD 7KHSDOSIRYIGVIRDPIPXP R PLARY
FRP P ROWKDWVIQ&.2 37 \R EHIMKHGLOWHIRP R RSWRQY \KDUHCSSUHADARQ UKW UAMPRG VKDUHXQWIZ DB/ BAAMANG\KDUHLY DB/ XQUHMMARG KDL DB/ GYIGHIGHNXYDBQV
W KWDQG RKHUHTXW EDHG LY DB/00G | RAKHIWQNY R FDK EDHGLZ DB/ 7KYSOQH SIWRQ0 D

,Q0 D &2 37 DEROMWHS P HG-GOWG5 FWBAMG 2 P QEXV( TXW DQG, RHAWYH3 @I RTBZ LQ) WHISSIRYDIR \KFK STIRE!. RXUFRP P RQ\KDUHKRTHY 7 KIYSDQ Z KIFK
ZD/USOR-GE WH  3@QLQ0 D SUIRVNGHS | RAWHLZ DGR RSWRQY \KOUHDSSUHADMRQUUKW GH HIMHG KDY, B/ UMMRME KDHLY. DB/ XQUANIRMG\KDUHLY. OB/
SHIRIP DOPHWKDUA GYIGHIGHIMXLYDBRQALI KWDQGE RKHHTXW EDHG LY OLB/D0G | RAKHIWQIY R FDK EDHGLY DB/

,Q0 DK &2 37 DROWEDEQ WP LCRHYH SO RURXU7 KAWMHY DG HP SR HHVIRTRZ LQ) \WHDSSUIRYDCR XK SOQE. RXUARP P RQWKDUKRTHY 7KLVSDQ Z KIFKH SIUHG
1Q0 DK SRVGGIRMHIY DGR RSWRYY BWIRMG KDY DG AYIGHIGHTXLYDBRW

$Z DB/XQEHMHHSDONR QRIP ST HH7 UMM/ IHHDD YHWWRQWHI LWDQRYHYIOY R \KHJI UDQAEDM SURYLGHG\KDARH7 UXMBH U DIQVIQKLY RUKHUSRIWNRQ $Z DB/ JUDQMG\R
HP SR HAVYHWEDHGE RQLGAUP HOVDQGRYHUSHIRG/R WP HVAWRW XQEHMHWIP VR \WHUASHRMYHLY DB/ SIRNGHGWDAKHHP SR HVUHP DOQHP ST HGEL XV 2 SMRQVH SILHWD
\ HOWD\MWHGDMR JUDQABKDUA/I RUHTFK R WHVKDUH EDVHE FRP SHODIRQ SOV DUHIMAKHG XQGHUUH MADMRQWERP HOVRQ) RP 6 \KDAEHTP HH I HAYHXSRQI LAY Z W \WKH
SHXUMKY/DQG( [ FKOQIH&RP P WRQ , QFRQGHANRQZ W IZ ILB/R FRP P RQVKIVIUIDAGE: &2 37 XQEHNKAK KDUH EDHGFRP SHRDIMRQSDDY &2 3/ 3 IMKHR &2 37 DQHIXID

QP B-UR HIXW LOXKP HONVZ W LG-QINFDOMP V
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7 KHBEBIEHBRZ VANV RN RXAUUBRINY | RUVKDUHEDVHG FRP SHODINRQ FRUWILQWRX\OQB/

) ROWH<HDV( QGHG' HAHP EHU

* HHDO DGR LQVADRYHDQGGDMQ) H SHOHY
SURSHW RSHDIMY H SHRHY

&CBMUT) HEWR GHYHBSP HQATR WA/

6KOUH EDHGFRP SHQODINRQFRW

7 KHLP RXQNVLAFXGHE LQ RUFRQRIEDME WP HQVR RSHIDINRQY | RUMKDUH EDVHG FRP SHODWNRQ UH GRMG DQHIP DMR SUH YR | ROHWUWVR IRU368 VDGGH HWHG\KDH
XoDe/DG W TRUBAIRMG\KDH

$VR' HHPEU XQUHRIQ] HGFRP SHDNRQFRIVUHDMWG\R XQYHWNG L2 DB/ LGFOGHS
t P IAIRQRQUANIRAG\KDAH SHAMSWR EHUFRIQ] HSRYHUDZ HIKWGDYHIIHSHIRGR CESUR 1P DMD WUH\ HLY

¥ P L@RQRQ368 VH SHAMEWR EHUWHRIQ] HSRYHUDZ HIKWG DYHIIHSHIRWP DFHSHIRGR DSSWR P DMY \ R\ HAY/ DG
¥ RQGHHIHG\KDHY DB/H SHRMGWR EHUHRIQ] HS\WWURXIKO D

2 XU756 V\XEMAAR) HEHDODQGE WIMLGRRP H\E HY : HUOI H3DZ LG D] RAWR 1Q Q OB Q  RORSWRVH HAVHEOOG YHAMY
UAKMPNG\KDUVIQFRQHRAIRDZ W HP SBR HVR WDABEMADY

5 HAMPWG 6KDLHY

7 KHI RTRZ LI \BEGIVXP P DL H/UMMEME KD/ XQEHHKDUH EDHG FRP SHODIRQ SO/ IRJ 53¢

© HIKWG$ YHDIH
BKOLHY * (DQW DWM) CLU9 DOH

8 QMWAGDVR * HHP B

* (IQAG

) RUH\G

OHARG

8 QHUAGD/R ' HHP B

* (IQAG

) RUHWG

OHANG

8 QHMAGD/R ' HHP B

* (TOAG

) RUHWG

OHANG

8 QHUAGD/R ' HHP B

8 QMHMAG\KDW/DVR ' HHP EHU WDADAH
H SHAMG\R YHIV

7 KHDJJ U DMLQNIQIF YDOHR - UWIIRWG VKD \KDAYHIMG Z D/ P LARQLQ P IA@ROLQ DG P LAROLOQ
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368V

: HP DGHWHIR@Z LQJ JUDQVR 368 VRH HRXARHV I URP WURAIK DY IQWRN\OB/

1XPEHJR 368V 3HJRP DQFH3HURG 3HJRP DFH3HIRG( QG 1XP EHJR 368 V2 XWEIQAQ) DV
* LDQNV DM * LDQM3 &RP P HAHP HQW DM " DM * LDQW DM) DU9 DOH R' HHPEHJ
2
2
.Q ZHP RAIHGAHIMQSIRYIMRQ/R WH368 VIWMSLQ DG URXEY LQLCRIHP HQBICARP SHQDINRQ FRWWRIIY EDHGRQWHQAL I HHFHEBERE HHQ\WH

SUH P RAILFADNRQ DG SRWP RAIIFDNRQLY. DG DUYDOH/RQWHA@MR P RAILFDNRQ

7KH368 VHIFK KDHWUH\ HOUSHJRUP DPHSHIRGYFRFOGQ) ROWHHIMHIR \WWHUASHRAYHSHIRP DFHSHIRGHG AMAFNRW IERHRUMHAMR  \MP LCDIRQE, XV
Z DARXWDAH G-DK RUGMEDNV R WHH HRXMWHRUFRQKAHAVADUHR WHH HXWH FRIPAWHD XN IHGWP LQDARG  RU DVDBIHYHQV 7KHQ® BHUR 368 VHIGHS
SHUHG368YV DAKHHIGR WHSHIRIP DOFHSHIRG Z | @EHGHMP IGHE EDHERQWHSHAHMDIUDON R &2 37 TARBOWOUHKRTHUUHM QUADMYHWR DSHHUIURXS R FRP SOQHY DVHVRW
LOWHI RTBZ LQ) \AKHX

3HFHWEI5 DON ( DUHG368 V3D RAW
WRIJWDM R 368 VIUQM
WRIJWDAM R 368 VIUQMS
W R 368 VIUDM

Wz K R 368 VIUIQMS

| HSHFHUBIDNH AHOARH W SHIFHQMBDQG LY EHE HHQVE R R \KH SHIFHQIB UDQNAHVR M LOWH\SEBICERYH \MHQWWHSHIFHOBIHR WHHIGHG368 VZ LOEHIQM SRDMS
EHU HHQWH UG HAVHAVRU LOWWHVEEG CERYHVR UH GRAIQ. SHIRUP DFHEHE HWHOMG SHFHQIMBY $ VWKHHIGR WHSHIRP DFHSHIRG Z H LOVHIMBP HOWR \WHLY 06 Z L@IWKHD
QP EHR XD YHIMG&2 37 FRP P ROKDUWHNDCOR\WHKP R

T \WHQ®BUR HIH5368 VIQWHWBP HOWR WHIY DGSTR SOV
$ WHDIJUWD DMGYIGHIB\KDAZ RXGKDYHEHHYSIG Z MW UASHRARWKHFRP P RQVKDUA/IWKHGLQVAMBP HOWR \WHHHG 368 VAKMURKIK \WHCEDMR VHAMBP HOMDG VKK KDWYV EHHD
IMXHGROWHI IOAEDM AYIGHGE \WHWKDUHSUFHRQVKAK VHABP HIAEDM DY/GH LGHEXQGHMHWP VR \WHDIUHP HOV

,| DSHURP DFHSHIRGHYB/ GAHWR DMBB HYHNRUTXDM LHG WP LADINRQ \WHQP BHUR HOUHSG368 VLY SURIDMG EDHG RQWHSRWROR \WH\WUHH\ HDUSHIRUP DRHSHIRGWDKDY
HDBVG | HP SR P HQWWP LCDMGE \WHHP SR FHRUB\ XVIRUFADXAH DOB68 VOHIRJHWG 368 VAR RO YR WKW

YUDHERQ&2 37 VVREDKDUHKRGHIJUHM QUADRYHWR IWSHHJIURS R FRP SDQHY

$ IRU DG 368 VIWKHBWREWSKHY( 5LIHH RXUIRP HUGKIH ) LOOGADCR |1 LIFHUZ KR GHEOMMGRY) HEOY ZHIMKHG FRP P RQ\KDUAWRQO DK 1Q
\HABP HOR \KFK 368 V

$ IRMH 368 VWWDMHAMGRY' HHPEHU \WHIHZ D/CR SD RAWYDOHLQFRQGHARQZ LW \KH YA

$ IRMH DG 368VIMKGW: DQH+ / LQIDHWMURXUIRP HY [ HXWHO LEH3WMGON HYHBSP HQV & RQUKAMRQBHYIFHY Z KRG-SIMMGRQ0 DK ZH
IMKHG FRP P RQ\WKDWRQO D LQVHBP HR \KK 368 V/

$ IRMH OB 368VIWKGWRSRIHE : CHAKH -U RAUIRP HUGKIH ( [ HRAWH2 11LIFHJ Z KRG-S0MMGRO0 D ZHIMKG FRP P RO\KDU/RQ- XD
LOVHNBP HYR \KFK 368 V/

T IRMH DG 368 VIWKHG\R. DHQ0 6LQIHJRXUIRWP HJF HIHIDOR RXQHIDQGEHUARY  Z KR GHEDUMG RS XIXW ZHIMMHG FRP P RQ\KTWRQ

2 AREHU LOVAMBP HOWR XK 368 V DG
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¥ IR0WH 368 VIMKHGWREWYHD( YoXGRURN RXU&KIH ( [ HRXARYH2 [ LFHJ\WDAYHIMGRQ' HRHP BHU ZHMWXHG FRP P RQWKDWVIQHABP HOAR WH368 VRQ
) Huy

: HARP SXWNG JUDQNEDMI DUYDOHYIRU368 VXMQI 0 RQM& DR P RGHY DG DHUHRIQ] 1Q) WHH YOOHY RYHMH SHIRIP DRHSHIRGY 7 KHIUWQAEDMI DUYDOHDQGAHIMOR WH
DWAXP SWRQVXVHEIQWHO RQM& DR P RGHYIRMH368 VIUMGLO DG DHHNVRIK BHBZ

* LDQW DM) OU YUDHIGH&RP P RQ ([ SHAMGO RDAMDN R 5 W 1UHH, QMHIV
9D0H 5 DM

* LDQW DM 6KDLH9 DOH &RP P RQ6KDUIH/

" HHUHG6KDH$ Z DBV

: HP DEHWHIRTZ Q) JUDQWVR GH HIHG\KDH Y. DB/\RRHP SR HHP HP BEHYR RAVADGR 7 0MMY/LQ DG QRO LIQWRADY H AFBVWEHMKDHIP RXQV

IXPEHUR ' HHIHG6KDIH  $JJUHIDM* LDQW DM * LDQW DiM) DIU9DOH
<HUR * LDQW $Z DUV LDOMS ) DU9DOH 3HJGKDLH

" HHUMG\KDHLY, DB/ YHINRQWHI LUADQQYHIDY R \HIUDQAEDM SURYLGHG\RDAKHT7 UMAH U DLQVIQKIVRUKHUSRIMRYD © HVHMBIGH HUMG\KDUHLY. OB/E\ WKQ) DQHIXLYDBOV
QP EHUR FRP P ROWKDUXSROYHANY) R WHLY DLB/RUD@MIDMHDRMGE, WH7 UMM JHHDID XSROFHADIROR EHQI D7UMAM © HIWKHG\WHI RTBZ LQ) FRP P RQWKDUVIQ
\HABP HOAR GH HUHG\KDU/LQ DG CRIWYLQWRADIDY H FHSVBHMKTUHIP RXQWV

) RUWH<HIW/( QGG HHP EHU

1 XPEUR FRP P ROWKDUVIMKHG
* UDQAEDMI DUYDOH

$ JIUH DMLQUIQUE YDOH

2 SWRYY

: HKDYHQRAMMHG RMRQMGAH DOGOTR RAURSIRYY/Z HHYHAMG DG XO H SHMHGSURMR 7 KHBEGIEHBZ \VHIVI RW LG RUP DIRQUHI DEQ) RAURIMBEQ) RONRY/
DVR \WHIRTBZ Q) CDMY/ GRIWLQWRADBY H A-BWSHNKDHAD

© HIKWGS YHDIH
2 SWRY © HIKWGS YHDIH 5HP OQQ) &
2 XWIQAQ) DG ( [HR\H3UFH3HJ 7THP $JIUIDM
( [ HRMCE® B6KDLH 1Q<HLY , QMQUF9DOH

' PP B
' HRP B 2
' HRHP B
' HHP B 2

7KHDIJ WO DMIQNQIE YOOHR ROWRQ/H HRVHGZ DY ©Q OB 1Q 1 RROWRY/Z HHH HAMGLO
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( [ HOWYH7 LDQUMRQ & RV
2XIROGR 7 UMM/ CESRQMEWEKHD( YXGRUAN RXU( [ HRARYHO LFH3WMGHNIQG&KIH 2 SHDY 2 [IFHMGRHEHWP EH) \RBHRP HRXUBUMGHIQG&KIH ([ HXRYH
2 NBHUH I HAYHO D WHEMR WHERPSIQ IV $ QRO HINMY R 6KIHKRTHY 2 QWDNDM 5RIHE : CHAKH -U RUBWMGHDNIQGEKIH ( [ HAYH2 11LEHU GIVIKH
&RP S \R SXUXHRMHULQMMV DG KHZ DV QRACRP LGOS | RUBHBRIRQDVD7 WAH 7 KHYRDGOSSRQME0 U%GRIFNRRUVARIGR 7U0MMYVOWAMH — $ QO HMY R
SKOHRTEHY , QUEAMRY RXU( [ HXMHO LEH3UWMGQN HYHBSP HOV & ROAKRMRQBHYLFHY : D QH+ / LQIDHIMU DG RXUGHIRUS LFH3UAGHN HOHIIOR RQHDOG6HAUAMY

. OHQ0  BLQIHJ G-EIUMGWHERP SO \R SXOXHRKHLQMBMVHI HAMWHO DK DQG$ XIXW ASHRWHD : HUFRIQ] HEH HRAWHWDQMRQFRWR DSSUR [P DAY
PICIRQIQ  SUP CUKD | ROV LODMRQEHH IWIQARQGHRNRQZ MW WHG-SIWMUAV/R 0 U: THAKH 0 U/ LQIDHWUDQGO0 V 6LQIHJ

2 SHDWY / HDWY

: HGDHRXUSURSHINA/ VR WDV XQEHURSHDIY GDVHYZ W YOURXVH SIUDNRQ@MYH \MAQ) \R\KH\ HU * URWP 1QP XP | XMUHUHBEY RQ CRACAHDE®I GDHVIQRXU
SRSHWA/DVR ' HHP B ZHHDVIRBZ V [QWRAMIB/

<HU( QAQ) ' HRHPEHJ

7KHHDOW
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,QRP DARQE\ 9%XMCHV6HIP HQW

: HKDYHWHI RTBZ 1Q) WSRMEGIVHIP HQN ' HHQWH, 7 / RFDMRQY 5 HILRDCR |IFH © KRBVOB!' DB&HIMJ DQG2 WHJ: HDBRUERWRY' HHQH, 7 / RIDMRQV\KE \HIP HQV Z KIEK
IGFOGHWHIRTBZ Q) ) RW HRJH* 0 HOGHDQGWHYOGP RH:  DKLQIWRQ&RWGRU W HIMG\RKHHOQDY?) RYD HIGH%  &RUCRY 1 RWHOIWIQD' HHQH,7 / RDIRY
/ DANDQG$ LU) RFHYDH 1Q6D0$ QAR  GRDNRQAHYIQI WHS 6 1 DA 21 DA 6XSSRW RIMRYY  Z KIFK LGFOGHG SURSHWAYSUR] LP DMRWH:  DKIQIVEQ1 DA <0u \WWH 1 DYDCS U
SVBNRQ3DM HY/G LYHILQO [l MQGD0G\WHL DDOSXUWIFH:  DUDHEHIM) [KOUD' LYMRQLQO LLILQD 5 HAKRGHS WHIO LO+ XQAVIAH  DQGAMDAHIMMNKHDY SIRSHWA/GDHE\R
MCDQWVR EHRSH.IDAG DV GO FHMY1QZ KUK \WHWMDON I HHID | XQGWHFRWVI RAHSRZ HJ [ LEHUFRQOHAMY DQG COBAHRAMLQ UDAKRMAH $VR ' HHP BHU RXUS HILRQDD
2 11 IEHVHIP HQAGFOGHS SURSHWY GADAG LOVHBRAXUEDQ XUEDQ CNH\KEP DINVIQWH* BDM DKIQIWRR ' & %DBIP RIHWILRQZ W GUEBIZ WS R | LFHIXQEP HABYDG
FKOUIRMIMIRY [QSURUBERIG SHIRGY WVAHIP HNIOR LFOGHE KEXUEDQ SURSHMNAKDAEG GRAP HHARHHRKOUITRMIMEY \KDAZ HHVGRHGVGRHG

: HP HDXUHWHSHIRP DEFHR RXUVHIP HOMWURKIK \KHP HDXUHZ HGH LGHDVGHARSHIDI LGFRP HIURP DOHABIMRSHIMRYY 312, |URP WHICHABMRSHDIRYY  Z KIFK LGFOGHY
UHDOHABAM UHYHQGHY DG SURSHWY RSHIDMY) H SHOAYIURP FRQIVXLQ) DG AVARQIMKHG RSHDIRYY DOGWHGHAR UHYHAHY DG SURSHW RSHIDMY H SHOAVR HDCHABMRSHIDNRQY
RZ GHEWURXIK XGARQRICDAG BICHABMIR QAHOMBY 38 -9V WDV DERCEGIR &2 37 VRZ GHIKIS IQMIAAAS -9 12, DIRTEGIVRE2 37" $ P RQNVUERWWGIRMIP HOADXHV
WBAHNRQ) @YHSDAHVDARADMS Z MW FRORICDAMGRSHIDY SURSHWWY [GFOGQ) WHFDUWY Q) YDOHR SURSHAWYY LQIBC) LEBIDAHN GH HIHGGDUQ) FRWW GH HIHG BN UHFHYDE®
DG ODHICRHMWHY DOGWHFDUW LQ) YOOHR LMY HIVLQS -9 VRZ QQJ RSHDIY SURSHWAY $ P RXQIVUHSRIWG DY DEAMRAR (Y QYHS DAV U-SUAHNICAMRQAR H LY
FRORICEDMGRSHDIY SURSHWHY H FOGQ) WBQWHYI URP QRQ RSHIDINY) SURSHWY Z KIFK Z HUHBRWYHSDUDAD

)
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1 RMAMR & RQRICDMS ) LQDQADOEVMP HON & RWQXHS

7 KHBEGIEHBZ WERW\HIP HQVGDGADOLGQ RIP DIRQI RURKUHBRMEGIVHIP HONV LQWRADG/

2 SHDAMY 3URSHIN 6HIP HQV

' HHQWH, QRLP DARQ7HKQRR\ / RFDARQY

1

) RW RUNHDQ / CANDQG iDn ' D 7REO
0 HXCHY% 9D $1W) RAH 6XSSRUV 5 HOWRCH &HOMJ ' HHOH, 7 5 HIRQDO
/ RDARQV

&RUGRU ' HHQH, 7 YDH / RIDARQV $UHIDO GKHY 2 1IIHH

2 SHDAMY
. KROMX®I
' DR&HIMJ

2 \WHJ

7REO

<HJ Q3G HP B
5 HHXHVIURP W-DOHWIIM
RSHDIRQY/

SURSHW RSHDMY) H SHOH/
8-9 12, DI EBI\R&?2 37 2 2 2 2 2 2

12, IURP UHDOHBMRSHIDIRY/

$ GAWRQV\R B QYHSDXHV 2

7TWDQUHY/IURP (RQ RSHIDIY
SURSHW

6HIP HQADAMNVDN HR-P BHU

<HWJ Q3G HPHEA

5 HHXHVIURP UHDCHARM

RSHDIRY/

SURSHW RSHDMY H SHQHV
8-9 12, DIBFEGIR&2 37 2 2 2 2 2 2

12, IR BDOHARMRSHDIRY/

$ GAWRQV\R B QYHSDXHV 2 2
7UMHYIURP QRO RSHIDIY
SIRSHWH

6HIP HWDXHVDN HHP B-U
<HWJ Q3G HP B

5 HHXHVIURP UHDOHARM
RSHDIRQ/

SURSHW RSHDMY H SHQHY

12, IURP WDO-EMRSHDNRQY

$ GARQV\R Y QYHSDIHV 2 2
7UMHY/IURP QRO RSHIDIY
SIRSHWH

6HIP HWDXHVDN HAH-P B-J
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7 KHIRTBRZ 1Q) \RE® UHFRCA.GY RAUNHI P HOABYHXHV R VRBOURYHXHY DY UHBRIMG RQ RAUFRQRIEDMG WEWP HQVR RSHIDINRQY LOQWRX\MIQGY

) ROWH<HDWV( QGG HAHP EHU

6HIP HABYHDVI URP UDOH KB RSH.DARY
& ROWNKANRQ FROATPWIGG REHVHYLEHUAHGHY

1 RV 5 HHVIBRP GVFRQIOXHG RSHIDIRDY 2 2
7RBCUHHH/

7 KHIRTRZ 1QJ \WEG UHFRCAGY RAUVHI P HOABURSHYY RSHIDIY H SHOAMR SURSHW RSHIDIY) H SHHY DY BHRIMG RQRAUFRQIRIADME WP HQVR RSHIDIRQY LQWR\MIGY

) ROWH<HWV( QGHG' HAH-P EHJ

6HIP HYBURSHW RSHIDIY H SHOH/
/ HW 3URSHW RSHIDIY H SHOHVIURP GAVARQMHS RSHIDARYY 2 2

7RBCSUIRSHW RSHDIY H SHOHY
7 KHIRTRZ 1) \BEGIUHFRGAGYS -9 12, DERTEGIVR&2 37 \RHIXW LQLGFRP HR XQFARQRIEDAG HMMY DV U-ER MG RQRXUFARQIRICDMG WBP HOVR RSHIDARYY LQWRADQ5/
) ROWH<HOW/( QGHG' HAHP EHU
8-9 12, DIFFCEBI\R&2 37 2
| B, FRPHIURP 8-9 DIREDIR&2 37 DMIEXBEGIR G-BUHADIRQDQGLP RWY DIRQH SHOHDGLOQMBMNY
HSHQH 2

$GG (TIWIQ AW LR HR XGFRORIEDMG QR UICHXBMHMY
( TXW IQLGARP HR XQFRQRICDAG HMMY

$ VSUHRAG AVAXWHS Z HSURYLGH U-DCHIBMVHYLEH/AXFK DYSURSHYY P DRI HP HADQG FROMKANRQ DQG GHYHESP HONVHYLFHYSUP DUKD | RURKUSURSHWNAYEXWIOR | RAMLG
SO 7KHSUP DY P DQHIQZ KLFK Z HHYDODMWHRSHDAMY SHIRP DFHR RAUMHYLFHIRMMAYMKURKIK DP HDKUHZ HGH LGHDVGHARSHIDIG) LGFRP HIURP \HYFHRSHDARY/
312, IRP HYFHRSHIMRY  Z KIFK LVEDHZRQWHGHAR UYHQHVDOGH SHOHYIURP WHHIRRYMAY & RONKANRQ FROAFADQG RHVHYLEHUHYHKYDQGH SHOMY/FRQIMY
SUP DUO R \KEFRQMPMS FRAVKDAIHUHP EXSHG\RXVE, WHPXWRP HUDRQ) Z MW DP DEIHP HQVHH 7 KHRSHIDAG P CLILQVI URP \KHHIRAYINA/ DUH\P DIUHIMYHVR WHUAYHDH © H
EHIHYHL 2, 1URP VHYLFHRSHIDIRQVLYDXVH XCP HDKUHIQDXAKQ) ERK RXUGYHOR CRMYUY DQGRXUSUR MIELAW LOFRIGANY VKK RSHDIRYY 7 KHVBEGIEHBZ \FIVI RO WH
FRP SXBINROR RXUL 2, 1URP \HYFHRSHDIRYY [QWRADQG/

) ROWH<HDWV( QGG HAH-P EHU

& RONKANRQ FROMFNDQG REHVHYLEHUHYHHY
& RONMKANRQ FROMPDQG REHAHYLIFHH SHOHY
12, IRP \HYIFHRSHIMRYY
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7 KHI RIBZ LQ) \BEBGIFRGAGVRXUL 2, [URP UHDCHIAMRSHIMRQY| RUU-SRUSEGIVHIP HQVDQG1 2, 1URP VN FHRSHIMROAR QAR HIURP ARQI.Q) RSHIDINRY DY/ UHSRUMG RQRXU
FRORICDMEWIMP HOVR RSHIDARYY LOWRADG/

) ROWH<HDWV( QGG HAHP EHU

12, IRP WDCHABMRSHDIRY/
12, IRP \HYIFHRSHIDMRYY

, QMG REHULGFRP H

( TXW LQLGARP HR' XQFRQRTEDMS HOMWY

,RPHW H S-DH

" HBUHADIRQDQGRKHUIP RMY DARQDXRADAG Z [\ U-DCHXBAMRSHIDNRY/

,P SOUP HONRKH/

* HHIDODEP LQMRDRYHDQG®DIQ) H SHAHY/

YOMGHN GHYHBSP HOW SHHVDGOQGAIL FRWW

, QMW SHOH

12, IRP QVAROMXHGRSHIDIRY 2 2

/ HW 8-9 12, DIRFTEGIVRE2 37 LFXGHGLQHIXW LOLGFRP HR XQFARQRIEDMS HOMWY/ 2
/ RW JDQROHI® H WIXMKP HOAR GEW

&2 37 FRQRICOMIGFRP H BW |URP FRQIMM.Q) RSHIDARYY

7 KHIR®Z 1Q) \RE® HRABY RAUNH P HFQADWHMR WH FRORIAEDMGRBCDAANVR &2 37 DQGVEMGDIHY LIQWR\DG/

$VR' HHPEHJ
6HIP HOADXHV
1 RQRSHIDIY SURSHW DVHV
2 \MHUDXHV
7RIE08.2 37 FRORIEDME DAV
7 KHOAFRXQIY SRIAH/R WHVHIP HQIVOUHWKH\EP HDARRVHXVHG R SUHSTUHRXURRQRDCDAS | LDGADONBR HWV H AHBAKDABVARQIXHGRSHIDIRQ/DQGS -9 12, DIRFEGIR

&2 37 DHQRBUAHOAMG\FEDDAMD |RAVHIP HYBXSRH/ |, QWHVEDP HAB-SRY SUARHQAMGCERYH Z HAG QRATERFDMLQMIWW] SHOH GHBUIHADMRQ OGP RMY DIRQ P SO HOV
@I W JOQRQHLD H WIXMWKP HOWR G-EAWIDQROVIBYR WDOHABMDQE HIXW LOLGFRP HR XGRRORIEDMS HAMH/ QRACFOGHELO1 2, VR RAUUDCHNBM\VED P HOMMGRHWH
DHQRAFOGHGLOWHP FDXUHR VHIP HOMBUR IWHEZ H3E\ P DEIHP HQW: - HOOR GG QRADIRADMJI HIH.DO OGP LMDAYH DG GDMQ) H SHOHY BXMCHWGHYHESP HOW SHOHVDG
OOGFIW FRAV LOMMIERMHILGRRP H LGRRP HE] HY DG QRIFRARTIY [QMAVEHFDAVHWHHLWP VUHSAHIA HHIIOFR SR DMRUGRQ RSHIDI) SURSHWW WP VQRADMIEXBEBIVR
\HIP HOW

( DUQIV3HUBKDLH 3( 36 DQG( DUIQIV3HJS Qe ( 38°
&2 37 DQGEXEMADUHY( 36

: HSUAHQNRW EDUF DOGAOWS( 36 : HFRP SAMMEDUMF ( 36 B GYIGQ) HACHRP HDYDMEGIR FRP P RQWKDUHKRTGH.Y DTBRAEG R XQUAKMRMG FRP P ROWKDUH/ XQEHMH\E R
FOWP HKRGE WHZ HIKWGDYHRIHQP BHUR XQUAKIRAMG FRP P RQWKDUH RAMBEQ) GAUQ) WHSHIRG 2 XUFRP SBINRQR AOWS( 36 LVMP LOUH A-BAWKDN

T WHEHERP LORUVIGRUDHG\RIGFOGH  WHZ HIKWGEDHDIHQ®P BHUR SRAMNCDEAWRDCRRP P ROVKDUAND/Z RXB KDYHEHHQRAMBOAGY L VXU AKDATUH FRQYHWED
QR &2 37 FARP P ROKOW/Z HHFRQYHWG OQG  \WHHIHRAR GOMYHSRMINICFRP P RQ\KDUA/RAMBAQ) GAUQ) WHSHIRG DAEXBEGIVR RXUI RZ DLGHIXAW \DBIDI P HON
DQG\KDUH EDHGFRP SHRDIRQXMQ) WHWHDXY WRAN RULL FRQYHWWGP HKRGY DQG

$ WHQ® HDRULY DOXMER DEGEIAN D). FKDQIHVIQLGFRP HRUGRWARDAZ RXGEUAXOVURP \KHDWAP HG FRQHMRQLQR FRP P ROVKDUAARDAZ HOGEHG\R\WHGHIRP LCDRU

)
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6XP P DUH/R \WHQP HIDRUDQG GHRP LODRUI RUSKIERHYR  EDUF DQGAOWMG( 36 FOBXOMWNRYYDHVHNVRW BEHBZ.  LOWRX\OQGY H A-BWEHMDIH@D

) ROWH<HDW/( QGG HAHP EHU

1 XP HDRU
J@RPH QW 1URP FRQNXQ) RSHDNRY
* DQROVIBVR UHICHXDM
3UHHIHG\KDHAYIGHGY
, \WXOGPHFRAVDARADAMG Z 1\ HEH-P HG SUH HIHG\KDUY 2
,FRP HIURP FRQIXQY RSHDNRQY DAEXNE® VR (RIFRQURTCY LOMV
,GFRP HIURP FROIMM.Q) RSH.DARQY DMIEXBEBI\R KD EDHG FRP SHODIRQLY. DB/
1 XP HDRUIRUEDME ( 36 1URP ARQINXQ) RSHIDNRQ/DAMIEXBEBIVR &2 37 FRP P ROVKDHRTHY
" LOMYHHIHAWR FRP P ROXQWIQ&2 3/ 3 RQAOWME( 36 1URP FROMM.Q) RSHIMRYY 2 2
1 XP HDRU RUGOWS( 36 1URP FRMXQ) RSHDIRY/ DMIEXIEGIVR &2 37 FRP P RQ\KDHRTHY
1 XP HDRU RUEDIE ( 36 1URP FROMXQ) RSHIDARQ/ DMIEXBEBIVR &2 37 FRP P RQWKDUHKRTHY
" DVARMXHGRSHIDIRYY 2 2
" VARQIDHS RSH DR/ DMIEXBEGIVR GRIFRQURTLY [QMMAN 2 2
1 XP HDRUIRUEDME ( 36 RQGHAGRRP H GRW DMIEXBEBIVR &2 37 FRP P RQWKDUHKRTHY
" LOMYHHIHAWR FRP P RQXQWIQ&2 3/ 3 2 2
1 XP HDRU RUGOWS( 36 RQGHACFRP H G DMIEXBEGIVR &2 37 FRP P ROVKDUHKRTHY
' HRP LDRU DY HIKWMGDHIIH/
" HRP LCDRUIRUEDIF ( 36 FRP P RQWKDUY
" LOMYHHIHAWR | RZ DB HIXWY VDBID) UHHP HQW DG KD EDHG AR SHODIRQLY DB/ 2
" LOMYHHIHWR FRP P RQXQW 2 2
' HRP LODRUIRUGOMWMG( 36 FRP P RQ\KDUY
UDME ( 36

R H BW 1URP FROMXQ) RSHIDIRQ/DMIEXEBIR &2 37 FRP P RQKDUHRTHY

1 HAGFRP H GRW DMEEXBEGIVR &2 37 FRP P RQWKDUHKRTHY
" LOWG( 36

,GRPH GW | URP ARQIXGQ) RSHDNRQ/DAMIEXTEBIR &2 37 FARP P RO\KDUHKRTHY

1 HAGFRP H W DIMIBABEGIVR&2 37 FRP P RQ\KDUHRTHY

2 XUGOWG( 36 FRP SXUBANRQYGR QRACFOGHWHH T HRWR L WHI RTBZ 1Q) VHRXUMAV M CRHWH FRQYHMRQVR \WKAK VHRXUMHY Z RXGBLRBHDHGAOWS( 36 | RIMHUASHRHSHIRG/ 1Q
RO/

© HIKWGS$ YHDIHEKDUHY( [ FGHG I URP
" HRP LODRUIRUWH<HDOV( QGHG' HRHP EHU

&ROMHMROR FRP P ROXQW 2
&RQMMRQR 6HIH/, SHHUHGXQW
&ROMHMRQR 6HIH/.  SUHHUHG\KOBY 2
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7 KHIRTRZ 1QJ \KDUH EDHG FRP SHODWRQVHRXUMHYZ HHH FOGH-GIURP \WHFRP SXBINROR GOWGS( 36 BHFDXVHWHUH | HAWZ DY DQMAOMYH

$ Z HIKWGDYHIDI HUAKURMG KO/ DQG GH HIMG KDWY OB/R IRU IRU OB IRU DB
$  ZHIKAGDHIIHRSWRY/R IRU IRU DG IRU
: HKDGRAMBDQAQ) VHIRURMY Z KK ZHIHHP HEIQ$ SUO  Z W DQH FKOQHVHMBP HOVHDMUH EXVFK QRMVAGQRATH HANRUGOWMS( 36 UHSRIWG CERYHMGRH\KH
Z HIKAGDHIIHFBRUQ) SUFHR &2 37 VARP P RQWKDUAGUQ) HIFK R \WHSHIRGYZ DV GIWWDQWWHH FKOQIHSWAHY/SHUARP P RQ\KDUH CSSOECE®H | RAVKFK SHIRGY
&2 3/ 3 DQGBXEMADUH/( 38
: HSUAHQAERN EDIF DQGAOMG( 38 HARP SXMEDME( 38 B\ GYIGQ) GHACFRP HDMUMEGIR FARP P ROXQUKRTHY DIRTEGIVR XQUHAMANG FRP P ROXQWXQGHMWH\E R FOW

PHNRGE \WHZ HIKWG DYHIIHQXP BHUR XQUAKRRMG FRP P RQXQWRXWBRAQ) GAUIQ) \WHSHIRG 2 XURRP SXIMRQR GOWNMG( 38 LVMP LOIUH A-BVWKDV

$ \WHEHRP LORUWVIGRUDHG\RIGFOGH  \WHZ HIKWGDYHIHQ®P BHUR  SRMMDCDGAMRDCARP P ROXQWWDIZ RXGKDYHEHHD RAMBLAQ) L VHRXUMHAKDATUHFRQYHMEGILOR
RXUFRP P RQXQWZ HHFRQHWG DG WHH I HRAWR GOMYHSRMICFRP P RQXQWRANMBREQ) GAUQ) \KHSHIRG DMIEXVBEGVR RXUI RZ DB XY \VOBID) UHP HQW DG KD
EDHGFRP SHODIRQXMQ) WHWHDXY WRRNRULL FRQMIMGP HKRGY DG

$  \WHQ® HDRULYDEWMAGVR DEGECAN DY FKOQHY/LQLGFRP HRUGRWAKDAZ RXB UAKOVURP \IHDWHP HG FROMHMRQLOR FRP P ROXQW\KDAZ HDGEHG\RWHGHIRP L(DRU
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6XP P DUH/R WHQP HDRUDQE GHRP LADRUIRUSXUBRHYR EDVF DQGAOWS( 38 FOBXMWRYDHVANVRW BHBZ  [QWRAMILY H A-BWEHUXQWADD

) RUWH<HIW/( QGHG' HAHP EHU

1 XP HDRU
,GRPH W [URP FRQIMXQ) RSHDINRY/
* DORQDBVR UHDCHIMM CHV

3UH HIHGXQVAWMEXWRV
, WXDORH FRWDWRADMS Z W UHEH-P HS SUH HIHGXQW 2

,GFRP HIURP FRQIMM.Q) RSH.DMRQY DMIBXATEGIVR GRIFRQARTLY LOMIMN
,GFRP HIURP FRQIMM.Q) RSH.DMRQY DMMEXBEBIVR KDUH EDHGFRP SHODIRQLY DB/
1 XP HDRUI RUEDUE DQGAOWS( 38 1URP FRQNMXQ) RSHIDIRQ/DMIEXBEBIVR &2 3/ 3 FRP P RQXQUKRTHY
" VARQMXHE RSHIDIRYY 2 2
" VARQIXHS RSH DR/ DMIEXBEGIVR GRIFRQURTLY QMW 2 2
1 XP HDRUI RUEDVE DQGAOWS( 38 RQGHAGFRP H GW DMIEXBEGIVRE2 3/ 3 FRP P ROXQWRTHY
" HRP LODRU DOY HIKMGDHIIH/
" HRP LODRUIRUEDIF (38 FRP P ROXQW
" LOMYHHIHAWR | RZ DGHMXWY VBRI UHHP HQIVDQG KD EDHG AR SHQDIRQLY. DB/ 2
' HRP LODRUIRUGOMWMG( 38 ARP P ROXQW
UDME ( 38

R H BW 1URP FROMXQ) RSHIDMRY/DMIEXSEBIVRE2 3/ 3 FRP P RQXQWRTHY

1 HMFRP H GRW DMIEXBEGIVR &2 3/ 3 FRP P ROXQUNRTHY
" LOMMG( 38

,GFRPH GW | URP FRQIMXGQ) RSHDNRQ/DAMEXEEBGIR &2 3/ 3 FRP P ROXQWRTHY

1 HAGFRP H (AW DMIEAIEBIVR &2 3/ 3 FRP P ROXQWRTHY

2 XUQOWG( 38 FRP SRRV QR (RAUMFOGHWHHITHAWR  WHIRTBZ 1Q) VHRXUM MCAHWWH FRQYHIMRQVR R VHRXUMHY Z RXG LCRIDHAOWMG ( 38 | RMHUASHRRYHSHIRGY 1Q
RO/

© HIKWGS$ YHIHS QW/( [ FOGH ILRP
" HRP LQDRUIRUWH<HDV( QGHG' HAHP EHU

&RQMHYRQR 6HIH/, SIHHIHGXQW
&RQMMRQR 6HIH/. SHHUBGXQW 2

7 KHIRWRZ 1Q) \KOUWH EDHG ARP SHQDINRQVHRXUMWYZ HHH FOGHGIURP WHFRP SXBINROR GOWMG( 38 BHFDXAHWWHUH | HAWZ DY DQME OMYH

¥ ZHIKWGEDYHDIHUAMWIRME XQW DG GH HIHG\KDHLY DBVR IRU IRU DG IRU DG
¥ ZHIKWEDHDIHRSWRQ/R IRU IRU DG IRU

: HKOGRAMBQEQ) VHIRURMY Z KK Z HHHP HEIQ$ SUO  Z W DQH FKOQHVEMBP HOVHDIMUH EXVWAFK CRMVAGGRADH HAWRXUGOMG( 38 UHSRIAMG CERYHMGRHWH
Z HIKAGDHIIHFRQ) SUFHR &2 37 VARP P RQWKIUWGUQ) HFK R \WHSHIRG/Z DvGWWDQWKHH FKDQIHSUWFHY/SHUARP P RQ\KDUA DSSTACE®H| ROVKK SHIRGY
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&RP P W HQWVDQG & ROMIHAH/
/ MIDARQ

| QWHCRIP DCFRAUHR BXMGHW Z HOHIQYRYHGIQGI DODRNRQ/DUMGQ) |URP RXURZ GHIKLS DQG OGP LQWDARQR SURSHWY © HFWBEDMK UAHYHYI RAVSHALLE GO DCBIRHEQIV
Z KHQZ HGHMP LGHWDARHONHIKRRGR DQXQ DYRIEGIRARRP HLY SURECEGI DQG\WHIP RXQAR GWFIQEHUDRIE®D HAWP DMG 0 DI HP HWRYQRADQIASDMKDAIY. CCELONAAKDA
PD UAKXOVURP XK SURAHHAQIVZ LKDYHDP DAMIDID DGYHYHH | HAARQRXUI LCDGADCERNRY RSHIDNRQY/RUITXGW 2 XUDXAAP HWR \RHSRMQIMCRARRP H/R \NHHP DAY
LQRYH/AMLI QU LEDQAMNGI P HADE LV NKEMPAR FKDQ HEDVHS RQI XMUHGHYHERSP HQW
( QMLRQP HMEO

: HOBHVEWRAR YDURXV) HGHIDO WM DQG GFCHYLLURP HUBOUH) XOWRQY BHDWG VR RAUSURSHIW RZ GHIKLS DOGRSHDARY : HKDYHSHIRUP HEHYMURP HQECDWHWP HOVR RXU
SURSHW \WHUWHXWVR Z KIFK KDHQRABYHDBG DR HYUREP HQBOICHOW \WDAZ HEHIHYHZ RX@KDYHDP DMUDTD DEYHYHH I HAWRQ RXUI LADOADOSRMRY RSHIDNRQY/RUATXGW

70, QRUP HOEO) LODQRQ) 2 EQIDARQ

QSXIDWW  $QEHS XQE-ORRXQN 0 DV OQGIVKG P IARQIQW LGRUHP HOBD LQDGAQ) ERBARWILG SO LOYHIRLYLQRGHAR | LDGPHSXEQE [P SIRYHP HONGHHE-GIQ
FROGHRANROZ W RUSUIRWAGRZ QDV1 DARDOYSMCHN3DINL RW 7 KHUADCHXBM\E] HYRQLGRUDH/LQDAHIHE YDOHR DGHYHESP HMWAVMRNFRP SDMQ) 1 DARIDO/AMGHA 30N
1 RN DUHVR EHWDQU HIHG\R DVGHADO XQG SOGIHSRWHU-ED P HWR \WHERQGY © HUFRIQ] HED QCHOWWRAIK' HHP B WBHHNY RXUHP DMG REQI DARY
VR I XQGWURKIK D\GHACON D0 | XMH\KRINITY EHE HHQ GHEWH.YLFHRQWWH ERQB/DQG UIOHWBAM\Y] HYDYDOEGIVR UED WHERQD/
2 SHDAMY / HDH/

: HOBHREQI DMG D/GWHHXQGHURSHIDINY GDHY/ P RA® JURXQGEDHY Z W YDURXVH SILDNRQ@WVH WIAQ) WRWH\ HOU ) XUHP QP XP BHNOED: P HOVGHXQEHMWH
WP VR WHHRSHDNY GDH/DVR * HHP B IRBZ  [QWRAMI/

<HU( QAQU' HHP EHU

7KHHOW
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&DSVUO HDH
2Q0 D Z HHOMHGLQR DIURXQG GDVHRQ @G XQEHUGYHERSP HWQ: DKIQIWR ' & | RURXUG\MYHRY, QriEMRLY / / & NRQAHOMAH 7KHGDHKDYD  \ HOUWP DQGZH
SRWHW DQRSWRQ R SXUFKDHWH SURSHWW | RURHGRTDL HAP DMG\R RAEXUBHE HD DG 8 SRQICH-BWROR \WWHEDH Z HHRGGD P LARQFCEMIOBDHIHE DY RQ

RXUFRQRICDAS EDIRHVKHWEDHE RQWHSUAHADOHR WHIXXUAP LQP XP UHQEOSD P HIWV ) XXUAP LQP XP UHQEOED P HIVGHXQGEMHWMP R \MVGDHDVR ' HHP BHU
IRBZ  LQWRAD/

<HU( QAQ) "' HHPEHJ

7RECP IQP XP UHQBCED P HQV
| HW $ P RXQA-SUAHONY) LQMBIN
&CE\IOBDHRENIDIRY

& ROADRAXDCR EQIDWRQV

: HKDGOP RQNUP DQQ) R EHLGRXUHG XQEHUYDURXY FRQMPMOCREQI DIRY/DVR ' HAHP BHU WDMFOGG\WHIRBZ LQ) H FOGQ) TP RXQVLGRXUHG DQGWHH RUA
UH GRS DV CCE QWY U-SRUAG RQRXUPRQRICDAS EDDGRHKHV

t G GYHESP HOADQG UHHYHERSP HOAREQI DIRQVR P LARY
$  FOBABCH SHEEWUY/IRURSHDNY SURSHWA/R P LORY

T LGSOV ARQNKANRQDQG GHYHBSP HVWR P LORQ DG

t

RMUREDIDIRQVR  PIAIRQ
( QMLRCP HORIO QGHP QW' $ JUHHP HW

 QFRIGHANRQZ IWDODHDQGVEHIXHQNOBILY 06 R \MUHSURSHWAIQ' DRQ 1 HZ -HIA Z HDYWHG\R SURVLGHFHYBIQHMURGP HABOIQE-P QULFDIRQVAP MMG\R
P LARQIQWHDIJWIDM :  HKDYHIQXIFHFRYHIIHLQSTRHR P LMMDMP XFK R 0 SRV XXHEKHAKDP D BAXOVURP \WHHIGE-P QILFDIRQDIUHP HOV
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4 XDOMD ' D 8 CDXGWG

7 KH\MEGVEHBZ \HWRIK VHBRMG TXOUM® 1QRP DINRQIRUWH\ HWHYGEHS' HAHP BU DG

&2 37 DOGEXEMADIH/

5 HYHQGHY

2 SHDMY LGFRP H

J@RPH QW 1URP FRQNXQ) RSHDNRY

1 HAFRP H BRW

1 HMGFRP H G\ DNIEXBEGIVR GRIFRQURTLY QMW
1 FAGFRP H W DMIEX\BEBIVR &2 37

3UH HIHG\KDHAYIGHIGY

, \WXOGPHFRAVDARADMG Z L\ BHGEHP H3 SUH HUHG KDY

1 HMFRP H QW DNEEXWBERI\R &2 37 FRP P RQWKDWHKRGHY

YDIF (36
" IOWG( 36

&2 3/ 3 DOGEXEMADIH/

5 HHQHY

2 SHDIMY LGFRP H

,RPH BW 1P FRQMXQ) RSHDNRY

1 PR H RW

1 HAGFRP HDAEX\BEGIVR CRFROURTIGY LQMHY

1 HMGFRP H GRW DMIEXTEDIR &2 3/ 3

3UH HIHGXQUAVNEXWRYY

, \WXOGPHFRAVDARADMG Z LW BHGEHP H3 SUH HIHG XQW

1 HACFRP H GW DMIEXBEGIVR &2 3/ 3 FRP P RQXQWWRTHY

YDIE (38
" IOWG( 38

) ROWH<HDU( QG-G' HHP EHU

LQWRADQG/ H A-BVEHMDHXQWDD

) RUWH<HU( QGG HHP EHU

6HRG 7KWG
) LUWM XDUMJ 4 XDOMJ 4

) RXUMK
4 XDUMJ

) LUKV XDUMJ

6HRG
4 XOUMJ

7KUG
4 XDUMJ

N

i
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BRKHEX®, ,2 9 DODWRQDQG4 XD\ LQJ $ FFRXQN

<HW/( QGH3' HAHP EHU DG
IQWR\DQGY
YOOAHDN &KDUIHGWR
U &RWDOG
R <HU ([ SHW/

&KDUHGWR2 WHJ
$ FFRXQV

YDDFHDN QG
R <HU

$ FFRXQN/5 HHYCEGV $ @7 DgFHI RUGREWKCTFFRXQN
<HUHGG' HHPEHJ
<HUHGG' HHP B
<HUHGG' HHPEHU
$ @ZDEFHIRY. HHUHG5 HY/ HAHYCE®!
<HWHGG' HHPEU
<HUWHEGG' HHPEHJ
<HUHGG' HHP B 2
$ @Z DFHIRU. HHWHGTO $ WHW
<HWHGG' HHPEU
<HUHGG' HHPEU 2
<HUHGG' HHP B 2

$ P RQVADOIHG\W FRWIOGH SHOHY/DHQHR UHRYHIHY 5 HOAINRQLQDIRZ DAHI RUGH HIBHGWY DAHAZ DAKRHWWXOR DGHFUDHIQWHFRSRDMY] DM
$ @Z DRI RURHISQ CAFRXQV UHRHYCE®Y Z HHRKOW HG\R VHYLIFHARP SDQ UHYHXH ' H HUHG WHQABHAH.YDE® DEBRZ. DAY Z HIH FKOL HG R WHQBOUHYHOH

' HoANRQY UH GRADGWMR HOM\R BWHYH/GHWR CAXDY UM RTVR DAFRXQV



&RUBRDM2 11 LFH3 URSHIAHY 7 UXWADQG 6 XEMGAIDUH/DQG & RBRUDM?2 [ LIFH3URSHIAY / 3 DQG6XEMGADUHY
5 HOO{ WIMMDQGS FRXP XOWG' HSUHADARQ

6FKHEX®, , ,2

' HAPEHJ
' RDWIQWR\DQGV

, QUADCR RWV
&RV

* LIRWS P RXQN&DUUHGS Ve BRHR
3HIRG

9NMQ) DYG & DS HG YXITEQ) DG $ FRXP X(
( GPXP ELDQRHY / DG BXEVHTXHQNR / DG 7REO ' HSUADAR) <HUYXORJ ' DM
3URSHIV 7\ SH | RIDIRQ PSIRHPHIW  SFTXMMRY /DG, P SURAP HQNV 5HRDM  $FTXLHG
| LIKVBWHAN2 YDOP R 0 *
5HOWRGH* DMZD. 2 + XQNVABI $/ 2 2
5HOWRGH* DAZD. 2 + XQNVABI $/ 2 2 2
1 DIRDOAMCHV3DNZD 2 $ QEBRIV-XQURQ 0 ' 2
0 HXGRZ YIGBY/ OQH 2 51FKPRQG 9% 2
5HOWRGH* DMZD. 2 + XQNMBI $/ 2 2 2
0 6N : DKQWQ' & 2 2 2
© IQMIRQS RIG 2 / IQNP® 0 2
WEWHNG( 2 : DKQWQ' & 2 2 2
© IQMIRQS5 ROG / / IQNPP 0 2 2 2 2 2
1 DIRDOAMCHV3DNZD 2 $ QEBRIV-XQURQ 0 ' 2
1 DIRDOAMCHV3DNZD 2 $ QEERIV-XQURQ 0 ' 2
1 DIRDOAMCHV3DNZD 2 $ QEBRIV-XQMRQ 0 ' 2
1 DIRDOAMCHV3DNZD 2 $ QEBRIV-XQMRQ 0 ' 2
$\KWWQ5 DG 2 +DQRYHIO ! 2
GXQUMHODTR 5R0G 2 +HOERQ 93 2
6XQMHIDTR 5RG 2 +HOR) 95 2
1 DIRDOAMCHV3DNZD 2 $ QEERIV-XQURQ 0 ' 2
0 HIRQ5 RIG 2 +DRYHIO ! 2
0 F HIWQ5 RS 2 +HORQ 93 2
1 DIRDOAMCHV3DNZD 2 $ QEERIV-XQURQ 0 ' 2
1 DIRDOAMCHV3DNZD 2 $ QEERIV-XQMRQ 0 ' 2
300 HIGRZ ' UYH 2 &KIQMD 9% 2
" ROH 5RG / +DORHUO 2 2 2
SRQHHFHEHQMS UYH 2 &KOQMD 9% 2
SRQHHFHEHQMS UYH 2 &KOQMD 9% 2
SRQHHFHAHQMS UYH 2 &KOQMD 9% 2
BRAN & CQRQBWHA2 YOOP R 0 * 2
SRQHHFHEHQMS UYH 2 &KOQMD 9% 2
SRQHHFHEHQMS UYH 2 &KOQMD 9% 2
© HIAL XWHY 5RIG 2 /1QNME® 0 2 2
© HIAL XUHY 5RG 2 / IQNP® 0 2 2
© AL XUHY 5RIG 2 / IQNEP 0 2 2
© AL XWHY 5RIG 2 / IQNEP 0 2 2
© HIAL XWHY 5RIG 2 /1QME® 0 2 2



* LRWS P RXQV&DUUHG$ Ve RHR
3HIRG

, QUDCR RW
&RIV
UXIMIQ) DYG & OB HG YXIEQ) DG $ FEXP XOMG
( GFXP ELDQRH/ /DG 6XEHTXHQAR / DG 7RED ' HSUADIRD <HUWXOWRJ ' DM
3URSHUIV 7\ SH | RFDARQ /DG ,PSIRAPHIV SFTXMWRQ /DQG P SIRP HV SHRIDMS  $FT
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
&RPPHRH' UYH 2 ' IKOUR 9% 2
3IQIFR! UYH 2 0 F HR 9% 2
3LQEFR! UYH 2 0 F HIQ 9% E
5 HHIFK YRXBYDLG 2 $EHEHQ O 2 2 2 2
5 HHIFK YRXBYDLG 2 $EHEHQ O 2
5 HHIFK YRXBYOLG 2 $EHEHQ O 2
| G/ . DKIQWQ' & 2 2 2
51G-RVE ROG 2 + XONNGBI $/ 2 2 2
([ SRDIRY' WYH 2 / HIQ\RQ3ON 0 ' 2
([ SRDIRY' WYH 2 / HIQ\RQ3OMN 0 ' 2
([ SRDIRY' WYH 2 / HIQ\RQ3ON 0 ' 2
([ SRDIRY' WYH 2 / HIQ\RQ3ON 0 ! 2
SRWRZ RRG30NZD 2 &DIRODO ' 2
: 3UDNBW2 %DOP R 0 ' 2
51YD5RIG 2 $ QIR0 2
3DN7RZHJ WYH 2 9HYD 9% 2
THKER®\ ' UYH 2 $ QUBRIV-XRMRQ 0 * 2
THKERB\ ' UYH 2 $ QEBRIV-XURQ 0 ' 2
THRE®\ ' UYH 2 $ QEBRIV-XQURQ 0 ' 2
THRKER®\ ' UYH 2 $ QUBRIV-XRNRQ 0 * 2
THKER®\ ' UYH 2 $ QUBRIV-XRNRQ 0 * 2
+ HIFX®W5 ROG 2 $ QEBRIV-XURQ 0 ' 2
1 LIKVBWHA2 YOOP R 0 * 2 2
SHIGHD UYH 2 $ QUBRIV-XRMRQ 0 * 2
6HIGHD UYH 2 $ QUBRIV-XRMRQ 0 * 2
6HIGHD UYH 2 $ QEBRIV-XEURQ 0 ' 2
6HIGD UYH 2 $ QEBRIV-XGURQ 0 ' 2
SHIGHD UYH 2 $ QEBRIV-XRNRQ 0 * 2
6HIGD D 2 $ QUBRIV-XRMRQ 0 * 2 2
7 KHYUGIHEWHA2 + XQNVIGBI $/ 2
6HIGD D 2 $ QEBRIV-XGURQ 0 ' 2 2
6HUGHD D 2 $ QEBRIV-XRNRQ 0 * 2 2
6HIGD D 2 $ QUBRIV-XRMRQ 0 * 2
6HIGD D 2 $ QEBRIV-XEURQ 0 ' 2



, QUADCE RWV

* LRWS P RXQV&DUUHE$ W BRHR
3HIRG

IXITQ) DG &é&%{m YXIEQ) DG $ FEXP XOMG
( GFXP ELDQRH/ /06 GXEHTXHQAR / DG 7RED ' HSUADIR) <HUWXOWRJ ' DM
3URSHIV 7\ SH | RFDARQ /DG PSIRAPHIV SFTXMWRQ /DQG P SIRHP HWV SHRDMS  $FTXILHS
6HIGD D 2 $ QBRIV-XRNRQ 0 * 2 2
6HIGHD D 2 $ QUBRIV-XRMRQ 0 ' 2
6HIGD D 2 $ QEBRIV-XRRQ 0 ' 2 2
0 DNBWHAN2 + XQNVIGBI $/ 2 2 2 2 2
0 DB + XONVIEBI $/ 2 2 2 2 2
1 DIRDOAMCHV3DNZ D 2 $ QUBRIV-XRMRQ 0 ' 2
1 DIRDOAMCHV3DNZ D 2 $ QEBRIV-XRRQ 0 ' 2
1 DIRTOAMCHV3DAZ D 2 $ QEBRIV-XQUWRQ 0 ' 2
SHDQ&RWW2 &DIRQDO 2
SHDQ&RIW2 &DURODO 2
3HDQ&RAW2 &DURODO ' 2
SHDQ&RWN2 &DIRQDO 2
SHDQ&RWW2 &DIRQDO 2
$ EHODF ROH/ OQH 2 &DURQDO 2
([SHAWRY' UYH 2 / HIQ\RQ3ON 0 ' 2
([ SHAMRY' UYH 2 / HIQ\RQ3ON 0 ' 2
B\RIFRVWRGYDS 2 &KIQMD 9% 2
1 DIRDOAMCHV3DNZ D 2 $ QUBRIV-XRNRQ 0 ' 2 2
SHHUK3ON' UYH 2 &DRQNTBI 0 ' 2 2 2
SHHUK3DN' UYH 2 &DRQMABI 0 * 2 2 2
8 QYHYW5 HFHIFK&RAW2  &RTBUH3DN O * 2 2 2 2
8 QYHMW5 HHIFK&RAUW2 ~ &RTBJH3DN O ' 2 2
8 QYHYW5HHIFK&RAUW2 ~ &RTBIJH3DN O ' 2 2
$ O DEHPHD UYH 2 &ROPHEDO 2
$ G DEHPHD UYH 2 &ROPHEDO 2
&ROP ED* DMZD ' UYH 2 &ROPEDO' 2
$ G DCHPHD UYH 2 &ROPHEDO ' 2
&ROP ED* DMZD ' UYH 2 &ROPHEDO 2
$ G DEHPHD UYH 2 &ROPHEDO 2
&ROPED* DMZD ' UYH 2 &ROPEDO ' 2
$ G DEHPHD UYH 2 &ROPHEDO' 2
&ROP ED* DMZD ' UYH 2 &ROPHEDO 2
$ G DEHPHD UYH 2 &ROPHEDO 2
$ G DEHHD UYH 2 &ROPEDO ' 2
&ROPED* DMZD ' UYH 2 &ROPHEDO' 2
&ROP ED* DMZD ' UYH 2 &ROPEDO 2
&ROP ED* DMZD ' UYH 2 &ROPHEDO 2
&ROP ED* DMZD ' UYH 2 &ROPEDO ' 2 2 2
$ EHW LOAMQ' UYH 2 &ROPHEDO'



* LRWS P RXQV&DUUHE$ W BRHR
3HIRG

, QDGR RV
&RIV
UXIQ) DYG & LB HG YXITQ) DG $ FEXP XOMG
( GFXP ELDQRH/ /DG 6XEVHTXHQAR / DG CHSUADAR) <HIYXOWRJ ' DM
3URSHIV 7\ SH | RFDARQ /DG PSIRAPHIVN SFIXMWRQ /DQG P SIRP HWV SHRDMS  $FTXILHS

&ROP ED* DMZD ' UYH 2 &ROPEDO ' 2

&ROPED* DMZD ' UYH 2 &ROPHEDO' 2

&ROPED* DMZD ' UYH 2 &ROPEDO' 2

&ROP ED* DMZD ' UYH 2 &ROPHDO 2

&ROP ED* DMZD ' UYH / &ROPEDO 2 2

&ROPED* DMZD ' UYH 2 &ROPEDO' 2

&ROPED* DMZD ' UYH 2 &ROPEDO' 2

&ROP ED* DMZD ' UYH 2 &ROPHDO 2

&ROP ED* DMZD ' UYH 2 &ROPEDO 2

&ROPED* DMZD ' UYH 2 &ROPEDO ' 2

&ROPED* DMZD ' UYH 2 &ROPEDO' 2

SIYHZRRG' UYH 2 &ROPHDO 2

5IYHZRRG' UYH 2 &ROPEDO 2

5IYHZRRG' UYH 2 &ROPEDO ' 2

5IYHZRRG' UYH 2 &ROPEDO' 2 2

5HOWRCH* DAZD. 2 + XONYIGBI $/ 2 2

51YHZ RRG5 ROG 2 &ROPEDO 2

5IYHZRRG' UYH 2 &ROPEDO' 2 2

3ON&IWRBY UYH 2 +DOQRHUO ! 2

300ZD ' UYH 2 +DORHIO 2

5HOWRGH* DAZD. 2 + XONVIGBI $/ 2 2 2

51GIH5 RDG 2 +DQRHUO ! 2

0 IGMRCH3MZ D 2 +DORHIO

YCANIFNS ROG 2 6SUQIIHT 9% 2

0 IGMRCH3DMZ D 2 +RHUO 2

5 REHYY XGRQ' UYH 2 &ROPEDO' 2

5 REHYY XORQ' UYH 2 &ROPEDO' 2

5 REHYY XGRQ' UYH 2 &ROPHEDO 2

( OUGIH/ DQAQ) 5R0G 2 / 1QNE® 0 2

( OUGIH/ DIBQ) 5RIG 2 / 1QNP® 0 2

( QUGIH/ DYAQ) 5R0G 2 / 1QMPP 0 2

( OUGIH/ DAQI 5R0G 2 / IQNME® 0 2

( OUGIH/ DQAQ) 5R0G 2 / IQNE® 0 2

( OUGIH/ DEBQ) 5RG 2 / 1QNEP 0 2

( OUGIH/ DQAQI 5R0G / /1QNMP® 0 2 2 2

+ROEDNHEROG ' 0 DDWDY 9% E
$ XQEHBUAHYH / +ORHUO 2 2 2
UHKOKHP 7HK 30N ' & 2 0 DDWDY 9% 2 2
UHMBKHP 7HK 30N ' & 2 0 DDWDY 9% 2 2



, QUADCR. RWV

&RWV
UXMIQ) DG & DSV HG
/ DG GXEVHT
,PSIRP HQV  $ FTXMMRQ

* LRWS P RXQV&DUUHG$ V& RHR
3HIRG

9@ DG
/ DG
/ DG ,P SR HQV 7REO

$ FRXP XDWMS
' HSUHADARD  <HUYXIOWRU

' DM

3URSHIV 7\ SH | RDIRQ / DG 5HRDM  $FTXILHS

YHMBKHP 7HK 30N ' & 2 0 DCDADY 9% 2
YHMBKHP 7HK 30N ' & 2 0 DCDADY 9% 2 2 2 2
We 2 1 RWWHO9 UIGD 2 2
We 2 1 RWHQ9 IIQD 2 2
&DQRQ&RNQ) / QG / YOPRH O * 2 2
&DQRQEURMQ) 8\ID MNEW 2 YOOP RH O *
&ROPHD* DD 6RXMUGIH/  &ROPHDO' 2 2
' IKOUQ7HKQRRI\ &HOMU / ' IKOUR 9% 2 2
([SAWRY,, / / HIQ\RQ3ON 0 * 2 2
,QRYDIRQ3ON / 0 DCDADY 9% 2 2
0 6TXOH5 HHIFK 30N / &RIBIH3ON 0 ' 2 2 2 2
05/00G/ 1 RWHQ9 LIIQD 2 2
1 DIREOD/AAMCHV3ON1 RW / $ QEERY-XRIRQ 0 ' 2 2
1 RW* DMYBACHN30N / $EHEHQ O 2 2 2 2
1 ROKZ FWERKURIGY / 60Q% QRQR 7; 2 2
129% 21IIFH 2 &KDQMD 9% 2
129% 2I11FH% 2 &KDQMD 9% 2
129% 21IIFH 2 &KDQMD 9% 2
2 @$ QIERW/5 RIG 2 &ROPHEDO
30MDRQ3DN ' & 2 WY 9% 2
30ODIRQ3DN ' & 2 6\WMIQY 9% 2
3DMRBRQN' & 2 $WEXD 9% 2
3DMRBRQN' & 2 $WKEXQ 9% 2
3DMRBRQN' & 2 $\WKEXD 9% 2
3DMRBIGIH / 6SUQIHT 9% 2 2
5 HOXRGH* DAZD. / + XQNYLQDI $/ 2 2 2 2
5RAM  %4JJV) RG5RIG / ) BCHIRN 0 * 2 2 2 2
6HQU * DAZD / 6008 QQR 7; 2 2
6HQU * DMZD 7 2 600% QRQR 7;
6HQU * DMZD. 9 2 600% QRQR 7; 2 2 2
6HQN * DAZD : 2 6008 QAQR 7; 2 2
6HQU * DMZD ; 2 6008 QEQR 7; 2
6HQU * DD < 2 600% QRQR 7; 2
6HQU * DMZD = 2 600% QRQR 7; 2
© HANHDY 3DN&HIMJ / &KDQMD 9% 2 2
© FMNHID/&R SR DM&HQM) / &KDQMD 9% 2 2
2\WH) HYHBSP HQN LFOGQ)

LQMFRP SIQ. HIP LQDIRQY 9 9DURXY 9DURXY 9DURY




$ GIHGIRUWH3WRSHW 7\ SHIRTBZYV 2 2 IIIFHRU DB&HOMJGKHOBURSHW /  / DQGKHBRUSUIH FROWNANRD * . KRBAMOB DRGHOQMUDQG 9 9DURXYV

([ FOGHRUWP GOQICAOMVR PICIRY XQHXUGVIRUGRMWR  BARQ XQHXUG@RWSD [EGIR P IARQ DQGCH HIHG LQIEAQ) FRWV GHAR SIP LXP V RQWHUR DQQ) GOVR
7KHDIJWIDMARWR WHHDAHVIRU) HOHIOGFRP W SASRA/ZDVESSH IPDMD  BLARQDY HAH-P BHU
$VAVXWHGIQ1 RM R RXUSRQRIEDAG) [QOGADCB\BAP HQV Z HUFRIQ] HGLP SOLP HUMRWHVR P IQIRQ SUP [UO® IQFRGHRANRQZ W FHISIQR RXUMGDGRSHDMY SURSHWY IGFOGQ) P IRQUADMG\R

OQGOGRSHDNY SIRSHWA/WWORZ GHGDVR ' HRHP BHU
7 KHRXWP DRGQYH/RYHUZ KIFK G-BUHADINRQLYVUHRIQ] HEIRWBZ - %6X@Q) DG OGP SIRVH HQV \ HY DIG\WIIQAP SUIRYHP HOV UHIDAMG BDHWLP V
7 KHOFDAVMRO@MR - P XAVSOUA-CBUIRSHWAY/ UH GRVKHAEDMR \KHHDMHWEDFHIFTXAMWRQ

&OWMIIHGDVKHGIRAMIBIDVR ' HHP BHJ
7KHADW Q) P RXQVR \WHHSURSHIAY XQEHUFRQUNKRNRQH FOGHDIBFFDAMGFRWR \KHJI DIRJHEHQ) FROXKAMG R \KSSRYWH SURSH WY

7 KHIRWZ LQ) \REGI\XP P DU H/RURKDQIHVIQFRWR  SURSHWY | RAWH\ HOWHGHS' HRHP BHU DG LQWRX\DQB/

%HIQQQ) EDDGFH

$ FIXMWRQ/R RSHIDIY) SURSHWY 2 2
,P SIRYHP HQVDQG RKHUDGAWRYY

600V

,P S0P HQWV

2 \RHUGVSRIMRY

(QAQ EDDFH

7KHIRTBZ 1Q) \BEG\XP P DU HVRXUFKDQ) HVLQ CFRXP XOMG G-BUHADINRQI RAKH\VIP HWP HSHIRGY [QWR\DB/

%HILQRQ) EDDGFH

' FUADNRQH SHOH

600V

,P S0P HQWV 2
2 \RHJGVSRIMIRYY

( QAQ EDDH
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$0(1'(" $1' 5(687(" '(&/$5%7,21 275867
5HIOHFWLQJ DPHQGPHQWY WKURXJK 1RYHPEHU
7KLV '(&/¥5%1 2J5867LV PDGH DV Rl WKH GDWH VHW TBXVWWKHDE FOWH GEH | IMKHIG X IQHEL

$57,8&/( ,
)250$7,21

7KRAUXVW LV D UHDO HVWDWH LQY HVMWPETG AU XWX VAWK ZQ @ FQLROWWEKHH GPHHHDROH.® W R
SDUWQHUVKLS MRLQW YHQWXUH MRLQW VWRFN FRPSDQUXRAWWD UFRR ERIU QW MRIH DB
DQ DVVRFLDWLRQ XQGHU WKH &RGH

$57,&1( ,,
1$0(

7KH QDPH/RXWYWK HV
&RUSRUDMH 32U RIOXKVYWLHV

8QGHU FLUFXPVWDQFHYV WUX\ZW HHW YWRXKX W BWRKDHI B%RWHE VR IRU 3% RDUG™ GHWHUP
RI WKHKVW LV QRW SWOWW IPHFDPOMH WEHRWKHU GHVXY@DWLRQ RU QDPH IRU WKH

$57,&/( ,,,
385326 (%1’ 32:(56

6HFWLRRUSRNKHVSXUSRVHV TRYMVAKLAKIRWKPMHG DUH WR LQYHVW LQ DQIBRW R/ WDA(
GLVSRVH RI SURSHUW\ DbQG LQWHUHVWY GLUHFW RU LQGL U DRLAE) R | ZIKD KRN/
REOLJDWLRQ HQJDJLQJ LQ EXVLQHVY DV D UHDO HVWDWH LQYHVWPHQW WUXVW

6HFWLBRZHUWAUXVW VKDOO KDYH DOO RI WKH SRZHUV JUWOWHGDWE& DaDORWW
LQ WKH '"HFGDXVDW ZKQHKI DUH QRW LQFRQVLVWHQW ZLWK ODZ DQG DUH DSSURSU
RITUXVW



$57,&/( ,9
5(6,'(178*(17

7KH QDPH RI WKH UH YWSH® W D WWKHWE RIDWKHR | 0D U\ @R RGHUE R-NDWDHRG U HAD/QINW F
$QGUHZV ,QJHUVROO (DVW /RPEDUG 6WUHHWV lY/GHIMWWL PRH @ WODW\ID BRQWL]HQ R
ODU\ODRMB XVW PD\ KDYFHHWXRKY BODFHV Rl EXVLQHVV ZLWKLQ RU R XWX\ 'WH HWKPIDE
WR WLPH GHWHUPLQH

$57,&/(9
%2$5' 275867 ((6

6HFWLBRZHWBXEMHFW WR DQ\ H[SUHVV OLPLWDWURQW RRIQMDD W G%L Q DIZKIB L'M
WKHXVW VKDOO EH PDQDJHG X QG HW XWKHHG VUBI® & L R Q WRK HV% R DAJRSD VIGDRIO K DRRHD X!
DQG DXWKRULW\ RYHU DQNRX@WHD®RDINGRBEUWDRH WIQN DFWLRQ DV LQ LWV VROH
DSSURSULDWH WR FRQGXIFWW VRKMW BNV HF DT DPBEDY RDOO EH FRQVWUXHG ZLWK W
RI SRZHU DQG DXWKRQLWR QARNVW K A VWARMURAUW KW RHIF GHWHVUIPRQ IRWLRQ PDGH LQ JI
SRZHUV DQG DXWKRULW\ KHUHHQB®XPWKDWL E® B R G F®KIVIQLAVUR § \WRH H\D U YEG X G B
'"HFODUDWKXR® RIU LQ WKH %\ODZV VKDOO LQ QR ZD\ EH OLPLWHG RU UHVWULFWH
SURYLVLRQ RI WKM XNMORUDWKIR @\®WIDZV RU FRQVWUXHG RU GHHPHG E\ LQIHUHQF
FRQIHUUHG XSRQ VU WoHRIDW & RGHW KWHKH JHQHUDO ODZV RI WKH 6WDWH RI 0DU\O

7KH %RDUG ZLWKRXW DQ\ DFWI7R® VEN WHHD ® R DKUCHYKFR O Q B UPVD R BRIV LALLMV KRROX B/
SRZHU WR WHUPLQDWMKVWWKBWI DWRO RVWRMWH LQYHVWPHQW WUXVW XQGHU WKH
OLPLWDWLRQV RQ RZQHUVKLS7DRGVEHHQVFHD® R Q SUHLBHHORIRMANK HRHPRUDUWIIW L R @ R
UHTXLUHG LQ7RMBWUWMR U X\DKHWIR DG S, 7DPHQG DQG UHBHID\D L9Q\ OVKZH P V@ QHHAUH & W
VROLFLW SUR[LHV IURP KROGHUV RITVXDWHD RG BHRQ & R. BID (R WEWM H UDHPWWW RO QUEK G H ¢
DSSURSULDWH WR WKH IRUHJRLQJ SRZHUV

6HFWLRRYPEHU DQUTK&ODPYVVEHXVRMHHY KHUWXWOQWHMNU WKHEQH ZKLFK QXPEI
GHFUHDVHG SXUVXD QWUW RWHEXYW\HOHDVZ V KRD OMKBH HOHFWHG DW HDFK DQQXDO PH|
%\ODZWMWRWRUGHU WR ILOO DQ\ MXWDNHHWVR QL ' KMK B RDQ@HRU SURYLGHG LQ WKH %\C
'HFODUDWKXR® PNKH QDPHYV DQ@BXV®BGEUHNVVHYV RI DQ\



6HFWLEBBVLIQDWILRQ 5HBRYWDOVRWMHHHPIMKUHVLIQ E\ ZULWWHWLY R VXISFRH VHRHW K
WR TMKNW RI VXFK ZULWWHQ QRWLFH RU XSRQ DQ\ IXWXUH GDWH VSHFLILHG LQ V
RI 3UHIHUUHG 6KDUHYV7WRYMWHHRMBRHHHPRY PRWHPRYHG DW DQ\ WLPH RQO\ IRU FI
E\ WHHUPDWLYH YRWH RI WKH KROGHUV RI QRW OHVV WKDQ WZR WKLUGV RI WKH
TUXVWHHYV

$57,&/(9,
6+$5(6 2) % (1(),& B7(5(67

6HFWLBROWKRUL]JHTGKBIKIPHUGINILFLD O7TURQWH VKYW REMIGHYLGHG LQWR VKDUHKHRI
7TUXVW KDV DXWKRULW\ WR LVVXH VKDUHV RI EHQHILFLDO LOWHUHVW FF
YDOXH SHU VKDUH 3&RPPRQ 6KDUHV’ DQG SUHIHUUHG VKDUHV RI ERAIH I
%RDUGWRVWHHY ZLWKRXW DQ\ DFWIRRVEN WPKOH DR B QB KWRI& MHUFOBRIMY WHRE@ RIR WL
GHFUHDVH WKH DJJUHJDWH QXPEHU RI 6KDUHV RJIX WK K DX DMK RU BWD WY LR/IVX @
DUH FODVVLILHG RU UHFODVVLILHG LQWR VKDUHV RI DQRWHKHMRFOBKN QK FEBHUF R
VKDUHV RI WKH IRUPHU FODVY VKDOO EH DXWRPDWLFDOO\ GHFUHDVHG DQG WKH
FDVH E\ WKH QXPEHU RI VKDUHVY VR FODVVLILHG RU UHFODVVLILHG

6HFWLRRPPRQ 6KEXNEHMWHFW WR WHKUHNVEB,E MIDFKR QRPRPPIRQ 6 KDUH VKDOO HQWLWO
HDFK PDWWHU XSRQ ZKLFK KROGHUV RI7&RP® R QUSMRUWHIN VDRI H@IWQ YV DOWHLIG\ VWY \YY RQ
WLPH WR WLPH LQ RQH RU PRUH FODVVHV RU VHULHYV RI 6KDUHYV

6HFWLRBRQHIHUUHBGKGHK®B BBUXGVRMHHY PD\ FODVVLI\ DQ\ XQLVVXHG 3UHIHUUHG 61
EXW XQLVVXHG 3UHIHUUHG 6KDUHV RI DQ\ VHULHV IURP WLPH WR WLPH LQ RQH

6HFWLRODVVLILHG RU 5HF3UD\RWL VLR G \6KONGNMH RlI FODVVLILHG RU UHFODVVLI
7JUXVWHHY E\ UHVROXWLRQ VKDOO D GHVLJQDWH WKDW FODVV RU VHULHV WR G
6KDUHV WR EH LQFOXGHG LQ WKH FODVV R &UWHLFLOBIQ G FV X\EHWH F WX B/NR HW WHWHR SWKARY
6KDUHV RXWVWDQGLQJ DW WKH WLPH WKH SUHIHUHQFHV FRQYHUVLRQ RU RWKFE
GLVWULEXWLRQV TXDOLILFDWLRQV DQG WHUPV DQG FRQGLWDLDRQVY \RR UHG H ADSMMLL
ZLWK WKH 6W D W$V WHSDAPWMENQMWLRIG RI 0DU\GD®G\ RIKW KA $YHUPV Rl DQ\ FODVV RI
WR FODXVH F RI WKLV 6HFWLRQ PD\ EH PDGH GHSHQGH@W X8 RIQQ FDTFXN\G\L QY R
HYHQW LQFOXGLQJ D GHW HWPYWDRWLRQ\RRWKHWLRQUERW KRHJ ERG\ DQG PD\ YDU\




WKHUHRI SURYLGHG WKDW WKH PDQQHU LQ ZKLFK VXFK IDFWV RU YDULDWLRQV
H[SUHVVO\ VHW IRUWK LQ WKH DUWLFOHYVY VXSSOHPHQWDU\ ILOHG ZLWK WKH 6'$

6HFWLBRROWKRUL]DWLRQ E\ %R DAKG R4 RBIKIDEMRNWNVK PQFHD XWKRUL]JH WKH LVVXDQ
DQ\ FODVV RU VHULHV ZKHWKHU QRZ RU KHUHDIWHU DXWKRUL]JHG RU VHFEXULWL
KHUHDIWHU DXWKRUL]JHG IRU VXFK FRQSYDSWURPW DRWXZKHAWKNUFIHY FREER L SR ER(
%RDUWRVWHHY PD\ GHHP DGYLVDEOH RU ZLWKRXW FRQVLGHUDWLRQ LQ WKH FD
OLPLWDWLRYVPRN BPWVHW IRUWK7UGWWKR UHFRBD AODXVINRQ RI WKH

6HFWLRQYLGHQGY DQG 7TKHWHWJR BHBSVRIRQMY PD\ IURP WLPH WR WLPH DXWKRUL]F
GLYLGHQGYV RU GLVWULEXWLRQ@UVUXV® RDVKQRWHEXKEAR B YW VRIPWKERN R K H T UKR/XNUHFRHVY
GLVFUHWLRQ VKKH @ RHWGYBVHHMW VKDOO HQGHDYRU WR GHFODUH DQG SD\ VXFK C
7TUXVW WR TXDOLI\ DV D UHDO HVWDWH L QNXXHDVWAKIRQE HUWXWY KD 8 Q GHIUY W KQHR &JR.G KW |
DQG XQWLO DXWKRUL]JHG D®GE @& HFORLWHHGRE \WNKKIHS®R R B U &7 IDXMVCGN U IHMN WX UR/IXW Q W %/
VXEMHFW WR WKH SURYLVLRQV RI DQ\ FODVV RU VHULHV RI 6KDUHYVY DW WKH7WXY{\P
QR GHWHUPLQDWLRQ VKD O/0O X VHVHMHE HQR\UWKKD @6 UG WIU D/Q XY WWAIRLCF K HZ RDQOGH BB
RWKHU EHQHILFLWX\LWVOHRWH WR EQRQ QWKMHLW XWH SWUDQVIHUDEOH VKDUHV™ RU 3WUL
RI WKH &RGH RU ZKLFK ZRXOG FDXVH DQ\ GLVWULEXWLRQ WR FRQVWLWXWH D

6HFWLRQHUDO 1D W X$OHO RSIKEKDHWMWVKDOO EH SHUVRQDO SURSHUW\ HQWLWOL(
'"HFODUDWKXN&RVKDUHKROGHUY VKDOO KDYH M@RV\Q WRQGHWKD OQ WEBMHS QR SHUWWR
GLYLGHQG RU GLIWWXYME RW LRRIQWRKKIHMEXNR@EH GWD WK VRKHD VKD UHKR O GUHUV WRUDXOMOWQLRWF
WUHDW DV VKDUHKROGHUV RQO\ WKRVH SHUVRQV LQ ZKRVH QDPHYV 6KDUH V7/DXJ\HA

6HFWLRODFWLRQDOAEK Y WHRDW KRXW WKH FRQVHQW RU DWSXHRYDDFRILRQ\DDOK®K
IUDFWLRQ RI D 6KDUH E\ URXQGLQJ XS RU GRZQ WR D IXOO 6KDUH DUUDQJH IRU
FDVK IRU WKH IDLU YDOXH RI D IUDFWLRQ RI D 6KDUH

6HFWLRHFODUDWLRQ$DQGYVWPOWMHK\WROGHUY DUH VXEMHFW WR XW KH DSQUGR YWKVH? B/
([FHSW DV RWKHUZLVH VSHRPNHUIKRDP®EHYV HIXE UHCH EB KDDDAHKROGHUY VKDOO HDFK KI




%\ODZV RUXWWHLQ WKH PDQQHU VHW IRUWK LQ WKH %\ODZV DV WKH VDPH PD\ EH

6HFWLROYLVLRQV DQG &RPELQGRBWMRRW WIR6BEQUHBYUHVY SURYLVLRQ WR WKH |
EHQHILFLDO LQWHUHVW KHUHDKWWWHBDYXWKROD]K®G®YWRHKW FSIRUGILIRWR GLYLGH RU F
VHULHV RI EHQHILFLDO LQWHUHVW ZLWKRXW D YRWH RI VKDUHKROGHUYV

$57,&/(9,,
5(675,&7,21 PA$16)(B1' 2:1(56+,32) 6+$5(6

GHFWLRQOLQLWIRRQWKH SX$YRARHF RMVWKHLUROORZLQJ WHUPV VKDOO KDYH WKH |
$JJUHIDWH 6KDUH 27ZHH WWHKILPS ALIRIULW IDWH 6KDUH 2ZQHUVKLS /LPLW™ VKDOO

DJJUHIJDWH RI WKH RXWVWB YGIOXH(RXMWKHERRWNWDQGLQJ (TXLW\ 6KMEXNWNHKD QQ
ZKLFK GHWHUPLQDWLRQ VKDOO EH FRQFOXVLYH IRU DOO SXUSRVHV KHUHRI

%HQHILFLDO 72&ZH) WHVIKPL S% HQHILFLDO 2ZQHUVKLS® VKDOO PHDQ RZQHUVKLS R
(TXLW\ 6KDUHV LV KHOG GLUHFWO\ RU LQGLUHFWO\ LQFOXGLQJ E\ D QRPLQHH
DSSOLFDWLRQ RI 6HFWLRQ RI WKH &RGH DV PRIGH IWHIG EY 6% H\WQ HRKGH @K 27U
3%HQHILFLDOO\ 2ZQHG” VKDOO KDYH WKH FRUUHODWLYH PHDQLQJV

%XVLQHVKHDNHUP 3% XVLQHVV 'D\" RAKRBO WKDQ D QA\DWMXD W D\VRQ HLXXGD) D OH
ZKLFK EDQNLQJ LQWRUMN XWWR @WHQ@ XWXR U L JHKEI RO DWHLTRQ IRRUGHEM BXDVELYH RUGHU

&KDULWDEOH7%HQHUPLDRKDULWDEOH %HQHILFLDU\" VKDOO PHMQ\RQ D \R G HP\K
SXUVXDQW WR 6HFWLRQ JOOR YR W HREQWRODMY HIDHF K W\KFFKLEH G LQ 6HFWLRQ F
RUDQL]DWLRQ PXVW EH HOLJLEOH IRU GHGXFWLRQ XQGHU HDFK RI 6HFWLRQV

&KDULWDNKXN®&®H WHUP 3&KRVIW VKOO PHDQ DQ\ WUXVW SURYLGHG IRU LQ 6HF)
&RGHKH WHUP 3&RGH™ VKDOO PHDQ WKH ,QWHUQDO 5HYHQXH &RGH RI DV

&RPPRQ 6KDUH 2ZQHKWUMH KMIHSUR P&ERPPRQ 6KDUH 2ZQHUVKLS /LPLW™ VKDOO PHD(
QXPEHU RI VKDUHYV ZKLFKHYHU LV PRUH UHVWULFWLYH7RH WK DHUULHIOG W B GRA HWV




&RPPRQ 6KDUHVY VKDOO EH GHWXWWHG@MA @\JRKRE WROIMKG RKLFK GHWHUPLQDWLRQ

&RQVWUXFWL YH 2 2ZQHWK RKEBRQVWUXFWLYH 2ZQHUVKLS” VKDOO PHDQ RZQHUVK
(TXLW\ 6KDUHV LV KHOG GLUHFWO\ RU LQGLUHFWO\ LQFOXGLQJ E\ D QRPLQHH
DSSOLFDWLRQ RI 6HFWLRQ D RI WKH &RGH DVKIRWHURE T REQNFIWERAROPALWY & XoR\
DQG *&RQVWUXFWLYHO\ 2ZQHG~ VKDOO KDYH WKH FRUUHODWLYH PHDQLQJV

'HFODUDWXN@HHR WHUP 3'HFOXVBW VK@ RO PHDQ WKXUYW 'BI¥ODOPGE/ LRQ BRIDRRA 6 &
DPHQGPHQWY WKHUHWR

(TXLW\ 6KIDUMMUP 3(TXLW\ 6KDUHV" VKDOO PHDQ DOO FODVVHV RU VHULHV R
SUHIHUUHG 6KDUHYV

([FHSWHG MRODWHUP 3([FHSWHG +ROGHU” VKDOO PHDQ D78V WLWWHAX RR MGH U
/LPLW LV FU HDMWHGE,ERUWEILW K HWKRIMHGI RISXUVXDQW WR 6HFWLRQ

([FHSWHG +RO&GHUWMHPRBW([FHSWHG +ROGHU /LPLW"™ VKDOO PHDQ L LQ WKH F
HVWDEOLVKHG EUXWKNH®WR BWERI WR WKHLU BHARP L QX BEWKHDRMA RARFO G 8 MY \RW RVHKQHW S
DQG LL LQ WKH FDVH RI DQSWRWK &Y GI[WRIDWE %KHR ®®HG +ROGHU DJUHHV WR FRP
E\ WKH %RIXWGVRHY SXUVXDQW WR 6HFWLRQ DQG VXEMHFW WR DGMXVWPHQV
%RDUGBRYVWHHY SXUVXDQW WR 6HFWLRQ

QLWILDKHDWHUP 3, QLWLDO 'DWH” VKDOO PHDQ WY XVGD ARIQXEIRBIFRDIHVKIK\IDKILO/
ZLWK WKH 6'$

ODUNHW7EBLWH UP S0DUNHW 3ULFH RQ DQ\ GDWH VKDOO PHDQ ZLWK UHVSHF
&ORVLQJ 3ULFH IRU VXFK (TXKW\*6OPRVHPIRUVYKAK B@WA\ GDWH VKDOO PHDQ WKt
ZD\RWQ FDVH QR VXFK VDOH WVKNHD YSHUDRH RQ WKFKFORVLQJ E LG W QBFB V(NG W\UE
FDVH DV UHSRUWHG LQ WKH SULQFLSDO FRQVROLGDWHG WUDQVDFWLRQ UHSRUMW
ODUNHW RU 6PDOO &DS WLHU RI WKH 1DV GD VXAKREMNK I0W U BKBW HYDDAGHD QRW ORV W I
1DVGDT 10 DV UHSRUWHG RQ WKH SULQFLSDO FRQVROLGDWHG WUDQVDFWLRQ U
ZKLFK VXFK (TXLW\ 6KDUHV DUH OLVWHXGE KR (Ul BIGW L WK\DHIGI W R WHUQ BWQO LR'WWH G RU L
QDWLRQDO VHFXULWLHV H[FKDLQJHRW KR ORRW HIGX RWKIKG SYOHEBIJ HR B 1 W K H VKK BIKF R IX(
PDUNHW DV UHSRUWHG E\ WKH SULQFLSDO DXW R P DM\GF K X R WIDW\) LERKCD ¥ HAMVBI B HWEK
RUDQL]DWLRQ WKH



DYHUDJH RI WKH FORVLQJ ELG DQG DVNHG SULFHV DV IXUQLVKHG E\ D SURIHVVLI
%RDUWRVWHHY WKH HYHQW WKDW QR WUDGLQJ SULFH LV DYDLODEOH IRU VXFK (
JRRG IDLWK E\ WKMWIRDWG RI

SHUPLWWH®&® H RMOHBGHU3HUPLWWHG +ROGH B DHOE® @ IHQHY WIE\UR REK 56 O B U( VIVDAN |
:HVWEURRN 5HDO (VWDWH &R S QOWQOGVVEHRRWUISRUWQYHREPKIS®D UWBHUVKLS WUXVW
WKH IRUHJRLQJ SHUVRQV RU MRLQWO\ FRQWUROOHG E\ OHVVUV 6KLGOHU DQG +

SHUVIK®I WHUP 33HUVRQ™ VKDOO PHDQ DQ LQGLYLGXDO FRUSRUDWLRQ SDUW

D RU F Rl WKH &RGH D SRUWLRQ RI D WUXVW SHUPDQHQWO\ VHW DVLC

F RI WKH &RGH DVVRFLDWLRQ SULYDWH IRXQGDWLRQ ZLWKLQ WKH PHDQLQJ

LQFOXGHV D JURXS DV WKDW WHUP LV XVHG IRU SXUSRWHRIRI 6HFWWDRAQGHG DR|
DQ ([FHSWHG +ROGHU /LPLW DSSOLHV

SURKLELWHEBH IMMHHUWP 3URKLELWHG 2ZQHU’" VKD OO 7RIDIYDHYW VB K UMRE ERW VERV
RI 6HFWLRQ ZRXOG %HQHILFLDOO\ 2ZQ RU &RQVWUXFWLYHO\ 2ZQ (TXLW\ 6KI
ZRXOG KDYH EHHQ WKH UHFRUG RZQHU RI (TXLW\ 6KDUHV WKDW WKH 3URKLELWH

5(77KH WHUP 35(,7° VKDOO PHDQ D UHDO HVWDWH LQYHVWPHQW WUXVW ZLW

SHYWUTHRWIRM®WEZRE VWAWH S5AHVUWRPUQPWILR@ 'DWH” VKDOO PHDQ WKH ILUVW GI
TUXVWHHY GHWHUPLQHV WKDW LW LYUQRRW R/@RJIB W WG P/EKH VER VRV L RRACHINK-RDAVHY YRR SW
UHVWULFWLRQV DQG OLPLWDWLRQV RQ %HQHIWB RIVOH2VAQ R U YVTKALSNV \& BRKIDUINHW/X ¥ MW Y1
LQ RUGHW MRVUIWWWKRI TXDOLI\ DV D 5¢(,7

6'$7 7TKH WHUP 3KIDOO PHDQ WKH &WbWWVHEDWMWRHRGWRRIODU\ODQG

7UDQVKHJ WHIIPQV7ZIHU  VKDOO PHDQ DQ\JLVWXDYFNHJYPOGHW WEBQMWHWRU RWKH L
HYHQW WKDW FDXVHV DQ\ 3HUVRQ WR DFTXLUH %HQHILFLDO 2ZQHUVKLS RU &RQ)
VXFK HYHQWYV RI (TXLW\ 6KDUHV RU WKH ULJKW WR YRWH RU UHFHLYH GLYLGHQ!
DQ\ GLVSRVLWLRQ RI DQ\ RSWLRQ E DQ\ GLVSRVLWLRQ RI DQ\ VHFXULWLHV RU
(TXLW\ 6KDUHV RU DQ\ H[HUFLVH RI DQ\ VXFK BRgMHUW RR Q@ QRW HHU[HF Y W § JIHQ UR WH\M LT
%HQHILFLDO RU &RQVWUXFWLYH



2ZQHUVKLS RI (TXLW\ 6KDUHV LQ HDFK F D \ZH HIWK-HAWK R DQHRE0 K Q WHDRR R ERQR/GMQ
2ZQHG DQG ZKHWKHU E\ RSHUDWLRQ RI OWKRW RUDKHUEUPWK BO® LM G QK R XIGHH\
6KDUHV LQ FRQQHFWLRIHDLRIK& W KIERUD3VBERBWWIHHYF D OLQQHVRWD F RTUSKUAW |
WHURM VIHUULQDQWVIGIGUAG” VKDOO KDYH WKH FRUUHODWLYH PHDQLQJV

7U XV WKH WHIUXV 'WHH” VKDOO PHDQLW WHH GUZIWWKQO/RIGHD 3 URWIKEDLW HG R 2 GBRXIQW N
VHUYH DV WUXVWHHXMWWKH &KDULWDEOH

6HFWLRTXLW\ 6KDUHV

6HFWLR®DZQHUVKLS /LPXWDNLWRN SHULRG FRPPHQFLQJ RQ WKH 7TRUWILQ@D\

"DWH
D%DVLEF 5SHVWULFWLRQV

L 1R 3HUVRQ RWKHU WKIXDOQ % RBSWHED-RO\GHID RU &RQVV

HFHVV RIJDWHKHDWH 6KDUH 2ZQHUVKLS /LPLW QR 3HWKDRP® R WGEGH L FLOD® \DBZ (J A

&RPPRQ 6KDUHV LQ H[FHVV RI WKH &RPPRQ 6KDUH 2ZQHUVKLS /LPLW DQG QR (
(TXLW\ 6KDUHV LQ H[FHVV RI WKH ([FHSWHG +ROGHU /LPLW IRU VXFK ([FHSWHG +

LL 1R 3HUVRQ VKDOO %HQHILFLDOO\ RU &RQVWUXFWLYHO\ 2ZQ
&RQVWUXFWLYH 2ZQHUVKLS RI (TXUWV\WKBHILHMI ZR R 8 & HOH VKHOONG L @LWHKKH. Q WKH PHI
ZLWKRXW UHJDUG WR ZKHWKHU WKH RZQHUVKLS LQWHUHVW LV KHOG GXULQJ WI
LQFOXGLQJ EXW QRW OLPLWHG WR %HQHILFLDO RUX¥WQRZADLQFW D¥M 2R QB U RKIL !
LQ D WHQDQW WKDW LV GHVFULEHG LQ 6HFWLRQ 7WGXVW% URP WKIF K& R/G )X W\KZHR\
WR VDWLVI\ DQ\ Rl WKH JURVV LQFRPH UHTXLUHPHQWYV Rl 6HFWLRQ F RI WKH

LLL 1I1RWZLWKVWDQGLQJ DQ\ RWKHEZUBQR YHV LRR QW X RM\WSIXIDQHHE K
7UDQVIHU LV WKH UHVXOW RI D WUDQVDFWLRQ HOQWHUHG LQWR WKURXJK WKH ID
LQVEGHHWDD OHU TXRWDW L RKQF VAVYWHH Z RO BWIHM XOW LQ (TXLW\ 6KDUHVY EHLQJ EHQHILI
XQGHU WKH SULQFLSOHV RI 6HFWLRQD E Qb VDICHS| WKKHH LES(RGHHIQ G H G O/MUBI) WIRIILGH H VK
6KDUHV

EZUDQVIMXMWD/QDQVIHU RI (TXLW\ 6KDUHVDRRHMKHY RK H BWVVOORK |
WKURXJK WKH IDFLOLWLHV RI WKH 1<6( RU DQ\ RW K HGWH®Q DW U RTQXORAV B MAORWQL WALVHAVH K



HIHFWLYH ZRXOG UHVXOW LQ DQ\ 3BHUVRQ %HQHILFLDOO\ 2ZQLQJ RU &RQVWUXFV

L WKHQ WKDW QXPEHU RI (TXLW\ 6KDUHV WKH %HQHILFLDO RU
VXFK 3HUVRQ WR YLRODWH 6HFWLRQ D L RU LL URXQGHG WR WKH TWKNWH
EHQHILW RI D &KDULBDAD BEGIN RPAUHEH OL EMB®AFVWLRY RI WHKIH FORVH RI EXVLQHVV RQ V
7UDQVDHIG VXFK 3HUVRQ VKDOO DFTXLUH QR ULJKWV LQ VXFK (TXLW\ 6KDUHV RU

LL LI WKH WUDQVIFHUXWR HWFEKBHGWDMEBOGD XVH L | RF WKLH/ I'RK
WR SUHYHQW WKH YLRODWLRQ RITODEWLRQ@ RI WRDW RXPHEHU WIKHXMKHEKDUHYV W
YLRODWH 6HFWLRQ DD E QR WICRE WKH @ Q VEHHOGRHG WUDQVIHUHH VKDOO DFTXLU

6HFWLRBHPHGLHYV )R Ul WKHDWRROVW HHY RU DQ\ GXO\ DXWKRUL]JHG FRPPLV
LQ JRRG IDIUVDKQWKDWD RWKHU HYHQW KDV WDNHQ SODFH WKDW UHVXOWV LQ D -
DWWHPSWHG WR DFTXLUH %HQHILFLDO RU &RQVWUXFWLYH 2ZQHUVKLS RI DQ\ (T
LOQWHQGHG YK WRBWE®RID FRPPLWWHH WKHUHRI VKDOO WDNH NDFRK \B RWRLR @/
7JUDQVIHU RU RWKHU HYHQW LQFOXGURYWZW KRXGH B B P(TW DW\L Bl KI5 WHDW7R UMD WHK D 5
ERRNV RIXNMHRU LQVWLWXWLQJ BWRFWHGLRU\RWARYHKGRK® NG WOXB D@V |HUV RTUD QYW
RU RWKHU HYHQWYV LQ YLRODWLRQ RI 6HFWLRQ VK DTG \DX VB RF' B WILE DG M\ERN W
DSSOLFDHEOBIQVRK RU RWKH UDHEYQIQW. FAKPYOG HE PERGH LUUHVSHFWLYH RI DQ\ C
7JUXVWHHY RU D FRPPLWWHH WKHUHRI

BHFWLRDRWLFH Rl FHRQYWQHFWHGYVRQ ZKR D VU QN DBV XD B/AOMIGDU R U DQW H
DFTXLUHV RU DWWHPSWV RU LQWHQGV WR DFTXLUH %HQHILFLDO 2ZQHUVKLS RU
D RU DQ\ 3HUVRQ ZKR ZRXOG KDYH RZQHG (TXLW\ 6KMXNW V8KD WXDWX @R HE
BHFWLRQ E VKDOO LPPHGLDWMHOAW IRMH XB KWW HQ V) RRWL £ WR WRBIVH RI VXF
DW OHDVW  GD\V SULRU ZULWW HQXYRW\XFHK ROX K TUXORE G LGERHT YRV WKIHD RIBIG
Ll DQI VIULKQVIH TURY W B WXV DV D 5(,7

BHFWLREOZQHUY 5HTXLUHG WR 3YRRR GIHKHQ JQUWDWQA R Q
'DWH DQG SULRU WHRUW K® D3/ML/R\QU LIFWVHL R Q

D HYHU\ RZQHU RI PRUH WKDQ ILYH SHUFHQW RU VXFKHDPWKHU 55HX
SURPXOJDWHG WKHUHXQGHU RI WKH RXWVWDQGLQJ



(TXLW\ 6KDUHV ZLWKLQ GD\V DIWNKDOKH HYFE RU IHWGH @ & HRNE DHQ WRUKWHKEGDPH [
WKH QXPEHU RI (TXLW\ 6KDUHVY DQG RWKHU (TXLW\ 6KDUHV %HQHILFLDOO\ 2ZQHC
VXFK RZQHU VKDOOXSWRYXEK WERGOLKWH R QUDXOV WQ PROY RIHW XRI@Q VID L QV RIKHG MU  MRAD BXIRAKH L
%HQHILFLDO 2ZQHXVWIHSDRWX WRMGDWR, HQVXUH FRBSOHDMWH EKWHKHWXAHQHUVKLS /L

E HDFK 3HUVRQ ZKR LV D %YHQHILFLDO RU &RQVWUXFWLYH 2ZQHU R
UHFRUG ZKR LV KROGLQJ (TXLW\ 6KDUHV IRU D %HQHIULXKVBWOVRDE K& RQ MIW B X MNHERRCH |
LQ JRRG IDLWK LQ RWGNKVYWWRDGXW BIQEDRSR WRASO\ ZLWK UHTXLUHPHQWY RI DQ\"
RU WR GHWHUPLQH VXFK FRPSOLDQFH

6HFWLR®HPHGLHYV 1RVWXERIHFWGWR 6HFWLRQ 7UXWV KR WIKIOPIUBRVQWR Q LRIH
OLPLW WKH DXWKRULXNWHHVKW RoWDWNME RKFK RWKHU DFWLRQ DV7UWVAHBRG QWKAH'
VKDUHKROGHUV [QX¥WHNV B WXIVOD WIKE (, 7

6HFWLREPELIXLWKH FDVH RI DQ DPELJXLW\ LQ WKH DSSOLFDWLRQ RI D

DQ\ GHILQLWLRQ FRQWDLQHG7URVAHHFNW. R QD O O VKIDH 16 VRIKBIGSRZHU WR GHWHUPLQH
RU 6HFWLRQ RU DQ\ VXFK GHILQLWLRQ ZLWK UHVSHFW WR DQ\ VLWXDWLRQ
DFWLRQ E\ WHIK VORIDHG RQG WEKHXWHWADUOWMR SRIRYLGH VSHFLILF JXLGD Q FUHXX MWV
VKDOO KDYH WKH SRZHU WR GHWHUPLQH WKH DFWLRQ WR EH WDNHQ VR ORQJ D\

6HFWLRQFHSWLRQV

D 6XEMHFW WR 6HFWLRQ7UXVWHHY MWXHWAVYRVRGHRGLYVFUHWLRQH PD\
6KDUH 2ZQHUVKLS /LPLW DQG WKH &RPPRQ 6KDUH 2ZQHUVKLS /LPLW DV WKH FD)
D 3BHUVRQ LQFOXGLQJ D 3BHUPLWWHG +ROGHU LI

L WKH %BRVUWHHY REWDLQV VXFK UHSUHVHQWDWLRQV DQG XQC
QHFHVVDU\ WR DVFHUW Dh®QWKIDAL DYR R & RQMVEKDXOPIWLYH 2ZQHUVKLS RI VXFK (TX

LL VXFK 3HUVRQ GRHV QRW DQG UHSUHVHQWYV \bR DV WW UWZH\DWD
7JUXVW RU D WHQDQW RI DQ\ HQ WLWWR ZQKIBWR ZRIKREWAEFRORDEHE KBE W K B CPR\U R UWEKRDG
LOQWHUHVW DV VHW IRUWK LQ 6HFWLRQ G %WURNWHKHVWREWDLQ W XKIKE KVH QD)
IURP VXFK 3HUVRQ DV DUH UHDVRQDEO\ QHFHVVDU\ WR DV FHIXVIL QR W KLY/ H QMWL W
FRQWURODH/ W\ WKHLYHY DQG LV H[SHFWHWGHQRVORQWLQXH WR GHULYH D VXI



VPDOO DPRXQW RI UHYHQXH VXFK WRDW WHHW KHHRSL QUR P RX FKK W H/ERDUNGVERIK O]
TXDOLI\ DVMKBO® QRW EH WUHMWNM® DW@GWHQDQW RI WKH

LLL VXFK 3HUVRQ DJUHHVY WKDW DQ\ YLRODWLRQ RU DWWHPSW
DFWLRQ ZKLFK LV FRQWUDU\ WR WKH UHVWULFWLRQV FRQWDLQHG LQ 6HFWLRQV
WUDQVIHUUHG AWWRWN&KD DEWREGBQFH ZLWK 6HFWLRQV E DQG

E 3ULRU WR JUDQWLQJ DQ\ H[FHSWLRQ SXWX\X\NBMVWD6HHWXRQH D
5HYHQXH 6HUYLFH RU DQ RSLQLRQ RI FRXQVHO LQ HLWKHTURDWHIHQ L RUPVIVOGR X
PD\ GHHP QHFHVVDU\ RU DGYLVDEOH 7Q XRUW\GM D WXR/ ®RWHE BE KY MW RQ GHQ\V XW K HWKHHF
WKH %RDYSWHHY PD\ LPSRVH VXFK FRQGLWLRQV RU UHVWULFWLRQV DV LW GHHF

F 6XEMHFW WR 6HFWLRQ D LL DQ XQGHWIQUWHUIDZKUEK BS\WH VS
6KDUHV RU VHFXULWLHV FRQYHUWLEOH LQWR RU H[FKDQJHDEOH IRU (TXLW\ 6KD
VHFXULWLHVY FRQYHUWLEOH LQWR RU H[FK B QIWHDIDOMHI B K D(T M LAVZ\Q GHKID/KH S /L LW F |
/ILPLW RU ERWK VXFK OLPLWV EXW RQO\ WR WIKHI HQW HRQWS Q HY¥BIW Y DI DFRI P BIRIVD L

G7KH %RDOUGVRMHHY PD\ RQO\ UHGXFH WKH ([FHSWHG +ROGHU /LPLW
RI VXFK ([FHSWHG +ROGHU DW DQ\ WLPH RU SXUVXDQW WR WKH WHUPV DQG F
([FHSWHG +ROGHU LQ FRQQHFWLRQ ZLWK WKH HVWDEOLVKP HQRV (RF H/8KWHH ( FHRSO/GHE
UHGXFHG WR D SHUFHQWDJH WKDW LV OHVV WKDQ WKH &RPPRQ 6KDUH 2ZQHUVKI

6HFWLR@MFUHBYHUHQDWH 6KDUH 2ZQHUVKLS DQG &RPPRQ 6KDUH
2ZQHUVKL S KIHP UWWRIPUBSVRMHHY PD\ IURP WLPH WR WLPH LQFUHDVH WEKHU&RP RRIQ6 KB
2ZQHUVKLS /LPLW

6HFWLRMHIHQ®FK FHUWLILFDWH IRU (TXLW\ 6KDUHV VKDOO EHDU VXEVW|

7KH VKDUHV UHSUHVHQWHG E\ WKLV &HUWLILFDWH DUH VXEMHFW W/R DJQWI\W U
SXUSRVHUVWHH. QWHQDQFH RI LWV VWDWXV DV D UHDO HVWDWH LQYHVWPH(
DPHQGHG WKH 3&RGH~ 6XEMHFW WR FHUWDLQ IXUWKHU UH VW DU X VW RRQXWREG
3HUVRQ PD\ %HQHILFLDOO\ 2ZQ RU &RQVW FXFWW YLHO H PFZHV & RRA P R QS 6IKJIF B QWY R



VKDUHV Rl WKH RXWVWDQFUQY WRPPRIDPVVKDXFK FHUNVREY LV DQ ([FHSWHG +R(
([FHSWHG +ROGHU /LPLW VKDOO EH DSSOLFDEOH LL QR 3HUVRQ PDAU%W®H
H[FHVV RI SHUFHQW RI WKH YDOXH RI W KHXWRW XQ GRKWWV WORKG3IQU V(R ® LIWA |
SHUPLWWHG +ROGHU LQ ZKLFK FDVH WKH ([FHSWHG +ROGHU /LPLW VKDOO E
2ZQ (TXLW\ 6KDUHV WKDMW X\RX EG LUHIV XFIOR LIQOW KHOG” XQGHU 6HFWLRQUXVW
WR TXDOLI\ DG 5(Y7 QR BHUQY\RIG P DT XL W\ 7&HMWHN UL ZRXBIG UH VX0 WUWQV (W XELH
RZQHG E\ IHZHU WKP® 3HOBMBQRAKXR %HQHILFLDOO\ 2ZQV RU &RQVWUXFWLYHC
&RQVWUXFWLYHO\ 2ZQ (TXLW\ 6KDUHV ZKLFK FDXVH RU ZLOO FDXVH D 3HUVR
RU LQ YLRODWLRQ RI WKH DERYH OLPAME W L RIQIQR XRVIVWV KPP Ul 16 V. IV W HIOW IQRRQWL R
WKH (TXLW\ 6KDUHY UHSUHVHQWHG KHUHBE\XMVOHER IVXEMEIADIRAIFFEHD \ EW Q Bi QL
&KDULWDEOH %HQHILFLDULHY ,Q DGGLWLRQ XBRIQWIKH RARKXYURQBW LIRRQERU
DERYH PD\[EHQYRO® FDSLWDOL]HG WHUPV LQ WKLV OHJHQG K I¥ X \WAWVKRUI WD [
VDPH PD\ EH DPHQGHG IURP WLPH WR WLPH D FRS\ Rl ZKLFK LQFOXGLQJ WK
KROGHU RI (TXLWUBKNBWUR® BHWKHVWHDQG ZLWKRXW FKDU

,QVWHDG RI WKH IRUHJRLQJ OHJHQ GU XWWH FIHUW LA URD WK P OX U @ B/\WH WHBMQ W
WUDQVIHUDELOLW\ WR D VKDUHKIRIOGHU RQ UHTXHVW DQG ZLWKRXW FKDU

6HFWLRUDDOVIHU RI (TXIVWXWVBKDUHYV LQ

6HFWLREDZQHUVRUSVAMBRQ DQ\ SWDRRUMHBU RWKHU HYHQW GHVFULEHG L(
WUDQVIHU RI (TXLW\ 6 RDX\HW WK AKX &KRUWW BEDWHY VKDOO EH GMBKKMG MV B \K DNUK &
&KDULWDIXEWHIRU WKH H[FOXVLYH EHQHILW RI RQH RU P RTUHX \& WD bl L WKDCEGDOH EVHHFQWHLHG
RI WKH FORVH RI EXVLQHVV RQ WKH 7a)OQ\QIHWYR D \RSWKIRW MWRH QK HVSOOWS R BUIBKUGW \
SXUVXDQW WR 6HERMXR@HH VEKDOO ERUXSSRDQW H/X [EO LM MDWIHGTUKRAGWOONBEH D Q\ 3 L
2ZQHUDFK &KDULWDEOH %HQHILFLDWUXYVWDDW SHRE HE HEQ DAV B 16 FEV L\R R H




6HFWLROWDWXYV RI 6 KD WH X VWHIOML W\ WWKMHUHYUKNWGE HEWWBEO EH LVVXHG D
RI WKH &RKSDIUVRKLELWHG 2ZQHU VKDOO KDYH7QRVUWKH B3W/RKQ B WHH G RZQHW WHKODE
I[URP RZQHUVKLS RI DQ\ VKOUXYWHO GO/ KQOMDUKNWHEQRVKHIKWY WR GLYLGHQGYV RU
YRWH RU RWKHU ULJKWYVY DWWULEXWDBEOMWWWR WKH VKDUHY KHOG LQ WKH &KDULVW

6HFWLRQYLGHOQRWIOG) YFKIWKWVWHH VKDOO KDYH DOO YRWLQJ ULJKWV DQ
UHVSHFW WR (TXLW\ 6 KDUHMKYKWO BKILG WWH HJI & WIYVULKMDED® HEH HIHUFLVHG IRU WKR\H
GLYLGHQG RU RWKHU GLVWULEXWLRXWBWLVEKPWW. RUXWW\ W6 KD WGH Y AREDXYHHAY EHEM QK YD O C
UHVSHFW WR VXFK (TOOCWY HBH XBHRWY VBRIPDKHS DQG DQ\ GLYLGHQG RU RWKHU GLVWI
WRHUXVBPHHGLYLGHQGY RU GLVWULEXXWVRIDN WIRD®IL 6 HR K H O GNVIRQWKHX KW BRI KALEEH Vi
VKDOO KDYH QR YRWLQJ ULJKWV ZLWK UHWSM VD GV RV X E B bl IR WHRRHRDLGOH XDOAD IRHG \RCKIEA G
6KDUHVY KDYH EHHQ 7WX\WD\W MHXWWHHEH WR DAOKCH KD Y HUXK M B R WK RBLLMFU HDWL RMKH L WR
E\ D SBURKLELWHG 2ZQHU SULRXWR WHKMHWG LTVARMNH&K CBY RV KIRIDXYVAVEIHHHDQOW U D R VIWHRJ U
DFFRUGDQFH ZLWK7WXWWEHVDEMNL ®I WVRKWIHWKH EHQHILW RI WKH S8AKKCOM VLD BMIKHH % R @
WDNHQ LUUHYHUVLEOH XWIXKNN VDKIDAOLAR Q@ RW KKAY W KHKH DXWKRULW\ WR UHVFLQG D
SUWBFOKXQWUBRWWKKDY UHFHLYHG QRWLILFDWLRQ WKDW (TXLWWX ¥ RDJMARM K\DKYDHO BHH
UHO\ RQ LWV VKDUH WUDQVIHU DQG RWKHU VKDUHKROGHU UHFRUGYV IRU SXUSRV
YDOLGLW\ DQG DXWKRULW\ RI SUR[LHVY DQG RWKHUZLVH FRQGXFWLQJ YRWHV RI"

6HFWLREODOH Rl 6 RDX\WWIHAMKLQ  GD\V RI UHFH L7UXYWQRKOLWW H T RW \VBKID U t
WR WKH &HIXWIMWMDBOMHH R W RUHX ¥ WDVK DVDE /OO WK H VHIXWHW W R MG SIHQ WRGAU & KADM
ZKRVH RZQHUVKLS Rl WKH VKDUHV ZLOO QRW YLRODWH WKH RZQHUVKLS OLPLWD
%HQHILFLDU\ LQ WKH VKD UH V7WRDWHHK B 0 DOV HWLIPV VY D MEK W 8 GVWK HQ HW SURFHHG YV
&KDULWDEOH %HQHILFLDU\ DV 3KR BIURKGE BIQVW & LY/Z QHEMALIRIO O UHFHLYH WKH OH)
2ZQHU IRU WKHIWKBK BWMRKLELWHG 2ZQHU GLG QRW JLYH YDOXH IRU WKH VKDUHV
&KDULWNXBOMHLQ WKH FDVH RI D JLIW GHYLVH RU RWKHU VXFK WUDQVDFWLRQ W
VKDUHV WR EH KHOTW X \QWVK® G& K D WIKWMDEWLHF H SHIXVWKDH HUB R PMK M V@ 8H VRKUHR W K H L
WKH &KDTUXW@EQHW VDOHV SURFHHGV LQ H[FHVV Rl WKH DPRXQW SD\DEOH WR W
%HQHILFILDSWLRU WR WK HUXIMWE RWKHDUN ETXEKH 6 KDUHYV RIDXAHWEIHHH 7 XAFWKD\DR/D B UV HORU
2ZQHWKHQ L VXFK VKDUHV VKDOO EH GHHPHG WRIXDWHDBIEH Q LV RIDRS VR IQH E i [RADHOQ \
UHFHLYHG DQ




DPRXQW IRU VXFK VKDUHVY WKDW H[FHHGV WKH DPRXQW WKDW VXFK 3URKLELWHC
VKDOO EH 3DAGWMR WERQ GHPDQG

6HFWLR®XUFKDVH 5LJKW QU | 6IKIDKHEEWAWHRAXLKMH 6 KDUHYV WIWX@YWHH WHK® OVWR BA
EHHOHRHG IRU YDDOHWWRUWKWY GHVLIJQHH DW D SULFH SHU VKDUH HTXDO WR WKF
VXFK WUDQVIHU WR{ WWIHGAK B H LMDIVEHORII D GHYLVH RU JLIW WKH ODUNHW 3ULFH D
RQ WKH BDWHKNW WKW LWV GH YV LIHIHKHAU B ¥ WHSKDVO O X B YR W K HHU LY Q WDORWIHHHF K BW WKE
KHOG LQ WKARJUENWUEWMDWBEOHQW WR 6HFWLRQ7UXV W8 SRKHVIXFKHUMBOYHRWR RHK&K D U L
VKDOO WHUPILWOMWMHB Q&K IWKAH GLVWULEXWH WKH QHW SURFHHGV RI WKH VDOH WR

BHFWLR®VLIQDWLRQ RI &KDULWDEQHNVMWHHDHT QRN FH WWRKWIKIBD OO0 GHVLJQD
QRQSURDOQW]BWLRQV WR EH WKH &KDULWDEOH % AXMWFVRBK RVKDKH L Q YWE WU WY \§ KL
7UXVW ZRXOG QRW YLRODWH WKH UHVWULFWLRQV VHW IRUWK LQ 6HFWLRIQL]DWI
PXVW EH GHVFULEHG LQ 6HFWLRQ F RI W KB QLR G W LIRQMG PKNQWEEH. BDON U R DO HWIR
6HFWLRQV E $ DQG RI WKH &RGH

6HFWLERDVGDTZUDQVD FMRVRIQVQ $ UVPRW,EHK/DOO SUHFOXGH WKH VHWWOHPHQW R
IDFLOLWLHV Rl WKH 1DVGDT 10 RU DQ\ RWKHU Q DGH.IR@HWD TVXHRAW B AW B VW MY RIDERQ WH
DQ\ WUDQVDFWLRQ LV VR SHUREW VRH ® @K R ¥ & HQRBW@ K QBI@BQMRAHWIIDQ VIHUHH LQ
VXEMHFW WR DOO Rl WKH SURYLVSR@\REMG OLPLWDWLRQV VHW IRUWK LQ WKLYV

6HFWLR@Q RUFHPKHHADWVW LV DXWKRUL]JHG VSHFLILFDOO\ WR VHHN HTXLWDEOH
RI WSKUWRF,OH

6HFWLRRQDLYHB GHOD\ RU IDLOXWH XR/@ WRKJH WSRDHX W\WRE BVBKIRQ H[HUFLVLQJ DQ\
DV D ZDLYHU RI DOXVWWJIRW WRM(RMRBEH®G ROV WKH FDVH PD\ EH H[FHSW WR WKH H['
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6HFWLRBHWIZ&HUH VKDOO EH DQ DQQXDO PHHWLQJ Rl WKH VKDUHKROGHUYV
QRWLFH DW VXFK WLPH DIWHU WKH GHOLYHU\ RI WKH DQQXDO UHSRUW DQG FR(
%\ODZV IRU WKH7HOWENWHRQLRIUMKXLUHG DQG IRU WKH WUDQVDFWURY VR (DX KW
RWKHUZLVH SURYLGHG7URVWKRU HRO D 8D ROV B LDHT RHHMG EIVORZ VKDUHKROG
PDQQHU SURYLGHG LQ WK U %VOIHHA F WWANK FRU MW P H QR



TUXVW VKDOO SURPSWO\ FDOO D VSHFLDO PHHWLQJ RI WKHWKRDYWHKR DKW U JHRDN
DGMRXUQHG DQG UHRROYWHYHEHWHWKIHQH RU DV SURYLGHG LQ WKH %\ODzV

6HFWLBRWLQJ 564EWNMFW WR WKH SURYLVLRQV RI DQ\ FODVV RU VHULHV RI 6
YRWH RQO\ RQ WKH IROORZIZQX VRDIHVHW S DR YHGHFENILE@ @ HREWY RO HV D § G WROH. G H
DPHQGPHQW RI WK XA\ DV DSAIRYVQ BREIIG L QF W HTUPOQMD W VRIUR Y MAKHG L Q W RWLRQ
FRQVROLGDWKR® RRWWHKH VDOH RU GLVSRMWDWIMR G URS\SURR W BME DM O\ DOG Ri W
ZLWK UHVSHFW WR ZAKL\FW HWK/HK® R DDBGRBWHG D UHVROXWLRQ GHFODULQJ WKDW D
VXEPLWWHG WR WKH VKDUHKROGHUV IRU DSSURYDO RU UDWLILFDWLRQ ([FHSW :
PHHWLQJ RU E\ FRQVHQW VKDOQUXYWEHYD\ ELQG WKH %RDUG RI

6HFWLROQHHPSWRSYSFUDQGD Q[FHBW BY PD\ EH SURY ZGX\GWE\HW KLHQ %WRIDWNEL QD WKt
UHFODVVLILHG 6KDUHV SXUVXDQW WR 6HFWLRQD KDRRHKBRQG S U HRAPGRADLUYHHY WMLKI B @v(
DQ\ DGGLWLRQD/O X6\KW IRHV LR\ WRRNHKHUX WM F2WULLIFW LRY WIKHLVV XH RU VHOO RUOLVWEOHH]I
DQ\ ULJKW WRUMMWXWRHSWKHKLP WKH IDLU YDOXH RI KLV 6KDUHV LQ DQ DSSUDLVD

6HFWLRWUDRWEMIIROPHSW DV VSHFLILFDOO\ SURYLGHG LT %WWEWHROLEQHUH Q
DPHQGPHQWYVY WR WHLDW VWERDEOMW LR Q REDWLBOR QWREHEDWLRQV RU VDOHV RI WU.
WR WHUPLQTUXVRWQ BQ®HKHFHSW IRU DQ\ GHOHWLRQ RU PRGLILFDWLRQ RI WKH IRI
SURYLVLRQ Rl ODZ SHUPLWWLQJ RU UHTXLULQJLU@DOVAW HRQRWR RH W/HOHN K& (RAWHD)
DQ\ VXFK DFWURGWIKYDHDDQ@EGH YOOLG LI WDINH @ DRWL B X WRRWH. RIGKROWKHWRI 6 KDUH"
YRWHV HQWLWOHG WR EH FDVW RQ WKH PDWWHU

6HFWLB®RBSGURMIHOVXEPLVVLRQ RI DQ\ DFWLRQ WR WKH VKDUHKROGHUV IRL
RIUXVWHHYV

6HFWLBRRWLRQ E\ 6 KDUHKRO G HUKWHZY% WKIRZFAW/RDL WY HHDW ISURYLGH WKDW DQ\ DFWL
WDNHQ E\ WKH VKDUHKROGHUV PD\ EH WDNHQ ZLWKRXW D PHHWLQJ E\ WKH ZULW
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6HFWLRI(PLWDWILRQ RI 6KDUHKRRDUNKROEHOLWDOO EH OLDEOH IRU DQ\ GHE
NLQG RI DJDLQVW RUUZXMWK UHVSHFW WR WKH




E\ UHDVRQ RI KLV EHQ®UDVKRBDOHKROWGKDWHKROGHU EH VXEMHBWWBW QR RRHUWVRE
SHUVRQ LQ FRQQHFWLRQ ZDWKVVRIKNVRHES HHWV RQ RKKLBIEHLQJ D VKDUHKROGHU

6HFWLR(PLWDWIRWVWHHLFRG 20 BRE MWKIHWWPD[LPXP HIWHQW WHKBW DWRR O/MICPG O\DRZ
OLPLWDWLRQ RI WKH OLDEHOWY WY Bl UNHWDXOV WNAW BWDHY @/ GREFRAW FRH QWVWKWMAUKRD/ANO  BEBRXE MD
DQ\ VKDUHKROGHU IRU PRQH\ GDPDJHV 1HLWKHU WKH DPHQGPHQW QRU UHSHDO
RI WKH "HFOMXMWLR@FRRVLVWHQW ZLWK WKIHFBHE® DRQ UHWSKIDrOOWKSE OSB@RLRDI
UHVSHFW WR DQ\ DFW RU IDLOXUH WR DFW ZKLFK RFFXUUHG SULRU WR VXFK DPF
OLDELOLW\ RIIWHKYWRHY DRBG\AGDQG UHDO HVWDWH LQYHVWPHQW WIOIXXYWVWIRU ER
VKDUHK®RGEN W HHFRW RUXWKHVKDOO FHUXOMD ROHWRRDQYKMKDUHKROGHU IRU PRQH\ ¢
TUXVWHHFRIW WIFWXDOO\ UHFHLYHG DQ L P SIURBFHFHRUUBADUHY LWHR U IRWRWMKWH IDP RRQW\ R
SURSHRUWWVHUYLFHY DFWXDOO\ UHFHLYHG RU E D MXBDPWHWYMWHRRHWRRMWK HQ WIHQIHG L
EDVHG RQ D ILQGLQJ LQ VWKNRBIFRHHD EQY1L RMK BW MDK®XUH WR DFW ZDV WKH UHV)>
PDWHULDO WR WKH FDXVH RI DFWLRQ DGMXGLFDWHG LQ WKH SURFHHGLQJ

6HFWLRMGHPQLIZRBWAORKY VKDOO KIWRH WKKH PDREZPRXP H[WHQW SH U PHRWW HIR E\W
WLPH WR REOLJDWHD.Q\GV WRI S\DR RQAHPLPIEIXUVH UHDVRQDEOH H[SHQVHV LQ DGYI
LQGLYLGXDO ZKR LV D SUH VAQWWRHH FRIWPRUIXAWNHDRIH KR OIBAA\UL Q G L7V IXG/ X\CHIT IKINRW RIKQ
UHTXHVWRYWKWHUYHY RU KD VRV FKSYDHGMQIKW VGH M HIF VWRAWR\HH RU DJHQW RI DQRW
FRUSRUDWLRQ SDUWQHUVKLS MRLQW YHQWXUH WUXVW HPSOR\HH EHQHILW SC
SHUVRQ PD\ EHFRPH VXEMHEW RU ZKLFK VXFK SHUVRQ PD\ LQFXU7EX \U\M B K REQWRRIIk
7JUXVIWRAUXVW VKDOO KIZYWHKVWHK IS RBISU R YD)XOVRIHHVY WR BWR RIGH VXFK LQGHPQLILI
D SHUVRQ ZKR VHUYHG7DXS/WH G @ FFHQAVRIUWRK HWKIHSDFLWLHY GHVFULEHG LQ DIURWYW
SUHGHFHVYRAW WI WKH

6HFWLRODQVDFEWLRQWVUXNW ZBGKGY WINIIRVH PV (P S SRHMWXEMG FW WR DQ\ H[SUHYV
'"HFODUDWKXR® RIU DG RSWWEH BV WRHWKH %\ 0 D ZWV XR/W EP DY HVRODKW LR @ RWIK@G\ FRQW U
ZLWK DQ\ SHUVR QUKXY MIDAGEE $ ®RAHH R U 7D XN @WR R | DADK BBLHDUN IR @ XDIMWHKABHBA S OR\H H |
RI WEMVW ZKHWKHU RU QRW DQ\ Rl WKHP KDV D ILQDQFLDO LQWHUHVW LQ VXFK

$57,8&/( ;
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BHFWLRGQHUPMXVW UHVHUYHV WKH ULJKW IURP WLPH WR WLPHX¥VRVPQRE RI
DXWKRUL]JHIGQED®BZQJ DQ\ DPHQGPHQW DOWHULQJ WKH WHUPV RU FROWWD RV D
$00 ULJKWV DQG SRZHUV FRQIHIXWWM GR @ \ VWRKKVNRODUMYEREIURIT JUDQWHG VXEMHEF'
DPHQGPHQW WR WRMHX\HFODUDKMORQ RH VLIQHG DQG DFNQRZXOWEH H G LERHD DRRRBIID B'Y
DW OHDVW D FDX¥\RWHWY RIEWKKDOO EH ILOHG IRU UHFRUG DV SHRWL®H ® VR b MKW
WKH BSFFHSWV WKH DPHQGPHQW IRU UHFRUG RU WKH WLPH HVWDEOLVKHG LQ W
UHFBOG UHIHUHQFHV WRUWYXW "HED®® DWERKGH DOO DPHQGPHQWY WKHUHWR

6HFWLRQ\WUXVWHKRAYXVWHHY PD\ DPHQG AUKMWHIRNGRIPUW WRHR YV RIWLPH 1QVO/KH FZ
DQ\ DFWLRQ E\ WKH VKDUHKROGHUV WR TXDOLI\ DV D7UMDBA HBQOG WIN RQWKHINZR N
'"HFODUDWKXR® R

6HFWLR®Q\ 6KDUHKREBGBSHWWY RWKHUZLVH SURYUBWE LIQWRHHRBDEBEEG B QBPAWW RQMKK
EH YDOLG RQO\ LI DISSSRIRW HGHEY RWWKHH I DW OHDVW WZR WKLUGY RI DOO WKH YRW

$57,&/( ;,
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6XEMHFW WR WKH SURYLVLRQV RI DQ\ FODVV RUXWHN IPHD\ HDI\WEBDIM V. (DWWR VWDKCER
FRQVROLWXWW WKWK RQH RU PRUH RWKHU HQWLWLHY LQWR D QHZ HQWLW\ RU F
TUXVW 3$RSWXWK DFWLRQ PXVW EH IS SVRHHE B\QWK B IWRNUGRRMLFH WR DOO VKD
WKH.DPDWLYH YRWH RI WZR WKLUGY RI DOO WKH YRWHYVY HQWLWOHG WR EH FDVW
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6HFWLRQUDWIKRAQ XVW VKDOO FRQWLQXH SHUSHWXDOO\ XQOHVYV
WHUPLQDWHG SXUVXDQW WR 6HFWLRQ RU SXUVXDQW WR DQ\ DSSOLFDEOH SU
7LWOH

6HFWLRMBUPLOQDWLRQ

D 6XEMHFW WR WKH SURYLVLRQV RI DQ\ FODVV7R&XVWH B DM E HR WE-KDRULH\D B
VKDUHKROGHUWP EW MKHYIRWH RI WZR WKLUGV RI DOO VBER Q RWKH VWHQVRLXWOW G RWQ F



L7KAUXVW VKDOO FDUU\ RQ QR EXVLQHVV H[FBESWIRU WKH SXUSRVH

LZKAUXVWHHY VKDOO SURIPHHE RIKWNOIEQ)GS DV IOHRDIVWK\HWIRAH X § GH W/
RFTUXVW VKDOO FRQWLQXH LQFOXGLH WHMHFIRRAHWNFWR | K R OLOMHF WVLNEME KHI[E W D C
RU RWKHUZLVH GLVSRVH RI DOO RU DQYUSXD/MWWVWR WBH RHFFRUH GHSUYRGH WDW RX B\
ZKLFK PD\ FRQVLVW LQ ZKROH RU LQ SDUW RI FDVK JNHAXSDWLMWWY ROU OREAIOH W ISH\R
DSSURSULDWH WR OLTXLGDWH LWV EXVLQHVV

LIUWHU SD\LQJ RU DGHTXDWHO\ SURYLGLQJ IRU WKH SD\PHQW RI D¢
DQG DJUHHPHQWY DV WKH\ GHHP Q RAUFHWW [P\ |& UVW KK EX V8 RVKHHE M WRD BRIQH &/ R
VR WKDW DIWHU SD\PHQW LQ IXO0O0 RU WKH VHWWLQJ D\SD 7KL FRKRUWSKCH PK-RIDVG IRU W R
RXWVWDQGLQJ VKDOO EH HQWLWONKGW WKD Q6 PDXBDME F\8 VR DOW\SRIUWKFLSDWLQ
RXWVWDQGLQJ EH GLVWULEXWHG UDWDEO\ DPRQJ WKH KROGHUV RI &RPPRQ 6KELC

ES$IWHU WHUPLQIDWMR QVRKHWHKH XLGDWLRQ RI LWV EXVLQHVY DQG WKH Gl
PDMRULWURYWHKHY VKDOO H[HFXXWHMHER® U GOHDZEG RKXWHK WX VWU KDY\ EQIH @/ KDX\W® \ WNKH
TUXVWHHYV VKDIO® IBEJHR B IDVAFX W D E L O L W IDHMNG D/QIGH XMW K MY KOHQUEH KQWHUHVWY RI DOO
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6HFWLRRYHUQLQKHDHFODUDYWMWQWRIH[HFXWHG BAXWWH KW ORGVEBHQHBEHUHG L
UHIHUHQFH WR WKH ODZV WKHUHRI DQG ARIQH W UXKAWMERIR D ® & HHU USNULRHYWL YD IOREQ WKKAH
FRQVWUXHG DFFRUGLQJ WR WKH ODZV RI WKH 6WDWH RI 0DU\ODQG ZLWKRXW UH.

6HFWLREHOLD QKK EG 3PUWAHUIWLILFDWH VKDOO EH ILQDO DQG FRTUKIXW LY Hi[B
WKH 6HFUHWB UV\RD QD 6 HBYMWIRAV WHWKBEQG LI FHUWLI\LQJ W RU X B W\KLKFRH QR FAREXHAN
VKDUHKROGHUV E WKH GXH DXWKRUL]JDWLRQ RI WKH H[HFXWLRQ RI DQ\ GRFXP}!
RI WKH %RDNV® HRHY RU VKDUHKROGHUV 78 XDVFRI\ Rl WKH %\PO®ZYDIWL R QVRIXH DQ!
DQ DPHQGPHQW WR YWKIN WHF O DWBK WRTURVQD\WURQ RV KMKH[LVW H Q F H IRIUNQRJ MMM
SXUFKDHQWHDQVIHU DJHQW RU RWKHU SHUVRQ VKDOO EH ERXQG WR PDNH DQ\ L
PDGH ETUMNM RQ LWV EHKBI®UPBO FE\HBIQR WRAD XNW@W RI WK H



6HFWLREHYHUDELOLW\

D7KH SURYLVLRQV RI TWKN WHB OB U/IHW HRIQ@ ROM XV Q/G HY WKB OROH@ HRUP L Q
FRXQVHO WKDW DQ\ RQH RU PRUH RI VXFK SURYLVLRQV W KM WORQ | RIUF W& 3 3 DR
VWDWH ODZV WKH &RQIOLFWLQJ 3URYLVLRQV WR WKH H[WHQW Rl WKH FRQURY®
HYHQ ZLWKRXW DQ\ DPHQG P AW \R |SW K b WH B @/B\W BOWVJLEGRRAURMKKRRW DRSDLULQJ DQ\ R
RI WKH 'HF OIXDMWLRQ RHQGHULQJ LQYDOLG RU LPSURSHU DQ\ DFWURYWHHN M R DROU
PDNLQJ RU IDLOLQJ WR PDNH VXFK D GHWHUPLQDWLRQ T XWKHHHIYH QWK HR R6RO\UBGX
'"HFODUDWKXR® RIQ WKH PDQQHU SURYLGHG LQ 6HFWLRQ

E ,I DQ\ SURYLVLRQ RTUMKMW "WKFDOO [EMLRIORI LQYDOLG RU XQHQIRUFHDE
RQO\ WR WKH H[WHQW RI DQ\ VXFK LQYDOLGLW\ RIHKWHIQRRBDEHRAL OHWQGBQG. § KD
SURYLVLRQ LQ DQ\ RWKHU MXULVGLFWLRQ RIXDW\ LRWIXG\UMXIRYWIOLURMDLRQWKH 'HF

6HFWLR&ERQVWUXE WLKRD ' H F @WDXNDW LR@ORIVY WKH FRQWH[W RWKHUZLVH UHTXLL
LQFOXGH ERWK WKH SOXUDO DQG VLQJXODU DQG KHR WGEW G H (RN HQMHLGY SBUQRS IV G
FRQYHQLHQFH OBBW WXGOPE RWLIIJ | HFR \RW WFHN HFE@\RUWDKOL BE IRQLQJ RU LQWHUS
RI WHNVW DG/ WMWY FIHY® RUHIHUHQFH RDX \EW HAHDIGHRWER WRHWKH H[WHQW DSSURSL
&RGH/IRWO HILWWRY WKURXJK RI $WKAR B RRABRRDVHORRWIDG G &RGH RI 0DU\ODQG
OLPLWDWLRQ RI WKH IRUHJRLQJ LQLMWER U G®XQEFWMLILOWKY W IDH S § R RR W RN BRIBHR R
$QQRWDWHG &RGH TRIXYDW VEDQ® BHKHQFOXGHG ZLWKLQ WKH GHILQLWLRQ RI *FRU

6HFWLREHFRUGDHHLRHFOD JDXYWW W @® QG DQ\ DPHQGPHQW KHUHWR VKDQG EB\IDO
ILOHG RU UHFRUGHG LQ AXPFVRWYK HAHE O IDF-BW RS UWRMWH EXW 1D LOUOCOHVWRRU IDQM DI
KHUHWR ILGHW @WKIHU WKDQ LQ WKH 6MABW HRR | LOFDSLD\ IOUD @YEF A Y BDEDQ ISVRANR R M7KIM V WF R T
DPHQGPHQW WKHMMIWRHG 'HPODN YWDRQ RISRQ ILOLQJ EH FRQFOXVLYH HYLGHQFH
WKHUHDIWHU EH UHIHUUHG WR LQUXUHX RO G KMHK R WIDIWQRXV 'BPERGPWQRQY RMKHUH
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7KLY & HWIFDM SHYEIIQ/ VR WH 70HS Z 06 DY KHHQIWUGH IGHS JUDQIMG RQ - DOXDU) WHE* QW DM B\ &RSRDM2 |1LFH3URSHW/ 7 LXMVD 0 DN @QG WHIC
HABMLOMHAY HOAMKWWKHE &RP SDQ” WX 0 3/ 2<(( 1$0 ( @\WH (PSR HH

_ HIQWRY ) RUSKLBRHVR KLV &HWIFDM WHI RTZ LQJ \MIP VVKDEH GH LCHG DV VHVRW BHBRZ

3$ EVROMM 7RO KDUHKRTEHUS HMUS P HIQY Z W UASHRAR WH3HIRP DOFH3HURG \WHDYHIIH FRP SRXQEHG DOQMOHMD\WDIZ RXGKDYHEHHQUOT HGE D
KIKRGHZ KR ERXIKWRGHEKDUHRQWHI LMD R WH3HJRP DRH3HIRG I RAWHEKDH3UFHROWKK DM UHQYHAMG HIFK GLYLGHIG D0G RMHUGMMEXNR GHFDUHG
GUQ) VKK SHIRGR WP HDQG UHFHYHG Z LW UMSHRAR\KAK 6KOUH DG RKHUB KDWY SUHYLRAD UHAHYHE XSRQUAQMHKY HOAR GYLGHIB/RURKHUGMUBXMRYY  Z KR
GBANRQIRUID W HY/Z LW UASHRAR\KAK GYIGHIB/RURKHGMWIE\IRO/RUDQ. KDL HYLQFRQGHRANRQ Z LW \KAK UHQYH HMQ DEAWRDOB KDWY/ DAD SUFHSHUBKDUHHTXOD
WRWHWP R $ \WH) OLO DUNH/® DOHRQWHWIAQ) @ LP P HADMY SUHFHAQ) WHH  GYIGHIGEMI RAVKAK AYLGHIG RURKHUGMUBMRQGW % WHIDP RXQAR \KAK
AVICHGRURKHAVWIBMRODG  \RTB\KAK BKO/ROWHOWED R \XAK 3HIRWP DOFH3HIRG| RAHBKDUH3UFHRQVXAK GDM Z LKRMEHSANROIRUDQ. \B H/Z W BASHRA
ROQ JOQROVKAK \DBIRUDY. KO HYLQ FRQCHRAIRQZ LW \KAK \DB! $ VAHWVRIWLQ DOG SXUXOQAR 6HRANRD R \KLY/&HWIFDM CESURSUDMDAWME HOMUR\KHS EVROMW7RED
6 KOUHKRTHUS HMD\KDTEHP DEHVRVENHLQR CAFRXQATIDKTLHAYLCHIE/ \KTUH\VSDN UAYHYHVKDUHVSOW DG WHRKHUHHOMVAVR W LOB HAIRD  WDWRFRXUGKUGQ) \KH
3HIRWP DFH3HIRG

3$ G LIQVADRY P HQVWHARP SHODIRQFRP P WRHR WHYRDGR 7 WMMYR \WHERP S

3DOH PHIQ/ $ UL WH( P ST HHLYDSOW\R DQ( P SR P HY/$ JUHP HOAKDACFOGHDCHLQWROR 2 FDXAH RULYDSOMASDQAQWH( [ HHAUYHEKDQIIHIQ& RO
DOG6HYHIFH3@Y WHCH LQWROR VKK WP LOVKK ( P ST P HY/$ JUHP HIWRARH( [ HRXAYH& KDQIHLQ & RQMRCDQG 6 HYHIDGFH3 @ DYCBSIFTEG! RU % L WH( P S HH
VRSO \R DQ( P SR P HY/$ JUH-P HOAKDAGH LGH/2 FDOH  DOGLY QRAD SOMALSDQAQWKH( [ HRXRYH& KD HLQ & RQMRCDQG 6 HYHIFH3 @Y DGHMP LODNRQE WH
$ P LQUADRUNKDARH( P SR H\KDGEHAWP MHGD/DUAXOR L DYIRDIRQE, WH( P SR HHR DQ CSSIFCEGIQY. RUHIXDMRQUASHANY WHEXMGHWR WHE&RP SIQ
LL \WH( P SR HHVFRMANROR  LQARF HOVRURUSBDR CRARQMIE WH( P SR HHR DIHRQ RUDQ AUP HIQRVIQ) P RIDMSIWGH LUl O CRAR GAVKRGHAN RUIUDXG
RU Ll DBSOFCE®! \WWH( P SBR HHVFRP P WIRQR DQOAVZ KIFK LOWHRSIQRQR \WHS G IQVADRUG VXD LHARH( P S HHIURP VHYIQ) D/DQR | IFHURUGUHARUR \KH
QRPS) LY WWHZ LOXCRUGHQIHQWOIOUHR \WH( P SR HHVR SHIRP KIYRUKHUGMHARWHERP SIQ. RKHWDDE, UDRQR GMH@OY  Z KLFK | LOUHARQIMXHYI RUD
SHIFGR MW @D VOMUIZ UMK QRIFHWHIR LVILYHQWRWH( P S HH RU Y DYIRDIRQR Q' SIRYIMRQR WHE&RP SIQ W&RGHR 96MGHW & RIGANIGG ( WLRY

3 &KDQIHLQ&RQURO KDV\WHP HIQQ VAWRW LOWWH3 @R

3&RP ADRUSRP SIQHV P HIQV WH FRP SOQHY QMG RQ$ SSHIE[ |,  DMIFKHG KHIR SURYLGHE \WDWVXQBWW RKHZ VH GHMP IGHG B\ WHS GP LQMIDRULO W \RBI
AVHIRY (R KK FRP S0 ZLOEH GHHP H3 D &RP SDODRU&RP SIQ UL KK FRP SO AHDWAY \R KDYH D FIW R FRP P RQ HIXWY VHRXUAMY @AM RQ D CDMRIOVHRXUMEY
H AKOQIH |, Q WH HYHMKDAD FRP SDQ. OMMG RQ$ SSHIE[ , AHDAV\WIAQ) HIMHWWIQWH @MW, P ROMVR WH 3HJRP DJFH 3HIRG \WH\REDWMO R DOLQE D/
GMPIGGE WHS P LQWDRU  FOBXDMS LQ \WH \CP H P DQGHJ DY $ EVROW 7RIED6EKDWHKRTEHU 5 HMG LV FOBXDMS | RUWH HMMH SHIRG \KDIDEH \KEWWAMS | RUVKRK
&RP SODRU&RP S0 V$ EVROWM 7 R0 KDLHKRTHUS HMUD , QWWH HYHQAKDAD FRP SO OMMG RQ$ SSHIA[ |, AF-DH/WDAQ) GAUQ) \WHOWN] P RQMVR \WH3HIRWP DgFH
3HIRG WH$ CGP LQUDRUNKDIFDBXDM DQG XM H\KAK &RP SIUDRUERP SO0 1V$ EVROWM 7REDG KIUHKRTEHUS HMQ NG IHDIYHVR SHHY RQWHWIEQ) @ 1P P HADMD
SURMRWWHDQRXGAHP HR \WHWDQDRAIRQ RUMYHABDAQ) \RWHFRP SDQ. (RBQIHKDNQ) DFDWR FRP P RQHNXW VHRXUMEV MG RQD



DIRDOHXUMA/H FKDQIH | RUFRP SDUMRQVR \WHRMHUI XOSHIRG & RP SDUDRUERP S0 $ EVROWM 7 RIIOS KDUHKRTIHLS HMQUAXV

3&RP SADRUSRP S0 $ EVROMWM7RIE0BKDUHRTHUS HMEI P HIQY | RUD&RP SODRUSRP SIQ Z LW UWASHAAR\WHSHIRP DIFH3HIRG \WHIEVROMMVRBOWDUHKRTHJ
WUMOR WHFRP P ROHIXW R \KAK &RP SOUDRUSRP SO GAUQ) \WWH3HURUP DIFH3HURG FOBXOWMELQWHVIP HP DQGHUDVS$ EVROMWM 7 RO KDUHKRTHUS HMQLY FOBXDMS

3ERONKARYHD * WAKOUHS PHIQV $ UL \WH( P SER HHLYDSOMY VR DQ( P SR P HY$ JUHP HMWDAGFOG/DGH LQURQR 2 FROMKARYHD QKOS RUVD
SOMASTOAQWH( [ HPXARYHEKDQIHLQ& RQMRCDGG 6 HYHDGH3 MR \WHGH LQURQR \KFK WP LQVKAK ( P SBR P H/S JUHP HONRUMH( [ HPAUWHE&KDQIHLQ& RMRCD)G
6HYH.IGAH3 @Y DVOSSTFED! RJ % L \WH( P SB HHLYQRAGOMV\R OQ( P SBR P HY/$ JUH-P HOAKDAH LGH/2 FROMKAMYHD AVAKDUHG  DOG LY GRAD SDMASCONQWRH
( [ HAXAYH& KD HLQ & RQMRCDNG 6 HYHDGFH3 @R WHRAPUHIHR 0Q RHR \WWHIRTRZ LQJ HYHQN L \KH( P SBR HHLYQRAH HBRAGAR RUVUP RYHGIURP \KHSRMRQWH
( P ST HHKR®D/Z MW\WH&RP SO DVR \KH* DN DM REHADQD/DUAKOR \WH( P SR HHVHBRIRQRUCBSRIQR HYWR SRIMRQV/R HIXOCRAKSHIRNARSHDOG
UASRQIALMN L WH( P SR HH\KDII DOREHYHAMGE, WHERP SDQ Z M WHSRZ HY DAKRUMY DG \VKSSRWHYLIFHVCRIP DD DWOEDOARDD R VOGRILFHY 1L \KH
&RP S \KDDRM WH( P SB HHWDAHHP ST P HAR \KH( P SB HHZ LAEHWP [QDAGRUP DAMIDD P RAILHGLOWHI XWUHRADAKH( P SR HHZ LOEH& ROMKARYHD
" DVAKOIHGLOWHIXUAH RU LY WH&RP SDQ FKOQIHVWHSUP D HP SR P HWBFDIMRQR \KH( P SR HHVR DSORHWDAYP RMWDQILW P LOVIURP \RHSUP DY
HP SR P HQABFDARQDYR \WKH* WIQA DM

3 VMEOY PH/ $ U WH( P SR HHLYDSOW\RDQ( P SR P HY/$ JUHP HOADQG® GVCELOW LVGH LGHEWHIHOQ \MAK GHLQURD RU % LL \KH( P SBR HHLYQRABDW
VROQ( P ST P HY/$ JUHP HQAKDAEH LGHV: GVCEAOW \WWH( P SBR HHLY GHMIP LGHE\R EHAMEGGXQEMHEY WP GVCEON SIRIUP R WHERP SDQ WHDFRYHUQ) \WH
(PS® HHRUB DSK VADQHYDIHGE \WH&RP SO DG UDRIED CESIRYHGE. WH( P SB HH

3( PSR P HY% JUHP HQVP HXQ/ DVR DSOMFX@UGDM \KH( P SR HHVHP SR P HVDIUHHP HOAZ LW\WH&RP SO0 RUDBXEMADY R WHERP SDQ LOHIHADVR
WD/ZDM Ll OO

3( [ HAXWH& KD HLQ&RQMRCDG 6 HYHDFH3MY P HIQ/WHERSRIDM2 || LFH3URSHWNAY 7 WAV RERIDM2 | LFH3URSHWY/ 3 ( [ HRUWHEKDQIHLQ&RRD)G
SHHIGAH3@Y DVIQH I HANURP WP HVR\WP H

3) U0 DNY@OOH R 6KOW/D/R DSOMEX@UCDMP HIQV D L 6 KDWY DHWH @AMG RQD DMRDOWRAN H FKOQIH \WHFERQ) VOBV SUFHSHAKDHROWHSUWCASDD
DIRDOWRAN H FKDQIHRQZ KIFK 6 KDUAY DHOMWME RQVKAK GDM - RU L \KFK DMLY CRADWDAQ) GOMRQZ KUK WHIHZ DVDVOBIR \IXAK \KDLHY/RQVKAK H FKDQIH \KH@DW
SUHFHAQ) OMRQZ KIFK WHHZ DVD\OBIR 6KDBWRQWKAK H AKOQIH - L 6KDUYDUHCRAKHD DM RQDCDMRIOXRAN H KO HEXWWIUHWHWDGHSE RQ D RYHUMH FRXQAL
P DHMKHDYHIDIHR WHFBMQ) ELG DG DANHG SUFH/| RUB KDWY LQ\WH SUGA.SOCRYHUWH FRXQIMUP DINHARQZ KUK 6 KDUA/ DUHWEGHG RQVKAK DM RU LL \KFK GDMLYCRAD
WIEQ) @MRQZ KIFK WHHZ D/DVOBIR 6KOW/RQVKAK P DHM RAKHOWSUHHAQ) CDMRQZ KLIFK WHIHZ D/D\DBIR 6KOUVLQWXFAK P DN RU F UL 6KDW/DUHCRAKHD
QUG RODDIROWRAN H FKOQI HRMBEHE RQDQRYHWH FRXQAUP DLNHAXAK YDOHDVWHS GP LQVADRULQIWANAHNROP D LQJRRG DM GHAMIP LGH SURVIGHG\WWDAZ KHH
6KOUA/DUH\R QMG RG-S \WHS GP LQVADAUP D P DNH\KAK GVAUHIREDY GHAP LODINRQYZ KHIHEKDUKDYHQRAEHQWDGGIRU  \WAQ) A V

33HIRP DOFH3HIRG P HIQV WHSHIRGARP P HAQ) RQ- DQXDU DOGFRFOGQ) RQWHHIMHR L' HHP EHJ L WHEDMR D&KIQJHLQ&RQMRO
RU L WHAMR D4 XOU LHG7HP LQDIRQ

33007 P HIQ/\WHERERDM2 |1 IFH3URSHMA/7TUMY 2 P QEXV( TXW DQG, GRHQWH3 @Y DVEP HIG-GIURP WP HVRWP H

34 XDULHG7HP LDIRY P HIQAMP LCDIRQR WH( P SR HHIVHP SB P HOAR WH&RP S0 Z WRXVEDAH B\ WH( P SR HHI RTBZ LQ) \WHEDMRQZ KLFK \WH
(P ST HHLV&RQMKARHD ' WKOUHS SIRNGHGKAK WP LADIRQRXY B\ Z UMW QRIFH\R\WWHERP SO0 JIYHDZ MO @D VR KA &RQXUKAMH' WAKDUIH HIHAMH
ROMKMD @ VIWNAKQRIH RUB WDROR WH( P SR HIVGDKRU LMEQONV

3GKOH3UFH P HDQV D/R DSOMEX@UCM \WHDYHIIHR WH) 0U0 DANH/@DOHR RHEKDHIRMHILWHD — \WDAQ) G VBN RO DQGLFOAQ) \WKAK GDM RU
L \KFK COMLYRADWDAQ) A WHWIBQ) A



LP P HADMD | RIBZ LQJ VKK GDM - SURVGHG\KDAL \KAK CDMLVARHEDMXSRQZ KLFK D7 UNQRAIRDO KD HLQ& RMRCRFXY WHEKDH3UWFHDVR \XFK COM\KDEHHTXODR
\WHI QUP DHAYDOHIQFDK DVGHMP LGHGE! \WHS GP LQVADRU R \WHVRBCFRQUGH DNRQ SDLG RUSD: CEGHLQWKHWIQLRAIRQ U LQ\KH 7 UDQULPMRCDCE KD HLQ&RQNRO
I RURCHBKDH

37 IDQRMRDOR KD HIQ&RQARO P HIY D D&KDIHLQ&RMROGAFUEHGIQRIAH L R WHCH IQUWRQWHIR Z KHIHWHSHYIRQP DNH/DWWMIG-UR | HJ RUBKDWRU
E D&KIYHIQ&RQMROGHAUEHGIQFDNAH (L R WHGH LQWRQWHIR

$7D5
D_5 HIMPWMG 6KDLHE AW 3XXOQARWH3@O WHERP SIQ. KHIE JUDQNV DVR WH* WDQAY DM DVBJHATY DGAROMIY R 1 80 % 5 @ HAMPMGEKDHE QW WH

S7TOIHBZOE \RWH( P SER HH \KEVPAR\KHUBAIRNRQY DG FROBUWRONHNVR W KHHO DG LOWH3 @Y

E_3@0Q. FRERDMS 7KLV7DJH Z DG\KDTEH\KEMAMR DQGIRYHOHGE. DOR WHWLP VDQG FROAMRAVHVR I LOWH3 00 LFOGQ) [XMHIP HYP HOMWHAR Ll Q)
SXOXCQARWHWP VIRHIR  Z KIFK 3ORLYLGFRERDMGKHHOR U HIHFHDVDSOWR WY& HWIFDM & CEANT) H3AMP VIQWKY & HWIFDM\KDTKDYHWHP HIQQ) \SHALLHGLQ

WH3@D XQBWDGLIHHWP HIQQ) DS HEKHHO

' HMP LODWR) DOG , WXDCRHR 6KDLHY

D 7KHSHAHMIHR \WH7DJH/$ Z DG\KDAZ LOEHHWHGZ LOBEHEDHE RQWH SHIFHQIMBIUDN R \WHS EVROWM 7 RUBIOG KDUHRTHUS HMUQ UHDRYH R \WH & RP SDIDRU& RP SDQ
$ BVRO\WM 7 RO KDUHRTHUS HMUOQY I RAWH & RP SDIDRUS RP SDQHY I RIWH3HIRUP DFH3HIRGDY\HNVRW EHBZ H A-BWD/VHVRWIQ6HANRQ  F BHBZ

SHAOMBIS DON $Z06( 00
W SHFHQIMBIR I UDMJ R \WH7DJH®Z DG
W SHFHOMB R \WH7DJHSZOG
W SH FHQIMBA R WH7DJHSZ DG
vHBRZ W SHIFHQIB R \WH70JH$Z DG

7 KHSHUAHQMB! UDQN CERYH\KDIEH FOBX MG XMQ) WHI RTRZ LG | RP XD

<

SHAHQIMBI5 DN

: KHH
\WHQ®P EHUR &RP SODRUERP SOQH/Z W D&RP SODRUGRP SO0 $ BVROMWM 7 RITE KDUHKRTHUS HMUQJ DMK WHS BEVROMWM 7 RBIT6 KDUHKRTHUS HMGAUIQ)
\KH3HJRP DFH3HIRGDYDSHAHQMHR \WHVRBOXP BHUR &RP SDIDRUR RP SDQHY/

< WHQP EHR &RP SOIDRUERP SOQH/Z W D&RP SDIDRURP SO0 $ EVROMM 7 RICE KDUHKRTHUS HMQGW\KDQWHS BEVROWM 7 R0 KDUHKRTHUS HMQGAUQ) \WH
SHIRP DAH3HIRGDYDSHAHWHR WHWMBOXP BHUR &RP SDUIDRUSRP SOQH/



| WHSHAQIMBIUDNH FH-BAWH W SHIFHWBIDOGLVEHE HQW R R \KH SHFHB DN AFWR W LOWH\SEGICERYH \MHOWHSHRHQIIHR \WH7DUJH/$ Z DGWOAYHIGHS

Z LQEHI QM SROWG EHE HHOWH U HAHVRIK LOWH\EEGICERYHWR U GRAIQ. SHIRP DFHERE HOWHOMGSHA-QMBY HI D SHFHQMBIUIINZ RXGBUAXON) R
WH7DJHSZ OGEHQ HIQHS 1 RELKWBEQ) WHIRBIRQY Ll \WH&RP SDQ 1v$ EVROMM7 RIS KDUHRTHS HMUDLYQHIDAYH \WH( DUHG6KDUHS QIWZ LAEHAP MAG\R D
POWPXP R R \WH7DJH$Z 06 UIDGBWR WHERP SO0 VSHFHQMBUIGN

E $ VARRQDVSUIRIFCEG!| RIFZ 1) WHFRIFOMRQR WH3HIRUP DFH3HIRG WHS GP LOVRDRUMKDTGHMP LOHWHDRAOO® EHUR 5 FAMPMG6KOUHS QWAKDYZ HHHILOHG
SXKOQMR\MY&HWIFDM \KH? ( DGHS6KOMHS QW Ll D) DVR WHILQDO® R \WH3HJRP DOFH3HIRG WHEMRQZ KIEK \WHGHMP LODNRQLYP DGH \WHE' HMP LCDIRD
DM $VARRQDVSURNANTED| RIBZ Q) \WH' HAMP LDIRY' DM BAWQRHHADAMMDD @ VIRTZ 1) WHFRFOMROR WH3HIRWP DIFH3HIRG \WH? , \WXOFH
‘DM WHE&RP S Z LAOIWAKHWRWH( P SR HHDQ®P BHUR 6KDUHVHDOORWHQ®P BHUR ( DLHG6KDHE QW \KEMAARGHANRY EHBZ Z KIFK VWHKHUZ MM DQ SD P HOV
GHSXXOQMRGHAURY  \KDTIEHIQI XOHNBP HOWR \WHLY DU JUDQME XQEHLY & HWLFDM 6XFK VAMBP HOALQMIGHGWR FRP SO Z W \KHUATXLLHP HOWI RUDS \KRWARP
GHHUDD XQ@EUBHRANRD — $ R WH&RGH DG WKLY & HWLFDAM DOG Z LOEH FRONKHG DG DEP LQMAMIHGVR FRP SO Z W \KFK BN HOV , QWHHYHAKDARHS GP LOVRDRU
GHAP LGH/ARDR'5 HIMRMG 6KDUHS QUVDUHHILGHG XQGH LY & HWLFDM \WH LY. DG.J UDQAG KHHKQEHUDQGWLY & HWIFDMZ LaDMIP LODMDV/R WHAEDMR \KFK GHMP LCDIRD

7HP ICDAROR (P SR P HV&KDQIHIQ & ROMRO

D , QWHHHOMD/BURAR' HH-P EHU WH( P SR HHVHP SBR P HOAZ W \WH&RP SO0 \KDEDM.P LCDM DG \KAK WP LADIRQR HP SBR P HQAVD4 XD LHG

7HP LCDIRQ \KHOWH3HIRP DFH3HIRGZ LOHGHI® D/SIRVIGHEIQWHGH LQUROR \XFK\MP  DOGWHIP RXQNR \WH7 DI H/$ Z DG HIHE XQEHMLY & HWIFDMZ LOEH
FOBX@AGDVSIRIGGLO6HAIRY  CERYHDQG6HARY F EHBZ , QWHHHAKDASUR MR WHFRGFOMRQR WH3HIRIP DIFH3HIRG \WH( P ST HHVHP SR P HAZ LW \KH
&RP S \KDDMP LCDMOQG KA WP LADIROR HP SBR P HQAV CQRADA XD LHG 7HIP LADNRQ \KHQWKH( P SBR HH\KDITDARP DIFDID | RUHVWKHS HXMRMG 6KOUHS QW DG DD
RKHUWI KWJIWDQAGKHIHKQEHUDVR WHADMR WP LADNRQR HP SB P HOW

E , QWHHHOAKDMSURAR' HHP EHU D& KO HLQ& RQMRCRARXAY \WHQWH3HIRUP DIFH3HIRGZ LGHGHI® DvVSURMG-GIQWHGH LQURQR \KAKWP  DOG\WH
P RXQ/AR \WH7 DLIH/B Z DG HOUHG XQGHNLY & HWWIFDIMZ L@EHFDBXOAMG DY SIRIGHGIQ6HANRY  [ERHOEGEHRARY F EHBZ

F , QWHHYHANDAWH3HIRP DFH3HIRGHIB/SURMR' HAHP EHU GHWR D&KDQYHIQ&RNRORIDA YO0 LHE7HIP LCDINRQ \WHQ® BHUR 5 FAMRMG6KDUHE QWD
DHHDHG\KDOEHSIR DAMGEDHGXSRY ;. WHQ®P EHUR @ VIURP DOGLFOGQ) \WH* UDQN DMVR DOGLFOAQ) WHHIHAYHEMR WK &KDQIHIQ&RQURIRA X0 LHG
7HPLCDIR) GYIGGE < WHQ®EHUR @ VIR DIGLFOGQ) WH* TN DMRDIGLFOAQ ' HHP EHU

 IMGHOGY 2 QWH, WXOGRH' DM \WH&RP SO0 ZL@BD WH( P SR HH LQFDK DQIP RQMNXCORWHDIJWHDMYODHR \WHAYIGHIBAKDAZ RXGKDYHEHHQSOIG Z WK
UASHRAMR\KHGE KDY IWAKHG XSROVHIMBP HWR \WH( DHG6KDUHE QWRQRUEH RUHWKH, WXOGFH' DML \IXFK 6 KDUAY KOG EHHQIMAKHE RQWWHI LWED. R \KH3HURUP DOFH3HIRG
© W UASHRAAR GYIGHDB/Z W DUHFRLG ADMSUR MR WKH, WXOGFH' DMOQGDSD P HIAEDMO M, WXOFH' DM \WH&RP SO0 Z L@BD \WH( P SB HH LOFDK ROWH

SD P HVWEDMI RAXAK GYLGHIB/ DQLP RXQANCOR\WHIP RQIR \KFK AYLGHIB/ARDIZ RXGKDYHEHHD SOIG Z [V UAVSHAR \WHB KDUA/ LMKHG ROWH, WAXOGFH! DMXSRQ
\HBP HQAR \WH( DWHG6KOUHE QWDVLL WH - KOG EHHDIMAHE SUR MR WHUHFRUG GDIMI RAVKAK AYLGHIB/ 7KHSD P HOMR GYIGHIB/XQEHMAYEHRAIRD - LVIQMIG-GWRFRP SO
Z N WHUANXULP HOWI RUDA\KRWWHP GHHUDD XQGUBHAIRD — $ R \WH&RGH DG \MLY & HWYLFDMDQG\MLY 6 HANRY 7 LOTEH FRQWAKHG DG DCP LQMMIHG\R FRP SO Z IW\KFK
WP HOV

5GP HOW © KRAVXSTFDIRQZ M\KHSUIRMMRQVR 6HAIRD R WH3@O U L WH&RP SIQ \KDIDAIY WP HEHIQYRYHGLQDP HIHJ FRQRIEDIRY GMROMRY
QNXEDIRY WRIDY] DIRQ H AKDYHR KDWY \DBIR DORNXEWEQIDIM DUR WHDWHVRUBKDBR WHERP SD) RUDWEQLRNRQMP LOWHMR L D) \KOHAGHG
KDUH\SDAUHYHYHVKDUHVSDWKDUH FRP ELQDIRQ UHFIDA LFDARY UHFDSMUT] DINRQ RURKHMP LMUFKDQ) HLQWHFDSMIDWUKRMHR \WHARP SO RUID. GMUEXIRQVR KRTHY
R 6KDURKHADQRE@Y FDK AYIGHIE/ WKDTORFXURU UL DY REHUHYHQNKDTRARXUZ KUK LOWHMGIP HWR WHS GP LQVDRUGHHXBM/CAIROE, Z D R DAY
WH\MP VR WHEHWLFDM \KHQ DQGLOWDAWYHQAMKHS GP LQWDRUMKDEDINHVXAK CRMRQD/AKDTEH



GHHADY \RP DQEQWH( P ST HHVUWI KWKHBXQEHMR\WDAKH  DH\XEWEQME SURSRMRIDMR WHUIKWH MM XQGHMLY & HWIFDMSURMR VKK iHOMGFOGQ) BEXW
CRMIP \WG\R DMK HOVRS EVROOM 7 RIBCS KDUHKRTE-LS HMLD LOWHQ® BHUR 5 HAMPRG6KOUHS QUAKHD\XEMAMR KLY & HWLFDMDOG\KEWMIROR RKHILY DB/XQEH
WH3MQRURKHZ MH

5 HWMPARDYDOG & ROGMRDY 6 XEMAARWHSURYMRQVR WH3GQDOG\MY & HWIFDM H A-BADVP D RKHZ VHEHSHP WHGE \KHS GP LQUADRU WH( P S HHWKDIRW
EHSHP WG YROQBLD RUQYRXQIELD \RVHID DALIQ WM HJ RURKHZ WHHIPXP EHURUGVSRHR \WH5 HAMPWG6KOHE QWRMLY LY 06 SUIRMGHG\WDAKHI RFIRQ)

WANMRNRQ\KDDCRAZES® \R 6 KDY CRMOD MKHGRWH( P SR HHSXUXIQARGHANRD E CERYH

. IWKRBQI R 70 7KH&RP SIQ \KDOEHHQMBG\R Z MKRG I URP D) S P HONVRUGHP HGSD P HQVED TP RXQMR W Z WWKRTQ) IWEHMP LGHAR EHUHNXUBGE. @Y
7KH( P SR HH\KDI CRADMMDWHEMDY/R Z KIEK YR RUSD P HQAQUASHRAAR \MY/ LY D EHARP HY/D\E] CEGIHYHQNVRU) HAHDOGRRP H\Ef SXSRAY SO \RWKH
&RP S RUP DNHOWDQIHP HOM\DN CRRY \R\WH&RP SIQ |RUSD P HOAR D ) HH.DO\BMDQGGADOE H/UTXGE. @F R EHZ IWKHIBRQDAFRXQIR \XAK ] CEGIHYHOV
SIRVIGHGWDAXQBWRKHE MHSHP WHGE \WHS GP LOVADRU\KHERP SO0 Z LD \WHUTTXUGWY] Z MWKRTIQ) REQIDNRQE! Z MKRTQ) DQ® BHUR 6KOBYZ WK DD
DJJU-IDM) DU DN/ DOHWDAZ RXCG\DIM\ \WWHZ MKRTIQ) P RXQIBH SURYIGHS KRZ HYHU\RWKHH \MNCHAHROL R DYRLG DEYHYHCFFRXQIY WD HOAKAK 6KDUH
ZIWKRTBQ) PD EHTOP WMG\R\WHP LQP XP UTXUHGMY] Z MKRTIQ) REQIDARY ) RUSXSRAVR GHMP 1QQ) WHQ®P BHUR 6KDUAR EHZ IWKHB\R\DIN\ \WHZ \WKRTCQ)
I REQIDAR) SXUXCOAR \WYEHAIRD \WH) U0 DUNA/G DOHR \WHBKOUA/AR EHZ \WKHTS\KDTEH FOBX @AW LOWH\CP HP DOGHID/ARHB KD/ DMKHG ROWH, WXOGFH' DMDUA
YDOHGI RUSXSRA/R GHMP LQQ) WHIP RQM Z WKRTQ) i HVGH

(P SB P HW HDARDKLS ) RUSXERA/R WKLY &HWLFDM \WH( P SE HVKDOEHFARQUGHHGWR EHLQWHHP ST P HUAR \WH&RP SO DVERQ D/WH( P SR HHUP DQVDD
HP SR HHR HWWHMH&RP SDQ D0 \KFFHIRUHQMY RUDBXEMADY R WHERP SIQ RUID WKAFHARUS Q. TXHWNRQ DR Z KHMHUDQG Z KHQWKHIHKDY EHHOD\MIP LCDARQR!
KK HP ST P HQADQGWHFDXVHR VKK WP LDINRQ \KDDEHGHAMP LGHGE, \WWH$ GP LQWADRU RUWGHBI DM Dy/CBSURSUDM DQGIWGHMP LODNRQVKDTEH LGDD

$ P IQVWDRUV3RZ H 1 RSUIRMROFRQEIGHS LKLY & HWIFDAMVKDETIODQ Z D WP LDM P RAI RUDEMJ RUEHFRQAKHG RUQMSIHME DAMP LODMY P RAI 1Y RJ
DIMIQY D) R WHSRZ HY WKWRUDAKRUMY YHUAGLOWHS GP LOMRDRURU \RKHH \WNGHBI DAG LOLWGHBI DM SXWXCQARWHWMIP VR \WH3GQRUMROMR/ DERSMGLO

IXUKHDFHR WH3 @D [FOAQ) Z LRI MINRD WHUIKVWR P DNHRHYSIQ GHMP LODNRQY DG HBRNRYY/Z W UASHRAR \WH5 HAMRMS 6KDHE QW

AOAQ) (1THW7 KMMP VDG FREEMRQNAHVRIK LOWLY & HWIFDM\KDOEHE.QAQ) XSRQDIGLOUHR\WHEHHIWR DD \WFAHARWAR\WH&RP SIQ. DG DOSHIRYY
Q7 | XO® FOIP 1Q) XQEHMH( P SR HH

* RHOQ)/ 7 7KY&HWIFDMOQG\KHS HAMPNG6 KOS QW.JUDQME KHIMXQEHMDOEHIRHOHGE. DOGFROMKHGLOOAFREDFHZ W WHOY VR \WHE\BMR
0 DY @G

1 R2 EQIDAROVR& ROMXH( P SB P HIWV1 HWHAKH&RP SO GRUDQ 6XEMADNY LVREQIDMEE! RUDVDUAKOR \KH3TQRAMLY & HWIFDMWR FROMXHWH( P SR HHLQ
HP SR P HQADQG GHAKHWH 3 @ QRAKLY & HWIFDM\KDTIQMIHHIQDY ZD Z MWWHUWKWR WHERP SDQ RUDQ 6XEMADY \R\MP LDMWHHP SBR P HOAR \WH( P SR HH
DAIQ WP H

1 RAARHY 1 RIAHYKHXQEHNMKDREHP DGGRUGHDYHHS HPRURQFDD RURKHZ MH \RWH&RP SO DAWVSUICASDOSOFHR . EXMCHW DQG\KDOEHP DGGRUGHDYHHG W WH
(P S® HHDAKH D33HW RUHP DCOGEHWRQILMHZ W \WH&RP SR RU LQHWHUFDH DANKAK RKHUDGEHW RUHP DICOGEHWDYRHSOW P D \MEVHDAH® [ XUQWK VR WHRKHY

SOV LQZ UMEY

0 VFHIDQHRXV 7 KLY LY. DG \KDTEHJ UDQME SXSXOQARWH3 @O ( [ A-BWD/H SHA® SIRVGHERKHE IVHKHHQ \WH( P SR H\KDDQRAEHGHP HSWHKRTHUR  RUKDYH
D0 R \WHUWKWR DKRGHIZ W WASHAAMR DY 6KDA/WDP D EHIWKHGIQUASHAWR 5 HAURMG 6KDLHS QWY DUEHG KHIHKQEHUXQBW DG XQMD6 KDUHYKDYH



CRXDED EHHQIMKHGLOVHNBP HOAR \MLYLY D 7 KHIHXSRQ WH( P SR HH\KDTKDYHDEKH U KWR - DVKDUHKREHUZ W IMSHRAR VKK 6KDWY LGFOAQ) YRVY) GVIGHIGOMG
RNHURZ GHIKLS WKW

(P SBR P H$ JUHP HOW( [ HXWYHE KDQIHLO & ROMRODOG 6HYH DCFH3 @0 ( [ AHBWDAGHALLFDID SURVIGHERKHZ WHLQWLY & HWIFDM DY SURIMRVIQWH
(P ST P HY/$ JUHP HNRAKH( | HRXAWYH& KD HLQ& RQARCDOG 6 HYHDFH3 O UHIMY \R CFFHBLDAG YHAMY RUKDAZ RXCSRKHE IVHP RAI \WHYHIY SURYIMRQAHNRW
KHHOIQFRIGHANRDZ L\ D\MP LCDIROR HP ST P HQMD& KD HIQ&RQARCRUQDY RAHUALXP WHGFH\KDICRAZES® \R KLY & HWLFDMRAKHS HAMAMS 6KDHE QW
JUDQAGKHIKQEH DOGWH\SHALLE WP VR WY/ & HMYLFDMVKDIVKSHYHGEHVKAK SLRYIMRQ/

" DB3UYDR &ROHIW, QREHMR DCP LQMMAH3OQDIGWHS HAMARG6KOUHS QW.J UM KHIXQE-UDIGWR LP SBP HIWRUMIKRUHI XXUHHTXY JUDQN WHERP S0
DOGIWDIHQVP D SURFHWOQ DG DOSHYRICRUSUR HMRDOEW LFOGQ) EXVWIRIP LWGWR 6 RADOS HRXUMW RURKHULGHWLFDIRQ QP EHU KRP HOGEW DOG\WMBEKRH
QP BHJ MR ELW DIGRKHILQ RIP DNRQWDAYGHHAOY RUGHLIEGH RAWHDEP LOVDNROR WH3@QDOGRMHS HAMRAG6KOUHS QW.J UM KHIXQEU
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FROAWRYFRQEIGHGKHMQ

12: 7+(5()25( IRJIRRGDQG YDOTEGI ARQIGHIRY \WWH UFHSADQG K IAHR R Z KK DHKHIE CANGRZ GEIHG B\ \WH SO KHMR \KH
SDMH/KHMRKHIE DIUHDVIRTZ V

6HANRQ ~ HIQWRY &SI HG WP VXMHG LOQ KLY'$ P HYEP HQADQG CRARKHZ. VH GH LCHG KHIHOQ \KDIKDYH \WH URSHRRYH P HDQQIV JLYHQ WK
WP VIQWH7HP / ROIQ$ JUHP HQV

6HANRY _6SHALLE $ P HIGP HOAMR 7HP / RO $ JUHP HQV8 SRQ WH HIHRWHHW R WY $ P HXEP HQAV\KH SO KHAR DI UWHH WDAWH 7HP /| RO
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D DFRXQMSIVR WS P HYP HYGXO® H HXMSE \WHIRWRZ HJ\WH3 DG HIK R \KH/ HIGHY



E  WH5HIILP DIRQR 2 EQIDAR/\KEWEQNID LQWHIRP R ([ KIEVS DMFAKHGKHAR GO H HXMGE HR* XOUQRU

F HIGHFHWDADD HY/ H SHQHY DQG UHP EXHP HQADP RXQIV GXH DQG SD CEGH\R WHS JHOMGFOGQ) Z WWRAWIP MR WH WDRIE®! | H/ DG
H SHOH/R FRQHORWHS JHWKDHEHHQSOG DG

G KK RKHUGRP HQN LOIKP HWDQG DI WP HQVD/ARHS JHOWP D WDREIED BIXHI
BHARYD 5 HBUMHDBIRDY 7 KHYRUWRZ HUDQG\WH 3 DUHQAB- BAHQADQG Z CUDQAMR \KHS JHOADQG\WWH/ HIGW\KDV

D $XKRUDIR) (DK R \WH3DUHADQG \WH YRURZ HIKDY \WH U KWDQG SRZ HJ DQG KDV VENHD DIDGHHADY  CRIRQ R DAKRL HWH H HRXARQ DG
GHIYHY R \KV$ P HYGP HQADQG\R SHURIP IWREQ) DARQY\WHIHXQGHUDQGE XQGHMH7HP / RIS JUHP HQADVEP HIG-GE! \WMLVS$ P HIGP HQMQIFFREIFHZ LW
\WHUUASHRMWHWMP V 7 KLV$ P HIBP HQAKDYEHHQ GO H HRXMG DQG GHIYHIMGE\ DGX® DARRU HE R LFHUR \KH 3 CUHQNDQG \WWHYRUWRZ HJRUD JHHDOSDWEHU
R WH %RURZ HJ Dv DBSOFCE®! DG ERK \MLY $ P HIEP HQADQG WH 7HP / ROQ$ JUHP HQWDY DP HIG-G B\ \MLY'$ P HIGP HQVDUWH BIDD YDOG DQG BQRQ)
REQIDARY/ R \KH 3DUHOADQG WH Y%RURZ HJDQG DUH HI RUAHIE®! DI DQWANKAK 3HYRQY LQ CFFREDGAH Z W \WHUUASHRMH WPV H RHBWDY \KH HY RUAHCELOW
WHIR PD EH@PLOMG B EDONXSA  IQROHA RUMPIOUQZV DIHANMY FUHEWRY WKW JHHDD DG WH DOCHEMN R HNXIEG! WP HAHY |RUWH
HIRAP HOWR FHIBIQREQIDIRYY RKHAKDRSD P HOWR SUGASDD FRQBIGHSKHHQRAMHHQDGDVP D EH@P WWGE HIXUNE®ISUGASBYIJHHDD

E &RP SIDIFHZ W/ 7V HF 7KHH HRXWRQ GHIYHY DQGSHIRP DFHR \WLYS$ P HIGP HVWDQG\WWHRKHY RIQ' RAXP HOMRZ KIFK Q) / ROQ30W
LV D SOW GR RADQG Z LCRWE, \WHSDAMIHR WP H WHJIIYIQ) R RIWH RUERN L UIXUHDQ * RYHP HABODS SSIRYDORUYIRDM DQ $ SSIFCE®/ ¥
UMDY \RDQ / ROQ30W Ll FRQQAWZ W URKOVMQDEWIFK R RUFRQUAMDGH DAOXQEHAHRI DY) DIRDOFRR® HIVR D0 / RDQ3DW RUDQ LQGHOMMH
DI UHP HOARURKHULOXWKP HQAR Z KIFK DQ) / ROQ30WV LVDSOWY RUB\ Z KIFK IWRUDQ R WUASHRYHSURSHWAYP D BHERXQG RU LLL URKOVQ RUBTXLH\KH
FUDIRQRULP SRIMRQR Q) / IHYXSRQRUZ W UASHAWR D). SURSHW Q7. RZ QGHGRUKHIWWMUCFTXWHGE, DQ / RDQ3DW

F 1R' HDXWIR' HDXOWRJ( YHOAR ' HDXOWDY RFPXUWHG 06 LVFRQMXQ) VR \WH@OMKHIR QRUZ L@H IMWAP P HIDMD DWUJIIMQI HIHAWR
\WV$ P HIP HW

6HRIRQ SHIILWP DNROR 5 HEWHQBINRYY ( OFK R \WH 3 DUHQADQG \WH YRURZ HUKHIR UHBUAHQV WHBHDIWV DG WD LUP V DDUWHSUWHRBRYY DG
Z DUDQMY/P DEHB \WFK 3HYRQWR \WH$ JHOADQG \WH/ HIGHY IQWH7HP / ROQ$ JUHP HOADQG\WWHRIWH/ RDD' RPXP HQWVR Z KUK \IXFK 3HYRQLYDSDW RQ
DGDVR WHEMKHIR Z M WHCP HIRFH DG H T HRADY UL \XAK WHSUHHQBINRQY DG Z DU Z HIH VAR LOVKLY/$ P HIGP HQNQI X@H FHOWR\KHH W/
WDKK UHSURHQBINRQY QG Z DUDQINAYH SUIAAG WHIDMVRBO R DQ HAMHUGM 1QZ KIFK FDVH KK WBUAVHQIBINRQY DQG Z DUDQNAY Z HIH WKH DG CFRXAUDM RQ
DQGDVR \WAK HUMIHUGDM DQGH AFBWRURKDQI HYLQI| CRMOCAURXP \WEGFHY QRABUIRKIEWG XQEHMWH/ RID' RRXP HQV

BHAURY  _&HWIQ5HHHFH ( DK B HHFHR WH7HP / RIQ$ JUHP HWQDQ R \WWH/ RDD' REXP HQV\KDEEH GHHP H3\R BH D UH HIHRHWR \WH
7HP / RQ$ JUHP HQNDVEP HIGHGE WLVS$ P HOEP HQW7 KLVS$ P HIGP HUWKDTFRQAMMMD/ RDQ' RPXP HW

BHANRY ([ SHOHV 7KHYRIRZ HIKHIE. DIUHH/AR UHP EXWH\KHS JHKSRQGHP DG | RUDBFRWDQGH SHRAY [GFOGQ) DRCH MITHY [GRXUBG
B \WHS JHONQARGHRAIRDZ W \KHSU-EOUDIRY



QHRIDIRQDGH HAXNROR \KLV/$ P HIEP HADQG\WHRKHUD) UHHP HWDQG GRAXP HOVH HRXMG DG GHIYHHGLQARQGHARQKHBZ LW

BHANRY  _YHHIW 7KWV$ P HIGP HYWKDDEH BQAQ) XSRQ DG \KDILQUH R \WH EHH IR \WH SO/ KHIR DG WHUUASHRRH \KFFHARY DG
DAMIQ/
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LQIX@ RIFHDQGHIHAW( [ AHBAD/ VR LQWLY$ P HIGP HOMKLYS$ P HIEP HOAKDDQRABH FRQWKHG\R EHD Z DYHURUDP HIGP HMWR D R \WHRKHMP V
DOGFRQAMRY/R \WH7HP / RIQ$ JUHP HOADQGWHRAH RDD' RAXP HQVRUR @P WP SIIURURKHZ, IVH D HAAKH UKW DQG WP HAHVRL \WWH/ HOGHY XQEHU
\WH/ RDQ' RPXP HQW 7 KHIP HY3P HOVFRQBEGHE KHIHQ\KDTIEHGHP HE\R KDYHSURGHRAMYHCSSIFDARQRID  XQBWRKHZ WVH\SHALFDED \WBMSKHHOQ

BHAURY &RXQMSDW 7KWV$ P HIP HQWP D EHH HXMGLQDQ Q@ BHUR FRXQMEOW HIFK R Z KLIFK \KDIEH GHHP H3WR BH DQ RULQDODQG \KD®
EHE.QAQ) XSRQDIEDMA/ \WHUNKFFHIRY DG DMIQY
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7KHXQEHIIQHG WH3* XOUIQRY  KHFE D BDILLP VIWFRMQ) REQIDIRYYRZ Q) XQG-UH* XDUIQN @MGDVR * HHP BHU H HXMG
DOGGHIVHIGE \WH* XDDQRU \WH* YOIV  OQG E DIUHAKDAKHEHRQGS P HIGP HOWMR7HP / RIS JUH-P HONDAGWHAMKHIR  \KHE$ P HIGP HWV
PHAQ WH7HP / RDQ$ JUHP HOADMG DVR ' HAHP BHJ D/CPHIGG B \WDARHMEQ ) LLYXAS P HIGP HOAR 7HP / RDQ$ JUHP HOAGDAG DV R
6HBWP EHJ DVCP HIGHS UABIAG \XSSBP HMG DG RURKHZ VHP RAILHG I URP WP HVR WP HDQGDVIQH | HAWP P HADMD SURMVR\WWHEMKHIR \KH
S7THP / RIQ$ JUHP HOV B\ DQBIPRY &25325$7( 2)),&( 3523(57,(6 / 3 DAP IMWGSIMGHIKLS | RP HEXQGHMHOY VR \WHE\BMR ' HDY DH WH
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\WHIKQEHU

7KH* XDUDQRUU-BUAHV DG Z DWDQN R \KHS JHINDQG \WH/ HIGHY \WDAKHH HRXURQ GHIYHY DG SHIRP DFHR WLY5 HIILUP DIRQR 2 EQJDARY/
KDVEHHQDXAWRU] HSE\ DIOUHMXMMCANRQRQWHSOWR XK * XDUDQRUDQG Z LORARDMVKK * XOIQRUIVRUI D] DARDIRURHAQQ) GRAXP HOV

7 KH* XOUDQRUI XUKHUD) UHH/ WD HIHIAHV AR \KH 7HIP / RDQ$ JUHP HWFRQEIGHSLQ DD / RDD' REXP HQWDV GHIGHS LQWH7HP / ROQ$ JUHP HQW
\KDOEHGHP HG\R EHUH HHFRARWH7HP / ROQ$ JUHP HOAVDVIP HG-GE \WHS P HIGP HW

7KV5HI WP DIRQ R 2 EQIDNRQY \KDOEH FROXUKHG LQ CAFREAH Z W DG EHIRYHOHG B WH@Y V Z BKRAIINQI HIHAAR \WH FRQCRAR @Y
SUCHSBVWHIR R WH6\BMR 1 HZ <RIN
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