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DQ R WH/ R’ RXP HQV RUDQ. \KFFHWRUDEP LQ\RDYHDIHQV

$ GP IQVADIYHS JHQW2 [IIFH P HXQ/ Z MW UAGHRARDQ PXUHR \WHS GP LQVDAYHS JHAWDEGHNDQG DvEBSURSUDM CFFARXQAD/\HVRW
RQBFKHX®! Z W UASHRWR XK PXUHR - ROVKAK RAHUDBEAN RUCFARXQIZ LW UASHRAR XK PXUHR  DAKHS GP LQVADAYHS JHOWP D 1URP
WP HVR WP HQRMW\ \KH&RP SO DQG\WH/ HIGHY

$ GP LOVDRYHA XHARYXDUWH P HIQYBQ DGR LQVDAYH TXHXMRIIOUHIODIRP VXSSTHEE WH$ GP LOQWADYHS JHONV

$ 11 HAMG) LODADD QAWAIRD PHIQ/ D D) (($ ) LOGADO QMPMNRQRU E 0Q 8. ) LQDIRDD QAMANRY

$1IIDM P HIQ/ Z LW UASHRAAR D\SHAL LHG3HYRQ DERKMHUBHYRQWDAALHA® RUQALHA® \KURKIK RHRUP RIHLQMP HADUH/ & ROMRYRULY
&RMRBGE RUVXQEHJIFRP P RQ&RMRY LMW WH3HIRQ\SHALLHG

$JIWIDM&RP P W HON P HDQ/WWHERP P WY HQVR DIDKH/ HIGHY 7 KHS JIU-IDME&RP P W HIVIQH | HFVWRQWWHE@RQ) * DMHDOR 1
%//,21),9( +81' 5(' 0,//,21"' 2//$56

$ JUHP HOWKDVWHP HQQ) VSHALIHGLIOWHIQANRGARY  SDUDJ UK KHIAR
SIHGEXUHR PHYY RDWRUX) $ GMIDMYHEXWHR  DvVCSSTHED
$ IR HYRXUHR  KDVWHP HQQI \SHILHGIQ6HWR)

$ GMIDIYHEXWHR P HIQVHIKR ( XURY <HD DQG6WAQY \RIHKHZ W HIFK RMHUPXUHR.  REHAKDD' RO \KDAYVDSSIRYHGLO
DFFREFHZ W 6HRANRD

$ OMCDYHEXUWHA ' DO 5DM PHIY/ IRUDQ @ Z W UASMRDQ &UHEAW [ WMRQ

D GHRPLDMIQ6WMMY WHUDMSHIDXP HIXOOR62 1 ,$ GAMP LCHE SXUXOQAR WHGH LQWRQWHIR SXVWWHG62 1 ,$
$ OAMW HQVDQG

E G LDMIQI) RIS GMDIHEXUHR \RWHH \WINKEK / ROQVCHIRP LCDMS LXK PUNER Z [OE-DUQMNDADELO
DM WHAIO IDMSHDP DVGLI@DAMGZ W BASHRAR VKK $ GMCDAYHEXUHR DARHWP H\KAK $ GMODIYHEXUWHER LVOSSIRHGE WH
$ P LQUDRYHS JHINDQG\KHUHBYDQY HIGHY SXUMXOQARGHAMRD D SOVWHDOWWY HQVLL DR GHAMP LGHGE. \KHS$ GP LQVADAYHS JHOV
DQGWH UHBYDQY HIGHY SXUXOQARGHANRD D IOWHUBDRIEGIGVRHNRD




SIRVIG-G \KDMI D) $ GMIDYHEXWHA ' OO 5 DMKDTEHGWWDQ] HR \XAK IDM\KDGEHGHP HG] HRIRUSKERHVR WLV$ JUHP HWS Q
FKOQHLQDR$ GMCDAYHEXUWHR ' OO 5 DMKDTEHH | HANHIURP DQGLOFOGQ) WHAMR \VKAK FKDQIHZ LWRXWXUWKHUCRIFH

$ OMCDYHEXUWHR ' DO 5DM/ R P HIQVD&RP P WG/ ROQWDE-DY LOMMNMDADIDMEDHGRQWHGH IQWROR  $ GMIDAYHEXUHEA
' DO 5DM $ @5 GMIDYHEXWHEA ' OO 5 DM/ RIQVP XWEHGHRP LDMELQD0$ GMCDAYHEXUWHA

$ OMIDMYHEXUWHA ( TXYDBONP HIQV DADQ WP H Z W IASHRAR DR [P RXQAGHRP LDMGLQ' RTDLY \WHHTXLYDBAZP RQARHIR LQ\KH
DSSOFCEGI$ GMIDAYHEXUHR DV/GHMP IGHGE WHS GP LQUADAYHS JHMRAKHDSSIFCE®! & , WKHU D/AKHFDHP D EH DAKAK WP HRQWHEDMVR
\WH6 SRS DM GHMP LGHGIQUASHRAAR \KHP RWHHQVE HYDODIRY' DM | RAKHSXUKDHR KK $ GMIDIYHEXUWHR Z W' RO

$ OMCDAYHEXWHR / R P HIQVDR$ GMIDIYHEXUWHR ' DO 5 DM/ RIQRUDDS GMIDIYHEXWHR 7HP 5DM/ ROQ DvCSSUFED

$ OMIDMYHEXWHA 7HP 5DM PHIQ/ IRUDQ , QMMNBHIRG Z M UASHRARDD &UHAVY [ WMRQ

D GHFRPLDOMELOQ( XUWRY WHUDMSHID®P HDDORWH( XR, QMEIN2 IHHS5DM (85,925  DvSXEDWHE RQWHSSTHE®!
5 BAMYNVRHHSDIH RAVMHK RKHUFRP P HIADD DYDOEGIVRAUFHSIRVIA Q) VXK TXREBANRQVDY/P D EHGMJIQKMSE \WHS GP LQVDRHS JHOW
IURP WP HRWP H ROQWH@ WDAVER7$5* (7' D VSUHHHAQ WHILIWAAD R VXK, QMHWBHIRGZ W DVWMP  HIXAYDBQAR\XEK , QMR
3HIRG

E GHR LDMIQ<HY \WHUDMSHUDQP HDOORWH7RN R, QMEDN2 [IHEDM 7,925 D/ SXEDKHROWHDSSIFEBIS HAMY
A SIH RIVKAK RKHUFRP P HAD® DYDDEGNRXUHSIRYIAQ) KK TXREBMRQY/DVP D EHGALIDME \WH$ GP LAVDAYHS JHOWVURP \WP H
\RWP H RQWHS5 DM’ HMP LCDNRY' DMZ \W DWLP HTXLYDBQAR\XAK , QMMWBHIRG DG

F GHRPLOMSIODD REHIS GMODIYHEXWHER  WR\KHH WRANXRK/ ROQVGHIRP LADRMGLQVKK PUHR  Z IABDULQMWADAD WP
WM \KHWP UDMSHIDXP D/G-MIDMEZ I URSHRAMRVAK $ GMODRYHEXUWHR  DAKHWP H\VXAK $ GMIODRYHEXUWHA LVESSUIRYHGER \WH
$ GP LAVDRYHS JHONDQG\WHUHBYDQW HIGHY SXAXOQAMRGHANRD D SOVWWHDGOWMK HONVL DR GAMP LHGE \WHS GP LOVDRHS JHQWV
DOGWHUHBYDQWY HGHY SXUXOQAMRGHANRY D IOWHUUDWRIEGIGVHNRY

SIRMGHG WDOML 0D $ GMODAYHEXWHR 7HP 5 DMVKDTEHGW W] HR \XAK DDMVKDOEHGHP H5] HRIRUSXLIBRHVR WLV$ JUHP HOWV

$ MIDIYHEXWHR 7HP 5 DM/ RBQ P HXQVD&RP P WG/ REQWDAAHDLY LOMIAADAD IDMEDHS RQWHGH LQWROR - $ GMIDRYHEXUWHERA
7HP 5DM $ @5 AMIDAHEXUWHR 7HP 5 DM/ RBQVP XWEHGHRP LDMGLQD0$ M ODAYHEXUHA

_$ SSTHEGIS XKRIW PHXY D ZMWWUWASHWRG62) 5 WHE62) 5 $ P LQVADRURUOY * RYHP HQBOH XWWRUMY KDYIQ) MUMG RNRQRYHWH
$ P LIQVDAYHS JHONRUIKHG2 ) 5 $ P LQVADRUDG E Z WSRO $ GMICDAYHEXUWHR  WHDSSTHE® DEP LQWDRUI RAKHS HBYDQ/S DM
IRAMFK S GMCDRHEXUWHR RUDQ * RYHOP HQUOH XWWRUIMY KDYIQ) MUMGRNRQRYHMHS GP LQVDAYHS JHINRNXRK DGR LOMVDRU




$ QUERIXSIRY/ ¥V P HXY/ DAIQ WP H DDOY V XGV DG UHIXDINRY/R D) MUMGRNRQDSSIFLEGIRWH&RP SDQ. RUW6 XEMADUH/DV
\KAK WP HFRAH.QQ) RUMHDIY \R EUEHY RUFRUXSIRQ

$ SSIHEGIEXUHR P HXY/ D IQWHFDHR \KH$ GMODYHEXUHER / ROQ/ \WHDSMODAYHEXUHR 1QZ KIFK VKAK $ M IDAYHE XA
| FOQ/DIHGHIRP LQDMS DG E LQWHFDHR DORKHY RDQV' RTWY

$ SSIFEG!) RHJIQ2 EDIRJ REXP HOV KD/ARHP HIQQ) \SHAILHGIQBHARD D

$ SSIFCEGI0 DJLQ P HXIQYY 1URP WP HVRWP H WHI RTBZ LQJ SHRHQIDH/SHUDQQ®P  EDHGXSRQWH' HEVBDMIVIURP 6 3 0 RR3 VDQG) MK
D/AHNVRW EHBZ

( XURBXULHGR
5 DM/ ROQV
DG
$ OMCDWYH
" HEVS DAQIV ) CAONV &XUHRA YDH5 DM
&DMIR) ORA V6 3 )IMK ) HH | RV | RV

$ $ $ RUKIKU
UD 9 YN

UD %806 YN

UD % YN

%W Y Y% RUIBRZH)

) RUSKSRH/R WHIRMRQ) D U (RHR 0 RR3 V6 3 RU) WRK \KDTKDYHLQH I HADWDAY [RAH, Q3 ' HEWRKHAWDQE, WDRQR \KH

AURXP \WIGRH/UH HIBG\R LOWHOWYHIMFHR WYVCGHIQURY \WHD&DMRY  \KDGEHIQHIHAW E LI RQ® RHR 0 RRG V6 3 DQG) WK SIRVIGH/D
DY |RMWH, Q3 ' HEMKHEDMRY FRUASREQ) \R\KFK DY \KDTEHIQHIHW F LI RQ® \WRR 0 RR3 V6 3 DQG) MK SIRMG/DWDAY |RU
WH,Q3H ' HEWKH&DMRY EDHERQOWHKLIKHUR \WH\Z R UDMYV\KDODSS® XQBWRHR \KHE R UDMYVIVAE R RUP RUH& DAJ RN/ GZ HAKDQ\WH
RKHU LQZ KIFK FDHWWH&DMRY \KHRLQH | HAWKDOEHGHMP [GHGE. UH HHFH\R\WH&DMRY GH VEHEZ \WDAR WHKUIKHUR \WHERWDIMV G L
\KHUDAVHXBEDKHG RUGHHP HG\R KDYHEHHQHXBEQKHGE, 0 RRG V6 3 DQG) MK IRUWH, Q3 ' HEVWKDE) DOY MQQG! | HHME DA RUHY \KH
&DMRY \KHRLQH I HAWKDTEH L \WH&DMRY 1QZ KIFK\WRR WHUDMYVIDDRU LL L \WHHL/QR\KAK &DMRY WHEDMRY 1QZ KIFK \KH

LQMP HADMUDAY KD DD DQG H L WHUDMYVHIEEDKHERUGHP H3R KDYHEHHQHWMEDKHGE, 0 RRG V6 3 DQG) WK IRUWH, Q3 ' HEWNKDD
EHFKDQHG RKHWDQD/DUAKOR DFKOQIHIQWHWDAY MMM R 0 RRG V6 3 RU) MK \KFK FKDQIH\KDEEHH | HFANYHDVR \KHAMRQZ KLFK W
I LXDQRXGAHGE\ \WHDSSTFCEGIDAY DJHR  LWASHRAYHR Z KHQQRIFHR \KFK KD H\KDEKDYHEHHDI XUMVKHGE) WHERP SO \RWH

$ P LQNDAYHS JHINDQGWWH/ HIGHY SXUMOQARGHAMRD | RURKHZ M ( CFK FKDQIHLQWHS SSTFTE®IO DILQ\KDBLSS® GAUQ) \WHSHIRG
FRP P HAQ) RQWHH I HAYHEMR \XFK AKDQIHDQGHIAQ) RQWHGDMLP P HADMY SUFHAQ) WHH | HAYHEMR \WHQH WK FKDQIH |, | \KHUDIY
MWP RO RR3 V6 3 RJ) WMK\KDOFKDQH RUL DY R \KFK WD DIHAHAKDOA-DHWR EHIQWHEXMGHVR DY FRISRUIDMGHEWREI DR \KH
&RP S DOGWH/ HIGHY\KDDGH RIDMLQJIRRG DV \R OP HIGWWHGH [QURQR $ SSTFDEBIO DLILOQWR UH GRAKFK FKDQHG DM \X WP ROWH
XOMMOHEONVR WDMIVIRP KK DAY DIHR DG SHAQ) WHH I HAWHHNVR DQ \KFK 0P HIGP HQMAHS SSTFCEGI0. DILQ\KDOEHGHMP LGHGE
UH HHPHVR WHUDQ) P RIABFHQ® LOH [ HABURR \XAK FKDQIHRUFHADRD

_$ SSOHEGIBHAEQMH P HXQY/ Z W WSHRAWRDQ / HIGUDADR WP H \WHSHAHQMIH FOWHG RAMWR\WHQQK G-HP DCBORH R \WHS$ JJWHIDM
&RP P W HQVUHBUAHIMGE MK/ HIGHUV&RP P WY HONDAKAK WP H \XENMPVWR DEWWR HOQADVSIRNG-GLO6HAWRD 1 WH&RP P W HOAWR HIFK
/ HIGAMRP DN\H



| FOQ/DQG\WHREQIDMRQVR WH/ & , WKHYARP DNH/ - & &UHAW [ WMRQ/KDYHEHHQWLP LCDAG SXUMXOQAMRGHANRD  RUL \KHS$ JIWIDM

&RP P MY HONVKDYHH SILHG \WHDWHS SSTFTEGISHAHQMIHR HIFK /- HIGHMKDOEHGHAMP LGHS EDHERQWHS SSTFTEGISHAHQMIHR \KAK/ HIGHU

P RWBFHQ® LOHIHAWIIMQY HIHAARDQ \MEVHTXHOADALI QP HOVDQG\R OQ / HIGHUVMBMVDYD' HDXANY) / HOGHUDAKHWP HR GHMP LCDIRY 7KH
QWO SSIFCEBI3HAHRIIHR HIFK / HOGHULYVHVRIK RSSRUMWHQP HR \WKAK/ HIGURQBFKHX®!  RUQWWHS WGP HOADGG$ WP SINRQRU
RKHUGRXP HBIRQ SXWKOQWR Z KUK \KAK /. HIGUJEHARP HYDSOWV KHHR DV DSSTFCE®!

$ SSIEGI7IPH P HXQV Z W ASHAWR DD ERURZ IQIVDQGSD P HQVIQDQ $ GMODIYHEXUWHR  \WHEFDOMNP HIQWHSDFHR VHABP HQVRU
WK $ GMCDAYHEXUWHR D/P D EHGAMP IGHGE \WHS GP LQ\MDRYHS JHQARMHOSSTCE®Y/ & , WKHU DAKHFDHP D EH \REHQHHADY 1RU
WP HD \FMBP HARQ\KH UHBYDQAEDMLQCFFR EDGRHZ W GRUP DOEDN.Q) SURHBXUW/IQWHSOFHR SD P HQV

$ SSRMHG) XQG P HIQVDQ ) XQGWDAYDEP LQMMIGRUP DIVHGE. D D/ HGU E DQ$ 1IIIDMR D/ HIBURU F DQHOMY RUDQS | LADMR
DOHMV \KDADGP LMY RUP DQJHYD/ HIGHU

$ UDQJIHJ PHIQVHIKR D * RTP DR60RKV LQIWFDECAW D/DNAQABDG DUDQ HJDQG DMQAERRNXQEHU E 9ONR $ P HIFD LQIWFDSCAW
DVDNR QABDG DUDQ HJDQG DNIQNERRNXQEHU F -30 RJDQAKDHYON 1 $  LQIWFSIAW DvDNRQABDG DU HIDQG DNRQAERRNXQEHUDQG
G : HY) DJRYON 1 DARIDOS WRADIRY LOIWFDSIAW D/DNRQMBDG DUUDQ) HJDQG DNRLQAERRNXQGHU

SWIGH* RS P HIQ/\ZRRUP RH( MILEBIS WLIGHAKDADHS |1 LIDM/R RHDGRKHURME RRUP RUHS$ SSURYHG) XQB/P DJHGE! \WH\VOP H
LQYHKE HADGYMRU

$ WLIGP HONIGS WXP SWRQ P HIQV DRDWLI QP HABQG DAXP SWRQHQMIGIQR B D/ HEHUDQGDQ( @LEGIS WIQH Z MOKHARQHR D
SOW Z KRHFRQHQWUATXMGE, 6HAMRD  E DQGOFAHBWGE WHS GP LQUADIYHS JHQMQXEWERID WHIRP R ([ KAVS RUDQ RKHIRP
LFOQQ) DQHBANRIF GRAXP HOBMRQIRP JHHDMSE XVHR DQHDRMRQF SDARP CESURYHGE! \WHS GP LQVADAYHS JHINDQG WDRIED
CFR-B\IEGIR WHE&RP SDQ

$ WIEXEEG!, QG-EWECHY P HIQY RQDQ @M D LQUASHAWR DY &D8MIT H3/ HDHR DY 3HYRQ \WHFDEMIT H30P RXQAKHIR \KDIZ RX@
DSSHIURQDEDDFH\KHHAR \KAK 3HYRQSUHSIHGDVR \KAK CDMLQIFFREDIFHZ W* $$3 DG E LQUASHAWR DQ 6\ QRHIF/ HDH2 EQIDINRD \WH
FOSAMUT HG 0P RXQAR \WHUHP DLQQ) GDHSD: P HIVXQEHH UHBYDQABDH\KD/Z RXT CESHIURQDEDDIFHWKHNR \IKFK SHYRQSUHSIUHGDVR \KFK
MLQIFFREDGFHZ W $$ 3 Ll \KFK GDWHZ HIHDFFRXQAMG | RUDYDFDEMIDBDH

$ XQW5) LODCADOB\BIAP HONV P HDQV\KH DXQWE FRQRICDMG EDDIFH\KHHAR \WH&RP SDQ - DQGLW6 XEMGDUH/| RAKHI VDO, HOUHGHS
-0 DOGWH UHIDMMG FRQRICDAMG IR HQVR LGFRP HRURSHIDINRQY \KDUHKRTEHY HIXW DQGFDK | BZ VI ROVKRK [ VDO, HOUR \WH
&RP SO0 DOGIWEXBEMGDUH/ LGFOQAQ) WHQRMAKHHR

S$SXIPHY) / HEA) KDAKHP HIQQI \GHIHGIQ6HAWRD

$ XIP HOMY) / HIGHUB XSSP HOW P HIQVDRLGRUDUQ) GREHNXSSHP HQNQWKEMERND WHIRP R ([ KEVYRUDQ RKHIRP DSSRYHGE
\KH$ CP LQKDAYHS JHOV

S XR ([ WOMRD/ HIUR &UHAW\KDOKDYHWHP HDQQJ \GHAILHGIQBHANRD  E 1L

$YDOR@OW3HIRG P HQ/WHSHIRGI P DGLFOAQ) WHEGRMQ) ' DMRWWHHIMHAR D WHO DMIW' DM E \WHAMR \MP LDNRQR
\KH$ JJU-IDMERP P WY HQVSXUXDQAMRGHARD  DQG F \KHAMR WP LDNRQR WHE&RP P W HWR HIFK / HGHR P DNH/ RDQVDQGR \WH
REQIDIRQ/R \KH/ & ,\WKHYAVRP DN/ & &UHAW] [ \MMRQVSXUXDONR 6HAIRD



$YDOFGI7HRI P HXQV D/R D) GOMR GHMP LDNRQDQGZ LW UASHRAAR \KH\KHD PXUHYAHIAKP DN D/OSSTECEG! [ L WHWKHD PXUHQWV
%HZAKP DUNLYD\MP (DM DR \MZRUI RIVKFK Y4HIFKP DN\WDAVRUP D EHXVHG I RUGHMP LQQ) \WHORQIWR DR, QMHNVBHIRGRU\ RKHZ \H DQ

D P HABHIRG I RUQMANDBXDMSZ W UH HIHIFHWR XK YHIFKP DN DY CESTRCEG! SXWKOQAWR\KLY$S JUHP HOAD/R \KFK QDM

Y00,0$ ANRY P HIQAKHH HAVHR DQ : UMM RZ QDQG&RMMRQ3RZ HYE \WHDSSTFTEGI5 HROWRQ$S XKRIW IQUASHAR D) ACHMNV
R DR$ I1HAMG) LQDOADD QANMANRQ

%010.Q/ HIMIMRY PHIY D Z MW UAS-RWRDD (($ 0 HP BHURXQU [P SBPHQIMY $ WG R LLHARWH (8 R WH( XURSHI
30MIDP HQADQGR \WHERXGACR \KH( XURSHDQS QRQ \WHLP SOP HOMY Q7 BHIXDMRQUKBIRUBTXLLAP HOWRUKAK ( ($ 0 HP BHUGRXQUY 1URP WP H\R
WP HZ KIFK LVGARUEHGIQ\KH( 8 %010, Q/ HIMDIRQEFKHXBIDGG E Z W UASHRARWHS QWMG. LQIGRP 30WY R \WHS QWMG. LQIGRP YONQ) $ FW

DVLP HG-GIURP WP H\R\WP H DQGOQ RMHUQY. UHIXDNRQRUKXBICESTFLERILQ\WHS QWE. LQIGRP UHDIY \R\KHUAROMROR XQRXQGRU
| DY EDQNV LQYHXR HQNVLLP VRURKHU! LCDQRDOI QXMANRY/RUKHUDH LADAY REHAKDQ\WURXIK MINXGDARY DEP LWDNRQRURKHIQRYHRA
SIRHEQIV

YOONR $PHIFD P HXQ/YDNR $PHIFD 1 $ DOGIW\KAFHIRY

YDH5DM P HXQVIRUDQ G DIORMDIY IDMR LOMMAE-UDIOP HDOORWHKUIKHWR D \KH) HHDO) XQB/5 DMSOV E WHWDM
R LQMANQHIHWRMK @ DVSXETF® DQERXGFHGIURP WP HVRWP HEL \KH$ GP LQWDAYHS JHQADVIW SUP HUDM  DQG F \WH( XURRXUMR 5 DM
BV SRNGGWDN \WHYDHS DMKDTEHGW\KDY] HIR \KFK IDM\KDOEHGHP H3] HRIRUSXERH/R WS JUHP HW7KH SUP HUDM VD
IDMVANR. WHS GP LQURDIYHS JHQAEDHG XSRQ YDURXVI CRRWYLGFOGQ) \KH$ GP LQWDAYHS JHA FRIVDQG GMUHG UMD JHHICHRERP LF
FROGWRQYDQG RKHUI DRRLY DQGLYXVHE DVDUH HHIFHSRQVRUSUAQ) \RP HBDQY Z KIFK P D EHSURHG DACERYH RUBHBZ \KFK DQQRXGRHG DM $ Q
FKOQHLQWXAK SUP HUDMDQZRXGAHGE\ WHS GP LQADIYHS JHINKDIENHH | HFAVDAKHRSHIQ) R BMGHVROWHE, \SHAU LHGLQWHSXETF
DQRXAHP HOWR \KFK FAKDQIH , | \KHYDH5 DMLYEHQ) XVHG DVDQDOMDMUDMR [QMIVEXIMOOMREHARD  WHD\WHYDHS DMKDTEH\WH
JUDMR _FOXHY D DG E CERYHDQG\KDOEHGHMP LCGHS Z WRXWH HHIPHVR FDAH F CERYH

YDH5 DM/ RDD P HIQ/D/ ROQ\WDNE-DY LQMHNEDHE RQWHYDHS DM $ @/DHS5 DM/ ROIQ\KDGEHCGHFRP LQDAGLQ' RAY

YHIKP DN P HXQ/ [QUWID / 925 SIRMGHG\WWDAN DUHSORHP HUWR WHIHIKP DNKDVRFXBGSXUMODAR6HARY  E \KMHD
YHFKP DN P HDQ/WH DSSTFCEBIYHIAP DUN5 HSDRHP HWR\KHH \WOAKDAKAK YHIFKP DIN'5 HSMFHP HYMDY UHSOFHG\KAK SURUEHIAP DUN UDM
$Q WHHHFH\R %HIKP DN \KDGFOGH DVDSSTFED! \WHSXEDKHE FRP SRHIMVHGLQ\WHFDBXDIRQ\WHIR

YHIAKP DUN5 HBORHP HOVP HIQY |RUDQ. $ YODEGH7HIRU

) RUSXERHVR 6HAIRD  E L \KHILMDGMEDYHVHVR Y EHBZ WDNDQEHGHMP IGHGE \WH$ GP LQVDAYHS JHQV

D WHWP R L7HP 62)5 D% LU EDIVSRIQN |RUDQS$ YODEBI7HRUR RGH P ROK VOXDIRY DV
SRQN |RUDD$ YODEGI7HIRUR \KUH P ROKY GAUDARY EDIVSRQN |RUDQ$ YOMEGI7HRUR [ P RQKY GADIRY DG
EDUVSRQN |RUDQ$ YODEGI7HRUR \BHYHP RQKYV GXDIRQ RU



E WHW R L' D062)5D% L EDLVSROQN

SIRVIG-G\KDMI LW / 92 5 LVUSOFHGZ LM \KHIDMARQEIGHSIQFDXH E CERYH ' 0O 62) 5 SOV WHDSSOFCEGIVSUHDG DAWWK HQVDQG
\KEVHDXHWR KA U-SOFHP HQMKHS GP LAVRDAYHS JHNGAMP LAAAKDHIP 62 ) 5 KDVEHARP HDYD.OE®I DG LY DEP LQMADAYHD | HDUEBH I RAKH

$ P LQMDAYHS JHONQIWARBIGVFHIRY DG \WHS GP LOVDAYHS JHINRMHAKHERP SO DOGHIFK/ HIGHUR \WFK DYDMEAOW WHDIURP DOGONAM
WHEHILQQQ) R \WH, QMMWBHIRG UHBYDQAQAMMKED, P HOVEDMRUSD P HYSEHIRG RUQMWDBXDMS LOHIK FDH ARP P HAQ) (RBWWDQ
WW @ VOWMHOMR KK QRIFH WHIHIFKP DN 5 HSOFHP HOAKDQEHD/ARNVRWK LOQFOXVH D DERYH DG

) RUSKERHVR 6HAIRY  E IL \WHWWP R D \KHDOMIDMEHIKP DN WDMDQG E DQDEWWR HQVZ KIFK P D' EHDSRMYHRUGHI DAYH
YOOHRU HR  LQHIFK FDVH \KDKDVEHHQVHBPRAGE. \WHS GP LQUADAYHS JHINDQG\WH&RP SDQ D/AWHUBOR-P HYWAHIKP DNJILYIQ) GH
FROMGHDIRQ\R D HYRMQ) RUWHD SHYDMXY P DOHNRQMHQINRY LFOQQ) DY DSSTIFEGIUHRP P HIEDIRQ/P DAHE D5 HBYDQA RYH.CP HQED
YR3 IRV RIUGHFRP LQDAMG\ QAFDAMG FUHAWIFLOMY DVKAK WP H

SIRVIG-G\KDMI WHYAHIFKP DIN5 HSOFHP HOAD/GHAMP IGHGSXXOQMRFOXNH  RJ [ERYHZ RXGEHOW\KID \KHYHIFKP DN
5 HSORHP HYZ L@EHGHP HE\R EH IRUWHSXUBRA/R \KV$ JUHP HQNDQG\WWHRKH RDQ' REXP HOV

$Q YHIKP DIN5 HSORHP HYNKDTEHCSSIHGLQDP DQIHUFRQUMMZ LW P DUNABLIANH SURYIGHG\KDARKHH WAKAK P DUNH/BUIRNFHLY GRW
DEP LQARDYHD | HDUEGH RAKHS GP LAVDAYHS JHIMKAK YHIAKP DUN'5 HSORHP HYNKDOEHDSSIHGLQDP DQGHUDYRKHZ MHU-DRIED GHMP IGHS
B \KH$ GP LOVDAYHS JHOV

YHIKP DUN5 HEORHP HOARQRP 1Q) &KDQIHY P HIQ/ Z W UASHRAAR DY Y4HIFKP DIN5 HSOFHP HOADQ \WAKQFDO DEP LQVDAYHRU
RSHDIRDOFKDQHY (FOAQ) KOQHARWHCGHIQUWRQR  %DH5DM  WHCGHIQUWROR  %MGHY' D WHGHIQWROR |, QMHNVBHIRG WP LQ) DG
IUWXHRA R GHMP [QQ) IDM/DQGP NG SD P HQVR IQMIMAP [Q) R ERURZ 1Q) UNXHIWRUSUHED, P HWARQYHMRQ RUFRQIMDNRQ GRIFHY \WH
DSSOFCEAW DOGGIW R GRNECAN SHIRGY \WHCSSOFCEW R EUHINDIHSURYMRQY DG RKHMWFKQFDO DGR LQUADAYHRURSH.DNRDCP DALY \WDAKH
$ P LQMDAYHS JHUE-AG/P D EHDSSURSUDM\R UH GRAKHDERSWRQDQG P SBP HMBMRQR KK %HIAKP DUN5 HSORHP HQADQG\R SHIP VWKH

D [QUADIRQ\WWHIR B\ WHS GP LAVRDAYHS JHOAQDP DQGHAKEWERIDE FROMMZ LW P DNBIANH RU L WHS GP LQUADAYHS JHMGHAGH/
WDADGRSMROR D SRWRQR \KFK P DUH/SIIRNEHLY GRADGP LVADAYHD | HDUEBIRUL \KHS$ GP LOVADAYHS JHONGHMP LGHAKDAR P DNH/SIRNFHI RU
\KHDEP LOWDNRQR \IXFK YHIFKP DUIN5 HSOFHP HW LMV LQVKAK RKMHUP DQGHUR OGP LMDNRQD/WHS GP LQARDIYHS JHNE-AGH/LVBDRIED
QGHHADY [QFRQGHANRQZ W \KHDEP [QUADIRQR \KLY/$ JUHP HQADQG\WWHRKH RDQ' RXP HV

YHIFKP DUN 7 DR ( YHOWP HDQV Z MY UASHRAR DD \WHD PXUHN/AHIAKP DINRKHWDY/ %2 5 \WHRFPXUWHIFHR DSXEQF WUAP HYRU
SEIDIRQR IQRP DIRQE RIRQEKDD R \WHDEP LQUADRUR WHWHD PXUHYAHIFKP DINRUD* RYHIP HBOH XKRUMW Z LW MUVGRNRQRYH KK
D [QMDRUDYRXGAQ) RUMBIY \KDADTS YODE®! 7 HRY DUHRUZ LOGR R HUEH WHSUAHQEBMYH RUP DHDYDME®! RUXVHG RUGHMP LQQ) \KH
IQMHIWDMR 00/ RAKDORUZ LORKHZ IVHAHDH SURYLGHG\KDAVDAKHWP HR \VKAK WEAMP HONRUSXEQFDIRQ \KHIHLY QR \KFRHARUDEP LQAMDRUKDY
ADINCRRY \RWHS GP LQARDRYHS JHIMKDAZ LFRQMXHWR SIRVIGHDQ . U-BAHQBAYH\MIRYWR VKA %4HZRKP DUN DNMUVKAK \GHALLLE DM




YHHIADY Z CHIKIS &HWIFDIRY P HIQVDFHWIFDMRQUAIDEQ) BHH LADIRZ GHIKLS BITXUBGE \WHYHH LADCR Z GHIKLS 5 HIXDWRQ

YHHIADP Z CHIKISS5 HIXDWR) PHXYY &) 5 h

YHHIVBOD PHIVDQ R D IR HP SR HHEHHIVEDY D/GHIGHGIQ(5,6% \WDAV\XEMAMR7\V@, R (5,68 E D SOQ D/AHIGGIQ
DOG\EMAMRGHARRD R \WH&RGH RUF D 3HYRQZ KRHDXHNIGFOGH IRUSKERHVR ( 5,6$ 6HAIRD RURKHZ \HIRUSKERHVR 7 V@
,R (5,6$ RBHAIRY R \WH&RGH WHDXHVR DQ \WK HP SR HHEHHIVEDY RU SOQ

%+ & $ VB 1IICDM R DSOWP HIQVDQ DILADM DAKRK\MP 1VCH IGHEXQAHU DG LOMSUHAGIQDFREDFHZ M. 8 6 & N R XK
SO

YWBNQ) / ¥ PHIY D DQ SRVIMRQR &RXAC HIXDIRY (& 1R R 1RMPEU RUDQ Q¥ RUHIXDMRY
LP SBP HMY \KFK 5 HIXTMRQLODY P HP EHMBIMR \WH( XURSHDQS QRORUKHS QWMG. LQIGRP  E HAMRD R WH* HIP DQ) RHIQ7WeH
5 HIXDIRY $XYHZ LWAFKDIWYHIRBXQ RJF DY P LOUEGAN.GQ) RUDQIVER FRWDY

YROGR ' WRARY P HXYY D Z MW ASHAWRDFRSRDIRY WHERDGR QUARYR WHFRSRIDIRY E Z W UASHWR DSDMHIKLS \WHYRDG
R WHARYR \WHIHHDCSOW@HUR \WHSIMV@HIKIS F Z W UASHAWR DAP WWGACEMN FRP SDQ. \WHP DY HURUP DIJHY WHAUHRRURUAU-RRLY
WHP DL P HP BHURUP DL P HP EHY RULQHIAK FDH DY FROARTY ARP P WWHWHIR G Z W URSHRAR D/ X HP ERXU SUYDMAP LG
QCHONVFRP S \WHEROGR P DEHYDQG H Z MW ASHAARDD REHUBHYIRQ \WHERDGRUARP P IWWHR \WAK 3HYRQVHYLQ) DMP LOUI XGANRY

YRS 6HXUMKY P HIQVYRS 6HXUMY G

YRIRZ HJ DQG _YRUWRZ HY HOFK KD/WHP HIQQJ \GHAIHGLQWHIQIRGARY SDIUISK KHHR
YRURZ H)0 DMIDY KD/WHP HIQQ) \GHAILHGIQBHANRD

YRIRZIQY P HIQVD&RP P IWKGYRIRZ LI RUD6Z1QJ) / LGHYRIRZ 1) DVWHFRQM WP D UATXLLA

YMCHY' D PHIQ/DQ @ REHAKDQDEDMED 6XQD RURKHUAD RQZ KIFK ARP P HIADCEDQNY DUH DR HG\R FRHXQGHMH/ [Z VR
RUDHLQ| CAFRHGLO \WHWEAMZ KHHWHS GP LOVADAYHS JHOAV2 | IFHLYGFDAMGDQG D UL \KFK @ UHDMAR DD LQMMMDADUDMEDHE RQ\KH
( XRAXUHR 5DMZ W UASHWR' RIMLY/ P HIQVDQ \KFK @ WDAVDORD/ RIGRQVDNG) ' D E U \WAK@ UHDMARDY LOMBXNDM\HNGIVD/
VR DQ$ GMIDIYHEXUHER / ROQGHRRP LDMELQ( XIR DR 1XQAQIV GVBXUHP HIV \HABP HQVDQGSD P HQVIQ( XUIRLQUASHAWR DY \IKFK
$ GMCDAYHEXUWHR / RIQ RUDQ RAHUG-DIQIVIQ( XURVR EHFDUIHG RABXIXOQAR \KLY'S JUHP HOMQUASHRANR D \KFK $ GMIDMYHEXWHEA / RQ
P HDQVDYSMHN' D \WDAWDORD7$5* (7' D F Ll XK@ UHDMARDY LOMMNDMVHMYYD/ARDQ$ GMIDYHEXUHER / RIQGHRP LDMGLO
L 6\WMOQY PHQVD@ RKHMDQDA EDQNWDHFRHGI RIHHDIBMGHVIQ/ RIBRQEHFDAHWK @ LVDEDMED. 6XQE RUDGIDOKRIED
XQ@EHMH@OZ VR \WH8 QWMG. LQIGRP DQG L <HY P HIQ/DA RKHDRZ KHYEDQN DHFRHG I RIHHIDIBMGHWLQ- DRI DG G U WK A
UHDMARDY 1XQAQIV QVEXYHP HQV \HBP HQVDQGSD P HOVIQDRXUHA RKHADD( XURIQUASHRAAR DR$ GMODAYHEXUHR / ROQGHFRP LCDAMG
IQDPXUHA RAHADQ( XR RUDQ RAHIG-DIQIVIQDY FXUHR REHAKDQ( XUR\R EHFDUHG RAVEXUXOQAR\KY'$S JUHP HOMQUASHAWR DO \KFK
$ GMCDAYHEXUHR / R RMHDQLQMMNDMHMQY P HIQ/DQ WK @ RQZ KIFK EDQNDHRSHI RUIRMIQH FKDQIHEXMGHWLOWHSUCASDO
ILCDADCFHOAUR \WHFRXQU R \XFK PXUMHA



&M H5/ HDWHY/ - P HOQY BBDHYWDNDYH EHH RMRXG EH LQOFFREFHZ W $$ 3 WHRGHGDYFDEWIL HsGDHY

&DK&RMMDAH P HIQ/\R SBEIHDQGGHRUVZ W RUGHIYHAR \WHS GP LQWDIYHS JHIM RAWHEHHIWR RGHRUP RHR WH/ & , \WKHYRU
\WH/ HIGHY D/FRIDMBDORY & 2 EQIDARQY/RUREQIDMRQV/R WH/ HIGHY\R | XQG SOMASDIRVIQUASHANR / & 2 EQIDIRY/ FDK RUG-BRIVEFFRXQN
EDDQFHVRURKHUPHEWXSSRWHDRIED \DIMCARY \RWHS GP LQRDIYHS JHNDQGWH/ & , WKHY LOHIFK FDHLQ' RO/ DG SXWXODAR
GRAP HRBNRQLQIRP DG \MEWNFHUDRIED \DM DARY \R\KHS GP LQDIYHS JHODQG\WH/ & ,WKHY  &DWK & RTDAMID \KDTKDYHDP HIQQ
FRUHDMYHR \WHI RIHIR Q) DG \KDTLGFOGHWHSURHHBVR \KFK FDK FRIDM.DODQG RAHUFUHAWASSR W

&(5&/ $ P HQ\KHERP SUKHRLYH( QMURIP HOBCE HERQH &RP SHRDIRQDQG/ ICHAMVS AWR

&(5&/ .6 P HIQ/\WHERP SUKHMYH( QrLRGP HABCE HERQH &RP SHODIRQDQG/ [CHMW , QRP DARQG\ VWP P DQNIGHGE, \KHS 6
( MLRP HQEBURKANRQS JHR

&KDQHIQ/ 7 P HIQ/\KHRAFXUHIAH DWUKHEBMQ) ' DM R D) R WHIRTRZLQ) D \WHDGROWRQRMNG HIHAAR DR @Z )X
UIXDIRQRMIDN E DR AKDHIQDY Q¥ K1 B XDMRQRMHDV RUQWHDEP [QVRDIRY LOMSHBIRY LP SBP HABNRQRUDSSIFDNRQWHIR B
DQ * RYHCP HYBE XWRIW RU F \KHP DNGQJ RUMMOGFHR DO UHDXHXVXG! IXGHIGH WHNXUHP HWRUGLHAMYH Z KHAHJRUGRWDNQ) \WHI RFHR
@ B DQ * RYHIP HYBDS XARIW SIRNGHS\WDNRE MWWBRAQ) DQ WQ) KHHOW\WHFRQMY [ WH' R3G) UDQN: DOBWH/BHRP DG
&RQKP HUBURMANRQS FNDQG DIUHNXHIV IXBY IXGHIGHY UATXLLHP HQVRUGLHRAMYH/ARHIXQEHURUMKHG LQFRQGHRANRQ\KH I LW RUIQ\KH
[P SBP HQBIRQ\WHIR DQG \  DOUHNHIV KOV IXLGHICH/ BTXLUP HOVRUGLHARYHYSURP XODAGE \WHYOON | RU, QMCDNRDOS HABP HOV \KH
UDHDRRP P MKHRQYDN.Q) 6XSHYIMRY RUDQ \WFFHARURIMP LOUDAKRIN  RAKHS QWG 6\BM/RU RILIQUHIXDRY DAKRIMAY LOHFK FDH
SXUXDQARYDHD,, \KDTIQHFK FDHEHGHP H\REHD &KDQHIQ/ ¥ BIDBHWR WHEMHIRMS DRSS MKHGRULP SBP HOMG

SKOQJHR &RANRO P HIQVIHHARMIHR HHWR ZKIFK

D R SHIRQ RUJIWRS DNKWPVOHXMGIQ6HAWRY G DG G R WHEHRXUMWY/( [ FKDQIHS PR BRPH RJ
RABQVUWKW Z KHKHUBE P HIQVR Z DUBQNV RSWRQVRURKHZ VH \REHFRPH WH BEHHIADCRZ QHU DVAHIQHGLOSX®Y G DG G XQaU
\WH6 HAUMWY ( [ FKDQIHS PAR AR RUQALHA® R RUP RHR \WHHDAW VHRXUMHYR WHERP SDQ HOV@GWR YRMIRUP HP BHY
R WHYRDGR ' LWHARYR WH&RP SDQ RQDIX@ GOWSEDLY RU

E D AKDYHR ARQARO RUDQ FRP SOUEGIMP XQEHU DOGDVAHIGHEIQ D), QG-EWEHWVR \WHERP SO Z W DQRAMBAQ) SUGASDO
P RXQAQH FHWR \WH7 KIAKRT$ P RQNKDTKDYHRARXUWHS H A-BWRAR @R D/WHERP SO LVQRAHTXUHG\R SHED. RUBEXUAKDHRUR | HJ
\RSUHD. RUBHSXURKDH\XAK , QGHEMBCHW/DVDUAKOWR \VKAK HYHQV
&BUQ) ' DM P HIQ/$ XIXWV
&R P HIQ/\WH, QMEDCE HHH&RAHR

SROMINDS FFRXQVKD/WHP HIQQ) \SHRIFGIQEHAIRD T,



&RP P 1Y HOVP HXQV DARHIFK/ HIGHJ IWREQIDIRQ\R D P DNH&RP P WG/ ROQ/ARWHIRURZ HY SXUXOQAWR 6 HANRD E SXUKDH
SOMASDIRY/LQ/ & 2 EDJDMRYY DG F SXUKDHSOMASDIRY/IQ6Z QY / LGH/ RDQV LQDQDIJ W DMSUCGRSDCIP RXQADADY. RHWP HRAMBEQ) CGRW
RH FH-G\KHIP RQAHVRIM RSSRIMVKK /| HIGHUVEP HRQBAKHX®!  RUQWHS WGP HIADQGS WXP SNRQRURKHUGRAXP HIBANRQ SXWADQAR
Z KIFK \WKRK /| HIGHUBHRRP H/DSDW KHMR DV CSSTFCE®! D/AKFK CP RXQIP D EHDEWVAGI URP \IP H\R WP HIQDAFREDGFHZ LW \KLY'S$ JUHP HW

&RP P IWHCYRIRZ 1) P HIQVDERURZ L) FROMMIY R P XABGHRXV&RP P WG/ RDQVR WWH\EP H7\ SH LOWH\CP HRXUHR DQG LQWHFDH

R ( XURXUHR 5DM/ ROQ/DQG$S GMODAYHEXUHR 7HP 5 DM/ ROQV KDAQ) \WHVEP H, QMMWBHIRGP DEHE\ HIFK R WH/ HOGHY SXUXODAR
OHANRD

&RP P IWHG/ RO KD/\WHP HIQQ) \SHAULHGLQ6HRAIRD

&RP P IWHG/ RDQ1 RWH P HIQVDQRIFHR D D&RP P WHGYRIRZIQ) E DFRHMRQR &RP P WG/ ROQVIURP RGH7\ SH\R\WHRKHJ RU
F DFRMDDIRQR ( XURAXUHR 5 DM/ RDQVRUS GMODIYHEXUWHR 7HP 5 DM/ RO/ SXOXOQMRGHANRD D Z KIFK \KDOEH\XEWBRMD [Q\WH
IRP R_([KIEVE RAKKRKMHURP D/P D EHOSSIRYHGE \WH$ GP LAMDAYHS JHOMLGFXAQ) DY |RP RQDQHBRMRQF SIMRP RUHDRURQE
QP DRQM WP D/AKDDEHDSSIRHGE WHS GP LQVRDYHS JHV DESURSUDMD FRP SBIMGDQGMIQHSE! D5 HERMEBI2 |1 LFHUR \KHDSSOFE®
YRIRZ HJ

ERPIX) KDAKHP HDQQ) \SHAIIHGIQWHIQNRGARY SDIIWISK KHHR
_&RP SIDCAH&HWIFDM P HIQ/DPHWLFDAM\XEWBRM®M [QWHIRP R_( [ KIEW

&ROOHANRD . GFRP H70 B/ P HDQV2 WWHU&RQGHANRY 70} HAKDADIHLP SRHZRQRUP HDXUHGE. GHAGFRP H KRZ HYHUGHIRP LCDMG RUKDAILAH
I WDQAKL\H7 D] H/RUBIDGRK SUR LW7 B/

&RIRPIQ) &KDIH/ P HXQV Z M UASHRAR\KHX\H DEP LQVADAROR RUDD FRYHMRQ/DXRADMGZ W62 1,$ RUDQ SURSRHGEXFAHARU
5 DMIRUDD$ JUHGEXUHA RKHMDY' RWMLY D/CSSUER D) FRIRP IQ) AFDIHARWHGHIQWRVR 621, QMMNBHIRG WPLQJ DG
IUWIXHA R GHMP [QQ) IDM/DQGP NG SD P HQVR! LQMAXDQG RKHMAKQDD DEP LQVDAYHRURSHIDMRDCP DAKLY LGFOQQ) | RAKHDYRAIGRH
R GREMKHAHIQUWROR 9%MCHY D WP LQJ R ERIRZ QI BNXHWWRUSU-ED, P HOVFRQYHWMRQ RUFRQIMDNR) CRIFH/DG BIIW R GRNECFN
SHIRG/ DVP D EHOESURSUDM [QWHGWUHIRQR WHS GP LQUDIYHS JHNQFRQXABMRQZ W WH&RP SDQ - \R UH GRAKHDIRWRQDG
LP SBP HQBIRQR \XAK CESTFLEGIUDM V' DGR SHIP WWKHDEP LOVDNRQWHBR B\ \KHS$ GP LOVDAYHS JHOAQDP DQGHNKEWERIDID FROMMMNZ 1\K
P DUH/BIIANEHI ROAK $ JUHGEXUWHR  RUL \WHS$ GP LOVDAYHS JHONGHMP [GHAKDNIGRSIRQR DY SRMRQR KK P DUNABLIIRNHLY RV
D LQVADAYHD | HDUEBIRAKDACR P DNHABUIRNAHI RAWHDEP LGVADARQR \VKFK UDMI ROVKAK $ JUHGEXUWHIR. H MV LQVKFK RKHUP DQGHUR
DEP LQRDIRQDAKHS GP LQVADAYHS JHINEHMP LGHVIQFRQXATIROZ LW \KH&RP SDQ LVUHDREIED GHHWOY LQFRIGHRANRQZ WK WHDEP LQVRDARD
R WLV$ JUHP HMDQGDQ RKHY RIQ' RAXP HQV

&RORIDM3(%7' $ P HXQV IRUDQ SHIRG Z W URSWRDY 3HYIRQDGLIWG XEMADIH/RQDFRQRICDMSEDAY DQLP RXQNNXCOR
&RORIEDMS1 HYGFRP HIRIKAK SHIRGSOY D \WHIRTBZ Q) Z WWRWGXSIFDNRQ DGR \WHH \WNGHEPWGLQFDBXDMY \KAK & RQRIEDME1 HAY
,GRPH L \RED HEHIDMEM | RUHIQRURKHIGRRP HRUIDGRKMAE] HYI RAVKAK SHIRG 1L & RQRICDMS, QM [ SHOH UL G-BUHADNRQDQG
P RMYDIRQH SHOH LY QRO FDK WRAN EDHGARP SHODIRQH SHOH Y D0 H WERAQY  XQAKDORUGRQ UHRXUIQY H SHOH/ GWHY/DQG RO HY
(FOAQ $ PSP HWVKDJHY % DO UMKAMUQ) RUFRQRICDARQAKCLIH/RUURMIKRAMUICQ) RUFRQRICDIRQUAHIDY & DQ GRWIURP
" DNSRIMRQVRAKH\DBYR DAHVRANGHWHR AN FRAHR BMGHN ' DFTXOMR DG AYHIMMH UHDMG




FRW LGFOGQ) AKOIHYI RAKH\DBIR LOYHQRUHY UYDOHGE DAKHEMR  DFTXMMRQ DG LO SURFHW UAHDUAK DQG GHYHBRSP HQAFTXUHG DQG\KH

P RWYDIRQR CFDAMMRQUADAMGLOBQILEGIDAMN (TP RMY DIRQRUZ UMM R | R G-EVAVFRXQNDQG GHEVAKKOGFHFRWVDQG FRP P IMIRQ/ QVARXQN
G-ENH LODAQ) FRAVDQGARP P IMIRQY/DQGRKHU HAYDQG KDL HYDRRADMG Z W, QB-BMEHW ) H SHOHVUHDMG\R P SBP HRBIRQR FRIWDYQIV
DOGEXMQHN RSP L] DARQIQUDAYHYDQGRSHDMY H SHOHUWHBAIRY/DWG * QR UHAXUIQ) QR FDK H SHOHWKDAS-SUAHNDQ CFROCCRUUAHYHIRU
DFDK H SHIBWUHLQDIXMHSHIRG IWEHQ) XQEHINRRG DG DI UHGWWDNKAK FDK H SHIBWUHLQVKAK | XXUH SHIRG\KDOEH\KBMRAMG | URP
&RORIDM( % 7' $ SXUXOQAMRFOXH E Il EBHBZ ZKHOSOG DQG YL DORKHUGRQ FDK AKOUIHYDQGH SHOMYIGFOGQ) JDQRIGWDENR HQV
UHDMG\R WHERP SO0 VSHMRQ DG SRINBANHP HOABDIQY | RAKHGL I HHIPHEHE HHQH SHRARG DQG CRXDCCRAMOUDCDRXP SWRY/ DQGP LOKV E \KH
|RORZ LQ) \R\KHH WRAMFOGHGLOFDBXDMY \KK &RQRIEDAMS1 HYGRPH L DD H WIRAQDY  XQAKDCRUGRQ UHRXUIY LGFRP HRUIDIQY LFOAQY
DQ JOQIURP ' DSRIMRY/RIMH\DBYR DAHNVRANMCHR WHREQ@Y FRUHR BAMCHY L LGARP HVEf FUMEW \RWHH WNRMHWG I URP LGFRP H
\g HSHQH UL DOFDK SD P HQVP DEHRQIFFRXQAR QRO UHRXUIIQ) QRO FDK H SHOHY/DBAHGEDANWR &RQRIDM( % 7' $ SXUKOQAREDXH D Y
*  IERYHIQDSHYRXVSHIRG IMEHQ) XQEHWRRGWDALYFDXH E UL \KDDRAEHXM] HELQUAYHIQ) D) GRQFDK H SHOHDGA-GETAN\R
&RORIDMS( %7' $ DQG LY DORKHUGRQ DK LGFRP HDQGJIOQ/

&RORIDMS. QMHXNERYHDIH5 DIR P HXQ/ | RAKH&RP SIQ DQGIW6EXEMADUHYI RUHIFK SHIRGR | RAUFRQHPARYHI LVADOTXOWY WHUDAR
R &RORIDM( % 7' $ \RE&RQRICDMS, QM [ SHOH LQHIFK FDH | RIVKAK SHIRG SIRIGHS\WDNVRUSXSRA/R FOBXDIY & RQRICDMS

(%7' $ R WH&RP SDQ DQGIW6XEMADUH/IRUDQ SHIRG DG Z WRWWBXSTFDMRQWR \WHH WMFOGHGRUH FOGGLIQWHFDBXDIRQR KK
&RORIDMS(%7' $ D WHERQRIDAG( %7' $ R DQ 3HYRQIFTXUGE \WH&RP SDQ RUW6 XEMGDUH/GAUQ) \KAK SHIRG RUDNMKRK
SHIRG DG RQRUSURAR \WHAMR GHMIP LODIRQ\KDOEHLGFOGHERQDSUIR | RUP DEDUYI RIVKAK | RXUNVADOTXONMUSHIRG DAMP LQ) \WHFRQUP P DIRQ
R \KFK CFTXMWNRQ DQGWHLGPXUHIPHRUDAKP SIRQR D0, QGHEWEHNVLQFRQGHRANRQ\KHUIZ W RAFXUHG ROWHI LLWED. R KK | RXUIVADOT XD
SHIRG I \RBD IQWHFDHR DQ 3HYRQCFTXUWGE \WH&RP SIQ | RUDQDIJIWHIDMARUCHDIRQLOH FHVR \WHS GP LQVADAYH

$ JHQNKDTKDYHUHFHYHS DFHWIFDMR D) LGDGADCR | LFHUDMIFKLQ) VKSSRUY FOBXOMNRQYLQU-DRIEGIGABLCY 1 UASHAAR WHE RQRIEDMS
(%7' $ R KK DFTXUHG 3HYRQ DG LW ARQRIEDMG 6 XEMA DIHAR EHIGFOGHG LQ\WWHFDBXMIRQR &RORIDMS( %7' $ R \WH&RP SDQ DIGIW
6XEMADUHY DG E WHERQRIDAM( % 7' $ R DQ 3HIRY' DSRHGR B WHERP SIQ. RUWGBXEMADUH/GAUQ) KK SHIRG\KDOEHH FOGHGIRU
\WKFK SHIRG DRXP LQ) WHARQXP P DIRQR \KAK' NSRIMRQDQGWHUED P HOAR DQ , QG-EWEHNLQFRQGHRANRQ\KHIZ W RAFXUHG RQWHI LUXAED

R \KFK SHIRG DQGLOHIK FDHZ KHH&RQRIDMS( % 7' $ R DIHIRQWVIGFOGERIH FOGHE DAKHADHP D EH \WH&RQRIEDMS, QM

([ SHOHR \XFK 3HIRQ\KDBDOR EHLGFOGHRUH FOGHE DVDSSTFTEG! | RUVKAK | RXUNVADOTXOWMUSHIRG L WHUHIDMS, QG-EWEHNLY RAMBREQ) D/
R WHEDMR FOBXDIRQ

&RORIEDMS. QI [ SHOH P HIQV Z W IASHRMR D) 3HYRQIRUIQ SHIRG \WHVRBCCFRXHG LQMANY SHOHZ KHKHURUGRABDGLOFDK
LFOQQ) WDADAEX\BEBIVR & CEABT HG/ HDHY/ R \KAK 3HYRQDQG WG XEMADUHY RAVKAK SHIRGZ W UASHAWR DORAMBDAQ) , QG-EWEHNVR \KFK
3HYRQDQGIWEXEMADUHY L(FOAQ) DOARP P MRV GVFRXQVDQGRAHJ HDQGAOUH/RZ HEE \KFK 3HYRQZ LW URSHRAR GINLYR FUHGWIRG
EDQ\HY CFRHBIAHI LQDCAQ) BEXVW FOAQ) | RAWHDYRAIFHR GREWSHP XP LQFRIGHANRZ M WHUHEXUKDH UHEHP SIRQRUSWED P HYWR DQ
,QAEWEHW  LQHIFK FDVHVR\KHH \WQAHDAG DV LQMNQDFFR EXFHZ W+ $$3 - SURYIGHGWDWRBCDFRXHG LQMWY] SHOHR KK 3HIRQZ L\
UASHRWR 3UH) XQE5S$ FXOMRY' HEVWKDTEHH FOGHEWR\KHH \WWRAKFK , QE-BMEHWUHP DIQV3UH) XQEHE$S FIXMURY' HEW




&RORIDMS/ HHIJH5 DR P HXQV DVR D) GDMR GHMP LQDIRQ WHIDMRR D &RQRIDMS7RID HEARQWKK @ \R E &RQRICDM
(%7' $ R WH&RP SDQ DQGLW6XEMADUH/I RAKHSHIRGR WHI RXUI VADOTXOWAMY P RUBFHQ® FRP SBIMG SIRMGHSWDVRUSXSRH/R
FOBXOIMY &RORIDMS( % 7' $ R \WH&RP SDQ DQGIWEXEMADUH/IRUDQ SHIRG DG Z MWRWWEXSTFDMRQWR \WWHH WMFOGHGRUH FOGGLOWH
FOBXOMRQR &RORIDM( % 7' $ L WHE&RQRIDMS( %7' $ R DQ SHIRQIFTXUGE WHERP SR RUWGXEMADUH/GAUQ) KK SHIRGRU
DMAKAK SHIRG DG RORUSURAR\WHAMR GHMP LODIRQ\KDEHLGFOGHERQDSUIR | RUP DEDVYI RUKAK | RXUIVADOTXDWMUSHIRG DAXP 1Q) \KH
FRQXP P DIRQR \KAK CFTXMANRQ DG WHLGRXUHPHRUDWAP SIRQR DR, QG-BMEIHWLQFRQGHANRQ\KHIZ 1 RFPXUHG RQWKHI LI R \KAK | RXU
| MDODXOWMUSHIRG Ll \RBO LOWHFDHR DQ 3HYRQIFTXUHGE, WHERP SIQ 1 RUDQDIJUHI DMARQUIGHDNRQLOH FHWVR \WH
$ P LQIDAYHS JHIWKDTKDYHUHFHYHS DFHWIFDMR D) LQDGADCR | LFHUDAIFKLQ) \XSSRWY FDBXDIRQY/LQUDRIEGIGHABCY. W UASHRAR \KH
&RORIDMS( % 7' $ R KK DFTXLHG 3HIRQ DG IWFRQRIEDAS 6 XEMADUHAR EHIGFOGHG LOWHFDBXDMARQR &RQRICDMG( % 7' $ R \WH
&RP SO0 DOGIWEXEMGADUH/ DG LU WHERQRIEDAMS( %7' $ R DQ 3HIRY' DSRHGR B \WHERP SDQ RUWGBXEMADUH/GAUQ) \KFK SHIRG\KDD
EHH FOGHGI ROVKAK SHIRG DAXP LQ) \WHFRQMP P DIRQR \XFK' VSRVMRQDQG\WHUHED, P HWR D0, QA-BMEGHWLOFRQGHANRQWHIZ LW RFFXUBG
RQWHI LW R KK SHIRG  DQGLQHIFK FDHZ KHH&RQRIADMG( % 7' $ R D3HYRQLVIGFOGHERUH FOGHE D/AWHFDHP D EH \WH&RQRICDAMS
7RED HEWR \IKFK 3HYRQ\KDTDOR EHIGFOGHERUH FOGHS DV/DSSIFCEG D/R \WHOWED, R \KFK | RXUI VFDODXDWRUSHIRG Ll \KHUHDAMG

, GG-EMZHWLYRANBDEQ) DVR WHEDMR FOBXDIRQ

&RORIDM51 HVGRRP H P HIQY Z W IASHRWR D) 3HYRQIRUDQ SHIRG \WHFRQRICDAMGCHAGFRRP H RURW R \KFK 3HYRQDQGIW
6XEMADUHYI RAKFK SHIRG GHMP LGHERODFRQRICDAMG EDUVIQOFFREDFHZ W * $$ 3

&RORIDM51 HVDQILEGIS WHV P HIQ/ Z W UASHRAAWRWHERP SDQ \WHVRICLP RXQAR DWHIV BW/ CESUFLEB UAHYHY DG RKHISUIRSHO
G-OANEGIWP V D\MIGHEAMY DI RREZ LAWIGHIP H/ WDG-P DN SDMON XEP RMY H3G-EWAVARXQNIGH  SHOHDQG RAHUANHLQWNQI LEGIDAHV
DOD/\VHAVRW RQ\WHP RIHFHOWFRQRICDAG EDDCFH\KHAAR \WH&RP SO DOGLWEXEMGADUHYGHIYHHG SXUMXOQARGHARDY D RU
6HARY  E RUL SURMR\WHAOMR WHGHIYHY R \WHI LWXVLCDADOXDAP HIWVR EHGHIDYHHG SXXOQAR \KFK 6 HANRDY \KHP RIBFHINLCQDGADD
VBM HQVUHHIHGWRIQ6HANRD ~ E

&RORICDM 7RIS CEMIT DARD P HIQ/ DAIY @M \WHWWP R D &RQRIDMS7RED HEWD/R \KFK @M SOV E \WHFRQRIEDAS
\KDUHKRTHUVHDXAW | RARHERP SDQ DG WG XEMADUHY DY UH GRMS ROWHP RUNHFHNEDDFH\KHAVRUKHERP SDQ. DGLWE XEMGDUH/AKHHR R
GHIYHIG\R\WHS GP LQVADAYHS JHABXWAXOQARKLY'S JUHP HOASDV F DQ QRQ DK FKOUIHVRUH SHOHYDARADMGZ W \WHZ UM GRZ QR JRRE L@
DQG RURKHULQBQILEGIDAHVR \WH&RP SO DG LWEXEMADUHYIQDQDIJ W DMIP RQMRARH FHG\WHIWDMR L DGIL R
FRORICDMG\REO QB LEGIDAAVR WHERP SIQ. DQGIWEXEMADUHY GHMP LGHSE UH HHFHVR\WHP RIB-FHNEDDGFH\KHGHIVHBGE \WH
&RP S0 \R\WH$ GP LQVDRYHS JHEXXOQAR\KLY$ JUHP WV LOHIFK FDHLGRXUWHG RUBRRNHG I URP DQGDNMAMHE@IQ) ' DM

&RORIDME7RED HEWP HIQ/ DAY DM Z LKRAWGSTFDARY \KHDIJ W DMSUGASDOIP RXQAR D QG-EMIHWR \WHERP SIQ DOGLW
6XEMADUH/DAXAK DM LFOGQ) D QA-BMIHNXQEHUB\ QXHIF/ HDH2 EQIDIRQAR EHHOMIGIORE, WHERP SIQ. DQGIWEXEMADUHY| URP
WP H\R\WP H DQ 5 HHYDE®V) CR.OM DG DOHAREDI DNRQYXQEHUIG Z 08 & RQUFW  GHALP LGHS RQDFRQIRIEDME EDUVIQIFFREFHZ W+ $$ 3 BXW
H FOQQ) \WHDJJ W DMSUGRASDOIP RXQAR 3UH) XQEHE$ FIXAMURY' HEAVSIRMIGHS\WDAN DVR D) GDM WH&RP SO RUDQ 6XEMADY D GHIVHY
RUFDAHR EHGHIYHIHG DQLUHYRATEGIUHED! P HARUUHE-P SINRQ QRIFHRQRUSURMR \KAK CDMWDARXOVIO), QG-EWEHNVR WHERP SR RUVKK
6XEMANY LQWHIRP R G-BWHRXUIMA/EHQ) GHDQGSD CEGILQIXORADMMDY @ VOMNKAK WD P HUARUUHGEP SINRQQRIFHKDVEHHD
GHIYHIG DG E G-BRUWRQRUSURMR XK DM




FDK Z I RUIRAWHEHH IWR \RHWKWAHRUKRTHYR \KAK , QGHEWEHNV R XQG \VKAK UHED, P HWRUUHE-P SINRQLQI X WHVKAK , QGHEWEHW\KDOEH
FROMGHIHGUBAGRUBEHP H3IRUSKIBRA/R GHAMP 1QQ) &RQRICDMG7RED HAAD/R \KFK @M IWEHQ XQGHWRRG\WDA! D/R DQ GDM DQ \IKFK
G-BRIWH HIHG\R LQWHI RHIRQ)_FDXH E VUM IHE DOG\WHFRUIMGRAQ) , QG-EWEHNLY QRABBOGRUHEHP HE EXVWHP DQVRAMBAQ) \IKFK

, QG-BMEHA\KDOGR BRI HJEHFRQUGHHG HENGRUBHGEHP HEDVR \KFK QDM

_SROMPANDIY EMDIR) P HIQ/ DARDY 3HYIRY DQ SURYIMRQR D VFRXUMY IMKHGE! \KAK 3HYRQRUR DQ - DIUHP HOMOQIWKP HONRURKHU
XQEHWINQ) \RZ KIFK \KAK 3HYRQLYDSOW RUB\ Z KIFK IVRUDQ R LWSURSHW LVERXQG

_&ROINRO P HIQ/\WHSRIHMRQ QUHA® RUQALHA® R \WHSRZ HAR GUHRARIFDAHWHGLHANROR WHP DI HP HUWRUSRTAHVR D3HIRY
Z KHKHAWURXIK \WHCEOW\R H HFAVHYRIY SRZ HUE\ FRMEFWRURKHZ MH 7 KHWLP V_&ROMRMY DG _&ROMRMG KDYHP HIQQIVARUHIMYH
\WHHR

&RYHIG( QWY PHIQ/DQ R \WHIRGBZIQY D D FRYHMGHIW DAKDAMP LVGHIQGHGLQ DGIOMSHMIQOFFREDGFHZIW &) 5 h
E E D FRYHHEDN DAKDAMP LVGHIGHSIQ DGIQMSHAMGIQIFREFHZIW  &)5 h  E RJF D FRYHIG) 6, D/AKDMWP LV

AHIGHGIQ DGIQMSHAMGIQIFREFHZIW &) 5 h E

&RYHMG3OW KDAKHP HDQQJ \GHAILHGIQBHANRD

&URW [\WMR) PHIVHIKR \WHIRGZ L) D DYRURZLQ) DG E DY/ & &UHEW [ WMRQ

&UEVBOW P HIQ/\WHS GP LQVDIYHS JHOAMDQ / & ,WKHUWH6Z LQ) / LGH/ HBHURUDQ. RAHY HIGU

1 D062)5 ZMUASHAMRDQ DESIFTEGIGHMP LADIRQEMP HIQWHVHXUHGRYHQIKWICDAQ) DM 62)5  SEDKHZROKK GOME\
\KH) HEHIDCE HHYHYDNR 1 HZ <RIN DAKHDEP LQUDRUR \KHEHKP DN RUD\KFRHARUDEP LOMDRU RQ\KH) HIH.DOE HHYHYONR 1 H
<RINVZ HRW RUDQ \KFFHAR\RXUH

' HVBDMY P HXY/ D/R DQ CDMR GHMP LODIRQ \WHUDAY D/GHMP IGHGE DQ R 6 3 0 RRG VRU) MKR \WH,Q3H ' HEW

' HFARUSHIH / 7V P HQAKHYONXSE &RGHR \WHS QWG6\BM/ DG DORAHJINXANRY FROHYDRUKLS EDNXSH  DAMIQP HVRAKH
EHHIWR FUARY PRDRIXP  UDUDIHP HOMHFHYHIKLS LOROHR  WRUDQ] DIRQ RMP IMUGHERUHIH / [Z VR \KH8 QMG 6B \KH
1 HKHDIGB/RURKHCSSTFLEGMUMNGRIRYY | URP \IP HVR\WP HIQH | HAADQGDH HAMY) WHUWKWR FUHEARY JHHDID

" HDXOVP HIQVDQ HYHAWRUFRQAMRQWDNFRQUNMMM/DQ( YHIR ' H DXORMDAZ IW\KHIIYQ) R DY QRIFH \WHSDAMIHR WP H RUERK
Z RX@GEHDQ( YHR ' HDXV

' HDXO% DM P HXQYV D Z W UASHRAWRDQ 2 EQIDIRQIRJZ KIFK DUDMLV\SHALIHS DUDMSHIDQRXP HRXBOR X R SHIHQWV IQH FHWR \KH
UWDMRKHZ MHESSTHEGIWHHR DG E Z W UASHRAWR DD 2 EQIDINRQI RUZ KIFK DUDMLY (RASHAL LHS RUDYDME® DUDM SHUDQRXP  HIXBOR WHYDH
5 DM SOVWWHS$ SSTHCEGIO DJLQIRWYDHS DM/ R/ SOV\E R SHIHQV LOHIFK FDH \WRWHI X@WWH \WABHP IWWGE CSSTHER!/ ¥

_ HDXO® LIKWKD/\WWHP H3QQ) DAMIGHGW\KDAMP 1Q DIGVKDUEHIQMBHMCIQCARMEMAHZIW &) 5 hh RU Y



' HDXENMY / HGHU P HDQV \VEMPARGHRAIRD  E DQ / HGHMKDAD KDVIDGGWR L IXQGDORUIQ SRWRQR W/ RIQ/Z MWQWER
YBMGHY' D VR \WHEWM\KK / RIQVZ HHUANXUHG\R BHI XQEHE KHIXQEHUXQBWAKAK /. HIGUQRILEKHS GP LQUADAYHS JHIADQG\WHE&RP SDQ
1QZ UMY \KDAKFK | OUHLV\RHUAKOR KK/ HIGHUVGHMP LDNRQWDNRGHRUP RIHFRQAWRY SUHFHEHOARIXQAQ) HIFK R Z KIFK FROAMRY
SUFHEHMRIHKHUZ W DQ. CESOFCEG! H DXOWKDOEH\SHA LFDD LGHQNIHGIQWKAK Z UMY KDVQRAEH\DIVLHG RU LL SD R\KHS$ GP LVDAYH
$IHOMIQ / & ,\WKHU\WH6Z 1Q / LGH/ HIGHURUDQ RKHY HGUDQ RKHUCP RQAHTXUHG\R EHSOGE. IWKHIXQEHU LFOAQ) LOUASHR LW
SOMASDARQLY/ HWYR &UHAVRUGZ LY / IGH/ ROV ZIWIQWR  9%MQHN' D VR \WHDMZ KHQGH E KDVQRNIHGWHERP SIQ \WH
$ P LQWDAYHS JHOMIQ / & , WKHURIWH6Z 1Q) / LGH/ HIBHULQZ UMGY) \KDAMERHY RAQMGWR FRP SO Z W W1 XQAQ) REQI DNRQYKHIXQEHU RU
KDVP DGHD SXEQF B HAR WD | HAWXQBW\KAK Z UMZY RUSXEDE \NIMAP HOAHIMARNKAK / HIGHUVREQIDIRQWR I XQGD/ RDQKHIXQEHUDG
KD WDKK SRUMRQLY EDHE ROVKRK /| HIGHUV GHMP LADIRQ\KDAD FROBMRQ SUHFHEHQMR I XQAQ)  Z KIFK FROAWRQ SUHAHEHOMRIHKHZ W DQ
DSSOFCEG! H DXOWKDTEH\SHAL LFDID [GHRIVIHELOWKAK Z UM RUSXEQF WP HOVFDQRAEH\DIM LG F KDVIDGG Z MMQWBH — 9%MQHN' DV
D\MUZ UMKQUADHXE. \WHS GP LQVADAYHS JHONRUHERP SD). \RFRQLLP 1QZ UMGY) \R\KHS GP LAVRDAYHS JHONDQG\WHERP SDQ \KDIWZ L@
FRP SO Z W IWSIRSHRARYHI XQAQ) REQI DIRQYKHIKQEH SIRVIGHEWDNKAK / HIGHMKDTAHDHWREHD' HDXAMY) / HQGHUSXOXDQAMR MY FDXH F
XSRQUAHSR \XAK Z UMKDFRQLLP DARQE\ WHS GP LQDIYHS JHMWDQGWHERP SI). RU G KDV RUKDYDAURAWRUQAUHRVEDHONRP SDQ. \WDKD/
L BHFRP HWHEMAAR DSIRFHHEQ) XQGUDQ ' HERUSHIH / IZ. L KDGDSSROQMS ! RUMDUHFHYHJ PRADD FROHYDRU WKWAH DEP LOVDRU
DALIGHHI ROWHEHH VR FUGARYRMP LOUSHYRQAKDUHG Z W R DQ) DARQRUATXGDIROR LWEXMGHVRUDAHN LGFOGQ) WH) HEHIDO HSRUW
, QXUIDFHERSRDIRQRUDD. RKHIMEBIMRU HEH DO XA DAKRINY DANMY LOVKAK DFCSCAW RU (L BHRP HWH\KEMANR DYAI0, Q$ RIRQ
SIRVIG-G\KDAD/ HIGHNKDDRAEHD' HIDXAY / HGHARBD B\ YIWWHR \WHRZ GHIKLS RUDFTYXOMMRQR D ( TXW, QMIANQWWDY HGHURUDQ
AURARIQAREDHVRP SIQ \WHIR B\ D* RYH.GP HQBOH XWRIMY \R R DVAKFK RZ GHIKLS QMR QRAAKOVQRUSURYLGH\KAK / HIGHZ W
PP XQWIURP WHMUMGRIROR FRAWZ MMOQWHS QAMG6\BIAYRUIURP WHHI RUAHP HOAR MGIP HQVRUZ UWR DMEFKP HARQIWDXHVRUSHP LW
\WAK /| HIBHU RUMKAK * RYHLCP HOBCS XWKRUW VR UAMRAMU-EXGADM GMDYRZ RUGMDILLP DY FRQAEFWRUDI UHHP HQWVP DEHZ WW\KFK / HGHUS$ Q
GHAMP LQDIRQE, WHS GP LQVADAYHS JHIMWDND/ HGULYD' H DX / HIGHUXQGHUDQ RHRUP RIHR_FDXHY D \MURKIK G CERYH DQGWH
HIHAMYHEMR XA WY \KDOEHFRFOMYHDQGEQAQ) CEVHINP DQ HIWHIRU DQG\KAK /| HIBHKDREHGHP HS\REHD' H DX / HIGHU \XEVMIRW
WEHAR)  FE D/R \WHEMHAEDKHG\WHHRUB WHS GP LQWADAYHS JHQNQDZ UMM GRIFHR \XFK GHAMP LODINRY Z KIFK \KDDEHGHIYHHGE
WHS P LQUDIYHS JHOMR\WHERP SDQ HIFK/ & , WKHUWH6Z LQ) / LGH/ HBHUDQGHIFK RKHLY HOGHUSURP S | RTRZ LQJ \KFK GHMP LCDIRQ

. BMIOMSYRIRZ HJ DG BMIOKMSYRURZ HY HIAK KD/WWHP HDQQJ) VSHALLHGLQWHLQNRGARY  SOUDIUSK KHHAR

' BICDMEYRIRZ HIS JBHP HOVP HOQVD' R QDMEYRIRZ HI$ JUHP HONKEWIRIDD LOWHIRP R ([ KEW

' BICDMEYRUIRZ HIZHP [CDINR) P HIQVD' HLI@DAMEYRURZ HJ7HP LADMRQ\VKEWIRIDD LOWHIRP R ([ KEW

L FMICQDMS/ HGH) WKDOKD/HWHP HIQQ) \VWVRWIQ6HRANRD
" IHANRD KDAKHP HDQQ) \GHAIIHGIQ6HANRD K UL

2 DSRIMRD RU_ NERH P HIQ/AKH\DB! WM HJ BDHRURKHUGVSRIMRY LGFOAQ) DY \DBIDGGGDHEIANWIQLRIRY R D) 3URSHWE
DQ 3HYRQ LFOQQ) DY VDB DALIGP HOMBQI HIRURKH



A\SRDDZ W RUZ IWRXAWHRAYH R DY QRM/RUDAFRXQVUHFHYTEGIRUDD WKWDQGFDIP VDARADAG\WHZ W DQGLGFOGQ) D) \DBIR ( TXW
, QMIWVLIQODEXEMADY RUIQ IMKXDGFHR ( TXW , QMMIWE, DEXEMADY R \WH&RP SIQ \R D3HYRQRAHMDQ\WWHERP SO RUDCRKHUB XEMGDY
R WH&RPSDQ 7KHWP ' DSRIMRY \KDDRAFOGHDQ IWXOFHR ( TXW, QMHWR WH&RP SDQ RUDQ. FDXDOV RUFRQGP (DIRD

 WVDXDOLHG, QAMANRD P HIYY D HOMMAKDAHUDREIED GHMP IGHSE, WH&RP SDQ WREHARP SHIYRYR \WH&RP SDQ. RUWGXEMADUH/
DQGZ KIFK DUH\GHAL LFDD LG-QIVIHGE, \WH&RP SDQ \R\WHS GP LQMRDAYHS JHIAQZ UMY DQG GHIYHIHGLQ DAFREDGRHZ WK 6 HANRD SURMR\KH
&BUQ ' DM E DY RAHHMY\KDAUWDRIED GAMP IGHGE \WHERP SDQ \R EHDFRP SHYRUR WH&RP S RUWGXEMADUHYDQGZ KIFK LV
\GHAL DD (GHRIVIHELODZ UMKD\XKSSBP HOARWH' 4 / IWAVZ KUK \KSSBP HQWKDOEHRP HHIHAWHWUH — 960MCHY' D VONMUGHIYHY WHBR \R
\KH$ GP LQVDAYHS JHIADQG\KH/ HIGHYLQDAFREDGAHZ WY 6HANRD DG F IQWHFDHR \WHIRWRQ FDX\H/ D DG E DQ R \XAK HOMWY
$ 11 LIDMARWHH \MIANKXEK $ 11 LIDM/ L DUHFOD® LGHNICEBIDY/S | LIDM/R \XAK HOMHEDHZ\RBD RQWHVP LOUM R \KFK $ 11 LIDMY/ DG \KAK
HOMW/ P H/ DQG L DHQRAERDI LCHG-BWQYHIR HQWXQDY , WY XQEHMRRGDQG DI HG\WDNVS  DQ \KSSBP HOMR\KH' 4 / [WWRQAP SDAMGE. \KH
IRFRQ)_ FOXH E \KDORAZESD BANRCAYHD \R GQVDXOT\ DO 3HYRQAKDMKDYHSUHYIRX® CFTXLLHG DQ DAL QP HNRUSDMASDIROLQMANOQ\KH
| RO/ EXVWROD Z W IRSRAR\KK / RO/ % \KHS GP LQMRDRYHS JHNKDTIKDYHQR UASROUELON RUCCELAW \R GHMIP LGHRUP RQWRUZ KHKHUDQ
/ HEBHURUSRAMID HIGHUVD' WVDXDM LHG, QAMANRD & \WH&RP SO VI DOUHWR GHIYHAKK ' 4 / LMWVRUNKSSBP HQWHMHR LQCFFRIGFHZ LW
BHANRD  \KDOUHGHMKK' 4 / IMWRIXSSOP HQVQRAFHYHGDOGQRM T HAMWH DG ' LVTXDI LHG, QUMANRY \KDBH FOGHDQ 3HIRQWDWV
\WHERP SDQ KDVGLIDMEDVQREIHJEHQ) D ' WIXDH LHG, QAMANRD B\ Z UMM CRIFHGHIYHIG\R WHS GP LQUADIYHS JHOVURP WP HVRWP HLQ
CFFREFHZ W 6HRANRD

' ROU DG .. PHOQ@ZIXCPRH R WHS QUWMG6\DMY

' RWU( TXYDBONVP HXY/ DAY WP H D Z MW UASHAWR DD [P RXQIEHRP LDMGLQ' R \KFK CP RXQAVDQG E Z W UASHRARDQ TP RXQWV
GHRP LCDMGLODY $ GMIDAYHEXUWHR \WHHIXLYDBOAP RQMHIR 1Q' RILY/DVGHMP IGHGE WHS GP LQUADIYHS JHMWRAXHDSSOED! &
,\WXHJ DAKHFDHP D' EH DAKRK WP HRQWHEDUVR \KHE6SRYS DM GHMP LGHSLQUASHAR \KHP RIBHFH/S HYDDDIRY' DM | RAWHSXUADHR
" RIWZ W \KFK $ GMODIYHE XUHR

' RPHAF 6XEMADY P HIQVDQ 6XEMANY \WDAVRJIDQ] HSXQEHMWHOY VR \WHS QWG6\BM/ D) WBMWHIR RAWH' MMV &ROP ED

24/ DWKDWWHP HQQI \VSHALILHGIQEHAIRD ~— J LY

' XK YRUIRZ HJ KDAKHP HDQQ) \SHAIHGLQWHIQURGARY SDIWSK KHHR

' XK/ RDQ30OW P HIQVDQ YRWRZ HURJIDQY] HXQAHMH@Y VR WH1 HKHOQB/

(D® 2 SNO([IHANWH' DM P HXQ/ Z W UASHRARDQ ( DO 2 SWQ( GRIRY WHV[ W \K 9%9MGHY D D\WAHOMQRIFHR \KFK ( DO
2 SNQ( GRIRQLYSIRYIG-GWRWH/ HIGHY \REQ D/KHS GP LQMDAYHS JHIWMDVQRABFHYHS B\ SP 1H <RIN&IWWPH RQWHILK \K

YMGHY' D D\WWAMHE@DMQRIFHR XK ( DD 2 SWQ( GRIRQLYSIRIGGWR\KH/ HIGHY Z UWDCRIFHR REVIRIRQWR\XAK ( DD 2 SWQ( BRIRY
IURP / HQBHYFARP SUMCQY \KH5 HIXUWHG/ HOGHY



(DM 2 SNQ( BRANRY P HIQAKHRAPXUHIHR

DEHMP LDNRQE. \KH$ GP LAVDAYHS JHONQIWUDRIEGIAVFHIRY RUDQRNIFDIROE \WHERP SIQ \RWHS GP LQDIYHS JHIAKDA
\WH&RP SO KDVP DEHDGHMP LADIRQ \KDWY RIUGHIRP LODMG W QA FDMG FHAWLA QWY FXUHO® EHQ) H HRXME RAKDAFOCHQQI XD HMP LR
WOVRQEGHGIQ6HANRY — E DWHEHQ) H HRXMGRUCP HGHG DVDSSOFE®! \RLGFRSRIDMRUDGFRWDQHZ. EHIKP DUN LOMAXNIDM\R U-B0FH
/%25 DG

WHVLQWBRNROE, \WHS GP LQVADAYHS JHIDQG\WHERP SDQ \RUHSOFH/ %2 5 Z W DYAHIFKP DIN5 HSOFRHP HOADQG\WHSURYIMRQE \KH
$ P LQMDAYHS JHOAR Z UIMHDQRIFHR \XFK HBRMRQ\R WH/ HOGHY

(($) [OADO QMMNRY P HIYY D DY FMHAWQAMNRQRULQMKR HQVILP HIBEDKHGLODY (($ 0 HP EHUSRXQN Z KIFK LV\XEMPAR\KH
KSHYIMRQR DQ( ($ 5HROMRQS XKRIW E DQ HMWW HXBEQKHGIQDQ( ($ 0 HP BHURXQU Z KIFK LVDSIHAR DQIQUMANRQCHAUEHGLQ
FOXH D R \MVCHIQWRQ RU F DQ [ LDERADOQUWMMNRQHXEDKHELQDQ( ($ 0 HP BHUGRXQN Z KIFK LVDWWEMGADY R DQLOMMNRQCHAIEHGIQ

FOXH/ D RJE R \KLYGH LQWRQDQG LY \XEWRAR FRORIEDMG \KSHYIMRQZ LW LW STV
(($ 0 HPEHIERXQN P HIQVDQ R WHP HP BHUMBIAVR WH( XURSHIQS QRQ , FHDQG / LHKWRMO DQG1 RZD:

(($ 5 HROMRDS XKRIMW P HXQVDQ SXEQF DGR LQUADAYHDAKRIM RUDQY. SHYRQHKUMG Z [\W SXEQF DGR LQUADMYHDWKRIWR DQ ( ($
0 HP BHUGRXQU LGFOGQ) DY GHBIHH KDYQJ) URERMELAN | RAKHUAROMRQR DQ ( ($ ) LODIADD QAMANRD

(IEGI$ WIGH P HIQVDQ 3HYRQWDAP HAMWHUATXLLAP HOMR EHDQDALI GHHXQEHUB HAMRD \KEMPAR\KAK FRQHQV UL D) DVP D
EHUTXUGXQEHBHARD — E Ul ) RAWHDRAFHR GREVDQ ' VXD IH3, QAMANRQLY\XEMANR 6 HANRD J

(IEGIEXRMGDY P HIQVDQ 6XEMANY \WDAVDSSIRYHGIURP WP HVRWWP HE\ \KHS$ GP LQVADAYHS JHONDQGHIRK R \KH/ HOGHY

( QURP HOWD [V V P HXQVDQ DQGDODSSOFEG!) HAHIDOWBM GFD0 QG| RILIQWEMM/ @7 V BIXDIRY RA@EH/ XBV MGIP HON
REHY G-RIHY SHP LW GRHQAHY JRYHIP HQIED) UHHP HQIVRUI RYH.IP HQBOUAAURNRQY UHDY \R SRIXMRQ DG \WWHSIRMANRQR \WHHYLLRGP HOARU
WHUHBDHR DQ P DAUDYLQRWHHMURP HOMQFOXGQQ) WRHUHDAG\R + [ DERXVO DAMIDYRUZ DX DUHP IWRQVDQGAVAKDLIHAR Z DMRU
SYXEQF Z DMM kP V/

( QR HOWD ICA@Y P HIQ/OQ ACHMWV FROMIHMRURKHZ M LFOGQ) DY ACEMNV | RUEP DIH/ FRIWR HYLLRGP HABOUHP HADARY
ILQH/ SHDOW/RUIQEP QU R WHERP SDQ DO RKHYARWRZ HURUDQ R \WHUUASHRYHEXEMADUH/GUHA® RUQARE® WAXAY |RP RUEDHG
XSRQ D YIRDNRQR D) ( QMRPHIED ¥ E WHIHHDARQ X\VH KDQBIR WIRSRUBNRD WRIH WA HQARUGVSRICR DQ + [} DERXY
0 DMIDY F H SRXUHRDQ + 0 DERXV0 DMIDY G \WHUHBDHRIU-DMIHGUHPDHR DQ + [ DERXVO0 DAUDYIQR \WHHYURP HVRU H DQ
FROAEAAD) UHHP HOWRURKHUFRQHQUXDCDUDQ) HP HYBXWXDOAR Z KUK QCELAW LVDXXP HSRUP SRHGZ W IASHRAR D) R \WHIRHRQ)

(TXW. QMWW P HXQV Z M UASHRARDQ 3HYIRQ DOR \WH\KDWW/R FCBABDIRANR RURKHURZ GHYKLS RUSUR IIQAMAVIO \KFK 3HYRQ DD
R WHZ DUDQWV RSWRQYRURKHUUL KWI ROKHSXURKDHRUDFTXAMMRQI URP \KAK 3HYRQR \KDUWW/R FCBABDIRANR RURKHURZ GHIKLS RUSLR LW
IQMIVLO \XFK 3HYRQ DOR WHZ DUDQWV U KWRURSWRQY| RAWH SXURKDHRUDFTXMMRQI URP \MAK 3HYRQR \XAK KDWY/ RVKAK RAHLQAM AV
DOGDOR WHRKHURZ GHIKLS RUSUR IMIQMIRIVIQ\KAK 3HYRQ LFOQQ) SINGHIKLS P HP EHURMKWAQMIVKHHO  Z KHKMHUYRIMY RUGRQ/RIY
DQGZ KHKHJRUGRAKAK \KDUH/



Z DUDQN ROURYY W KWRURKHLQMAWWOUHRAMBEQ) RQDQ GOMR GHMP LDINRY SURYIGHE\WDWQE-BMEHW FRYHWEBIRUH AKDQIHEBILOQR
( TXW , QMIIVKDIRAEHGHHP HEWREH( TXW , QAN XQBIW DG XQMDKRK , QG-EWEHN VAR FROMWG RUH FKDQIHG

(5.6 P HIQ/\KH( P SR HH5 HIHP HQVGFRP HEHRXUMW $ PR

(5.6% $11IADM P HXQVDQ WDHRUBXMQHY Z KHKHURUGRAGFRISRIDMG XQEHUARP P RQFRQIRTY. LW \WH&RP SO Z LMQWWHP HQQ) R
6HAMRD E RUF R \WH&RGH DQG6HARRY/ P DG R R \WHERGHIRUSXIBRA/R SIRYIMRY/UHDAY \R6HAMRD R \WH&RGH

(5.6% (YHOVP HIQ/ D D5 HSRMBE®H( YHIAZ L UASHAARD3HMRQ3MY E \WHZ WWGIY DOR WH&RP SDQ RUDQ (5,6$ $ 11LADMIURP D
SHMRQ3MO\VEMAMRGHAIRD R (5,6$ GAUQ) DSDQ\ HIUQZ KIFK \XFK HQIWV Z DVD \KEWIQMICHP SR HJ D/GHIGHGIQ6HAIRY D
R (5,68 RUDFHADNRQR RSHIDARQ/WDAVWDAMGDAKK DZ WWALY DOXQAHUBHAMRY H R (5,68 F DFRP SBIMRUSOMDCY \WGIY DCE\ \KH
&RP S0 RUDQ (5,6$ $1ILIDMIURP DO XQA¥P SR HIBOR G WHILMQY R DCRIVHR LQMIAR\MP LODM \KHWDR HYWR D3HMRQ3ORIP HIGP HOV
D/DWP LDIRQXQAHUBHAIRY/ RU $ R (5,63 ROWHIQAWANROE \WH3% & R SURFHHAQMWV\R\MP LCDMD3HMRQ3@MYQ H D) HHONRU
FROGWRDZ KIFK FROUMMAY JURXQB/XQEHUBHAIRD R (5,6$ |RUNH\MP LADMRQR  RAWHDSSRON HAR DWKWAH\R OGP LM DY 3HMRQ
300 | WHGHAP LDARQWDADY 3HMRQ3MRLYFRQUGHHE DQ DAUMI SOQRUD SDQLOHIEQI HHG RUFIMWAOXDMYZ MMOQWHP HDQQ) R 6HANRYY

DG R WH&RHRUBHARY/ DG R (5,68 RJJ WHIP SRURQR DQ QCEMONVXQEU7MB,9 R (5,6 RKHAKDQIRU

3% & SUHP P VOHBWRGHIONXHOXQEHBHARY R (5,6$ XSRQWHERP SDQ RUIQ ( 5,6$ $11LADM Z KHH IR0 XA¥P SR HIBMQV WH
RAPUHFHR DQLP SRIMRQMR\WHNGRZ BGIHR \WH&RP SDQ

(8 Y00, Q/ HIMDNRQEFKHX®! P HIQVWH( 8 910, Q/ HIMDWMRQ6 RHXBISXEQKHGE \WH/ ROQ0 DUNH/S WRADIMRQ RUDQ \KFFHARU
SHIRQ DVIQHIHAWURP WP HVR\WWP H

(85.925 KD/\WHP HIQQ) \SHULHGIQWHCHIQUWROR  $ GMIDIYHEXWHR 7HP 5DM
(AR PHOAHMQGIPUHR R \WH3DWASDIY 0 HP BHUG\DMY/

(XURXUHRA 5DM PHXYY D IRUIQ , QMHNVBHIRG Z W UASWRDQ &UHAW [ \WMRQCHRP LDMGLQ' R WHWDMSHIDQ®P HIXOOR
WH/ ROGRQ, QMEDIN2 | HHG5 DMD/DEP IQUMIGE |, &( YHIAP DIN$ GP LOVDARY RUDD RKHUBHYRQ\WDATNA/RYHAHDE LQUDIRQR \KFK
DMIRU R/ RIDSHIRGHNOOQGRWR\KAK , QMINBHIRG /925  DVSXEDKHERQWHISSIFEGIVAERP EHJ VAHQSIH RIVKAK RKHJ
FRP P HIAD® DYDOEGINVRXUFHSIRYIAQ) \KFK TXRENRQ/D/P D EHGRLICDAGE. \WHS GP LQUADAYHS JHOVURP WP HRWP H  LQ\VXAK FDVH \WH

/| Y95 5DM DNRUIERAW  DP / ROGRQWP H RQWH5DAM' HMP LCDIRY' DM | RUG-BRUWIQ\WWHUHBYDQWAXUWHR  Z MY D\MP HIXLYDBOAR
\WKAK , QMIANVBHIRG DQG E 1RUDQ. LOMMXNDMABXDNRQZ LW UASHRAAR DYDHS DM/ RIQRQDQ AM \KHUDMSHUDQOP HDXOORWH/ ,9%2 5 5DM
DRIERW  DP / RERQWH GHMPIGGER  96MGHN D VSURMR\KAK @DMIRU  RIUG-BRIWEHQ) GHIYHHGLQWH/ RQGRLQMEDN
P IOHAVRUG-BRIWLQ' RMWYZIWDWP R RH P RONFARP PHAQ WD SIRYIGHE\WWDA \WH( XURRXUMHEA 5 DMKDOEHGWWDO] HR \KFK
UDM\KD@EHGHP HG] HRI RUSXERAHVR WLV$ JUHP HW

(OURRXUHRA 5DM/ RO P HIQ/D&RP P IWKG/ RDQ\WWDAE-DYLOMPMDADUIDMEDHGRQFEDAH D R \WHGHIQWROR  ( XURRXUMHEA 5 DM
( XURAXUHR 5 DM/ ROQ/P D EHGHRP LQDAGLQ' RIYRD

( YHOWR ' HDXOVKDAKHP HDQQ) \SHAIHGIQ6HANRD



([FOGG7OH PHIQ/OQ R \WHIRTZ Q) 70 HVLP SRHGRQRUZ W UASHRAR DY 5 HASIHONRUWHTNXULHG\R EHZ WKHIS RUGHAWG T URP D
SD P HQAR D5 HASIHQV D 7 HVIP SRHGRQRUP HDXUBHGE. QHACFRP H KRZ HYHUGHRP LQDAG | IDQRKUH7 D] HY DQGEIDGRK SUR W7D HY LOHIFK
FDH L P SRHSD/DUWAKOR \KFK 5 HASIHAFHQ) RJDQ] HSXQEHMH@Z VR RKDYLQ) IWSUCASIOR | IFHRU IQWHFDHR Q) / HIGHJ W/ HBQ)
2 [ IFHGFDAGLO WHMUMGRIROLP SRUQ KK 70 RUDQ. SRONDOXEGYIMRQWHIR  RU L \WDATUH2 \WHUS RQGHANRQ 7L W/ E LQWHFDHR D
/ HBHUS 6 |HAHD MWKRTQ) 70 H/LP SRHGRQDP RXQVSD CEGIVR RUIRAHDFFRXQR \KFK / HIGHUZ 1\K UAVGHRMR DQ DSSTFCEGILQMBMAQD/ R
RU&RP P \W HYBXWXDQAR DAY, LOH I HAVRQWHMRQZ KIFK L \KAK/ HIGUDFTXLA/AKAK LOMBMNQ\KH/ RDQRU&RP P 1\ HOVRKHWDQ SXYXDQV
R DQDALIGP HQABIXHWE \WHERP SO XQGHUBHANRD RU L \KFK / HGHURKDQIHY/IW/ HIBQ) 2 111FH H A-BWOQHIFK FDHR\KHH \MAKDV
SXUMOQARGHAIRY/ TP RXQNZ LW URSHRAR\XAK 7] HvZ HIHSD: CEGIHAWHAMR\XAK / HQGHUVDALIGRULP P HADMY EH RUH\KAK / HBHUEHP HD
SOV KHIAR RAR\XFK / HGHULP P HADMD EH RHIWAKDQIHGIW/ HIBQ) 2 1IIFH F 7] H/DMIEXEEGIWR XK 5 HSIHQA DOUHR FRP SO Z W
BHANRD | RUNH\E GRAXP HRBNRQUATXLAP HOVIQBHAMRD K DQG G DQ 8 6 |HEHIDY MKKRTQY) 70 HVIP SRHGSXUIXOQAR) $78$

([ DY) &UHAVES JUHHP HOW P HDQV\KDAWAHIRIQ & UHAVS JUHHP HONEDMGDYR 6HBWP BHU [P RQY WH&RP S0 + HDOK 6 AHAH \KHS .
YRURZ HJWH/ X HP BRXAJ YRURZ HJ\WH' XK YRUWRZ HJ) WHOQEHY/ SDW WHHR DOGYONR $ P HIFD DVDEP LQWADRYHDIHADVEP HGHG

([ DY / HWYR & UWHIW P HOQVWHOWMY R FUHWEARIBHG RQ6 FKHEX®!

([ DY 0 DXUMW' DM KDVWHP HDQQI \SHARILHGIQ6HAWRD D

(\WMRY' DM KD/ARHP HIQQ) \GHIHGIQ6HWRD D

) CAOW 7HP ICDIRY' DM P HIQ/AWH@MDVR Z KIFK DOR \WHI RTRZ LQJ \KDBKDYHRFXUWHG D WHS JJWHIDM&RP P R HOVKDYHWP LQDAG
E DO EQDMRQVKDYHEHRSOGLOQI XWQFDK  RKHDQFRQIMY HOAQG-P QU LFDMRQREQI DRI RUZ KIFK QRFDIP KDVEHHQDXMHWMG DQG F DD
/ HWYR & BEWOYHWMP LODMSRUH SIUHG KDYHEHHD&DK & RUDADT H3LQDQIP RXQATXCOR R WHIDFHDP RXQWR \KFK/ HIWYR &UHEWD
EOAN XS GWHUR FUEVWKDOKDYHEHHQUHRHYHG Z LW URSHRARN\KAK / HIWLYR & UHAWRURKHUDUDQIHP HQIVZ 1\ UAGHRAKHAR DIV CRRLY \R\WH
$ P LQDAYHS JHINDQG\WHOSSIFLE®Y/ & , \WKHNKDGKDYHEHHDP DeH

)$6%$6& P HIQ/\WHS FARXQMY 6\BQEDLG/&RAILFDNROR WH) LADGADCS FFRXQIY) 6\INEDBY/YROG

)$78$ PHI/6HARRYY  WRAJIK R \WH&RGH D/R \WHEBMQ ' DM RUDQ P HYGHGRUKFFRARUYHMRQWDAN \XEEDAYHD
FRP SDUIEGIDQG QRWP DMIDD P RHRHRXVARFRP SO Z W D) PXUHNRI XMHUHI XOIRQ/RUR | IADO QM SUABNRQAKHIR DOG00 DI HOWV
HOMIGIQRSAOXDQMRGHARY  E R \WH&RGH DQGOQ LOMIRYH.GP HONCD) UHP HONEHE HDWHS QWG6\BM/DQGOD GRQS 6 MUMARIRD
Z W UAS-PARWHIRRQ) DGO @7 U XOWRQRUSIIPWEH DERSWWG SXUXOQAR KA LQAMI RYH.P HBCDI P HW

)$78$ ' HHAIRY P HIQ/DGHANRRUZ MKKRTQ) [URP DSD P HYXQEHUD/ RID' RAXP HMMHTXWGE, ) $7&$

) HHIDO XQB/5DM P HXQV IRUDQ @D WHUWDMSHUDQR®P FOBXDAMSE \WH) HHDE HHYHYONR 1 HZ <RINEDHERQWKK @D VIHEHDD
I XQO/MPQLRANRY/E. G-ERIRLY LOANRYY DVGHMP LGHSLQVKAK P DQGHUD/\RH) HAHIDOE HHYHYDNR 1 HZ <RUIN\KDDHNVRIY RQLW SXEQF
ZHEVWMIURP \WP H\R\WP H DQG SXEDKHEROWHQH WXFFHHAQ 9%9MGHY' D B\ \KH) HIHDOE HHYHYONR 1 HZ <RIND/WHI HEHDO XQB/H I HARH
DM SIRNGWDN \KH) HHIDD) XQB/5 DMD/AR GHMP LCHSZ RXG EHOW\KDR] HR \KFK IDM\KDOEHGHP H3\R EH] HRIRAKHSXUSRA/R KLY
$ JUHP HW



) HH/ HARU P HOQ/ARHGWRUDI UHHP HQMEDMGS XIXWW EHEHQWHARP SIQ YDQNR $ P HIFD DGYR$ 6HXUMA/

) LCDOAHEXEMADY P HDQVDQ 6XEMADY R WH&RP SIQ \WDAY/D\SHADOSX SRHHMY HKBEDKHG\RBD LOFRQGHANRDZ W DD [MKXOFHRU
I(GPXUHFHR , QG-BMIHWVE WK 6XEMANY SIRVIGGWDAD \WFK 6XEMADY GRQRARZ QDD L ( TXW, QMIVIODY 3HIRY L , QG-EWRHN
R DQ 6XBMGADY RURKHIS |ILIDMR WH&RP SDQ RU UL RKHUDXHN RKHWDQ [QWHFDHR \MVFDXH LU DAHANUHDY \RIWH MMFHRU
DIMQJ XQEHMHGRRP HONVFUDI) \KFK , QGHEWEHA/DQG DAHVOUMGQY | URP WHLQMHWR HOAR WHSURFHHB/R \IKFK , QGHBMBGHWLQFDK HIXLYDBON
E KK 6XEMADY FROGAENGR EXMCHNRURSHDNR/RKHAWDQ LR MY/ LGAGHIDR IWH IMMPHDQGLGRXUHFHE IWR \XFK , QG-BM3HW DG

RQGRAQ RURKHUAMMEXNROR WHSUIRFHO/R \KFK , QG-EMIHNV\RWH&RP SDQ DQG F \KAK 6XEMADY GRAVQRNY XOUDQAHDD , QG-EWEHNVR
\WHERP SDQ RUDQ RKHUBXEMADY

) ICOCADCR [1FHJ P HIQVD5 HGRQUE®I2 11 LIFHJR \WH&RP SDQ \WDWAKHAKIH 1 LCDGADCR! | LFHU SUGASDCDAARXQIY) R 1 LAHJ WHDAKUHURU
FRMRDUR WHERP S0

MK P HXQV) WK 5 DMIIV/ \@ DQGOQ \MKFFHAROWHHR

) RELIQ* RYHIP HFKHP HRUS WDQIHP HOVKD/\KHP HDQQ) \SHAIHGIQBHAIRD G

) RIHIQ/ HIGU P HIXQ/ Z W URSHRARDQ YRURZ HJ D L \KAK %RUIRZ HIVDS 6 3HYRQ D/ HIGHMDW@RWDS 6 3HIRQ DG E L KK

YRUIRZ HIWVQRADS 6 3HYRQ D/ HIGHMWDAY UMG-RARUR D] HSXQEHMH@Y VR DMUMG RNRQ RKHMDQ WD Z KLIFK VXK YRURZ HILV UGNV
IROMY SXUBRHY ) RUSKUBRH/R WLV GH LQWRQ \WHS QWG 6\ HIFK 6\BIM\WHIR DQGWH' IMMRAR - & ROP ELD\KDOEHGHHP HG VR FRQUMAM DM QI B

MUMARNRQ
) RHIQ2 EMRY P HIQVDYRIRZ HAKDAYD) RIHIQEXEMADNY
A RHIQ3@D KDVWHP HQQIVSHILGIQEBHAWRD) G
D) RHIQEXEMADY PHIVOQ 6XEMANY \WDAWQRAD' RP HAUE 6XEMGDY
5% PHQ\KHY%ROGR * RAHCRYR \WH) HEHIDS HHYH6\ WP R \WHS QWG6\MY/
) URQMY) ([ SRKUH P HXQV DADQ WP HWHIHLYD' H XA / HQGHU D Z W UASHRARDR / & ,WKHJ\XK' HDXGMY) / HIGHUV'$ SSOFCE®I

SHAHQMHR WHRAMDDAQ / & 2 EWJDIR/RKHADD/ & 2 EQIDNRQV/DARZ KIFK \WAK' H DX / HIGHUV SOMASDNRQ REQI DMRQKDVEHHD
UDERDAGVR RKH. HIGHYRUSDK &RIDM DY) H3LQDFFREFHZ M\WHWP VKHIR  DQG E Z W UASHRAR\KHGZ LQJ / LQH/ HIGHU\KAK' H DXQIY

| HBHUV$ SSTFCEGISHAHQMIHR 6Z1Q) / LGH/ ROQVRKHMD6Z QY / LGH/ RDQVDARZ KIFK \KFK' H DXGIY) / HEHUV SDMALSDINRQ REQI DARQKDY
EHHQU-DIRFDMG\R RKHY HIGHYRU& DK & RIMMIDT HG LQHIK FDHLQDFFREDIFHZ W \KHWLP VKHIR

) XQG P HIQVDQ 3HYIRY RKHAWDQD@MUICSHIRY WDAY RUZ LOEH HYDIHGIQP INQ) SXUKDUQ) KRTIQ) RURKHZ MHLQHIY 1Q
FRP P HIADOBOQVDQGMP LOUH \MMRVR FUHAWQWHRE@Y FRAUHR IWBMQHN



*$$3 P HIQ/IJHHDD CFRHBWEDAFRXQIY SUCASBVIQWHS QANMG6\BIMY FRQIMAME® CESTHS QG \KEVFWR 6 HANRD
* ROP DOBOFKV P HIQ/* ROP DQBLAKVY/DNS 6$

* RYHOP HOBCB XKRIW P HIQ/WHJIRYHIP HYWR WHS QWG6\BMY/ D) REHUCDNRQRUD). SRONFDOXEQYIMRQWHIR - Z KHKHMBIMRU
GFDODQGDR DIHA  DAKRIMY LQWKP HQBIW UBIXDRY BRA FRAWRHBCEDON RURKHUHQMY H HIRMQ) H HRX\WWH GIMV@NYH MARDOW LQ)
UIXDRY RUDEP LQWDAYHSRZ HYRUXQRIRY/R RUSHWIIQQ) \RJIRYHIP HQMGFOGQ) DR \SUD QDIRDCERAH/AKAK D/AKH( XURSHDQS QRQRUKH
( XRSH&HWBO/ON

* XOUDOAH P HDQV DARDQ 3HYRQ D DR REQIDARY FROMYHINRURKHZ M R \KFK SHYRQIXOUIQMQ) DD, QE-EWEHVRURKHUP RGHIY
REQIDIRQSD CEGIE\ DIRAHUBHYRY WH SUP DV REWRU 1QDQ P DQQHU Z KAKHUAUWA® RUQALA® DGLFOGQ) D) REIDMRQR KK 3HIRD
QUARIGARW L \R SXUKDHRUSD  RUDGYDIFHRUNKSSO | XQB/I RAMWHSXUAKDHRUSD P HYWR  \KFK , QA-BMEHWRURKHUP RHBY REQIDIRQ
L \R SXUAKDHRUBDHSURSHWW \HRXUMERUVHYLFHY | RAKHSXSRHR DAXUQ) WHREQIHHIQUASHRAAR \IXFK , QG-BMBCHWRURKHUP RGHBLY
REQIDIRQR WHSD P HOMR \KAK , QG-EWECHVRURKHUP RHEY REQIDARY UL \R P OQEIQZ RINQ) FDSMIDHIXW FCSABCRUDD. RKHUILQDGADD
WDAP HUVRQAWRQRUANX.AW RUBYHOR LGFRP HRUFDK IBZ. R \KHSUP DY REQJRUR DAR HIEBGIWHSUP DY REQRAMISD \KAK , QG-EWEHNVRU
RKHUP RHIY REQIDINRY RU LY HQMIGLOQRIROMWHSXSRHR DKUY LODQ. RAHJP DQHMHREQIHHIQUASHRAAR \KFK , QG-BMEHWRURKHU
P RHBY REQIDIRQR WHSD P HOMHIR RUR SIRMANKAK REQHHDI DQMBRWIQUASHAWHIR  1QZ KRBIRUQSOW RU E DQ / IHQRQDQ DAHV
R \KFK SHYRQWHRXUQY DY , QGHEWEHWRURKHUP RHBY REQIDIRQR D RKHUBHYIRY Z KHKHURUGQRAKAK , QG-EWEHNVRURKHUP RGHEY
REQIDIRQLYDXXP HEE\ \KAK 3HIRQ 7 KHIP RXQAR DY * XOUDQAH\KDTEHGHHP HG\R BHDQ P RXQIATXCOR WH\WBAG RUGHMP LCEGICP RXQR \WH
UHDMGSUP DY REQIDIRY RUSRIFRQWHIR  LQUASHRANR Z KLFK \KFK * XDUDQAHLYP DEHRU Ll RAVIBAMG RUGHMIP LTE®! WHP [ LP XP WDRIED
DQUASDAG QDO LQUASHAWKHIR DVGHMP LGHGE. \WHIXDUIQMQ) 3HYRQLQIRRGIDMY 7KHWP * XDIDOMA DvDYHE KDVDFRUIASRIEQ)
PHIQQ)

2 XOIKH2 EDDIRY KDAKHP HIQQ) VSHAILFGIQ6HAIRD

2 XDV P HOQVWH* XDUDQIV P DEHE! \WH&RP SIQ 1QIDYRUR WHS$ GP LQURDMYHS JHQMKH/ HIGHYDQEWH/ & , WKHY SXUXOQAR
$ WO

+ [ OERXV0 DMIDY P HXQ/DTH SERULYHRUUDARIARNYH\XEWBGRH/RUZ D/ DG DOKL) DERXYRM LE\KEWDRHY Z DX RURKHISRI\EON
LFOAQ) SHURDXP RUSHARDXP GMMIDM/ DERAR/RUDERXRY FRQEIQQ) P DMIDY SROFKEUDAMSESKH) & WERQJIDY LG HAURXYVRUP HAFD
Z D/ DQG DERKHNXEWEIFHVRUZ DXRVR D) QDMHUHI XDRMG SXUXOQAMRDQ ( QYURP HQmD' [¥

+ HOW 6AHFH KDAKHP HIQQ) \SHAU LHGLQWHIQMRGARLY SDUIUWDSK KHHR

SQRUDMQY) | HXGH) KDVWHP HIQQI \SHAIHGLIQ6HANRD

FUDIQ) / HIGHUBXSSBP HOV P HIQVDQLGRHDICQ) GREHINKSSBP HONQ\KEWERMM \WHIRP R ([ KIBW RUDQ RKHJIRP CSSRYHGE \WH
$ GP LQWDAYHS JHOV

R HOOYHP ) CHOW  KDVWHP HIQQ) \GHAILHGLQ6HANRD

R HOBOYHP / ROQ KDVWHP HIQQ) \GHAILHGLQEHANRD




CFUP HOROTHP / RDD$ P HIGP HOWKDAKHP HDQQJ \SHAIHGIQBHANRD

_Q3-BMIHW P HX/ DARDD 3HIRQDAD SDMFX@UMP H Z MNWRMBXSIFDIRY DOR \WHIRTBZ QY Z KHAHJRUGRAGFOGHE DVIQE-BMIHVRU
CHOM/IQIFREFHZ W* $$3

D DUREDIDARYVR YK 3HIRQIRUERUWRZ H5P RRH DG DUREQ DARQVR VXA SHIRQHMGHHGE ERQGY GHEHQMUY (R GO0
D UHP HQVRURKHMP LOQULQIKP HQV LFXQQ) ARQYHINEBI G-BWREQI DR

E  DOAURARIFRQMYHMWREDIDIRY/R \KAK 3HIRQDUMQ) XQEHUBGIYR FUAWIGFOQQ) WIQEE DOGARP P HADD EDQNHY
CFR-BVDCFHY EDQNJXOUDQMAY \KUAV ERQB/DQG MP LOULQXWKP HQV RKHAWDD L WDCHOWHYR FUHEVWMKHGIQWHR AN FRAHR BMGHIMR
WHH \WARHHLY QR RYHBHUHP EXVHP HONREQI DIRQLOUASHAMWHIR  DQG L \RBD |RUSKSRA/R FOBXDIY &RQRIDM7RED HEW
WIOEE GWHYR FUMHEWIGSHIRP DFHOWHYR FUHAWMKHGIQWHRAEQ@Y FRAHR BXMCHIMR\KHH \MIARHHLY QR RYHBHUHP EXYHP HWV
REQIDIRQLQUASHRAAKHIR

F  QWREQIDNRQ/R MK SHIRQXQEHUDR 6Z D5 &RQANFW

G DOREQIDIRYR KK 3HIRQWSD \WHGH HIHG SXUKDHSUFHR SURSHW ROVHYLFHY RAHARDD L \WDGHCFFRXQNVSD CEBILQ\KH
REQ@Y FRUHR BMQV DG 1L HURWRURKHHIHE GH HIHGSD P HONREQI DARQYP HDXUHGLQZ KRBIRUQSOWE HYHIVRUSHIRP DOFH
RAPXULQY DI WAKHSXURKDVH \RKHH WIAKAK REQ) DIRQY DUHFRQIMY HOV

H 1QG-BMIHY H FXAQ SHEOGIQMMWWHIRY VHRXUHGE D/ IHQRQSIRSHW RZ GHGRUBHQ SXAKDHGE WK 3HIRQ LGFXAQ)
LQG-BEWEHN DUIM Q) XQEHIARQAWRIBOVIBY RURKHMY@H UAMANRQ DI UHP HOV - Z KHKHURUQRAAK LQG-BWECHWV\KDGKDYHEHHQ DWXP HGE\
AK SHYRQRULV AP MGLQUHRXYH

| &DEMID H3/ HDHVR \KAK 3HYRQ 6\ QKHIF/ HDH2 EQIDIRQ/R \XFK 3HYRQDQG DOREQIDIRY/XQEHUD) 5 HHYDEGY) ROV
HOMIGIQRE, \XFK 3HIRQ

J DOREDARQYVR XK SHYRQWR SXUAKDH WHHP  UHNH GH HDHRURKHZ VHP DNHDQ SDP HQARUASHRAR 0 ( TAW, QMIANQ
YK SHYRQRUDD SNV R VXK 3HYRQ YDOHG LOWHFDHR DUHEHHP CE®ISUH HUHG LOMAAVDAKHI WDMUR - W YROQBY  RULQYROQEY
QPA@NRQ SUH HIHFH SV CARXHG DG XQERGAIAHY DG

K DO XOIQMVR KK SHIRQIQUASHRAAR DQ R \KHIRHRQ

) RUDDSXSRHVKHIR \WH, QG-EWEHVR D) 3HYIRQ\KDTLGFOGHWH, QG-BMIHWR D SDMGHIKLS RUKQYHIMH RKHAKDQDNRQN
YHQMUH\WWDAYIWHD DFRSRIDARQRUTP WG AWV ARP SIQ RIMP LOUIP WG ACEON HMW XQGEHI RHLIQ@Y.  1QZ KIFK \KAK 3HYRQLYDIHHID
SOMGHJRUD NRLQAYHMUHJ XQBWAKAK , QEHBMEZHWLYH SUAK® P DEHGRQ UHFRXUHWR \XAK 3HIRY 7 KHLP RQW DY GHAREQIDIRQXQAHUD) 6208
&RMIANRQD). @DM\KDOEHGHP H3\R EH\WH6Z 05 7HP LODIRQ9 DOHWHIR D/R \KFK GDM 7 KHIP RXQAR DY &8N H3/ HDHRUB\ QRHIFE/ HDH
2 EDJDNRQDVR DY @M\KDOEHGHP HER EHWHIP RXQIR $ WIEXWNE®, QGHBMIHNVIQUASHAWKHIR DVR \KFK QDM

.QGPQIHG7O H/ PHIQVDD D 70 B/ RKHADQ( [ FOGHE7L H/ IP SRHGRORUZ W IASHRWR D). SD P HWP DHE. RURQLFFRXQMR DQ
REQIDIRQR DQ YRURZ HIXQEUDQ / R’ RXP HQAMDQG E \RWHH \WONRARKHZ DMHGAAUBHGLOFDNH D 2 \KHU7L] HY



- QGP QWH KDVWWHP HRQQI \GHIIFGIQ6HWRY ~ E

Q3 ' HEWP HDQVHIRU XQHRXUHG (R \MP LQGHEWEHWI RUBRURZ H5P RH R WH&RP SO WD QRWIXDIQMAGE, D) RKHUBHIRQRU
\EVRAR D) RKHUFUHAWAKDGR-P HQV

LQRPDNR) KD/AWHP HDQQ \GHILIHGIQ6HANRD

_ORYHR 5HXDIRY P HIQ/\KH5 HIXDWRY( 8 R WH( XURSHIQ3DWIIP HQADQGR WHERXGACR 0 D ROLQROHA
SIRHHEQIV DWW

QMMWBED PHW DM PHXY D DARDQ ( XURRXUWHA 5 DM/ RDQ WHOWED R HIFK , QMMKBHIRG DSSIFCEGIVR \KAK / RDQDQGWH
0 DMIW' DM SRNGGWOM DY, QMAKBHIRGIRUD( XURRXUWHR 5 DM/ ROQH FHHB/AKUHP RQKY \WHUASHRRYHEM/AKDNDTHHY WUHP RQAY
D\WAWHEHILQRQ) R \KFK , QMIAVBHIRG\KDTDOR EH, QMMXBD P HQV DAV E DARDQ %DHS DM/ RQ LFOGQ) DD 6Z1Q0 / LGH/ RID WHDW
UOMCHN D R HIFKO DUK -XQH 6HBWP BHUDQG' HAHP EHUDQGWHO DMUW' DM F DARDQ $ GMODIYHEXWHER ' OO 5DM/ RDQ WHDW
UOMCHN D R HIFKO DUK -XQH 6HBWP BHUDQG' HAHP EHUDQGWHO DMUW' DMDQG G DARDY $ GMODIYHEXWHR 7HP 5DM/ RDQ WHOXED
R HIFK , QMAWBHIRG DSSIFCEGIR\KAK / R0Q SIRYIGHG\WDA DR, QMANBHIRG RUDQ$ GMIDAYHEXUHRA 7HP 5 DM/ RDQH FHOAKUHHP RQXV
WHUASHRRYHGDM/AKDNDTHYHY \WUHHP RQKVD\MMWHEHILQRQ) R \KAK , QMIANBHIRG\KDTDOR EH, QMMANED, P HV DAY

OMMWBHIRG P HIQ/ DARHIK ( XURRXUHR 5 DM/ ROQDQGS$ GMIDIYHEXWHR 7HP 5DM/ ROQ \WHSHIRGFRP P HAQ) RQWHEM\KK

( XURAXUHR 5 DM/ ROQRUS GMODAYHEXUHR 7HIP 5 DM/ ROQLYAVEXWHE RUFRQYHIWGVR RUFRQIKHG DVDQ( XURXUWHR 5 DM/ ROQRUS GMODIYH
&XUHR 7HP 5DM/ ROQDYGHAQ ROWHEMRH WUHRUM| P RQMVWHII WU LQHIFK FD/H \XEVR/AWR DYCLOELAW | RAKHLQMHANDMDSSCFED]
R\KHUHBYDONWAUHEA  DAHBRMGE. \WHCSSUFEGIYRUIRZ HIQIWERP P WG/ ROQ1 RIVH SIRMGHG\WDN D DQ , QMMWBHIRG\WDAZ RXG

RKHZ MHHGROD@, \WDAVQRADYSMGHAN' D \KDTGEHH \MIG-G\R\WHQH WXAFHHAQ) %MV D XQDW\KFK %MCHY D | DIVIQDRKH
FOBQEUP RQK LQZ KIFK FDHKAK , QMANBHIRG \KDTHGROWHH VBUHFHAQ) %9MGHW' D E DY, QMIMVBHIRGWDAEHILQ/ROWHDNIOMGHN
' D R DFDBREUP RQK RIRQD@ | RUZ KIFK WHHLY QR QP HIFDID FRIMGRAQ) @ LQWWHFDBREUP RQK DAKHHIGR \KFK , QMIMVBHIRG \KDD
HGROWHOWIHXMGHN' D R \WHFDBQEUP RQK DMWHHIGR KK, QMIVBHIRG F (R, QMMWBHIRG\KDTH \MIGEH RQGWHO DMUMW' DM DQG
G \KHDSSOFCEGIYRURZ HUP D HBRAQDE&RP P WG/ ROQ1 RIH\WWDAKHGADNRQR DD, QMHXVBHIRGHIG R HOMHMIQWHOMAHHY @V
SURVMVR DGR OAMMDQWHOMAHHY @ VIRBZ Q) \WHOMRH WUHRUM| P RQKVONMMHAVEXWHP HUR - RUFRQHMRQRUFRQMDIROR
WH( XURPXUHR 5 DM/ ROIQRUS GMIDIYHEXUWHR 7HP 5 DM/ RIQUANHIMGLOVKAK &RP P WG/ RDQL RIFH IMEHQ) XQEHIKRRG DQG DI UHG\KDV
QRE MMBREQ) KK GAUDIRY \RBID |RUSKERA/R GHMP 1QQ) WH( XURAXUHR 5 DMRUS GMCDAYHEXUWHR 7HP 5 DMIRIKAK ( XURRXUHEA 5 DM
/ FOQRUS GMODAYHEXUWHR 7HP 5 DM/ RDQ D/OSSIHED LFOAQ) |RUSKERA/R \KFK GHMP LDNRQXQEHBHARY D DQG6HANRD \KH
, QMIMWBHIRGI RIKAK ( XURRXUHR 5 DM/ RDQRUS GMIDAYHEXWHRA 7HP 5 DM/ RDQWKDTEH\WHMRH WUHRUM| P RQKVD\MAWH

QXU HIWR RUFRQMMRQRUFRQIMMIRQR  \KH( XURRXUHR 5 DM/ ROQRUS GMCDAYHEXWHR 7HP 5 DM/ RDQUATXHUMGLOVXK &RP P WG

/ ROQ1 RI¥FH

_ QMR HOVP HIQ/ DARDQ 3HYRQ DO GUHRWRILQAUHRANFTXMMRQRULQYHAR HB. \KFK 3HIRQ Z KHKHUE. PHIQVR D \WHSXURKDHRU
RKHUCFTDAMWROR  FOSABDWRAN RURKHVHRXUMHA/R DERKHUBHIRY E DEOQ DEYDIFHRUFDEMICARQUEXNRQWR * XOUDQAHRUDIXP SIRQR G-EVWR
RUSXUKDHRURKHUDFTXMMRQR D0 RKEHUGHEWRUHTXWY SOMASDIRQRUQMHXNG DIRKHUBHYIRY LFOGQQ) DY SDMGHIKLS RUNRQNYHIMHLQM Y
LQWXAK RKHUBHYRQDQG DR DUDQIHP HABXWXDQAR Z KUK WHLQHWRU XDUIQM, QG-EWEHNVR \KFK RKHUBHIRQ RU F \WHSXUKDHRURKHU
DFDAOMMRY LORHWDQLRANRQRUDVAHIH/R WDQLANRY/ R DAHVR DERMHUZHYRQ\WDAFARQXYAM TR NXEWEQMD



DOR WHDMVR \KAK 3HYRQRUR DAYIMRQ MHR BXMGHWRURKHUBXMGHVXQWR KK 3HIRY ) RUSKIBRHV/R FRYHIDQAARP SIDGFH \KHIDP RXQV
R DY, QAR HYNKDTEH\WHIP RXQAIRNOD LOMHIMG Z KRADEE HONVRNKEVHNXHAGFUHDHYRUGHFUHDAYLQWH YDOHR \KFK , QYHIR HOAVBRW
DQ [P RXQM0G UENG WAMIHS QMMEXMERURKHEZ MHUHFHYHS LQHFK FDHLQPDK LQUASHAWR D, QAR HW

QMR HON WBGH P HDQVWDAKH" HEVB DIV DUHVXK \WDADABDWAY RR \WHIRTBZ 1QJ DHIQHITHAW D WH&RP SDQ V' HBVB DY IURP 6 3
VDABDWIOS6 L WHE&RP SDQ V' HEVBE DY |URP 0 RRG VIVDNBDIWAD RU L WH&RP SDQ V' HBVG DY) 1URP ) WK LV DABDWY /86

.56 P HDQ/\KHS QAMG6\BIAW, QMIDCS HYHHBHYIFH

.63 P HDQ/\KH, QMIDIRDOB\IE 3URNH/ , QMIDIRDORKIP EHUR &RP P HIH3XEDFDIRQ1IR  RUKAK MMYHMRQWHIR DvP D
EHLQH | HANDAKHCSSTFLEGIWP H

MXHJ REXP HON P HIQVZ MW UASHAAR DD / HRUR &UHAVAKH/ HAWUR &UHAVES SSTFDIRQ DQGOQ. RKHUGRRP HMDIUHHP HOADQG
LOXKP HQMOAMPGLQRE\ \KHOSSIFLE®Y & , WXHUDQGWH&RP SDQ  DQGRUDQ 6XEMADY  RULQI DYRMHDSSIFCEGY & , WKHUDQG UHDAY) \RDQ
WK/ HIWUR &UHEW

~XGIP HRXUHR  KD/WHP HQQ \SHRIHGIQ6HANRD

1 ZV PHXYY FRIANHD DOIQMODIRIO! RIHIQ ) HH.DO\WBMDQG GFOOXTMAY WD/ XGV IXGHIH/ BIXDIRYY GUHRNYH/
RE@EH/ FRGVDQG 0GP [QDLYHRUMARDCSUHHEHIVRUDAKRUIMAY LGFOGQ) WHIQM SABINRQRUDEP [QWMDNRQWHIR B DQ * RYHOP HOED
$ XWRIMW FOIHGZ WK WHHQ RUAHP HQMOQM SUBINRQRUDEP LOVDNRQWH IR DQG DOTSSIFTEGIDEP LQMDYHR EHY QURME G BHHXHAV
QFHQAHY DAKRU] DIRQ/DQGSHP IWR D * RYHGP HABOS XWRIM LQHFK FDHZ KHKHURUGRAKDYIQ) \WHIRHR @Y

1 & $ OO P HXQV Z MW UASHRAR HIFK/ HOGHU WK/ HIGHUVIXQAQ) R IWSOMASDIRQLOD / &' WEXWHP HABXUWXDOAR
6HANRD | LQDFFREDGFHZ W WS SSTFTEGISHAQMIH $ @ & $ GYDIFHV\KDOEHCGHFRP LCDAGLQ' RAY

| & YRIRZIQ) P HIQVDQH WMRQR FUHEAWHAGY |URP DALY LQ) XQEHUDQ / HKUR &UHAV KIFK KDVQRAEHRUHP EXWHGRQWHM
Z KHQP DEHRUMH I(DAHGDVD&RP P IWWGYRIRZ I $ @ & YRIRZ LQIV\KDOEHGHERP IQDAGIQ" RTY

| & &RP P I HONVP HXQV Z MY UASHRARHIFK/ & , WKHU \WHFRP P MW HOAR \IKFK /& , WXHAR MKH/ HIYR & BHEVKHIXQEHU 7 KHIQUWIO
PRXQR HIFK/ & ,\WKHUV/ HIUR &UHAVERP P LW HOMWNHWRW RQEFKHX®!  RULL DY/ & , WXHUKDVHIMIMGLQR DQ$ WGP HOADQG

$ WP SWRQRUKDVRKHZ NVHDWXP H3D/ HIWUR & UHAVERP P LW HOAD\WMUWHEGRCQ) ' DM WHIP RQNHNRIW I RO/ & , \WXHUDVIW/ HIRUR
&UEVERP P ¥ HQAQ\KHS HIMAMP DQRIGHSE. \KHS GP LQVADIYHS JHQAV7 KH/ HWUR & UHEVERP P W HWR DY/ & ,\WXHUP D EHP RAILHGIURP
WP HRWP HE DIUHP HQWEHE HQ\KK /| & , WXHUDQGWH&RP SDQ DOGQRIVIHGVR\KHS GP LQVADAYHS JHOV

/ & &BEW [ WOMRD P HXQV Z M UASHRARDD / HIWUR &UHAVAKHIMXDGRH TP HIGP HQNRUUHIZ DOMHIR \WHH \WMRQR \WHH Sy GDM
WHIR ROWHLGRBDHR \KHDP RQAKHIR

[ &' DNEXYHP HOVP HYY Z B URSHRARDY / HAWUR &UHIWDAVEXWHP HOWP DGHB \WHESSTHE®!/ & , WXHULQFRQUHANRQZ W DAY 1QY
XN/ HWUR &UHIW



/| & WXHU PHIQVHIFKR D YONR $PHIFD 1 $  \KURKIK IWHD ROMURXIK RHR IWGHLI QMO LIDM/RUBIGRK R1LFHY  LQIWFSAW
DVIMMHUR / HWYR &UHEWRUDQ \KFFHARUMKHAKHIR  E * ROP DQ6CFKVYDNS 6% LOIWFDSIAW DVIMAMHUR / HIYR & UHEWRUDQ
KFFHARUMBHOWHBR F © HIY) DJRYON 1 DIRDCS WRADNRY LQIWFDSCAW DVIMKHUR / HIMYR &UHAWRUDD \KFAHARUMKHARHIR
G DQ RKHY HBHMHDRMGE \WHERP SDQ SXUMOQARGHAURD  V 1URP \IP HVR P HVR MKH\KAK / HIRUR & BHEWSIRNGSWDNR/ HIGHNKDD
EHUTXUG\R BHFRP HDQ/ & , WXHUSXUXDQAR WY FDXH G Z WRXWKAK /| HOBHUVARQHQV RUDQ. \MFAHARUMKHUWHIR DQG H DQ / HGU
VHPRMGE! WH&RP SDQ  DQGUHDRIE®D CFRHBIEGIVR WHS GP LQWADAYHS JHQMR USOFHD/ HIGHUZ KRIVD' HIXEY / HIGHUDAKHWP HR \XFK
/ HBHUVOSSRQN HQWDVDD/ & ,\WKHJ SIRVIG-G\KDR/ HIGHMKDTEHUHNXUHG\R BHFRP HOQ/ & , WXHUSXUXOQAR KLY FODXH H Z NRXANKEK
| HQBHUVARQHQV RUDQ. \KFAHARUMKHUWHIR

/ & 2 EQIDIRY/ P HXQV DVDADQ GDMR GHAMP LCDARY D \WHDIJ U DMLP RQ\DYDDEGI\R EHGALY QXQG-UDTRAMBAQ) / HWYR &AW
DVR \XFK DM SOV E WHDIJUIDMR DOB QHP EXUHGS P RXQN LFOAQ) DY & YRUIRZ LIV DVR \KFK GDM ) RUSKERHVR FRP SXI \KH
P RQDYDDEBI\R EHGIY QXQEHUID / HWUR &UHAVAKHIP RXQAR \XFK / HWUR & UHEVWKDOEHGHMP IGHSIQDFFREDFHZ MGHANRD ) RU
DOBXSRA/R \MLV$ JUHP HOMI RQDQ GOMR GHAP LDARQD/ HIWUR &UHAVWKDVH SIHGE. WP VEXWIQ TP RXQAP D WMDEHGLY QWHIHKQE
B WDROR WHRSHDIRQR 5XB1 R \WH,63 \XAK/ HWUR &UHEVWKDOEHGHP HB\WREH RAMBOAQ)  LOWHLP RXQAR UP DQQ) DDOEGIREH
awQ

/ HO3-U P HIQVHIFK R \WH3HYRQVIG-QIVLHGDVD / HIGH) RQWHMLI QDMUHSDI HVKHIR. HIFK RKHIBHIRQWDNEHARP HVD / HIGU 1Q
DFFREDFHZ W\KLY'$ JUHHP HOADQG \RHUNKAFHWRLY DQG DAL Q/DQG XQBWWAKHARQA WHTMXULA/RKHZ VH LFOGH/WH6EZ LQ) / LGH/ HYBHU 7 KH\MP
/ HIGHU \KDOIGFOGHDY ' RLICDMG/ HIBHUZ KIFK KDVIXQEHEOQ. &UHAW] [ WMRQ

/ HOGHU1 RIVH' DM KD/ARHP HIQQ) \SHALLHGIQ6HAIRD — E
/ HAQ 2 IIFH P HXQY DARWHS GP LQWRDIYHS JHOVDQ / & , WKHURUDQ / HBHUWHR I IFHRUR | IFH/R \IKFK 3HYRQGHAUBHE DMK LQ
\WAK 3HYRQVS$ GP LOVIDAYHA XHANRQCILH RUVKAK RMHUR | LFHRUR | LFHVDAKAK 3HYRQP D 1URP WP HVR\WP HQRM\ \KH&RP SO DG \KH
$ P LQWDAYHS JHQVZ KIFK RILFHP D LGFOGHDQ $ 11LIDMR \XAK 3HIRQRUDQ. GRP HIMFE RUIRHIQBIDGFK R \IKFK 3HYRQRUKFK $ 11 LADM

/ HUR &UHAWP HQVOR GWHUR FUHAWARKHG KHIKQGEHU LFOQQ) WH( [ MM / HWYR &UHAWS / HWUR &UWHAWP D EHDARP P HIRDD
GIWUR FHAVWRUDWIE GIWHUR FUHGW HMY/R &UHAWP D BEHIMXHGLQ' RMW/RUDY $ AMIDAYHEXWHRA

/ HWUR &UWHEVS SSTFDIRD P HIQ/DQ CESIFDNRQ DG D UHHP HQWRUKHIMKDGFHRULP HGP HYWR D/ HWUR &UGWOQWHIRP [URP WP H\R
WP HIQXVHE\ \WHOSSTFLE®Y/ & ,\WKHU

/ HWUR &UWEW [ SIDARY' DM P HIQAKHE WDAVILYH@ VSURMRWHO DMWY’ DMWHRLQHTHWRU L WK @ LVQRADISMCHY' D,
\WHQH VBUAHAQ 9%9MCHY' D

/ HWUR &UWHEVY HH KD/AKHP HDQQJ \SHAILHGIQBHANRD O
/ HWUR & AV HSRW P HIQVD UHSRWWXEMERND IQWHIRP R ([KIAW RUDQ RKHURP CSSIRVHGE \WHS GP LQVADAYHS JHV

/ HUR &WHEVSXETP (WP HXQV DVR D) GOMR GHAMP LQDIRQ DQOP RXQMNXOOR \KHBWHUR DQGWHS$ JIUWHIDM
&RP P WY HONIQH I HAVDVR \KFK DM SIRVIG-G\KDVIFK /| & ,WKHUV/ HWUR & UHAVS XEQP IWKDIXRW] FHHG\KK /| & \WKHUV/ & &RP P W HQV
7KH/ HIWUR &UHAVS XEQP VWVSDYR - DG RAQDCAWRQWR \KHS JJUHIDM&RP P LW HQV




/ 925 KD/WHP HIQQ) \GHAI LHGLOWHGH LQWRQR  ( XURPXUWHZR 5 DA

/ 9®25 5DM KD/WHP HIQQ) \GHAI LHGLOWHGH LQWRQR  ( XURFXUWHZR 5 DA

[.9%25 6FHD5DM PHIQV\KH/ 92 5 TXRMRQWHICSSTHEGI\VRHSDIHWHS GP LQVDNYHS JHONHI MM \RGHMP LCH/ 925 RAKK
RKHJARP P HADD DYDOEGI\RXUFHSIRYIGQ) MK TXRBIRQ/DVP D BEHGAIDMSE WH$ GP LOVADRYHS JHQNVURP WP HVR\IP H

/1H) PHIQVDQ PRWIIH SBGEIH K\ SRMHDIRY DALIQP HOAMGHBRMIUDQI HP HVHIPXP BDGFH @HD WBMRY RURKHU FKOUHRURKH
XU LOAMFKNRUSUH HIHQIDCDUDQ) HP HQNQ\WWHQDMUHR DVHRXUMY LOMMNR DY NQGRUDMMHZ KDARHYH LFOQQ) DY ARIBMRIDODBIRURKH
VY UHAQRQ DI UHP HQAVDQ. HDWHP HQMWKVR Z D RURKHUHZRXP BUDGRH RV UHDOSURSHW DG [LDGAQ) GDHKDYQ) \KEWERMD \KH
\[P HHRQRP IFHIHAAD/DQ R \WHIRHRQ)

/ R PHXQVDQH WMRQR FUAVE D/ HIBHAMR DYRURZ HIXQEHUS WFGL,, LOWHIRP R D&RP P WG/ ROQRUD6Z Q) / LGH/ ROQ

/| RD' REXP HON' P HDQV\MLY/'$ JUHHP HOMHOFK 1 R HIFK , WiHU. REXP HOADQ DI UHHP HOWRBDAGY RUSHUHANMY WKWIQ&DK & RUDMID
SXUXOQARWHSIRYIMR/R 6HAMRD — WH) HH/ HWU HOFK' R QDAMGYRURZ HUS JUHP HQMHDFK! - R CDAMGYRUIRZ HU7HIP LDINRD

/ RGROYWING' D PHXQVDQ @ ROZKFKGDIQVIQ' RUDUGERIWDHFRGAME DQGEHE HEDQWIQWH/ RQGRLQMEDN
HXURGRTDUP DNV

[ XX HPERAJ PHOVWH* UG XK\ R/ X HPERAUJ
[ X HP ERXAJ YRURZ HJ KD/WWHP HDQQJ) VSHALLHGLOQWHIQNRGARY SDDIUSK KHHR

[ X HPERAJ &RPSHY/ 7 PHOQVWWH/ X HPERAUJ @ DMG  $ XIXWY RQFRP P HIADOARP SOQHY DvDP HAHS

| X HPERXJ ' HARUSHIH / 7V PHXY/ D EDQNXSH  IDADAM Z MWIQWHP HIQQI R $ WFBY  HAHT R \WH/ X HP ERXU &RP P HIADD
&RH E ARQMRTBGP DEIHP HOVIHXMRQFRQN @H Z MMQWHP HDQQ R \KH/ X[ HP ERXU JUDQG GFDOUHIXDMRQR 0 D ROFRRDG
P DEIHP HQV F YROQIY DUDQIHP HQAZ MW FUHAVRY FRFREDMELEYHQIY GHD IDADAM Z MIQWHP HIQQ) R \WH/ X P ERXJ @Z R $ SUO
RQDUDQIHP HOMR SBWHOAQROHR CPHGG G \KSHMRQR SD P HQV \KULVGHSDHP HQVZ DMQWHP HIQQJ R $ WFBY  HAHT R \WH
1 X HP BRXJ &RP P HADORRGH DQG H YROQIEY RUFRP SXARY ONX@NR)SXKOQMRWH/ X P ERXJ @Z R $ XIXW RQFRP PHADD
FRP SDQHY DVIP HGHG

| X HP ERXJ .QRYHR ( YHOVP HIQAKHFRP P HFHP HOWR SURHHAQIVIRUDQ R \WHIRTRZ LQ) LQUADMRQ\R D/ X HP ERXU / ROQ3DW

L \KHESSROQN HOAR D) MIHARP P DMOLUHRUPXUIDMKUSXUXOQAR IORYHRA SIRFHHAQIV IDAM XQEUDWFR |11 R WH/ X HP ERXJ
&RP P HADRRAH &RAHGHFRPPHIH

L \XSHMROR SD P HW \KULVGHSOHP HQVSXUMOQARDW® R \KH/ X HP BRXU &RP P HADDRRGH &RCHGHFRP PHIH




L \WHOSSROQRHYR DO ARP P LOLLHI RUFRQURTDG P DI HP HQVIHARQFRQN @H SXYXDQMR\WH* DG XFDOHI XDNRQRQFRURDG
P DEIHP HQAMD/IP HGG $UMBIWIDQGOAD0BK POL FRP SENQAD @I VDNRQUADMYHDN \KMY GHSOLIHP HOAMDX FRFRUEDV
SEHRN GHO I DAMHAN @ | DLEDMSDUOLQXYAIRQ GX LEILP HAHMD JHARQFRQN @H \MOTXHP RALLO

Ly DYROQMY DUDQIHP HOAZ I FUHAWRY FROFRUEDABLEYH GHIDLADM  SXUMXOQARKH/ X HP BRXA) @7 RQDUDQIHP HQWMR SUHYHOW
IORHA BL&X DWO FROAHDQAB FROARUEWBLEHN GHIDIADM \WBI TXHP RAILCH

Y  WHDSSROQNHAR DQ MIHFARP P IWOLLHRUDMX GDMKUI RUMGADODTXEDARY OMXCDNRQMARDIH SXYKDQMR DG R WH
I X HP BRXJ &RP SOQH// [¥

DQ / X HP ERXU FRAWR GHUDSSRQIY DOLQMIP DEP LVDRU DGR LQMDMKUSIRIMNRLH
\KHIOBSRIQF HOAR D0 X CDAKUSXUXOQAR\KH/ X[ HP ERXU &RP SDQHV/ ¥

YiL
YL  DQGDQ RKHUDDBRIRYSRAHN SIRFHBUHRIURUDQVDMRQXQEHUD) CESIFCEGIQY. O HAMY \WHUWKWR FUHGEMRY IHHID DOGRURY
\WHDSSRIQF HYR D) UHFHYHU OGP QDAL DEP LQMADRYHUHFHYHU FROHYDIRU PXRADD WRHIQEDNXSM  &RXWISSRIQMS

OIXERURMP IOUR | IFHKREHIQUASHWR WHUHBYDQWVRP SDQ R LWDRHV

[ X HP ERXJ / RID30W P HIQVDYRWRZ HJZ KIFK LVRUIDQ] H3XQEHMWH@OZ VR / X HP ERXU

.0 DOEDRY &RWYP HIQVDQ TP RQMPUHGSHIRAFDM B D) / HGHUGUQ) \WHWP R WY$ JUHP HOAZ KLFK FROAMAM/| H/ FRIWVRU
FKOU HVLP SRHGRGEHY IHHID LOWHMUMARNRQLQZ KIFK KK/ HIGHULYGRP LHBG \KEMPAR UHIXDNRQ RUKDYIW/ HIEQ) 2 [ILIFHE D)
* RYHQP HUIOS XWNRUMY

0 DAMUIS JUHP HOW KDARHP HIQQ) \SHAUIHGLQWHGH LQURQR 67 08 &RQMFW

0 DMIDCS GHYH( [IHAWP HIQV D DP DAIDCOGYHYHFKDQIHLQ RUDP DAUDCDGYHYHH | HVWRQ WHRSHIDIRY, EXMGHW DAHN CCELOMNY
CAXDCRUFRQIGY HOW RUILCDQADOFRQAMRQR \WH&RP SDQ DG IW6XEMGDUHY \ENHQDVDZ KRBl E DP DMIDOP SOUP HOAR WHUIKWDQG U HAHY
R \WHS$ GP LQVADIYHS JHINVRUDQ / HIG-UXQGHMWH/ RDD' RPXP HOV \BNHQDVDZ KRB RUR WHOELOW R \WHYRWRZ HY \BNHQDVDZ KRB \R SHIRP
\WHUREQI DIRQVXQGHMWH/ RDD' RAXP HQV \BNHQDVDZ KR! RJ F DP DMUIDCDGYHYHH | HAAXSRQWHGIDIW YOIAW BQAQ) HIHWRUHI RACEON
DI DQWMHIRIRZ HY \BNHQDVDZ KRB R WH/ RDQ' RPXP HOV \BNHDDVDZ KRB

0 DMIDCEXEMADNY P HXY RQOQY AOM D 6XEMANY R WH&RP SDQ WDV RXGEHD MJIQUIFDQAMEMADY R \WH&RP SDQ Z MIQWH
PHXQIQ R 5XM XG5 HIXDNRQ6 ; SURP XODMSE WH6E( &

0 DMUIW' DM P HIQ/$ XIXW \MEMAMR H \WMRQ LOQWHFDHR HIFK/ HIGHUFRQHQI WHHR D/SIRIGGIOEHAWRD
SIRNG-G WDMOQHIK FDH L \KFK GOMLYQRADISMGHY D WHO DMUNWY' DM\KDGEHWHGQH VBUFHAQ) %9MQHN D

0 OIPXP 5DM KDAKHP HIQQ) \GHULHGIQEHARD

0 1QP XP &RIIMICS P RXQNVP HI/ DAY WPH D Z W UASHRAWR & DK & RIDMICFROMMY R FDK RUG-BRIVIFFRXQAEDDGRHY DQIP RXQV
HXCOR R \WH) QMY ([ SRXHR D & , WKHYZ WK UASHAAVR/ FIWLYR & UHAVWAKKHG DOGRANBIECQ) DAVKAKWP H DG E RKHZ VA DD
P RQAGHMP LGHGE. \KHS$ GP LQMRDAYHS JHDQG\WH/ & , WXHYIQWHUMVRBIGMVAUHINRY




0 RR3 V PHIQ/0 RRG V, QIHURYGEHYIFH ,F DQGOQ \WFFHARIWHMHR

0 XO¥P SR HBOY PHIQ/OQ HP SR HHEHH IVEDOR WHWSHGHAUB-GIQ6HAMRY D R (5,6$ \RZKIFK\WH&RP SDQ RUDQ
(5,6% $11LIDMP DNAVRULYREQI DMG\R P DNHARQUBXIRYY RUGKUQ) WHSUHHAQ [ LYHSDOQ\ HWY KDVP DEHRUBHHQREDI DAGVR P DNHFRQUEXNR)/

0 XAEBI( P SR HBOD P HXQV/D3MRZ KIFK KDV\E R RUP RIHARQMEXIY \SRQRY LFOAQ) WHERP SDQ RUDQ ( 5,6$ $ 11L.ODM DABDIW
WRR ZKRP DHQRMQEHIFRP P RQFRQMROD/\XK DSIRLVAHAIEGIQ6HARY R (5,6$

1H / HGHU KDAKHP HQQ) \SHULHGIQ6HARD K 1

1 RO&ROHRIY / HIGHJ P HDQVDQ / HBHKDAGRHYQRADSSIRYHDQ . ARQHAZ DLYHURULP HIGP HOARDVD UTXLUA\KHICSSURYDOR DD
/ HEBHYRUDODH HAMS/ HGHWLQ DFFR EFHZ W\WHWMP VR _6HRANRD DG E KDVEHHQDSSIRYHGE! \KH5 HIXUWHG/ HOGHY

1R HDXGWY / HGHU P HIQ/ DAY WP H HOFK/ HIGH DAV QRAD' H DX / HIGHUDAKAK WP H
1 RO([WEQ) / HIGH KDAKHP HQQ) \SHRILHGIQBHANRD — E

1 RO([WOMRO1 RIVH' DM KD/\WHP HIQQ) \SHAILHGIQBHAIRD — E L

1RM PHXQVDSRP IMRY (RMP DAHE DYRUIRZ HIQIDYRUR D/ HIGHURGHHQ) / RBQVP BEHB WK/ HIGHMWR XK YRURZ HJ \XEWRQND
IQWHIRP R_( [ KIEWW

1 RVHR $ GQWRIO & ,\WxHJ P HIQVDRHWIFDAMVXEMEQIDD \WHIRP R ([ KIHW RUDQ RKHUIRP D5SIRYHGE \WHS$ GP LQVDRYHS JHOW

1 RIFHR / RoQ3WED P HOWP HXQVDQRIFHR SUHED P HQAZ W URSHRARD/ RDQ Z KIFK \WKDTEH\VEWRRDD LOWHIRP R ([ KIHW RAFK

RKHURP D/P D EHUDRIED CFR-BMEGIRWHS GP LQVADAYHS JHMMGFOGAQ) D) 1RP RODQHPANRIF SIARP RUHBRARQF WP MRQW WP
D/\KDREHDSSURYHGE. WHS GP LQDIYHS JHV DESURSUDMD FRP SBIMGDQGMIGHSE! D5 HERMEBI2 |1 LFHUR \KHDSSOFCEGIVRURZ HJ

13/ PHXOQ/WH1 DARPOBURIMAY/ IMXQEHI&( 5&/ $

2 EQJDIRY P HIQ/\WHXQEOGSUCASIOR DQGLOMMNRY LFOQQ) LOMMXMIFRXQ) D\MAKHP DXUMW R WH/ ROQ/DQGWH/ & 2 EQIDIRY/
DOGLQMHXIFRXGQ) D\WMHILOQ) R DY SHMRQLOEDNXSE  RUKHFRP P HFHP HYWR DQ IQRYHA  BRUDQ] DARQRUICNHSIRHHEQ) IHIY \R
DQ YRURZ HJ Z KHKHJRUGRADFDIP | RUSRWALARY) RUSRWSHMRQLOM BN DIRZ HE RUDIRZ CEGILQ\KAK SURFHHAQ) \WH/ RDQ/DQG DORKH)
REQIDIRY/DOGACHEMMY/R D) YRIRZ HURUDQ 6XBMADY \RWHS GP LQVADAYHS JHOMRDQ / HIGHURARDY / & ,WKHJ Z KHKHUQU-RAWRUIQAURW
CEVROMM RUFRQI HQVGHRUR EHFRP HOH RUGRZ. H MY RUKHIDN\MULGRXUBG Z KIFK P D DUMAXQEHU RVWR RUQARQGHANRDZ WK \KLY

$ JUHP HQAVDQ RAHY RO RAXP HQMKH/ HIWYR & UHEWRUDD RKMHIGRRXP HOWP DEH GHIYHIHG RUILYHRLOQ ARQGHRANRQKHBZ [\ RAKHIZ LW

Z KHKMHURQIFFRXQIR  SUCASDDLOMMAMIHP EXHP HQWREQIDIRYY | HAY LGP QMW FRW H SHOWY LGFOGQ) DT H FKOUH/DQGAVEXHP HOVR
FRQHOR\WHS GP LQDMYHS JHOMRDQ / HGHURARDQ / & , WKHU LOHIFK FDHWDADHUHNXUHG\R EHSOGE. DO %RURZ HISXUMXOQKHHR RU
RKHZ M

2)$& PHQAKH2 IIIFHR ) RILIQ$ WHNVERQWRCR \WHS 6 ' HEDWW HOAR \KH7 WD



2 D0 DIRY' REXP HON P HXQV D Z MW UASHAMR DD FRERDIRY \KHRHWIFDMRUDWFGVR LGFRSRIDIRQDG\WHE @Y V' RUHNXYDBRU
FRP SDUIEGIFRQANMMAYHGRRP HOVZ W UASHRAR DD GROS 6 MUMARNRD E Z \WUASHRARDD QP MAWGACEMVARP SO \WHFHWIFDMRUDMWFGY
R IRP DIRQRURIDG] DARQDOGRSHDAY DIWHP HOAMDQG F Z W UASHRNR D) SINGHIKLS NRLQAYHMUH \WKWARURAHJIRP R EXMCHNHWY \KH
SDMHIKLS MLQAYHOXUHRURKHUCSSIFCERI DI BHP HOWR | RIP DIRQRURLIDQ] DARQDQGDY DI UHHP HQMOQWIKP HM LA RUGRIFHZ W URSHRARHHR

ILGGLOFRYHANRYZ W W1 R P DARQRURJI OQ] DNRQZ W \KHCSSTHEG* RYHIP HQEDE XWWRUAY LQWHMUIMGRNRQR LWIRP DIRQRURJIOY] DARQ
DG U DR AHWIFDMRUDIWFEVR 1RP DIRQRURJIDQ] DNRQR VXFK HIMY

2 WIGNO XINGRIRY P HXQY D IQUATMRQ\R DYARIRZ HUSDIW RVKLY$ JUHP HONRQWHEGRIQ) ' DM WHIMUMGRNRQXQEHUZ KRH@Y VKK
YRUWRZ HJZ D/RUDQY] H3D/DAWHEBUQ) ' DM RU E LQUADIRQ\RD' HLIDMEYRIRZ HAKDNEHRP /DS \R\KLYS JUHP HABXWXODAR

BHANRD  DWAHEBMQ ' DM \WHMUMGRNROXQGHZ KRHOY VKK HLIDMEYRUIRZ HJZ DVRUDQ] H5DVDAKHAMRZ KIFK \KAK' HLI QDM
YRIRZ HJBHRP HVDSDW \R\KLY$ JUHP HOV

2 \WHURROOHANRD 70 H/ P HIQV Z MW UASHAAR DD 5 HASIHQAVZ D] HYLP SRHEDVDUAKOWR DSHHNRUI RP HIFRQGHANRQ EHE H\KRK

5 HASLHQADQG \WHIMUVGRNRQLP SRUQI \WAK 70 RKHAKDQ ARQCHANRQYDUMQY) 1URP \IKFK 5 HASIHWKDNQ) H HRAXMG GHIYHIHG EHFRP HDSDW R
SHIRUP HGWREQI DIRQ/XQEH BFHYHE SO P HQIVXQEHU UHFHYHG RUSHIHRRMG DVHRXUMNY LQMIFMXQEHU HY DJHGLQDQ . REHMBQIRNRO SXYXDQAR RU
HIRAHGOQ / RO RAXP HOAMRURTS RUDALI GHG DQLOMMMQDD / RIQRY R RAXP HQV

2\KHU5 DM( D® 2 SNQ P HIQ/WHS GP LQDIYHS JHINDQGWHERP SO KDYHHBRMG\R UBOFH/ 92 5 Z 1K DYHIRKP DUN 5 HSORHP HQV
RKHAXDOD62) 5 EDFGIDMSXAXOQMR  DQ( OO 2 SWQ( GRRQDMG  6HARY  E IL DGSOIWEK R \WHGHIQWRQR  Y4HIFKP DN
5 HSORHP HW

2\HU70 B/ P HIQ/DOSAHQARU XMUHWEP S FRAWRUGRRP HOBY  LQQILE®! UFREQ) 1100 RUMP LOU7C BAKDAUMAIURP DY SD P HQV
P DEHXQEU 1 URP \WWHH HRXAMRQ GHIYHY  SHURWP DFH HIRUAHP HOARUWHIMADAROR 1 URP \KHUHFH.SWRUSHIHRNRQR DVHRXUM LQMWXQEHU RU
RKHZ LVHZ W UASHRAR DQ / RDQ' RXP HQWVH A-BAQ \KAK 70§ HAKDATUH2 \WHUS RQGHANRD 7L HYLP SRHGZ LW UASHAR DQDALI P HOVRKHU
KDQDQDALI QP HNP DEHSXWADQAR 6 HANRD

2 XWEDAQ) $ P RXQVP HXY/ D Z W UASHRAAR/ RDQVRQDQ CDM WH' RTIDU( TXYDBOAP RXQAR WHDJJ U DMRAMBOAQ) SUCASIIP RXQNV
WHIR DWLILYLQ) HIHAWR D). YRWRZ LQIVDQG SUHSD: P HQVRUWED P HOVR \XFK/ ROV DAKHFDAHP D EH RAFXUIQI RQVKAK GDM DQG E Z \K
WSPWRDQ / & 2 EWDIRQY/RODQ M \WH' R TXLYDBRAP RXQWR \WHDIJ U DMRAMBDAQ) [P RXQAR \KFK/ & 2 EQJ DIRQ/RQ\KFK GDM
D\WUIIYQY HIHAARDY / & &UHAW [ WMRQRARXUIQ) RQVKFK ADMDQGD) RKHUAKDQIHVIQWHDIJWHIDMIP RXQAR WH/ & 2 EQIDARQ/D/R KK
DM LFOAQ D/DIHKXIR D UHP EXUHP HONVE, WHERP S0 R 8 QP BEXUHG$ P RXQV

2 YHOQUIKVG DM PHIY/ IRUDQ @ D ZIWWUASPWRDQ P RQAEHRP LDMELQ' R WHIWDMIR L \KH) H3HDO) XQ6/5 DM DQG LL DY
RYHQIKWDMCGHMP LGHGE, WHS GP LQDIYHS JHIWMKH/ & ,\WXHY RAWH6Z 1QJ / LGH/ HIGH DAKHFDAHP D EH LQDFFREDGFHZ W EDNGQ)
LQBMY XBVRQIQMEDN FRP SHODIRQ DG E Z W URSHRARDQ TP RXQIGHFRP LQDAGLQDO$ GMIDIYHEXUHR  DQRYHQUIKWDMGHMP [GHGE
WHS GP LQUDIYHS JHQNRMWHDSSTITEDY/ & , WKHU DAKHFDAHP D EH LQCFFREDGFHZ W EDONGQ) LOBMY IXBVRQLOMEDN FRP SHRDIRD

SDUHSVKD/AKHP HQQI \SHAIFGIQ6HARD G
SDWHSON HIIMMJ) KD/WWHP HQQI VSHAIFGIQBHANRD G



3OMASDIY 0 HP EHUB\BM P HDQVDQ P HP EHUMBIMR \WH( XURSHDQS QRQ\WDNIERSWRUKDY DERSWGWH( XUR DV/IWQ@Y [ XCRXUWHR 1Q
CFFREDGAHZ LW GIVDIRQR \WH( XURSHIRS QRQUADIY \R( FRIRP LF DQG0 RHMY 8 QRY

_3DNRVE FWKD/\WWHP HQQI \GHAILHGIQ6HAWRD)

3% & P HIQ/\KH3HMRQYHHIW XOUDQW &RSRDIRQUA HIHG\R DQGCHIGHGLQ( 5,6$ DOGDQ \KFAFHWRUHQMY SHIRWP LQ) P LU
I XQRANRQY

3HQMRD) XQAQ) 5XBV P HIQVWHWXGBVR WHERGHDQG( 5,6$ WIDAQ PLQP XP BINXUHG ARQUEXIRYY L(FOQQ) DY LOANID HMABD P HOV
WHIR  \R 3HQURQ3 M/ DG \HWRW LOBHANRY/ DG R WH&RHDUGEHARY/ DG R (5,6%

3HMRO3@Y P HIVOQ HP SR HHSHMRQEHH VWD LFXAQ) DO XAS®H( P SR H3MYQ WDAYP DQECHS RUVARQUEXAMG\RE. \KH
&RP S DB (5,6$ $11IDMDGLVHWHURRYHIGE. 71V@1,9 R (5,6% RUVVEMAMRWHP IQP XP 1XQAQ) WIEG/XQEHBHARY R \KH
&RH

3HIRD P HIQVDQ (DMDOSHIRQ FRISRIDIRY @P MWGAEON ARP SIQ WKWWRQAHMUH DARADIRY FRP SDQ. SDMGHIKLS * RYHIP HQmD
$ XWWRIM RURKHUHQIWY

300 PHVDY HP SR HHEHHIVWEDRZ IMQWHP HIQQI R 6HARY R (5,6$ LGFOQAQ) D3HMRQ3MD P DQEGHSIRUHP SR HVR
WHERP SIQ RUZ W UIASHAARDQ 3HMRQ3MQ DY ( 5,6$ $11LIDMRUDY XK 3MQWRZ KIFK WHERP SDQ RUZ W UAS-AARDQ 3HMRQ3MQ
DQ (5,6$ $1ILIDMLYUNXUHG\R FRQMEXMRQEHKDD R DQ R IWHP SR HV

3@OR 5HRJIOQ] DARY KDA\KHP HIQQ) \SHRILHGIQBHANRD — J. L

SOMRP KD/\AWHP HIQQ) \SHULHGLQ6HAIRD

3WH) XQA-G$ FIXMWRY' HEWP HIQV, QGHEWEHNVLGRXUHG | RMHSXERHR ILDAQ) 1OZ KRHIRUQSOWDQLFTXMWRQI RUDIJ B DM
FROIGHDIRY LGFOQQ) WHDXXP SIRQRUGRXUHFHR |, QG-BMHNLQFRQGHANRQZ W \KAK CFTXMMRQ HIXOOR RUQH FHWR DG
DO UHDMEWDQLRMRQYRUHIH/R UHIDAGWDQLANRYY LGFOGQ) | RAKHSXUSRHR UH LDGAQ) RUWSOAQ) DORUDSRWROR DO SIHH LMY
,QG-BMIHNVR \WHERP SIQ D) R IWEXEMADUH/RMH3HIRQYV RUDMAMR EHIFTXULHG  Z KIFK , QEHRMEHW LY MKHGLQDEYDGAHR \WHADMR
FROXP P DIRQR \KAK CFDXAMURY SURYLGHG\KDAQWWHHYHIAR WHWLP LADARQR \WHDFTXMMRQ DI UHHP HOWRUMKAK CFTXMMRQDVDUAKXOR \KH
| LOUHVR FRQXP P DMVKAK CFTXOMMRY \KAK , QG-EWEHN\KDREH U GG DY/3UH) XQE5$ FOMRY' HEWRBD IRUDSHIRGR @D VO\MWH
WP LCDIRQR \KAK CFDXAMMNRQDIUHP HW

BURSHW P HIQVIQ WKWRIOQMHMNQRAR SIRSHW R D NQGZ KDARAYHU Z KHKHUUH0 SHYRIDORUP 1 H5 DG Z KHKHAIQILEBIRU
LQBQILEG! LFOQQ) ( TXW , QMW

37( P HXQVDSRAEMWG\WIQLRIRQFDWH HP SNRQLWKHGE \WHS 6 ' HEOWY HQAR / DERUDYVDQ \KFK H HP SIRQP D' EHIP HG-GI URP
WP H\R\WP H

SXEQF/ HYAH) KD/WHP HDQQ) VSHAILHGLO6HAWRD
4) & KD/\WHP HXQQ DMIGHGW\KHWMP  TXOI LHG | DA DOFRQAERWV LQ DOG\WKDOEHIQM BIMGLIQDAFREDAHZ MW 8 6 & F



4) & &BEVWXSSRWKDVWHP HQQ) \SHILHGIOQ6HRANRD

5DM' HMPIQDARY' DM P HIQ/ Z W UASHRAR DD, QMIVBHIRG IR 9%6MQHY' D VSURMNRWHARP P HRHP HAR \IKFK , QMIAVBHIRG
RUKAK RKHJAD. DVLVIHHDID \WDAGDAKHUDMIL Q) @ B P DNBIRNHIQXAK LOMEDN P DNADYGHMP IGHGE. \KH$ GP LOVRDAYHS JHOV
SIRVIG-G\KDMRKHH WAKAK P DUNHABLIANHLY GRADEP LQMRDRYHD | HDUEBI RAMHS GP LQVADAYHS JHOMMHD 5DM' HAMP LCDIRY' DM P HIQ/
WK RKHUAD D/RKHZ DMHUDRIED GHMP IGHGE \WHS GP LQDAYHS JHQV

5 HFHYTE®YV) CHOW P HIQVRHRUP RIHUHHYCE®H | CHOW

5 HFHYTEGV6XEMADY P HXQVDR 6XEMADY RHDMGE WH&RP S3Q \RHQMULQR D5 HRHYCEGY) CRAOW SHIP IWHG SXUXOQMR
SHARD K

5 HASHOVP HOQ/\WH$ GP LQARDYHS JHOAVDQ / HBUDQ / & ,WKHURUDQ RAHJUHASIHOAR DQ SD P HQAREHP DEHE! RURQIFFRXQIR
DQ REQIDNRQR DY YRURZ HKHIKQEU

SHIMMJ KD/AWHP HQQI \SHIFGIQEHAWRD ~ F

S HIMMHE3XECE $ FIRXQIY) ) WP KDV\KHP HIQQ) \SHAU LHGLQWHE HAXUMWY/ 7 VDQG\KDOEHIQE-BHIGHOAR \WHERP SIQ. DVSUAAUEHGE
\KHEHRXUMWY/ T2V

5 HIWG3DWA/ P HXQV Z W UAGHAWR DR \GHAILHG3HIRQ KK 3HYRQVS | LADMY/DQG\WHUASHRWHGUHARLY RILFHY HP SR HV DIHQV
DGYLRY DQG UHSUAHQBMYHVR \KAK 3HYRQDQG \KAK 3HYRQVS |1 LADMY/

5 HBYDON RYHOP HOIO/RG P HIQ/ D Z W UIASHRAR/ ROQVGHIRP LDMGLQ' R WH) 5 % DQG RMH) HIHDE HHYHYONR 1 HZ <RI
RUDFRP P WHR | LFLDED HGRYHGRUFRQHIHGE \WH) 5% DQGRAH) HAHDE HHYHYDNR 1 HZ <RIN E Z W URSHRAR/ RDQVGHIRP LODMGLO
WM \WHYDONR ( Q@QG RUDARP P MKHR | LADD HYBRYHGRUFRYHHGE, WHIDNR ( QOQGRULQHFK FDH DR \WFFHARMWHHR F Z1W
UASHRWR/ ROQ/CHRP LQDAMGLQ( XURY \WH( XURSHDQ&HQMDO/ON RUDFARP P IWWHR 1 LALDED HIGRWHG RUFRQHIHGE. \WH( XURSHDQ&HQMDOYDN RU LQ
HIFK FDH Q. \KFFHARUWHHR G Z W UAGHRAR/ ROQVGHIRP LODMGLQ<HD WHYONR -C800 RUDFRP P WKHR | LALD® HIGRYHGRUFROMO-GE
WHYDNR - DSDQRU LQHFK FDH D \WFFHARUWHMR DQG H Z W UIASHRWR/ ROQ/GHIRP LDMGIQDD RKMHUS JUHGEXUWHAR L \WHAHQADCEDON
I ROWHPXUHER 1QZ KIFK \WFK / ROQLYGHIRP LCDMGRUDQ FHQADCEDCN RURKHUVKSHYLRUZ KUFK LV URVSRQUEG RAKSHYIMQ) HWHU [ \WRK
6XFFHARUS DMRU \  \WHDGP LQVDRUR \KFK 6XFRHARUS DMRU L D) Z RINGQI JURXS RUFRP P LWHR! [ LA.DID HIGRWHGRUFRQMIGE Z WH
AHQADCEDON | RWHPXUHR. LQZ KUK \KFK 6XFRHARUS DMLY GHIRP LCDMG [ DQ AHADCEDON RURKHKSHYLRUKDAY UASROUEBH RAKSHYIMQ)
HWHJ $  \KRK 6XFFHIRUS DMRU % WHDEP LQWDRUR \KFK 6XFFHARUS DM\ DIURXS R \WRVHFHQADCEDQNVRURKHAKSHYDRYRU | \KH
) LCDCADOS\BELOW YROGRUD). SOWVWHIR

SHDYDOQ/B DM P HIQVZ WK UASHRAR Q. &UHEW [ WMRQCGHFP LDAGIQ D' RMWY/ / ,9%25 E 6\MMQ) 621,$ F (XWRV (85,925 DG
G<HQ 7,925 DvDSSIFED

5 HERWNEGI( YHOVP HDQVDQ R WHHHOMHWRWIQBHAMRY  F R (5,6$ RKHMWDQHHOWVIRUIZKIFKWH @) QRIFHSHIRGKDVEHD
ZOYHG

5 HDXAWRUE AW [ \WMRD P HIYY D Z W IASHRWR D&RP P IMKGYRIRZ Q) RUDFRHMRQRUFRQMDIROR &RP P WG/ RIQ/ D
&RPP WG/ ROQ1RIWH E Z\WWUASPAWRDD/ & &UHEW [ WMRQ D/ HWUR &UHAVS SSTFDARY DQG F Z W UIASHRAARD6Z 1Q) / LGH/ ROQ D6Z QY

/ 1CH/ ROQ1 RI¥FH




SHIXUAG/ HBHY P HXQ/ DAIQ WP H / HIGHYVKDYLQ) 7REDEUHAW [ SRKUVUIHBAHIMY PRHWDD R \WH7RECRUHEW [ SRKUVR DD
/ HQEHY 7 KH7RBO&.UWHAW [ SRKUHR DQ ' HDXANY / HGHMDOEHAVH DEHGLOGHMP 1QQ) 5 HIXUHG/ HIGHY DAY WP H SIRNGH\WDAKH
[P RXQAR D SOMASDARQLQDY 6Z1Q) / IQH/ ROQDQG8 QUHP EXWHGS P RQNWDNKAK ' HIXGMY / HIGHUKDVI LOGWR I XQE\WDDHQRABHHD
UDERDAG\R DG XQEHGE! DERKHY HIBHMKDOEHGHP H\R EHKHTE, \WH/ HIGHADAKHGZ LQJ / LGH/ HIGHURWKHCSSOACE®Y & , \WKHJ DAKH
FDHP D EH LQP DNGQJ \KFK GHMP LCDIRQ

SHAQIFGIS$ P RXQNV\KDOKDYHWHP HQQI \GHILHGIQ6HANRD I

SHU@NR(IHANH' DM \KDBKDYHWHP HDQQJ \GHAILHGLQBHAUWRD

5 HROMRDS XKRIW P HIQVDQ( ($ 5 HROMRQS XIKRIMW RUZ W UASHRARDQ 8. ) LDGADD QAMMNRD DS . 5 HROMRDS XKRUM

SHERMEGI2 111BHJ) PHXQYY D DY R WHFKIH H HRXAWYHR 1 LFHU SUMGHAVDQ H HRXRYH YIFHSUAGHAD) VHRRUYIFHSUMGHMUDKUHJ
FROURTU AKH RSHIDMY RIFHJRUAKIH [ LQDGADCR [ LFHUR DYRWRZ HJ DQG LQWHADHR D) RILIQ2 EWIRJ DAWRRURIP DIJHUR \KFK) RILIQ
2EWRJ E \RBD IRUSKERH/R GHIYHY R \VHRUARY VAHWIFDA/DQGLGRP EHR FHWLFDMY/SXUXOQARKLY/$ JUHP HOMKHVFFUABLY RUDXIMEQNV
\FRABY R DYRWRZ HJ DQG LQWHFDHR D) RILIQ2 EWRJ DAWRRURUP DEJHUR \WAK) RILIQ2 EDJRU DQG F \RBD |RUSKSRH/R RIAH/
JLYHOSXUXOQARS WD, DQ RKHUR I LFHURUHP SR HHR DYRURZ HARGALI@AGE. DY RILFHJ QURARURIP DIHUR \KFK YRURZ HUGHQIVLHG
IQFDXH D RFDNH E CERYHIQDQRIFH\R\WHS GP LQVADAYHS JHV

SHYDODIRY' DM PHXY D Z W UASHWRDQ &RP P WG/ ROQ HFKR WHIRTRZ Q) L HFK GDMR D&RP P MWGYRUIRZ IQ) R DD
$ GMCDAYHEXUHR / R 1L HFK @OMR DFRMDNROR DQ$ GMCDAYHEXUWHR 7HP 5 DM/ RDQCGHRP LCDMLQD0$ GMIDMYHEXUHEA
SXUXOQARGHAIRD  DQG UL \XFK DEAWRIDOEM/DV\RHS GP LQMIDAYHS JHWKDDGHAMIP LGHRWHS HIXUHG/ HQGHY WKDEUWHNXUH DG E Z W
UAS-PWRDQ / HIWUR &UHAWHIKR \WHIRTZ LY L HFK @DMR IWAOGRH DP HIGP HQWDQG RUH \WMRQR D/ HWUR & UHAVEHERP LQDAMGLQDD
$ GMODAYHEXUHR L HFK @DMR DY SD P HYXQEHUDD / HWUR &UHAVWEHIRP LODMGLODD$ GMIDIYHEXUHA DG UL \XFK DEAMREDODM/D/
WHS GP LQUDIYHS JHINVRUDD/ & , WXHMKDEIGHMP LGHRAKHS HIXUWHG/ HOGHY KD

5 HYRVQJ) ([ SRXH P HXQV DARDQ / HGLUDAQ WPH D WHDIJUIDMSUCASDIIP RQMR \KAK/ HIGHJVERP P IWKG/ RDQVDAKAK WP H
SOV E WHDIJ U DMSUCASDOIP RXQAR \KAK/ HIGHUVSOMASDRQLY/ & 2 EQIDNRQ/DAKAK WP H SOV F \KHDJJ U DMSUGRSDCEP RXQAR KK
| HQBHUVSDMASDIRQLQ6Z LQJ / LGH/ ROQVDNKFK WP H

6 3 PH/6\MQEG 3RRUV) LCDGADOBHYIFRHY/ / & DWRMGDY R 6 3* GEDOQF DQGOQ \KFFHARMWHHR

6DBIDOG/ HDHEDAN 7 WORIRY P HIQ/DQ. QUHAVWRULQRLHAWIUDQIHP HAZ W DR 3HYIRQRIRZ KIFK DO \KFK 3HYRQLYDSOW SIRVIAQY [RU
WHODIQ) R\KH&RP SDQ RUDQ R IW6XEMADUH/R D) SURSHW Z KHKMHURZ GHGE\ WH&RP SDQ RUDQ R IWEXEMADUH/D/R WHEGMQ) ' DA
RUDAMIDFTXUAG Z KUK KDVEHHQRUMAR EH\RG ROMBQYHIFGE, \WH&RP SDQ RUDQ R IWEXEMADUHAR\XAK SHYRQRAMRDQ RKHUBHIRQI URP
ZKRP | XQB/KDYHEHHD RUDH\R EH DOYDGFHGE! \WKAK 3HIRQRQWHVHRXUMW R \IKFK SURSHW



6CPH' D ) XQB/ PHIY/ D Z W URSHRAR GVEXHP HQVDQGSD P HVILQ' R P P HADMY DYDMEBII XQB/ DQG E Z LW UASHRAAR
AVEXHP HQVDQGSD: P HQVIQDR$S GMIDAYHEXWHR \IP HA RURKHUIXQG/DVP D EHGHMP IGHGE, WHS GP LQVADYHS JHIARAKHDSSTFE®!
| & \WKHU D/AKHFDHP D EH R EHPXAWEP DY [QWHSOFHR QVEXWHP HOARUSD P HQVRUWHVHABP HOAR LOM CDNRDOEDN.Q) \WBQURMRQYLOWH

UHBYDO/S GMICDAYHEXUWHA

_6DCAIRGHG&RXQN P HIQ/ DATQ \WP H DFRXQU RAMUMRY Z KLIFK IVKH\KEMAVRABJHAR DO 6 DCANRYDOGZ LW URSHRAAR Z KLFK \KAK
6DCANRQY/DESD \R DIBHIRQV/LOVKAK FRXQU RAWLIMRY D/RSSRHGWDD FRQY RAMIMRY Z W URSHRAAR Z KLFK 6 DGRNRQY DHDSSIFCEGIRD \R

SHYRQ/OAMGLODY 6DCRIRYY UHDMG KV
SDANRH33HIR) PHIY/ DAIQ W H D DQ 3HYRQOMMGIODD 6DIRNRYY DM QMR GALIDMS3HIRY/P DQRIGHSE 2)$& \WHS 6
" HEDWW HR 6\BAM \KHS QMG 1 DINRQV6HRXUMY & RXGAOWWH( XURSHDRS8 QRY DQ ( XURSHIRS QROP HP BHUMBIMRU+ HJO DMV V7 UDXY R \WH
8SQWG. LGP E DQ 3HYRQRSHDMY RUDQ] HSRUWMGHNQDEDRNRHEERQN RUF D) 3HIRQ  RUP RHRZ GGRUFRQAIRGGE. DQ
\WKAK 3HYIRQRUBHIRY/GHAUEHGLOWHI RMIRQ) FOXMHY D RUE DOGNRZ Q DWUGHIONW B \WHERP SDQ D/AKK
_6DCAIRYY P HIQV DADQ WP H HRGRP LF RUI LGDCADODRIRYRUMBGHHP EDUJRHVIP SRHG DEP LQMAMMG RUHI RIAHGDAKAK WP HE. D \KH

8 6 JRYHIP HQMGFOQAQ WRHDEP IQWMIGE 2)$& RMHS 6 ' HEDWHIMR 6\BM RU E WHS QWG 1 DIRQ/6HRXUMW & RXGROWH( XURSHID
8 QR D ( XURSHDQS QRQP HP EHMBIMRU+ HJO DVMV V7D R \KHS QWMG. LQIGRP

6OUEDCH/2 [ B P HIQ/WHEDUEDQH/2 [ Bt $ VR
BRKHXBG8 MMHMY' DM KD/WKHP HIQQ) \GHAIHGIQEHRANRD  F
6(& P HIQVWHS QWG6\II/6 HRXUMA/DQG ( [ FKDQIH&RP P MWIRQ
BHEXUMYS FW P HOQ/\KHBHXUMV$ PR

6HEXUMY( [ FKDQIHS FW P HIQ/\KHBE HRXUMY ( [ FKDQIHS AR

BHXUMAY/ 7V P HDQVWKHEHRXUMIEV'S PAMKHB HRXUMY( [ FKDQIHS PG DUEDGHY 2 [ G DQGWH DSSOFCEGI DAFRXQIY DOG XA SUGASBY
WOV WBQEDLBY DQG SUIIPWFHY SURP XODMG CESURYHGRUGFRSRIDAGE \WH6( & ROKH3XETF &RP SDQ $ FFRXQIMY 2 YHMIKVW/ARDSG DVHIFK R \WH
IRIRQ) PD EHOP HIGGDGIQH I HAWRQDQ  DESTFCEGIAMKHIKQEU

62)5 KD/\AWHP HIQQ) \SHULHGIQWHCHIQUWROR ' OO 62) 5

62)5 (O® 2 SWQ P HIQ/\KHS GP LQDMYHS JHINDQG\WHERP SDQ. KDYHHBRMG\R UHSOFH/ 92 5 SXUXOQAR  DQ( DD 2 SAQ( BRIRY
DG 6HARY E LDGODWSK R WHCHIQUWRQR  %HIFKP DUNS HSORHP HQV

621.$ PHX/ Z LW UASHAARDQ DSSIFCEGIGHMP LADMRQEM WHEWMAQ) 2 YHQIKWQE] $ YHIIHS H HIHIHS DMSXEDKHE RQWHI LW
YOMGHY' D SUFHAQ) \XFAK ADMRQ\WHCBSIFTE®S MY AR SIH ROVKAK RKHUFRP P HIADD DYDOMEGIVRXUFHSIRIAQ) \KFK TXRERQ/D/P D
EHGHLIDAGE. \WHS GP LQVADAYHS JHOVURP \WP HVRWP H - SIRNGHGKRZ HYHAKDAL \KFK GAMP LLDMRQ DMLY RADYSMCHY' D 621,$ P HIQY/
K IDMWDAZSSTHG RQWWHI LLIWGHMCHY D P P HADMY SURMHHR

621.$ $ AN HOVP HXY Z \WUHRSHAWRG62 1 ,$ SHIDQXP




_6SHADDL RIFHEXWHR P HIQ/ DAY WP H DO $ GMIDIYHEXUWHR RIEHMDQWHRXUHA R DFRXQUN \KDAVDP HP BHUR WH2 WUDQ] DIRQ
IRJ FRIRP LF &RRSHIDIRQDQG' HYHERSP HNDAKAK WP HEFDMGLQ1 RS P HIFDRU( XURSH

6SRBDM |RUDPXUHER P HIQA\KHUDMCGAMP LGHGE WHS GP LQWDIYHS JHQNWRMWHDSSTIFCEDY/ & , WKHU DvCESTFLED! \R EH\WHUDM TXRAG
B\ \WH3HYRQDRAMY LOQVKAK FOSCAMW DVAKH\SRAIDMI RAMHSXUKDHE! \KAK 3HIRQR \WAK XA Z 1\ DQRKMHUPXUHR WURXIK IWSUIGASDD
IRIMIQH AKDYHWIEQ) R | IFHDAZSSUR LP DMD DP RQWHDMERYSMGHY' D VSURM\WHAEMD/R Z KK \WHIRHIQH FKDQIH
FRP SXBANRQLYP DEH SIRVIGHG\WDM \WHS GP LQVADAYHS JHMWRNKK /& , WKHUGRH/QRWDYHDVR \WHOSSIFCEGIGDMR GHMP LDNRQD\SRW
EX LQJ DMIRUDQ KK PAUHR  WHS GP LQURDIYHS JHQWRNKK /& , WiKHU D/CSSTFE®! PD. D RAIIQVKAK \GRADMI URP DQRAHUILDGADD
IQXNVANRQGHLIDME \WHS GP LQDRYHS JHONRNKK /| & ,WKHU E XVHDWDMR H FKOQHSEDKHGE, DO WBXBEGI\MLGSDW Z KIFK \KDOEH
B UHHHFHRWHDMSEDKHGE KK \MLEG SO RQWHSMGHWY' D LP P HADMY SUFHAQ) \WHOSSIFLEGIGDMR GHMP LQDIRY RU F XVHWWK
RKHUP HXRG I RUGHMP LQQ) \IFK \SRVDMD/\KHS GP LQVADAYHS JHNRIKAK/ & , \WKHUGHHP VESSUIRSUDMIQIWUHDRIEGIGVFHIRY SRIGHS
IXURHADNBKAK /& ,WKHUP D XVH\KAK \SRADM TXRME RQWHMDVR Z KUK WHI RIIQH FKDQIHFRP SXBIRQLYP DEHIQWHFDHR DQ / HRUR
&UHAVEHIRP [DAMGIQDQS GMCDIYHEXUWHR

WA P HIQ/WHOY IXCPXUHR R \KHS QWG. LQIGRP

EXEMRVBOW KDVWHP HQQI VSHRIHGIQ6HANRD L 1L

6XEMANY R D3HYRQP HIQ/DFRERDIRY STMGHIKLS NMLQAHOXUH @P WG ADELOMW FRP SDQ. RURKHUBXMCHVHWV R Z KIFK DP DVRUMY R
\WH\KDU/R ORI 6\RAN LY DARHWP HEHCH LADD RZ GHS RAWHP DIIHP HWR Z KLFK LVRKHZ MHFRQARDG GUHA®  RUQALHA® WURKIK RHRU
P RIHLQMP HADUH/ RUERK B \KFK 3HYRQ 8 QBWRKHZ MAVGHALLHG DM HHIFHVKHHOWRD 6XEMADY RAR 6XEMADIHY \KDTUWHHARD
6XEMANY RUBXEMADUH/R \WH&RP SDQ

6XFFHNRUS DM KDVWHP HIQQ) \SHAIHGIQ6HAWRD — F
EXSSOU KD/WHP HQQ) \GHRIFGIQ6HAIRD L 1L
LXSSRIMG4) &  KD/WHP HQQI \VSHRILFGIQ6HWRD

67 05 &ROMFWP HXQ/ D D) DQGDMUDM\Z 05 WDQLRNRYY EDAVAZ D5V FUHAVEHIYDIYHWDQLANRYY | RZ DG IDMWIQRIRYY FRP P RAW
\Z 5V FRP P RAW RSIRYY | RZ OLGARP P RAW ARQAMRN HIXWY RUHTXW QG \Z DBVRURSIRYY ERQGRUERQG SUFHRUERGLQE \Z C5VRURSIRYY
RURZ DGERGRURZ DG EREGSUFHRJIRZ DGERGIQEH WQRIRY LOMMNDMRINRYY F5 WIQLRIRY | GRAMBQLANRY, FRIUMBQRIRY/
\SRWVRQURV RUDQ. RKHMP [OUMBQLRMRVRUD) AP ECQDIRQR D) R \WHIRWRQ) (FOAQ) DY RIMRQNARHOMIQRDQ R \WHIRHRQ
Z KHKMHURUGRADD XA WDQURNRQLYIRYHOHGE. ROVKEMAMRDQ. P DXMUDI UHP HOAVDQG E DY DQGOMADQLANRY/R D) NQG DG \WHUHDM
FRQLLP DIRQY Z KIFK DUH\XEMPAR \WH\MP VDQGFRIBMR/R RUJRHOHSE, D0 IRP R P DAMDIUHP HYSEDKHGE \WH, QMIDIRIDO6Z CBVDQG
" HIYDIYH/S WRADIRQ ,F DQ , QMODINRI0) RHIQ( [ FKDQIHO DXMIS JUHP HQVRUDQ. RKHMP LOUP DAMUDI UHHP HIAKVHG\R GREXP HQIV
WIQLANRQ/R \WHWSH\SHA HGIQFDXH D DY \IXFK P DAMIDI UH-P HQMRIHAHUZ W DO UHIMMG\AKHEXOV D0 DXMUS JUHP HOV  LGFOAQ) DQ
\IAK REQ) DARQVRUCCE QMY XQEHUDQ 0 DXAS JUHP HWSLRYIGHG\KDV 6 Z 05 & RQMIPW\KDTH FOXCHI RZ DG RILIQPXUHR WIQLRANRY/
PXUHR \Z 05 WIRORAMRY/ FIRWAXUHA UDM\Z 05 WDQURIRQY DOGFXUMHA RONRQYI RUDDEXSRAVXQEHILYS JUHP HIW A-BVRUSXERHVR
BHANRD  H



6Z DB 7HP ICDNROIDOH P HXQV [QUASHAAR DR RHRUP RIH6Z 05 & RMEFW DMMNG) QR CFRRXQAKHHIHAWR D) GIDD HI RUAHED!
GHAKY DIUHP HQAHIIY \R\XAK 6Z D5 &RQMFW D 1RUDQ. GOMRQRUDMMHEM\XAK 6Z 05 & RQMPNVKDYHEHH) FRVHE RADQG \MP LADIRD
YOOHV GHMP LOHELQDFFR EFHWHBZ WK \KFK WP LQDARQYDOHV DQG E 1RUDQ. CDMSURMNR WHGMUH HHAHGLQFDXH D \KHIP RXQAV
GHAMP LGHEDVWHP DN \R P DNHAYDOH YV |RUVKAK 6Z 05 &RQMIPN DVGHMP LGHSEDHGE XSRQRHRUP RHP LG P DMANRURKHUWDE® DYDOE®!

TRERYSRIGGE D) HRIQ] H3G-DBUQWKK 6Z 05 & RQMFW Z KIFKP D LGFOGHD/ HIGHURUDQ $ 11IADMR D/ HIGHU
6Z1Q) / ICHYRURZ 1) P HIQVDERWRZ 1Q) R D6Z Q) / IGH/ ROQSXYXDQVR 6 HANRD
6Z1Q) / IGH/ HXEHJ P HOQVUONR $ P HIFDIQIWFDEDAW DVSUIRMGHUR 6Z1Q) / 1GH/ RDQV RUDQ \KFFHWRUVZ 1Q) QCHBRGHUKHIKQEHU
621Q) / lOH/ R KDAKHP HIQQI VGHAILHGIQ6HWR) D
6Z1Q) / ICH/ RID1 RIFH P HIQVDQRIFHR D6Z1Q) / LGHYRIRZ Q) SAXOQARGHANRD  F ZKIFK Ll 1QZ UMG) \KDREHVXEWERID 1Q

WHIRP R_([KEW RM\XAKRKHIRP D/OSSIRHGE. WHS GP LQWADIYHS JHIMGFOGQ) D) 1RP RQDQHBANRIF SIMRP RUHBRMRQF
WBQP DMRQM WP DAKDDEHDSSIRHGE! WHS GP LQVDAYHS JHOA DESURSUDMY FRP SBIMGDQGMIGHEE D5 HERQUE®I2 [1LIFHUR \KHE&RP SR

6Z1Q) / ICHEXETP WP HXQV DVR D) GDMR GHALP LQDARY DQLP RXQMNXCOR \WHBWHUR DQGWHS JIWIDM&RP P W HOVLQ
HIFAVVR \XFK @DMR GHAP LQDIRQ 7KH6Z 1QJ / IGHEXETP IWWSDWR  DQGQRAQDGAMROR WHS JJUHIDM&RP P 1\ HQV

6\ QKHIF/ FDH2 EQIDNRD P HIQ/\WHP RHIY REQIDARQR D3HYRQXQEHU D D\R FOIBGM QNHIF R EDDGRHKHRAY BAMIMRQGDH RU
E DQDIUHP HQWVRUHXVHRUSRWHAAMRQR SURSHW FUHDIGY REQI DIRQ/\KDAER QRATSSHIURQ\WHEDDIFHVKHHAR \KAK 3HYRQBXVZ KIFK. XSRQWWH
IQRYHR RUEDONXSR R \KFK 3HYIRQ Z RXG EHFKCUIRM HE DAKHIQE-BMIHWR \KAK 3HIRQ Z LWRANIHIDUG\R CRFRXQIY) WDA HQV

7$5* (7 P HIQ/\WH7UDQV ( XURSHDQS$ X\RP DMG5 HIDWP H* URW6 HABP H| [ SUAN/7 UDQWHISD: P HOAX WP Z KLFK X\MT) H/DMQIBIKDHG
SONRP DYGZ KIFK Z DVOXFKHERO1 RYHP BHJ

7$5* (7' D PHXQVDQ @ ROZKIFK7$5* (7 RUL \KAKSD P HOM WP AHDHVAR EHRSHIDIYH \XFK RKHUSD P HWK WP LI DQ)
GHMP IGGE \KH$ GP LOVRDAYHS JHAR EHD\XMIE®{ BBORHP HQVLYRSHDI RAKHVHMBP HOAR SD P HOVIQ( XUR

700 BV P HDQVDOSUAHAR XUMUHE] HY GYLHY P SRV GAMY GHBAIRY Z WKRTBQIV LFOAQ) ETAS Z WKRMQ)  YDOHDEEG\ B/ RU
D0 RKHUIRRGYDQGHYLFHY XVHRDBVAS H/ DAV HQV | HAVRURKHURKDLIH/LP SRHGE DR * RYH.P HONCH XWWRIW LGFOGQ) D LOMMY
DEAWRQAR\Y  RUSHIDOWY CESUFLEGIWHHR

7HP 62)5 P HIQ/ |ROHOSSIFEGIFRUASRIAQ) WIRJ RUL D) $ YOEBI7HRUR DYHIKP DN GRA/QRAFRIHSRIG\R DQ$ YOLDE®I 7THRU
| RUWH CBSIOFCEBIYHIRKP DUN 5 HSOPHP HOMKHFRAMWRIASRIAQ) $ YDDE®G!7HRUDQGL KK $ YODE® 7 HRUFRWHSRQG/HNOD \R\E R$ YOLDE®]
7HRYR \KHCSSIFLEBIYHIKP DN 5 HSOAHP HOMKHFRUMSROAQ) \WRUR \WH\KRWWUGKDMRQ\KDOEHDSSTHG  \WHIRZ DG GRNGQ WP IDMEDHS
RQ62) 5 WDMKDVEHHQVHBRMGRUUBARP P HIG-GE \WH5 HBYDQN RYHIP HORD/RG

7KHKRGS P RXQVP HXQ/



7.925 KD/AWHP HIQQ) \SHULHGLQWHCHIQUWROR  $ GMIDIYHEXWHR 7HP 5DM

7RECEUHEW [ SRXUH P HXQY DARDYQ / HIGHUDAQ W H D WHXQMHG&RP P W HQAR \MAK/ HGHUDAKK WP H SBV E WH5 HYROMQ)
([ SRAHUHR XK/ HIGHUDNXRK WP H

ZRED HACHMUM DNROS DR KDAKHP HDQQI \SHRILHGIQ6HANRD
7RI XMBDAQ)V P HIQ/WHDIJU-IDM2 XWBRAQ) $ P RXQAR DY RQ/DQGDD & 2 EQIDARY/
7WDH' DM KDAKHP HDQQ) \SHRILHGIQBHANRD — J L

ZUOMRNRY P HIQVWHH HRXANRQ GHIVHY DQGSHIRP DFHE, WHYRIRZ HYR \KY$ JUHP HONDQGWHRAHY RIQ' RAXP HOV WHERURZ QY
R / ROV WHXVHR WHSURFHOB/WHIR DOGWHIMKOFHR / HIMYR & UHEVKHIKQEU

7\ SH PHIY/ Z W WASHWRD&RP P IWHG/ ROQ LWRKDUIRMUDYDYDVHS DM/ ROQ D( XURAXUHR 5 DM/ RIQ DQ$ GMCDAYHEXUHR ' DO
5 DM/ ROQRUDQ$ GMIDAYHEXWHRA 7HP 5DM/ ROQ

8&3 PHXVWHS QIRP &XVURP VDQG3WRWHIRYS RAXP HMY &UHAW , QMIDINRDOKIP BHUR &RP P HIH3XETFDARQ1 R RO
OMYHMRQWHIR DvP D EHIQH I HRADAKHDESTHCEGIWP H

8. YOONXSK (YHOVPHXQ/ D D8. 5HBYDQN QMY LVXTEGIRUDEP IWLIHMN\RSD IWGEN DV/CGH IGHEIQVHRIRY D R \KH
JQROHR $AW  D/WH |IDDGHRUYVGHP HB\R RUGHFDUG\R EHXQTEG\R D IWG-EVXQGHUCSSIFERIQY. RAVK\SHIB/RAKUBDM R \XEHG
PINQ SD P HQVRQDQ R IWGEWRJUE BDROR CRXYOCRUDQIASDMG | LCDGADOG XA FRP P HFHVGHIRIDIRY/Z M RHRUP RHR LW
FUG\RY H FOQQ) D) YRURZ HIQIWFDSAW DAAKK Z MY DYLHZ \R UAAKHX@Q) D) R IWIQE-BMIHW RU E D) FRSRIDMOANRY GIDD
SIRAHHAQIVRURKHJI RUP DOSURAHEXUHRUI RIP DOWARS WWDAMMENHDI RU L WH\KVSHMRQR SD P HQV DP RDRUXP R D0 LQG-BMIHN Z1QBQ) XS
AMROMRY OGP LQWADIRQRUGRIDG] DIRQ B ZD R YRXQMY DUBIHP HOMAKHP HR DUDQJIHP HQARURKHZ VH R DQ 8. 5HBYDQN QW L D
FRP SRIMRQ FRP SURP MH DAL QP HYWRUDUDQIHP HQAZ LW DQ FMHARUR DQ 8. 5 HBYDON QW RU LLL WHDSSROQN HYWR DATXADRU BFHYHJ
DEP LQURDYHUFHYH DEP LQUMDRU FRP SXORY P DA HJRURKHUMP LOUR | IFHUQUASHAWR DQ 8. 5 HBYDQW QIW RUDQ R WHDXHVR DQ 8.
5 HBYDQN QI \DYH\WWDAKLYFOX\H E \KDDCGRAZSS® \RDQ CRANRY SIRHHAQ) SURRHXUH Z 1QAQ) XS SHIMRQRUIRUP DO Z KIFK LV UYRERXVRU
YH DARXVDQGLYAVKOUHG W HGRUGWP IMHGZ IWQ @D VR FRP P HR-P HQV

8. YRIRZHJ KD/\KHP HDQQ) \SHAIHGIQWHIQNRGARY SDIIWDSK KHHR

8. &RP SDOH/$PWP HIQ/WHERP SIQHVSFW R \KH8 QWG. LQIGRP

8. &7% P HDQ/WHS QWMG. LQIGRP &RSRDINRQ7L $FW

8. ) [CDCADD QMMNRD P HIVDQ %65 8 QGHMING DAKAK\MP LVCHIGHSXQEHMH35$ 5 XBERRN DVIP HIGGIRP WP HRWP H
SURP XODAMGE, WHS QWWG. LQIGRP 3LXGHRMITE HIXDIRQS$ XARIW RUDQ SHYRQIDA) ZLMQ,) 358 R \KH) &$ + DOEERRN DVIP HGHG
IURP WP HVRWP H SURP XODMGE! WHS QWG. IQIGRP ) LODGRDOSRYBAVE XKRUMY Z KLIFK LQROGHY PHABIQ FUHAWQWINANRQY DQG LQYHAR HQVILP V
DOGAHMIQDH LADAMVR \XAK FUHRWOQXYANRD/ RULQYHXR HONVLLP

8. 7% P HDQVWHS QWG LQIGRP ,(FRP H7O $FW



8. / RDQ3OW P HXQVDQ YRWRZ HUGFRSRDMGRUHIMMIGLO( QOQGD0G: DBV

8. /RDQ3OW' 773) 10 PHIQVDQ+ 0 SHHXH &XWEPV)RP ' 773 OXO FRP SBIMGDGILBGZ W+ 0 SHHXH  &XWRP VR
WHUDYDQ/8 . / RDQ3DW ZKIFK D Z KHHIWWHDMARDS . 7UDIV/ HIGHKDAYD/ HBHURQWHAE \MLV$ JUHP HQVRUDQ TP HYP HYWKHHR LV
HOMMGLQR FRQEIQKHVAHP HUH HHIPHQP EHUDQGMUNGRIROR \B - UAGHIAHWERMG RQIWALI CDMUHSDI HVR\MLY/$ JUHP HQVRUDQ TP HYGP HW
KHMR RUDVRKHZ MHQRVLIHG\RWHERP SDQ B\ WDV8 . 7UDWV/ HGHUQZ UMY DQG L Z KHHWHS . / RDQ3DMV LVDYRIRZ HIRQWHE, WLV

$ JUHP HQVRUDD TP HIGP HQKHHR LVHOMBGIOR VILBGZ W+ 0 SHHDH &XMBPVZIKMGQ @ VR \WHA \KMV$ JUHP HQVRUDQ

P HYP HOMHHR VHOMIGIQR RU L Z KHHWHS . / RIQ3DW LVQRWDYRIRZ HURQWHE \KLYS$ JUHP HOAWHIMIGLOR LVILGBGZ MK+ 0
SHHOH &XWRPVZIMQ @ VR WHEMRQZ KIFK WD/ . / RDQ30WY EHFRP HVDYRWRZ HJ RU E Z KHHIWHDMARDS . 7 WD/ HIGHAKDAY
QRDSOW\RWLYS JUHP HOVRQWHAED \WLVS$ JUHP HQVRUDQ TP HYP HUWHMR LVHIMIGLOR FRQBEQKHVAKHP HUH HIHFHQ® BHUDQG
MUMGRIRQR \Bf WAMGHIFHWEBMGLQUASHRANR WD HIGHULQWH UHBYDQYS WGP HOADQGS WKP SWRQ , FUHDUQ) / HIBHUB XSSP HYWRUS XIP HMY
| HBHUB XSSP HWDVWHFDHP D EH RUD/RAHZ VHQRIIHG\R\WH&RP SIQ 1QZ UMY DQG L Z KHHWHS . / RDQ3DMV LVDYRURZ HIDVDAKH
UHBYDOADALI QP HOAEDMRUWHEMRQZ KUK WHLGRBDHR\KHS JJ U DM&RP P MY HQVDQG RUWH, GRUHP HQBO7HP ) CRAW GHAUEHGLOWHUHBYDQW
,QFUDAQY /| HOBHUBXSSBP HIWRUS XIP HQMY / HGHUBXSSOP HQMINHY HIHAWD/OSSTHE® VILBGZ W+ 0 5HHXH &XMRPVZIMQ @V
R WDAEDM RU LL Z KHHWHS ./ RIQ3DMV LVCRADYRURZ HJDY DAKH UHBYDQADAI QP HMNEDMRIMHEOMRQZ KIFK \WHLGRUDHR WHS JJ B DAM
&RP P MY HONVDQG RAH, GRUHP HQBO7HP ) CROW GHAUEHGLOWH UHBYDQVQRUDIQY) / HIGHUBXSSBP HONRUS XIP HOMY) / HOGHUB XSSP HYMINH V
HIHAWDVOSSIFLE®! VILGGZ M+ 0 SHHDH &XWRPVZIMOQ @ VR WHEMRQZ KK \WDV8 . / ROQ3DMY BHFRP H/DYRIRZ HJ

8. 4X0D\ Q) / HGH PHXY/ D D/ HIGHUZ KIFK LVEHCH LADD HQV®G\R LQMHXED CEGIRWDY HG-ULQUASHAWR DQDGYDIRHXQEHUD/ R

" RPHONQGLY L D/ HEU'$ ZKIEKLVDEDN DVGHIGHSIRMHSXSRHR VFAIRD R WHS. 7% P INQ) DQDGYDFHXQEHUD/ RQ

" R HONDQGLYZ MMQWHRKLIHWR 8 QWG. LQIGRP FRSRIDIROWY D/UASHAWDQ SD P HOVR LQMMP DEHIQUASHRAAR \KDADGYDFHRUZ RXGEH

Z WKQ\XFK FKDUHDVUASHAW\XAK SD P HQVDSOWURP VHAIRD  $ R WHS. &7% RU % LQUASHAWR DQDGYDIFHP DEHXQEUD/ RIQ

" R HOAB DSHYRQWDAZ DVDEDN DVGHIGHSIRMWHSXSRHR FAIRD R WHS. ,7$ DAKHWP HWDAKDADGYDQFHZ DvP DEHDQGLY

HWHJZ MMQWHRAGUIHR S QWE. LQIGRP FRERIDAROWY D/UASHRVDQ SD P HQVR QMNP DEHIQUASHAR \KDADGYDGRH RUVDEDN DVGHLGHS

IROWHSXBRHR VAR R \WHS. 7% DQGZ RXGEHZ MMOQVKAK FKDUJHD/UASHRVKAK SD P HOVCEDWURP VHAMRD  $ R \WHS. &7%
RULL D/ HIBHUZKIEKLY $ DFRP SDQ UMG-DAQWHS QWE. QG IRUS QWG. LQIGRP \If SXSRHY RU % DSDWGHIKLS HIFK P HP BHUR

ZKIKLY [ DARP SO \RUMG-QAQWHS QWWG. [QIGRP RU\ DFRP IR (RARUMGHNQWHS QWG. LQIGRP Z KIFK FOUH/RQDWIGHIQ\KH

8 QWMG. LQIGRP \WURKIK DSHP DOHIMWEEDKP HIADQGZ KIFK BIQIVIQR CAFRXQAQARP SXIY IWRKDUHEBISIR W Z MKQWWHP HIQQ) R VFAIRY

RWHS. &7% \WHZ KRBIR DQ \KDHR LOMMWED CEGILQUASHANR \KDADGYDFHWDND\R VB BDRQR 30W R WHS. &7$ RJ

& DFRP SIQ RARUAIGNQ\KHS QWEG. LQIGRP Z KIFK FOUIH/RQDWIGHIQ\WHS QWMG. LQIGRP \KURXIK DSHP DHQMMEEDKP HONDQGZ KLFK

EUQIVIQR CFFRXQAQMANED, CEGILQUASHAWR WDADGYDIFHIQFRP SXY \WHRKDUHEGISR W Z MOQWHP HIQQ) R AR R WHS . &7%
RWDWRPSIQ RULL DS. 7WDN/ HIBHURU E D/ HIGHUZ KIFK LVDEXQRQ) \RAHN DVGHIGGIRMHSXERAVR VAIRD R \WHS. ,7$
P INQ) DQDGYDIFHXQEHUD/ RIQ' RAXP HOV

8. SHBYDQN QW PHXQVDQ 8. / ROQ3OWRUDQ 0 DAUDOSXEMGDY WDAVIGFRSRIDAGLQ( Q@QGONG: DBV RUDQ RKHVRURZ HJRU
RKHUO DAUDOSXEMGDY FOSCEGIR BHRP LQ) \KEMAWR DQRGHUIRUZ LQAQ) XS RUDGP LQDIRQXQEHMH, QRYHRA $ FW



8. 5HROWRDS XKRIW P HIQAKHYONR ( Q@OGRUID RKMHUSXETDF DEP LQMDAYHDAKRIMY KDYLQ) URSRQUELON | RAKHUAROMRQR DQ
8. ) LQDAD] QAR

8. 70 PHIQVDQ W LP SRIWGAW RURKHURKDUHRUZ WWKRTQ) R DMP IMUCDMMH [FOQQ) DY SHDOV RUQMHNED, CEGILOFRQGHANRY
ZIWWDQ IDOHRSD RUIQ GHD QD LQJ R 0Q R \WHVIP H

8. 70 &RJIP DIRY P HIQVDFRQLP DIRQE D/ HIGHMDAKHSHYRQEHH LADD HMNBG\R IQMIXNED CEGIRWDY HIGHIQUASHAWR DD
DOYDFHXQEHUD/ RDD' RAXP HQWHWWHJ D DARP SIQ WGHQANQ\WHS QWEG. LQIGRP 1RUS QWG. LQIGRP \If SXUBRHY RU E DSDNGHIKLS HIFK
PHPEHUR ZKIFKLY L DFRP SIQ \RUAIG-QAQ\WHS QWEG. LQIGRP RU LL DFRP SDQ. (RAYR UGHNQWHS QWG. LQIGRP Z KIFK FOUIH/RQDWDGH
LQWWHS QWEG. LQIGRP WURXIK DSHIP DHONAKEEDKP HNDQG Z KLFK EUQIVIQR DFFRXQAQFRP S IWRKDJHEBISR W Z MQWHP HIQQ) R
VAIRD R WHS. &7$ WHZ KRBIR DQ \KDHR LQMMKED CEGIQUASHAAR \KDADGYDFHWDNDI\R VA WDRQR 30W R WHS. &7$

RJF DFRP S0 QRAVR UMG-OAQWHS QWE. LQIGRP Z KIFK FOUIH/RODWIEHIQWHS QWS. LQIGRP WURXIK DSHIP DHWAKBEDKP HONDQG
Z KIFK BUQIVIQR CFFRXQAQMIANED CEGILQUASHR \KDNIGYDIFHLQFRP SN WHRKDUHEBISIRIW Z MMQWHP HIQQ) R VFAMRD R \WHS .
&7$ R WDV SO

8. 700 &WEWP HIQ/DRHAWI DQXMWHIH RUBHP MWRQIRJRUWSD PHAR Q8. 70

8. 70 ' HOAWRY P HIQ/DGHRIRQRUZ WKREQ) |RURIRQIFFRQM 70 P SRHGE \WHS QWG. LQIGRP 1URP DSD P HQAXQEHUD/ R
' RRXP HQAMRKHAKDQD) $7&$ ' HOAURQ

8. 700 3D P HOVP HIQ/HWHAKHLGRUDHIQDSD P HOWP DEHE. DYRURZ HARD/ HIBHUXQEHBHRARD K RUDSD P HOXQGJ
BSHAWWRD K[

8. 7UDN KD/WHP HDQQ) DAMIGHG\R\KK WP LQWHGHIQWROR 8. 7UHDIV 6\BiM

8. 7WDN/ HIGH P HQVD/ HBHUZ KK D IVWWDAGD/DUMGOMAR DS. 7UWDN 6\BMI RAKHSXESRH/R WHUHBYDOM8 . 7UDNV E GRY/
QRO RODBEXMCHVIQWHS QWG. LQIGRP \WURXIK DSHIP DIHWAKBEDWKP HZ LW Z KLFK \KDW HQGHUV SDMALSDINRQLQ\KH/ ROQLYH [ HARHD
FROQHAMG DQG F \XEVRAR WHARP SOINRQR  SURFHEXUDO RUP DM [ XOL@YDQ RKHUFRQAMRYY/Z KIFK P XWAEHI XOLODGXQEHAHUHDYDVS . 7 WDV
\RRAMQIXTH HP SIRQIURP 70j P SRHGE \WHS QWEG. LQIGRP RQSD P HOVR QMY

8. 7UDN6VEM P HXQVDMUMARIRQKDYIQ) DGRXEGIVY DNRQDIUHP HYZ WY \KHS QWG. LQIGRP D 8. 7UDNV  ZKIFK P DNVSURYIMRQIRU
IX@H HP SINRQIURP 7] IP SRHGE\ WHS QWMG. LQIGRP RQLOMBKY

8 QWGE\BMY DG 8 6 P HIQWHS QWGE\BIM/R $ P HIFD

8 QHP EXUHGS P RXQVKD/AWHP HIQQ) \SHAILHGLQBHAIRD |

8 6 YRURZHJ P HIQVDQ YRWRZ HAKDAVRIDG] HSXQEHMWHOY VR WHS QWG6\DM/ D) WBMWHIR ROWH' IMMAVR &ROP BD
8 6 3HYRY PHIQ/DQ 3HYRQWDAVD 8 QUMGA\BAVSHIR) DVAHIGGIQ6HARY D R WH&RH

8 6 63D HROMROS HIIP HY KDVWKHP HIQQI \SHIIHGIQ6HANRD




9$7 PHXQ/ D DQ \§f [P SRHGIQFRP SIDGFHZ MMWHERXGHO IWHAWHR  1RMWPEHU  RQWHFRPPROM(AWP R YDOHDGIGW (&
" LWHANH DG E DQ RKHAN R DVP LOUDMH Z KHKHILP SRHGLQDP HP BHUMBIMR WH( XURSHIDS QROLOVKEWMYAIRYI RU RUBYHGLO

DEAWRQWR \MFK\S UH HIMG\RLQFOXH D CERYH RUP SRHGHYHZ KHH

9$7 5 HASIHOWKDA\KHP HDQQ) \GHAIHGIQBHANRD L 1L

ORI A\RAN P HIQ/ Z W UIASHRAR DY 3HIRY ( TXW , QMIVIMKHGE \MAK 3HYRQWHKRTHYR Z KK DHR AU IQWHIBHFHR
FROMYHAH HMYBG\R YRMI RAKHHBRNROR QUHARY RUSHIRQ/SHIRP LQ) VP LOUIXGARYY R \KAK 3HIRQ HYHQWKRXIK \WHUIKVWR\R YRMKD/
EHQWEHG-GE WHKDSSHIQ) R \IKFK FRQIMYHRA

. \WKRTIQ) $ JHOWVP HIQ/DQ CESUFEBIYRUIRZ HIDQG\WHS GP LQVRDAYHS JHOV

. UM’ RZ QDOG&ROMHMRO3RZHY PHXY D ZIWUASHRAWRDQ (($ 5HROWRQS XKRIMW \KHZ UMM GRZ QDQGFRQMHMRQSRZ HYR WK
(($ 5HROMRDS XKRUW | URP \IP HVRWP HXQEHAWHYOI0, Q/ HIMIMRQ! RAKHCSSTFLE®I( ($ 0 HP EHUGRXQU Z KIFK Z UMM GRZ QDG FRQYHMRY
SRZ HYDHGHAUBHGLOWH( 8 %010, Q/ HIMDNRQERKH®! DG E Z MW UASHAAR\KHS QWG. LQIGRP D) SRZHYR \KHIDSSIFTEGIS HROMRQ

$ XWRIMY XQEHMHYOIO0, Q/ HIMDMNRQWR FDFHO UHEAH P RAl\ RUFKDQHWHIRP R DICEAWR DQ 8. ) LOGADO QAMMNRQRID). FRQMANRU
LOXKP HYXQEHUZ KUK WDAIDELAOW DUMAY \R FROMHYWDTRUSOWR \KDAICELAW LOR KDWY VHREXUMRUREQI DARQVR \WDASHYRQRUDQ RKHUSHYIRQ
\R SURYIGHWDADQ \KAK FROAEFWRULQIIKP HOAMVR KDYHH [ HAADYLL DUIKVKDG EHHQH HIAVHGXQAHUIMRR\KSHIG D REQIDARQLOUASHAWR \KDW
QCHOMNVRIIQ R \KHSRZ HYXQEHMWDAOI0, Q/ HIMDIRQWDAHUHDAG\R RUDGAMY \RDQ R WRHSRZ HY

<H) PHOQVWHOY IXCPAUHRA R -080Q

6HANRY 2 \WHU, QM SUAWH3WRYIMRDY : WK UH HHIPHR \KLY/$ JUH-P HOADQGHIFK RKHY D' RAXP HQWXQBAWRKHZ VH\SHAL LHGKHIHQ
RUQWWFK RKH RDD' RAXP HW

D 7KHAHIQUWRYR WP VKHHOWDITLES® HIXOD R WHMQIXOUDE SXUDA RP VR WHWIP VGEHLCHS : KHHYHAWHFRQM WP D
UHNXAULH BQ SURRXQ KDL CFOCHWHFRUHASRQE Q) P DAXAH |HP LQCHDBIGHAWUIRP V 7KHZ RBY 1ICFOGH LFXGYV DG 1FdQ)
\KDUEHGHP HOWEHIRBZ HSB. WHSKUDH  Z DWWRAIP MBRQ 7 KHZ RG _Z L@ \KDOEH FROWKHG W KDYHWH\OP HP HDQQ) DQGH | HAD/\WH
ZRG \WKDD 8 QBIWWHFRQM WHIXUWH/RKHZ DMH L BQ GH LQMROR RUUHHHAHWR DY D) WHP HOMOWRKP HOARURKHUGRRXP HQVLGROAQ)
WH/ RIQ' ReXP HQVDGOQ 2 WD) DINRY' RAEXP HOAMKBOEH FRQMKHG DV UH HWIQ) W \XFK D) UHP HQMOQUWKP HONRURWHUGRRXP HOADVI URP
P HVR WP HOP HAHG P HGHG DG UAKBMG P RAILHS H \WGHE WABMG WBOHHG RUINKSSBP HOMSIURP WP HVRWP H \EMPWR DD UHWIRNRQY
RQWXRK [P HYGP HQWV P HGEP HOWV DG UMBRMP HQWV P RAILFDARYY H WMRQY URAEAMP HQWV UHBOFHP HQVRUAXSS®P HFOWVVHVRYK KHHORULOQ
DR RKMHY RDQ' RRXPHQW I B WHHHFHKHHOWR DR 3HYRQWKOTEH FROWIKHG W LAFXGH VXK SHIRQVVHRHARY DQGDAIQY L \WH
ZRG/ KHAR KHHOQ KHIR DG _KHIKQEH) DQGZREG/R VP IOUIP SRYW KHOXHEIQO / R REXP HOAMKDTEH FROMKHG R UH HAR
YK/ R RRXP HOAQLWHRNHY DIGQRAMR Q). SDMEXOUSIRYIMROWHIR LY DOUWHHHEAVIOD/ RDQ' RRXP HQWRS WIFGY 6HAMRY/

( [ KIBW DQG 6 AKHEX®Y VKDOEH FROXKHG R UH HAR $ WFGY DOGEHANRQVR - DOG( [ KIBWDQG6 AKHXGVR WH/ RO RRXP HQAMQZ KIFK XK
WHHHFAVESSHY Y DR BHHHFHW D) @7 \KDDFOGH DODWEMRY DG UHIXDRY XOV BHIXONRYY REHY DG SURYIMRQYY FRORIGDIY
P HEQ WSOHQ) RUQMBANY MK @Y DGO WHHHFHWR DY @ XKBIRU




U XODNRQ KD XQBWRKHZ MHVGHALLHG U HAR\KAK @7 XGIRUHIXDANRQDYCP HIGHG P RALLHSG H \WMXGHG UHABIMG BBORHGRU

\KXSSOP HOMSIURP WP HVRWP H DQG YL \KHZ RB/ DAMVDQG SIRSHW  \KDIEHFRQXWKHG\R KDYH\WWH\CP HP HDQQ) DQGH | HANDQG\R UH HAR
DO DG DOV LEBI DOG QI LEG DXHVDQG SURSHWAY LFOGQ) FDK VHRXUMIY CFFRXQIVDQG FRQUPNVIIKW $ Q- DQGDIUH HHIHAR
YRIRZ HJ WIDBBWR ZKHMHUSUBAHI-GE WHWP D DQ HFKR DO DQGRU RUDQ RKHMP IOUMP \KDOEHGHP H3\RUH HJ
DVWHFRQM WXL \R HFK DQGGHYHY  DQGRUDQ. RGHRUDID SDMA/FROAANY DYRURZ HJ LQAVIGOD DYGRIQWHDIJWBIDAM

E , QWHFRP SABINRQOR SHIRG/R WP HIURP D\SHALIHG@MWR DOMNSHRIIHG@M \WHZ RG [P P HIY 1URP DOGLICFAEQ) WH
ZRG/ W 06 XQM HKP HIQ WWEXWW FOAQ) DQGWHZRG WRIK P HIQY \WROGICRXGQ)

F 6HANRQKHIAQVKHHQDGLOWHRKHY R’ RAXP HQVDHIGFOGHE RUFRQMIHFHR UH HIHFHRQD DG \KDOQRATH HAMH
IQMSHBIROR WLY$ JUHP HYWRUDQ RKHY RIQ' RAXP HQV

G $Q WHHHFHKHHOWDP HJHJ WM HJ FRQRICDNRY [P DOCP DNRQ DAIQP HQMOB RUGVSRIMRQ RIMP IOUWP  \KDOEH
GHP HS\WRE5S0 \WRDGAYIMRQR RUR DAP MWSACHON ARP SIQ RUDRDIBFDNRQR DAHMRDVHIHVR DAP MWSACHOW FRP SBQ RAWH
XZ1QAQ R VK DAYIMRQRUDBFDIRQ  DvLL MW HIHDP HJHJ WBQW HJ FRQRIADIRQ [P DO P DIRQ DAMLI P HQMBBH RUAAVSRIMRQ RU
VP IOUWP  D/CSSTHER W R RUZ MW DWSDUIDM3HIRQ $ Q GYIMRQR DAP MWGACHOW FRP SR VKDOFRQUY WM DVFEDUDM3HIRQ
KHIXQAH) DIGHIK GAYIMRQR DR @P MGArHON FRP S WDAVDEXEMADY  MOQAHIMHRUDD. REHJINHWIP \KDTDOR FROXMAM\XK D
SHIRQ

H $Q SRIMROR_6HAWR) 6HANRO RUGHRANRD E \KDORAZSSO \WRUIQIDYRUR DR 3HYRQU DGR WHH \WAKDAW
Z RAGUHXONOQDBEHK B RUQUASHAR WD/BHIRQ R DQ CSSTHEMY%BNQ) / ¥

6HURQ 3 FRQIY) 7THPV

D *HHDD $QIFRXQIMY \WMP VGRNSHL LFDD RUFRP SBIMY CH LGHEKHHOQ\KDOEHARQMKHGLQFRI RIP LW Z W DQG DM LCDGADD
W LFOAQ) | LOGADODIRY DG RKHUI LCDGADOFDBX MR UHNXUHGR EHVKEP LWHG SXUXOQAR WLYS$ JUHP HINKDOEHSWHEDHGLQ
FRQRP W Z LK * $$ 3 DESTHERQDFRQUMAMMEDLY DVIQH I HAWURP \WP HVRWWP H DESTHGLQDP DOCHJFRQIMMAZ LW WDANVHGLQSUHEDUC) \KH
$ XQWG) LODIADO\BAP HONV H A-SWD/RKHZ IVH\SHAL LFDID SIRAUBHGKHHQ 1 RENMMIEIEQ) WHIRHWRQ) |RUSKERHR GHMP 1QQ)
FRP SCDGFHZ LW D0 FRYHIQVLGFOGQ) \WHFRP SXBIRQR D0 | LQDEADOFRYHDQVFRQEIGHSKHHO L , QG-EWEHVR WHERP SI) DGIW
6XEMADUNNKDOEHGHP HO\REHFDWHGDY R \KHRXWBRAQ) SUGASDICIP RXQAKHIR DOGWHHIHAWR ) $6%$68&  RQILDEADD
CHOMW/NKDOEHAMHDGEG (L DOICEMN CP RQMKDOEHGHMP LGHEH FOQQ) DY QOELOWN UHDWY \RDQ RSHIDANY GDH DODRHV
P RQM\KDOEHGHMP LGHSH FOQQ) DY WKWR XVHDAHVUHDAY WRDQ RSHIDIY GDH DODP RWY DARQLP RXQVM\KDOEHGHMP LGHS
H FOQQ) DY [P RMYDARQR DUWKR XVHDXANHIAY \RDQ RSHIDMY GDH DQG DOLQMMNIP RQMKDOEHGHMP LGHGH FOGAQ) D)
GHP HELQMMMWWRP SUMQ) DSRWRQR 1] H3UHMD! CEGIXQEHIDR. RSHDIY GDH LQHFK FDHRWHH \WMAKDAKAK CCELAW DVHN
P RMY DARQRULQMIMMBHIEIQ/\R DQRSHDIY BDHXQEHZ KIFK DP HP BHUR IWFRQRIEDMS.JURXS VAWHBMWHHDQG Z RXGB QRMDYHEHD
CFFRXQIMG | RUD/AXRK XQEH $$ 3 DVIQHIHWRY' HHP BHU DQG UL DOMP VR DQIFFRXQIY RUILCDIADODMHXVHE KHHOQ\KDOEH
FROWKHS DQGDOARP SXBNRQV/R TP RXQVDQG DRV UH HIHG\R KHHQ\KDDEHP DCH Z MRXWILYLQ) HIHAAR DD HPRIRQXQEH) $ 6% 6&



7RIF ) LCDGADO QUKP HQV  RUDQ RXHUILCDGADCOAFRXQIY WBELG KDYQ) DMP LOUUAKXKORUH [ HAMR YODHDQ , QG-EWEHNVR \KH
&RP SIQ RUDQ 6XEMADY DNVIDUYDOH DVGHIGHSWHMHO ) RUSKESRHVR GHMP LQQ) \WHDP RXQ/R DQ RAMBQAQ) , QG-EWEHN QRHIHAW
\KDOEHJLYHQ\WR Q. HPRIRQE! \WH&RP SO \RP HDXUHDQLAP R, Q-EMIHVXUQ) | UYDDH D/SHP WWGE ) $ 6%$ 6&

IRPHO NJZQD/)$6%  RUDQ MP [OUIFFRXQIY WIQEDG 1 REIMWMBDAQ) WHIRMRQ) | RUDDSXSRA/R WY$ JUHP HOMBDH/
\KDIFRQMMH\VR EHFDWLI LHG DG DAFRXQIMG | RURQDEDUY FRQIMMMZ M * $$ 3 DVIQHIHAWVR ' HAHP BHU QRE\WEAQ) D)
FKOQHIOQ* $$3 UHDMWHHR LFOGQ) SXUXOQARS AFRXQIY A\INEDGERAIIFDIRQ7RIFE  DOGWH&RP SIQ \KDIREHUTXUHG R
SIRVIGHD) UHFRAIDNRQWHIR \R* $$ 3

E &KDQHWIO* $3$3 | DADQ WP HDQ AKDQIHIQ* $$3  LGFOAQ) WHHIO DERSWRQBR WH&ERP S R D) SIRYIMROR * $$3
Z RXGO I HWHARP SWBNRQR DO 1 LCBIADOUDNR RUUHPXAUHP HOMANVRW LODY / R RAXP HOAMBQGHWHMWH&RP SO RAMHS HIXUHG
| HGAY\KDOWR HNXEAWMKHS GP LQVDRYHS JHAMKH/ HIGHY DG WH&RP S VKDOH RIDMLQIRRG 1 DM VR OP HIG WWAK UDINR RUUHDXULHP HOWV
R SHHYHWHRIWICDOQMMWHIR LOQQIKWR \XAK FKDQIHLO* $$3  \EMRAR\KHDSSUIRYDOR WHS HIXUHG/ HGHY  SIRVIGGWDAXQIMOR
PHEG L WK UWDAR RUHNIXUHP HAKDOFRQXHWR EHFRP SOAMGLQCFFREFHZ W $$ 3 SURMR\XRK RKRDQIHWHIHO DG LL \WH
&RP S0 \KDOBURVNAHW\KHS GP LQVRDRYHS JHNDQG\KH/ HIGHY 1 LQDGH DOWEP HQW DG RMHUGRRXP HQIVUHNXUWHG XQEHMLYS JUHP HONRU
DVUDRIED UMM KHIXQGHMANGY | RAK D UHFRGAIDANRQ EHA HHO FOBXMANRQ/R \XHAK UDNR RUUHMXUHP HWP DEHEH RIHDQG O WLUJ Q)
HIHARNAK FKDQIHLO* $$ 3

F 5RXQEQ $Q [LCDADODRYBTTXUG\REHP DQUGHSE. WHERP SO SXUXOQAR\KYS JUHP HOVKDOEHFDBX@AMGE GYIAQ)
\KHOBSURSUDMARP SRHMB. \WHRAKHUFRP SROHQVADLY Q) \KHUAXOWR RHSOFHP RIHWDQWHQP BHUR SOFHVE! Z KIFK \KFK UDAR LY
H SUKHGKHHQDQG URXQAQ) \WHUAKOXS RUGRZ QWR\WHGHDANOP EHJ Z LM DURXQAQ) XS L \WHHLY QR GHOUANQP BHJ

6HANRQ ([ FKDQIHS5 DWWV &XUWHR (( TXLYDBONV

7KHS$ GP LQUADAYHS JHINRAKHDSSIFCE® & , WiHU D/CESTFE®! \KDDGHMP LCHWH6E SRS DMVD/R HIFK 5 HYDDDIRY' DMK
EHXVHGI RUFDBX@IY ' RO TXLYDBQAZP RQNVR & UHEW [ WMRQ/DQG2 XWBEQ) $ P RQNCHRP LDMLQ$ GMCDAYHEXWHIAH/ 6XFK
6SRYS DM/\KDQEHRP HH I HAWHDVR \KFK 5 HYDODIRY' DAMDQG\KDOEHWHGE SRS DM/HP SR HELOFRQYHW DY CP RXQNVEHE H)WH
DESOFCEGIPXAUHFAHY XQMKHGH VB HYDODMRY' DMVRRAAXU ( [ HBWRUSXUSRHVR [ LCDGADONBAP HQVGHIYHIGE, &RP SDQ KHIKQEHURU
FOBXOY | LCDIADCFRYHIDQVKHIKQEHURUH A-BAD/RKHZ MHSURYIGHGKHHOQ \WHOSSIHEGIIP RXQAR D) PAUKA RXHMWDY' RMLY IRU
SXERH/R \WH/ RDD' RAXP HQM\KDGEHXAK ' R TXLYDBAZP RXQADAR GHMP LGHSE. WHS GP LQUADIYHS JHMWRAXHDSSOEDY &
,\WXHJ DvCSSIFCE®! SIRYIGHS\WDAR' H DXOVKDGDUVHDY/DUAXOWR DY QP MMRQVAVRWMIQ' RMYIQEHAIRD — RBHANRD — EHQ
H FHH3-G\RBD D/DUHXOR FKOQIHVIQRXUHEA H FKOQHUWDM/IURP \KRVH DM/ CESTFTE® DAKHWP HRUP H/AKH, QG-EWEHNRUREQI DIRY/
HRXUHGE / IHVZ HHIQUDE FRQMP P DAG RUDFTXUHGLQUHIDGRHRQWHH AFBMRQVXQGHBHANRD  RUGHAMRD  DVDSSTFCE®

D : KHHHIQWYVS JUHP HFQAMQFRQUHANRQZ W D&RP P MG YRIRZ 1Q) WHFRQYHMRQ FRQMXDINRQRUSUHED P HOAR DR$ GMODAYH
&XUHR 7HP 5 DM/ RIQ RUWHMWXDRH 0P HEP HOARUH \WWMRQR D/ HIHUR & UHAWDQLP RXQMMHK DVDUHIXAUHGP LQP XP RUP XANS®1
P RQMVH SIWMHGLQ' R EXWAXRK &RP P IWHMGYRURZ 1Q) $ GMIDYHEXWHR 7HP 5 DM/ RIQRY HIMUR & UHEWVGHRP LQOMGLOQD
$ GMIDRHEXUWHR XK OP RXQAKDD




EHWHUHBYDQ/$ GMODIYHEXUWHR ( TXLYDBIWR \KFK' RIUCP RQVURXQEHGR\WHGHANXQUWR KK $ GMODIVHEXUHR ZMW R D
XQUEHQ) IRXQE-GXZ G D/GHMP IGHGE \WHS GP LQVADAYHS JHMRAKHDSSOFCE®Y & , WiHU D/ CESTFE®!

E 7KH$ P LQWDAYHS JHINERHY QRAZ DUDQMRUCAAHBWHESRQBEON (RMBDKHS GP LQVADRYHS JHQMDYHDQ CCHOW Z MW
UASHRAR WH DR LQMADNRQ VXEP DMRQRUDD. RKHUP DRMUUHDMS\R \WHUDMVIQOWHGH IQWROR  ( XURPXAUWHR 5DM 62)5  $ GMODAYH
&XUHR ' DO 5DM  $ GMIDMHEXUWHR 7HP 5DM RUZ W UAS-PAWRDD WM L(FOGQQ) | RIWHDRAIFHR (REWWHVHBRIROR XK
WDMBG0Q WIS \VSUHDG RURKHUDGWMR HOAMKDAN D DIMIDAYHRUW-SDHRP HQVRURNAEHARMIDY R VXK DM LGFOGQ) DR 6XFHARY
5DM ROWHHIHAWR DR R WHIRHWRQ RUR DR &RJRP Q) &KDQIIH/

6HANRQ $ GCAWRCH GMIDNYHE XUWHHARY

D 7KH&RPSDQ PD IURP WP HVRWP HUHANXHWAKD/&RP P WG/ RDQVEHP DEHDGRY HAMYR & WHAWAHIMXHG LOHIRK FDHLQD
PUHA REHAMDWRH\GHAL DD OWMGIQWHGH IQWROR - $ GMIDIYHEXUHER  SIRVIGHEWDAKDAKAK UHDEMMS XA LVD@Y 1XO
PUHER RKHIWDD' RMY \WDAYVUHDAO DYDME®IDQG ! WHD WO HITE® DG FROHMWEGBILQR' R LOWH LOMIDNRIDOQMEDN P DNHN
DYDOEGIVR\WH/ HEHYDIGDVWRZ KIFK D' RIU( TXAYDBAP D EHUHIEO FOBXOMS , QWHFDHR D MXRK BHDXEWAZ W URSHRAR\WHP DNQ)
R &RP P WG/ RBQY VXRK BHNXHWYKDOEH \EVMRAR\KHDSSURYDOR WH$ GP LAMADRYHS JHONDQGHRK/ HGH) DGLQWHFDHR D) MK
UADAAAZ W UAVSHRAR\KRHIVXDOAHR /- HIRYRE & BHEVWXRK BHDXAWYKDOEH\VEVRAR\KHDSSURYDOR. WH$ GP LQVADRYHS JHONDQGWH/ &

S WKHY

E $Q \XKUIXHIWKDOEHP DH\R \WHS P IQUDIYHS JHOMRADAMMDD ~ SP WHV ~ 9%6MQHN' D VSURARWHEMR \KH
GMUHGE& AW [ WMRQ RIVXAK RKHMP HRUGDMDYVP D BEHDJWHHGE \WH$ GP LQMIDAYHS JHQADG LQWHFDHR DQ XK BXEWBHMRIQQ)
R/ HWYR &UHEWKH/ & ,\WKHY LQIWRMHUVRBIGVFHIRY |, QWHFDHR DQ XK BINXHWEHMIQQ) \R&RP P WG/ ROV \KH
$ P IQUDIYHS JHYNKDTBURP SO RV HIFK/ HEGHMHIR  DQGLOWHFDHR DY \KFK BIDXHWSHMIQQ) R/ HWYR &UHIVWKH
$ P IQUDIYHS JHINKDTBURP SO R WH/ & , \WKHV\WHIR ( DRK/ HG-U IQWHFDHR D \WAK UIDHNGHIBIQQ) \R&RP P WG/ ROQY
RUHIFK/ & , WXH LQWHFDHR DUDXHXSHWIQQ) R/ YR &UHAW \KDDQRW \KH$ GP LAVDAYHS JHOMRNDANKDD SP WD

YOMCHY D VOWUUHFHSWR \XAK UNXHIZ KHAHWRQHQV LOIWARBIGVAUAIRY \RWHP INQJ R &RP P WG/ RDQVRAMHIMMXOFHR
/ HWYR & UHEWDAKHFDHP D EH LOVKAK BHNXHXAMG XU

F $Q IDOUWHR D/ HEHURUDD/ & ,WXHJ DVWHFDHP D BH W URSRQGWR MK UHDXAMZ ML QWH WP HSHIRG\SHALHGLO
6HANRD  E \KDOEHGHP? HWBEHDUWHXVOCE XK/ HGHRWAK/ &, WXHJ DYWHFDHP D BEH \R SHIP IVERP P WG/ RBQVWR BHP DEHRU
/ HMY/R & UWHAVWR BEHIMMHGLOVAK BIDAMMG PAUHA. | WHS$ QP LQWDRYHS JHNDQG DKH/ HGHY FROHQARP DNQJ &RP P WG/ RIQVIQ
VXA BHDXAIMG PXUHR  DQGWHS QP LAMADRYHS JHNDQG\WWH/ HEHY UHDRIED GAMIP LCHWDADQ DESURSUDM LQMHWAIDMLY DYDOEBIR EH
XVHG I RMEK XM PXUHER. \WHS GP LQVADRYHS JHONKDDR QR \WH&RP SDQ DG L \WHS GP LQVDRYHS JHONDQG\WWH/ HGHYP D
P HGWHGH IQWROR $ GMIDAYHEXWHR * DO 5 DMRUS GMIDRHEXWHRA 7HP 5 DMRWHH \WNHHADY R DEG\WWH CESTHEG UDMI RU
VAEKPUHRA DG L R\KHH WAKHGH IQWROR $ GMCDIYHEXUWHER * DO 5 DMRUS GMIDAYHEXUWHA 7HP 5 DM DvDSSTHEM KD/BHD
P HIG-GWW UH GRAH CESURSUDM UDM I RAMAK PXUHR VXA PXUHER VKDDWHHXSRQBEHGHHP HG 1 RUDODEXSRAH/ IR EHDR$ GMIDRYHEXUHRA
IRUSKLBRHVR D &RP P IWHGYRURZ LIQIV |, | \KH$ GP LOVADAYHS JHOADQGWH/ & , WHXHY FRQHAR WHIMMXOFHR / HIMY/R & HAWOQWXRK
UHDAMRMGPAUHR  \WHS GP LQMRDRYHS JHQV




\KDDR @R WHE&RP SDQ DG $ \WHS$ GP LQVADAYHS JHQADQGWWH/ & ,\WKHYP D CP HIGWHCH IQUROR $ GMCDAYHEXUWHR ' OO 5 DM
RUS GMIDIYHEXWHRA 7HP 5 DM DvOSSTFTEG! \R\KHH \WOAGHHAOY \R DBG\WH CESUFCEGUDMI ROVKAK FXUHR DQG0Q CESIFTED

DAYV HQVRU\KAK IDMDQG % \RWKHH WAMHGH LQWROR $ GMIDYHEXWHA ' DO 5 DMRUS GMDAYHEXUWHR 7HP 5 DM D/DSSTFED!
KDVEHHRDP HIGHG R UH GRYWKH CESURSUDMUDAMI RIVKAK PXUHR  \KFK PXUHR \KDDAHHXSRQEHGHP H3| RUDTSXSRA/\R EHDQ$ GMIDAYH
&XUHA IRUSKSRA/R D0 / HIWUR &UHRWAMKOGRHY |, | WHS GP LQDIYHS JHYYKDE DOR RARIQFRQHMR D). UHNXHIWRUDQDBAURTO
PUHR XQGUMVEHRD — \WHS$ GP LQVADAYHS JHINVKDDBURP S® \RQRW \WHERP S

6HANRQ &KDQIHR &XUWHR

( DFK REQIDARQR \WHYARURZ HY\R P DNHDSD) P HVEHIRP LDMGLOWHDIRDORUWHA XQWR DO P HP BEHUMBIMR \KH( XURSHIQ
8 QROWDNDGRIW\KH( XUR DVIW @Y | XORXUHR D\MMHEGRICQ) ' DMVKDOEHUHEHIRP LODMGLOR ( XURDAKHWP HR \KFK DRSIRY | 1Q
UHDMRQWRWHPXUWHA R DQ \XFK P HP EHUMBIAM WHEDMVR DFROXOCR LQMAW] SUAMHGLOWLYS JUHP HONQUASHWR WDNEXUWHR \KDDEH
IGFROIMAMZ WK DR FRQMHQNRQ RUSITAWFHLQWWHIQMEDCN P DUHNVRUKHEDUYR DRROOCR LQMFINQUASHRANR WH( XUR \IFK H SUARHGEDILY
\KDOEHUBORHGE, \KFK FROYHIRQRUSLTRNAHZ W HIHAVURP \WHEDMRQZ KUK \KFK P HP EHUMBMMDERSW\KH( XUR DVIW @Y | XCPXUHA
SRVIGG\KDM D) &RP P MKGYRIRZ Q) LOWHRXUHA R \KFK P HP EHUMBIMLY RAMBREQ) LP P HADMY SURMR\XFK GDM \IKFK U-BORH-P HQV
\KDIDENHH [ HAAZ W BASHAAR XK &RP P IMHGYRIRZ L) DAKHHIGR WHWHD PXUHQVQAAWBHIRG

D (IOKSRMMROR WV$ JUWHP HQNMKDOEH\EWRWR \XRK BHDWRIEGIFKDQIH/R - FROXMKRNRQ DY \KHS G° LOMADRYHS JHOWP D TURP
WP HVR WP H\SHALI R BHCSSURSUDIM VR UH GRAKHDGRSWRQR \WH( XURE DR P HP BEHUMBMR  WH( XURSHDRS8 QRQDGOQ UHBYDQNP DNV
FRHURQY RUSIIRNAHY UHDWY \RWKH( XIR ( CRKSIRYIMROQR WLV$ JUHP HONDOR \KDTEH \EWMRAR MK HDWRICEGIFKDQIIH/R - FROMKRNRQDY
\WHS GP LAVDRYHS JHOAP D [URP WP HVR WP HVSHAI R EH DSSURSUDM\R UH GRAD RKDQIHLQRPXUWH A R DR RKHUFRXQM DQGOQ WHBYDQWV
P DONANARQYHNRQY RUSUIRWNAHY UHDWY R WH DRI HLQ PXUHR

6HANRQ 7/IPH/R ' I 8 QBWRKHZ MAVEHALLHS DOHHHAVKHHOWR W VR G WKOTEHUH HHFHAR ( DIMQWP H QD @IKWRU
MEQIG DYCESTHEM

6HANRQ / FWUR &UWHAVS P RXQV 8 QBWRKHZ VHVSHAILHGKHIHQ WHEP RXQAR D/ HIWUR & UHAWDADD) WP H\KDOEHGHP HGWRBHWH
" R TAYDBRANR WHWBAMS P RXQAR XK/ HWUR & UHAWOQH I HRADAXRK WP H SIRGHGWDAZ W URSHRAR DY / HWUR &UHBVWKDAE. WP V
ROKHWP VR DR, WXHS RRXP HQAHDMGWHHR. SURMGHY I RURGHRUP RHDXARP DINF LARHDHYLOWHIMG CP RQMHIR  \WHIP RXQAR XK
/ HMUR & UHAWKDOEHGHP HoWEBHWH' R TXLYDBRANR WHP O LP XP MBAMS 0P RXQMAR \WHK/ HWUR & UHAWI WL LYLQ) H I HRVWR DDA
LRBHDHY Z KRKHJRUCRAXRK P O LP XP WG OP RXQAVLQH | HFADAKFK WP H

6HANRQ [ X HPERAJ 7HPV 1 R& MWMBAQ) DR RKHISIRYIMROR WIV$ JUHP HOAR\KHFRQADY  LOWLYS$ JUWHHP HOAZ KHIHIWHDM\R D
[ X HP ERXAJ / RDQ3DW DUHHHFHW D AROWNMNRCDOERRP HOV  LGFOGH/WHXS W GOMDMFOVR DARADNRY BV RUMBWVFRRERQEY RU
\WHTP WG SDYHIKLS DI UHP HQWFRQADWRADO R \WDABHYRQ DVESSIRSUDM E D) QIHWILCRXGV Z WWRWIP MBNRQ DPDQEDBMWUH F D
P DMBGREQIDIRY LFOGV Z IWWRAWIP MINRQ DQ REQI DARQWDAYAHIBICH QIXCGHHM LJIEGT G DAWHRRURUDP DI HUICGRFOG DD
D LQMADNMXUDG DIJQDQAG LQUHIMRQWR DSDIGHIKLS  DQ DA LMADMKURUJIADQNR WDWRAS JADQNRP P DQAVGRUIHHDO




SOV H DEROGR AUHRRYRJEROGR P DIDIHYLGFOGH/DFRQHOG DA LQWDARQRUDFRDIHGHIGDIH | DATXEDARU BAHYHI FROHYDRU
VUKAH DEP LQVADAL FXWREDD DALIGHHI RAWHEHH WA FUERY FRP SXORY P DI HURURKHMP LOUR | LFHGFOGHDMIHGE@IXO FRP P IWOLLH
MIHFRP P IMOWWH P DQEDBULHOGKRE DAP LMDAMKUSIRYMRILH NXEDMKURJIAXDMKU J ONXADIRQ EDONXSA. LORYHR  WRIDQ] DIRY
PRDAIXP RIQ VP LOUSIRFHHEQ) KOO L IQRYHR EDQNXSW  IDCDM Z MMQWHP HIQQI R $WFBY 11 R \KH/ X HP ERXU

&RP P HADDRRAH L AROARTBGP DD HP HOVIHXRQFRQY @H Z MMQWHP HDQQJ R \WHIWDQGGAOMHXDMRQR 0 D ROFRRDG

P DEIHP HQWV UL YROQMEY DUDQIHP HWZ W FUERY FRFREDMBLEHQN GHOIDAM ZWOQWHPHQQIR WHOZ R $SU0 RQ
DUDQIHP HQM\R SHHQAQRYHR DVEPHGG LY \XSHMROR SD P HONV \KUMYGHSOIHP HOVZ MMQWHP HIQQJ R $WFBY 11 R \KH

| X[ P ERXJ &RP P HIADORRGH RU'Y YROQIY RUFRP SXORY Z 1QAQ) XS SXUKXOQAR\KH/ X HP ERXU &RP SDQHY/ [ K DAHYRINHRXUM LOMBKY
LGFOG/DQ K\ SRK TXH QMNP HQMIDIH SUMOJH DAFRGGHWDQMHIWAHSIRSUG®  \MHGHIDUDQM JDIHVKUIRQE/CHFRP P HIFH \bUH@LEHIB
GRVEHBMIRY DOG0Q WSHR VHRXUW QU \AUHBLEHTH RUDIUHP HAWRUDWDQIHP HKDYLQY DMP LOUH I HAADQGD) WIQIHUR \WBIE ZD R
VFEXUW L D JXDIOM LGFOGH L DQ JDUDQIHWDANLQE-SHIGH-OWVURP. \WHGHEWR Z KLFK IWHIDM/DQGDQ \KUHMKLS  FDXWMRQGHP HQVZ KQ\KH
PHQQ R $WFBY  HAHT R WH/ X HP BRXU &LYIO&RGHRU L DIDUDQIHSIR HARGHIDIGHSOIHP HWZ MMQWWHP HIQQ) R \WH/ X[ HP ERXU Y
R -X0 MDSHYRQEHQ) XTEBIRSD, IWG-BEWVLIGFOGH\D/EHIRQEHQ) LODUWBMR FHADARQR SD P HQV FHADIMRQGHSDLHP HQV RU
KDYQ GARUP HAMY \WHFUMUD\R GRHIWARP P HIADCFUHAY RWLCHY GELDQBP HWGHREAW N DMIFKP HQVRUMP LOUFHAVRY SURFHW/P HDQVDQ
H HRXRY DABFKP HOMDIMHH GXRUH RUFRQHYDRY DABFKP HQMDIMHDURW DG OD VHAR|  LGFOGH IRUSKESRAHVR / X P ERXUJ @ BIDD
\HAR|

6HANRY 1 HRH@OOS/7HP V 1 RELKIBEQ) D) REHUISIRVIMRQR WLVS$ JUHP HOARWHFRQAY  LQWLYS JUHP HQV D Z KHIHIWHDMY/
\RD' XK/ ROQ3DWV RUQARQGHANRDZ MWD \FRXUMY LOWH1 HKH@QB/ L DUHHHIHWR D/ LHYRUVHRXUMY LQMIMWFOGH/DUAMMROR \Y®
DUDQIHP HWVHIHIGRP WRRIBHKRYXG  SUMIBIH YRRUHKW DUWIKWR UHAMONRD UHFKWOQUAMMH  DUIKWR BFDIP JRRGY UHFRKWDQUHRDPH DQGLQ
JHHDI) WKWQUP  B-SHNAHKWRHDMG | RAKHSXERHR JUIQMY VHRXUW  JR-GHHQUHKWINH] H\HKHG  DQG L DQDMFKP HQAGFOGH/D
BRI DG E Z KHHIWHDMARD' X\WR</ ROQ30W L DAWRRUP HIQ/DP DILQ) GUHARU ERMXGEH) DOGERIGR QURRYP HIQ/IWP DDILQ)
EROG EHOOU L \KSHMRQR SD P HQVRUDP RIDRUXP LGFOGH/AKWEDGRHYDQEHBY (L DQOEP LOWMDRULGFOG/DEZ IQGRHEGU LY D
UHFHYHULGFOGH/DFXUDRU DQG Y DZLQAQ) XS DGR LQWDARY RUD AWROMRQLGFOGHY | DLAHAYH NDDUE DG RQERQGHD

$57,&/ ( ,,
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6HANRY &RP P IWHG/ RDDV 6 XEMPANR\KH\MP \/DQG FROGMRQ/NANVRYK KHIHOQ HOFK/ HIGHNAYHIDED DIUHAR P DNHEDDY HOFK \KAK BOQ
D &RPP WG/ RID \R\KHYRURZ HYIQ' RILY/RIQRHRUP RIHS GMCDAHEXUHFAH/ 1URP WP HRWP HRQDQ %6MGHW' D GAUQ) WH
$ YOOAON 3HIRG LQDQDIJWIDMIP RXQVRARH FHGDAIR WP HRAMBAQ) WHIP RXQAR \XFK / HIBHUVE&RP P LW HQVSURYLGHG DA WLILYLQ)
HIFAWRDQ &RP P IWKGYRURZIQ) D WH7RI XWBEQV\KDORM FHG\KHS JIBIDMERP P W HV DG E WH5 HYROIQ) ([ SRKIHR DQ
| HEBHMWKDIQRW FHHG\KAK /| HBHUVERP P WY HQAV  LKIQ\KHAP IWR HIFK / HGHUV&RP P WY HQAVDQG \KEMAAR \WHRAHAMP \/DQG FRQAMRY/
KHIR WHYRURZ HYP D ERIRZ XQGHMMVEHANRD  SUHED XQEHUBHAIRD  DQGUERURZ XQGUMVEHANRD  &RPP WG/ ROQVP D EH
UDHS DM/ ROQV ( XURXUHA 5 DM/ ROV $ GMEDAYHEXUWHR ' OO 5 DM/ RIQVRUS GMIDAYHEXUWHR 7HP 5 DM/ ROQ/ DVIXUKMHUSUIRNGHS
KHHO



6HANRD &RP P WWGCYRIRZ 1QIV &RYHWRQVDOGERAMDIRY/R &RP P WG/ R/

D (OK&RPPIMWHGYRUIRZIQI HIFK FROMHIRQR &RP P WG/ ROQVIURP RGH7\ SHWR\WHRWIWHU DG HRK FRQMXDIROR ( XURRXUWHA
5 DM/ RBQVRUS GMIDRYHEXUWHR 7HP 5 DM/ ROQV\KDOEHP DEHXSRQWH DCESTHEMYRURZ HJVIWHYRACEGI QRIFH\R WHS GP LOWIDRYH
$ IHQMZ KIFKP D EHILYHRR \MBSKRCHRUD&RP P WG/ ROQ1 RIFH SIRIG-GWDADY \MBSKRQF QRIFHP XWEHFRQ WP HoSURP S\ B
GHIYHY WR\WHS GP LAVDRYHS JHONR D&RP P IWHG/ RBQ1 RIFH ( CRK VK &RP P WG/ RDQ1 RIFHP XWAEHUHHYHGE WH$ GP LQVDAYH
$ JHQNRNDMNKDD SP L WUWHMAHWV' D VSURMMWHUHDAMMS MR D) &RP P MWHGYRUIRZ L) R FRQYHMRQWW RUFRQIMDINRY
R ( XRPXUWHRA 5DM/ RIQVRUR DR ARQYHMRQR ( XURRXUHR 5 DM/ RDQVRYDWHS DM/ RDQY L IRXAWAMHY' DV RULYHYXMHW' DV
LOWHFDHR D6SHHDOL RIFHEXUWHER  SURM\KHUIXAMMGA@MR 0Q &RP P MMGYRURZ 1Q) RUFRQMXDIRQR $ GMIDRHEXWUHER / ROV
DG UL RQWHUWHNXAHIMG MR 0 &RP P MMGYRUIRZ 1Q) R YDVHS DM/ ROQVGHIRP LCDAMGLQ' RO/ ( OFRK &RP P IWHGYRURZ 1Y R
FROMHYRQWR RUFRQIXDIROR $ GMIDRYHEXWHR / RDQV\VKDOEHIQDSUCHSIP RXQAR XQWR WH$ SSTHEBI&XUHR RUDZ KRM
P XQASBIR XQWR WH$ SSIHERIRXUHRA 1OH FHRWVKHIR ([ AFBWDVSIRMG-CIQ6HANRY DG F HIK&RP P IWMG
YRUWRZ 1Q) R RUFRQYHMRQW YDVHS D/ RBQVAKDOEHLQDSUWCHSDOP RQNR RUDZ KRBIP XQIEBIR LOH AF-W\KHIR
( DK &RP P WG/ RBQ1 RIFHWKDODWSHAIN $  Z KRKHMH DESTHEMYRURZ HILV WX D&RP P IWHGYRURZ L) DFRQYHMRQR
&RP P WG/ ROQVIURP RH7\ SHWRWHRKHJ RUDFRQIMXDIRQR ( XURRXUHR 5 DM/ RDQVRUS GMIDRYHEXUWHA 7HP 5DM/ R/ % WH
UHDAMS CDMR \WH&RP P IWHGYRURZ 1Q) FRQYHMRQRUFRQMXDINRQ DYWHFDHP D EH Z KEK\KDTEHDYXMQGHW' D & \KRHSUWHSO
P RXQNR &RP P IS/ RDQV\R EHERUWRZ H5 ARQYHWIMGRUFRQIMAHS ' \WH7\ SHR &RP P WG/ RBQVWR EHERWRZ HERAMRZ KIFK H DY
&RP P WG/ RDQVDHW EHFRQYHIMG (UL DSSTHER WHGAUDNRQR WH, QMIWBHIRGZ I IWSHRAAMHIAR )  WHRPXUHER R \WH&RP P MG
/ FDQV\REHERWRZ H5 DG * \WHESSTHCEGIYRURZ HU, | \WWHESSTRCEBI YRURZ HJI DWRVSHAL DEXUHER LOD&RP P MWHG/ ROQ1 RIFH
UHDAANY D&RP P IWHGYRURZ 1Q) \WHR\WWH&RP P WS/ RDQVVR UHDXHWMG \VKDOEHP DEHLQ' RIDW/W\WH&RP SDQ |, | WH DSSTHERI YRURZ HJ
IDAONRVSHAI D7\ SHR &RP P IWHG/ RDRLOD&RP P IWHG/ RDQ1 RIFHRULL VXK YRURZ HJI DAYVR ILYHDWP HY QRIFHUHNXHNY DFRQYHMRQRU
FRMIXDINRY \WHQ\KHCESSTFCEGI & RP P WG/ ROQVAKDOEHP DGHDY RUFRQYHIMG\R YDVHS DM/ ROBQVWRWWHERP S SIRIG-GWDNQWHFDH
R DIDGUHWRWP HY UHIXAWAD FRQIMDINROR &RP P IWHG/ ROQVGHERP LCDMGLQDR$ AMIDRYHEXUWHR  \XRK &RP P WG/ ROQV\KDUEHP DAHRU
FRQMXHGDVS AMIDRYHEXUWHR / RDQVIQWHURIWLCQDORPXUWHA DG U DR$ GMIDYHEXWHR 7HP 5 DM/ ROQWKDOKDYHDD), QMANBHIRGR
RHP ROK $Q DARP DIF FRQYHMRQW ¥DHS DM/ ROIQVANKDOEHH | HFARHDVR \WHOWED, R \WH, QMIAWB HIRGWHRLOH | HAAZ W URSHRAR
\WHCBSOCE®( XURRXAUHR 5 DM/ RDDY , | WHDSSTHCERI YRUWRZ HUUHIXAWD&RP P WHG YRURZ 1) R FRYHMRQWR RUFRQIMXDIRQR
( XRRXUHER 5 DM/ RDQVRUS GMIDRYHEXUWHR 7HP 5 DM/ RBQVIQDD) WK &RP P WG/ RDQ1 RIVH EXWDIAYWR\SHAI\ DR, QMHWBHIRG LW
Z [QEHGH HEWRKDYHVSHAL LHG 0D, QMIAWBHIRGR RCHP RQM 1 R&RP P WG/ RDQP D BHFRQYHWWELQR RUFRQMXHGDVD&RP P WG/ RIQ
GHRP LLOMGLODGI HHWAXUHR  EXWOQIRIGP XWEHSWBOGLIOWHRIWICDORXUHRA R \XFK &RP P WG/ ROQ DG UHRUWRZ HoLQWHRKHY
PAUHA




E )RBZIQ WFHSWR D&RP P WG/ RDQ1 RIFH WHS GP LQVDAYHS JHIWKDOEURP S RM\ HIFK/ HBHUR WHLP RXQVDQG
PUHR R W$ SSIFCEGI3HAHMHR \WHOSSIEGI&RP P IMKG/ RDQV DOGL QRWP HY CRIFHR DFRQYHMRQRUFRQMDIRILY SIRYIGHG R
\KHCSSTFEGIYRURZ HU \WHS GP LQVADAYHS JHINKDOQRIW HIFK/ HIGHUR \WHCGHBIGYR DQ DARP DIF FRQHMRQWR %DH5 DM/ RDQVRU
FRAMDIRQR ( XURRXUHR 5 DM/ ROQVRUS GMODYHEXUWHR 7HIP 5 DA/ ROQV LQHIFK FDHDVGHRRIEHGLOWHSUHHAQ) WEVHRIRD , QWH
FDHR D&RP P IWWGYRIRZ Q) HIFK/ HIGHMKDTP DNHWHIP RXQMR LWERP P WG/ ROQDYDMDEGI\R\KHS GP LAVDAYHS JHONQBIP H' D,

) XQB/DAKHS GP LAVRDAYHS JHOA2 11 LFHI ROAKHCSSIEGIPUHR (RADMMDY  SP  IQWHFDHR DQ &RP P WG/ RDQGHIRP LCDMG
Q' RILY DQGQRADMNDQWHS SSTFTEGI7LP HVSHAIHGE WHS GP LQVADIYHS JHOMQWHFDHR DR &RP P WG/ RIQLQDDS GMIDAYH
&XUHR  LOHIFK FDHRQWHYSMGHY' D \GHAI LHGLQWWHDSSIFCEGI&RP P WG/ ROQ1 RIVH 8 SROVDIN CANRQR \WH DESTFEGI FRAMRQ/ANHN
IRWIQBHANRD DG Ul \KFK &RP P WHGYRURZ 1QJ LVWHLQMIOR UHAW [ \WMRQ_6HANRD \WHS GP LQUADAYHS JHYNKDTP INHDID
IXQB/\R UHFH.YHG DYDOEGIVR \WH&RP SDQ RUKHRKHUDSSTFCEGIVRURZ HUQ@\HI XQB/DVUBFHYHGE, WHS GP LQVDIYHS JHIWHWHIE

L FUEWY \WHOFFRXQAR \XFK YRURZ HURQWHERRNVR YDNR $ P HIFDZ W \KHIP RXQAR \IKFK IXQB/ RU LU Z LWHWBQMHJR \MFK IXQBY/ 1Q
HOFK FDHLQDAFREDGAHZ W LOXKANRY/SURYIGHG\R. DOGUHDRIED CFR-BIEBIR \KHS GP LAVDAYHS JHE \IKFK YRURZ HJ SURIGHG\KDM
ROWH@MWHERP P W5/ RIQ1 RIFHZ W UASHRAR D&RP P WG YRIRZ Q) GHRP LDAMGLQ' RMWE WH&RP SIQ LVILYHDE \WH

&RP S WHHDMH/ & YRURZ IQIVRAMBAQ) WHQWHSURHHE/R KK &RP P IWHGYRURZ 1) B\ \WH&RP SDQ | LWAWKDITEHCBSIHG\R WH
SD P HOARQIX@R DQ KK/ & YRURZ LQIV DG \VHRQG \KDOEHP DEHDYD.MEGIRWH&RP SDQ. DVSURMGHGIERYH

F ([ ABWD/REHZ BHSIRVIGGKHHOQ D( XURRXUWHER 5 DM/ RDQVRUDR$S GMIDIAYHEXWHR 7HP 5 DM/ ROQP D BHFRQMX-GRU
FROMWNMGRID RQWHOWE R 0Q, QMHWBHIRG I RIMEK ( XURRXUHR 5 DM/ RDQVRUS GMIDRYHEXUWHA 7HP 5DM/ ROQ ' XUQ) \KH
H MMFHR DQ( YHOMR * HIXOV L R/ RIQVGHRP LLDMGLQ' RIIWY/P D BHUHNXHWMG DV RUFRQYHIMG R ( XURRXUWH R 5 DM/ RDQVDG L QR
| RDQVGHRP LCDMSLQ$ GMIDRYHEXWHHE/P D' BEHUHNEKMS DY FRQYHINMG R RUFRQMXHG DV'$ GMIDRYHEXUWHER / RV LQHIRK FDHZ LWRXAW
\WHFRQHR WHS5 HIXWUHG/ HGHY

G 7KHS P LQVADIYHS JHYNKDOSURP S® QR \WH&RP SDQ DOGWH/ HIGHYR \WHIQMMWDMOSSIEGI\R DY , QMHNVBHIRGIRU
( XURRXUHR 5 DA/ ROQVXSRQGHAMP LQDIRQR \XFK LOMMNDM $WIQ \WP HWDWDHS DM/ RDQVDHRAMBAQ) \KHS GP LQVRDAYHS JHQV
\KDODRM\ WHERP SO DQG\WH/ HIGHYR DQ AKDQIHIQWHS GP LQARDYHS JHIASUP HUDMXHGLQGHAMP LQQ) \WHYDHS DMSURP S®
| RTRZ LQ) WH SXEQF DQCRXGRHP HYWR \KFK FKDQIH

H $1IWULYQ) HIHAVWR DORRP P IWGYRIRZ LQIV DOFRMHMR/R &RP P WG/ ROQVIURP. RGH7\ SHVRWHRAHU DQG DOFRQIMDIRY/
R &RP P WG/ ROQ/D/ARHVEP H7\ SH WHHKDOQRAEHP RHWDQILWHD , QAMMWBHIRGYLQH | HAZ 1\ UASHRAR &RP P WG/ RDQY

| 1 RELMWEDAQ) DQ WLQ) RWHARQADY LOWLYS$ JUHP HOADQ / HGHUP D H FKDQIH FRQMXHRURTRYHUDTRUKHSRWROR LW
&RP P WG/ RDQVIQFRQGHANROZ W D0 WHLDEAQ) H \WMRQ GDQP RA! LFDNRQRMP LOUMBQLRAMRQSHP WHGE, \WHWMP VR KLY
$ JUHP HQVSXUXDQMR DFDKOW\HAMBP HWP HKDQAWP DESURYHGE\ WHYRWRZ HY \KHS$ GP LQVRDAYHS JHNDQG\MAK / HIGHU

J 0 INUASHWRDQ $ GMIDAYHEXUWHR * DO 5DM \WHS &P LOVDRYHS JHAZ LAKDYHWH UKW P DINH&RQRP 1Q) &KDQIHVIURP
WP HVR WP HDQG QRE WWMBQEQ) DR WWIQY



RWHFRADY KHHORUIQD) RKHY R’ RAXP HQAMIQ [P HIEP HQWLP SBP HMY \KFK &RJRIP 1Q) &KDQIH/Z L@EHRP HH I HAYHZ WRXW
DQ I XUKMHUCRMRQRUFRQHR D) RAHUSOWY \RWLYS JUHP HONRUDD RKHY RDD' REXP HQV SURYLGHG\KDVZ LW URSHRAR DD KK

P HYGP HYM | HRAMG \KH$ GP LQMRDAYHS JHWKDIDSRWIDFK \KFK CP HIG3P HQAP SBP HMY \KFK &RJRP 1Q) &KDJHAR\KH&RP SDQ DOGWH
| HEHYWDRIED SURP S® DWWMNKAK DP HIGP HWEHRP H/H | HARWH

6HANRQ [ HYVR &WEW

D _7KH/ HWUR &UHIVERP P W HOABXEMPAR\KH\MP \/DQG FRGURQ/VHNVRIK KHHO LQDBAMRORWHERP P WG/ ROQVSURNGHS
IRUQBHAMRD  WH&RP SDQ PD BDXHKWDADY / & ,WKHU DQGHIK/ & , WXHUDI B AKDAVYKDID LQUHIDFHRQWHDI P HOVR \KH

| HEHYVHVRWIQWYEHANRD  [MXH DADQ. WP HDQGI URP WP HVR WP HGXUQY \WHS YODELOW 3HIRG / HIWYR & UHEAWEHERP LDMGLQ

" RIYRUQRHRUP RH$ QM DIYHEXWHIH/I RAKH&RP SDQ VIFFRXQARJ ROWHIFFRXQAR DR R \WH&RP SIQ VEXEMADUH/ LOWKFK [RP
DVLVOFRHBEEGR KK/ & , WKXHULQIWUHDRIEGIGHMP LODIRY / HAMYR & UHAVWARKHG KHIXQEHKDOFRQANMM XM DIRQR \KHS$ JJUWIDM
&RP P W HQV

E _1RW¥HR ,WXOHRH $ P HYXE HOM [\WMRQ 5 HOXNP HONRUS HHZ DD

L 7RUNXHIWHIMXOZFHR D/ HIWUR &UHAWRWKHIP HGP HOWR \WH\WMP VDG FREMRY H \WMRQR WHWLP VDG
FROAWRY/ H WIMRQR \WHH SUDARQAM RUHOWEIAP HOWR [P RXQVSIG RUMHIHZ DOR DQRXAMBNESQ) / HWUR &UHAW \KH&RP SIQ
\KDOGHIYHJ RAMEQP VB HPRURQE FRP P XQFDARY LI DUDQIHP HQVI RUGRQ) \RKDYHEHHQDSSURYHGE, \WHISSOIFLE®Y & ,WiHU R
\WHOSSTAE®Y & ,\WKHUDQG\RWHS GP LQVADIYHS JHWROMMDY  SP R 9%MCHV DV RULH  95MCHN DV IQWH
FDHR D/ HWUR &UHAWR EHLWKHG QDS GMIDIYHEXUHR  RULQHIK FDH \KAK RMHUGDMDQG\WP HD/KHS GP LQVADAYHS JHV
DQG\KK/ & ,WXHUP D DJUHHLQD SDMFX@ULOANGFHLQWHUNRBIGVAHIRY SURR\KHSURSRVHG MKDIPHE@MRUGDMR TP HIGP HQADY
\KHFDHP D EHDQRIFHUHNXHXY \WHIMKXDGAHR D/ HWUR & UHEWRULGHIN LQJ \WH/ HWUR & UHAVWR EHDP HIG-G H WG-5
UHOQIBNG RUUHIHZ HG DG \SHAL LQJ) \WHAMR IKOGRH CP HYEP HAVH WMRQ UHOQWEAMP HONRUUHHZ DO Z KLFK \KDTEHDYSMCHN

"D \WHAOMRQZ KIFK KK/ HIWUR &UHAVWWARH SIUH Z KIFK \KDOFRP SO ZIWGHANRD G \WHIP RXQMR \KFK/ HIRUR &UHEW
\KHQP HDQGDEAHNVR WHEHHLADY WHIR  \WHSXSRHDQG DMHR WHUTXHWMG/ HWUR & UHAVDOG \KAK RKHULQ RP DARQDY
\KDOEHQHHAY \R SUHSOUH P HG H \MJG IHQABMRUUHIHZ \KAK/ HIWUR &UHAW, | UNXHXMGE. \WHOSSTFTE®Y & , WKHU WH

&RP SI0 DOR\KDDXEP MDGIWUR  FUHAWSSTFDARQ DQG UHP EXWHP HADIUHH-P HQWRQVKAK /& , \WXHUVMBOEDG I RP LOFRQGHANRD
ZIWDQ BINXHWYRUD/ HWUR & UHEW, QWHHYHOAR DO LGFROMMMP EHE HHOWHWP VDG FRBMRVR \KLYS$ JUHP HOADQG\WHWMP V
DOGFRAVRYVR D) IRP R GWHUR FUEWSSIFDNRQDQG UHP EXWHP HADI UHHP HOARURKHUDI UH-P HQVKEP IWKGE. \WH&RP SO \R
RUHQMIGIQRE, WH&RP SDQ ZIW DD/ & , \WXHIUHIAG \RDQ / HWUR & UHEVWKHWLP VDG FRQAURYVR WLY$ JUHP HYNKDD
RO

L, WHE&RP S \RUADAWIQDQ CESTHE®RY HMMUR &UH3VS SSTFDNRQ RUWKHP HYEP HOWR DORXWNEQ) / HIRUR
&UHAW \WHESSTHED/ & ,WXHUP D LQIWNRBIGVAUANRY DIUHWR IMXHD/ HIMUR & UHAVIKDAKDY DARP DIF H \WMMRQSURVIMRY HIFK
DR _$ XWR ([ WMRY/ HWUR &UHEW SIRVIG-GWDADY XK S XR ([ WMRQ/ HIWUR & WHEWKDSHP MK/ & , WXHMR SUHYHONDQ
XK H WMRQ DABDIWNRFHLQHRK \& HYH P R SHIRG FRP P HAQ) Z W \WHAMR IMXDAHR WK/ HUR &UHAWER JIMQ) SURU
QRIFHWR\WWHEHH IHDY WHIHR QRADMMDOD@ WH _1 RO ([ \WMR)




1RWH' DM LQHIFK KA\ HYH P RQK SHIRG\R EHDJ UHGXSRQE, WH&RP SO DQGWHDSSTIFEGY & , WXHUDAKHWP HVXAK / HRU
R &URWIWAKHG 8 QBWRAHZ VHAAKMGE, \WHOSSIFLE®Y & , WKHU WHE&RP SDQ \KDIGRAEHUHNXUHG\R P DNHDASHAL LF BTXHAR
KK/ & ,WKHUIRUDQ. WK H \WMRQ 2 QFHDQS$ XWR ( [ WMRQ/ HWUR & UHAVKDYBHHQIWKHG \WH/ HIGHY\KDOEHGHP H3\R KDYH
DARRU] HG BXWP D GRABIXUH \KHOSSTFCE®Y & , \WKHAR SHP MWHH WIMRQR XK/ HIWUR &UHEVDAIQ WP HVR DQH SILDARQGDM
QRADMNDQ\WHOMSHP WG SXOMOQMREHURD G SIRNGGWONKAK/ & ,\WKHAKDDRVS  SHIP VWD \VKAK H WIMRQLL

KK/ & , WKHUKDV GHMP LGHSWDAMZ RXT@ QRABHSHIP WG RUZ RX@ KDYHQR REQIDARQ DAKAK WP HVR IMKHVKAK / HIWUR & UHAW
LQIWH WGGIRP XQ@GHMHWMP VKHIR H A-BAKDAKHH SLDMRQEMP D EHH \W)G-G\RDAMWDAVRP RHWDQRH  \ HU
IURP WHWKHD PXUHQW SUDNRQEDM RU  IWKDVUHFHYHSQRIVH Z KIFKP D EHIQZ UMGY RUB\ WBSKRGH Ll SURP S® FRQLLP HGLQ
ZUY RQRIEHRHWHD \WDMAHYHD  9%9MCHY D VEHRHWHL RQ( [ \WMRQL RIFH' DMIURP \KHS$ GP LQVADAYHS JHIAKDN
\KH5 HIXWUHE/ HQGHY KDYHHBRMG GRAR SHP IMKRK H WIMRQ RU % EHREQIDMG\R SHIP WAFK H \WMRQLL VKDV UHFHYHG GRIFH
ZKIFKP D EHIQZ UMY RUB \MBEKRH Ll SURP S FRQLLP HIQZ UMY RQRUBHRHWHA \WDMAHYHD — 9%9MCHY D VEHRM
WH1 RQ( [ WMRQL RIFH' DMIURP \KH$ GP LQMDAYHS JHOAMDQ / HIGHURMWHERP SDQ \WDARHRUP RIHR \WH CBSIFCEG FRQAWRY/
VHIVRWIQBHARD  LVQRAKHQ\DW LHG HOFK R Z KUK FROGMNRQY SUHFHEHQMRIHKHUZ LW D) CBSTFCE®Y H DXOWKDOEH
\SHALFDD LGHQIVIHGLIQWKAK Z UMY DQGLOHIFK \KFK FDHAUHRAMY \KAK/ & , \WKHICRAR SHIP IWKFK H \WMRQ

F /1P MBNRQVROS P RXQN  WXOCRHDOGS P HYP HOV

L $/HWR &UEWKDOEHIWKHG TP HIGHG H WGHG UHQWBMG RUHIZ HSRQD UL DG XSRQIMKDGRH TP HIEP HOWH \MMRQ
UHOQBINP HUWRUBHZHZ DOR HIFK/ HWUR & UHAVWKHERP SO \KDDEHGHP HE\R U-BUIAHNIQG Z DUDQAKDY DMIILYLQ) HIHAAR\KK
IMXOGRH CP HYEP HQAVH WIMRQ UHOWEIMP HONWRUUWHZ DO Z  WHDJJUHIDMIOP RXQMAR \WHRXMBDAQ) / HIMYR &UHEAWMKHGE DO / &
WKHOKDDQRM FHG\MAK/ & ,\WKHUV/ & &RPP W HOV [ \WHDIJWIDM/ & 2 EQIDARQNKDICRA FHG\WH/ HWUR &UHAW
BXETP LW\ \KH5 HYRMQ ( [ SRAKUHR DY / HIBHMKDOQRMW FHE\KAK / HIBHUVERP P W HAVDQG | WH7RIBE2 XWEQEQIV\KDIRW
H FHGWHS JJBIDM&RP P WY HQV

L 1R/ &, WXHMDIUTEHXQAHDQ) REQIDNRQWMXHDYQ / HWUR &UHIWL

$ DD REUMGPHQRUGHFHHR DQ * RYHIP HMEOH XKRIW RUDEMDRNKDTE, WWLP V/SXUSRYWR HMOQRUMMEIQ
KK/ & \WKHUIURP LX) \WWH/ HIWUR & UWHAWRUDQ / 7. CESOFEGIWR\KK /& , WKHURUDQ UHNXHMRUAUHARH Z KHKHURU
QR¥ONQ WHIRFHR Q¥ 1URP DQ * RYHIP HEOH XKRUMW Z W MUVGRNRQRYHKAK /- & , WKHUVKDIBURLEMRUUHTXHANKD
KK/ & WKHUHWDQIURP WHIWAOGFHR GWHYR FUHEWHHDI RAKH/ HWUR & UHAWQ SOMFXOURKDELP SRHXSRQ\KK
/& \WKHUZ WK URSHRARWKH/ HIRUR &UHEWDQ  UAKMRNRD UAHYHRUFDEMICUHNXLHP HQWI RUZ KLIFK \KAK /- & , \WKHULVQRW
RKHZ WHFRP SHODMGKHIKQEHU RAQH I HAWRQWHEGRQ) ' DM RAVKDTIP SRHXSROVKAK/ & , \WKHUDQ XQUHP EXUHG QW
FRIWRUH SHQHZ KLFK Z DVQRATSSTFCEBGIRQWHEQRIQ) ' DMDQGZ KIFK \KFK /& , WKHULQJRRGI DMK GHHP VP DMIDOR LW




% WHMMXDAHR VRK/ HWUR & UHIW RX@ YIRDIMRHRUP RHSRIAHVR WK/ & , WXHUCBSTHEGI R GIWY R RHAW

JHHDD

& H A-BAV/RKHZ DMHDIWHGE WHS GP LOVDAYHS JHMWDGVKAK /& , WKHJWH/ HIWUR & WHEWYLQDQLQUIONDMG
[P RXQIBW KD RJ XQWR \WHS$ SSTFEEGIZXUHEA | RAMKGLY' RMDY IQWHFDHR DFRP P HADD HAWU
R &UAWRU RJ XQWR \KH$ SSTFEEGIZXUHER | RAMKGLY' RMY IQWHFDHR DMBE / HWUR
&UAW

DQ / HGHULVDAKDMP HD' H XA / HIGHU XQBWAKAK /& , WKHUKDYHQMMGLQR DUDQIHP HQV LGFOQQ) WH
GHIYHY R &DK &RIDMIDBDRIED \DM AR \R\KAK/ & , WKHUZ W \WH&RP SDQ RUVKAK/ HIGHMRHIP LDM\KAK/ &
, \WKHUVCRMDCRUSRAMNDD) URQY ( [ SRXUH DWLUIYIQY HIHRARGHAMRD D 1Y Z W UASHWRWH' HDXGMY / HGHU
DUMCQY 1URP HWHUWH/ HIWUR & UHEVWKHD SURSRHG\R EHIWXHGRUKDY HWUR & UHEWIQGDORAHY & 2 EQIDIRQY/DARZ KIFK
KK/ & , WKHUKDYCRXDCRUSRIMQIDO) URQIGY ( [ SRUKUH DVIWP D HBRAQLIWARBIGVAUHIRD

( WH/ HWUR &UEWRQBQVDQ SIRMMRQVI RUDARP DIF UHOWXEINP HOAR WHWEIMS 0P RQADWUDQ GIY 1Q)
WHIHKQGU RU

) WH/ HIWUR & UHAWAVR EHGHIRP LODMGLQDPXUMA RKHAWDD' RILY/RUIDS GMIDVHEXUHR RU \KFK/ &
M MKHIGRH/QRADVR WHLOFHOMR WHUATXHAMG/ HARUR & UHAWARKH/ HIWAYR & UHEWOQWKH UM XU

1R/ & ,WXHMITEHXQEUDQ) REQIDNRQWDP HGDY / HAMMUR &UHAWL $ XK/ & , WXHUZ RX@KDYHQR REQIDNRQDN
K MP HVR DWAXHWH/ HIWUR &UHAWOQIWEP HIGHGIRP XQEHUMWHWP VKHIER RU % \WHEHHLIHDY R \WH/ HIWUR &UHEBWERVQRWV
CHAHBVWH SURSRHG CP HEP HQAWVRWH/ HWUR & UHAW

G ([SIDRY' DM ( 0K/ HWUR & UHAWKDTKDYHDWENMGH SUDNRQ GOMR OMMWDQWHHAMHIR L \WWHEME HYH P ROKV
DWMH@OMR WHMMXOAHR MK/ HWUR &UHAWRU IQWHADHR BQ H WMRQR WHH SUDNRQ@MWWHIR - Z KHKHJDARP DIF RUR\
P HGP HQME HYH P RQKV O WMAKHWHQ PXUHIA SUDARQ@MR XK/ HIWUR & UHAW SIRMGHSWDAMMEMRAVRFDX\H LL BHBZ  $  \KHIDH
P RAQNR WHUHNXAAMS/ HIWUR & UHAWZ KHQMINHQWI HKHUZ WK \WKH I DFHEP RXQAR DORKHY HWWYR &UHAW W H SIY GOV GRQIHMWDQRH
\ HHUD\MMH@OMR MWXOAH (RVQRM RHHG RU % WH5 HIXUWUHS/ HEAYKDYHESSIRYHG VK H SU DM DG L WH/ HWUR

&UEV( [ SUDARY' DM

H _3DMH SO

L 9% WHLAOGRHR D/ HWUR &UHAWRUDQIP HGP HOARD/ HIWUR & UHAWGRWDIQ) \WWHIP RXQARUH \MJAQ) WHH SILDIR)
OMKHIR  DGZ MR | XUKHUCANRQRQWHSDWR \WHDSSTFCE®Y/ & , WKHURMH/ HIGHY \KRK/ & , \WKHKHIE JUDQMR HOFK
/ HQBHU DQGHIFK/ HOGHUKHIE, CFTXLUAVIURP \KAK/ & , \WKH DSDMASDIRQLOVKAK / HWUR & UHEWATXDOR\KFK / HGHUV'S$ SSTFCE®]
SHAHQWHR \KHDIJ W DMIP RQADYDDEBIVR EHGIY QXQEHNKK / HIWUR &UHAW( DFK / HGHUOANGRZ GG HY/ DG DI UHAKDAW
REQI DNRQWR CFTXUH SDMALSDIR)/SXUOCOMRWLVEHAIRD — H LQUASHWR / HIRMYR &UHAWYDEVROWM XFRBMRIDODG
LLUHYRACE®I DOG\KDOGRAFHD  HAKMGE DY FLURXP \KIFHZ KDARHYHU LFOQQ) DY P HYEP HWH WIMRQ UHOQWEAMP HQWRUUHHZ DCR
DQ / HWUR & UHEWRNHRAPXUHIPHDQG FROMXOFHR D' H DXORJBBANRQRMP LCDIRQR \WHS JJUWHIDM&RP P MY HON



L, QFRMGHDIRQDGLIQIXWHDFHR WHIRMHRQ) HIK/ HBHUKHME [EROWMY XGFROAURDD DOGLLUHYRTED DIUHAR
D \R\KHS GP LQDAYHS JHIM RUDFFRXQAR \KHOSSTELE®Y/ & , \WKHU \KAK/ HIGHUV$ SSTFEBISHHQIIHR HIFK/ &' WEXUHP HW
PDGHE DY/ & WXUGRMDMMOD  SP  RUKHS SSTFCEGI7IP H IQWHFDHR DQ / HIWUR &UHAVGEHIRP LODMGLODOS GMIDMYH
SXUHR  RQWHIOMQHN' D \SHUHGIQWHQRIFHSURIGGE \WHS GP LQUADAYHS JHIWR\WH/ HIGHY SXOXDQMWRGHANRD |
XQMDMK/ &' INEXWHP HQAVUHP EXHGE! \WH&RP SDQ RUDADQ WP HOWWUDQ  UHP EXWHP HABD! P HQM/UHTXLLHG\R EHUH XQGHG\R
WHERP D IRUDQ BDRQ LFOAQ) D\WAKHO DMUW' DM 6XFK SD P HYWKDTEHP DEHZ MRAIQ R INVAMEDAP HOAZ MKKRTQ) RJ
UHBANRQZ KDARAYHU ( DR \KAK SD P HQAVKDTEHP DEHLQWH\P HP DQGHUDVSIRYIGGIQ6HRARD 7 W UASHRAR&RP P WG/ RO/
PDGHE \KFK/ HGHU DQG6HAIRD  \KDODSSD P XBAYP XEQAY \R\KWHSD P HNREQI DNRQVR WH/ HIGHY SXUXOQAR LY

BHANRD  H DQGWHS P LQDIYHS JHYNKDTEURP SO SD \RWHOSSTFLED!/ & , WKHIWHLP RQMRUBFHYHGE, IWURP \KH

/ HIEHY 3URP S | RTBZ 1Y) WHFHSWR WHS GP LQVADIYHS JHIWR DQ SD P HQVURP WH&RP SO SXUMXOQARGHANRD | \KH

$ P LQUDRYHS JHINKDDEMMEXMVKAK SD P HOAMRWHDSSTFEGY & , WKHURU \RWHH \WAKDAKH/ HIGHYKDYHP DEHSD, P HQV
SXOCOMRWIVEHANRD — H \RUHP EXOHKK /& , WiHU WHQVR\KFK / HOGHYDQG\KAK /- & , WXHUD/WHULQMMWVP D CSSHIUS Q
SD PHQWP DEHE! D/ HGHUSXUMOOARWLVEHRAIRD — H \RUHP EXUHDY/ & \WKHUIRUDQ / &' LMEXWHP HONKDDGRWFRQAAMD
&RP P WG/ RDQDQG\KDIRAHIHHWHERP SDQ. R IWREQI DNRQWR UHP EXUHVKRK / &' VEXUHP HW

U ( OK/ HGAUXAKRHUDANGRZ GG HY DG DI UHHY \WWDNAW SDIA SDIRQLOHIRK /. HIWMUR - & UHAWZ LATEH DXARP DNDDD DAWVMG\R
UH GRNXK/ HEHUVS SSTFCEGISHA-QEIHR WHDJ.J UH DM CP RXQADYDDE® W EHGUY. QXQGHNMNAK/ HWUR & UHAWDARK WP HVXFK
[ HGUV&RP P W HOAY P HIGHG SXWUXBOAR\\KLYS JUHP HQV

LY 1 DQ / HEHJIDO\R P DNHDYDOEGR \KHS G LQWADAYHS JHQVRAKHOFFRXQAR \WHDSSIFCE®Y/ & ,\WXHUDQ [P RXQWV
UBTXUG\R EHSOGE \KFK / HOBHUSXUXDQAR WHIRHRQ) SIRYMRQVR \MVEHANRD —— H \KHD Z KRXVP (MY \WHRKHJSURYIMRQY
R WLV$ JUHP HUMKHDSSIFLE®! & , WXHMKDOEHHQMBGWR UFRYHUNURP \IKFK / HQGHU DR WURXIK \WH$ GP LQVDAYHS JHONV RQ
GP DQG \KFK [P RXQIZ LW LOMHWARHIHROI RAKHSHIRG I URP \KHAM\KAK SD P HQA/ BTG R WHEDMRQZ KLFK \IKFK SD P QW
LP P HADMY DDOEGI\R\KK / & , WXHDADWDMSHIDQR®P HIXOORWHJIUDMIR \WHDSSTFCE®I2 YH.OLIKVE DMOQGDUDMGHMP [GHGE
\WHOSSTAE®Y/ & , \WXHULQDFFREDRHZ LW EDON.GQ) LGB LXBVRQLQMEDQN FRP SHODIRY SOVDQ DA LQMDRYH SURFHMQ) RU
P LOU HA/PXWRP DUO FKOJHGE WWAK/ & , WKHILQFRQGHANRDZ W\KHI RIHIRQY |, 1 \IKFK / HQBHUSD, VAKRK TP RXQIVZ K LQMIAXADQG
IHVD/ORWAOG WHLP RXQNR SOIG\KDOFRQAMM\KAK / HIGHUV/ & $ GYDIFHIQUASHRAAR \WHUHDYDQY &' LVEXUHP HOAS
FHWIFDMR 0Q / & , \WXHAKEP IWG\RDQ / HIGH WURIK \WHS GP LQWADAYHS JHQVZ WK URSHRWR DD TP RXQNRZ 1Q) XQEHWLY
BHANRD  H LY \KDOEHFRFOMYHIEHAP DQU HWWHLIRU

| SHPBEXHP HWV, I B/ & ,\WXHMDOP DNHD) / &' MEXHP HAQUASHAAR D/ HIWUR &UHIVWKHERP SDQ \KDWUHP EXWHXK
[ & ,WXHIQUASHRR WK/ &' DNEXHP HOAR SDLQJ WRWHS GP LOMRDRYHS JHONBQDP RXQMNCORWMK/ & ' DMEXWHP HONRADWMAKDD

@RRORQ L WHOMHW' D WDAMH&RP SR UHFHYHYQRIFHR WK/ & ' VEXWHP HOMI \XFK QRIFHLY BHFHYHG SURAR DP RU
L WHOMHY' D LP P HADMD |RTBZ L) WH



@ WDAKHERP SDQ UHFHYHAKAK QRIFH Ll \KAK GRIFHLY QRABHFHYHG SURMR \XAK WP H SIRVIG-G\WDAWHERP SO0 P \XEMRAR \WH
\DIM CANRQR WHFRQAWRONAHVRW IQBHANRD  WDHWQIFFREDGHZ MMGHARD  RBHAIRD  \KDAKRK SD P HVEHI LCDIRHG Z WK
D&RP P WWGYRIRZ L R YDH5 DM/ ROQVRUD6Z Q) / LAHYRIRZ LQY LQDQHMXYDBAZP RXQADQG \RWWHH WOAR | LDGRHS WHERP SIQ V
REQIDMRQWR P DNHVKAK SD P HOWKDOEHGVAKDUI HG DG WHBORHGE. WHUAKGNY) YRURZ L) || WHERP SO 1DOYVR P DNH\KFK SD P HZ KHD
GH \WHS$ GP LQVADAYHS JHINKDORM HFK/ HIGHUR \WHOSSIFCEGY & ' EXWHP HOMKHSD P HOWHRGHI URP \WH&RP S LQUASHAW
WHIR \WH 8 QAP EXUHGS P RXQNV DQG\KAK/ HIGUV$ SSIFCEGIBHAHQMIHWHIR  3URP S® XSRQUAFHSR \WFK CRIVH HIFK / HIGH\KDD
D \R\KH$ GP LQDAYHS JHWMWS SSTFIEBISHRHQMIHR \WWHS QUHP EXWHGS P RQISXUBOQMRGHANRD — H 1L \XEWRARWHLP RXQIR
WHXQAM] HZSRWRQR \WHS JIWHIDM&RP P W HONV $ Q QRIVHILYHDR DQ / & , WXHURUWHS GP LQADIYHS JHVEXYXDQMR KLY

BHANRD | PD EHILYHQE WBBKRHL LP P HADMD FRQLLP HEIQZ UMY SURIGHG\WDAKH@ANR \KAK DQLP P HADMARQ LUP DARQ\KDD
QRAD HFAAWKHFRFOMYHHWRUBLQAQ) HIHAAR \IKFK QRIFH

J 2 EDIDNROVS BVROMWM 7KH&RP SDQ VREQIDNRQW UHP EXMH/ & ' VEXWHP HOVDYSIRNGGIQ6HANRD || \KDTEHEVROWM
XQFRRQAWRDODG LWHYRADE®! DG \KDUEHSHIRP HSWMRW® LQCFFREAHZ W KHWLP VR \KLY$S JUHHP HOAXQEHUDR DG DTHURP \WuHY
Z KDARYHUDQGLUWHSHAWHR

L DQ @ANR YDIAWRUHIRFALHOVR WV$ JUHP HOVDQ RKHY Q' RAXP HWRUDD / HWUR &UHAWRUDQ WP RU
SIRYIMRQKHHQRUKHHO

L \WHH MMAHR DQ FP ARQMFDIP VAR GH HOHRURKHIWKWKDAKH&RP SR RUDQ 6XEMADY P D KDYHDADQ
WP HIDOMI) BEHHIADY RUDQ WBQUHIHR WWAK/ HIWUR & UHAWRUDQ 3HYRQIRUZ KRP DR VRK BEHH IADY RUDQ XK
WDQMHHHP D EHORAWY DR / & , WXHJRUDQ RKHUSHIRY Z KHKHILQFRQHRANRQZ WKLY$ J UHHP HOAMHWDQVRNRQY FRQM SIS
KHH RUR \XAK/ HWUR &UHEWRUDQ D) UHP HOARULQUIAKP HOAVHDIWY \WHHR RUDD XQUHDMEWDQLRANRQ

L DQ GIWGEP DG FHWIFDMRUIRKHIGRRXP HYBHHOME XQEHKK / HIWUR & UHEVSURMQ) \R EHIRJHS | UXGXORMQYDIG
RULQA [ LHHQAQDD WASHAWRUDD \WBAMP HONQVKAK GLVRURKHUGRRP HONEHQ) XQUKHRULCFFXADMIQDD UASHAW

Y ZOYHR DQ/ & ,WXHUR DQ UHTXULP HOAKDM MVIROVKEK /- & , WKHUV SURKRNRQ DG QRAKHSUIRARNROR \WH&RP SO
RUDQ ZOYHUB\ KK/ & , \WKHUZ KIFK GRAVQRAQI CRAP DAUDDD SUHMGFHWHERP S

Y KRRR DGP DIGIRISD P HYSHHIMSHPRMRQFDD HHL \KAK/ HIWUR &UHAWHTNXUHG\WDAG-P DQGEHIQWHIRP R D
anw

YL D SDPHWPDOEHR D / & , WXHIQUASHAR DORKHZ NHARP SOLQ) WP SURHMG O\MAH @M \SHAL LHG DV WKH
H SUIDNRQA@MRA RMH@MB Z KIFK GRRXP HOWVP XWNEH UHFHYHG XQAHMEK / HIWUR & UHAWI SURHQBINRQ O WWNXAK QDMLY
DAMWRU HGE \WHB && WH,63 RAKHS &3 DvVCBSTHE®I

YL SDPHWA WHOSSTHES®!/ & , WWXHIXQEHUD/ HWUR & UHAWDI DOXNBHHIBNRQR DG VRURKHIGRRXP HOAWKDNERHY RV
ARP SO WHR® Z DK WHWLP VR XK/ HIRUR &UHEW




YL BR REHURYHNRUALURXP XBFHZ KDARAYHU Z KHKHURUQRAP LOUWR DR R WHIRHIRQ) WDAP LIKWEXWRUMH SURYIMRQY
R WKY6HANRD FRQXYWM D G DORUHDABEIGVKDUHR - RUSIRYIGHDWKVWR \HRT D) DOQOXMWMMHYRURZ HJVREQ] DINRQYKHBXQEHU
RU

DQ DOYHYHFKDQI HLQ\WHUHBYDQW FKDQIHUDMY/RUQWHDYDDEOW R \KHUHBYDQ/S GMIDAYHEXUHER \R\KHERP SIQ
RUDQ 6XEMGDY RUQWHUHBYDQNEXUWHEA P DNHVIHHDD
K ([CPLDIRY 7KH&RP SO \KDMBURP S H [P LGHDARS, R HIRK/ HWUR & UHAVDQG HIFK TP HIGP HOMKHIHR\KDAY GHIVHBG\R LW
DQG LQWHHYHR DQ FOIP R QROARP SODFHZ W\WHERP SDQ VIQWIKANRQY RURKHULLIBI XOUMW \WH&RP SDQ Z L@IP P HADMY R\ \KH
DSSOFCE®Y & ,WKHU 7KH&RP SDQ \KDIEHFRFOMYHD GHHP HS\RKDYHZ DYHSDQ \KFK FOIP DIDIQWVERK/ & , \WKHUDQGLWARIHSRQE-ON
XQBWNKFK RIFHLYILYHODVD RAOG

L /IAOY 1 RHR WH$ GP LOVADRYHS JHOMKH/ HEHY DD / & , WXHJRUDQ R WHUS HIMMG 3 DU/ \KDOKDYHDQ ACHOW RU
UASRQEOWV B UDRQR RULQFRQHANRQZ W \KHMAMOF-HRMQUHUR Q) / HIWUR &UHAVA \WHOSSTHE®/ & , WXHIRUDQ SD P HOARU
IDOUHW P DNHDQ SD P HOARHIKQGU LWHSHAYHR D) R WHAURP WHAH/UHHIHGWRIQEHANRD — J. RUDQ HIRURP DMWIRQ
LOMUIXSINRQ BRWRUGHD) LOWBRP MMRORUGHIYHY R 0Q G WRWAHRURKHUARP P XQFDNRQXQGHURUHDNG \WRDQ / HWUR &UHAW
LFOAQ) D) GRAXP HQAHMXUHGWR P DNHDGUIY 1Q) WHIHKQGHU DR HURUQLOMBBMNROR WHKQFDOMP V DR HURULQWBQWIMRQ RO
FROHDXHIFHDUIMQ) 1URP FDX\VHY BN RQGWHFRQURCR \WHDSSTHE®! & , WXHJ SIRVIGHGWDAKHI RIDRQ) \KDDRAEHFRQWKHG\R H PXAHDR
[ & \MWXHIURP aCHOW \RWHERP SDQ WWHH \WWR DR QUHAWEP DJHY DVRSSRHGWR FROHNHQNOTP DIHY FP VIQUASHRAAR Z KIEK DH
KHIE ZOYHGE WH&RP S \WR\WHH WAGHP MWRGE DESTHER! 7 \WMITHHGE \WH&RP SOQ \WDNDHADXWHGE MK/ & , WXHUVIDOWH
\RH HIAMVHADHZ KHQGAMIP 1QQ) Z KHKHUGID W DG REHJARRXP HOWVSUAHIMG XQEHUD/ HIWUR &UHAWARP SO Z W \KHWLP VIRHIR 7 KH
S KHHRH SUIARO DI UHWDMOQWHIEVHIFHR JURW H QIHFHRUZ LAXCP MAREGAENRQWHSDWR DY/ & , WixXHU DVI LD CGHMP LOHGE
DFRRXAWR FRP SHMOAMUNGRNRY DY/ & , WKHMNKDOEHGHP HE\R KDYHH HAMHS FOUH LQ HIRK WK GHMUP LCDIRQ $ GAWMRDD

L DO/ &, WXHIPD WSDHFHDSXERIM3D RWMREBD RUGHIIR HSRWILCDD HWUR & UHAWRUP MWIQ) 0P HEP HQAWWHIARZ W D
FHMWLHGWKHARS, P DINHG DY VXK RUZ DYH D UHTXUHP HOVRUW SURHQBARQ

L DR/ &, WXHIPD CF-BWERRXP HQWV\KDAZSSHIURQWHUI CRHVR EHLOQ\XEWBQINDCRRP SCDORHZ W\WHWMP VR D/ HWUR
&UHAW. WWRXAWIHSRQUELDN | RUIXUKHULQYHXW DIRQ UIDGPWR BQ QRVAHRULQ RUP DNRQR\WWHFRQADY OGP D P INHSD P HQAKSRQ
SIHHEBIROR  GRAXP HQMKDAZSSHIURQWH.UI DFHWR EHLQ VXEMBQINDCARP SIDRHZ W \WHWLP VR MK/ HWUR & UHAWIGZ RXW
UWHDGWR DY) QRGP HRBY ARQBMRQLOWKHK/ HWUR &WHaw

UL DR/ &, WXHNKDTOKDYHWHUIKWQIWARBIGVAUHIRY \R G-FOGHWR CFRHSVWKFK GREXP HIWVDQGWR P DNHVKAK SD P HQAL WK
GRAP HONVDHQRAQWIRWVARP SCOGRHZ W \KH\MP VR \KAK/ HIWUR & UHAWDOG

Y WVEHAWRD L \KDOHWEDK \WHWIQEGR FOHWREHH HAVGE DY/ & ,WKHUZ KHQGHMP 1QQ) Z KHAHUGDWDQG
RKHUGRXP HQVSUAHRAMGXQG-UD/ HIRUR & UHEAWARP SO Z W \KHWP VKHIR DG \WH SO KHR KHIE Z CLYH \RWHH WQW
SHP WWGE\ DSSTHEGY [¥ DQ WHELGR FOHLGFRQMMZ W \KHI RFIRQ)



© WRXVMP MY \WHIRHRQ) QRHR \WH$ GP LOVADAYHS JHOMAKH/ HIGHY DQ / & ,WXHURUDQ R \KHUS HIDMG 3 DA/ \KDBKDYHDQ
ICHONV RUASRMEMVE BWDROR $ DO SHHBINRQWDAFFOGH/| RUHE R UXGOQNRRP HOVRAKDAYRKHZ VHD I HAMGE, WH
I IXGXBRMVEDG DM RULGDI DOFRGANR WHEHHIADY RURKHBHIRY % DO/ & , WKHUGHRIQQ) \R\VENH XS GRAXP HQVDQGP DNHSD P HQV
DID.QNMERRXP HOMKDADUHI UXGXBRM RUHG RUIRUIRKHUWDRYVE Z KK DAY HONBGRARKRGRU & |RTRZ 1Q) D&RP SIQ VZ OYHUR

QVAHEDAHYZ W BASHAAR \KAK GRAXP HQIVRUBIDXHWWRUKRGRUR KK GRRP HOV RU' - D/ & , WKHUUABIQQ) SURHHBY/R D/ HWUR &UHAW
EDHGRQDQOSSOUH® CESTFTEG DMFKP HAR GHJ EGANQ) UHIXDIRY RAKLEG SOW FOIP CRVLHG\R\KK /& , WiKHU

M $SSIHHOWVR .63 D)58 &3 8 QBWRKHZ MHH SO DIWHSE \WHOSSTHE® & , \WXHUDQG\WH&RP SDQ Z KHQD/ HWWUR
SUHAWVIMKHGE IWICFOXQAQ) DR VXFK D UHHP HQADSSTHEGIR OQ( [ DAY / HIWUR &UHAW L \WHXGVR WH, 63 \WKDTLESO \R HIFK R
/ HRUR &UHAWDG L WHIXGVR \WHB &3 \KDOESSO \WHRKARP P HIADD HWUR & UHAWL RE WMBAQ) WHIRHIRQ) R/ & , WXHMDOD
EHIWSRMEBIWRWHERP S IRUDGQR/ & , WXHIVUWI KW DG UHP HAH/DIDQWWKH&RP SR WKDOEHIP SDBGR 0 CRNRQRULCETANRQR
D/ &, WXHIUHNXUHGRUSHP MHGXQEHDQ @7 REHJ RUSIIRNAHWDAN UHDXAUUHG RUSHIP WHG\R EHEBSSTHG\WR DD / HWUR & BHAVRALY
$ JUHP HQMFOAQ) WH/ ¥ RUDQ REHUR DMUMNGRNRQZ KHIHDQ /' & , WXHURMHEHH IADY VEADMG \KHSITRWFHWEIMGLOWH, 63 RU
8 &3 DVIESSTHE®! RUQWHGHAMRY RIQRY/ SUIRNH WP HOV RURTLIHDCARP P HQBY R \KH, && YDINQI &RP P DMWRQ WHYDINHY
$ WRADNRQIRY) LQDEAHDQG7WDEH , QMEDINRDD) LDGADBHYMAS WRADIRQ %6 ) 7 ,) 63 RUAWH, QUVAMR , QMIDNRIDO/AONQ) / 2
SUIRH Z KHKHJRUQRAID / HIWUR & UHAWAKRRH/ MK @7 RUSUTRIFH

N 9HHIW ( 0K/ & ,\WXHMDOIAMRQEHKDD R \WH/ HIGHYZ W UASHRAR DY / HIWYR &UHEWMK-GE VDG \WWHGRRP HOV
DXRADMG\KHIZ W DQGHIFK/ & , WXHMKDOKDYHDOR WHEHH IWDQGLP P XQUWAY L SIRVIG-G\RWHS GP LQVDIYHS JHNQS WG, Z W
UASHAAR D) CAMENHDRURP IMRQAK IHBGE KK/ & , WXHIQFRQGHRAIRQZ MK/ HWYR &UBHEWMM-GE, IWRUSIRSRHG\R EHIMKHGE) (W
DQG, WXHU  RPXP HOVSHMBIQQ) WRVKAK / HIWLYR &UHAVDYVIXTD DVLL \WHWWP  $ GP LQVADIYHS JHQVD/XVHGLOS WFDI;  LFOGG\KK/ &
,\WKHUZ W URSHRWR \IXFK CAWRURP WIRQY DQG LU DVDBAWREID SURYIGHGKHHOQZ W IRSHRWR\KK /| & , WKHU

O /HWR &UHEW HYV 7KH&RP SOQ WKDUBED \R\KHS$ &P LOVRDRYHS JHIM RAWHCAFRXQWR HIRK/ HGHULQ CHFRERHZ W W
$ SSTHCEGI3BHA-QWH Q' RMDWY D/ HWUR &UHEWHH WH / HWUR &WEWHH L |RUHIRKFRP P HIADD HIWUR & UHAWATXBOR \WWH
$ SSTHCEGIO DJILQIRY XURPXUWHR 5 DM/ ROIQAP H/WKH' RIU( TXLYDBAR \WHP O 1P XP WRAKMGOP RQAR WK/ HWUR &UWEWDG WL 1RU
HARKMWIER / HWUR &UHIWANXCOR WHS SSTHEGIO DUILQIRY XURRXUWHRA 5 DM/ RBQVWP H/\KH' RTU( TXAYDBOAR \WHAIO [P RXQWV
DYDOEGIVR EHGIY. QXQAHNMEAK/ HIWUR &UHAW) RUSKIBRHVR FRP S WHAO [P RXQADYDDEGI W EHGIY QXQEUBQ MR / HWWUR
&UHAWAKHIP RXQAR \XHK/ HIWUR & UHAWKDOEH GHMIP LCHS LQ CFFREDFHZ W 6 HANRD / HWUR &UWHAVY HA\KDOEH $ Z \WWRHESHW
\RHIAKMBER / HIWUR &UWHEWSD CEGIRQWHI LLIVgoMHY' D 1RBZ 1Q) HRK | VFDONOWWUHIGR WHERP SDQ FRP P HHCQ) Z LW WWH T LIV
XK GOMR RARAUDN WWMWHMAMORHR MK/ HIRWUR &UHEAWRQWH/ HWUR & UHAW [ SLUDNRY' DM DOGWHHOWURQGHP DG DG Z W
URASHAWR HFK FRP P HADD HWWUR & UHAWDAKRHWP HR DWMXDCAHR VWK HIRUR & BHEWDOG % CARXHGWURXIK DG LCFOAQ) WHOWDY R
HA IDMAODOWUR WHERP SDQ 1QDUWHDY |, 1 WHHLYDQ AOQJHIQWHS SSTFCEGI0 DJLQGAUQ) D TXOIM WHALO [P RXQADYDIOEGIR EH
Q¥ QX3




HAKMWEER / HWUR &UHIWKDOEHARP SXMGDGP XAAMHGE \WHS$ SSTHEGI0 DJLQVHDUDMY 1 RUHIFK SHIRGGAUQ) \XFK TXDIMMDAKAK

$ SSIFCEGIO DJIQZ DVIQH I HAWL RE MWMBREQ) D) \WQ) \RWHFRADY FROBIGHEKHHOQ XSROWHUHANXHAR \KH5 HIXUHG/ HIGHY Z KBIDQ
( YHOMR ' HDXOW MV DY HWUR & UHEVY HH/\KDODFRXHDARH' H DXO% DM

P ) URQIY ) HHDOG' RXP HOMY DOG3URHMQ) &KDUIHY/3D CEGIVR/ & \WXHY 7KH&RP SDQ \KDOED QUHA® \RWHDSSILED &
, WXHUI RUWRZ QLFFRXQADI URQMY) |HH L Z W UASHRAAMR HOFK FRP P HADD' HIWUR & UHEWHTXDOR DSHRHQIIHSHUDQQ®P \FSODMDIUHG
EHEHQWHERP SDQ DOG\KK/ & , \WXHAMP HAKH' RII( TXLYDBQAR \WHP [ LP XP \WBAMGLP RXQMR \KFK/ HIWUR &UHAWDQGSD CEBGIXSRY
WHIBOFHWHIR 1L Z W UWASHRAAR DY P HYP HQWR DFRP P HIADD HIWUR & UHEAWGRBDIQ) \WHDP RXQMR KK/ HIWUR & HEWDADUDAM
\FEOUDMY DI UHGEHE HQWH&RP SO DQG\KK/ & , WKHU FRP SYMGRQWWH' RO TXLYDBAR WHIP RXQM\R \KFK LGRUHDH DQGSD: CE®H
XSRQWHH | HAWHZHWR \IXAK P HIGP HAVDQG L Z W UASHRAAR HIFK WIE / HRUR & UHEWDAKHUDMSHJIDQRP HNXOORWWHSHRHQBIH
\FBOUDMY DI UHGXSRQEHE HQWHERP SDQ DOGVKAK/ & , WKHJ ARP SXAMGROWH'  RTDU( TXYDBQMR WHAL® [P RXQ\DDOEGIR EHGIY Q
XQEHMKRK/ HIWUR & UBHEAVRQD TXOUM® EDUVIQDUHIY 6XPK | URQNY) | HHVKDIEHGXHDQG S CEGIQR MMAMDQWHWIN OMGHY D D\MKH
HGR HIK | VADOTXOWWUHIGR \WHERP SDQ LOWHP RWHHQ®  HOGHG TXOW® SHIRG RUSRINRQWHIR  LOWHFDHR WHI LLXED P HQV
FRP P HIALQ) Z AW WHI LOKAXFK CDMVR RAPXUDNMHIMAXOGRHR \VKAK / HWUR & UHEWRQWHO DMUMNY'  DMDQGWHIHIWURQGHP DQG ) RU
SXBRH/R ARP SXIY \WHAI® [P RXQADYDIMEGIVR EHGLY QXQEHUDQ / HWUR &UHAWKHIP RXQAR \XK/ HIWUR & UHAWKDOEHGHMP LGHG
IQUFREDGAHZ MEHAIRD , QDBAMRY \WHERP SDQ \KDOED. QUHA® \RWHDSSTFLE®Y/ & , WXHUI RUWRZ QUFFRXQMQ' R \WH
PXVRP DY [MXOFH SUAHQIBARY TP HIGP HOADQG RKHUSURAHAIGY | HHY DQGRKMHMBEE FRIWDQG KD HY R \KRK /- & , \WXHUUHI \R GIWHLY
R FUEVDVIURP \IP HVR WP HLQH | HAVE XFK FXWRP DY | HAY/ DG WIQEDUE ARV DG FKDL HY DUHGXHDQG SO CEGIRQGHP DQGDQG DA

QRQH XQEED

Q ' NEXHP HYBURAHWY 7KH/ & ,\WXHJIRUDQ / HWUR & UHEWKDDZ MMQWHWP HDWRZ HSE\ DSSTFCEGY/ [ VRKH\GHALLE
WP VR WH/ HWUR &UHGWRGRZ 1Q) IWUHFHSAWKHIR  H DP LGHDDERAXP HQVSXUSRWY \R USUAHADG-P DG RUSD! P HWKQEHKAK / HARU
R &UHAWEXK/ & , WXHMKDEBURP S® DWMNXK H TP LADMRQGRM WHS GP [QUDIYHS JHQNDQGWHERP SDQ 1QZ UMY R \XFK G-P DG I RU
SD P HOM WK/ & , \WKHUKDYP DCHRUZ L@P DNHDY/ &' IVEXHP HWHIKQEHU SIRVIG-G\KDAIR. 1 DOUHRILYHRUGHD) 1QJIVQJ KK
QRIH\KDODRAHIHYHWHERP SDQ R IWREQIDIRQWR UHP EXUHKAK/ & , WXHUDQG\KH/ HIGHYZ W UASHRARDQ KR/ &' VEXUHP HW

_OMIP QMBI WH/ & ,WXHUIRUDQ / HIWUR &UHEAWKDOP DNHDQ / & ' DWEXHP HOMKHD XQBIWWHERP SDQ \KDD
UHP EXVHVK/ &' DMEXHP HQARQIXTROWH@OMVAK/ & ' DMEXIHP HQWYP DAH WHXCEOG P RAQMWHIR WKOOE-DULQM AWM RUHRK AD
IURP DGLFOAQ) WHAMWK/ &' DWEXIHP HOAWP DHW BEXW FOA Q) \WWH@OMWDAKHERP SDQ UHP EXMHNK/ &' DVEXIHP HOAVDAKH
UDMSHUDQXP  \WH CESTHEGIR YDHS DM/ RDQY SIRIGHGWDM WHERP SR | DAWRHP EXAHWHK/ & ' MEXUIHP HOAZ KHQ GXH SXYXBQMR
6HANRD | WHREHRANRD  E \KDOsSO , QMHNIFRXHG SXAXOQAMRWLVEHRNRD R \KDOEHIRUCFFRXQMR KK/ & ,WXHUH A-BwW
\KDAQMIAMNIFFUHSE RQ DG D WUMHGEMR SD P HNA DR / HIGHUSKOXOQWRGHANRD | \RUHP EXIHVK/ & , WXHMKDTEH | RUDHRXQV
R XA/ HGAMRWHH \WAR XA SDL P HQW

R S5HORPHIR D) / & WKHI$Q / & ,WXHUPD EHUSORHGDAI) WP HE Z UMKQDIUHP HQATP R WH&RP SO \KH

$ P IQUDNYHS JHOMKHUBORHG/ & , WXHUDQGWH\KFFHWRY, & , \WKHU 7 KHS GP LQUADIYHS JHINKDDQRI \KH/ HIGHYR D \KFK
WBORP HQV




R DY/ & ,WKHU$ \WKHWP HDQ \XFK U-SOFHP HQNVKDOEHRP HH | HANH WHE&RP SO \KDOED DOXGEOG! HAYDFRXHG | RAWHDFFRX QR \WH
WBORHG/ & ,WXHUSXOXOQMREHAIRD P ) URP DQGONWUMHHIHANWHGADMR DO \KAK WHSORHP HQV L WH\KFFHWRU/ & , \WKHUVKDTKDYH
DOOKHUWKWDQGREQIDMRY/R DY/ & , WXHUXQEHWLYS JUHP HZ WY URSHRAAR/ HIKYR & UHAVWR EHIMKHGE. WAHBD\MU DQG

L WHHHFVKHHOWRWHWMP / & ,\WKHU \KDOEHGHP HE\R LGFOGH\KAK \KFFHWRURUDQ. SUAIRXY/ & , \WKH RUVKAK \KFAHARUDQG DD
SUMRXV/ & , WKHU DV\RHFRQM WKDDUATXLH $ I\MAKHUHSORP HUWR DY/ & , WKHUKHIXQEHU WHUSORHG/ & , \WKHKDOUHP QD SO
KHMAR DG \KDFRQIMKH\R KDYH DIDKH U KWOQG REQI DMRQVR DY/ & , WHHUXQEHWLYS JUHP HZ W URSHRAR/ HIMYR &UHRVWAWKHGE! LW
SURWR XK U-BORHP HQVEXWKDIDCRAEH BTXLUHG VR WKHDGAWRDD HWYR & UBHEW

S _&DKE&RMMDN DR

L ,1DQ (YHOARR ' HDXOWKDORFFXUDQGEHARQMXGQ) ROWHYAMQHN' D \KDARHERP SDQ. UHFHYHV/QRIFHI URP \KH
$ P LQDRYHS JHINRAKHS HIXUHG/ HIGHY RULL \KHP DMUMW R \KH/ RDQVKDYEHHQDAFHBADMG / HIGHYZ W/ & 2 EQIDMRYY
WBUAHQMY DABDWW R \WHVRND' & 2 ERJDARY/ G-P DQAQ) WHG-BRIVWR &DK & RIDMICEXMOQMRWIVEHARD T \KH
&RP SIQ \KDMIP P HADMY G-SRIVWQR DQRQ LOMMXE-DQ) CFFRXQAAXIEDWKHGE DQG P DQEGHE ROWHERR\WDQG UHFRG/R \WH
$ P LQDAYHS JHOMKH _&RTIIM D0 FFRXQN DQLP RQAQFDK HIXDOR R WHWRED & 2 EQJDMRQVDVR \KFK GDM SOVDQ
CFRXHG DG XQEOG LOMMKWHIRQ SURYLGHE\KDWHREQI DARQVR G-BRIVYAAK & DK & RIDM DOKDEEHARP HHIHAMHLP P HADMD DG
\IKFK G-BRIVWKDGEHRP HLP P HADMD GXAHDQGSD CEG! Z \WRXA-P DOGRURKHUGRIFHR DO NGB XSROWHRPUWFHR DR ( YHOWR
' HDXOAIEGIQ6HANRD | 6XFK G-BRUWKDTEHKHBE \WHS GP LQMIDAYHS JHADY FRODMDO RAKHSD P HQADQG SHIRP DIFH
R WHREQIDMRQVR WH&RP SDQ XQEHLY$ JUHP HQWV, QDBAMRY DQGZ RXMP MY WHIRHWRQI RBHANRD G LU DD / &
2 EQDIRQY/UHP DQRAMBLAQ) DWUWHH SUDARQAM\SHAIHGIQEHAWRD G WH&RP SDQ \KDTIP P HADAMD G-BRUWQR\KH
&RMMDOS FARXQNIQLP RXQAQFDK HIXOOR R\KFK/ & 2 EDJDARQVD/R \XFK GDM SOVDQ  CFRXHG DG XQEOG QMY
WHIHRQ

L 7KHS G LOWDRHS JHNKDOKDYHH FOMYHGRP LQRQ DG FRAROLFXAQ) WHH FOMYHUWKWR Z WG BORYHAH
&RMMIDOE FRXQAD RCH VIQWH & RO FFRXQAKDOEHDSSTHGR \WHS GP LQVDRYHS JHQWMRUHP EXIHHIK/ & MXHUIRY &
" DMEXAHP HQWIRUZ KIFK WDV QRABHHQUAP EXHG \RIHKHUZ W UHDWS T HHY FRW DG PXAMRP DY SURFRACQ) ADUJIHY DG \RWHH WOV
QRAYR C5STHG KDTEHKHG | RAWHVDI CANRQR WHUHP EXVHP HOAREQIDARQVR WHERP S0 TRMH/ - & 2 EQI DNRQY DMK P HRU
Ll \WHP DXUMY R \KH/ RBQVKDVBHQ DFRHBLDMS EXWXBEVRWR\WHFRQHOAR / HIGHYZ W/ & 2 EQIDARQVUWHBSUAHQNY DABDIW - R
\WHRLD & 2 EQIDNRY BHOSSTHGWADN REHUREQIDARQVR WHERP SO XQGHMLYS JUHP HOWV, | WHERP SO LV UHTXULHGWR
SIRNAHDBRP RXQAR & DK & RMWWMIBCKHIXQGHDY DURXOR \WHRFEXUHFHR 0O YHOAR * H DXOWXHK CP RAQMR\WHH WRNRV
CESIHSDVORAWAG \KDOEHWHMIHGWWHERP S Z MIQWUWH  96MHV' D VOWUDDY YHOWVR ' H DXOWDYHBEHOPXUHGRU
Z0OYHS 1 RE WMBRAQ) DR WIQ) \RWHFRQADY  LOWIVS JUHP HOAMKHUHP DQQ) EDDAHR \KH&RMWIDCH FFRXQAZ LOEH UHMUIHG\R
\WHYRWRZ HYRQ\WH) CHOW 7HP LCDNRY' DM



/& WHHUS FHERW\RWHS GP LOVIADIYHS JHIAB QBWRKHZ VHDIWHGE \KHS GP LAVDAYHS JHOMHIFK/ & , WXHAKDIDLQ

DEAWNRQ W W QRIVLFDNRQ REQ] DARQOVVANVRIK HYHZ. KHIHLOWLY 6 HANRD SIRNGHWHS G LQVDAYHS JHOAD/ HIWUR & UHIVE HSRWDYV\VHWY
IR EHBZ

U WDRIEO SURMIKHWP HWKDAMK/ & , WXHIMMHY 0P HIBY WHHZ V LCRHDH/RUH WGVD/ HWUR & UHAVWWHEMR
XK IWXDRH O HEP HQMUHHZ DO LGRHDHRUH WMRQDQGWH' RIU( TXLYDBNR WHWEIAMS OP RXQAR \WHCSSTHE®!/ HWY/R
&UHAVWD \MUIINQ) H I HAARN\XAK LWXORH P HGEP HOMHHZ DORUH \WMRQ DG Z KHKHMMH P RXQVWHIR \KDOKDYHRKBQIHS

Y SRR SW IRTBZ LQ) WHAEMRQZ KIFK KK/ & , \WXHUP DNHVDSD: P HYBXWXOQAR D/ HIWUR & UHAVWKHAMDQGLP RQIR
\KFK SD P HQV

Y SRPSW IRBZIQ WHAMRQZ KIFEK WH&RP SO0 | DAWRUHP EXYHDSD P HOAP DAHSXWXBQMR D/ HIWMUR & UHAWHI UG\
BEHUWHP EXVHGWR\XK/ & , WXHURQVK @ WHADMR XK | DOUHDQGWHEP RQAR MK SD P HQV

YL RQDQ RKHPAMQW' D KK RKHIQRP DIRQDV\KHS GP LQWDAYHS JHINKDOUHDRIED UHNXHMNDAR\KH/ HWYR
&UAWMM-GE \KK/ & ,WKHU DG

YL IRMREY DVDQ / HWUR &UHEAWMKHGE DD/ & , WXHILVRAMBAQ) XK/ & , WXHMNKDODAHDYHMR \WHS GP LQVDAYH
$IHNS ZIWQILYH oMW D VOWMHEILQRQ R HIRK FOBQAEUP RQK. % DADORKHMP H/D/ HIWUR &UHIVE FHBRWY
UHDAUHG R EH GHDYHHG SXUMXOQAR WY S JUHP HOV & RQHIFK @MWDADY/ & &UHAW [ \WWMRQRARXY RKHIWDQDQ H WMROXQEU
DR$ XWR ([ WMRQ/ HMWUR &UHAW DG ' SURP S | RTBZ LQ) WHADMWDAKHHLYDQ H SIUDINRQ DG RUADAHIWRY LOQHK FDH
ZIWUASHRWRDD WK/ HIWUR &UWHEWD/ HWUR & UHAWS FBRIWSSURSUDMD FRP SBIMG Z WK \KHLQ RUP DINRQI RUHYHY . RANBIAEQ)

/ HIMUR &UGEWMKHGE WK/ &, WHU

$CAURTD & WKHY $Q / HEUKHIKQEUP D BHFRPHDD/ & ,WXHUXSRQUFHSVER WHS GP LQDIYHS JHIWR DIXD®
H HXMG1 RIFHR $ GAWRID & , WKHIZ KIFK \KDOEHVIGHGE, WH&RP SO \KH$ GP LQVDAYHS JHOWDQG\KAK G / & , \WKHUBXFK G
| & \KKHMKDOBRVICHIW/ & &RP P W HQAMQ\KAK 1 RIFHR $ GAMRTD & , WXHUDQGXSROWHUHFHSME. WHS GP LQVRDIYHS JHAR \WH
IX® H HXMG1 RIFHR $ GAURDO & ,\WKHI\WHGHIGHSWP / & &RP P \F HUNKDOEHGHP H30P HB-G\RLGFRSRIDMWH/ & &RP P W HQV
R\KKQEZ / & WK

/ YR & BEWWXHGIRIGXEMADIHY 1 RE MMBNEQ) \WDAD/ HWUR & UHEWAMMHG RURAAMBRA Q) KHIKQE-ULYVIQVXSSRYR DQ
REQDMRYVR  RUVIRMHOARRXQAR D6XEMADY WH&ERP SO \KDTEHREQI DMSWR UHP EXUWH LQGHP QI DG HRP SHODMWWHDSSTHED &
, WXHUKHIXQGHUI RUDQ DG DOEIY LQIVXQEHNEK / HIWUR & UHAWDVLL VXK / HWUR & WHEWWKDG EHMXHARBD | RMHIOHRXQAR \KH
&RP SR 7KH&RP S LWHYRADED Z DiYHYDQ DG DOGH HAV\KDAP LIKWRKHZ. [VHEHDYDLOEG R MDY DI XDIAMURNAAN R D) RUDOR
\KHREQIDIRQVR \XRK 6XBEMANY IQUASHRAAR MK/ HIWUR & UWHAW? KH&RP SO KHIHR CANGRZ GG HWDAHIMMXOFHR / HWMYR & UHEWRU
\WHOAFRQMR 6 XEMA DR/ IOUANMRWWHEHH IWR WHERP SDQ DOGWDAKH&RP SO VEXMGHW GHUYH\AXEWBQINDCEHH IWI URP \WHEXMHAHY
R XK 6XBEMADIHY

X _7HPICDNROR DO/ & \MWXHJ 7KH&RP SDQ P D WP LQDMWHDSSROF HYWR D / & ,\WKHUDVIR / & ,\WKHJ KHIXQE-UR
SIRVIAQ) DZ UMKQRIFHWHER \R\KK/ & ,WKHU Z W DFRS. \R\KHS$ GP LQWDAYHS JHOAS Q \XFK WP LQDIRQ\KDIDEHRP HH | HAHXSRQ
WHHUDHIR L \KAK/ & , \WKHUVIANGRZ GGEILQ) UHFHSWR \KAK QRIFHDGG L \WHILWOMQHN' D |RTBZ 1) \WHAMR WHGHIYHY \WHIR
SIRYIG-G\KDAR \KFK WP LQDNRQ\KDOEHRP HH | HAWHZ WY UASHRAR DD / HIWUR &UHAVAKHGE, \KFK/ & ,\WKHJ RUWS | LIDMY XQIDQG




XQBWWH/ & 2 EQIDNRQ/DMIEXBEBGIVR XK / HIUR & UHAVWKDOKDYHEHH UHBFHGWR] HIR RUSDK &RIDM.DT H3LQDQLP RXQNNXTOR
R\KFK/ & 2 ERJDARQ/D/R \XFK @M SOVDQ  CFRXHG DG XQEOGLOMMAKHIRY $ VWKHWP HDQ \XAK \WUP LDNRQ\KDEHRP HH [ HARYH \KH
YRURZ HY\KDEED DOXQEOG | HAVIFRXHG | ROWHIFFRXQAR \WH\MP LODMG/ & , \WKHU 1 REZ MWAMBAQ) \WHH I HRWYHHWR DD \WFK

WP LCDIRQ \WH\MP LODMG/ & , WXHMKDEUHP DLQDSOWY KHHR DQG\KDBFRQMXHR KDYHDDAH WKW REQIDARY/DQGGMEVR DD/ & ,\WKHU
XQEHMLY$ JUHP HQAZ W UASHAWR/ HWHYR & UHBVWWKHGE! IWRUWS |1 LODAY SURMR DQGRAMBRAQ) DVR WHH I HAWHHWR KK

WP LCDIRQ EXVWKDIRAMMHDD DEAWRID0 HWYR &UHAW

6HAIRQ 6Z1Q) / ICH/ RV

D _7KH6Z1Q) / [CH 6XEMRAR\KH\MP VDG FRIGMRQ/NANVRW KHIHQ WH6Z 1Q) / LGH/ HIGUDIWHHY LQUAIDGRHXSRQWHDIBHP HOVR
WHRAHY HIGHY\VHVRWIQWMYEHANRD —— \RP DNHEOQ/LQ' R HIFK XK BOQ D _6Z1Q) / ICH/ R \RWH&RP SO [URP WP HVRWP H
RODQ %MCHY' D GAUQ) \KH$ YO.OEMN 3HIRGLQDQDIJ W DMIP RQNRMRH FHGDAIQ WP HRAMBOAQ) \WHIP RXQAR \WH6Z 1QJ) / LCH
6XETP WCRE WAKDACQ) \KHI CRAKDANKAK 6Z 1Q) / LGH/ RDQV Z KHQDIJWHIDAGZ LW \KH$ SSTFCEGISHRHQMIHR \WH2 XABRAQ) $ P RXQ/R
&RP P WG/ RDQVDQG/ & 2 EWDMRQVR \WH/ HGHUDRMY DV6Z QY / IGH/ HGUP D H AHGWHIP RXQIR \WRK/ HIGHUV&RP P LW HQV
SIRVIG-G\KDVL DWUIIMQ) HIHAARDQ 6Z1Q0 / IGH/ RIQ $  \WH7REC2 XABAQIV\KDDRW AHGWHS JIWIDM&RP P W HON DQG % \KH
5 HYRVQ) ([ SRXUHR DQ / HIGHUDAKAK WP H\KDIIGRAY FHHG\KAK / HIGHUV&RP P LW HQWV L WH&RP SDQ \KDIGRAKVHWHSURFHHB/R Q)
6Z1Q) / LGH/ RDQ\R UH LCDIFHD) RAMBRAQ) 6Z1Q) / LGH/ RDQ DQG UL \WWH6Z 1Y / LGH/ HIGHMKDDRAEHXQEHUD). REQIDARQWR P DNHDQ
6Z1Q) / LGH/ RDQU WKDDGHAMP LGH Z KIFK GHMP LODNRQ\KDTEHFRFOMYH DG E.QAQ) CEVHAP D HWHHLURU \WDAWKDY RUB\ \KFK &UHAW
([ \MMRQP D KDYH ) URQMY ( [ SRKUH : LMOQWHIRFIRQ) QP LW DQG\XEMRAAR\KHRKHMP VDG FRIBMWRVKHIR \WH&RP SO P D)
ERURZ XQG-UMV6HANRD  SHED XQAHUBHAMRD  DOGUHERURZ XQEHMV6HANRD (DK 6Z Q) / LGH/ ROQ\KDMEHDYDHS5 DM
/ RQ ,P P HADMY XSRQ\WHP DNQJ R D6Z Q) / LGH/ RO HIFK/ HIGH\KDOEHGHP HG\R DQGKHIE\ LLWHYRATE® DOGXFRBMRDM DIBHAR
SXUKDHI URP \KH6Z QY / LQH/ HIGHUDUMN SDMALSDINRQLQVKAK 6Z 1QY / LGH/ RDQLQDQIP RXQMMXOORWHSUIRSAR \KAK / HIGHUV'$ SSIFCE®
SHAHQEIHWP HAKHLP RXQIR \WKFK 6Z 1QJ / LGH/ ROQ

E YRIRZIQ) 3WRFHUY ( OK6Z QY / LCHYRWRZ 1Q) \WKDTEHP DAHXSROWHERP S VIUWHYRAEAHI(RIFH\WR\WH6Z 1Q) / LCH/ HG
DGWHS GP LOWDRYHS JHQAVZ KIEK P D EHILYHQB WIBEKRHRUD6Z 1QJ) / LH/ RIQ1 RIFH SIRMIG-GWDADY \MBEKRQF QRIFHP XWAEH
FRQLWP HELP P HADMD B GHIDYHY \WR\WWH6Z1Q) / LCH/ HGHUDQGWHS GP LQVADRYHS JHOAR D6Z 1QJ / ICH/ ROQ1 RI¥FH ( DRK6Z1QJ / ICH/ RQ
1 RIAHP XWEHUHFHYHGR WH6Z 1Q) / LCH/ HGHUDQGWHS QP LAVDRYHS JHNRNDMAKDD SP  RQWHUHNXHIMG ERURZ LIQJ) DM DG
KDDSHI L WHOP RQAR BHERWRZ H5 Z KIRK \KDGEHDP IQP XP R RUDZ KRBIP XAMBBIR IOH AHWVWHIR DG L \WH
UHDXEWMG ERURZ L) DM Z KIFEK \VKD@EHDYSMCHW' D 3URP S DWUUWHFHSWA WH6Z 1Q) / LCH/ HIGUR DR \WWMBBKRQF6Z1QY / LCH/ RO
1 RIAH \WHG6Z 1QY / LCH/ HEHUZ LOFRQIWP Z W WHS GP LOVWDAYHS JHOWVE, \WBESKRCHRULQZ UMY \KDAKHS GP LOVRDAYHS$ JHOMDYDOR
UHFHYHGWK 6Z 1Q) / LCH/ RIQ1 RIFHDG L QRMKHEZ1Q) / LCH/ HIGHUZ LOCRN WH$ GP LOVADRYHS JHOVE, \WMBEKRCHRULQZ UMY R WH
FROMWVWHIR 8 QBWWKHGZ 1Q) / LCH/ HIGHUKDYBFHYHCQRIFH B \WWBBKRCHRULQZ UMY TURP WH$ GP LAMADRYHS JHQMFXGQ) DAH
UHDAMR 0Q / HIGU SURMR SP RQWH@MR WHSIRSRHG6Z1Q) / IGHYRUIRZ 1IQ) $ QU \WH6Z1Q) / LCH/ HGUQRARP DNH
WK 6Z1Q) / LCH/ RIQDYDUAXOR \WHIOP MAMRQVVANVRIK LOWHSURYDR R WHI LWWHOMIFHR 6HAMRD D RU % \WDARGHRUP RHR \WH
DESTHEGIFRAWRQVVSHAI LHGLOQ$ WFEBH, 9 LV QRAKHO\DIN LHG WHD \XEWMRAR \KH WP VDG FRAWRQVKHIR  \WH6Z 1Q) / LCH/ HIGHUZ LRV
oM




WD  SP ROWHERURZ LQ) DM\GHAILHGLOWKK 6Z 1) / LGH/ RDQ1 RIFH P DNHWHIP RXQMR IW6Z 1Q) / LGH/ ROQDYDDEBIVR \KH
&RP SIQ DMWRILFHE! FUEWY \WHOIFFRXQAR \WHERP SDQ. RQWHERRWR \WH6Z Q) / LQH/ HIGUIQBIP H' D ) XQB/

F SHIOMHQ R 6Z1Q) / ICH/ R/

L 7KH6ZIQ) / IGH/ HBHUDAD) WP HIQIW\RBIDQGERNMAVAHIROP D UHNHMWRQEHDD R \WHERP DR Z KIFK KHIHR
LLUMHYRACED DAKRU HAKHEZ LQ) / LGH/ HIGHAMR\R BITXHWRQIWEHKDD  WDNDRK / HIG-UP DNHDYDWHS DM/ RIQLQDQLP RXQVNXTOR
\WFK/ HIGHUV$ SSTFCEGI3HAHQMHR WHIP RXQIR 6Z 1) / LCH/ ROQAKHORANBIAQ) 6XFK UNXHWYKDREHP DEHIQZ UMY Z KIFK
Z UMW UHNXHWWKDOEHGHHP H3\R EHD&RP P WG/ RQ1 RIFHI RUSKSRHVKHIR - DQGLQFFR.EFHZ W\KHUHNXUP HOVR
BHANRD  Z \KRWHIDG\R\WHP LQP XP DQGP XASBVASHA LHE\WHHQI RAKHSUCA.SIITP RQMR %DHS DM/ RDQV EXNXEMRAR
WHXQAM] H5SRWRQR \WHS JJUHI DM&RP P MY HOWVDQG\WHFRQAMRQANANVRW IQBHAMRD  7KH6Z LQ) / LGH/ HOBHMWKDEI XUK WH
&RP S ZL\WDFRS, R \WHICSSIFLEGI&RP P WG/ RQ1 RIFHSURP SW® DWUGHDYHIQ) \XFK CRIFHWR \KHS GP LOVADAYHS JHOM DFK
/ HBH\KD@P DNHDQLP RQMNCOR WS SSTFEGI3HFHIMIHR \WHIP RXQASHAL LHGLOWKAK &RP P WG/ ROQ1 RIAHDYDLOEGIR \KH
$ P IQDYHS JHQNQBLP H' D ) XQB/I RAWHIFFRX QMR \WWH6Z 1) / LGH/ HIGUDAKHS GP LAVDAYHS JHOAV2 [ LIFHIRU RTU
GHFRP LDMGSD P HOVGRADMMEOY ~ SP RQWHA \SHAIHGIQWKAK &RP P WG/ RDQ1 RIFH Z KHIXSRQ \KEVIRAR
BHANRD  F 1L HOFK/ HIGKDAR P DNHVI XQB/DYDLOEGINKDOEHGHP H3\R KDYHP DEHDYDHS DM/ ROQWRWH&RP SO LQKFK

[P RXQAV7 KH$ GP LVADAYHS JHQNKDTUHP WWKHI XQBAR BFHYHG\RWH6EZ Q) / LGH/ HYGHU

L ,1RUDQ WDROM) 6Z1Q) / LCH/ RIQFDQYRNAHUWH LLDOAHGE VXK D&RP P WG YRURZ LQ) LQCHFREIFHZ LW
6HANRD  F L \WHUIDXHWRADHS DM/ ROQVNXEP WHGE WH6Z 1QJ) / LCH/ HGHUDYVHNVRIK KHIHO\KDTEHGHHP HG R BHD UHDWY
B WH6Z Q) / LCH/ HGHMDN KR \WH/ HGHY/ I XQG WUMN SDMASDNRQLOWHUWHBYDQG Z QI / LCH/ RBQDQGHIK/ HEHUVSD P HQWV
\R\KHS &P LQVADRYHS JHONVRMHCAFRXQAR WH6Z 1Q) / LCH/ HIGHUSKXWXOQARGHANR) ~— F L \KDOEHGH H5SD P HOHAQUASHR
XK SDMASDIRQ

UL 1 DQ / HYGHI DGR P DNHDDMEGIWR \WHS GP LQMIDMYHS JHQWVRMHIOFFRXQAR \WH6Z 1Q) / LQH/ HIBHUDQ. [P RXQV
UBTXUG\REHSOGE, \KFK / HBHUSXOXDQAMR \WHIRHRQ) SIRYIMRQVR \MVEHANRD — F B\ \WHWP H\GHRILHGIQBHAWRD — F L
WH6Z 1Q) / LGH/ HIBHMKDOEHHVBG\R BHFRYHUI URP \IXFK / HQGHU DAMY) \KURXIK \KHS$ GP LQVADAYHS JHV RQGHP DQG \KAK TP RXQW
Z K LQMIAXHIHRQI ROWHSHIRG T URP \KHEDM\KEK SD P HIAY UTXUHG VR \WHADMRQZ KLFK \KFK SD P HQA/LP P HADMD DYD.OEGIR
WH6Z 1Q) / LGH/ HIGHUDADUDMSHUDQRP HNXDOR WHDSSTFEB!2 YHOLIKVE DMIURP WP HVR\WP HIQH I HAWSOVDQ. DEP LQVRDAYH
SURHNIQ) RUMP LU HVPXWEP DUO ACUHGE WH6Z 1Q) / LGH/ HIBHLQARQGHRANRQZ M WHIRMIRQ) 1 \KAK/ HIGHUSD VKK
[P RXQNVZ LK LOMHXDQG HVDVDRAOG  \WHIP RXQAR SDIG\KDOFRQUWMM\KAK / HIG-UV&RP P WG/ RDQLGFOGHG LQ\WHUHBYDQW
&RP P MG YRUIRZ 1Q) RUIXQEHG SOMASDRQLOWHUHBYDQVG Z LQ) / LGH/ ROQ DAKHFDHP D EH $ FHWIFDMR WH6ZLQ) / LGH/ HGHU
\KEP IWGVRDQ / HIGU WURXIK \WH$ GP LQARDYHS JHQVZ W IRSHRAR D [P RXQNVRZ LQ) XQGHMLY6HANRD  F L1 \KDOEH
FROFOMYHCEVHAP DQU HIVHIRU

Ly (OK/ HEUVREQIDNRQW P DNH&RP P IWHG/ ROV RUMR SXUFKDVH DG | XQG UMN SDMASDINRQVIQ6Z 1QJ / LCH/ ROV SXUIXOQWV
\RWV6HAWRD — F \KDOEH




CEVROAM DQG XFROAMRDCDQG \KDOQRAEHDH HAMGE, DO AURP WIgAH LFOQQ) $ DR VAR FRQMFDIP  BFRXSP HQMGH HQHRU
RXHUUWKVZ KLFK \WFK / HOGHUP D KDYHDIDLQWWRHGZ LQ) / LGH/ HIGHU\WWH&RP SDQ RUDQ RKHUBHYRQIRUD). UDIRQZ KDARHYHJ

% \WHRFPXUHIPHRUFRQMXOFHR D' HDXOVRU & D) RAHJRFPXUHIAH HYHWRUFRQAMRY Z KHKHJRUGRWIP LOURDQ R \KH
IRHRQ SIRMIGGWDNMIK/ HIGHUVREQIDARQ\R P DNH&RP P WG/ ROQ/SXUMXOQARVMY6HARD —— F LVAXEMRAR \WHFRQEMRYY
VHIVRWIQBHAMRD  RAHAKDQGHIVHY B\ WH&RP SO R D&RP P WG/ ROQL RIFH 1 RVKAKIXQAQ) R UMN SO SDARQ/AKDID
UHIHYHRURKHZ LMVHLP SOUWHREQIDARQR \WH&RP SDQ \RUED 6Z1Q) / LGH/ ROQV \RIHKHUZ LW LOMIANDY SURVIGHGKHIHQ

G 5K PHWR 3DWASOINRY/

L $WQ WP HOWUDQ / HGHUKDYSXUKDHG DG XQEHG DUMN SDMASDIRQLOD6Z 1QJ / LGH/ ROQ L \WHBZ LQ) / LGH/ HIgHJ
UFHYH/DQ SD P HUWRQIFFRXQMR \WFK 6Z 1QJ / LQH/ ROQ \KH6Z QY / LQH/ HIGHUZ LOOGMMEXM\R\XAK /| HIBHUWS SSTFCE®!
SHRHQIHR \VKAK SD P HQAVDSSURSUDMY DAWMAMS [QWHFDHR LQMMANED P HOV \RUH GRAKHSHIRGR WP HGAUKQ) Z KIFK \KFK
/ HIBHUVUMN SDMASDIRQZ DVIXQES LOWHP HIXQG/DARHUFHYHGE, \WH6Z Q) / LGH/ HGU

L 1 DR SDPHWHHYHGE WH6Z Q) / LCH/ HIGULQUASHRWR SUCHSBORULQMIAWARQDQ 6Z 1QJ / LCH/ RBQLYUHNXUHG R EH
UHMOHGE WH6Z LQ) / LCH/ HEHUXQEHUDR R \KHAURP WIFH/GAAUBGIQ6HANRD —  L(FOAEQ) SXUXBQARDD VHVBP HONV
HMHGLIOREB WH6Z 1Q) / LCH/ HEHIQIWGAVAHNRY HRK/ HEHMDTED \WRWHG6Z1Q) / ICH/ HGUIWS SSTAEGISHAHM HWHIR
ROGP DGR WHS$ &P LAVADRYHS JHINSXV LOMIAXAKHIHROI URP \WHAMR \XAK G-P DGR WH AWM \XAK CP RXQAVHMUHS DADUDM
SHIDQXP HIXBOW\KHCESTHE®R2 YHQIKVS DM 7 KHS GP LAMIDRYHS JHAZ LAP DNH\XAK GP DG XSRQWHUHDAMR \WHGEZ 1QJ / ICH
[ HEH 7 KHREQI DARQVR WH/ HIGHY XQEHMLY FOXVH\KDODXYLYHWWH) CHOW 7HP LCDNRY' DM

H _QMHWRIS FFRQM 6Z10Q) / ICH/ HIGH 7KH6Z Q) / LGH/ HIGHMKDGEHUASRQUEG RUQRAQ) \WHERP SIQ | RUQMHXNRQ\KH
6Z1Q) / LQH/ RDQV 8 QIMHIFK/ HIGHUI XQB/IWYDHS5 DM/ ROIQRUUMN SOMASDNRQ SXMXOQAR\MYEHANRD  \R UH LCDIRH\KAK / HGUV

$ SSITEGI3HAQMHR DQ 6Z1Q) / IGH/ RIQ IQMINQUASHRAAR \XFK $ SSOFCE®I3HFHEI H\KDOEH\RBD | RWHIFFRXQMNR \KH6Z Q) / LGH
/| HIBU

| 3DPHOWV' 1WHRA® W6Z1Q) / 1CH/ HIGH) 7KH&RP SDQ \KDTP ONHDTED P HQVR  SUCHSDODGLOMMWARUASHRNR \WH6Z 1QJ / LCH
/ RDQVAUHR® \RWH6Z1QJ / LCH/ HG

6HAURQ SUsDPHIV

D (ODKYRIKZHIPD XSRORIFHIURP MK YRURZ HMRWWHS GP LAMADRYHS JHMNBEXIXOQAMR GHIYHY \RWHS GP LOVRDRYHS JHONR
D1 RIFHR / RBQ3WSD P HOAMDAIQ WP HRUIURP WP HVR WP HYROQELID SUHD &RP P IMMG/ RDQVILQZ KRBIRULQSDW WWRXVEUHP P RU
SHDOV \XEVRR 6 HANRO) SRIGGWDM A-BAD/REHZ NHDIUHGW R \WHS GP LOVADRYHS JHQV L XK GRIFHP XWEHUHHYHGE \WH
$ P LQWDAYHS JHNRNDMANKDD SP $ WUHM@W' D VSURMDQ MR SUHEDPHUWR ( XRRXUHER 5DM/ RDQY % IRU
Y%MAHN' DV RULYHMGHW' DV IQWHFDHR SUHED P HAR &RP P IWHG/ RDQVGHIRP LODMGLOQ6 SHADOL RFHEXUHAH/ SURMRDQ
@MR SWHED P HOAR $ AMIDRAHEXWHR / ROV DG & RQWH@MR SUHED P HONR %DHS DM/ R/ L DR SHED P HOAR ( XURRXUHR
5DM/ RDQVRU




$ OMIDYHEXUWHA 7HP 5 DM/ RDQ/\KDTGEHLQDSUCHSITP RQMR XQWR \WH$ SSTFCEGI&XUHR RUDZ KRBIP XUSBIR

XQWR \KH$ SSTEBIEXUHR LOH FRAKHIR RUL GW \KHHIMHSUGRSDCTP RQMHIR \WHORXAWMBQEQ) DQG UL DY SUHED P HUR
YDH5 DM/ ROQ/\KDQEHLQDSUCASDOIP RXQIR RUDZ KRBIP XOMBBIR LQH FRVWHIR RULL GW \WHHNHSUCASDD
P RQAWKHIR WHORAMBDAQ SIRYIGHS IXWHAMDADL RIFHR / ROQ3WSD P HWP D \WBMWDAKAK QRIFHLY FRQAMRGHG XSROWH
HIHAWYHHWR REHJFHEWDAOQMRAXHRAXUHFHR D) RHRUP RIHRKHMBQLRNR)YRURYHIMGHAI LHE\WHHO LQZ KIFK FDHVKAK QRIFH
PD EHUYRN-GE \WHOSSOFEGIYRIRZ HJ B QRIFHVRWHS GP LQVADIYHS JHMRQRUSURAR\WH\SHAI LHGH I HAYHEM L KK FROGWRQLY
QRADIV LHG ( DK WA QRIFH\KDIDVSHAL \KHCEDMDQG\WWHIP RXQAR \IXFK SBHED P HQMKH7\ SHV R &RP P WG/ RDQAR EHSUWHENG WH
PUHR RIPUHAR/R &RP P WG/ ROQ\REHSUHSOGOG U $ GMIDAYHEXWHR 7HP 5 DM/ RDQVDH\REHSWENG \WH, QMMWBHIRGV R
KK/ R/ 7 KH$ GP LOVDAYHS JHZ LOBURP S R\ HIFK/ HGHUR IWUHFHSWR HIFK \KAK QRIFH DQGR WHIP RXQMR WK/ HIGHJV

$ SSIFCEGI3HAHQMIHR \KAK SUHED P HQW, | \WAK QRIFHLYJLYHDE! DYRURZ HJ \VKAK %RURZ HAKDTP DNH\KAK SUHED) P HOADQG\KHSD) P HQWV
P RXQIVSHAL LHGLQVXAK QRIFH\KDOEH GAHDQG S CEGIRQWHAM\GHAI LHG\WHHOQ $Q SWED PHYR DY / ROQ\KDOEHIFARP SDQHGE DD
CFRXHG LOAMRQWHLP RQMBUENG \RIHKHUZ W LOWHFDHR DO ( XURRAXUHR 5 DM/ ROQDQGDQ $ GMIDIYHEXUWHR / ROQ DQ
DEAWRIDTP RQVUHNXUHGSXAOBOQARGHANRD  6XEMPAARGHANRD  HOFK \KAK SUHED P HYWKDOEHDSSIHG\R WHERP P WG/ ROQVR
\WH/ HGHWLQDFFREFHZ W WHUUASHRYHS SSTFCEGISHAHQBIHY/

E 7KH&RP S PD XSRQQRIFHWWHGZ 1QJ / LCH/ HIGHU Z M DFRS. \R\WH$ &P LOQWDRYHS JHINVSXUMXOQWR GHIDYHY \R\KHGZ 1QY
[ ICH/ HEHUDQGWHS &P LOVADAYHS JHOAR D1 RIFHR / RBQ3UHED P HOADADQ WP HRUIURP WP HVR WP H YROQIUIO S0 6Z 1KY / ICH
/ RIYV1QZ KRHIRULQSDWW. MKRAWEHP P RUSHIDWY SIRMGHEWDAH A-BWDVRKHZ MHDIWHHGR \WHG6Z LQJ / LCH/ HGHUDQGWHS GP LOMADAYH
$ IHWV L WK QRIFHP XWEHUHHYHGE WH6E6Z 1Q) / LCH/ HIGUDQGWHS GP LAVADRYHS JHONRNDM DD SP RQWHA@MR \KH
SWHED P HOMIQG WL DR WK SUHED P HQNKDEHLQDP QP XP SWCHSIP RXQAR RUL GW \WHHWHSUKCASDOKHIR \WWHD
RAMBECQ) (O VK QRIFH\KDDSHAI \WH@MDQGOP RXQAR VXK SUHED P HQWV, | MK (RIFHLVILYHDR \WH&RP SDQ \WH&RP SDQ \KDD
P DNH\XAK SUHD P HQADQGWHSDY P HOATP RXQASHALL LHGLO\XAK CRIFAH\KDTEHGAHDQG S CEGIRQWH@OMVGHAI LHGWHHO SIRIGHGWDM D
QRNHR SUWHED, P HQAWVILYHRLO FRCHANRQ Z LW DFRQGWRCBOCRIFHR \WMUP LCDNRQR WH$ JIUHIDM&RP P MY HOWVDVFRQMP SDIMG R\
6HANRD WHOVRK QRIVFHR SWHED P HOAP D BEHUHYRNHG L VXFK QRIFHR WP LCDINRQLY UHYRNHGLQ CHFRUEDRHZ LW 6 HRNRD

F I DADQ) WPH L RKHAXDQD/DUAKXOWR |OFMIIRY/IQPXUHEIA H FKDQIHUDAY \WH7RBE2 XWBQEQIVDAKFK WP HH AHHG\KH

$ JJUIDMERP P WY HQWVLQH | HAADAKAK WP H \KHE&RP SO \KD@IP P HADMY S0 / RDQVDQGRUMH&RP SDQ \KDOX.DK &RUDMDT HWH

/ & 2 EQIDIRQ/LQDQDIIU-I DMIP RXQAK | LAHIAR UHEFHWWH7 RED2 XWBRAQIVDVR \KFK GDOMR SD P HYAWR DQLP RQNRARH FHG

R WHS$ JJUIDM&RP P W HOMKHRLOH I HAADGG L \KH$ GP LVADAYHS JHONRWIHAKHERP SO 1QZ UME) \WDAAVRBID D/DUHKIR

| OPMDIRQ/LOPXUHA H FKDQIHWDM/ \KH7RED2 XABRAQ)VDAKAK WP HH FHHB/ R WHS JJWIDM&RP P W HONLQH | HADNKAK WP H
WHERP SO \KDOY MAQW RYSMGHNY' D VOWUUHFHSIR \KFK RIFHSUED, / ROQVDQGRMWHERP SIQ \KDIOE.DK &RIDMDT] H\WH/ &

2 EQIDIRQ/LQDQDIJI W) DMIP RXQAVKI | LFLHYWR UHBFHWH7 RID2 XWBRAQIVDVR \KFK GDMR SD P HYAWR DQCP RQNRARH FHG R WH
$ JJU-IDMERP P WY HOMHDLQH | HFRWSLRYLGHE\WDMOQHIFK FDH \WH&RP SDQ \KDODQRAEHUBTXUHG\R & DK & RIDMDT HWH/ & 2 EQIDARY/
SXUMCOMRWLVEHAIRD  F XQBWDO\WAKHSUED P HQAQIX@R \WH/ RO/ WH7RER XMBQEQIVDAKAK WP HH AHHBAKHS JJWIDM

&RP P W HOQMWHDLQH I HRW




6HANRY 7HP ICDNRORUS HOAUWROR $ JJUHIDMERP P W HONV 7KH&RP SDQ PD. XSRQQRIFHVRWHS GP LQVADAYHS JHIMMP LCDMWKH
$ JJUIDMERP P LW HQV RUIURP WP HVR WP HSHP DOHQ® UHBAHWHS JIUWHIDM&RP P MY HQV SIRMGHG\WWDAH A-SWD/RAHZ VHDIUWHGE \KH
$ P LQDAYHS JHQV L DO \XFK QRFH\KDOEHUWHFHYHGE. \WH$ GP LOVDAYHS JHOMRADAMDD ~ SP WUHBMQHW' D VSURAR\WHAMR
WP LODIRQRUBHBAIRY L DR \WKAK SDMDOHEAIRQ\KDOEHLQ DI J U DMOP RXQMR RUDQ Z KRBIP XUBGIR LQH ARV
WHIR UL \WHERP SIQ \KDDCRAMP LADMRUBHSFHWHS JIBIDM&RP P W HOVLL DWUILYIQ) HIHAAKHAR DQG\R DY FRIPUHGED P HOV
KHAXQEHU \WH 7 RIEC2 XMBQACQ) VDK WP HZ RXGH FHHG\KHS JJUHIDM&RP P LW HOMWHDIQH T HAAVDQG LY Ul DNMUIIYIQY HIHAARDY BBANRY
R WHS$ JIWIDM&RP P W HOV \WH/ HIWUR & UHAVGXETP WRAWH6Z 1Q) / LOHEXETP WY FHHB/AWHDP RXQWR \KHS$ JIWIDM&RP P MY HON \IKFK
\EQP WKDTEHDARP DIFDD UHAGE \WHIP RXQAR \KFK H FHW SURMGHS | XWHAXDADCRIFHR WP LQDARQR \KH$ JJUHIDM&RP P LW HQV
GHIYHHGE WH&RP SDQ P D WEBMKDAKFK GRIFHLY FROBWRHE XSROWHH | HAYHHWR  REHJFHEAWDA QMY ROAKHRAXUHFHR D) RHRUP RH
RKHMDQLRNRQY RURYHM\SHAL LHG\WHIHQ 1QZ KIFK FDHWKAK GRIFHP D EHUAYRNGE! WHERP SD) B\ CRIFH\R\WHS GP LQVDAYHS JHONRQRU
SURMR\WH\SHAL LHGH | HAHGEDM L \VKAK FRQBMRQLY GRADM LHG 7 KH$ GP LQWDAYHS JHQAZ LOBURP S QR WH/ HIBHYR DQ KK QRIFHR
WP [CDARQRUBHSANRQR \KHS JIUBIDMERP P WY HQWV 7 KHDP RXQAR DQ KK $ JJUHIDM&RP P 1\ HAHEAIRQ\KDIGRAEHDESTHE VR WH/ HIWUR
&UHAVGXETP IVKQIBWRKHZ VH\GHALLHGE WHERP S0 $Q BBAIROR WHS JJUIDM&RP P WY HONM\KDQEHCSSTHE\R\WH&.RP P WW HWR HIFK
| HBUFFRAQ) \RIWS$ SSTHEGI3HRHQMIH $ @ HVIFRXHGXQIOKHH | HFAWHEDMR DQ \MP LADMRQR \WHS JJWHIDM&RP P MY HOM\KDOEHSIG
RQWWHH | HAHGEDMR \XFK \MP LADIRY

6HURQ SHNDPHOWR / R/

D ( DFKYRURZ HAMKDDUFED R\KH/ HIGHYRQWHO DXUMY' DMWKHDIJ U DMSUGASDOIP RXQIR &RP P IWKG/ RDQVP DEHR KK
YRURZ HRANBRAQ) ROVKAK GDM

E 7KH&RP S WKDOWUHED HK6Z1Q) / LICH/ RBQROWHHIMHMRRFXUR L \WWHAMWDAVWWMOOMHY D VOWNFIK6Z LQ) / ICH
/ RDQLVP DH DG L WHO DXUMY' DM

6HARQ QMW

D 6XEVPWRWHSRIMRVRGHAMRD — E L HIK( XURRXAUHR 5 DM/ RBQ\KDOEHIULQMIAMRQ\WWHRXAMBQAQ) SUCHSDIP RXQNV
WHIHR | RUHIRK, QMIAXB HURG DAD UDM SHUDQRXP - HNXBORWH ( XURRXUWHR 5 DMIRIAEK , QMIANBHIRG SOV WHS SSTHCEGIO DJLQIRY
( XFPXUHR 5DM/ ROV L HRKYDHS DM/ REQWKDEEHULQMIAWNRQ WHRXWINRE Q) SUICHSDODP RXQAKHIR | URP \WHCSSTHEGIERURZ 1Q)
@MDADUDMSHIDQXP HXDORWHYDHS DMSXVKHS SSTFDERIO DULQIRIDHS DM/ RO/ L HRK6Z 1Q) / LCH/ RBQWKDOBE-HDULQMAINRY
\WHRANBAQ) SUCHSDIEP RQMWHIR 1 URP \WHCESTHIEG] ERWRZ LQ) QM DAD UDMSHUDQRXP  HDXDOR\WHYDHS DMSXV\WHS SSTHEM
0 DJIQIRMDHS DM/ RV LY HIFKS GMIDIYHEXWHA ' OO 5 DM/ ROQWKDOEHULQMHXNRQWHRANBECQ) SUCHSDTP RQAWWHIR DAD
WWMSHDQXP HDOOR\KHS GMIDAYHEXUWHA * DO 5 DMSOV\KHS$ SSTHERIO DJLQIRUS GMIDAHEXWHRA ' OO 5DM/ RO/ DG Y HIK
$ CMEDAHEXWHA 7HP 5 DM/ REQWKDQEHIULQM AR WHRAWBEQ) SUCHSIOP RQAMHIR 1RUHIAK, QMIAVBHIRG DADUDM SHIDQKP
HDOOR\KHS GMIDRYHEXWHRA 7HP 5 DMI RIMAK , QMAWBHIRG SOVWHS SSTHERIO DJLQIRUS GMIDMHEXWHR 7HP 5DM/ ROV 7R
\KHH WRAKDAIQ) FOBXOINROR  LOMMHXRUDY | FHUATXIUHG\R BEHSOGXQEHMLY$ JUHP HQNKDOEHEDHERQ RUUAXAW) DFDBXDWNRQWDAY
GWWDR] HR XK FDBXQWNRQ\KDUEHGH H5] HRIRUSKUIBRAHVR WWLVS JUHP HQWV

E ,lDQ PRQW SUCASIR D) / RQWVQRMEOGZ KHYGH Z MWRWIHDGWR D) CESIFTEGIIUFHSHIRG/  Z KHKHUDNBAG

PDXUW B CFFHBLDARQRURKHZ MH \XFK CP RXQAKDOWH I WUEHDULQMIAADAD I ORXDINY LQMIANIDM SHUDQRXP DADDINP H/HTXBO
\RWH' H DXO% DMRWHI XCWA WNEHP WMGE CESTHE®/ 2V



L I DQ OPRXQVRAHAKDQSUCASIOR DO / RQ SD CEGIE DY YRWRZ HXQEHUID / R RAXP HQWQRMEIGZ KHYGH
DMLY HIHAAMR DY CESTFCEGIIUFHSHIRGY  Z KHAHUDAXBMGP DMUW B\ CFRHBUDARQRURKHZ VH \WHQXSROWHUADHWR \KH
5 HIXUWHG/ HIGHY \IKFK CP RXQNKDDAH I \WUEHDULQA MDD ORXDAY LOMBKNDMSHIDQ®P DADDIP H/HDXODRWH' H DX DMR
\KHI XTWW WBHP WWGE\. DSSTFCE®Y/ [V

L 1RXMKMEEQ) WHIRHRQ) ZKIGIDQ( YHOR ' HDOXQAHBHRANRD | H WV DORMWBRAQ) 2 EQJ DINRQYKHIKQEU
\KDTEHULQMADAD | OFXDNY LOMININIDMSHIDQXP DADDINP H/HDXOORWWH' H DX@% DMV \KHI XTI WOABHIP IMRGE CESTHEM
/v

U $ ARXHG DG XCEOGIQMMNRQ SDIMBHIP RXQNV LGFOQAQ) QMR SDIMGHLQMMMKDTEHGHDQGSD CEGIXSRY
GPDELG

F QMAMWRQHIK/ RIQWKDOEHGHDYGSD CEGILQDUHILY RQHIK , QMIAXB D P HQN D DESTHIEGIWWHHR DG DAXRK REHMP H/DY/
PD BH\SHILHGKHHOQ , QMAHIKQEHMDOEHGHDBG D CEGI QR EDFHZ MW \WWHWMP VKHIR  BH RUHDQG D\WMUMGI P HOMDQGEH R
DGOWWMHRRP P HAP HOARR DR SIRAHHEQ) XQGUDQ ' HBRUSHIH / 2

BHANRD ) HHV , QDCAWRQWR AHMIQI HVGHAUEHGLQBHAIRD

D ) AON) HH 7KH&RP SDQ \KDTED \RWHS GP LAVRDAYHS JHOM RAMHIFFRXQAR HIFK / HIGHULQ DFFREDFHZ LW IW$ SSTFCE®!
3HAHQEOH DICAON [HHLQ' RMWHMXCOR WHI DAY [ HHIP RXQASHA HGLOWHAKOWARQEICGHS LQWHGH LQWRQR $ SSTFCEGIO DULQWP HY/
\WHORXDOEIO [P RXQMR \KHS$ JIWHIDM&RP P W HON RULL \WWHS JJ W DM&RP P WY HOVKDYHWWLP LQDAMG RQWWH2 XWBRAQ) $ P RXQ/R DD
&RP P WG/ RDQV 6Z1QJ / LQH/ ROQVDQG/ & 2 EWIDMRYY WIDBBWR XVDIH \XEMANR DEXR HOADVSIRVIG-GIQ6HAIRD 7 KHICAQW 1 HH
\KDOIFRXH DD H/GAUQ) WHS YODEON 3HIRG DOG\WHIIWMR Q) D/DQ &R P IMKG/ RDQV 6Z1Q) / LQH/ ROQVRU/ & 2 ERJDNRY/
WP DQRANBAQ)  LGFOGQ) DAY WP HOXUQ) Z KIFK RHRUP RIMR WHFRQAWRVIQS WG, 9 LVGRAP HADQG \KDBEHGHDQGSD CE®!
TXOWD QDU ROWHDWIAMGHY D R HIFKO DK -XCH 6HBWP BHUDQG' HAHP BHU FRP P HIALQY Z K WHI LLWAKRK GDMVR RAFXUD WU
WHEMIQ) ' DM DOIGROWHOWED R \WHS YODHEON 3HIRG DG L WHID\WURQG-P DQG 7 KHI CAAW | HH\KDOEHFDBXDM
TXOW® QDMLY DQGL \WHHLYDQ AKDQIHIQWHS SSTFTEGI0 DILQGAUIQ) DY TXOWAU \WHIRXOOEO [P RXQNKDTEHFRP SYMGDOG
P XOMSIHGE, WHI DA | HHOP RXQASHA LHGLOWHAKOWARQEICHS LOWWHGH LQWRQR $ SSTFTE®IO DILQWEDDMD | RUHIFK SHIRGGAUQ) \KFK
TXOWWDAKAK $ SSTFCEBIO DILQZ DVIQH | HAW

E 2WHJ)) HV 7KH&RP SDQ \KDOED R L %R$ 6 HRXUMHYDQGWHS GP LOVRDRYHS JHOM RAKHURZ QUASHRRYHDARXQNV 1Q' R
I HVIQWHDP RXQNV DG DAKHWP HASHAIHGLOWH) HH/ R L HORK RHUS WIDQIHU | RUWRZ QOAFRXQMQ' RTWY \XHK | HVD/ANKDOKDYH
BEHOMEDIDMY DIUHEXSRQLQZ UMY LOWHDP RXQVDQG DAKHWP BARVEHALLHG L \WH/ HIGHY 1Q' REWY \MHK | HVD/ANKDOKDYHEHHD
VFSOUDMD DJUWHHGXSROLQZ UMY LOWH P RXQN DG DAKHWIP HWARVSHALLHG 6 XK | HAVAKDOEH I X@ HAWMHGZ KHRSG DG \KDDRNAH
UHXQIEGIRUDQ BWDVRQZ KDNRHYHJ



BHARD &R SUBINROR . QMIWIOG) HV $ @FRP SXERQVR LOMPXVRIZDHS DM/ RO/ LGFXQQ) %DHS DM/ RDQVGHAMP LGHGE
UH HHPHVR WH( XURAXUHR. 5 DM DQGIRY ROQVCHIRP LQDMGLQ$ GMCDAYHEXUWHAHAKDOEHP DEHRQWHEDIVR D\HIUR RU @V DARH
FDHP D EH DQGLRANDO® VHIBHG $ @RAHJFRP SXBIRQ/R | HA/DQGLOMMKMOFOGQ) \WRHZ LW URSHRAAR ( XURAXUHR 5 DM/ RO/ \KDOEH
POGHRQWHEDIVR D @ \ HIUDQGLRXDOE VHIBHS Z KIFK UAKOVIQP RIHI HA/RULQMMADY CESTFCE®! EHQ SOG\KDQL FRP SAMGRQWH
EDIVRD @ \HU RJIQWHFDHR LOMHMNQUASR $ GMIDYHEXUWHER / ROQVDARZ KIFK P DA/SIRIFHAL HYIURP WHIRHWRQ) 1Q
CFFREDFHZ LW\KAK P DNAABUIRNH |, QMBMWNKDOIFFUXHRQHIFK / ROQIRUWWHA RQZ KLIFK \WH/ ROQLYP DEH DQG\KDDRAFFXHRQD/ RIQ RUIQ
SRWRQWHIR IRIWHA RQZ KIFK WH/ RDQRINXAK SRMRQLYVSIG SIRYIGHG\WDAID / ROQ\WDAYWHSOGROWH\IP HAD RQZ KUK WP DEH\KDD
VEMPAREHAWRD D BHUQMMWRURHA ( OFK GAMP LQDINRQE. \KH$ GP LQWADAYHS JHONR  DQIQMIANIDMRUI HHKHIHKQEHMKDITEH
FRFOMYHDQGEQAQ) | RUDDEXSRAHY CEVHP DO HIWHIRU

6HANRQ (MGLHHR ' HEW

D 7KH&UAW [ WMRQY/P DHE HIFK/ HIGHMKDOEHHICHAGE RHRUP RIHCFFRXQNRUUHRIB/P OQEICHE, \KAK/ HGULQWH
RAQ@Y FRUHR BMGNV 7KHS P LQWDRYHS JHINKDTOP DQEQWHS HIIMAMIQOFFREDFHZ IN6HAWRD — F 7 KHOFFRXQVRUUWHFR.GY
P OQEQHEE HIFK/ HIGHMKDOEHFRFOMYHEVHAP DO HIWHIRUR \WHIP RXQAR \KH&UHAW] [ \WMRQVP DEHE, WH/ HIGHY\R WHYRWRZ HY
DOGWHLQMHXDQGSD P HOMKHIRY $ Q | DOUHR\R UFRGRUDY. HIRJIQGRQ) \RKDDRAKRZ HYHJ P IWRURKHZ [VHDH HAAKHREQI DARD
R WHYRURZ HYKHIKQGHMR SD. DD [P RXQIRZ LQJ) Z W BASHRAR WH2 EQJDARYY , QWHHHAR DR FRQ QRWEHE HHWHDFFRXQNVDQG
UFRG/P DQEGHGE DY / HIGHUDQG\WHS HILMMU \WHS HIMMMKDEFRQARAQWHIEVHIFHR P DG HIHIRU 8 SROWHUTXHWR DQ / HIGHARD
YRURZ HUP DCHWURKIK \KHS GP LQVADAYHS JHIMKAK Y%RIRZ HKDTH HRXMDQG GHIYHAMRVKAK / HIGH WMURKIK \WHS GP LQMRDRYHS JHQWVD
1 RM Z KIFK KDEHYLGHFHKAK / HIBHUV/ ROQARNVKAK YRURZ HULQ DEAMRQWR \KAK CFFRXQVRUUHAR B/ ( CRK/ HIG-UP D DMIFK \AKHSXGV\R D
1 RMDQGHYERYHWHIRQWHGEM 7\ SH Ll P RQMVPXUHA DQGP DMUIMWR W/ ROQVDQGSD P HONZ W UASHRARHHR

E , QDEAWRQW\KHOIFFRXQVDGUHRG/HHBGWIQ6HARD D HIK/ HEHUDGWHS GP LQVDRYHS JHQNKDTP DQMOLO
CHAREDFHZ W W XVXOOSUDRNAH CHRRXQIV RUBHRGY I GHA.Q) \WHSXURKDHY/DQGMVOBYVE. WK/ HGHUR SDWASDARYVIQ/ HMY R &UWHEWDG
6Z Q0 / ICH/ R/, QWHHYHAR DR FRQ CRNERA HHQWH CHFRXQVDQGUHRGBYP DOMCHSR \WH$ &P LQVDRYHS JHIADQG WH DHRRXQNV DG
UHREG/R ) / HEGUQUASHAAR WA P DY WHOFFRXQV DG UHRG/R \WHS &P LQVDRYHS JHINKDOFRQARAQWHIEVHFHR P DU RV
HURU

6HANRQ 3D PHOV* HHDOD_$ G° IOWDIYHS JHYW& QY BTN

D * HHDO([ A-BW/RKHZ MHSRVIG-GIQEHANRD  DOSD P HQMREHP DEHE WHYRUWRZ HY\KDOEHP DAHI WHDQGFPDUR DG
Z MKRAWWARQBWRQ RUG-GANRQI RUDY. FRXQMFDIP  GHHIH BRSSP HQWRAMART ([ F-BVWDVRKHZ DMHH SBAO SIRMAHGKHHOQDGH A-BW
Z W UASHRAR SUCHSDOR  DOGLQMNRY/ RDQVGHIRP LODMG QDS GMIDRYHEXUWHA  DOSD P HOVE \WHYRUWRZ HY KHIXQGHIMDOEHP DGH
\RWHS G° LQWDRYHS JHIM RAKHOFFRXQNR WHURSHRRYH/ HIHYWRZ KIFEK XK SD P HOAWRZ HS DAKRHCSSTCE®IS$ &P LAMADRYHS JHQA/
21IIHHIQ' RMWDIGIQ6PH' D ) XQB/CRADMNKDD SP RQWH@OMEHALIHEKHHQ ( [ F-BVWD/RKHZ DMHH SIHAO SIRNAHGKHHOQ DD
SD P HWB WHYRWRZ HYKHIXQGEHUZ W UASHRAR SUICH SDCDOG LQMANRY/ RDQVGHIRP LODMSLQD$ GMADRYHEXUWHR \KDTEHP DEHW\WWH
$ CP LAVDRYHS JHOM RAHOFFRXQAR \WHURSHRWH/ HIGHYWRZ KIFEK \XRK SD P HQWRZ H>




DAKHS GP LQUADIYHS JHIAV2 1LFHLQ\KFK $ GMIDYHEXUWHRA DQGLIQ6IPH' D ) XQB/CRADMMDQ\WHS SSIFCEGI7LP H\SHAILHGE \KH
$ P IQDRYHS JHINWRQWHEDMANSHAL LHGKHIHQ : WWRXVIP (MY \WHIHHDOW R \WHIRFIRQ) \WHS GP LQVADAYHS JHIWP D UHNXUHWD
DQ SD P HQVGHXQEHIMLYS JUHP HWEHP DHIQWHS QUMGEVBAY || 1RUDQ BDRQ DO %RURZ HIVSURUEMWGE DQ / 7 1URP PONGQJ DQ
UG SD P HOAKHIKQEHULQ DS GMODAYHEXUWHR  \VKAK %RURZ HAKDTP DNHVKFK SD P HOAQ' RIMWIQWH' RTIL TXLYDBOMAR \KH

$ QMODAYHEXUWHR SD P HQAZP RXQIVT7 KH$ GP LAVDAYHS JHONZ LOBURP S GMMEXMVR HIFK / HIGHUIWS SSOFCEGI3HAHQIIH RURKH
DESOFCEGIVKOHDYSIRNGHGKHHOQ R \KAK SD P HOAQ@NHI XQB/DVUHFHYHGE Z LUHWIQM HARVKAK / HGHUV/ HAQ 2 111FH $ @8D P HQV
UFHYHGE WHS GP LQUADMYHS JHOML VWU SP IQWHFDHR SDPHQVIQ' R RU L DWMAKHS SSTFCE®I7LP H\SHAILHGE \KH

$ P IQDIYHS JHOMQWHFDHR SD P HOVLQDO$ GMIDAYHEXUHEA  \KDWIQHIFK FDHEHGHP H3 UAHYHEROWHQH WXAHHAQ) 990MGHW
' D DQGOQ CESUFEBLQMMMRU HHVKDOFRQMXHR DFRXH , | DY SD P HQMREHP DEHE, DQ %RURZ HAKDOARP HGHRQD@ RKHAKDQD
MY D SD P HYWKDBEHP DEHRQWHQH WRTBZ IQJ %9MGHY' D DOG\KAK H \WMRQR WP H\KDITEHUH GRMGLQFRP SXAY LOMMKNRU
IHV DAKHFDHP D EH

E )XQBQ A / HGAY 3UAXP SIROR $ P LOVWDAYHS JHOV

8 QBW\WH$ GP LQRDRYHS JHINKDIKDYHUFHYHE QRIFHIURP D/ HIGUSURMR WHSUIRSRHZAMR DO &RP P WG
YRIRZ Q) R ( XURRXUHER 5 DM/ ROQVRUS GMODIYHEXUHER / RO/ RUIQWHFDHR DQ &RP P MWGYRURZ IQ) R %DHS5 DM/ RO/
SURME  SP ROWHEMR \KFK &RP P IWKGYRIRZ LQ) \KDNKAK / HGHUZ L@QRAP DNHDYDLOEGIR \WHS GP LAVADAYHS JHIAKFK
| HIBHUV\KDIHR \KFK &RP P WWGYRIRZ Q) \KHS GP LQVADAYHS JHIAP D DIRKP HWWDAKK /| HQGHUKDY P DEH\XAK \KDUHDYDLOEBIRQ
KK OMIQOFFREDFHZ IWGHARD  RULQWHFDHR D&RP P MKGYRURZ LQ) R %D/HS5 DM/ ROQ/ \KDNKK / HOGHUKDVP DEH\KK
\KDUHDYDLOEBILQCFFR EGFHZ LW DQG DAWHWP HUTXUWGE, 6HANRD  DQGP D LQUAIDGFHXSROVKAK DAXP SWRQ P DNHDYDLMEGIR
\WHCBSTFEGI %R IRZ HUDFRUMSRQAQ) TP RXQWV, QVXFK HYHQM. D/ HIGHKDYQRAQ| CRAWP DEHIWNKDUHR \KHCSSOFCEBI&RP P WG
YRURZ Q) DDOEGIRWHS GP LQUDYHS JHMMKHQ\WHDSSTFCE®/ HYGHUDQG\WHDSSOFCEGIYRURZ HMAYHDD DIWHRSD. \RWH
$ P LQDMYHS JHWVRIKZ W RQGHP DG WK FRUMGRAQ) [P RXQAQBLP H' D ) XQB/Z LM IQOMMAMWHIRY | RUHIFK @ 1URP DG
LFOQQ) WHEMXAK DP RXQAVP DCHDYDMEGIWR XK YRURZ HAMREXW] FOQQ) WHAEMR SD P HQMR\KHS GP LOVRDAYHS JHOADV
$ LQWHFDHR DSD P HQAMREHP DEHE \XAK/ HIGHU \WH2 YHOLIKVE DM SOVOQ DGR LQUADAYH SURFHAQ) RUOMP LOU H
PXWEP DO ADJHGE \WHS GP LQMRDRYHS JHOAQFRQGHANRDZ W \WHI RRQ) DG % LQWHFDHR DSD P HQAREHP DEHE \IKFK
YRURZ HJ \WHLQMNDMDSSTFCEGIVR DS DM/ ROV RUIQWHFDHR $ GMIDAYHEXWHIAHY LQOFFREDIFHZ LW \KFK P DNV
SUANH LQHIFK FDWH DVOSSTEE® | \KAK YRURZ HUDQG\KAK / HOGHMKDEED: \XFK LOMAWAR \KHS GP LQVADIYHS JHINVRAWH\CP HRU
DQRYHMBSQ) SHIRG WHS GP LQVADYHS JHYNKDDSURP S® WP IWR\KFK %RUIRZ HAWHLP RQWR \KAK LQMMWVBOGE, \KFK YRURZ HJ
IRIKAK SHIRG |, | \KAK/ HGHUSD VIWMKDUHR \KHCSSIFLEBI& RP P IWHGYRURZ 1) \RWHS GP LQARDIYHS JHIMMHQWHIP RXQAR
SDG\KDOFROMMM\KK | HIGHUVERP P WG/ ROQLQFOGHGLOKAK &RP P WWGYRIRZ L) $Q SDP HWR \KFK %RURZ HAKDQEH
Z AKRVBUHMAFHRDQ FOIP \WFK %RURZ HUP D KDYHDIDQWAD/ HIGHAKDNKDEKDYHI LBG\R P DNHVKAK SD P HUAR\KH
$ P LQWDMYHS JHQW



L 3D PHINVE %RUIRZ HY 3UAKP SIRYVE $ GP LOVDYHS JHOAB QBWWWHS GP LQDYHS JHYNKDTKDYHUHFHYHS GRIFH
IURP DYRIWRZ HUSURMR\WHEMRQZ KIFK DR SD P HQAYGHWRWKHS GP LQVADAYHS JHINVRAWHIFFRQMAR \KH/ HIGHYRUQ / &
, WXHUKHIHKQEHAKDAKK YARUIRZ HUZ LEOQRAP DNHVKRK SD P HQMKHS GP LQMADAYHS JHAP D DAXP HWDWKFK %4RUIRZ HJKDVP DeH
KK SD P HWRQVKAK CDMLQ CFFREDFHKHIZ W DQGP D LQUHIDGRHXSROVKAK DAXP SWRQ GMMEXMVR\KH/ HIGHY RAKHDSSOFE®!
/ & \WXHU D/AKHFDHP D EH \WHDP RXQAGH : W UIASHRAR D). SD P HYWDAKHS GP LAOVADAYHS JHANP DNV RAKHIFFRQMR \KH
| HIGHYROKHDSSTEGY & , WKHIKHIKQEHUDAR Z KIFK \KHS$ GP LQMDAYHS JHEHMP LGHY Z KIFK GHMIP LQDIRQ\KDOEHFRFOMYH
CEVHP DQU HIWHIRU WDADQ R \WHIRTRZ LQ) DESTHY \KFK SD P HQVH HIMG\RDAWH S HAQEFEGISPRXQN  DYRURZ HKD/GRARD
IDAWP DEH\KK SD PHOV  \KHS$ GP LQVADAYHS JHIDVP DEHDSD P HQAQH FHWR \WHDP RXQAR SOGE, DYRIRZ HJ Z KHKHURIGRV
WHORZHG RU WHS GP LQUADIYHS JHIYWDVIRUDQ. UDRQRKHZ MHHURHRA® P DEHVKAK SD P HOMKMHQHIFK R \KH/ HIGHYRH
DESTACEGY & , WKHJ DAWHFDHP D BH VHYHD®D DIGHARBED WRWKHS GP LQVADAYHS JHIWRIWNZ [\ RQGHP DG \WHS HAQEE®!
$ P RXQNR QWIBXWGWR\KAK / HIGHURIKAK /& , WKHU LOLP P HADMY DYDIOEGH XQ5/Z W LQMMKHIRY |RUHIFK @ 1URP DG
LFOQQ) WHEDMVXAK 0P RXQAY QUMEXAG\R WR EXVH FOQQ) WHEDMR SD P HOARWKHS GP LQUADAYHS JHIADMHIWDMIR WH
) HAHIDO) XQB/5 DMDQGDWDMGHMP IGHSE. WHS GP LQVADAYHS JHINQDFFREDGFHZ W EDONGQ) LQBMN XBVRQLQMEDN
FRP SHODIRD

$ QRIAHR WH$ GP LOVADRYHS JHOAMR DY / HIGHURUDR YRURZ HJZ W URSHRAR DD TP RXQARZ L XQGHMIVEHRAIRD — E \KDOEH
FRFOMYH CEVHOAP DU HINHUIRU

F ) DOUHR6DM\ &ROAWR/3WFHEON,| DY / HIGHUP DNH/DYDDEGIWR \WHS GP LQVRDRYHS JHONXQB/IRUDQ / ROQWREHP DEHE
KK/ HIBHARDQ %RURZ HJDVSIRYIGHGLOWHI RMIRQ) SIRMRQ/R WS WFGH,,  DQG\KAK | XQB/DUHQRAP DAHDYDLOEGIR \KAK YRUIRZ HJE\
WHS GP LQURDRYHS JHABHFDXVHWH FRQAWRQ/ VR \WH CESTFLEMBI& UHAVY [ \WLRQVHVRIW LQS$ WIFBI.9 DHQRAYDIMIHGRUZ DYHGLO
CFFAREDCFHZ WO\KHWMP VKHIR  \KHS GP LQARDRYHS JHWKDIUHAMD\KK | XQB/ LOMNHIXQR/D/UHFHYHG I URP \KAK/ HIGH \R\KFK / HIGHU
Z AKRANQMIIY

G 2EDDNRYR / HEAVEHHBO 7 KHREQIDARYVR WH/ HIGHYKHIXQEHMR P DNH&RP P IMHG/ RDQV R XQG SDMASDINRQVLQ/ HWLY
R &UHIWMR I XQG SDMASDIRYVIOQ6Z 1Q) / LCH/ RDQVDQGWR P EINHSD P HQWV SXUXBOMR 6 HRNRD _F DHVHYHDODQG QRAARLONT KHIDOUWHR
DR / HEUWRP INHDQ &RP P IWHME/ RIQ WIXQGDQ MK SDUWASDNIRQRAMRP DNHDQ SD P HQAXQGHUG HRNRD F RO @OMUHIXUHG
KHIXQAHMDODRAHIHYHDY RKHY HAHUR IWRRUIARSRIEQ) REQIDNRQWR R VR RQVXFK DM DG Z MWRXWIP MY \WHSURYIMRQVR
6HANRD @/ HEHMDODEHUHSRMEG I RAWHIOOUHR D) RKHY HIGHMR\R P DNHIW&RP P WG/ RO R SXURKDVH LW SDMWASDINRQRAMR
P DNHWSD, P HQAXQEH 6 HRRD F

H ) XQ3Q) 6RXUH 1 RMQ) KHHOQKDBEHGHP H3\R REQIDMDQ / HIGHMR RABIQ\KHIXQB/IRUDQ / RIQLQDQ SDMFX@USORHRU
P DQCHJRUAR FROXYMD U-SUAHOBIRQE DY / HBHAKDAVKDY REBIGHE RUZ LRBIIQWWHI XQB/I RUDQ / ROQLODY SDMFX@USOFHRUP DQQHU

I LQXIAHMBO PHW KHHHIDQ SD P HOQABFHYHGE WHS GP LQVDRYHS JHAXQGHMAVS JUHP HONRUDQ R \WHRKHY ROQ
" RRXP HVIVIQX I IHHOAR SD. 1QIXQDALP RXQVGHDGSD CEGIWRWWHS GP LAVDRYHS JHNDQG\WWH/ HGHY XQEHURUIQUASHRAR WY
$ JUHHP HQADQGWHRWHY R RAXP HOVRQDQ @M \M}AK S0 P HONKDOEHAMEXWMGE \WHS$ GP LQVDAYHS JHONDQGOSSTHGE \KH
$ P LAVADAYHS JHNDQGWH/ HGHYIQWHRGHUR SURIW \VAVRWIQ6HANRD




6HANRY 6KOWQ) R 30 P HOVE / HIGHY ,| DQ / HIGHMWKDDE H HAMQ) D) WKWR \HR RUFRXQMFDIP RURKHZ M RBEIQ

SD P HOAQUASHAWR D 2 EQIDMRQVGHDQGSD CEGIR KK / HBHUKHIXQEHUDQGXQG-MHRKHY RDD' RAXP HQVDAKRK WP HIQH FHWVR LW
DBEGI\KDH DFFREQ) \RWHSUIRSRMROR L \WHIP RXQR \IKFK 2 EQJ DNRQ/GXHDQGSD CEGIWR KK/ HIGHUDAKFK WP HAR L WHDIJW-IDAM

P RXQAR \WH2 EQJDARQ/GHDQGSD CEGIVR DD HIGHY KHIXQEHUDQGXQGHMHRKHY RDD' RAXP HOVDAKRK WP H R SD P HQVRQIFFRXQMR \KH
2 EQIDIRQY/GHDQGSD CEGIVR D HIGHYKHIKQGUDGE XQEHMWHRKHY RIY' RRXP HQVDAKAK WP HREIICHSE\ DIDKH/ HGHYDAVKAK WP H RU
E 2 EJDIRYV/RZ Q) EXWRNSHDGSD CEG! R\KAK/ HIGHUKHIKQEHUDOGE XQEHWHRKHY RID' RAXP HQIVDAKAK WP HIQH FHWRI LW UDBE®!
\KOH CFFRAQ WWHSURSRIWRQR L WHIP RXQIR XK 2 EDJDIRYVRZ Q) EXWIRNSXHDQGSD CEG \RVKAK / HQGHUDNKAK WP H AR L \KH
DJJUIDMIP RQMR \KH2 EQIDIRY/RZ 1Q) EXWRNGHDQGSD CEG! R DT HIGHYKHIKQEHUDIG XQEHMWHRKHY RY' RAXP HQVDAKRK WP H R
SD P HOVRQLFFRXQMR \WH2 EQIDIRY/RZ Q) EXWRAGHDGSD CEG! \R D HIGHYKHIHKQGHUDQG XQEHMWHRKHY RIQ' RAXP HQVDAKAK WP H
RABGHGE DOR \WH/ HIGHYDAKAK WP H \KHD LOHIFK FDHXQEHUEOXHY D DQG E CERYH WH/ HOGHUUBHFHYIQ) \WKFAK JU-DRUSURSRIMRQ\KDID

$ R\ WHS GP LQUDIYHS JHIWR \KFK | CPADQG % SXUKDH | RUFDK DVOFHYDOH SDMASDIRQY/LQWH/ RDQVDQG\KE SDMASDIRY/L)/ &

2 EQIDIRQ/DYG6Z Q) / LGH/ ROQVR \WHRKH HIGHY RUP DNHVKAK RKHUDGWWR HQWD/\VKDEEHHNXABE®! \RWDAMHEHH IWR DIDKAK SD P HOV
\KDOEH\KDJGE \WH/ HIGHYWDEED LQLFFREGFHZ LW \KHDIJ W DMIP RXQAR 2 EQIDARY/MWHY GHDQGSD CEG\R\WH/ HIBHYRURZ Q) EXWRW
GHDQGSD CEG! \R\WH/ HIGHY DAWHDHP D EH SIRIG-G\KDN Ll DY \VKAK SDMASDARQ/RNKE SOMASDINRQY DUHSXURKDVHG DG DORUDD
SRMRQR WHSD P HQILYLQ) UNVAWHIAR LY UHFRYHHG \IKAK SOMALSDINRQYRUVKE SDMASDIRQY/\KDEH UAA QGHE DG \WH SXURKDH SUFHUAWRUHG\R \KH
H WAR KK BFRYHY Z DMRWIQMIMADG — WHSURMMRQVR WIVEHRAIRD  \KDDQRAFHFRQAKHG\R LSS W [ DQ SD P HW DGHE. RURQ
EHKODR D0 %RURZ HISXUXOQWR DQGLQIAFREDGRHZ MW WHH SUWAMP VR \KY$ JUHP HQMGFOGQ) \WHCSSIFDNRQR | XQG/DIMQY 1URP \KH

H IMMFHR D' HDXQMY / HGURU VDO LHG, QMVAIRY \  \WHDSSTIFDMRQR &DK &RIMMIOSIRIGGIRUQEHARD —~ RBHAWRD — RU

] DQ SDPHWRBEGGE D/ HEUD/ARMGHDIRYI RMHDAMIGP HIWR RADBIR DSOMASDIROIQDD R W/ ROQVRAKE SDMASDIRY/IQ/ &
2 EQDIRY/RUGZ QY / LGH/ ROQAR DY DALIGHHRUSDMASDOARKHMDQDQDAI QP HAVRDQ %RURZ HJRUDQ $ 1LADMWHIR  DARZ KIFK \KH
SIRVIMR/R \MV/BHAMRD  \KDOLSS®  ( DFK YRURZ HUFRQHOM\R WHI RIMIRQ) DQGDIUHY \RWHH WP D HIHARYHD GR\R XQEHUDSSTFCE®!
/ 2 WDADQ / HGHUDFTXLCY DSOMASDIRQ SXYXDQMR WHI RFIRQ) DUDQJIHP HQVP D H HIRVH DI DIQWYKAK 9RURZ HUWKWR MR DG
FRQAMFDIP Z IW URSHRAAR\XAK SDMASDIRQDYIX® DVl KK/ HIEHUZ HHDQUHRAWAHEWRUR \WKAK %RURZ HIQWHIP RXQAR \IXFK SDMASDIR)

BHARD ' HUIDMYRIRZHY $ \WWHEEMQ) ' DM \WH&RP SDQ PD DAIQ WP HOQG I URP WP HVR\WP HGHLIQDMDQ ( QILE®Y
6XEMANY DVD' HLIQDMSYRURZ HB\ GHIYHY \R\WH$ GP LQWDIYHS JHIWR D' HUIQDANGYRIRZ HIS JUHP HIW HXWGE \XRK ( QILE®
6XEMANY DUGWH&RP SDQ DOGWH\DIY CRMRQR \WHRKHUFRQAWRQY SUFHEHWHVRIM IQBHANRD DG XSRQVKAK GHIVHY DG \DW DAMRQR
\KFK FRQAWRQY SUHFHEHQMXAK 6XEMGANY \KDT RUDTEXERA/R WY$ JUHP HYEHD' R QDMG%RURZ HUDQGDSDMY RKLY$ JUHP HQM TFK
" R DMYRIRZ HANKDOUP DQD' HLI DM YRIRZ HIXQMKHERP SQ. \KDTKDYHH HAXWG DQG CGHIYHIG\R \WHS GP LQVDAYHS JHIAD
" R DMYRIRZ HJ7HP LODIRQZ W UASHRAR XK 6XEMADY  Z KHIXSRQWKAK 6XEMADY \KDOAHDHWEHD' HLIDMYRIRZ HUDQGDSOW \R
\KLV$ JUHP HQVL RE MAXBAQ) \WHSUHHAQ) VHOMIFH (R' R Q@DAMGYRURZ HJ7HP LADIRQZ L@EHRP HHIHAWHDARDY ' HLI@DAMYRURZ HDV
DWP HZ KHQDQ SUCASDOR RUQMMXMRODQ &RP P WG/ RIQWR\KAK ' HLIDAMGYRURZ HAKDOEHRAMBEQ) KHIXQGH) SIRNGHE WDKK
" R DM YRUIRZ HJ7HP LODIRQ\KDTEHH | HFAHWR \MP LADMWHWIKWR \KFK' RLIQDMGYRUIRZ HAR UHDHXVXURHS.RP P MKG YRUIRZ LQIVXQEH)
WLY/$ JUHP HAS VAVRRQDV SURIFCEBIXSRQUFHSR D' FLIDMGYRIRZ HIS JUHP HOMKHS GP LAVDAYHS JHONKDD



IXUQ\K DFRS. WHIMR RHIFK/ HIGHU , VAV XQGHARIRG DQG D) UHG\WDAKHREQI DMRQVR HOFK %RURZ HJ RKHKDD | RAWHDYRGDIFHR GREMAH
&RP SO0 \KDOEH\HYHIDOQ@MH ( DK 6XEMADY R \WHERP SDQ \WDAWRUEHRP H/D' HLIDMEYRIRZ HUSXUMOQAMR\MY6HANRD — KHIR
LWHYRFCE® CBSRQVWH&RP SDQ - DVIW DI HQVRUDTEXUSRAY UHBYDQARWMLY$ J UHP HQADQGHIFK R WHRKHY RDQ' RXP HQV LGFOGQQ) L WH
JIVQ) DOGUHFHSIR QRIFH/ 1L \WHH HPMRQDQGGHIYHY R DIGRAXP HQNV LQWIKP HIVDQG FHMWYLFDAMY FRQMP ST KHHQDQG DOP RALFDIRY
KHMR DQG UL WHUFHSWR WHSURHHO/R DQ &RP P WG/ ROQVP DCHE WH/ HIBHYAR DD WK R QDM YRIRZ HKHIKQEUS Q

DANGRZ BGIP HOVARQHAVAUHRAIRY FHWLFDNRQRURKHUDRANRQZ KLFK P LIKWRKHZ IVHEH YDEGRUH | HAYHRQD U JLYHDRAMN-DE, DIVRURZ HY RU
B HFK %RUIRZ HDAMY QIO \KDOEH YDIGDQGH | HAMHL JLYHQRABN-DRQD B\ WH&RP SIQ Z KHAHURUGRADQ. \IKFK RKHYRUIRZ HUNRLQY
WHHO $Q QRIFH G-P DG FRQHOAVIANGRZ GG HP HWAUHRAIRY FHWLFDNRQRURKHUFRP P XQFDIRQ GHIYHHG\R\WH&RP SIQ LQOAFREDGFHZ LW
WHWMP VR \KY$ JUHP HYNKDOEHGHP H3\R KDYHEHHQ GHIYHIG\R HIFK ' R QDAMGYRURZ HJ

BHANRD ([ SDOMRD2 SURD ) RIBZ QY \WHE&BUQ) ' DM \WH&RP SIQ P D 1URP \WP HVRWWP H EXWR P RIH\WDQ\E RWP H/GAUQY \KH\MP
R WLY$ JUHP HOAMHBRAR LGRUDHWHS JJ U DM&RP P WY VDG RAR LPXURHRUP RHWDGRKHY/R WP GO0/ HIFK WBGRKHR \MP GO0/ DD
FUP HOBOVHP ) CHON  DOGHIFK WP GOQXQEHUIQ |, GRUP HQBOVHP ) CRAOW DQ . RUP HOROTHP / RI)  LQHIK FDHLQP LGP XP
IGRIP HQVR \REQ D/ DWLIIYQY HI HAAKHMR \KHDIJ U DMIP RXQAR DIDVKAK LGRUHDAVIQWHS JJUH DME&RP P LW HONDQG DIDWKK
,QFUP HQOTHP ) CAOMNGRVQRW FHHG 7KH&RP SDQ P D DUDQIHIRUDY \KFK LGRBDHRU, GRUHP HQBOYHP ) CROW \REH
SIRVIG-GE RHRUP RH/ HGHY HFK/ HIEHARDIUHQ) \R DQLGFUHDHIQIWERP P MY HOMRUR SOMASDMLO\KEK , GFRUHP HQUOYHIP ) CRAW D)
_QUDIQ) / HBU RUB RHRUP RHQEZ EDQW | LCDGADOQANMMNRQY RURKHUHMHY FROAMANY ( @ILEGIS WIQHY HIFK \KFK G2 EDQN | LQDGADD
LOXVMANRQRURKHUHQIW DQ _$ XIP HOY) / HOGH)  Z KIFK DIUHWR LGFUHDHWHUH LM &RP P WY HV RO SOMASDMLQ\XAK , GRUHP HQBO7HP
) CAOV RUSIRMGHQE &RP P W HQV D/WHFDHP D EH SIRVIGHG\KDV D HIFK $ XIP HQMY / HIGHMKDTEH L IQWHFDHR DQLGRUHDH\R \KH
$ JIWIDME&RP P LW HQN \XEVRVR\WHCSSURYDCR WHERP SDQ \WHS GP LQUADIYHS JHQMKFK DESURYDOGRAR EHXQUDRIE® Z MKHBRUGHD H3
HORK/ & , \WXHUDQG\WH6Z QY / LQH/ HIGHU DQG L IQWHFDHR DR, GRUP HQBOYHP ) CRLOW \XEMPMR WHDSSURYDCR \WH&RP SDQ DOGWH
$ P LQDAYHS JHIMKFK CESURYDOGRAR EHXQUDRIED Z MWKHBRUGHD H5 DQG E L LOWHFDHR D, RUDIQ) / HIGHU WHERP SO DQG\MK
, FUDAQY / HIBHMKDTH HAXWMDR, RUDIQ) / HIGHUBXSSBP HQAVDQG L LOWHFDHR DQ$ XIP HQMY / HIGHU WH&RP SIQ DQG\KAK $ XIP HMY
| HBHWKDEH HAXAMDRS$ XIP HMY / HIGHUB XSSP HQVL RFRQHMAR D0 / HIGHJ RKHAXDQWH/ HIGHY SDMASDY LQWHLGRUDHRUDQ
,QFUP HQOTHP ) CAOW \KDBEHUATXUHG I RUDQ. LRBDHLOS JIWIDM&RP P MY HOVRUIRUDQ , QRUHP HQROTHIP ) CRAW SXYAOQAR LY
BHANRD  ,QRUDH/DQGQE &RP P W HONDQG, RUP HRBOTHP ) CROMYFUDME SXOUMOQAR MY HANRD — \KDOEHRP HHI HAMYHRQ\WWH@M
DGHGE WHERP SDQ \WHS GP LQMRDAYHS JHIADQG\KHUHBYDQIYQRIHDIQY / HIGHYRUS XIP HAIMY / HIGHY DQG\WHS GP LQMRDAYHS JHNKDD
QR HFK/ HGHWHIR 1 REMWMBREQ) WHIRMHRQ) QRIGUDHIQWHS JJWIDM&RP P WY HQV RUQWHE&RP P W HIWR DQ / H3HU DGQR
, QFUHP HQIOTHIP ) CRAW \KDTEHRP HH | HANYHXQGHALY$ JUHP HOXQBAWW RQWWHSUIRSRHG MR WHH I HRWHHWR KK LGRUDHRU, GRUP HQD
7HP ) ROV $ \WHFRQAWRQ/N\HNVRWIQBHAMRY/ D DG E \KDOEH\DIM IHSRUZ DYHSE. WHS HIXWHS/ HOGHY DOG\WHS GP LQADIYHS JHQWV
\KDTKDYHUHFH.YHE DFHWLFDMVR WD | HFRAEDMG\XAK GOMDQGH HAXMGE! D) LODGADCR |IFHUR WH&RP SDQ DQG % \WWH&RP SDQ \KDOEHIQSIR
| RUP DFRP SIDQFHZ WY WHFRYHDQVFRQEGHGIQ6HAIRD — GHAMP LGHSROWHEDVR \KHI LCDGADOLQ RP DNRQP RWNHHQ® GHIYHIG\RWH
$ P LQVADIYHS JHONDQGWH/ HIGHYSXUMXOQMR6HANRD D RBHAURD  E RUL SURMWHAMR WHGHIYHY R \KHI LYWICDGRDD
KDAP HOIW\R EHGHIYHIHG SXUXOQAR \KAK 6 HANRDY \KHP RIBFHQVLCDGRADOWDAP HOVUH HBG\RIQBHAWRD — E DQG L WHILLWBIRYDRLQ
BHANRD  LV\KHQCSSIFLE®! DVKRXIK \KFK , QGHEWEHW/KDG BHHQLGRXUMG DOGDQ , QG-EWRHNVUHBOGDY/SOWR \KFK WDQLRNRQKDG EHHQUHOG
DVR WHILWED R WHSHIRGR' | RXUI VADOTXDUMY FRYHHG\MHIE




2 QWHHIHAYHGEMR DQ LFUHDHIQ\WHS JJW-IDMERP P W HQV D HOFK UHBYDQWVQRIDIQ) / HIGHUDQG$ XIP HMY) / HOGHKD@P DN\H
DYDOEGIR\KHS GP LQMDAYHS JHIVKFK CP RXQVIQLP P HADMY DYCLDE®H | XQB/DKHS GP LAVADAYHS JHIWKDGAMP LGH | RAKHEHH IWR \KH
RKHY HGHY DVEHQ) WNXUHGLOREHMR FDAOH DMLY H I HAARVKAK LGRUHDHDQGWHXVHR \KFK CP RXQM\R P DNHSD, P HOMR\XFK RIHU
| HQEHY HORK/ HIGUVSRWMRQR \WHRANMBQAQ) &RP P WG/ ROQVR DIDKH/ HIGHY\R HNXOOWS SSTFEGISHAHQMIHR \KAK RAMBRAQY
&RP P WG/ RDQV DQG E H A-BWQ\WWHFDAHR D0, GRUP HOBOYHP / ROQVP DEHXQEHUDY , QRUP HQOPHIP ) CAAW \KHYRWRZ HY\KDOEHGHP H3
\R KDYHUS0.G DQG UHERUIRZ HE DORAMBAQ) &RP P WG/ RIQ/D/R \WHAMR DY LRBDHIQWHS JIWIDM&RP P WY HON Z W \KAK BHERURZ 1QJ \R
FROIMAR \WH7\ SHVR &RP P W5/ RDQV Z LK UHIDAG, QAMMWBHIRGY L \GHAU HGLQDRINHGHIYHIGE, \WHDSSOFCEGIVRURZ HIQ
CFFREDAHZ WO\RHUANXUP HQVR_6HANRD 7KHGHP H3SD P HQVP DEHSXUXOQARFDXH E R \KHLP P HADMD SUHFHAQ) \HMFH\KDOEH
OFFRP SDQHGE SD P HAR DIOCFRXHG LQMIMMRQ\WHDP RXQABUHEIG DG LQUASHAWR HOFK ( XURRXUHR 5 DA/ RO \KDOEH\XEWMRAAR
1QE-P QULFDNRQE, \WHYRURZ HY SXUXOQAR\WHSIRYIMR/R 6HANRD LI \WHGHP H3SD P HVWRFFXWRKMHDQROWHOXED R \WHUHDAM
, QMIVBHIRG/

$Q ,FUP HREOTHP / RO/ D \KDEUDQN SOULSDXX [QUIKWR SD P HYZ LW \KHE&RP P WG/ ROQ/DQG00 RMHAKHDH MM , QRUHP HQD
7HP / RO/ E \KDODQRAP DMUHHIHWDQWHO DMUMW' DM BXWP D KDYHLP RMY DIRQSURMR\KK @M F \KDOKDYHSUAQ) \KDAVGHMP LGHG
B \WH/ HIGHYSIRMAQ) KK , GRUHP HQBOTHP / ROQVDQGWHERP SO DQG G H A-BWDYSURYIGHG CERYH \KDOEHWHDMG \KEWEQADD \KH\CP HDV
DQGLODY HYHIAR P RUHI DYRUIIE®D \KDQ \WH&RP P WG/ RDQV XQBWRKHZ VHRQWP VUDRIED \DM DARY \R\KHS GP LOVDAYHS JHONDG
DIGHGE \WH/ HGHYSRIGQ) \WAK , RUP HRBOTHP / ROQ/DQG\WHERP SDQ. SIRNGHSWDAKH\MIP /DG FROBMRQY/ CESTUFCEGIWR Q. , GRUHP HBD
7HP / ROQ/P D R SURYIGHI RUP DAUDCDGAMRDCRUGL I HHQVDADORURKHUFRYHIDQVRUSUHED, P HQABTXLUAP HONMR\KHH WRAKRK \MP VDQG
FROGWR)/DH L RQD CESTUFEBIGAUQ) SHIRG/DVWMMWHO DMUIMWY' DM RU LU DE3HGI RAMWHEHHIWR $ GP LQMDYHS JHOADQGDAR WH/ HGHY
,QFUP HQEOTHP / ROQVP D EHP DEHKHXQGEHUSXUXOQAWR DQLP HIZP HVWRUUAEBIRP HQVDD _, GRUP HOOYHP / ROD$ P HIGP HONV R \KLY
$ JUHP HQADQG DVCSSURSUDM WHRKHY RIQ' RRXP HQV H HRXMGE, \WHYRUWRZ HY HIFK , GRUHDIQY / HGUSDMASDAYY LOWH, GRUHP HOBOTHP
) CALOMV XQGHUZ KLFK \KAK , GRUHP HQIOYHIP / RDQVDUHP DEH HIFK $ XIP HQIY / HOGHUSDWMALSDIGY LQ\KH, GRUHP HQBOYHIP ) DRLAW XQGHUZ KLFK WK
, G HQROTHP / ROQVDUHP DGH L DY DQG\WHS GP LQVDAYHS JHIM CFK, GRUP HQIBOTHIP / RDQ$ P HYP HQWP D Z WRXVWKHFRQHAR DQ)
RKH HOGHY HIHAANKRK TP HYZP HOMRWLY$ JUHP HQNDQGWHRWHY R RAXP HQVDYP D EHQHRHXDY RUCSSURSUDM LQWHUHDRIEBIRIIQRY
R WHS GP LQUADIYHS JHMMRHIHAAKHSIRYIMR/R WVEHAIRD 1 RMQ) FRQEGHGIQWLYEHAIRD  \KDOFRQUWM RURKHZ MHEHGHP HG
\REH DFRP P LW HQAWRQWHSDWR 00 / HIGHMR LGRUDHIWERP P WY HYWHIXQEHU RUSURYIGHDQ |, GRUHP HQROYHP / RDQV DADQ WP H

6HANRQ ([ WMROR 0 DXUNY' DM

D _5HXHAVIRJ [ WOMRQ 7KH&RPSIQ PD B\ QRIFHWR\KHS GP LQWADAYHS JHQVZ KR \KDDSURP S® QR \WH/ HIGHY QRADUIHU
WD @ VDIGRADMMDD @ VSURMRHIK DQQYHYOY R WHEEMQ) ' DM HIFK \XFK @M DO ([ WMRY' DM UHDXHXWKDNIFK
/ HQBHUH \WOG\KAK / HQGHUVO DMUNY' DAMVR\KHCEMWDAYRH\ HOUD\MWHO DMUMY' DMWHRLQH I HAWRINKAK / HIGHU \WH _( [ [0
0 DMIW' DM

E /HGU GRNRNR( [ WG ( 0K/ HEH DAY LOMWNRBIDQGLQAYIGOOAVAHARY \KDDE  CRVHW\WKHS GP LOQVDRYHS JHONLYHD
QRADMMOQWHOMWDAY @ VO \WMMHEOMRQZ KIFK WHS GP LOWDAYHS JHOAHFHYHSWHERP SOQ VH WMRQUANGWKH /[ HGU
1RNH DM DOMHWHS GP LAMIDRYHS JHW KHKHURUQRAKAK /. HGHUDI VR MK H WMRQ HIFK/ HEHMDAGAMP LHARVRH \MIGLW
0 DMIW' DM I _([WXEQ) / HG




( OFK/ HBHWDAGHAP LGVQRAR\RH WIGIWO0 DXMUIMW' DM D 1 RO([WIAQ) / HIGH) \KDDQRIWA \KHS$ GP LQUADAYHS JHQWR \KFK | CFW
SURP S DN \WAKAK GHALP LQDIRQ EXWIQDD HYHNR MMMDQWH/ HGHUL RWH' DM DQGDQ / HIGHMDAERA/QRAR DOYIVHWKH

$ @ LQUDMYHS JHIAWRQRUEH RIHWH/ H)GHUL RIFH' DMKDGEHGHHP HS\REHD1 RQ ([ WRAQ) / HIGHJ 7 KHHBRNRQR Q) / HIGHURDIBHW
\IKFK H \MMRQWKDDQRAREQIDMOQ RKHY HIGMR\R DI UHH DGV XQGHINRRG DQG DI BHEWDAR/ HIGHMKDOKDYHD). REQIDARY

Z KDARAYHORDIBHWRDQ  BHDXHXP DCHE. WH&RP S 1RUH WWMRQR \KHO DMUW' DA

F 1 RNVIEDNROR $ G IQVADIYHS JHON7 KHS GP LQDIYHS JHINKDOGRM WH&RP SIQ R HIFK/ HIBHUVGHMP LADNRQXQEHU
BHAURD  F ROMMDOWHOMMDAY @ VSURM\KHDSSIER( [ WMRY' DM RUL VKK GOMLYQRADYSMGHV' D RQWHH W
SURHAQ) 96MGHW' D,

G _$GIWRDORRP P MY HOW HIGHY 7 KH&RP SO \KDIKDYHWH U KWEXVWKDIGRAFH REQI DAG DAY WP H RQRUEH RUH\WH CESIUFCE®
0 DMUW' DMIRUDQ 1 RQ( [ WEQ) / HIGHU\R BBOFHWKAK 1 RQ( [ \WAQ) / HGHUZ W DQGOGGDY / HGHY XQEHMWLYS JUHP HQNQSTFH
WHIR RGHRUP RIH( QILEGIS WLIQHY HIFK DR _$ GAMRCDORRP P VW HQW HOGHU  CESURVHGE! \WHS G LQWDAYHS JHQMHIFK/ & , \WXHUDQG
WH6Z 1Q) / LGH/ HIBHUHIFKR Z KIFK $ GAWRIDOS:RP P WY HYW HOGHY\KDTKDYHHQAMBGLQR DQ$ WL QP HDQGS WKP SURQ LQOAFREDGFH
Z 1\ DQG\XEMPAR \WHURMANRQVFRQEIGHSIOBHANRD 7 WM \WH&RP SO RUUHSOA-P HQWY HIGHUREQIDAMG\R D DQ
SIRFHNQ) RUHFREDIRQI HH Z W\KAK 1 RO ( [ WRAQ) / HIGH SXUKDQMR Z KIFK \IKFK $ GAWRIDOE:RP P 1\ HW HIGHY\KDDH [ HAYHRQRU
EH RUMWHDSSOFCEGIO DMUMWY' DAMIRUKAK 1 RQ ([ \MIAQ) / HYGHU DXXP HD&RP P LMW HQVDGG Ll D \WFK $ GAMRDOSRP P LW HQW HQGHULY
DD¥DG D/ HYGHU IW&RP P LW HWKDOEHIQDEAWRQWR XK / HIBHUVERP P WY HUWHIXQEHJRQ\KFK GDM  3URMWRDQ 1 RQ( [ WAQ) / HIGU
EHQ) WSORHGE. RHRUP RUHS$ GAWRIDO&RP P I\ HW HOGHY SXUMOQKHHR \KAK 1 RQ ([ WEQ) / HIGHUP D HBRMQIWARBIGVUHIRY B
JINGQ IUHYRTEGIQRIHKHIR \RWHS GP LQVADIYHS JHMDQGWHERP SDQ - Z KIFK QRIFH\KDIDHNVRW \KAK / HIG-UVGQHEZ 0 DXMUW' DM R
EHRP HDQ( [ \MJAQ) / HYGHU 7 KH$ GP LAMDAYHS JHIWP D HI HAWARK TP HIGP HFOMRKLY'S JUHP HOADY DHUHDRIED GHHADY \R SURVIGH
IRUDQ WK H \WMRQ/Z LM WHFRQHAR \WHERP DR EXWZ WRXAWHFRQHAR DQ RKHU HOGHY

H 01QPXP ([ WMRD5HXUWP HON, I DGR U WHRBOR \WH&RP P W HOVR \WH/ HIGHY\WDAKDYHDI UHG\R H WG WHU
0 DXUW' DMDQGWHQH. RUGRHDHS&RP P WY HOVR DR $ GAWRIDOSRP P WY HQW HGHYILVP RIHWDO R WHDJJUHDMOP RXQAR \WH
&RP P W HQVLOQH I HAWP P HADMY SURMR\WHCSSORCE®!( [ WMRQ' DM WHD HIHARYHDVR \WHCSSTHE®H( [ \WMRYQ' DM WHO DXUMWY' DM
R HK ([ WEQ) / HIGHUDGR HIFK$ GRS RP P WY HQW HIGHMKDTEHH WG R WH CDMWDAY ROH\ HOUDNMUWH( [ MM 0 DU
' DM H A-BWKDML VK OMLYQRADYMHN' D XK O DXUW' DMD\RH \MGHG\KDOEHWHH VBUHHAQ) %oMHW' D DQGHIK
$ GAMRDOERP P WY HQW HIGHMDODKHIXSRQEHRP HD / HGHU | RUDDBXERAH/R WWLVS$ JUHP HWDG\WKDOEHERXQGE \WHSIRYIMRQVR
\KLV$ JUHP HQNDV D/ HGHUKHIXQEHUDQG WKDOKDYHWH REQI DNRQVR - D/ HGHUKHIXQEU

| &ROAUWROAR( |IHAMWHHNVR ([ \WMRY 1 REMMBEQ) WHIRHRQ) L (RPRHWIQWR  H \MMRQ/R \KHO DXMUIMW' DM
\KDOEHSHP IMWKGKHIHKQEHU DG L DR H \WMRQR DQ 0 DMUW' DMSXUMOQAR\MYGHANRD  \KDIDQRAEHH [ HAMYHZ L\ UASHRAR Q)
([\WEQ / HEUX@®W $ R' HDORY YHMR ' HDXOVKDTKDYHRARXUWHE DG EHFRQIMAQ) RQWKHDSSIFCE®D!( [ WMRY' DMDG

LP P HADMY D\MUILYLQ) HIHAAWKHHR % \KHU-BUAHOBANRQYDQGZ DUDQIAVR WHERP SDQ VIVRIK LOWKL/S JUHHP HADUHWIKH DQG FRUHANGD
DOP DMIDOASHW RUIQWHFDHR DQ WSUAHQBIRQRUZ DUDQN TXOM LHGE P DAUDIW RUO DAMIDDS GYHYH( 11 HAMQDmUASHRAV RQDIGDY
R WHDSSOFCE®I( [ WMRY' DMDQGOMILYQ)




HIHAARHHR DAKRXIK P DEHRQDQGDVR \WFK @M RULL D \WAK U-BUAHRBANRQRUZ DUDQIV LVH SUAXD WBMG\R KDYHEHHQP DAHDVR! D
\SHAILF DM D/R \WFK\SHRIIFGDM DQG & \KH$ GP LQMDAYHS JHIWKDOKDYHUHRHYHE DRHWLFDMI URP \WH&RP SDQ QHGE\ D) LQDGADD
21IIFHUR WHERP SIQ FHWW\ LQ) WHIFRXUIR R WHIRMRQI FOAH/ 1L $ DG L % DQG  AHWA LQ) DQGDMAKQ) WHUAROMRY/
DEROWGE. HOFK %RURZ HUDBSURYLQ) RUFRQHQIY \R\KAK H \MMRQ

J 0 DXUW' DMIRJL RO ([ WIAQ) / HIGHY 2 QWHO DMUW' DMR HIRK1 RQ( [ WEQ) / HIGHU L WH&RP P WY HOWR HIFK
1 RQ( [ WEQ) / HIGHMNKDTDARP DIFDD WP LCDM DG L WH&RP SO WD, WK 1 RQ ([ WEQ) / HEHUILQCAFREIFHZ WKLY
$ JUHP HQVDGWDOED W\XAK 1 RQ ([ WECQ) / HIGHUDOR WHRKHU2 EQIDARQYVRZ 1Q) R IVKQGHMAYS$ JUWHHP HOVDQGOWLUIIYIQ) HIHRW
WHHR\KDDBUSD DR &RP P WHE/ ROQVRAMNBAEQ) ROVVAK M DQGSD DY DEAMRDOCP RXQWVUHMXUHG SXXBOMR 6 HRNRD \RWWH
H WANHHADY WNHHS RAMBECQ) &RP P IWHG/ ROQVUDBE®IZ I D) UWYVHGS SSTCEBISHIAHQBIH/R WHURSHRARYH/ HGHYHIHARYHDVR
XRK @M DOGWHS P LQVIDAYHS JHANKDODEP LQWMIDQ GHAHAVY WHDEBRFDNRQR WHS HYRVQ) ([ SRXWY Z MBRWHIDGWR DY P LQP XP
ERUIRZ 1) SIRUDBERIRZ 1) DG RUSIRWDIBSD P HQABTXUHP HOWVARQEICHS HWZ KHHLQWLVS JUWHHP HOWV

K &RICANY 3WRYIMRY 7KIVEHANRQ\KDDXSHIHEHD) SRMRYVIQEHARD — RJ_ \R\WHFRQADLY

6HANRQ &DK &RMMIO

D 2 EDDIRO\R&DK &RMMIT H $WIQ WP HWHHKDTH WD HIDXAMY / HYGHU Z MMQRHYBMQHN' D | RTBZ Q) \KHZ UMKD
UBIXHWAR \RHS GP LQMDYHS JHQARUDQ / & ,WKHU Z WK DFRS \RWKHS GP LQVADAYHS JHQV WH&RP SDQ \KDEX.DK & RIDMDT HWH/ &
NKHY ) URQMY) ([ SRKUHZ W BRSHRAR\KRK HDXGMY) / HYGHU GHMP LHSD\WWMUILYIQ) HIFAARGHANRD D LY DOGDQ &DK &RMMID
SRIGGE \WK' HDXOY / HIGHU LQDQLP RQNRABIWKDQWWHO LQP XP &RUDMICSE P RXQAS GAMRDD L \WHS GP LQRDIYHS JHQV
RWIH/WHERP SIQ) DATQ WP HWDAKH2 XMBEQ) $ P RQ\R D) & 2 EWDIRQYYDAKFK WP HH FHB/ R WH/ HIWUR &UHEVSXETP LW
WHDLOH | HAMAHDZ MMOQW R 96MHN D VONMJUBFHSR \KFK QRIFH \WH&RP SO \KDEBURYLCH& DK & RIDMDO RAWH2 XMEBQEQ)
$PRQWR WH/ & 2 EQIDARQY/LQDQIP RXQNRABWKDQWHIP RXQMB Z KLIFK \WWH2 XWMBQEQ) $ P RXQAR D) & 2 EQIDARQYVH FHHO/WH/ HARU
R &UHAVGXETP W

E * (DDMR 6HXUNW . QMM KH&RP SO DOG\R\WHH \WMBURMG-GE D) ' HDXAMY / HBHUWKK' H DX / HOGHU KHBE JUDQV
R DOGVEMAMRWHFRQARCR  \KHS GP LQVADAYHS JHOM RARHEHH IWR \WHS$ GP LQVADIYHS JHWMAH/ & , WXHYDQGWH/ HGHY DG
DIUHARP DQEQ DI LXWBURIMN \FHRXUM LOMIFNQ DK FDK  G-SRIIFFRXQN DQG DOEDDRHVWHHQ DG DORKHUSURSHW \R SIRIGHG DY
FRODMICEXXOQKHMR DOGLQDTBURH-B/R WHIRIIRCQ) DID/AHRXUM | RAWHREQI DARQ/AR Z KLFK \KFK & DK &RIDMIDCP D EHOSSTHG
SXUXOQMWRGHAURD  F 1 DATQ WP HWHS GP LQVADAYHS JHMGHMP LGH/\KDAE DK & RIDMICY\YEMAMR D) WKWRUFDIP R Q) 3HIRQ
RAHADQWHS GP LQVADAYHS JHNRNHDSSTFCEGY & , WKHUDVKHHQSURIGHE RAKDAKHWRIEIIP RXQIR KK & DK & RIDMICLY GW\KDQ
WHO LQP XP &RUDMIOS P RXQMIH&RP SO0 Z LODSURP S XSROG-P DGR \WHS GP LQVADIYHS JHOAVSD. RUSIRVIGHRWHS GP LQVRDAYH
$ JHNEAWRICE DK &RIDMBOQDQCP RXQAK | LAHIWR HIP LQDMVKAK GHLIAHR  GHMP IGHGLOWHFDHR & DK & RIMICBURYGHSE SXOKOQN
W6HWRD DY DWUIMQ HIFWWRGHMRY DY DYGDQ &DK&RMMICERIGGE WH' HDX) / HGH $ @8.DK &RIDMID
RMHDQFUHAVWXSSRWRNFROMPMY | XQB/\KEMAV




\R G-SRIWAKDEHP DQBGHEIQRHRUP RUH&RUDMIDCS FFRXQNV 7 KH&RP SDQ \KDEBD RQGHP DOG\WHH RUIURP \IP HVR\WP HDXRXWRP DY
CFARXQNRSHIQ)  CRW DG RMHUDEP LQMDYHI HAYDQG KO HYIQFRQGHRAIRQ Z WK WHP DQMDIFHDQG AVEXWHP HAR &DK &RUDMID

F _$SSOEDARD 1 REMKMBEQ) DR WIQ) WR\KHFRQAUDY FRQBICHSIOWIVS JUHHP HOAV& DK & RIDMIDOSURYIG-GXQEHUDD R KLY
6HANRD RUGHANRYY R IQUWSHR/ HIWMYR &UHIWKDOEHKHT DG DESTHG |LWAR\KHVDIW CRNRQR \WH
\SHILF/ & 2 BEQIDNRQYY REQIDNRQVR | XQG SDIASDIRQVWHIHO LFXAQ) DY\R&DK &RMMBCBRMIGGE D' HDAWY / HGU DD LQMBWY
CFRUHE RQVAK REQIDINRQ - DG RIWHUREDI DRQY I RUZ KIFK \WH& DK & RIMMDY. DVAR SIRVGHG MVHAROGDAVHVRWIIQ6HANRD — DOGWILGW
DR RKHUDSSTADNRQR VXK SURSHW DVP D RKHZ NMHEHSURVIG-GI RUKHIHO

G _5HBDH &DK & RIMMID ROHDSSURSUDMSRWRQWHIR - SURYIGHGWR UHBXFH) URQM ( [ SRKUHRAR VHRXUH RXHUREM DINRQV\KDDD
EHUBDHESURP S® IRBZ 1) L \WHHIP LODARQR \WHCSSIFCE®) URQIY ( [ SRKUHRURKHUREQI DARQVJIVQ) IMAWHHR LGFOGQ) B\ \WH
WP LCDIRQR ' H DXQMY / HIGHMBMVR \WHDSSOFCEGY/ HYGHU RU DVDSSURSUDM IWDWMIGQHHIRTZ LQ) FRP SIDFHZ WWGHAUWRD — E RU

LL \WHGHMP [CDNRQE. \KHS$ GP LQVADAYHS JHONDQG\WHICSSTFTEDY & , \WXHAKDARHHH LMWVH FHX/&DK & RIDMDO SIRYIGHGE\WDARH3HIRD
SIRVIAQ) &DK & RIDMIDCDQG\WHOSSIEGY & ,\WKHUP D DI UHH\KDA DK & RTDAIOKDIRNEH UHBDVHS EXVQUARDG KHIB VR VKSSRWXMUH
DQIALSDAG) URQIY ( [ SRKUHRURKHUREQI DNRY/

6HAIRQ ~ HDXONY) / HCHY

D _$ QWY HOV 1 RZNKIEQ) DQ \MQ) \R\WHFRQAY FRQEIGHGIQWY$ JUHP HQMI DR / HIGHUEHRP HVD' HIXGY) / HQGHU WHD
XQUDHNFAK WP HDVWDY HGUYVRERIHD' HDXANY) / HYGHU \RWWHH WGHP IWKGE\ DSSTFE®/ [¥

L - DYHVDRG$ PHYP HOV 6 XK' HDXAMY / HGHUVWKWR CSSIRYHRUGMEBSUIRYHDQ . 0P HIGP HQAVZ DYHURURRQHAZ LW
URSHRAR\KLY$ JUHHP HONKDTEH URAURWS DY VAVRIM LOWHCAH LOMROR 5 HIXUWHG/ HGHY DQGEHANRD

IL ' HDKOY / HIGH): DMIDDS$ Q SD P HIWR SUGASDOLQMMIM HA/RURKHUDP RQVUHFHYHGE, \WHS GP LQVADAYHS JHV
I RAWHOFFRXQR \KFK' HDXGMY / HYGHU Z KHKMHUYROQEY RUP DQEDRY  DAP DXUMY SXOXDOARS WIFGBIO ... RURKHZ [VH RUBFHYHS
B\ \WWHS$ GP LQVADAYHS JHOVURP D' HIDXGMY / HGHUSXOXOQMREHAIRD  \KDOEHDSSTHE DAKAK WP HROMP H/DVP D EH
GHAMP IGHGE \WHS$ GP LOVDAYHS JHOADVI RTBZ VI LR WHSD, P HWR D) P RQNRZLQ) B\ \KAK' H DX / HGH R WH
$ P LQUDRYHS JHIWHIKQEU VRIS \RWHSD P HYWRQDSIRIDBEDIVR D [P RXQVRZ IQ) B\ \KFK' HDXGMY / HGHARDD / &
MMKHURUWHGZ Q) / LQH/ HIGHUKHIKQEU \WMLE \R &DK & RUDMDT HWH/ & , WXHY ) URQIMY ( [ SRKUHZ LK UASHRAR\KAK' H DXOMY
/ HBHIQOFFREDIFHZ M6HARD IR D/WH&RP S P BINAHWWR Y DVGR' HIDXOWR YHIAR ' HDXOW MV \RWH
IXQAQ R DQ / ROQIQUASHAR Z KIFK \KFK' HDXONY) / HIGHUKDYI DBG\R I XQGIWSRWRQWHIR DVUHNXUHGE WLV$ JUHP HQADY
WDRIED CGHMP IGGE \WHS GP LQWDAYHS JHOMUW L \RGHMP IGHGE \WHS GP LQMDRYHS JHINDQG\WHYRWRZ HJ R EHKHTBLQD
G-BRUWFFR QDG UHBDHG SR IDBIQREHAMR [ DI\ \XFK' H DXEMY / HIGHUVSRMINDO XMUHI XQAQ) REQIDMRQV/Z W UASHANR
| ROQUXQGHAMY$ JUHP HOAVDQG \  &DK &RTDMDT HWH/ & ,\WKHY 1XUdUH) URQIY ( [ SRKUHZ LW UASHRAR\KAK ' H DKM / HIGHU
ZIW




UASHAAR XU/ HIWYR & UHAWAKHEXQGHMY'$ JUHP HFQMQIFFREDFHZ WGHANRD MWW \RWHSD P HOWR DQ [P RXQN
RZ Q) \RWH/ HGHY DQ / & ,\WXHURWKH6Z LQJ / LGH/ HIGHUD/DUAKOR DQ MGIP HYWR DFRXUWR FRP SHAMDAMUNVG RNRQREVEICHS
B DQ / HGUDY / & , WXHRMHG6ZLQ) / IGH/ HGUDIDQWNKAK' H DAY / HIGHUDVDUAKOR \KAK' HDXENY / HIGUVEHK R
LW RE@) DINRQVXQEHWLYS JUHP HYWHYHIK \RBQ DVQR' HDXOWRI YHIAR ' HIDXOW MV \R\WHSD P HQAR D [P RXQVRZ IQ) \R
DQ YRURZ HUDVDUAKXOW D) MGIP HUR DFRXAWR FRP SHAQAMUMGRNRQREGHEE \KFK YRURZ HUDIDQWVAKAK ' H DXEMY / HGHJ
D/DUAKXOR \XK' HDXOMY / HIGUVEBBIFK R IWREQIDARQY/XQEHMYS JUHP HOAMDQGHIKW \R\KAK' H DX / HIGHURUDY
RKHZ MHAUHAMSE DFRAWR FRP SHMQAMUMGRIRY SIRIGGWDM [ \KFK SD P HQWDSD P HYWR \WHSUGASDOIP RXQAR DQ)

| RIQ/RY & YRIRZ LQIVIQUASHANR Z KIFK \WKAK' H DX / HIGHUKD/CQRAVX@ | XQEHGIWDSSURSUDM\KDOUH DQG \  \WFK/ RDQVZ HH
P DEHRAHUHDAMS/ HWYR &AW HHIWKHG DADWP HZ KH\WHFRQAMRQANANVRW IQBHAMRD — Z HIM\DIW LHGRUZ DLYHS \IKFK
SD P HQNKDOEHCSSTHG\RBD \RSD. \WH/ ROQ/R DQG/ & 2 EWIDIRQYVRZ HG\R DL RY' HDXAMY) / HIBHYRQDSUR IDBEDAY SURMR
EHQJ CSSIHG\RWHSD PHYWR D) / RIQ/R RU/ & 2 EWIDMRQY/RZ HOWR \KFK' H DXAMY) / HOGHUXQIDWAK WP HDVDDY ROQ/DQGIXQaHG
DOGXQXQE-GSOWASDIRYLQ/ & 2 EQIDARQY/DQG6Z 1Q) / LGH/ ROQVDMHKHBE, \WH/ HIGHY SUR IDBLQCFFR EDFHZ W \KH

&RP P WY HQVKHIXQGHUZ DKRAWILYIQ) HIHRARBHAWRD DY $Q SD P HQV SUED P HQVRURKHUIP RXQVSOIGRUSD CEBI\R D

' HDXEMY / HGWDADHOSSIHG RKHG \RSD. [P RXQVRZ HGE! D' HIXGMY / HGHURUR SRIN& DK & RTDM DOSXXOQMR \KLY
6HANRD D 1L \KDOEHGHP H3SOG\R DQGUHALHAMGE. \KAK' H DX / HIGHJ DOGHIRK / HGHULWHWYRTED FROHVKHHR

U _&HWOQ) HV

$ (DK' HDGWY / HEHMDOEHHNBGWR UFHYHI HV/SD CEGIXQGHBHANRD D IRUDQ SHIRGGAUQ Z KIFK \KDV
/ HIBHVD' HDXGMY / HGHUR \RH WADGRFEGIRWHP R \WHRXAMBDEAQ) SUCASDCIP RXQR \WH&RP P WG/ ROQ/
IXQGGE WG WS SSIFCEBIBHAHQMHR WHWBIMGEP RXQAR / HIMYR & UHBWRUZ KIFK VKDY SURNGHG&DK & RTDMID
SXUKOQAR 6HAURD

% (DK HDXAWY / HIGANKDOEHHQW®GWR UHFHYH/ HIWUR &UHAVY HVIRUDQ SHIRGGAUQ) Z KIFK \WDW HGHULVD
" HDAY / HEHURQ® \R\WHH WNDBRCEGIWR WS SSTHEGISHFHQWHR \WHWBMGOP RQMAR / HMYR & UHAWRUZ KIFK WDV
SRVGHG&DK & RIDMDOSXYXDOAR 6 HANRD

& : DMNUASHRAARDQ [HHSD CEGIXQGHBHANRD D RUDQ / HRUR &UHAVY HQRAHTXUHG\R EHSOIG\R DQ

" HDQEY / HIGHUSXUXOQARFOXH $ RU.% CERYH \WH&RP SDQ \KDD|[ SD \RHIK 1 RQ' HDXAMY / HIGHWD/ERWROR
DO \KFK | FHRKHZ MVHSD CEGIWR XK' H DXOMY) / HIGHUZ LW UASHRAR\KAK ' H DX / HGHUVSDWASDIRQLY/ & 2 EQIDARY/
RUGZ LQ) / LCH/ ROQ/KDADYEHHQUDIRFDMG\R\KAK 1 RY' H XA / HOGHUSXOXOQARFDXH LY EHBZ \ SD \RHIFK/ &
,\WKHUDQG\KH6Z 1QJ / LQH/ HIGH DvDSSTFCE®! WHLP RXQMR DQ \KAK | HHRKHZ MHSD CEGIVR\KAK ' H DX / HGHAR\WH

H WNDIRCEGIR\KK /& , \WXHUVRAWHGZ LQ) / LGH/ HIGHUV) URQIMY ( [ SRKUHR\KAK' HDXOMY) / HIGUDQG ]| QRAEH
UIXUG\RSD. WHUP DQQ) CP RQM DQ KK [HH



LY _5HXBFDIROR $ SSIHEGISHRHMIH/ARS H3AH) URQMY) ([ SRXUH $ @RUDQ. SOWR WWRK' H DX / HYGHJVSOMASDRQ
lQ/ & 2 EWDMRQY/DQG6Z1Q) / L[GH/ ROQNKDOEHUWDIRDMGIP RY WH1 RQ' HDXAMY) / HIGHYIQIAFREDGFHZ W WHUUASHRAYH
$ SSICEGI3HAHQMH/ FOBXDMEZ MRAVWHIDG\R\KK ' HIDXAY / HGHUVERP P W HVEXWRQD \R\KHH \WOAKDAXAK U-DIRFDIRD
CRVQRNFDXVHWHS HRMQ) ([ SRKUHR DY 1 RY' HDXOMY / HIGHWRH FHG\KK 1 RY' HIDXAMY / HQGHUVERP P WY HOAVG XEVIRAR
6HANRD QR UDBDIRQKHIXQEHMKDOFRQAAMDZ DYHURUMBDHR DQ FOIP R D SOW KHIXQEHUDIDQXMD' HDXGMY
/ HIBHUDIMCQY [URP \KDW HIGHUKDYLQ) BHFRP HD' HIDXAMY / HYGHJ LGFOAQ) DY FIIP R D1 RYQ' H DXV / HIGHUDVDUAKOWR KK
1RY' HDXANY / HBHUVIGRBDHEH SRMKUHI RTBZ LQJ \KAK UHDERDARY

Y _&DK&RMMIDS HDPHIR 6Z1Q) / ICH/ ROQV ,| WHU-DTRFDIRQ GHAUIEHGIQFDXH D 1Y CERYHFDQQRARUFIQRD
SOMDED EHH I HANG \WH&RP SDQ \KDDZ LKRAVBIHMARHWR D) WKWRUP H3  DYDOEGIWR VKHIXQE-URUXQEHUCSSIFCE® ¥

[ _LLWASIED 6Z 1KY / LGH/ ROQVLQDQLP RKQAMIXOORWHGZ Q) / LGH/ HIGHUV) URMY ( [ SRKUH DQG \ _\HFRQG & DK &RIDMIDT H
WH/ &, WKHY ) URNY ( [ SRKUHLQCFFRUEDIFHZ LK \WH SURFHGKUAAVHWVR LOBHANRD

E ' HDXNY / HGHUBXUH | WHERP SDQ \WHS GP LQUADAYHS JHIMKHEZ Q) / LQH/ HIGUDQGHIK/ & , \WKHUDIUWHHLQZ UMCY \KDAD
/ HBHIWV@RGIHID' H DX / HGU \WHS$ GP LQVADAYHS JHAZ LAWR R \KHSDMA/KHHR Z KHIKSRQDVR \WHH | HAHGDM\SHAL LHGLQ
KK QRIFHDQG\XEMPAR DD FROGMRQNAHVRW\KRHIHO Z KK P D LGFOGHDUDQIIHP HQVZ MY UASHRARDQ &DK &RIDMDD \KDY HGHZ L@
VRWKHH WATSSTFCE®! SXUKDHDABDMDERWRQR RAMBRAQ) / RDQVR \WHRKH HIGHYRINAVKAK RKHUCRNRQYDVKHS GP LQUADAYH

$ JHQWP D GHMP LGHVR EHQHHADY \R ADAHWHERP P WG/ RDQVDQG | XQGHE DQGXQ XQEHG SIMASDIRYVLQ/ HMYR &UHAVWIRG6Z1Q) / LCH
/ ROQ/AR EHKHBRQDSUR IDBEDAVE, WH/ HQGHYIQDFFREDGFHZ W \KHUS SSOFCEGI3HIHQRIHY Z WRXWILYLQ) HIHFRAWREHAIRD D LY

Z KHIKSRQ\KAK / HGHUZ L@AHDHWR EHD' H DX / HIGHU SUIRVMGHE\KDACR DEW HONZ LOEHP DEHUAMRCARYHD Z W UASHAMR | HH/DFRKHG
RUSD P HQVP DGHE\ RURQEHKDD R \WH&RP SO Z KIGIWDY HGHUZ DVD' HDXANY) / HQGHU SIRVIGHS | XUWHU KDV F-BARWHH \WQWV
RKHZ MHH SO DIWHGE WHDH HAMS SO QRKDQIHKHIKQEHUIURP ' H XA / HOGHAR/ HIGHUZ LOFRQXIVAMDZ DYHURUUHBDHR
DQ FOIP R DY SOW KHIKQGHUDUIMQ) 1URP \KDW HYGHUVKDAQ) BHQD' HDXAMY / HGJ

BHANRD ' HUICDMS/ HIGHY ( DFKR WHS GP LQDIYHS JHQMFK /& , \WKHJ\WWH6Z L) / LGH/ HGHUDQGHIRK / HIG-UDMWRSINRQP D
PONHDQ &UHAW [ \WMMRQRURKHZ NVHSHIRP [WREQI DMRQVKHIXQEHAKURIK D) / HIEQ) 2 11IFH HOFK D RIDMS/ HIGH)  SIRMIGHG\KDTQ
H HRVHR \XFK ROMNRQ\KDIIRATH HAWHREQIDIRQR \KHYRUIRZ HYA\RWED. D &UHEW [ WMRQLQFFREDFHZ W\WHWMP VR \KV$ JUHP HARU
UAXOWQDQ LRUHDHGFRWAMRDY ) RMJIQ2 EDRUSQ ' FLIQDMS/ HIGHMKDOEHFRQUGHHED/ HGH) SIRMGG\WDAMHGALI@DIRQR D' HLIDAM
/ HQEHULVI RUDEP LQARDRYHFRQYHQHFHRQD DG GRVQRW SDOG\WHVFRSHR (CEOWYRUREQIDIRQ/R Q) / HIGHURU HUQDMS/ HGUEH RG
WRHR WH/ HIBHUGHLI QDY) \KFK 3HYRQDVD' RLIQDMS/ HIGHUD/SIRMGHGLOWLYS JUHP HQV

$57.&/ ( ,,,
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6HANRD yis =Y
D _ HIQGHG7HPV ) RUISKERH/R WWLY6HANRD \WHWP DBSTHER/ 7 lGFOGV) $7&$ DIGWHWP / HGU IGFOGVDD / &

, WxHJ



E 30 PHW) WHR 700 H/ 2 EDJDNROWR: IWKRTS 30 P HOWVRQS$ FFRXQAR 700 H/ $Q DQGDOED P HIVE RURQDFFRXQR Q)

REQIDMRQR DQ YRURZ HIXQEHUDY / RIY' RAXP HWKDIEHP DEHZ IWRWWEHSRIRQRUZ WKRTQ) |RUDQ 70 WY H A-BADVUHTXUGE
DSSOFCEGY/ ¥V, | DY DSSIFCEGY/ ¥V D/GHMP LGHSLQWHIRRG DM QVAHNRQR DQCSSUFEG:  MKRTMQ) $ JHIVBTXUHWHGHANRQRU
ZIKKROQI R DY 70 1URP DQ KK SD PHYR D:  DKKRTQ) $ JHYWKHQ\WHDSSIFLED!:  WWKRTQ) $ JHINKDOEHHMBG\R P DNH\KK
GBANRQRUZ \WKRTLQ) DQG\KDIDWP HD SO \WHI XTDP RXQAGHEARMSE RUZ IWKHTS R \KH UHDYDQAY. RYH.IP HQUDS XWRUM LQDFFREDFHZ LW
DSSOFCEGY/ [¥ DQG U KK 700 VDD, Q3P QUIHG7E WHOWH\KP SD CEBIE. \WHCBSOFLEBIYRURZ HAKDQEHLGRB-DHEDVGHHADY \R\KDV
D\WUDQ BTG Z WKRTQ) RAKHP INGQJ R DOUHNXULHG GHAIRYY LFOGQ) GHEXANRQY DESIFTEGIVR DEAMRDOXP VD CEGIXQEHMWLY
BHANRD  \WHDSSOFCE®I5 HASIHQABFHYH/DQIP RXQMNXOOR\WHKP LW RXT KDYHUHFHYHG KDG QR WAK Z LKKRTILQ) RUGHSAIRQIRJ

, Q@GP QUIHG 70 WEHHQP DH ) RAWHDRADFHR GREMMYEHANRD  E \KDIDGRAZSSO \RS. 700 ' HEAWRY/ \RZ KIFK WHSURIMRQV/R

6HANRD K \KDOLsso

F 3DPHYWR 2 \WHJ70 VB \WHYRURZ HY 7 KHUHBYDQVW/ARURZ HAKDDNP HY SO W\KHUHBYDOQA RYHOP HQBOE XWRUIW 1O

CFHAREAHZ W DSSTHEGR! 7 RIDAKHRSWRQR \WH$ GP LQVDAYHS JHAMP HY UIHP EXAHIWRMHSD PHOMR BDQ 2 WHU7O H/

G Q3P QIFDNRY
L 7KHUHBYDQW/RUWRZ HMDOD DIGARVKHIR  1QEP QI HIFK'5 HFASIHQADBQG\KDAP DNHSD, P HAQUASHRAWKHIR Z MKIOQWD
@ VOWIGP DIGWHHRU I RMHIXQLP RQWR DR, Q3P QUIHG70 H 1IFOAQ) , Q3P QIHE70 HYIP SRHSRUDAHWERQRU
DREEXVSE®I R CP RXQVSD, CEBGIXQEHMILY 6 HANRD SO CERIRUSAGR WK 5 HFASIHQARUUHTXUUHG MR EHZ WWKHBRUGGANMSG I RP D
D P HQMR\XAK 5 FHSIHOMIQG R SHDWWY LOMIANDG UDRIEGIH SHOAHYDIMQ) WHH URP RUZ LW URVSHRAWHAR Z KHKHURUCRW
VR, Q3P QUIHG 70 H/Z HHFRUWHA® RUGIDD P SRHGRUDAMHIMGE \WHUHBYDQAY RYHOP HOROE XKRIW $ FHINVLIFDM VARG | RW
\WHOP RXQMAR XK SD P HQARUICH MW DG WHFDBXOWRQWHIHR GHIYHIHG\R\WWHCSSOCEGIYRURZ HUB. D/ HIGHU Z MW DFRS\ \R\WH
$ P IQVADRYHS JHQWV RUR \WH$ GP LQMADRYHS JHINRQIWRZ QBEHKDD RURQBEHDD R D/ HIGHU WKDOEH FRFOMYH CEVHOAP DL HAY
HURU

L (OK/ HBHMDD DG GRVKHIE, \HYHDD 1QEP QI\ DOG\KDTP DNHSD P HOAMQUASHAWHIR ZIWOQWD @D VO
GPDEGBWHHRU $ \WHS$ GP LQVADAYHS JHOADDOQWIR |, Q3P QULHG 70 H/DAEXBEGIVR\KAK / HIGH EXVRID \R\KHH \MIARDAKH
UHBYDQWRIRZ HKD/QRADDHG LQE-P QILHGWHS GP LQVDIYHS JHIVRIKAK , QB-P QULHG 70 H/DQGZ WWRXIP MY \KHREQIDARQR
WHUHDYDQWARURZ HARGR\R % \KHS GP LQVADAYHS JHOA QIR 70 HYDAMEXBEGIVR\KAK / HIG-UVI DOUHWR FRP SO Z W \KH
SRYMRYR 6HUMRD G UHDIY \RWHP DOMDIFHR D3DMASDYS HIIMAMIDQG & WHS GP LQVADIYHS JHADIDLQIDQ
( [ FOGH570] HVDMIEXBEBIR VKK /| HIGHJ LQHIFAK FDH WDADHSD, CEGIRUSOIGE. \WHS GP LAVDAYHS JHOAQFRQGHRAIRQZ LW Q)

/ RQ' RAXP HQAVDQGDD WHDRIEBIH SHOHVDIMQ) \WHHURP RUZ W UASHRWKHIR Z KHKHURUGRAKK 70 H/Z HHFRWHA® RU
GID LP SRHGRUDMHIMGE, WHUHBYDQY RYH.QP HNOS XKRUIM $ FHMYIFDMDVARWHIP RXQMR VKK SO P HQARUACELOW GHIVHBG
\RDQ / HGUBE \KH$ GP LOVDAYHS JHONKDQEHFRGFOMYHCEVHAP DQULHAWIRU ( DK/ HQGHUKHE, DAKRU] H/WHS GP LQADAYH
$ JHQAR\H/R | DQGCSSO O DOGDOIP RQVDAIQ WP H



RZ1Q) \R\KAK / HBHUXQGHUDQ / R RAXP HQWRURKHZ VHSD CEGIE, \WHS GP LQUADIYHS JHOMR\WH/ HG-UIURP DR RKHRXUAH
DIOOMIQ [P RQGHRWHS P LQUDIYHS JHYKQEHMYEHANRD G 1L

H (MG{AHR 3D P HWV $ VVRRQDVSUIRNEGIDWIDQ SD PHOR 70 H/E DR YRUIKZ HIRMHS &P LQVDRYHS JHOARD
* RYHIP HQBCH XWRUIMY DV SURMGHGLOWKLY 6 HANRD WH&RP SO \KDDEHDYHMR\WHS GP LOVRDRYHS JHOVRUWHS &P LOMVIDRYHS JHQWV
\KDOCHIYHMR\WH&RP SR DYWHFDHP D BH WHRWICDCRUDFHWIHG RS, R DUHRHSWARMHGE \XAK* RYHCP HQEOH XWRIW HGHHQ)

YK SD P HOADARS R B WHMWQUHBRIY \MAK SD P HOARURKHURVMGHFHR VXK SD P HQASDWRIED \DIW CRRY \R\WWHS GP LOVDRYHS JHOWV
RANH&RP SDQ  D/\KHFDHP D EH

I _6VUMVR / HGHY 70 ' REXP HOBIR)

L $Q / HGUWDAVHMWNBGWRDQH HP SWRQIURP RUHGAENRQR Z WKRQIQ) 70 Z W WASHRAR SD P HOWVP DEHXQEHUDQ
/ R RAXP HQNKDODEHDYHAMR\WH&RP SDQ DQGWHS GP LAVADRYHS JHADAHWP HRUWP H/SIWAUEHGE. DSSTHERIQY. RU
UDRIED HNEAWMGE \WHERP SDQ RAMHS GP LQVADRYHS JHQMXAK SURSH® FRP SBIMG DGH HRXAWMG GRAXP HQBINRQSURAUBHGR
CESTAEGIQY. RUBDRIED WHAAMGE WHERP S RUWHS GP LOMVRDRYHS JHOND/Z LOBHIP IWKFK SO P HQMWR EHP DGHZ RXAW
Z WKROQ RUDMDUHGAEGIDMR Z WKRTGQ) |, QD3AWR) U BHDRIED HIXAMMGE WHERP DO RAMHS GP LQVADRYHS JHOMHRK
| HGAMDOGHDYHNAK RKHIGRRP HFQBNRQSIWAUIBHGE CESTHEG/ 7 RUBHDRIED UHNAMMGE WHERP SO RUWH
$ &P LQWDRYHS JHONDVZ IOHTEGIWHERP SO0 RAMHS GP LQVDRYHS JHWR GAMIP LCHZ KHKHURUCQRAKRK /- HGHULY \XBEVRVWR
ECRANXS Z IWKRTQ) RULQRP DNRQ USRIV UHNXULHP HQV 1 RE MMBAECQY) DO WIQ) \WR\WWHFRQADY  LOWHSUHHAQ) \ RVHOM A WH
FRP SBINRQ H HRANRQ DG \VXEP IMWRQR VXK GREXP HQBMRQ RKHMDQVAK GREXP HQBFRQVHVRWIIQEHRANRD | 1L $ 1L %
DG AL WKOORMEHUWNXUHGL LQWH/ HEHUVUDREIEGIMGI P HQAKAK FRP SBINRQ H HRMRQRUIWKEP WRQZ RX@ \MEMRNAFK
[ HGURDQ P DMUDOXQUHP EXYWHG FRWRUH SHOHRUZ RX@P DMUIDD SUHWAEFHWH®I DCRUFRP P HADOSRUMRQR \WWHK/ HIGU) RU
\WHDRAOAHR (REWMKVEHRAIRD | \KDDRASSO \R8. 7UHDNV/ HIGHY WZ KEKWHSIRYMRVR 6HRAMRD K YL \KDD
BSS V)

L LWRXWIP MG WHIHHDIW R \WHIRHRQ [QWHHHOAKDAID YRIRZ HIVDS 6 3HIRQ

$ DO /HGUKDAWDS 6 3HIRQKDOCHIYHAR\WHERP SDQ DOGWHS GP LQVADAYHS JHINRQ RUSURR WHEDMRQ
Z KIFK XK/ HGHUBHARP HVD/ HOGHUXQEHWLYS$ JUHHP HOVDQG I URP \IP HVR P HVKHUHD WUXSRQWH DR IEBI BT XHWAR \KH
&RP SDQ RUKHS GP LQVADAYHS JHIW H HXWGARIIHVR 56 ) RP © FHW LQ) WDKK/ HIGHULVH HP SWURP 8 6 |HEHIID
ELANKS Z WWKRTQ) \f

% DQ)RHIQ/ HEHMNDDWR\KHH WA GIDD HIMBG\RGR\R CHIYHAR\KWHERP SO DG \KH$ GP LVDAYH
$ JHQMLQWKAK QP BHUR FRSIHY/D\KDEHUHNXHIAMGE. \WHUHALSIHIVRQRUSUR AR WHEDMRQZ KUK \KFK ) RIMIQ/ HIGHU
EHRP H/D/ HIGHUXQEHMLY/$ JUHP HOVDQG I URP WP HVRWP H




\RHHD \WUXSRQWWHUHDIRCEBI HNHNR - WH&RP SDQ. ROWHS GP LQUIDIYHS JHQV Z KIFKHYHUR \WHI RORZ 1Q) LV DSSTFCE®

LOWHFDHR D) RIHIQ/ HGHURDIP LQ) WHEHH IWR DRLOARP H\Y WHIW R Z KLFK WHS QMG 6\ VD SDW
[ ZMWUWSHPAWRSD PHWR LOMAWXQEHDD / R RRP HOW HRAWWGFRIIHVR 56 )RP @ %1 ( RU: %1
DVOSSTHEN HABEDKIQ) DRQH HP SWRQIRP RUBHGAWRQR 8 6 IHEHIDY MWKRWQY) 70 SXWXOQWMR\KH LMW DIWF®!
RO\ WD DG\ Z MWW UARSHRAAWR DY RKHUDSSTHERISD P HQVXQAHUD) / R RPPHW,56 )RP 1 %1 (
RJ 9% 1 DvDSSTHEM HXBEQKIQ) DQH HP SWRQIRP RUHGANRQOR 8 6 [HEHDZ MWWKRWQ) 70 SXWXOQWR \WH
BMAAWVSRIW RJ RKHICRRP H DMWFRIR VXA \WHDW

HHXWGFRSHVR 56 )RP : (&,

IQWHFDHR D) RIHIQ/ HBHJRDIP LQ) \WHEHHIWR WHH HP SIRQI RUSRMRIR IQMIIXQEHBHRARY ~ F
R \KH&RAH [ DFHWIFDMVEMEQMD LOWHIRP R_([KIAW  \RWHHIHAWKDAKAK ) RIIQ/ HIG-UIVQRAD EDQN
ZMMOQWHPHQQ R 6HMR) F  $ RWHERAHD  SHAHQNKDWKRTHJ R \KAK %RWRZ HUZ AMQWWHP HIQQ) R
BHARY F % R \WH&RAH RUD ARQMRDGIRMIQFRERDIR) GHAIBGIQ6HWRY F & R WH&REH D
8 6 700 &RP SIDCFHEHWIFDM DG\ H HXWMGFRIHVR 56 )RP : 9% 1 ( RU 9% 1 DVOSSOHE® RU

\RWWHH WD) RUHIQ/ HIGULY QRAWHEHH LADORZ GUH HRXMGARIHVR 56 )RP .0 < CFFRP SDQHG
B ,56)RP: (& ,56)RP: %1 ( R: 9% 1 D/CSSOIHE® D8 6 700 &RP SIDIFH&HWIFDMXEWEDMD
IQWHIRP R([KEW RY[KEW ,56)RP:  DYGRIRK-UAHWIFDIRQGRXP HQVIURP HIFK EHHIADORZ GHU
DVOSSOFCE®! SIRNGHEWDA \KH) RIIQ/ HIBHULYDSDMHIKLS DOGRHRUP RHAUHAWRUQALRVEDNGHYR KK ) RIJIQ
/ HEBHUDHFDIP 1Q) \WHSRWRIR LQMMN HP SINRQ \KAK ) RIIQ/ HIGHUP D SIRIGHDS 6 70 &RP SIDFH&HWIFDM
\EMEQND IQWHIRP R ([KBW  RQBKDD R HIFK \KAK QUHRANDQGLQAUHRRDNGHU

& M) RHIQ/ HENDDW\WHH WAV GIDD HQNBGWRARVR GHIYHAMRWHERP SDQ DIGWHS G° LOMWADRYH
$ IHQMOVK QP BHUR FRIHDV\KDTEHUHDWMG B WH UHASIHQVRQRUSURMRWWHAMRQZ KIFK KK ) RIHJQ/ HIGU
BHRP HYD/ HIGHUXQGHMLY$ JUHP HOVDGI URP WP HVR WP HWKH D \WMUXSRQ WH UHDWRCER BHDXAEAWAR \WH&RP SO RAWKH
$ GP LOVADRYHS JHOW H HFRAMWGFRIIHY RURWILCBY DVUHNALG R DR RKHUIRP SIWAUBHGE CSSTHCE®Y/ r DVDEDUVIRY
FDIP 1Q) H HP SIWRQIURP RUDUHGANRQLO8 6 |HEHDY WKRTIQ) 70 GO FRP SBIMG \RIHKHIZ LW \XAK XSSEP HOMY
GRP HQBNRQDVP D EHSIWAUIBHGE CESTHE®/ 7 WSHP WMWHERP SDQ RUWHS GP LOVRDRYHS I HMWR GHMIP LCH\WH
Z \WKROQ RUG-GRNRQUANXUHGWR BHP DAH DG




LI DSD P HWP DEHVR D/ HIBHUXQEHUIQ / ROD' RAXP HOAZ RXGEH\XEMAAMRS 6 |HHIDOY MKRTQ) 70 P SRHGE
)$78$ 1l KK/ HGHZ HH\R I DOR FRP SO Z [\ \WHDSSOFCEGIU-ERWY) BNXUHP HOVR ) $7&$  LFOQQ) \WRHFRQEGHSLO
6HAMRD) ERJ E R \WH&RGH D/OSSTUE® \KAK/ HGHNKDOGHIVHARWHERP SO DOGWHS GP LQDIYHS JHADV
\WHWP HRUWP H/SIAAIEHGE. @Y DQGDAKAK WP HRMP H/BDRIED WHNXHIGE. WHERP SDQ RAWHS GP LQARDIYHS JHQWV
KK GRXP HQBIRQSIWAUEHGE CSSIHEGY ¥ LFOAQ) DVSIHAIBGE 6HARY) E - & L RWH&RAH DIGWWK
DEAWRIOGRXP HBIRQUHDRIED UHNXHWMGE! \WHERP SDQ RUKHS GP LQVDAYHS JHQADVP D EHQHAHWOY | RARHE&RP S
DQGWHS G LQUDIYHS JHVR FRP SO Z 1 \WHURED) DNRQYXQEH) $78$ DGR GHAMIP LGHWDWKAK / HIGHUKDVARP STHGZ LW
KK/ HIGHUVREQIDARQVXQEH) $78&$ RAVR GHALP LGHWHLP RXQAR G-BANINGZ IWKRTE I URP. \IKFK SD P HQAVBRBD | RUKH
SUSRH/R MVEHARD | 1L )$7&$ \KDOIGFOGHDQ [P HIP HQVP DGHWR) $7&$ DWUWHE®IQ) ' DM

. (OK/ HHUDWHARDAL DR TRP RUFHMWLFDNRQIWEUHYIRXA® GHDYHIHG SXUXOQWR WKLY 6 HANROD H SUWRUBHRP HY/
REVRBIM RULIFRXADMLODQ UASHRMWKDOXSEDMVXAK | RP RUFHIWIFDNRQRUSIRP S (R WH&RP SO DOGWHS GP LQMWIDAYH
$IHNDZ UMY R WGIDATHONV \RARWR

J  _7UDRHIWR &HWIOS HXQB/ 8 QBWUHNXUHGE, DSSOFCEGY/ ¥ V DR WP HVKDIDAHS GP LAVDAYHS JHOMKDYHD) REQIDNRQWR
L1 RURURKHZ VHSXWKHRQEHKDD R D/ HGHJ RUKDYHDQ REQIDARQ\RSD, WRDQ / HGHUDQ BIXQGR 700 HVZ MKHBRUGHAMS | URP
IXQB/SOGI RAMHIFFRQMR \WAK/ HIGU, | DQ 5 HASIHWEHMP LGH/ LQIMRBIAVFHIRQH HIAVHGLQJIRRGI W \KDMWWKDY BHFHYHSDUH XQG
R DQ 70 H/DARZ KIFK WKDVEHHRIQEP QILHGE\ D) YRWRZ HURUZ LW URSHRAR Z KLFK DO 9RURZ HJKDY'SCIG DEAMRDOIP RXQV SXYKDQMR
WV/6HANRD  IWWKDEED \R\KFK YRURZ HUDQLP RQMANTCOR\KK B XQG EXVRD R\KHH WOAR LQE-P QW SD P HQVP DGH RUDGAMRIO
[P RQNVSOG B\ KK %RIRZ HIXQGHMV/6HARD 7 WM UASHRAR\KH7L] HVIINQ) INHR\KK HXQG GHAR DORAR SRANHW SHOHY
LFOQQ) 70 W LGPUWHGE \KAK 5 HASIHQAVD/ARHFDHP D EH DQGZ IKRXAWWQAMBAVRIEHADQDD [QMMEOGE, \WHUHDYDQA RYHIP HID
$ XWRIM Z W BRSHRAR XK B XQG - SURYIGHG\WDWIFK YRURZ HU XSROWHUADXHANR \KH5 HASIHAVDIBHAR WED. \WHDP RQASDGRYHAR
KK YRURZ HJ SOVDQ SHDOWY LOMARURKHUFKDUH/LP SRHGE. WHUHBYDQW RYHIP HBOS XKRUMW \R\KHS HASLHONQ\WH HYHAWRH
5 HASIHQAUATXULHG\R D \KAK UH XQG\R\KRK * RYHOP HQBDS XWRIMY 1 RZ MKIINEQ) D) \MQ) \R\WHFRQMLY IQWMVEHANRD — J IR
HYHQZ LODKH CESTFE®BI5 HASIHWEHUHNXUHG\R SO DY CP RXQAR KK YRURZ HUSXOXOQARWLVEHRANRD — J \WWHSD P HOWR Z KIFK Z RX@
SOFHWH5 HASIHQAQD®W I DYRIEGIGHAT W7D SRUMRQ\KDQVKAK 5 HASIHWZ RXGKDYHEHHRLOL WH7L] \XEMAMR LGP QU LFDIRQDG
JINQ UNHR XK UH XQG KDG QRABHH GHEAMS Z WWKHTS RURKHZ VHLP SRVHE DQG\WHLQG-P QU LIFDIRQSD P HQVRUDBAMRDCIP RXQVZ WK
UASHRWR\XK 70 KDGQHYHUEHHRSOG 7KVEHAUMRD — J \KDDQRAEHFRQWKHG\R UTXUHDQ. 5 HASIHWR P DNHDYDLOEGIWAY MG/ RU
D0 RKHULQRP DIRQUADIY \R W7 L} HAKDMEHP VARJIGOD R D) YRUIRZ HURUDQ. RKHUBHIRY




K S8QWS. 1IQIGP . WKRMQ) 0 DY

L ,ID8. 70 ' HOANRQL/UITXUGE Q¥ \REHP DEHE DQ Y%RURZ HJWHDP RXQAR \WHSD P HGHI URP \KDWRIRZ HAMKDD
EHLQRUDHGWR DQLP RXQIZ KIFK D\MUP INGQY DQ 8. 70 ' H3XANRQ BDYH/DQLP RXQMMXCORWHSD P HOAZ KIFK Z RXGKDYHEHHD
GHU R8. 70 ' HOANRQKIGEHUITXUG

L 7KH&RP SDQ \KDIBURP SW XSRQEHRP Q) [¥ DUHWDADYRWRZ HUP XWWP DNHDS . 70) ' HOAURQ RUKDAKHHLYDQ
FKOQHIQWHIDMROWHEDIVR D8. 70 ' HXANRY QR \KHS$ GP LQWDAYHS JHONFFREQIO 61P LOW® D/ HIGURUDY/ & ,\WXHJ
\KDOSURP S R\ LOZ UMY \KHS$ GP LOVADAYHS JHONRQEHRP LQJ \R LY DIHLQUASHAWR DSD P HED, CEGIR WD HIG-LURUKDV
/& \WKHU, | \KHS GP LQVADAYHS JHIABHFHYHAKAK QRIVLFDINRQI URP D/ HIGHURUDD/ & , \WXHUWWKDOSURP S® QR \WH&RP SIQ
) RAKHDYRADGAHR GREMD IDOWHE D/ HGHURUDY/ & ,WXHARFRP SO Z MWIVEHRANRD K 1L \KDIQRAIP IWRURKHZ [\H
DIHAQ R KK/ HGUVRAK/ & , \WXHUVUIWKWXQEUDD / RO RAXP HOARUDQ REQIDMRQR DYRURZ HXQEHUIQ / R
| R HW

L. ,QWHFDHR D/ HBHUDGDGAQ) D/ RIQWRDS . / ROQ3DWV DSD P HYR D8 . / ROQ3 0V \KDEGRABHLGRBDHE SXXOQN
WEHAWRD  F RBHARD K LB WDRQR DS. 700 ' HXANRQRQIAFRXQMR 70 L RQWHEMRQZ KIFK \WHSD P HQVDIY GH
$ WHSD P HQWFRXTKDYHEHHQP DEH\R\KHUHBYDQY H)GHUZ IMRADS . 700 ' HRANRQL WH/ HIGHKDGEHHRDS . 4 XD\ LY
| HIGHJ EXWRQ\KDAEDMWDNY HIGHULY QRARUKDYA-DHG\REHDS . 4 XD\ QY / HBHURKHAKDQDVDUAKOR DY FKDQIHD\WAKHEMIW
EHP HD/ HQGHUXQEHLY'$ JUHP HOAR RUQWHIQMSUIABIRY DGR LQVADARY RUCSSIFDNRQR D) @¥ RUS. 7UDIV RUDQ
SEDKHGSIRFHRUISKEQKHEFRFHMRQR DO UHBYDOMY LQJ DAKRIMW RU % \KHUHBYDQWY HIGHLVDS . 7UDNV/ HIGHUDQG\WHS .

/ ROQ30W P INGQJ \WWHSD, P HQM/CEGIVR G-P ROXDMWDAKHSD, P HONFRXTS KDYHEHHQP DEHVR\WKH/ HOGHUZ INRAWKHS . 70

" HXANRQKDG\WWDY HGHUARP STHGZ LW IWREQIDARQ/XQAHUBHRANRD K YL RBHANRD K YIL DVOSSIFE®I RJ & \KH
UHDYDQW HIGHUVDS . 4 XD\ QY / HIBHMRBD B\ YIWWHR FOXH D I R WHCHIQWRQR 8. 4 X0M\ Q) / HGHJ DG [ DQRILAHU
R+0 SHHXH &XWHPVKD/ILYHD DOGCRABYRNAG DAURNRD D IBAIRD XQHMARY R WHS. ,7$ Z KIFK UHIDAY
VRWHSD! P HOADQGWDW HYGHUKDYVUHFHYHGIURP \KHS ./ ROQ30WV P INGQJ \WWHSD P HQAVRUIURP \WH&RP SDQ DFHWIHGFRS. R \KDWV
' AR DG\ \WHSD P HQWRX@ KDYHEHHQP DEHVRWH/ HIGHUZ LMRWDQ 8. 700 ' HEXANRQL WD LUHRNRQKDGQRABHHDP DCH RU
" WHUHBYDQW HG-ULVDS . 4 XDW\ 1Q) / HIGHMRBD B YIWWHR _FOXH D 1L R \WHGHIQUWROR 8. 4 XD\ LQJ / HYGHU DQG

[ WHUHBYDQW HG-UKDVGRAILYHQDS . 70 &RQLUP DARQVR\WHUHBYDQ/ . / ROQ3DWMVRUNH&RP SDQ DG\ \WHSD P HOVRX®
KDYHEHHQP DEHVR WHUHBYDQW HIGHUZ DMRADQ 8. 700 ' HEXANRQL \WH/ HGHUKDGJILYHRDS . 70 &RQILUP DARQVR\KHUHBYD/S .

/ ROQ30W ROWHERP SDQ RQWHEDIMV\KDAKHS . 70} &RQLLIP DARQZ RXGKDYHHIEGGWHS . / ROQ30WV \RKDYHIRWP H3D
WDRIEGIEHIH \WDARHSD P HZ D/OQ H A-BWGSD P HWIROWHSXMSRHR VHARD R \WHS. ,7$

Y : DMOQWIWE VR PINQ HWHDS. 700 ' H3AMRQRUDQ SD P HQAHMXUHGLOFRQGHANROZ IW\KD/8 . 70 ' HOAIRY
WHYRURZ HUP DNQ) WD/ . 70 ' HOAWRQ\KDICHIYH AR \KHS GP LQVADAYHS JHQWVRUKHE UHAVB DY HQNBG\R\KHSD: P HAD
WDAP HOXQEHMANRD R WHS. ,7$ RURKHURYLGHFHUDRIED \DN DARY \R\KDA&UHAVEDW \WDAWHS . 70 ' HAIRY
KDVEHHQP DEHRU D/CSSIAE®! D) DSSURSUDMSD P HMBOG\R+ 0 SHHXH  &XURPV




Y | DYRURZ HIVWHNXUGWRP DNHDS . 70 ' HOANRY WDWRIRZ HAKDOP DNHWD/8 . 70 ' H3AMRQDGDQ SD P HW
BTG LOFRQGHANROZ WD/ . 700 ' HOAUWRQZ MMLQ\WHWP HDTRZ HSDQGWHP LQP XP CP RQNHNXUHGE, @Y

YL ,QWHFDHR D/ HGHUDGYDHQ) D/ ROQWRDS . / RDQ3DWY

$  6XEMPAR % EHBZ HIFKS. 7UDNV/ HBHUDQGHIK YRURZ HUZ KIFK P DNAVDSD P HQWRZ KIFK \WDV/8 . 7UWDV
| HIGHLVHONBG\KDOFRRSHDMIQFRP SBINY DY SURFHEKUDO RIP DRMA/QHHXDY 1 ROVKAK %RURZ HAR REBIQDAKRU] DARQ\R
P DNH\XAK SD P H'Z WRAADS . 700 ' HOARY
% $ 8. 7UDN/ HIBHUZ KUK BHRP H/DSDW \R\KLY$ JUHP HQVD 308V RQWHAD RQZ KIFK \KV/$ JUHP HQWVRU
DQ [P HIP HOMHHR WVHOMIGIOR [ WDMRDVDSDASRYQGHMH+ 0 SHHXH  &XWRPV' 7 7UDIV 3DXRSRW
VAKHP H DQG \ Z KIFK Z IVKHVAKEK VAKHP HVR DESO \R\KLY/$ JUHP HQMKDEFRQLLP IWAVAKHP HUH HHIPHQ® EHUDQGIW
MUMGRNRQR B WAMGHIFHRQIWMI QDMHSIHRWLYS JUHP HOVRUDQ. DP HYEP HQWHIHR. RURKHZ WHLQZ UMY \R\KH
&RP S DG
D/ HIGHUZ KIFK BHFRP H/D/ HIGHUKHIKQEHUD\WWAMHE RQZ KIFK \MLY$ JUHP HOVRUDQ CP HYP HYWHMHR LV
HOMMGIQRWDA] KRD/DSDRSRYKQGHMH+ 0 SHHDXH  &XURPV' 7 7DV 3DASRWAKHP H DQG | Z DKHAKK
\AKHP HVR CBSO \RKLYS$ JUHP HOAMKDBURYLGHIWAAKHP HUH HHFHQ® EHUDQGIWMUMVGRNROR \I UMGHIFHLQWH
$ WGP HQADGGS WP SWRQ , RUHDIQY / HIGHUBXSSBP HQNRUS XIP MY / HIGHUBXSSBP HQVD\KHFDHP D EH RU
RKHZ MHLQZ UMGY) \R\KHERP ST
DQGKDAQ) GRH\R \KDW HIGHMKDIRAEHXQGHUDQ REQIDARQSXWAXOQAR SOIIWEK $  CERYHIQUADNRQ\R DD %RIRZ HJ
P INGQJ DSD P HQAMR\KDW HIGHJ
& SSODM\IQHWHSODIUSK $ % RU%  DERYH \KAK/ HGHMKDTKDYH\DM LHG IWRED) DARQ/XQGH)
BHANRD | L IQUASHAR D8. 700 ' HOAIRY
YIL ,ID8. 7UDN/ HIGHKDVARQLP HEIWAAKHP HUH HHIFHQ® BHUDQGIWMUMVGRAIRQR Wi UMGHIFHIQIFFREGRHZ WK
BHANRD K YL % \KHIE QR LQ) HIFK 9RUWRZ HJWKHS . / ROQ3DMP DNQ) SD P HOMR\KD/S . 7UWHDIV/ HQGHWKDE@P DNHD
8. / RDQ3OW' 773 ILOQ) Z W UASHRWR\XEK / HIGHU DQG\KDOBURP S SURYIGH\KAK / HIGUZ MKDFRS. R \KK 11O SIRVIGHG\KDV
I DS. / ROQ3DWP NG DSD P HQMRWDVS . 7UWDIV/ HG-UKDVP DGHDS . / RDQ3DWY' 773 ) LA LQUASHWR \WDV8 . 7UDIV
| HIEHJBW
$ \XKS. / RDQ3DWV' 773) LY KDVEHQUAMRARGE + 0 SHHDH  &XWRPV
% +0 SHHXH &XWRP VKD/QRAILYHOXAK S . / ROQ3DMV DAKRUMY \R P DNHSD P HQMR\KAK / HOGHUZ KRXDS .
70 ' HOARQZIMGQ @ VR WHOMR \XKS. / ROQ3DW' 773) 1A RJ



& +0 S5HHXH &XVRP VKD/ILYHQWHYRURZ HIDAMWRIW R P DNHSD P HOVR\WKDW HGHUZ WRMWD 70 5 HEANRQ
EXVWXFK DAKRUIMY KD/AXBEVHIXH® BHUHYRNHGRUH SILHG

DGIQHK FADVH XK 8 ./ ROQ3DWY KDVQRINIHGWD/S . 70D/ HGUIQZ UMY R HWHU $ RU % DERYH WHOWD/8 . 7UDWV
[ HGUDGWD/8 ./ RDQ3DW \KDOFR RSHIDMLQFRP SBINY D) DEAWRIDCEURAHEAUDA RUIP DD GHHAMY IRNMAKS ./ RDQ3DW R
REBQDAKR] DNRQWR P DNHWDARD P HQZ MBKRMDS . 700 '+ HoRNRQ

YUL | D/ HIGHJKDVQRARQLLUP HEIWNAKHP HUH HHPHQ® EHUDQGMUMVGRNROR \I UMGHIHLQCFFR EFHZ LW
BHANRD K YL % RYRURZHMDTPONHDS. / RIQ3DW' 773 ) LOQ) RULGIDY RAHJIRP UHDIY \RWH+ 0 5 HYHXH
&XWRP V' 7 7DV 3DASRWWAKHP HIQUASHAWR WDW HIG-UV&RP P W HOAV RUWSDMASDNRQLQDD / ROQXQBW\KH/ HIGHU
RXHZ MHDIWH/

[ (0K HGUZ KK BHRP H/D3DW DWMHE®RMQ ' DM D 1 H / HE  \KDOIQAFDMLQWH UHBYDQ/S WL QP HONDG
$VXP SIRQ , GRIHDUQI / HGHIBEXSSBP HQWRUS XIP HMY / HGHUEXSSBP HQNVDYCESTHE® Z KIFK W HRMYRQBEHRP LQJ D3DW D/D
/ HAH DG RAMWHEHH IVWR WH$ GP LOMADRYHS JHINDQGZ MNWRXWICHOW R OQ. YRURZ HJ Z KK R \WHIRTRZ 1) FOM RUHY/ WDV 1O

L QRD8. 4XD0\1Q)/ HEU WL D8. 4 XD\ 1Q) / HEH RKHUWDQDS . 7UWHDNV/ HAHU RU L D8. 7WDN/ HGHUDGU WH1 HZ
/ HEHJ DOWRIQAFDMIWWEMY IQCFFREDAHZ WWKVEHRNRD - K L[ WHOWWK 1 HZ / HIGHMKDOEHWHDMG | RAWHSXBRHR KLY
$ IJUHP HMFOAQ B HKYRWRZ HJ D/ WWQRADS . 4 XBM\ 1QJ / HIGHUXQIDWHK WP HDV IWRIVLIH/WHS GP LOMADRYHS JHQWV
ZKFKFADMRY D5STHY DOGWHS &P LQVWIDAYHS JHIAMXSRQUHFHSWR \XFK CRIVLIFDINRQ \KDOIQRP WHUHBYD/8 . / RDQ3DW ) RAKH
DRAAHR GREMIR$S WP HIADGS WXP SR, GRUDUQ) / HIGHJBXSSBP HQNRUS XIP HANY) / HIGHIE XSSP HQNKDODRNEH
LQYDICDMSE 0 IDAXHR D/ HEHAMRFRP SO Z IWWKVEHRANRD K Uf

[ (OFKS. / ROD3DW\KDOED DG ZIWMQWUHH  9%6MQHN DVR G-P DG LQGP QI\ HIFK &UHEVBDWY DIDQMIQ FRW
@WRUICELON \WDA& UHAVB DWWV LOPXWYLQ UADRQ\R DB QWE. LQIGRP WEP S GAV UHI MDINRQ DG RKHMP LOU70 H/SD CEGILQ
WSHR DQ / R’ RXP HQW

L 9%7

L $Q@IP ROVHRVRH SIWAHELOD/ R RRXP HQMREHSD CEGIE DY 30W\RDQ &UHAVBDW Z KIFK LOZ KRBIRIQSDW
FROUMAMWHFRQUGHDINRQI RUDD. \XSSO® RUKSSIHYIRU9$7 SXSRHAKDTEHGHP HE\R EHH FOMYHR DQ 9$7 Z KIFK LVAKDUI HE®!
ROVKAK \KSS® RAKSSIH/ DQGOAFRAQIO \KEMAMRGHANRD L 1L U 9$7 LVRUBHRP HVFKDUHEBIRQDQ \XSSO P DGHE DQ
&UHEVBOW\RDQ 300 XQGEUD/ RIQ' RAXP HNDQG\KAK & UHAVB DV LV UHTXULHG\R CFARXQR WHUHBYDQAS, DAKRUMW | RAKHI$ 7
\KD/B O \KDOED, \R\KFK & UHAVBDWY DvDSSTFCEG!  LQDEAWRQWR DG DAKH\IP HWP HDVSD) 1Q) D REHUFRQUGHDIRQI RAKFK
XSSO  DQLP RXQWNTORWHLP RXQMWR KK 9$7  DQG\XAK &UHAVBOWY DvDSSTFCEG! \KDOSURP SW SURYIGHDQDESURSUDMO$ 7
LQRFH\R\XFK 300V

L ,19%7 VRUBHRP VAKDJHERRQDY XSSO PDEHE DR &UHAVBOW WH 6XSSTHU WD RKHUGUWEVBDW WH 9$7
SHISHW XQGUD/ RIQ' RXP HOMIQGDD 30W RKHAMDOWHI$7 5 FASIHOMKH 6XEMAVBDW  LVUHIXUHGE \KH\WMP V



R D) / RQ' RAXP HQARSD DQOP RXQMNXDOR \WHFRUGHDIRQI RUVKAK VXSSO \R\KHEXSSTHJ IDKHAWDQEHQ) WHTIXULHG\R
UHP EXOHWHO$ 7 5 HASIHQAQUASHAR \KDFRQIGHDIRY

$  ZKHHWHEXSSTHILY WH SHYRQUANXUHG R CFFRXQAR WH UHBYDQAL] DAKRUMY [RAKHOI$7  WHEXBEWR/B DY \KDUDOR
D WKHEXSSTHU LQDEAMRQVR DG DAKHVIP HWP HDYSD LQ) MK P RXQVBQEP RXQNANXBOR\KHIP RXQAR \XHK9$7 7KH
9$7 SHHSHW I@Z KHHWYE6HAIRD L 1L $ [CBSTHY SIRP S SD \RWHGXBEWMR/B DY DQLP RQANXCOR DY FHAWRU

UED P HONRBICHSE. WH9$7 5 HASIHONVURP \WHUHBYDOAR] DANRIWY Z KIFK WH9$7 5 HASIHOMHDWRIED GAMP LCH/ UHDMR
\KH9$7 ADUHEGIRQWDNXSSD DG

%  ZKHHWHIS$7 5 HASIHOAM\KHSHYRQUATXLHG\R CFFRXQNR WHUHBYDQAS, DAKRUW | RAKHO$7  \KHEXEWR/BDMY
\KDDSURP SW | RIBZ L) GHP DG URP \KH9$7 5 HASLHQAVSD, \RWHO$7 5 HASIHOADQLP RXQMANTORWHI$ 7 FKDUHEBIRQWDN
XSSO BXVRID \RWHH \WAKDAKHIS$ 7 5 HASIHOA-DRIE®D GHAP LGHAKDAWY QRVINBG\R FUHEWRUW-ED, P HQVURP \WH
UHBYDOA, DAKRIW [QUASHRAAR \KD/9$7

U : KHHD/ R RRXP HQABIXUAY/DQ 30V R UHP EXWHRULQEHP QI D&UHAVBDW IRUBQ FRWARUH SHOH \WD/B DWW \KDD
UHP EXVHRUIQGP QI DVWHFDHP D BEH XK & UHAVB DIV | RAMHI XQDP RQAR K FRWRUH SHOH LFOA Q) XK SDVWHIR DV
UHBUAVHOVI$ 7 \DYHW\WHH \WRAKDAKH & WHAVB DY UDRIED GAMP LCHAKDAY HWSBE R FUHAWRUUED P HOAMQUASHRAR \MFK
9$7 IURP WHUHBYDOAN DXWRUMY

Y $Q WHHFHIQWIVEHANRD L \RDQ 30MW\KDDDAIQ WP HZ KHQVXAK 300V MHDMEDVDP HP BHUR DIURXS RUXQW
RUILMVDOXQW 1RU9$7 SXERHY LGFOGH Z KHIHDESURSUDMDQG XQBW\KHFRQM WRKHZ VHUANXL/ DUH HHIPHVR WHSHYIRQZ KRLY
WHDAG DAKDAMP HD/P INGQJ WH\KSS® RU DVDSSURSUDM UHFHYLQ) \WHWKSSD  XQEHAHIURGEIQ) KOV SIRMGGIRUIQS WFB! R
&RXAO WHANH (& RUDVIP SBP HQAGE, \WHUHBYDOAP HP BEHUMBIMR \WWH( XURSHIQS QRO RUDQ RKHMP LOUSIRYIMRQLQ
D0 MUMARNRQZ KIFK LVQRADP HP EHMBIMR \WH( XURSHDQS QRQ \R\KDADUH HIHZFHWR D3 DV \KDITEH FRQWKHG DV D UH HIHIPH\R WDV
30UV RAKHUHBYDQAIURXS RUXQW RUIVFDOXQW R Z KIFK \WDVB DY LYVDP HP BHUIRU9$ 7 SXUSRAY DAKH UHBYDQMP HRWHUHBYDQV
UBUAHQEYHP HP BHU RUKHDG R \KDAJURXS RUXQW RUIMVADOXQW  DARHUHBYDQMP H DAKHFDHP D EH

Y  QUHDMROWDY XSSO PDHE D&UHIVBDMY DR 30MV XQEHUD/ RIY' RRXP HOMI UHDRIED HDAKMGE WK &UWHAW
30V WD/BOMY P XWEURP S SIRVGHGAMOYR W9$7 U MADNRQ DG \VXAK RKHULQ RUP DNRQ DV LY UHDWRIED UHDXHMGLQFRQCHANRQ
Z IMNXAK &UHIVBOW VO$ 7 BRI UHTXUHP HQWLQ UHDMIRQ VR VXHK XSSO

M 8. 700 &UWEW,I DYRURZ HP DNVDS. 70 3D P HOADQG\KHUHBYDQAE UHAVBOWY GAMP LAAKDVS DS, 700 &UEAWY
DMIEX\BEBI\R DQLGFUDHGSD P HWR ZKIFK\WD/8 . 70 3D P HQVRP VSDWARWDYS . 70 3D PHYWRMRDS. 700 ' HXANRQIQ
FROHDHFHR ZKIEKWDV8 . 70 3D P HWZ DV/UHIXUHG DQG % \KDA&UHAVBDWY KD/REVEICGHS DG H\WDVS . 70 &UHAVAKHE UHEVBOMY
\KDOBD DQLP RXQMRWHYRURZ HUZ KIFK Z LOOBDYHIWDWMAKDAED, P HIMQWH\IP HO\MU7E] SRUMRQDVIVW RXEG KDYHEHHQLQKDG\KHS .

70 3D P HWRMEHQUITXUHG\R EHP DEHE. \KDWRWRZ HJ



N _6XYDO( DK SOV VREQI DARQ/XQGHMYEHANRD — \KDIDKXYLYHWHUALI QDIRQRUBSORHP HYWR \WHS GP LQUADIYHS JHIRU
DQ DAJQP HARR WKWE RAMHUWSEORP HYWR D/ HIGHU DOG\KH) CAOW 7HP LQDIRY' DA

BHANRD  _@BUDDWV ,1 D) / HIGUGHMP [QAAKDAIQ / ¥ KDVP DEHIVWXQDY | XORMDAIY * RYHP HABOS XWRINY KDV DAHWGKDAN/
XQDY 1 XO1RUDQ / HGURUWDSSTFCE®Y HIAQ) 2 11 IFHVRP DNH P DQEQRUIXQG/ ROQVZ KRHLQMMK/ GHMP LGHSE. UH HIHFHVR D5 HBYDQVS DA
RUDQ * RYHOP HABOS XWRUM KDVLP SRHG P DMIDCUAXMRNRQYRQWHDAKRIMW R VKA / HIGHMR GHMP LGHRURKDL HIQMANIDM/EDHG XSRQD

5 HBYDQ/S DMRUR SXAKDHRMAVHD RAR\INHG-ERIWR D) $ GMIDAYHEXWHR Z W URSHRAAR Z KL \KAK / HIGHUKDVD&RP P W HMHIXQEHIQ
\KH CESTFEBI LQMIEDON P DUNHMMHD XSROGRIFHWHIR B\ \KAK/ HG-URWHERP S0 \MURIK WHS GP LQUADIYHS JHW D D REQIDNRQR
\WKAK/ HIGHWR P DNHRUP DQBIQ$ GMCDAYHEXUWHR / ROQVIQWHDH HAMG PXUHA RUPXUHIAH/RU IQWHFDHR / ROQVGHRP LQDAGLQ' R \R
P DNHRUP DQEIQ( XURRXUWHA 5 DM/ ROQVRAMR FRQYHY@DHS DA/ ROQVWR ( XURPXUHGR 5 DA/ ROQVAKDEEH LQHIFK FDH \KVSHIEHS DG E Ll KK
QRIFHDIHWWHLGBIDIW R \KAK/ HIG-UP NG RUP DQEIQQ) YDHS DM/ ROQAKHIQMINDMRQZ KUK LVGHMP IGHGE. UH HHFHWR \KH

( XURAXUHR 5 DMFRP SRHYWR WHYDHS DM WHLQMHINDMRQZ KIFK %DVH5 DM/ ROQVR \WAK/ HIGHWKDDL GHHADY \R DYRG\XAK LaBI DOV EH
GHMP IGGE \KH$ GP LOVDAYHS JHAZ WRXVH HIHFHR\WH( XURRXUHR 5 DMARP SRGHOAR \KHYDHS DM LOHIFK FDHXQIMDKAK / HIGHUGRIVLHY/
\WH$ GP LQVDAYHS JHINDQG\WHERP SO \WDAKHFLURXP WIFHVJLYLQY UMVAVR\KAK GHAMP LQDNRQQR BRI HUH LMAB SRQUHAHSWR \IKFK CRIFH L \KH
YRURZ HY\KDID XSRQGHP DG URP \IXFK / HIGHU Z W DFRS, WR\KHS$ GP LQWADAYHS JHQNV SUHED DI XURRXUHER 5 DM/ RDQVRUS GMODIYH
&XUHR / RO/ D/OBSTAE®! LOWHDH HAMS FXUHR RUPXUWHGAHYRU L DSSOFDE®I DG \KAK / RDQVDHGHIRP LDAMGLY' RTIDLY ARQYHYWID

( XURAXUHR 5 DM/ ROQVR \WKAK/ HIGHWRYDHS DM/ RDQV WHLQMHXNDMRQZ KIFK %D/HS5 DM/ ROQVR KK/ HIGHWKDDL GHFHADY \RDYRG
XK LGDIDIW EHGHMP LGHGE, \WHS GP LQUADAYHS JHIAZ KR HHFHWRWWH( XURAXUHR 5 DMARP SRHWR \WHYDWHS DM LQHIFK FDH

PP HADMY RUIQWHFDHR ( XURRXUHEA 5 DM/ RDQVRUS GMIDIYHEXUWHR 7HP 5DM/ RO/ ROWHOWED R \WH, QAMMKBHIRG\WHH RUL \KFK
/ HEBHUP D @ IX@ FROMXH\R P DQEQVKK $ GMIDAYHEXUHA 7HP 5 DM/ RIQARKK @ DG LL L \XFK QRIFHDAHW\KRHLEBIDIW R \KFK

/ HIBHUGHAP 1QQ) RUFKDUILGY LQMMWNDAM/EDHG XSRQWH( XURRXUHER 5 DM \KHS GP LQVDAYHS JHINKDDGAUQ) WHSHIRGR VKK \KVSHMRQ
FRP SXAM\KHYDVHS DIMCSSTFLEGIVR KA /- HIGHUZ RV HIHFHVR\KH( XURRXUMR 5 DMARP SRHOARHIR XQIDKHS GP LQVRDAYHS JHOAY
DOYMHGLQZ UMY B\ \XFK/ HIGHAKDAMA/QR GRIHULABI DO ROVKAK /- HIGHR GHAMIP LGHRURKDL HLQMMWIDAMY EDHGXSRQ( XURXUHER 5 DM 8 SRQ
DO \KFK SUHBD P HOWRUFRQYHMRQ \WHYRURZ HY\VKDEDOR SD. DARXHG LQMAMRQ\KH P RXQAVR SUHEIG RUFRQMHWG \RIHKHUZ W D DEAMRIO
P RXQVUTXLUHG SXYXDQAR 6 HAIRD

BHARD . THOW\R' HMPICHS5 DAYV 1 REMAMENEQ) D) \WQ) \RWHFRDY KHHORUQD) RKHY RIQ' RRXP HQW

D I L \KH5HXUWHSE/ HEHYGHMP LCHWDVRUDD BDVRQLOARIHANRQZ W DR UHNXHMWRUD ( XURRXUHR 5 DM/ RDQRUDR
$ AMIDRHEXWHR / RBQRUDFRQYHMRQR %DHS5 DM/ ROQVWR ( XURRXUWHR 5 DM/ ROQVRUDFRQIMXDIRQR D) R \XFK/ RV DvCSSTHE®
WDNV$  G-BRUW Z KHKHULQ' RIMWYWRUDRS GMIDAYHEXWHER  DHQRAEHQ) R | HHG W EDONVILQWH DSSTHEBIR | VKRH LOMIEDON P DINHVRU
VAKPXUHR | RAMHDSSTHCE® OP RXQADG, QMIAWBHIRGR XK ( XURRXUWHA 5 DM/ RIQRUS GMIDIYH&XWHR 5DM/ RO % L DGHNXDM
DG UHDRIEBIP HIQV AR RV MWRUGHMIP LQQI WHS HBYDQS DMIRUDR UHDXHAMS, QMIANBHIRG Z LW URSHRAR D SURSRVHG ( XURRXUHA
5 DM/ RBQRU$ GMIDRYHEXUWHER / RBQ RUIQFRHANRQZ W DQH MY RUSURSRHGYDVHS DM/ RBQ DG L WHALRP WY GHRUBGLO
6HAWRD  E LRJ__ E Il QRQRAIBSO RJ & DIXQEP HUNCHKBQIHKDY RAPXUHG LOWH I RIHIQH FKBQIHRULQMEDN P DINHNVZ W URSHRW
\RDQ$ GMIDAHEXUWHRA  LFXAQ) RO HY LQ@MINRIDCRULQM CDNRDA LODA DD SRIMADCRUHRRP LF FRGWRQVRUPXUHER  H AKBQIHUDMY/RU




H AOQIHFRRY RU LL \WHS GP LQUADAYHS JHIRAKHS HIXUWHG/ HIGHYGHMP [GHWDNVRUDQ. BDRQS5 HBYDO/NS DMIRUDQ. BTXHIMG
, QMHWBHIRGZ LW UASHRAR DSURSRHG ( XURAXUHR 5 DM/ ROQRUS GMEDIYHEXUWHER / ROQGRH/GRADGHDDMD DQG| DD UH GRAKHFRIVR
KK/ HIBHYR 1XQAQ) \WAK/ ROQ \KH$ GP LAVADAYHS JHZ LOBURP S \R QR \WH&RP SDQ DOGHIK / HGHU 7KHIOWWU [ \WHREQIDIRQ
R WH/ HBHY\R P DNHRUP DIQIEQ( XURFXUWHR 5 DM/ ROQVRUS GMCDAYHEXUWHR / ROQVIQWHDH HAMG PXUHR  RUPXUHIAH/\KDOEH
\KGHGG \RWHH WAR WHDH HAMS ( XURAXUHR 5 DM/ ROQVRUS GMIDAYHEXUWHR 5 DM/ ROQVRU, QMIMVBHIRG/ DG\ L[QWHHYHIWR D
GHAMP LDMRQCAFUEHGLQWHSUHHAQ) VHIMIFHZ LW UASHRAR\KH( XURAXUHR 5 DMARP SRHOWR \WHYDHS DM \KHX\M) DIRQR \KH

( XURRXUHR 5 DMARP SRHAQGHMP LQQ) \WHYDHS DMKDTEH\XEHIGHS LOHIFK FDHXQIMDKHS GP LAVADAYHS JHQVRU LOWHFDHR D
GHAP LQDARQE\ WH5 HIXUWHG/ HOGHY XQIDKHS GP LAMIDAYHS JHIXSROLOXWKRNROR \WHS HIXUWHG/ HIGHY UHYRNH/AKAK GRIFH 8 SRQ
UFHSWR KK QRIVH \WHYRIRZ HYP D BYRNHDQ SHIBQ) BWNXHIWRUDERP P MKGYRIRZ LQ) R FROMMMRQWR RUFRQMDINROR

( XURRXUHR 5 DM/ ROQVRUS GMIDAYHEXWHR / ROQVIQWHD HAMGPXUHR RUPXUWHIAHY \RWHH \WAR WHDH HAMGS GMODIYHEXUHA

/ ROQVRU, QMINBHIRG/ RU | DR \KDAZ LGEHGHHP H3WR KDYHFRQMHWE\KAK UTXHKAQR DU XHAVRUD&RP P IWGYRURZ LQ) R %DHS DM

/ ROQVIQ' RTYIQWWHIP RXQNSHAILHEWHHO

E 1REMMENEQ D) \MQ) \R\WHFRQMY KHHOQRUIQDQ RKHJ RID' RAXP HAZ W UASHAMR\KH5 HBYDQVE DMIRU. RTY

L 2Q0 DK \WH) LOCADORRIGAVE XRRIW ) &8 \WHUIXDRY \KSHYLNRUR /92 5 VOGP IQWDRU _ %6

DQQRXAHGLQDSYXETF WP HAKHI XMHAHADIRQRUGAWR WHBSUAHQBIYHHWR RHQIKBSRLHW ZHN PROK P RON

PRON PRONDOIG PROKNS 6 GRIU %25 WRINQV 2 QWHHIMHAMR $  \WHAMKDAIDS YOOEGI7THRYR ' RDU
/%25 KDMHSHP DHQ® RUGEH IQWMD AHDHG\REHSIRIGGE |, %6 RUKDYHEHHQDQIRXGAHGE! \WH) &S SXUKDQAVR SXEQE WP HQV
RUSXEIFDIRQR LQRP DIRQWR EHR BQIHWBUAHQBH % -XCH OQG & WH( DO 2 SAQ( IHAWH' DMIQUAS-WR D
62)5 (O 2 SAQ Ll WHWHD PXUHMWHIKP DNLY/ %2 5 \RHYHIKP DUN'5 HSORHP HZ LOUHSOFH\KAK %4HIFKP CUN | RUDSXUERAY/
KHIKQEHUDEGXQEUM) / R ROXP HQAQUASHAR DD \HAKY) R \KFK Y4HIFKP DUN RQVKFK G QG DIDKEVHTXHWHRCIV Z WRANIQ
CP HIEP HWR RUINXUKHUDAMRQRUFRQHIAR D) RKHUSOWY \R\MLYS JUHP HOWRUDD. RKHLY RDD' RPX® HW, | WHYAHIFKP DN
5HBOAP HQWY' DO 62) 5 DIQMMANED P HQVZ L@EHSD, CEGIRQDP ROMD EDLV

L [ 8SRO$ WHRFXWHIFHR DYHIKP DN 7 DQMMRY( YHONRU % DGHMP LCDIRQE. \WHS GP LQMDRYHS JHAKDACHWHU
R WHDIMCDMWH/XQGUFDOH R \KHGH LQWRQR 94HIFKP DUN5 HSMAHP HOAUHDYDMDE®! \KHYHIFKP DUN 5 HSDRHP HVZ LOUHSOFH
\KHKHD PXUHV/AHIFKP DUN | RUDDSXUSRAYKHIKQEHUDQGXQEHUD / RO’ RAP HOAQUASHRAWR DY YAHIFKP DN VAMGY DARUDN\MU
SP ROWHILW W %MQHV' D DNMMHEMQRIFHR \XFK YHIAP DUIN5 HSORHP HQAY SURMGHG\RWWH/ HIGHYZ WRXTQ
[P HIEP HQAR RUNXURHUCRNRQRUFRQHR DR RKHUSDWV R WV$ JUHP HVWRUDQ RKHY R RAXP HQWR R DVWH
$ P LQUDRYHS JHIWD/QRABFHYHS B\ \MAK WP H Z UMM QRIFHR REMPNRQ\R \KFK Y4HIFKP DUN'5 HSMAHP HQVURP / HOGHY
FRP SUMQJ) WH5 HIXUWHG/ HQGHY DQGOQ \KFK REVIRNRQ\KDIEHFRFOMYH DG EQAQ) CEHAP DQUHWWHIRU SIRVIGHG\KDARBD 1Q
\KH HYHQARDARHWHD PXUH/GAHIFKP DN DARHWP HR \KFK 94HIFKP DUN 7 UDQUARY( YHIAQRAD62 ) 5 EDHE DM \KHYHIKP DN
5 HSOFHP HYWHH ROKDOEHGHMP |GHGIQOFFREDGFAHZ IWFIXAH R WHGH LQWROR Y4HIFKP DUIN5 HSDAHP HYAXQBW/\RH
$ P LQUDAYHS JHNEHMP LR/ AKDATHWHUR \XFK DM CDAYHUDM/LY DYDLOE®]



\ 2 QWH( DD 2 SAQ( [1HANH' DMIQUASHRAAR DQ2 \KHUS DM( D 2 SNQ \KHYHIKP DUN5 HEORHP HYZ LaOHBOFH
1,925 | RUDDBXSRH/KHIXQEHUDGXQEUR / RO RAXP HWQUASHRAR DR VFY R KK YHFKP DONRQWHK @D DQGDD
\KEVHDXHVHNQIVZ MRAWDQ TP HYEP HYWR RUIXUWHUDAMRQRUFRQHMR DO RKHUSDWY \R\KMLV$ JUHP HONRUDD RKHU RDQ
| R HW

U $VQ WP HWDAKHDGP LQVADARUR \WHWH PXUH/AHRP DN KDY SHIP DOHQ® RULQEH LQWD AHDHGWR SURMGH\XRK
YHIFKP DN RAFK YHIFKP DN KDVBEHHQDQIRXAG R WHUIXORY  XSHYDVRUIRMHDEP LQVADRUR - VXFK Y4HIFKP DN SXXBOMR
SXETF WM HQARUSXETFDARQR 1Q RUIP DARQWR EHQR G HUWSUAHRYHR \WHXQEHOLQ) P DINANDQG HARCRP LF WHDDW \KDAKRK
YHIFKP DUN LV IQMYEHE VR P HDXUH QG WDAB-SUAVHQBARYH AW Z LAORNEHUBMWRUHG WHERP SDQ P D BHYRNHDQ BHNXHWWRUDERWRZ LQ)
R FRQYHMRQW RUFRQIMXDIRQR / RBQVR BHP DEH FRQYHIMS RUFRQIXHEWWDAZ. RX@ BHOULQMIAAA, - UH HIHFHWR\XRK Y4HRKP DN
XQMOKH&RP SR VUHFHSWR QRIFHIURP \WH$ GP LQVRDRYHS JHIAKDADY/HFKP DINS HBDRP HQWDY BHBDRHG VXK YHHP DN 06
1 DY) WDMKH&RP S Z LAEHGHP HEWRKDYHFRQYHIMG DR, VXFK BHDXHWQR DUHDXHMWRUD ERURZ 1QJ) R RUFRQYHMRQWR YDVHS DM
/ ROV " XU WHSHIRG UH HHFHGLOWHI RHIR Q) VWM IFH WHFRP SRCHOAR %DHS DIMEDHE XSRQWHYHIKP DN Z LARNEHXVHGLO
DR GAMP LLDNRQR %DVHS DM

Y , QFRQQHANRDZ LW \KHLP SBP HRBANRQDQG D LQMIDIRQR DYAHIFKP DIN5 HSORHP HOMKHS GP LQVDIYHS JHZ L@KDYH
WHUIKVWR P DNH LOFRQXGBANRQZ LW \KH&RP SDQ Y4HIKP DIN5 HSOAHP HMRQJRP LQJ &KDQIH/IURP \WP H\R\WP HDQG
QRELWWEREQ) DO WLQ R\KHARQADY KHHORUIQDY RKHY RIY' RAXP HQAVDQ TP HYEP HQWILP SBP HMMY \IKFK YHIFKP DN

5 HSORHP H&RQ RUP Q) &KDQIHVZ LOEHRP HHIHAHZ MRADQ | XUMHUIRIRQRUFRQHR DO RKHUSDW \RWLYS$ JUHP HWV

Y  7KH$ P LQUADRYHS JHWZ LOBURP S CRW WH&RP SO DQGWH/ HGHYR $ WHLP SBP HQRINRQR DR %HHKP DN
5 HSOAP QDG % \WHHIHRRHHWR DQ YHHP DINS HSOHRP HA&RQRP 1Q) &KDQIHY $ Q- GAMP LCDINRQ G-AMRQRUHBRNRQWDNV
PD EHPDEHR \WWH$ &P LOVRDYHS JHABXWXDO/ANR KLY 6 HANRQ E 1FOAQ O GHMP LCDNRQZ W UASHRAR DWWRU UDMRU
DAV HQARUR \WH RFPXUHIAH RUQRQ RAPAUHFHR - BQ HYHQAVAURXP WMFHRUGDMDQG DR GHMRQWW\EINHRUUH UDQIURP \BNLQJ) D)
CANRY Z LOEHFRRFOMYHDQGHQAQ) CEVHAP DR FWWHIRUDQGP D EHP DAHIQIWNRBIGVFUANRQ DG Z WKRAWARQHONVURP D) RKHU
SDW KHHR H F-BMOQHIRK FDH D/H SUAWO UHNXUHG SXUWXOQVWR VKLY 6 HANRQ E

YL $WIQ WH LFOGQ) LOFRQGHANRDZ LW \KHLP SBP HQBANRQR DYHIAKP DUINS HSORHP HQV $ Ll \KHWKHD PXUHOWV
%HIKP DNLVD\MP (DM LGFOGQ) 7HP 62)5 RY ,925 \KHQ\KHS GP LQVDAYHS JHIWP D UP RYHDQ WRUR \XFK %4HGFKP DN
KD XQDYDXDEBI RUGRQ UHSURHQBIYHI RIVHIAP DN LGFOQQ) Y4HIFKP DIN5 HSOFAHP HQMHRQIVDQG % WHS GP LQUADAYHS JHV
PD UHOUBMDY \XFK SBYRAD UHP RYHEWIRU RUWHEKP DN LGFOQQ) Y4HIFKP DN5 HSOFAHP HOMHRQIV

F o DKUASHRARKHS HBYDQMS DMIRUDQ. $ GMIDAYHEXUWHR  CRE MMBAEQ) DR \WIQ) WRAKHFRQADY LOWYS JUHP HOARUDQ
RKHY RDQ' REXP HQW L WWH$ &P LOVDRYHS JHNAHMP LCHY Z KIFK GNP LODINRQ VKD EH FRFOMYH CEVHOAP DO HWWHIIRU. RUWH&RP SDQ



RUS HIXUWHG/ HBHY QR WHS GP LQVADIYHS JHVZ IW LOWHFDHR WH5 HIXUWHG/ HBHY DFRS. WR\KH&RP SIQ WDAKH&RP SIQ RU
5 HIXUWHG/ HOGHY DvOSSTFTE®! KDYHGHMP LGHS \WDW

L DEXDMDQGUHDRIERIP HIQVAR RV DWRUDAHIBQQ) WHS HBYDQS DMI RUDQS GMIDRYHEXUWHR BHFDAMHRHR WH
\WMRYR R 5 HBYDQS DM LFOQAQ) DR |RZ DG GRNGQ) WP IDMWHIR LY DYDOEG RUSKEQWKHE RQ D PAUHNEDLY DG KK
AURP WRFH/ DHXQINHD \R EHWP SRIY RJ

L \KH$ SSTFCEGIS XWRIMY KDVP DGHD SXEQF WP HONGHQI LQJ DVGHALLLF @MONMUZ KLIFK DEDMRYR \KH5 HBYDQN DMIRU
DQ$ GMIDIYHEXUHA LFOAQ) D) |RZ DG GRNG WP (IDMIWHIR  \KDTRUZ LOR G HJEHU-SAHQBIYHRUP DEHDYD.OE®! RU
XVHGI RUGHMP 1QQ) \WHIQMMANDMR GDQVGHIRP LADMGLOVKK $ GMIDIYHEXUHR  RAKDORUZ LGRKHZ MHA-DH SIRIGHG\WDMQ
HOFK FDH DAKHWP HR \XFK WBAP HWKHIHLY QR \KFRHARUDEP LQVADRNKDMADN CRRY \RWKHS GP LQVADAYHS JHIAKDIZ LED
FRQMXHWR SIRVGHKAK U-BUAHBYHWIRUV R WHS HBYDQ/B DI RAVKAK $ GMIDAYHEXUHER  \WHOMIEDMRQZ KIFK DDMRYR
\KH5 HBYDQVS DMI ROKFK $ GMODAHEXUHR  LFOAQ) D) |RZ OE GRNGQ WP IDMWHIR - DHQR GRIHU-SUAHQBIYHRU
DYD.OEGISHP DEHM® RUQEH QWD \WH _6FKHXGBGS (DOMOAQY' DM RU

U W QAFRMsEOV/RAUH® EHQ H HIAWWMG DG DI HOMGLIQWHS 6  DHEHQ H HRXMSRUDP HGHG DVCSSTHER \R
LARSRDMRUDERSW QHZ. BEHFKP DN LOMHXNDMR UHSDFHWHS HBYDS DM RUDR$ GMIDRYHEXUWHA

HIHVWKHD \WHS G° LQWADAYHS JHQNIQG\WWH&RP SO P D TP HIG\MY'$ JUHHP HQYRBD | RAWHSXERHR UHSOAQ) \KH5 HBYDQS DiMI RUDQ
$ QMODAYHEXUWHR RUDQ \WHYPXUHY/S XFAHARUS DMI RUDQS GMIDIYHEXUHRA LQOFFREDGFHZ IW\MYEHANRD 7 1 DQDEMIDMYH
EHIFKP DN IDMJILYLQ) GHFRUCHDIRQ\R D) HYRYLQ) RUKHRH MY FRQYHQNRQI RUMP [MURHAWEAMNY\ QAFDAMG DG DIHOMELQWHS 6
DOGCHIRP DM LQWKK $ GMIDAYHEXWHR | RIVKAK DEMCDAYHEHIKP DNV DQG LQHIFK FDH LGFOQQ) DY P DXHP DIFDCRURKHU

DOV HQIWVR \XFK EHGRKP DUNJLYLQ) GHFRQUGHDNRQWR DD HYROLQ) RAWHDH MM FROYHQINRQI RMP LOUFUHIWCA DM/ QRFDMED0G
DIHQMGLOWHS 6 DOGGHIRP LODMGLOKAK $ GMIDIYHEXUWHER | RAVKFK EHIAP DN Z KLFK DA HONRUP HKRG | RUFDBX@IY \KFK

DOV HQNKDOEH SEDKHERQDQLQ RP DIRQVHYIFHDVVHDRMGE. \WWHS GP LQVADIYHS JHQVURP WP HVR WP HLQIWUHDRIEGIGVRHNRQDG
PD EHSHIRAFO XSAM DGR \WAK SURSRHGUDM LFOGQ) | RAWHDYRADGAHR GREWDQ DAV HOWHHR D 6XFFHAREDM DG
DQ \XFK CP HY3P HQNKDOEHRP HHIHAYHDN  SP ROWHILK %M D DNMAWHS GP LQUADAYHS JHINKDTKDYHSRUMG\KAK SURSRHG
P HYGP HQAR DY HYGHYDQGWH&RP SDQ XQBW SURMNR\KFK WP H / HIGHYFRP SUMQJ WH5 HTXUWHG/ HOGHYKDYHGHIVHBG\R \WH

$ P LQVDAYHS JHIZ UKD CRIFHWDANKAK 5 HTIXLUHG/ HIGHY REVIPAR \KAK TP HIGP HQV

7KH$ GP LQVDRYHS JHWZ LOBURP S LORHRUP RIHQRIFHY (R WHERP SO DOGHIAK/ HGHUR \WHLP SBP HQBINROR D 6XFHARU
5DM

$Q 6XFFHRRUS DM\KDOEH CSSIHELQDP DQGHJFRQUMAMNZ 1\K P DNABUIRNAH SRVGHWDAR\KHH WK P DUNAABUIIRNHLY GRV
DEP LQVRDYHD | HDUEG RAKHS GP LAVDAYHS JHOMKAK 6 XFFHRRUS DIMVKDGEH CSSIHELQDP DQGHUDVRKHZ DMHUHDRIED GHMP IGHGE
WH$ GP LQURDRYHS JHQW

1 R WMBECQ) DQ WIQ) HOHKHHO UL DADQ WP HBQ' 6XFFRARUS DMDAR GAMP LCHGZ RXAGRKHZ MBHEHGWWDQ  \WHEXFRHARUS DM
ZIOEHGH HGWEH  |RUWKHSXBRA/R WYV$ JUHP HOADQGWHRWHY RO RRXP HOV



, QFRQGHANRDZ LW \KHLP SOP HOBINRQR DEXFFHARUS DM \KHS GP LQVADAYHS JHIZ LOKDYHWHUWIKWR P DNH&RQRIP LQJ &KDQIHVIURP \WP H
\RWP HDQG QREMAERAQ) DQ \WLQ) R\KHFRQADY KHHORUIQDD RKHY RDQ' RAXP HAVDQ P HYGP HVLP SBP HOMY \KFK &RQRP LQ)
&KDQIH/Z LOEHRP HHIHAMHZ LKRAIQ | XUKHUDAMRQRUFRQHDAR DO RKHUSDIV \R\KLY/$ JUHP HOVSURNGHSWDAZ MW UASHRAR DD \KFK
P HYGP HYM | HRAMG \KH$ CGP LQMRDAYHS JHWKDIDSRWDFK \IFK CP HIG3P HQAP SBP MY \KFK &RJRIP 1Q) &KDIHAR\WH&RP SDQ DOGWH
| HEHYWDRIED SURP S® DWMNKAK DP HIEP HWEHRP HVH | HARWH

BHANRD  FUDHE&RWV 5 HHYH/RO( XURRXUMHCR 5 DM/ RDQY
D _GRUDHE&RW* HHD®M | DY &KDQYHIQ/ [¥ \KDD

L IPSRHPRAI\ RUGH DBSTHEMDY UHYH VSHADOG-BRIWHRP SXORY GOQ LOXUIDAH KD HRUMP LOUUHDUHP HQWV
DOOMDAAVR  G-BRUWZ I RUIRAMHIOFRXQAR - RUFHAW \WG-GRUSDMASDMGIOR DR / HAGHU H A-BWIQ BAHYHUHDUWHP HQV
FROMP SDMGE 6HANRD | RUDQ / & ,WXHJ

L \XEVANQ 5HASIHOARDQ 70 H/ RAHMWDD $ ,QEP QIHG7O H % 70 WGAHAIEHGIQFDAH E WMRXIK G R \WH
GHIQWROR ([ FOGG70 H/ DG & &RIGHAIRY, FRP H70 WY RQIWGD)Y GOQSUGASIOGWHYR FHAWARP P W HOV RURKHJ
REQIDMRYY RUWG-SRIW BAHYH/ RKHIICE O RUFCSAICDMIEXSEGIWWHHR RU

U IPSRHRQDY / HIGHURUDD / & ,\WXHJRUWH/ RQGRQLQMEDINP DNHADQ RKHJARQAWRQ FRWWRUH SHOH RKHAKDD
70 B/ DIHAMY \KY$ JUHP HOM XURRXUHR 5 DM/ RDQVP DEHER \XAK/ HEHURUS GMODIYHEXUWHR / RDQVP DAHBR WK/ HIGURU
D / HWUR & UHIVRUSDWASDNRQWHIHO

DOGWHUAXOWR DQ R \WHIRHRQ) \KDOEHWR LGFUHDHWHFRIWWR XK / HIBHUR P INGQI FRQYHMY \R FRQIMAQ) RUP DOQRIQQ) D)

( XURRXUHA 5DM/ RIQ RUR P DQEQQ) IWREQIDNRQWR P DNHDQ \KAK/ RDQ  RAR LGRUDHWHFRIWR\XAK / HIBHURKK /- & , WKHUR
SDMASDAY 1O IWKQ) RUP DQEIQQ) DY / HWUR &UHEAWRUR P OQEQQ) IWREDI DARQ\R SOMASDMIQRMIIMKXHDQ / HIWUR &UHAW RAR
WBFHWHLP RQR DQ \KP BFHYHSRUHFHYIEGIE, \WAK/ HIGHURIKAK/ & , WKHUKHIXQEH) Z KHKHUR SUCASDOLOMMXRID). RKHJ

P RQMKHD XSRQUANXHWR XK/ HIGHURIKAK/ & , WKHU \WH&RP SO ZL@BD  RUFDX\HWHDSSOIE®! R DMSYRIRZ HARSD R
KK/ HIBHURAKEK /- & , WiHU D/AKHFDHP D EH \IXFK DEAWRICEP RXQARULP RXQVDYZ L@FRP SHADMVKAK / HIGURKAK/ & , \RKHU DV\RH
FDHP D EH | RIXAK DEAMRDCFRAVLGRXUHG RUBBANRQVK | HIHG SIRMGHEWDNKAK / HIGHURIKK /& , WKHKDREHIHHDD \VHHNQ) RU
IQMXAQ) JHHDW \R\HN FRP SOUTEGIFRP SHRDIRQI URP P LD VDM ERURZ HYXQGHMP LOUFHEAWDAONY \R\KHH WNKAK/ HGU
ROKFK /& , WWXHUKDV\KH U KWKQGHKAK VP LOUFBHEWEAGI AR GR\R Z W UASHRAAR\KAK &KDQIHLQ/ [ BDEQ) KK LRHDHG FRWRU
Telallze)

E _&OBWIH HRXAUWP HOWV | BQ / HIGURUDR / & , WXHUGHMP LA/\KDADR. &KDQIHLQ/ 7 DTHANY MXAK/ HIGURWMWHK/ & , WXHIRU
D / HEQ 2 HAHR WK/ HGURMAK/ HEUVRMNAK/ & ,\WXHIVKROIQ) FRP SR U DR WWDEQ) ACBMICRUGNXAW UHIXUHP HOVKDY
RUZ RX@GKDYHWHH T HAAR BHEAQ) WHUDMR BMMQRQVXAK/ HEHIVRIMNEAK/ & , WXHUVAZBMUCRURQWHFCBMICR WK/ HIGFUVRMWAK ) &
MMHUVKRGBQ ARP S U 0 DYDARQHIHAHR WLY$ JUHP HOMKH&RP P W HOVR \XFK/ HIGHURUWH/ RDQVP DEHER RUSDMASDINRYVIQ
/ YR &BHEWHBER MK/ HIGHU RMWH/ HIWMYR &BHEWMMX-GR KK/ & , WXHU\R DOYHOEHBZ. WDAZ KIFK VRK/ HBHURUAWKK ! &
 WXHIRWAK/ HGHUVRINK /. & , WXHUVKRTIQ) FRP S FRX@ KDYH OFKIHYHG EXWRINXK &KDQIHIQ/ 7 \BNQJ LOR




FROUGHDIRQVKAK / HIGUVRAKRK /& , \WXHJVSRIFIHY/DQG\WHSRIAHVR \KFK / HIBHUVRMAKK /| &  WKHUVKRTQ) FRP S Z W UASHRAR
FOSMUCDGHDAR  \WHDIURP WP H\R WP HWH&RP SO Z L@BD. RUFDVH\WHCSSOAEGD! HAIDAMGYRIRZ HARSD. \R\KAK/ HIBHURMAKK /| &
,\WKHJ DAHFDHP D EH \KAK DEAMRDOP RXQIRUCP RXQIVDVZ L@FRP SHODMVKAK /| HIGHURIKK /- & , WKHURIAKRK / HIBHUVR\KK | &
MMKHUVKREQ) FRP SR 1RUDD. KK BHBXANROK | HIHG SIRNGHEWDNKAK / HIGURMKAK/ & , \WKHVKDOEHIHHDD \HHNGQ) RUQMAQ)
JHHDD W\HN FRP SDIEGIFRP SHODIRQI URP P LOW® DM ERURZ HY XQEHMP LOUFHAWIA.ONY \RWHH \WIANKEK / HIBHURAKK
/& ,\KIHUKDVWKH UL KWKQEHAKAK MP OURHEWEAMMARGR\R  Z W IASHRWR XK &KDQIHLY/ [Z. UHIDBAQ) \KFK LGRUHDHE FRIWRU

VTelalze)

F 0 DR &RW I DD / HGURUDD / & , WXHUGRAYDQ 0 DIERY &RWVDNEEXEEG R \KH2 EQIDNRQ/ \WHRIURP WP H\R WP H
WH&RP SR Z1@sD  RUADAMVHWHESSOHE®! HMIMMSYRUWRZ HMRSD \R\KK/ HGHURMEK/ & , WXHJ DYWHFDHP D BEH WK
0 DEDAY &RWV 6XFK P RXQAKDOEHH SUAWHG DY DSHFHQRI HUDM SHUDQXP  DOG\KDOEHSD CEGIRQWWHI XQLP RXQNR \WH DESTHE®!

2 BEDIDNRY/

G _&HWIFDMIRS HP XV HOAS FHWIFDMR D/ HGHURUDD/ & , \WXHIVHNGY | RAK\KHIP RXQARUCP RQVCGHHAY R
ARP SHODMVMAK/ HGHURMEK/ & , WXHIRUWKRGIQ FRP SBQ DY\WHFDHP D BH DASHALIHGIQ6HAMRD D E RJF DGGHYHHGW

WHERP SDQ \WKDOEHFRFOMYHCEVHNP DU HAHIRU 7 KH&RP SDQ WKDOBED  RUAD\VHWHESSTHEG' RMIDMYRURZ HMSD WK/ HGU
RN/ & , WXHJ DVYWHFDHP D BEH WHDP RQAKRZ QDVGHRQDR VK FHWLIFDMZ WQ @ VO WUUHHSWHIR

H ‘' HD 1O5HXHW ) DOUHRUGHD: RQWHSDYR DQ / HEHRUDY /& , WHXHAMR G-P DG ARP SHODINRQ SXUXOQWR WHI RHIRQ)
SIRYIMRQVR W6 HANRQKDIRWARQUMMDZ OYHUR MK/ HGHUVRINGK /! &, WXHIVW KWIR G-P DG VXK FRP SHODIRQ SIRMGHGWDAR
YRWRZ HMDOEHUWHNXUHG R FRP SHODMD/ HIGURUDD/ & , WXHUSXWXOQWR \KHI RIRQ) SUIRYIMRQVR WWLY6 HRNRQIRUDQ LGRHDHGFRW
LOPAUHSE RUBHSANRQVNK THHS P RHWOQM| P RQKY SURMR\WHEOMWKDAKAK / HGHURMEK/ & , \WXHJ DYWHFDHP D BH CRNIHV\KRH
&RP SR R WHEKDQIHIQ/ 7 JIIVQ) UMHR\XAK LARBDVHG FRIWRUBHGANRYYDGR KK/ HGHVRNAK - &, WXHUVIQMANROWR FDLP
FRP SHODINRQWHIH RU H A-BAKDMI \WWHEKDQIHLQ/ 7 JIVLQ) UNHWR\XAK LRUHDVHG FRUW RUUBHSANRQY LY URIRCRRYH \WHOWHM P RO SHIRG
UH HUHG VR CERYH\WKDOEHH \WG-GW LFOGHWHSHIRGR UBARCARYHH | HAAKRHBR

| _$ GAWRIDCS HHYHS HIXUWHP HOV 7KH&RP SDQ \WKDOED  RUADAH\WHIOSSIFCE®! RLIDAMGYRIRZ HARSD \RHIFK/ HQGHU L DV
Y D/NKK /| HIBHMKDOEHUHTXULHG\R P DQEIQUAHYH/Z W UASHAMR CCELONRUDXHVARQMMIY R RUGFOAQ) ( XRXUHR 1XQ3/RU
G-BRIW PXUHQ® NRZ QDY ( XURXUHR (CEOMY  DEAMRDOQMMNRWWHXCENG SUCASDOIP RXQAR HIFK ( XURRXUWHR 5 DM/ RDQHTXTD
\RWHIPMOOFRAWVR \KFK BAHYH/DIRFDMG\R KK / ROQE\ \KFK / HIGHU D/GHMP LGHGE \KFK/ HIBHUIQJIRRGI DWW Z KIFK GHMP LCDIRQ\KDD
EHFRFFOMYH DQG L DV@RQY DAKRK / HIBHMKDTEHWHNXUHG\R ARP SO Z W DQ  BAHYHUDAR UNXLUHP HOARUDCDERI RXVUHTNXLP AR Q)
AHQADCEDONQ) RUILCDGADOHIXMRY DAKRIMW [P SRHGIQUASHRAAR \WHP DOMDIFHR WH&RP P W HOVRUKHIXQAQ) R \KH( XURRXUHEA
5 DM/ RDQV \WFK DEAMWRDCARWW H SUAKHEDVDSHAHEIHSHUDQQ® DOGURXQEHGXSZ DB/ LI GHRHADY  \R\KHQHUAXVLYHGHAP DOSORHY
HMXOOR \KHCRNMOOFRWY DERFDAG\R \KAK & RP P W HONRU RDQE\ \KAK/ HIGHJ DVGHMP LGHGE, \KAK/ HIGULQJIRRGI DWW Z KIFK GHAMP LQDARY
\KDOEHFRFOMYH  Z KUK LQHORK FDHVKDTEH GHDQG SO CEGIRQHIFK GDMRQZ KUFK LMY/ SD CEGIRQVKAK / RDQ SURVIGHG\WHERP S
\KDOKDHUFHYHSDABDWV - @DV SURUGRIFH Z W DFRS. \RWHS GP LQVADIYHS JHQVR \XFK DEAMRDOQMHWRUFPRIVI URP. \KFK / HIGHU, |
D/ HEHUDOMRILYHQRIFH @ VSURMR\KHUHBYDQVQMIXBD, P HQV DM \XFK DEAWR DO QMHNRUFRIW\KDGEHGHDQGSD [EBT - AV
IURP BFHSWR \XFK QRIFH




BHARD  _&RP SHODIRDIRY RWHY 8 SRQGP DGR Q) / HIGHU Z \WWDFRS \RWHS GP LQUADAYHS JHOV URP WP HVRWP H \KH&RP S
\KDDBURP S ARP SHODM RUFDVH\WHCSSIFCEGY HULI DAMGYRURZ HAR FRP SHODM \KAK / HIGUI RUDQGKRTE\KAK /- HIGHUKDP GWI URP DR BW

FRWWRUH SHOH BEXWIRARWR DQIASDAGSIR IWRUP DULQ IGPXUMGE. IMD/DUHKOR

D DR FRMXDIRQ FRHMRQ SD P HQARUSWHED P HOAR DR / RBOQRKHMDQDYDVHS DM/ RBQRQD@ RKHMDQWHOWA R DQ
, QMHNVBHIRG WHBYDONQMIAAED P HOAEDMRUSD P HOABHIRG DYCSSTHCE®! | RMEK/ RO UL CBSTHCER Z KHKHUYROQMY P DEDRY
DARP DIF B UWDROR CARHBLDINRQ RURKHY \H

E DY IDOWHE DQ %RURZ HJ |RUDUDRQRKHMDQWHIDOUHR \KAK/ HIGHARP DNHD/ RDQ WRSWED ERURZ  FRQMXHRUFRQHW
DQ / ROQRAHAKDQDYDHS DM/ RIQRQWHMRUQ\KHIP RQNRNHGE \KFK YRURZ HJ

F D IDOWHE DR YRURZ HMRP ONHSD P HOAR Q) / RIQRUGIY 1Q) XQAHUDR / HMUR & UHAWRUIQMHGHWHIRY CHIRP LCDMS
LODR$ AMIDAYHEXUWHR RQMWNVAKHHXBGCGH@MRUDQ SD P HQAWHIR QDG HHNAUHER RU

G DQ DMIQPHMR D( XURRXUHEA 5 DM/ ROQRUDDS GMCDAYHEXWHR 7HP 5DM/ RIQRODA RAHMDQWHOID R WH
, QMHWBHIRGWHH RUD/DUAKXOR DUXHAE \WH&RP SDQ SXUXDQAMR6HANRD

(FOAQ DY |RHIQH AKDYHRW/DGOQ BWRUH SHOHDUMQ) |URP WHATXEDIRQRUUHP SR P HOMR | XQB/REBIGHSE WWR P DQEQWKK

/ ROQ 1URP 1HH/SD CEGIVR WP LCDMWHG-BRWI URP Z KLFK \WKK 1 XQB/Z HHRBBIGHSRUNURP. \WHSHIRP DIFHR D | RIIQH AKDQIHFRQAMPATZ KH
&RP SIQ \KDODORSD.  RUFDXVH\WHICSSUACEGD! HUI@DAGYRUIRZ HARSD. DQ PXWRP DV DGR LQUADAYHI HVAKDJHGE, \WAK/ HIGHULQFRQGHANRY
ZIWWKHIRMHRQ

) RUSKSRH/R FDBXDIY) [P RXQNVSD [EGIE\ WH&ERP SD) RAWHOSSIAEG! HUIDMYRURZ HJ \R\WH/ HIGHY XQEHWLY6HRANRD
HIFK / HIGHNKDIOEHGHHP HE\R KDYHI XQEHGHIFK ( XURPXUHR. 5 DM/ RDQRUS GMADIYHEXUWHR 7HP 5 DM/ ROQP DEHE, IWDAKH( XURRXUHR 5 DM
RUS GMIDIYHEXWHR 7HP 5DMIRAVKAK/ ROQE\ DP DAKLQ) G-BRUVRURKHUERIRZ LQJ LOWHR! [ \VKRIHLQAMEDON P DUNHVRUVKAK PXUHR 1RUD
FRP SDUIEG TP RXQADQG | RUDARP SDUIEBISHIRG Z KHAHJRUGRAKK ( XURAXUHR 5 DM/ ROQRUS GMODIYHEXUWHR 7HIP 5 DM/ ROQZ DVIQIDPWR
IXQE5

6HURQ 0 MIDNRO2 EQIDARY/ 5 HEDAP HOAR / HIEHY

D ' HUNOR D' UIHHOW HIEQ) 211LFH 1 DY / HBHHXHAVARP SHODIRQXQEHBHAURD — RUDD YRURZ HUVUTXUHG\R SD
D) , Q&P QUIHG70 H/RUDGAWRDOIP RQVMRDQ / HGUM) / & , WXHURUDQ * RYHEP HME0S XWRIM | RAWHOFFRXQ\R D / HIGHURUDQ

/& WXHUSXOXDQMRGHANRD  RUL DQ / HIGHILYH/DQRIFHSXUMXOQARGHANRD  \KHRDAKHUADHXR WHERP S0 KK/ HIGURU
KK/ & , WiKHU D/ CBSTFE®! \KDOXVHUDRIEGIH I RIMR GALIQDMD G HIHW HIAQ) 2 111IFHIRUIXQAQ) RUBRRNG) IW/ ROQVKHIKQGURUR
DXL QWU KWDQG REQI DNRQYKHIXQEHMR DERMHUR IWR I LR/ BIDGRKH/RUDLADAY L LQWHMGIP HAR \KAK/ HIGHURKRK /- & ,\WWKHU
\KFK GRLIQDIRQRUDMLI QP HQVL. Z RXTGSHIP LQDMRUBHBAHDP RXQNVSD CEGISXOMXOQMRGHANRD — RU_ DAKHFDHP D EH LQWHIXMUA
RUHIP LDM\WHGHHG | ROWHQRIFHSXUXOQARGHAMRD  DVDSSOACE®! DG L LOHIFK FDH Z RXGQRAEMPNAAK / HIGHURUKRK/ & ,\WKHU
D/WHFDHP D EH \RDQ XQUHP BEXWHG FRWRUH SHOHDQGZ RX@ QRARKHZ VHEHGAVDGYDREI HRAVR KK | HIBHURNKEK /- & , WiHU D/WH
FDHP D EH 7KH&RP SOQ KHIE\ DIUHARSD  RAR FDAH\WWHIDSSIFLE®! HLIDAMGYRIRZ HARSD.  DOUWDRIEGIFRIVDQGH SHOHY

(PXWGE DY / HIGHURUD / & , WXHILQFRQGHANRDZ W DD \WFK GRLIQDMRQRUDALI QP HQV




E 5HXOAPHIR / HIGHY 1 D) / HIGUWHHIWARP SHODMRQXQGHBHARD —— RUL DQ %RURZ HIVUBTXUBG\R D, D)
,QGP QIIHG 71 H/RUDBAWRQCEP RXQMWR DR / HIGHURUDQ * RYHQP HNOS XWKRUMY | RARHOFFRXQMR DQ / HGHUSXOXDQARGHANRD —— RU
1 DQ / HEHILYH/DQRIFHSXUXOQMREHAIRD DG LOHIFK FDH \KAK /. HGHUKDYGHRIGHG RUY XQEBI\R GALICDMD AL HHBAQ)
RIFHIQIFREJHZ M6HARD D WH&RP SIQ P D BBOFHWKAK/ HIGHULQ DFFREDFHZ W 6HRANRD

6HANRY EXMYDOS$ @R \WHYRURZ HY REQI DNRQ/XQEHWLYS WFG!, . . \KDDWYLYHWHUALIDARQR \WHS GP LQMRDRYHS JHIADQG\RH
) CAOWV 7HP LCDIRY' DA

$57,&/ ( ,9
&21',7,21635(&(' (1772 &5("' ,7(; 7(16,216

6HANRY &RGWRVR ([THAWHIHY 7KLY$ JUHP HVDQG\WHREQIDIRQ/R \KH/ HIGHYVR P DNH/ RDQVDQGR WH/ & , WXHYAR LWKH
/ HWYR & UHEVWKDID \KDOEHRP HH I HAWHRQDQGD/R \WHI LIMEDMRQZ KUK WHI RTRZ 1Q) FRQAMRQY SUHAHIHKDHEHHQ\DIM LHG

D 7KHS$ G LQMDRYHS JHINVRUWFRXQUHD \KDOKDYHUHHYHG I URP HERK SO KHAR HWHU L DFRXQM.EDVR \KV$ JUHP HONMIQGHG

ROEHKDD R XA SOW RU Il Z UMM HYL.GHRHVDI CRARY VR WHS GP LOVRDRYHS JHOWVZ KIFKP D LAFOGHWBARS! RUHBRURQF WBOW IMWRQR
DMIQHSMIQMHSDIHR \WWLYV$ JUHHP HQMKDAKRK SO KDMICHS DFRQMEDVR \KVS$ JUHP HOV

E  7KH$ GPLQMDAYHS JHIWKDTKDYHUHFHYHG DI DYRIEGIZ UMDRSIQRY DEGHAMHG\R \WHS GP LQVDRYHS JHIADQG\KH/ HIGHY/ DG
MWHEBRIQ ' DM R HFKR L 15 HEXBUSLINHIQ + DBIDG' RW / 3 8 6 FRXQHI RAKHIQUIOVRURZ HY L 0 D8®VDQG&DTH)
I HPERAJ 6 U0 \SHADD X HP ERXU FRXQHI RAKH/ X HP BRXU %RURZ HJ 1LL 0 F&.DYM ' HOQQ) / LP MG \GHADDS . FRXQHD RUKH
8. YRURZHJDQG LY 3MWRWQDEH \SHADD XFK FRQHI RIMWH' XK YRWRZ HJ LQHTFK FDHFRYHIQ) \KAK P DY UHIICY \R\KH
YRURZ HY \WH/ RDQ' RAXP HQWVRUWKH 7 IDQORANRQ/D/ARHS GP LQMRDRYHS JHWKDOUHDRIED UNXHIT KH&RP SDQ. KHIE, BHNXHIVAKRK
FRQHY\R GHIYH XK RAIQRY/

F  7KHS$ G LQMIDAYHS JHINKDTKDYHUHRHYHG WK BXMBP DY GREXP HOV DG RHWLIFDMY DV\RHS GP LOMADRYHS JHNRUWFRXQHHD
PD UDRIEO WHXANHDNY \RWHRIDQ] DNRQ H IMMPPHDQGIRRGWNECQ) R \WHLQWIOYRUWRZ HY/ DG WH DAWKRU DNRQR \WH 7 UDQURNRY
DOIQIRP DG\EMMFHUDRIED VDI CARY \RWHS GP LQVDRYHS JHNDQGIWFRXQHD

G 7KHS P LQVADLYHS JHYNKDOKDYHUHFHYHS DFHWIFDM DM\WHEEMQ) ' DMDGMIGHEE: \WH3UAIGHRUDO LFH3UAIGHR
WH&RP SDQ RUD) LCDGADCR [1LFHJ FHWW QY L WDWKHU-SUAHQBIRQY DG Z DUDQM/ FRQEICHELOS WIFGI9  DUHWIKHDQG FRUHANGQ DTP DMIDD
UASHAW RU Z W UASHANR U-BUAHBIRQY DOG Z DUDQNAAKDAARQEIQDP DMIDIW TXDM IFDIRQ DCUHWKHDQG FRUHAANQDOUASHRAN DV/R KK
@M H F-BARWHH \WIAWKDAKRK UHSURHBIRQ/ DG Z DUDQNA/ASHAL LFDI UH HAR DQHMIHUGDM LQZ KIFK FDHWH  \KDOEHWKHDQG FRIHAW
|QDEP DMIDOMSHW RU Z W URGHRAR UHBUAHQBMRQY DG Z DUDQIA/AKDWFRQIEIQDP DAUIDIW TXOM LFDARQ DUHWKH DG FRUHRAAQDD
UASHRAW DVR \XFK HOMHUGDM DG 1L WDAR' HIDXOWR YHQAR ' H DXODVRAPXUHG DQGLYFRQIMAQ) DVR \KFK QDM




H  7KHS GP LQUADAYHS JHINVKDTKDYHUHHYHS HACHFHUDRIED \DIM CARY R KDARHFUHAWIAON HIGHRHGE WH( [ LMY
&UHAVS JUHP HQNKDTKDYHEHHRUZ LOEH\KEWEQIDE FREFXUH® Z W \KHH | HAHIRWR \KLYS$ JUHP HIAMIP LODMS DQG FORHIDG DG DD
L QEHBMEHW\KHIKQGHMKDTOKDYHEHHQ RUZ LOEH\KEWERIDE FRPXUH® Z W \KHH | HAHHWR \MLY$ JUHP HOVX® WEDGDGD0 DGO
QHY/WHIXQEU UL D KDYHEHHQRUZ LOEH\KEWEQIDE FREXUH® Z M \KHH | HAHIHWR \KLYS$ JUHP HOAMIP LODMG DG UHBDHG

I 7KH$ P LQWADRYHS JHMKH/ HGHYDQGWHS WD) HY/\KDTKDYH UHAHYHS D) HHY DG RKHUDP RQVGHDGSD, CERIRQRUSURMR
WHEBMQ) ' DM LFOGQ) \RWHH WNQYRA-GWUHMHY' D VSURMWHEGMQ ' DM UHP EXYHP HQARUSD, P HOAR DORMR SRANHWV
H SHOH/WHMXUHGW BHUHP EXAVHGRUSOGE. WH&RP SO KHIKQGU

J SVODMWKUH  9%MGHW' D VSURMRWHEGRICQ) ' DM WHLQWIO/RURZ HY\KDGKDYHSUIRYIGHG\R WHS GP LQVADAYHS JHINDQG
HOFK /- HIGHWHGRPP HQBINRQ DG RKM-UPXAWRP DY 1Q RUP DARQUHDRIED UATXHUMGE. \WHS GP LQVDAYHS JHWRNKAK / HIGHUQRABIW\KDD
WD 9SMGHW D VSURMRWHERIQ ' DMIQREHMRFRP SO Z W DSSIFEGIQY. L(GFOAQ) WH3DNRVS FW, | DO [QUWIC/RIRZ HITXDI LHY/
DVD B DOHMV FXWRP HJ XQEHMHYHH LADDR Z GHYKLS 5 HIXOMRQ HIFK / HIGHU \RWKHH WRABTXHAMG B \IKFK / HQGHU \KDOKDYHUHFHYHG
DYHH LADCR Z GHIKLS & HWLFDARQLQ UHIRQ\R KK YRURZ HJ

© WKRXMIP MY \WHIHHDDW R WHSIRYIMRQVR 6HAMRD  [RUSXISRH/R GHMP LQQ) ARP SIDFAHZ LW \WHFRQAMRQASHA LHGLQWKLY
BHANRD  HOFK/ HIGHKDADALIGHEWMLYS JUHP HQNKDGEHGHHP HE\R KDYHFRQHQAMG\R. DSSURYHE RUDFA-BMG RAR EHVDY LHG Z W HOFK
GRAXP HYNRURKHUP DNUUHTXLLHG \WHIHXQEHR EHFRQHQMG\R RUDSSIRYHGE. RUDFRHBBEGIR VDIV CARY \RD/ HIGHUXQBW\KHS GP LOVRDAYH
$ JHQNKDTKDYHUHFHYHS QRIVHI URP \KAK/ HIG-USURMR WHSIRSRHG&GRQ) ' DMVSHAL LQJ IWREMRANRQ\WWH R

6HANRY &ROGWROV\R DIOR WAV [ \WDIRQY 7 KHREWDIRQR HOFK/ HIGUDQGHIK/ & , WKXHARKRQRUDQ 5 HIXHWWRUE UHAVY [ \WIRQ
RKHIKDQD&RP P WG/ ROQ1 RFHUANXHAMY RQD DFRMHMRQR &RP P WG/ RDQV\RWHRAHJ7\ SHRUDFRQIMDDIRQR D( XURXUWHR 5DM
/ FOQRUDDS$ GMIDIYHEXWHR 7HP 5 DM/ RIQ/ LV\XEMANR WHI RIBZ 1Q) FRQAMRQ/SUAHIHOV

D 7KHUSWHHIEBNRY/DQGZ DUDQMVR WHYRURZ HYFRQEICHGLO L $ WNFBI9 RKHMDD $  WHUHBUHHBINRQ DG Z DUBQN
FROBGHCIQ6HANRD ~ F Z KIFEK\WKDTRYD EHUHDXAUHG\R EHP DEHRQWH&GMCQ) ' DM % \WHUSUAHBINRQDQGZ DUDQRY FRQBICHSLO
6HANRD Z KFEK\KDORW® EHUHDAUUHG\R EHP DAHRQWHEGMQ) ' DM & \KHU-BUAHRBINRQ DG Z DUDQN FRQMAHSIQ6HANRD — ZKIKK
KDORQ EHWHMXUHGWREHP DEHRQWHE&BMQ ' DM DG ' Z M UASHRAWR DY ) RIHIQ2 EQIRUWDAY (RARHYRURZ HIQUASHANR WH
UHDERMG & UHAW [ WMRQ WH UHBUAVHQRINRQ DG Z DUBQW LO6HANRD — 1QZ KIFK FDVH\XAK UHBUAVHQIRNRQ DG Z DAUDQW \KDOEHWKHDG
FRUHAZ LW URSHRWR VXK ) RIHLJQ2 EDJRUDY/R \WWHOWAP HIW DVP DEHRUGHHP HGP DEH H A-BWRKHH \WWKDAXRK WHSURHQBINRQ DG
Z DUDQWV\SHAI LD UH HY/ VR DQHIUHUAEDM 1QZ KIFK FDHWAKDEHWKH DG FRUHANQ DOP DMUIDOUHASHRW RUIQDOUASHRVL TXON LHGER
P DAIDDW DVR VFKHOMHUAM DG L HIFKRKHY RDQ' RRXP HQAMRUIQDR GREXP HQNVXUUNKHE DAY WP HXQEHURULQ FRQUHANRQKHIZ [\
RUWHBZ W LOQHIRK FDVHWKDOEH WKH DG FRUHAAQ DOP DMIDOASHRW RU Z 1M UASHRVWR U-BUARHQBNRQY DG Z DUBQNA/ \KRDNRQMQD
P DAMLIDDW TXOI LFDNRQ WKH DG FRUHPAQ DOWEHRV RQDGD/R WHAMAR WK &UWHAW [ WMRQ H A-BWRWWHH WAKDAKRK
UHBUAVHQIANRQY DG Z DUBQNAY\VGHAL LFDD UWH HAMR BQHAUMHIADM LQZ KIFK FDHWH  WKDOEH WKH DG FRUHANQ DOP DMIDOASHRW RUZ W
UASHRAR UHBURVHQIMNRQY DG Z DUBQNA \WDARQEIQDP DMUIDDNY TXBM LFDNRQ WWKH DG FRUHAWOQ DOUHSHW D/R XK HOUHJADM DQGH AW
\WDNVRUSXUBRH/R WIV6HRANRD D WHUHBAHBINRQY DG Z DUDQMVARQBICHGIQ6HANRD D DG6HANRD ~ E \KDOEHGHP HGW
UH HAR\KHP RN HOQWVIXUDMWKHGSXXOQAMRGHANRD D DOG6HANRD - E UAWGHRHD




E  $WKHWP HR DQGLP P HADMY DN\MUILYLQ) HI HAVMR\KRK &UHAW [ \WMRQ QR' H DXOWKDEKDYHRARXUHG DG EHARQMGY

F 7KH$ &P LQVADRYHS JHNDQG UL CESTHCE®! \WHESSTHE® & , WWKHIRWMHGZ 1Q) / LCH/ HGH \KDOKDYHUHHYHS D5 HIXHIWVRU
&UHAW [ WMRQLQ CHFRUEFHZ W \KHUHTXUHP HOVKHIR

G ,QWHFDHR D&UHAW [ \WMRQ\R EHGHIRP LCDMGLODDS$ GMIDAYHEXUHEA  \WHH\KDDQRMDYHRAFXUWHG D) FKOQHIQDIMRIDORJ
| QMCDIREO LDGADO SRIMFCRUHRGRP LF FRQAMRY/RUPAUHERA  H FKOQIHUDM/RUH AKDQIHFRQARY Z KIFK LQ\WWHUHDRIEBGIRSIQROR \KH
$ @ LQUDRYHS JHIMAHS HIXUHG/ HBHY LIQWHFDHR DQ &RP P WG/ RDQAR EHGHIRP LCDMGLODD$ GMIDYHEXUHERA  RAKH
DSSOFLEDY & , WKHU LQWHFDHR DQ / HIWUR & UHAVWR EHGHIRP LQDMGLQDR$S GMCDAYHEXUHR  Z RXGP DNHIWP SUDRNFTE®H| RAVKK
&UHAW [ WMRQ\R EHCHIRP LCDMSLQ\WHUHBYDQ/S GMIDRYHEXUHRA

( OFK 5 HDXAXWVRUE. AW [ \WMRQ RKHAKDQD&RP P WG/ RDQ1 RIFHUANXHIMY R DFRQYHMRQR &RP P WG/ ROQ/ARWWHRKHU7\ SHRUD
FRAMDIRQR ( XURAXUHR 5 DM/ ROQ/RUS GMODIYHEXUWHR 7HP 5 DM/ ROQ/ \KEP IWWGE\ DYRWRZ HAMKDTEHGHP H3\R EHDU-BUIAHBINRD
DQGZ DUDQIV \WDAKHFRQAMWRQASHAI LHGIQ6HARY D DQG E KDYHEHHQ\DMW IHGRQDQGDVR \WHADMR WHDSSTFCEBI& BHAW] [ \WMRQ

BHARD ' HUJDNROR D' HUMMSYRIRZ HJ 7KHGAIDIRQR D' HLIDMGYRURZ HUSKOKDQMREHARD  V\XEMANR \WH
FRGWRONAHVRWIQEHARD  DOGHIFK R \WHI RTBZ LQ ARQBMRQY SUHFHEHW

D 7KH$ G LQAMIDRYHS JHINVRUMWFRXQHD \KDOGKDYHUHHYHS FRILHY FHWIHGE D5 HSRMEBI2 [1IFHUR VXK' BRI QDMGYRUIRZ HJ
R UAVROMRQVESSURYLQ) WH' FMI QMG YRURZ HI$ JUHP HOADQGDR RKHY R RPXP HQVR Z KIFK VK" R QOMGYRURZ HIVEHRP 1QJ D
SOW DG XK GRAEXP HQWV DG FHWYLFDMY DV\KHS &P LQVDYHS JHIARIWFRXQHP D WDWRQIED WHDXAMHIY WWWHRI D] DNRQ
H MMAHDGIRRGWIEQ) W WHH WK @RMUFRGA-BWY CESTHEG LQIWMUNG RNRQR RJDY] DIRQ R VK" FMIQDMGYRURZ HJ

E  7KH$ GP LQDAYHS JHIWVRUWFRXQHD \KDIKDYHUFHYHS DQLGRXP EHR FHWLFDM H HRXMGE! D5 HGRQUE®I2 [1LIFHJR KK
" R DMYRIRZ HJ Z KIFK WDDIGQW B\ P HDQGWY®!DQG B-DUWHVI@DMUHR \WH5 HERMEBI2 | ILFHYR KK R DAMGYRURZ HJ
DARRU] HG\R BTXHWERP P MG YRUIRZ LQIVDG\RMIQWH' HLIDAMGYRURZ Hs JUHP HMDQGWHRKHY RID' RAXP QMR Z KLFK \WKFK
" R DMYRIRZ HIVEHRP L) DSDW

F o QWHRHNXRK' RI@MSYRURZ HIVD/ X HP BERAJ / RDQ3DW \WH$ GP LQVADRYHS JHVRUWFRXQHD \KDGKDYHUHHYHS 1Q
HFK FDH@OMSD/R WHAMVKK' RMI@MSYRURZ HIVEHRP 1Q) D' RUJMMSYRIRZ HJ L DQH FHSWH WOIWIMMHGE. WH/ X HP ERXUJ
7WEHDYG&RP SDQHYS HIIMMY - L DQRQ U MADNRQ FHMWLIFDM - FHINIFDM GHQRQ HUH MU FOVIWXHG B\ \KH/ X HP BRXAUJ 7WDGHDG
&RP SOQH/5 HIMMIUWHI DGQ) WHEEVHAHR MAADCSRAHAQV DG UL LQOWHHHMWKAK' B QOMSYRURZ HKDY BMBEDWKHG IWR LR DV
\WHSUHP DMA/R D/ X HP BRAJ GRP LHADINRQ DI HOAVD GRP LHADNRQ FHWILFDM

G, QWHHHNKK' HLIQDAMGYRIRZ HIVD' XRK/ ROQ30WV \WWHS GP LQVADAYHS JHIVRUWFRXQHD \KDOKDHUHFHYHS L DD
XS \R CDMH WERWURP \KH' X\RK \ANDGH U KA




KDQEHOUHI AL UHDAY \RIWADME R HOMHAKIRILYH  96MCHN D VSURMWWHEOMKK ' RLI@DAMYRIRZ HIVEHRP L) D' HLIDMG
YRIRZ HJ LL DFRS\ R IWGHGR LFRSRDIRQDQGIWDMFBYR DARADIRY UL DFRS R DURROWRQR IWJIHHDP HAMY R \KDWKRTHY Ll
$ DBSURMQ \WHH HAARQR \WWH\MP VR DG \WHWDQURMRQVARQM SDMGE. \WH/ RDQ' ReXP HQV DQG % LI DSSIFCE®!
DESRQIY RHRUP RIHDAKRU] HG SHIRQAR U-BUIRHAKAK ' XWRK / ROQ3DMV LQWHHYHAR DFRQAANR LOMMKRUFRQ LUP Q) WDAR WK
SHYRQKDVEHHQCSSRIQMS LY DFRS\ R DUAROMRQR IWERDGR \KSHYMRY GUHRRY Ll CSSTFCE®! $  DBSURMQY \WHH HIXAMWRQR  \KHWMP V
R DQGWHWDQLRNRY/FRQAP SDAGE. WH/ R’ RRXP HQV DQG % LI DESRQIY RHRUP RIADAKRU] HG SHIRQVAR U-BURHANKK
" XK/ RDQ30WV LOWHHHAR DFRI QAR LQMIRUARQ LUP LQJ \KDWR \KFK SHYRQKDYEHHQDSSRQMS DG Y HACGHFHR XFRBWRDIDG
SRIMYHDGYIFHR DQ Z RIWFARXGACY KIFK KDVDGYNRY WKWIQUASHAWR WHHY LOR DG SHIRP DFHR \KHWIQORANRY/FRQMP SIAMGLOQWKH
/ RIQ' RAXP HQV

H 7KH$ G LMIDRYHS JHINVRUWFRXQHD \WKBOKDYHUHHYHGRIQRQVR FRXQHORNVXK' HLIDMSYRUIRZ HJ LQIRP DG \XEMBNFH
UDRIED \DIW CARY WR\KHS GP LOVDAYHS JHOADQGIWFRXQHD Z LW AVSHRAWR\WH@Y VR IWMUMGRIROR RUJDQ] DINRQ DG WK RKHU
P DY/ DV DHUWDREIED BHNXAMMGE FRXQHIRKHS GP LQVDRYHS JHNDQG DE3HVHG\R\WHS GP LAMIDRYHS JHONDQGWH/ HGHY

I ( OK/ HGAMDTKDHUHHYHS D1 RMIURP MK HVLI (DMG YRURZ HU WR\KHH WWXAK /- HGHUKDYUHDXAIMGD 1 RM

J  7KHS$ P IQVADRYHS JHINVRUWARXQHD VKDGKDYHUWHAHYHG DR REHUGRRXP HQVDGLQIMKP HOVUBDRIED UHDXHIMGE WH
$ P LAVADRYHS JHOWZ W UASHRAWR VK" R QDM YRURZ HJ

K 6XK' HUIDMYRIRZ HNKDTKDHSRIGHG\R WHS GP LQVADAYHS JHINDQG HIRK / HIGHHGRAXP HBANRQ DQG RKHURXWRP DY
LQRP DARQU-DIRIED UIXHAMGE, WHS GP LQUDIYHS JHMWRINKK / HBHUIQREHMRARP SO Z W CSSIFEGIQY. LGFOXAQ) \KH3DUR/S FW |
XK' RLICDMGYRIRZ HUTXDM LH/DVD G DCHMMY FXRP HJ XQGHMHYAHH LADDR Z QGHIKLS 5 HIXDWRQ HIFK / HOGHU R\KHH WOABTXHXMG
B\ \KAK/ HIGJ \KDOKDYHUHFHYHE DYHH LIADCR Z GHIKLS & HWIFDIRQLOUHDNRQWR\KAK ' HLI DMGYRUIRZ HJ

$57,&/ ( 9
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7KH&RP SIQ UBUAHIVDOGZ DUDQN DQG \RWWHH WRAHDMG\R WHEMQHN RSHDIRY/RUDAHVR D + HDGK 6 AHIAHY + HOOK 6 FALHIAH/DOR
UBUAHQVDQGZ DUDQNV. E WHS . 9RUWRZ HJWHS . %RURZ HUDOR WSUIWHQIVDQGZ DUDQN. F WH/ X HP BRXU YRURZ HJ\KH/ X HP ERXU %4RURZ HJ
DORUHSUAHOVDQGZ DUDQN. G \KH' XK %RURZ HJ\KH' XK %RURZ HUDBR UHSUAHQVDQG Z DUDQN DQG H DQ ' R DM YRIRZ HJ KK

" R CDMGYRUIRZ HUDOR USUAHQV DG Z DUDQV \RWHS GP LQVADAYHS JHADQG\KH/ HOGHY KDV

6HANRY ([ IMMFH 4 XDO LIFDMRQDOG3RZ HJ &RP SIDCFHZ W/ [V 6HVRW RQBFKHX®!  LVDFRP SBIMDQGIFFXDMOWR DD
YRIRZ HYD/R \WHE®IQ) ' DM \KRZ LQJ DVR WHEBMQ) ' DM D/AR HIFK \KAK Y%RUIRZ HJ \WHMUVGRNRQR IWRUIDQ] DARQ \WHDGAHNVR LW
SUCASDCSOFHR BXMGHWDQGIWS 6 \B SD HIGHNIFDIRQQP EHJRU IQWHFDHR D) QRQ8 6 YARURZ HAKDINERY/QRMDYHDS 6 I SD HJ
|G-ONFDAR QP EHU IWXQTXHLGHQNIFDIRQ QP BHIMKHGWR IV, \KH




MUMGRIRQR WRIDQ] DR 7 KHFRSIH/R \WH2 UDQ] DARY' RAXP HOVSIRYIGHG SXUMOQARGHARD  F DUHWKHDQGFRUHAWRSIH/R KK
2 UDQ] DARY' RAXP HQV HOFK Rl Z KIFK LV YDIG DQGLQI X@ RUPHDQGH | HAW CRK %RURZ HUDQGHIK 6XEMGADY D LVGXO® RJDQ] HSRURP H3 YDIGD
H LMY DQGLQIRRGMENAQ) RUHNXYDBQAKIMY Ll DY XQGHMH/ IZ VR WHMUMVGRNRQR IWIGFRSRDNRQRURIDQ] DIRQ H A-BWOQ\WHFDHR
DQ 6XEMADY WDAYQRADYRURZ HJ\R\KHH \WOARDAKHI DOUHR FRQRP \RWHUNXUP HOVR \MVFDXH D FRXGRAMDRIED EHH SHAAMGWR
KDYHDO DMID0S GYHYH( 11HW EKDVDEUTXMWMSRZ HIDQG DAKRUMY DQG DOUHMXMMI RYHGP HOBOIFHQAY DAKRU] DARY/ FROHIVDQGDESIRYDY
\R L RZ QRUBDHIWDXHVDGFIW ROIWBMGHW DQG L H HAXAM GHIYHUDQGSHIRP IWREQI DIRQYXQGHMH/ RID' RAXP HOMR Z KIFK LWA/D
SOW F LVGXO TXDI IHG DGV AFHQHG DOGLQIRRG\INEQ) XQGHMH/ [Z VR HIFK MUMARIRQZ KHHIWRZ GHIKLS GDHRURSHDIRQR SURSHWAY
ROWHFRGGAENR LWEXMGHV BNXULR/AKAK TXOI LFDMRQRUCFHIH DQG G LVIQARP STDGFHZ LW DY [V H A-BWQHIFK FDHUH HIFG\R LQFDXH E

6HANRY $ XWRU] DIRD 1 R&ROMDYHIIRY 7KHH HRXANRY GHIYHY DQGSHIRP DFHE. HIFK %RIRZ HUR HIFK/ RIQ' RAXP HQAR Z KIFK
\WKAK 3HYRQLY SOV KDYHEHHRGX® DAKRU] HSE\ DOGHHAOY FRERIDMRURKHUR Q] DIRDOCIRIRY DGR RWDIGZ LARVD AROADHHWH
WP VR D) R WK 3HIRQV2 UDQ] DARY' RAXPHW E FRQIRZ W RURKXONODY BHIFK RUFRQADYHIRQR  RUKHFBDARQR [Q) / LHQXQAHURU
UATXULHDQ SD P HQMR EHP DEHXQEHU L D) &ROMPNOCR EQIDARQVR Z KLFK \KAK 3HYRQLY D SOV RUDH HAMY \KAK 3HYRQRUKHSURSHWAVR \KFK
3HYRQRUDD R IWEXEMADUHY RU LU DY REHU IONGANRY Z UMWRUGHFUHHR DQ * RYHIP HDS XKRUIW RUDQ. DUEMDOLY, DUG\R Z KIFK \KFK 3HIRQ
RUWSURSHW M\XEMAAVRU F YIRDMDQ / 2 H AFBWQWHFDA/R_FOXH E DOGFOXH F D/FRXGRMDRIED EHH SHAMGRKDYHDO DMIDD
$ GHYH( I1HAW

6HANRY * RYHCP HOBOB XWRU DR 2 WHIERQHON 1 R DSSURYDD FRQHQMH HP SIRQ DXKRU] DIRQ RURKHUCRNRQE. RUCRIFHWR RU
ORI Z W DQ * RYHCP HUDS XWRIMW RUDQ. REHU3HYRQLY GHHAOY  RUBTXLUHGLQFRQGHANRQZ W WWHH HRAMRQ GHIYHY RUSHIRP DFHE. RU
HIRUAP HQADIDIQIAVDQ %RURZ HUR \MYV/$ JUHP HOARUDQ RKHU RDD' RAXP HWH A-BADVKDYHP D KDYHEHHQ RABIGHS RUDVRAHZ VHQRAGLO
BHARD G

BHANRD  _%AQEQ) (1IHAWT KIV$ JUHP HDYEHHD DOGHIFK RKHY RIQ' RAXP HVZ KHR GHIYHIHG KHMXQEH Z LAKDYHEHHD GO
H HXMG DG CHIYHIGE. HIFK YRUIRZ HAKDAY SDIV WHHR 7 KLV$ JUHP HOWRQIAM/ DOGHIFK RKHU RDD' RAXP HQZ KHQ\R GHIYHIGZ LaD
FROUMMAM D®I 00 YDIG DG EQAQ) REWDIRQR \KAK YRURZ HJ H RUAHIEBI DI LOWNIFK YRURZ HAKDAY SOV \KHIR LQCFFR EDGRHZ W IWWLP V/
H A-BADVHIRALHONVP D EHOP MGE DSSIFEEGIEDONXSE IQRYHR  WRUDQ] DIRQ P RDAUXP RMP LOUDY VO HAMY \KHHI RFAP HOWR
FUGRY WKWIHHDD DOGE JHHDOHNXMEGISUCASOY Z KHKHHI RIAP HYWARXIKWE SURFHHAQIVIQHTXW RUDADY

6HANRQ ) LODCHDOB\AMP HOV 1 RO DMUIDOS GYHYH( LTHW

D 7KHS$ XA\MS) LQDCADOS\BMP HQV L Z HHSW-EDHGLQOAFREDGFHZ MW $ $ 3 ARQUMAQE® DESTHE\WURKIKRAMKHSHIRG FRYHIG
WHIE H F-BWDVRKHZ MHH SUKO QRAGWHHOQ L 1DLO SUAHIANQDTP DAUDOHSHRAVKHI LODGADOFRQAMROR \WHERP SDQ DOGLW
6XEMADUH/D/R WHEMWHIR DQGWHUUAKXOWR RSHIDNRQY I RAWHSHIRGFRYHIG\WWHIE, [QOAFREDGFHZ W $ $ 3 FRQUMAMQ® CBSTHG
KURXI KRAAWKHSHIRGFRYHIG\WHIE,  H A-BWD/RKHZ VHH SUARO QRAGWHHOQ DQG 1L \KRZ DOP DMIDOQE-BMEGHW DG RKMHUICE QWY
QAURNRIFRQMYHAR \WH&RP SDQ DOGIWEXEMGDUH/D/R \WHAOMMHIR  LFOGQ) ACEMMNYI R H/ P DMIDCARP P LW HQVDQG
, QGEWEHN LOHIFK FDH \RWHH \WMIABTXLUHG\R EHUH GRAGWHHOQSXUKXOQAR* $$ 3



E  7KHXQDXAWEFRORIDM EDDFHKHHVR WHERP SDQ - DOGLIW6 XEMADUH/ M- XO DG WH UHIDMG FRQRICDMS
WBAP HQVR LGFRP HRURSHIDINRQY \KDUHKRTHY HIXW DQGFDK | BZ VI RAWH I VFDOTXDUMUHIGHE ROHIFK \KFK GDM L Z HHSWHEDWGLQ
CFFREDFHZ W $$ 3 FROIMM® DESTHE\WURXIKRAWKHSHIRG FRHIGWHIE.  H A-BAD/RKHZ MHH SBAO CRMG\WHIHQ DG L IDLO
SUAHQNQDTP DMIDOUASHRAVWHI LODGADCFRAMROR \WHERP SDQ DQGIW6EXEMGDUH/D/R \WHOMKHIR DOG\WHURKOVR RSHDIRY/IRU
WHSHIRGFRYHIG\WHIE,  \MEMRMOQWWHFDHR FOX\HY L DQG 1L \RWHIEVHIFHR | RRGRM/DG\R QRIP DO, HIUHIG DXAWIERWY HOV

F  6LFHWH@MR WHS XAWS) LADERDOS\IAMP HV WHHKDY BHH QR HYHNRUALURP MIFH HWHILQAYIGOD RUIQWHDIIJUWIDM \KDWV
KDVKBG RUFRXG UDWRIE® BHH SHAMGWRKDYHDO DMUIDOS GYHYH( [1THAW

6HANRQ 1 DMIDNRY 7 KHHDUWHR CRNRYY \NWRUSIRAHHAQIVSHEQ) RUWRWHNGRZ BEIHR WHERP SO WUWHDMHS DAY LQHTXW 1O
DIEWDNRQRUBHRIHDQ * RYHOP HQUCH XWRIW B RUDJOOWWH&RP SO RUDQ R IW6XEMADIH/RUDIDOMNI) R \KHUSURSHWWAY RUUHYHXH/ KDV
D SXUERWWR O I HFRARUSHIMOQWR\MLYS JUHHP HONRUDQ RKHY RO RAXP HOAMRUDD R \KHWDQUERNRQYFRQMP SDMGKHIR RU E FRXGUDIRIED
EHH S-AMG\RKDYHDO DMUDCH GYHYH( [THRW

6HANRQ 1R' HDXOVI R' HDXOKDYRAXUHG DGLY ARQIMXQ) RUZ RX@G UHXOVURP WHFRQUXP P DARQR WHWBQVRNRQY FRQMP SDMSE
\KV$ JUHP HQARUDQ. RHY R REXP HQWV

6HANRQ 2ZGHIKISR 3URSHW ( OFKR WH&RP S DIGHIK6XEMADY KDVIRRGUHRG OGP DINABEGN\Y@BHLQ| HHMP SBIRMWHGHO
HIAYDBOQAWHIR R RUYDIG GDHKRGLQMAVLIOQ DOP DMIDCUHICERSHW GHHAMOY RIXVHGLIOWHRGMY FRGAR IWBMQHY H AF-BWRIMEAK
CH HAWILQWE®1 DV FRXGRMQEVIGOD RUQWHDIJWIDM UDRIED BHH SHAMSWRKDYHDO DMUDCS GYHYH( [1THAW

6HANRQ (( NMURCP HNOR RP STDCHH

D 7KH&RP SR DGIWEXEMADIH/FRIGPFNQWHRA@MY FRAUHR BMAWDUME. R \WHHITHAAR H MM ( QYURQP HQBD 2V
DOGRDIP VOEPILQ) SRMANDOITH MK RUASRMBEOW | RUVIRDINRQR DR ( QvIURGP HABD' 7. RQWHUUHSHRWHEXMCHAVHY RSHIDNRQY DG
SURSHWWY DG DVDUAXOWHIR WHERP S KDY WHDVWRIED FRFXG-G WDKK ( QLRGP HQBD' 7 VDG RDIP VZ RXAGRMQAYGDD RUQ
\KHDIJUWH DM UBDRIED BHH SHAMSWWKDYHDO DMUDCH GYHYH( 1THAW

E 1RHR WHSRSHWA/RXH® RJ\RWHNRZ GGIHR WHYRWRZ HY |RP HO RZ HSRUIRSHDAGE, DO 9RURZ HRUDQ R W
6XEMADUHYLY OXMGRU\R\WHNJRZ BGIHR \WHYRIRZ HY SURSRHG| RUDKY) RQWH1 3/ RURQWHE( 5&/ ,6 RUDQ DIDBRIRXVIRIHIQ WBMRU
GFDODNVRU R WHNRZ GEIHR WHIRWRZ HY LV DOIFHQAR D). \KFK SURSHW \KHHDUHQR DQG QHYHUKDYHEHHRDQ XQEHJURXQGRUDERYH
JURXQGVRLIIH\BQNVRUDD \KULFHLP SRXQEP HON FBWF BNV SIW \XP SVRUMIRRQVLQZ KUK + [ DERXV0 DAY DUHEHQ) RUKDHEHHD
WA WRIGRUGVSRHGR RQDQ SURSHW FXUHO® RZ GHSRURSHDAGE DY YRURZ HURUDQ R IW6XEMADIH/RU\R\WHERAR \WH

NRZ BGIHR WHYRURZ HY RQDQ. SURSHW IRP H® RZ GHSRURSHDAGE, DQ %RURZ HRUDQ R IW6EXBEMGDUH/ \WHHLY QR DEHIRVRU
DEHIRY FRQEIQQ) P DMIDCRQDQ. SURSHW PXUHO® RZ GHSRURSHDAGE DY 9RWRZ HURUDQ R IW6XEMADUH/ DG+ [ DERXVO DMIDY
KDHQRAEHHQUHDDHG AVAKDUHERUGVSRHGR RQDQ SURSHW FXUHQ® RU\R\WHNGRZ BGIHR \WHYRIRZ HY |RP HO RZ GHGRURSHDMGE
DQ YRURZ HRUDQ R IW6EXEMADIH/ L.QHFK FDH H A-BWD/Z RXGQRMQEYIGOM RUQWHDIJWIDM WDRIE® EHH SHAMG\RKDYHD

0 DMUDCH GYHYH( 11HW




F o 1HWHDQ YRIRZ HUGRUDQ R IW6EXBMGDUH/LYXQEHMNG DG KDVQRVRP SBIMG HWHILQAYIGODm RARIHKHIZ W RKHU
SRMAMDID UASRMEBGISDMAY DO LOYHAM DIRQRUDKHKP HINRUUHP HADORUUASROHCANRQUADIY) \RDQ  CRMOCRAKUDAMHEUHDPDH
QVAKOIHRUGMSROCR + [ DERXV0 DAUDYDADY WM GFDARQRURSHDIRY HWHJYROXQIU® RUSXYXOQAMR\WHRG-UR DO * RYHOP HOED
$ XWRIMW ROKHUATXUP HOVR D) ( QMURP HOBD ¥ DG \R\WHNJRZ GGIHR \WHYRIRZ HY DO+ [} DERXV0 DMIDYIJHHDAMS XVHG
WHDAG KDQBBGRUMRUHG DARMIQSRWG\RRU URP D SURSHW PXUH® RUIRWP HO RZ GHSRURSHDMGE DR %RIRZ HURUDQ R LW
6XEMADUH/KDYHEHQAVSRHGR LQDP DUGHJUDVZ RXABRADRIED EHH SHAMG\R UAXOWQP DAMIDOITEMV\R DY %RIRZ HRUDQ R W
6XEMADUHY LOHIFK FDH H A-BADVZ RXGRAQAYIGOD RUQWHDIIWIDM WDRIED EHH SHAMS\RKDYHDO DALIDDS GYHYH( [THAW

6HANRQ 5 HHYHG@

6HANRD 70 H/ 7KH&RP SO DOGIW6EXEMADUHYKDYHI LG RUFDAVHER EHI LG DT) HH.DOWHM (DIRDCDQGRIHAL WM 0/D0G
UWBRWUHTXUHG\R BHI LBG DOGKDYHSOGDX) H3HDO B QDIRDCDQGRKHAM H/ DAAXP HV | HA/DQGRKHIRYH.GP HORCRKDU HVGYLHGRU
[P SRHGXSRQWHP ROWHUSURSHWAY LGFRP HRUDWHIVRKHZ VHGHDQGSD CEG! H AFBWD \WWRVHZ KIFK DIHEHQ) FROMAMGLOJRRGI W R
DESURSUDMSURAHHAQIV AMIHM® ARG DQG I RUZ KLFK DEHNXOMUAHYHYKDYHEHR SURVIGHGLQDFFRIDFHZ W $$3 RU E DVFRXG RV
|QAVIGOm RUQWHDIIUHDM BDRIE® EHH SHAMSVRKDYHDO DMUDCSE GHYH( |1HAW7 KHHIY QR SURSRHG\E] DVARP HQADI DQWWKH& RP SO RU
DQ 6XEMADY WDAZ RXT LI P DGH KDYHDO DMIDCS GYHYH( 11HAMS VR WHE@RIQ) ' DM GHWHUDD %RIRZ HUGQRUDQ. 6XEMADY LVSDW\RDQ \§f
\KDUQ) DIUHP HQM DRK %RURZ HULVBMGHQWVRAE SXSRAH/RID LQLW2 WILGDD XIMARNRD

6HANRQ (5.6% &RP SIOCAH

D (DK 3HMRQ3MQWDAYIQMGE-G\REHD YOO IHESTQXQAHBHAURY D R \WH&RGHKDVUHFHYHG DI DYRIEEGIGHMP LADMRQ GIRKL
IURP \KH,56 \R\KHH | HFRAKDAKHIRP R \KFK 3ORVTXDNHGXQEHBHARY D R \WHE&RGHDQG\WHWKWAHDMG \WHHR KDVEHHQ GHMP LOHS

B \WH,56 \REHH HP SWURP |HHDOGHRP H\W XQAHUGHAIRQ D R WH&RGH RUDQDESTADARQI RAVAK DOWHUILY PAUH® BHQ) SIRARAHS
B WH,56 7TRWHNEFRZ GHR WH&E&RP S (RKLQ) KDV RAPXAUHG WDAZ RX@ SURHINRUFDAVHWHERWR XA\ TXOM LHG WYY

E 7KHHOH@RSHEQ) RURWHNGRZ OGIHR \WH&RP SIQ \WWUHDMHGFDIP V CRIRQVRUDY \IW RUDAMRQE! D * RYHOP HIBD
$ XKRIW Z W UASHAAR DY 3CQWDNARXG UHDRIE® EHH SHAMS\RKDYHDO DMIDCE GYHYH( 11 HAW7 KHIHKDY EHHQ QR SURIEMGBQULARD
RUVIRDMRQR WHILGFADY UASRUELDN XBVZ W UASHRWR DR 3OQ\KDMDY UAXKGHG RUFRXE HDRIE® EHH SHAMG\R UAXOVQDO DMIND
$ GHYH( ITHW

F ([ A-BWDVARXGQRMHDRIED EHH SHAMS\RKDYHDO DAIDCS GHYH( [THAW L QR( 5,6% ( YHWDVRAFXUHG DOGQRYRURZ HILY
ZOHR D0 | CRMHYHONRUALIRXP WIGFH\WDAARX@ BHDRIED EHH SHAMG\R FROXMYMMRUUAXONODY( 5,6$ ( YHIRZ W UASHRAAR DY 3HMRQ
300 L WH&RP S DQGHIK( 5,6$ $ 11 LADMKDYP HADOTSSIFEG BT HONVXQGHMH3HMRY) XQAQ) 5 XBVIQUASHANR HIFK 3HMRQ
300 DGBQRZ OYHR WHP LQP XP I XQAQ) WIEB/ XQEHMH3HMRY) XQAQ) 5 XGVKDVEHHRIESIHG I RURURBBIGHS LLL DVR \KHP RW
UFHAMDODIRQMIRUDQ. 3HMRQ3MQ \WHIXQAQ) \BLHADMEGP HYSHRHIIH D/CHIGHGLQ



BHAMRD G RWH&RH L  RKUIKHIDG@RYRURZ HINRZ VR DQ | CRAVRUALXP WG/ \KDVRXG UDRIED EHH SHAMG\R FDOH
WHIXQAQ) \BLIHADMICP HYSHHQEIHI RUDQ \KAK SOIQ\R GRS EHBZ D/R \KHP RWHHQAYDODMRQEM LY GHWHAWHERP ST QRU
DQ (5,6$ $1IIDMKDVIGRXUMHGDQ COELAW \R\KH3%6 & RKHAKDQI RAKHSD P HOWR SUP LXP V DQGWHHDH@R SWP XP SD P HQVZ KIFK
KDYHEHRP HOHWDADHXEOG Y GHWHWHERP S0 QRUIQ (5,6$ $ 1 LADMKDYHY DIHGIQDWDQURNRQUDRIED ONHD \R EHVKEMRAR
BHARD)  RGHURY F R (5,6 DG YL QR3HMRQ3IMOKDVEHWP ICDAGE. WHSDQDP IQUWMDRUKHIR XQ@EHBHARY ~ F
R (5,63 QRUB WH3% & DQGQRHYHMRUALURXP WUIFHKDYRAFXUHE RUH, IMAW\KDWFRX@S UDRIED EHH SHAMG\R FDOVHWHS % & \R LOXNMAM
SIRHEQIVXQEU7IMV,9 R (5,6 R\MP LQDMDQ 3HMRQ3MQ

G DMUASHRWWR HIRK VAKHP HRUDWIDQIHP HOAP DQADMSE. DIRYHOP HQARKHAMDQWHS QWMS6\BMY D ) RIHJQ* RYHOP HMHEHP H
RU$ WD) HP HOW DG Z W URSHRAR HOFK HP SR HHEHH IMBDIQP DQEICHE RUFRQUEXWGWR B\ DR YRUIRZ HIRUDD 6XEMADY \WDAVCRV
VEVRAR S QWMS6\BM/QY. D ) RHIQ3MD H A-BWYARXGRMHDWRIED BHH SHAMGRKDYHDO DMUDCH GYHYH( [THW L DQ HP SR HJ
DGHP SR FHARQUBEAMRQVUHNXUHGER @ RUR \WHWP VR Q) ) RHIQ* RYHEP HYSFKHP HRUS WDQIHP HOARUDY ) RIHJIQ3@QKDYHEHD
P DH RU L CsSTAER DFRUHS LQDAFREDAHZ W CRUIP DOCHARXQMY) SUTRNAHY L \WHIDUP DINHAYDOHR WHDWHVR HIRK IXQE-G) RIHIQ
3@ WHIHEOW R HIFK LOXUHIRUD ) RIHIQ3 @RI XQEHEWURXI K LQMUDIRH RIWHERRN UWHYHHRXBEQWKHG | RUDD) ) RHIQ3 @R \WIHKHJ
Z DR CARXHE FRQUEXWNRYY LVAKI | LHHMR SURRXUHRUSURYLGH | RAWH CFRUHG BEHH IWREQIDIRYY D/R WHEBMQ) ' DM Z W UHSHRAAR DD
PXUHANDQG I RP HUSDWASDRQVIQWHK ) RIHIQ3@QOAFRAEQ) R\KHCRXDUDCDWAKP SWRQY DG YBOONRYY P RIBHFH® XVHGWR CFFRXQWVRINEK
REQI DRV LQ AR EDRHZ W CESTHEGIIHHIDD CHA-BWS CHFRXQIMY SUCHSBY DG UL HIK) RHIQ3 @R UANULHG R BEH U IMMBHG KDY BHHD
U IMIMHG DG KDV BHHQ P DIQBCHG LQIRRGMBACQY) Z LW CESTFCEGI U XOMY  DAKRIMHY/

H $VR WHE&RIQ' DM RYURIRZ HIV DGRYURIRZ HIZ LOFH XMQ) SDODXHV ZLMOQWHP HIQQI R 6HAMRRD R (5,6$

RURKHZ MH R RHRUP RUHY4HCH B @IQY/Z LW URSHRAR KK YRURZ HJVHMDFHIQR. SOMASDIROLQ DEP LOWDNRQR DG SHIRP DFHR
WH/ ROQ/ WH/ HWYR & BEVWKHERP P W HOVRAKLYS JUHP HOV

6HANRQ 5 HHYHG@
6HARQ 0 DJIOS HIXDNRY/ . QMM HY&RP S $ FW

D 1RYRUWZHIVHIDHGRIZ IGHYIDIH SWHSOD RUDVRHR WP SRMIQAZRRWY LODQ EXMHAWRUH WG FUHAWRU
SAERH/IQYIRDARQR 5 HIXDNRQ8 IMXHGE \WWH) 5%

E 7KH&RP SIQ VQRADQGLYQRATXULHG\R EHUI MG DVDD LOYHAR HOVRP SDQ. XQGHH, QYHKR HV&RP SDQ $ PR

6HANRY ' VFRKUH 1 RUHSRW LCDGADOXBAP HQAVFHWIFDMRURKHILQ RUP DNRQIXUNKHG Z KHKHIQZ UMY RURDD B\ RURQEHKDD
R DQ YRURZ HAR\WHS GP LQVDAYHS JHNRUDD / HIGHULQ FRQGHANRDZ LW \WHWIQLRAIRQY/ FRQM SDAGKHIE, DOGWHQHIRIDAROR \KLY
$ JUHP HQNWRUGHIYHHG KHIXKQEHURUXQEHUD RKMHY RDQ' RAXP HOMQHIFK FDVH DvP RAIHGRAKSSBP HQMGE. RKHILQ RUP DERQ\R I XUNKHG
FRQEICHSDVR \KHEM\KAK U-SRWMBAP HOAFHWLFDM LQRUP DR P RA LFDNRQRNXSSOP HOAZ DARIXUIKHS Z KHQVBNHDDVDZ KRBIDQG
VRIHAHUZ W WH&RP SDQ V6( & ILOQJV DQ P DMIDCP IMXBAP HYWR | CRVRURP IW\R WMDY, P DMUDC CRACHAHADY \R P DNHWH\WEAP HOMKHHO
IQWHQIKWR \KHFLUPXP WBFH/XQEHUZ KIFK \WH Z HIHP DEH GRAP DALIDD P \MBDAQY




DAKHWP H SIRMGHS\WDAZ W UASHAMR SURMAMG  LCDGADOQ RP DIRQ Ll D) WH&RP SIQ UBUHHVRID WDKK LQ RIP DIRQZ DVSUHEDHGLQ
JRRG| DK EDHGXSRQDAKP SWRQY/EHINHGE, \WHERP SDQ \R EHU-DRCEGI DARHWP HIWEHQ) XQGEHINRRG DQG DI UHHE\WDAKH | LDGADOSUIRWRIRYY
DOGRKHUIRZ DG GR\Q) WEMP HOVDHQRAD I XOUIQMAR | LQDIADCSHIRP DFH CRXMDOWAXAOVP D Gl HMIQULEDQ® |URP \KFK SURWIRIRQ/RURKHU
|RZ DB GRAQ) WIAP HQVDQG\KAK Gl HIHAHVP D EHP DMIDDS$ VR WHEGMQ) ' DM \R\WHNJZ GGIHR \WH&RP SDQ DOG\RBD \RWHH WADQ
YRIRZ HUTXD LH/D/D GIDCHUW  FXWRP HUXQEHAKHIAHH LADCR Z GHYKLS 5 HIXIMRY \KHLQ RP DIRQLGFOGHELOWHIAHH LADCR Z GHIKLS
&HWIFDIRY/SIRNGGE DY %RURZ HJRQRUSURMRWHEGMQ) ' DMRDQ / HIGULQFRQGHANROZ LW \KLY/$ JUHHP HONAMIKH DQG FRUHRNQ DD
RS

6HANRQ 5 HHYHG@

6HANRQ 5 HHYHG@

BHANRD 5 HBUAHOBIROY/DAR) RIHIQ2 EDIRY ( DFKR \WH&RP SDQ DOGHIK ) RMIQ2 EQI RUBHSURHIVDQG Z DUDQNMR \WH
$ P LQVADIYHS JHONDQGWH/ HIGHY KDV

D 6XK)RHIQ2 EQRIV\XBEWAWMR AYICDQGHRP P HIADD [ VZ MW UASHRWR LW REQ) DINRQV XQEHMLY$ JUHHP HOADQGWHRKHY RID
" RRXP HOVWRZ KIFK IWVDSDWY  FRBRHD DARVK) RHJIQ2 EQIRUWH _$ SSTHEG]) RHIQ2 EDJRJ RRP HOV  DIGWHH HROAMRQ
GHYHY DGSHIRP DAHR W) RIHJIQ2 EQIRUR \WHS$ SSTHE®!) RIHJIQ2 EDIRJ RRXP HOVARQWYAM DG Z LOFRQMAM SUYDM DG
FRP P HA DDAV DG (RABXETF RUJRYHOP HQBCDRW 1 HWHIVXKRK) RIHJQ2 EQJRUWRUDQD R WSURSHW KDYDQ P P XQW I URP MUMARNROR
DR ARXWRUIURP DR G DOBURAHW Z KHEHMURXI K VHYFHRUCRWAH DABRKP HQABURMR MG P HQAMDNEIFKP HQAMQOGR H HRANRQ H HRXAWWRQRU
RKHZ MH XQG-UWH@Z VR WHMUMGRNRQLQZ KIFK VWHK) RHJIQ2 EQIRUVRJIDY] HE0QGH MY LOUASHRAR LW REDI DINRQY XQEHMH
$ SSTHEG) RHIQ2 EDIRU RREXP HQV

E  7KH$ SSIFCE®) RILIQ2 EDJRU RAXP HQVDHIQSUIRSHUBIDORP XQGHMH/ IZ VR WHMUMARIRQIQZ KIFK KK ) RILIQ2 EDIRJ
LVRUDQ] H30QGH MY | RAKHHI RUAHP HQAWHIR DIDQWAAKAK ) RILIQ2 EQJRUXQEHMH/ [Z VR \KFK MUMGRNRY DGR HXUHWHGI DOW
YDIAW HY RUAHELOW SURIMY RUDGP MWELQW LORMGHIHR \WHS$ SSTFCEG!) RILIQ2 ERIRJ RAXP HQV , VWY CRWHAHWDY VR HOKUH\KH
GIDOV YDIAW HIRFHEON SURIM RUDER IWELON LQHIGHIFHR WHS$ SSTFTE®) RIMIQ2 EDIRU. RAXP HQVKDAKHS SSTOFCE®H) RILIQ
2 EDRJ RAXP HQVEHILOG UIIMAMMGRUBFREGHGZ W RUH HAXMGRUGRIL HSEHRH DQ FRAYVRURKHUDAKRIM LOWHMUMGRIRQLQZ KIFK
\KFK) RILJQ2 EQIRUVRIDY] HDQGH LMY RAKDAIQ U MADIRQ RO HRUMEP S RMP LY EHSDGRQRUIQUASHRANR WHS SSTFCE®
) RLIQ2 EDJRU RAXP HQVRUDQ RKHJGRAXP HOMVH AFBWRU L D \WAK 1) BIMADIRY WFRAEQ) H HRXANRQRUGREL] DNRQDYKDVEHD
P DEHRULY QRATXUHG\R EHP DEHXQMDAHS SSIFTEGY) RILIQ2 EWRJ RAXP HVWRUDD RAHJUGRAXP HYWMWA\RXIKWR EHHI RIAHG DQG LL DQ
FKOUHRAY DVKDVEHHQWP HY SOG

F 7KHHYV@QRW GM P SRWSW I1HH DAVARP HQNRURKHIIRYHOP HQBORKDUH RUDQ. G-GANRQRUZ MWKRTGQ) 1P SRHGE D)
* RYHIP HQBCH XWWRUIMY LORUR \WHMUMVG RNRQLQZ KIFK MWK ) RIHIQ2 ERJRUVRJIDY] H50QGH MY HWHU L RQRUBL YIHR WHH HRAWRQ
RUGHDYHY R \WH$ SSTRCE®T) RHJIQ2 EQURJ ReXP HQWV H AF-BWRUBQ 2 \WHURRQUHRANRQ 70 HY RU LL RQDBQ SO P HOWMREHP DEHE MK
) RIHJQ2 EQIRUSXUXDQAR\WHS SSTFCE®) RHJIQ2 ERIRJ ReXP HQV H AF-BWQHIFK FDH DvKDYEHHQAVFRHS\RWHS GP LOMDRYHS JHQWV

G 7KHH HRANRQ GHIVHY DQGSHIRP DFHR WH$ SSIFCEG!) RILIQ2 EDIRJ RAXP HQVH HRXMGE! \WAK) RILIQ2 EQJRUDH XQa-U
DQ CSSOFCE®H RILIQH FKOQIHARQRO




UBIXDIRY/R WHMUMGRIROLOZ KIFK \KAK ) RIMIQ2 EQJRULYVRUJIDQ] H3OQGH MY QRAKEMAMR D). QRIVIFDARQRUDAKRU] DIRQH A-BW
L \XFK DVKDYHEHHQP DEHRURRBICHS RU L \IXFK D/ FDQCRNEHP DEHRURRRIGHS XQICDMACDM SIRNGGWDNIQ CRIVFDARYRUDAKR] DARY
GHAUBHGLOFDAH 1L \KDTEHP DCHRURBVIICHS DARRQ DV UHDRIED SUTRNFE®D]

BHARD  _$QNERIXSIRY/ [ VDOGEDRANRYY 7 KH&RP SO KDVLP SBP HME DQG P DIQEQVIQH | HAGRIFLHYDQG SURFHXU BHDRIED
GLIQHG\R SURP RiMDQG CAKLHYHARP SCDGFHLQDOP DMIDOHSHWE, WHERP SI) IWEXEMADUH/DG R\KHERP SIQ VNGRZ GEJH \WHUUAGHRARH
QURRY RILFHYDGH SR H/Z IW$ Q&R IXSIRY/ [¥ VDG DSSIFCEGI6 DGRIRY 7KH&RP SIQ IW6XEMADUH/DG \RWHNIRZ GGIHR \WH
&RP S WHUUHRSHAMWHRIILFHY HP SR HVDQGQUHRARY DHIQFRP SIDIFHZ LW $ QIV&RUXSWRY/ [ VDG CESTFCEGI6 DGANRQ/LQDTP DMIDD
WASHFW 1RHR D WHE&RP SIQ DQ 6XEMADY RURWHNGRZ GGIHR \WH&RP SDQ ROKFK 6XEMADY D) R \WHURSHRNWHAUWRARY RILFHYRU
HP SR HV RU E \RWHNRZ GGIHR WH&RP S D) DJHQAR WH&RP SDQ RUDQ 6XEMADNY \KDAZ LOIANQDD FOSCAW LOFRQGHANRDZ W RU
EHHIWURP WHFUHAWIA.QN BABEQKHGKHIE  LVDDAMRGHG3HIRY 7KHWMP VR \MY6HANRD — DHEMPAMRGHARD  H

6HANRQ $ [1HAKMG) LA DD QUKD 1 RYRURZ HIVDR$ 11HAMS) LDOA DD QAMANR)

6HANRQ ' RPIAIDNRY &HIHR 0 DOQ, QMY

D (OKYRIKZ HIGRBRDMERURJIDY] HELQD( XURSHIR8 QRMUMNG RNRQ UHBURHVDQG Z DUDQWR\KH/ HIGHY WDMWVAHOAHR
P DQLQMAHWVD/\KDAMP VXHELO$ WIF®B1 R \WH, QROHR 5 HXDIRQ LVIQIWMUMGRNRQR LARBRIDNRQ BOG WDV QR RAMEDWKP HOWVDY
\KDAMP LVXVHGLQ$ WIFB1 R \WH, QROHRA 5HXDIRQ QDY RKHUMUMNGRNRY ( 0FK8 ./ RDQ3DW LFRERIDMGRURJDY] HELQ
(QOGDLEG: DBVWBHWHINVDYGZ DUDQNMR\KH/ HEHYWDAWHRHR P DOQLOMAWDKDAMP LV XVHGLQ$ WIF® R \WH, QROHRA
SHXOIRY WVIQ( Q@QGDYG: DBVDGIVKDY(RFMEBEQKP HOVD/\KDAMP LVXVHGLO$ WIFB R \WH, QROHR 5 HIXDANRY QDY RKHJ
MUMGRNRQ

E ,QWHFDHR D/ X HPERAJ / ROQ3DW L IWRP SOHVIQDTP DAUDOASHRANZ 1\ DGIDOHNXUP HOVR \KH/ X HP ERXAU @ R
0D DVCP HYG-G WWDAEQ) WHGRP IAADIRQR FRP SDQHY DQG LU IWKHIGR I LFH DGEP LQVADIRQFHD®! DQGWHSDFHR IWH I HARYH
P DEIHP HQW JHGHAUHRANRQH I HARYH DUHEGDMSDAHSOFHR IWUHIMMBGRILFH W JHWBMELLH 1Q/ X HP ERXU DQG | RMHSXERH/R

WH, QRYHR 5 HIXDIRQ IWFHMHR P DQLOMBAV FHOWHG/IQ@IWSUCASDY  LVEFDMEDAKHSOFHR IWUWHIMMGRILIFH [ JH
BMBLLH 1Q/ X[ HP ERXJ

6HANRQ : RIW&RXCHO

(DK’ XK/ ROQ3DW KDY \R\WHH WQACSSTFCE®! D QRIVIHGOQ FRP SHMWZ RINVFRXGRO RQGH.QHP LQIMIDG R IWULIKVWR DBYVHXQGHMH
: RIW&RXGAYS FW: HARS GHRIGHGPLQIMDGD  E JLYHQWD/Z RIWARXGAOKHRSSRWMQW \R DGYMH DG F RABIGHE XGARQGMRDOSRMYH
DOYFHIURP \KDZ RN FRXGAOLQUADMRQ\R \WHHQWN LOR DG SHIRWP DFHR \WHWIQLRIRQ/FRQMP SDAMGE, WH/ R’ RRXP HQV



$57,&/ ( 9,
$)),50$7,9( &29(1$176

2 QWHEBMQ) ' DMDQG\KHIHIWUXQIDKH) CAOW 7HP LCDIRY' DM \WHE&RP SDQ \KDID DQG\KDD H A-SWOQWWHFDHR \WHFRYHIDOMHNVR W
IQBHANRY DG FDAHHIKG6XEMADY \R

6HANRY ) LDCADOB\BAP HONV ' HIYHAR WHS GP LQVDIYHS JHVZ KR\KDTBURP SW | XK DARS, \RHIFK/ HIGU LQIRP DGGHEO
WDRIED \DM AR \RWHS GP LQDIYHS JHIADQGWHS HIXUHG/ HOGHY

D D/\RRQDVP DEHSXEIFO DYDOEG BPWOQDY HHOAZ WO @ VOWIMWHHGR HRKITMWADO HIUR WH&ERP SO RU L HWIHJ
@ VOWMWHEOMUHNXUHG R EHILGGZ WWHG( & SXWXOQAMRGHANRY R \WWHEHRXUMAY( [ FKDQIHS PADWWUIINQ) HIHFAARDQ H \MMRQRU
CGHHUDCEHIRGSHP IWHGE WH6E( & [URP WP HVRWP H - DRRQRICDMG EDDCAHWKHIAR WHERP SO0 DG LIWEXEMADUH/D/DAHHEGR XK
1MABO: HOU DG \WH UHDMWG FRORIEDMG WP HOWR LCARP HRURSHIDNRQY WKDUHKRTGHY HIXW DIGFDK T GZ VI RIVAK | VA0, HOUVANEY 1R
LOHIAK FDHLQARP SDUDAYHI RP \WHI LIXUHY I ROWH SUIRXV | VADO HBU BEQ UHDVRDE®! GABICDQG SHEDHGIQCAFREFHZ K> $$3 KK
FROROCDME WIARMP HOWR EHDXGWG DG CHARP SDQHGER. DUHBRWIQGRIIQROR D5 HIMMMHG3XETF $ FFRXQIY ) LLP R (DIRDD BWHRIQ] HG
MBEQ) Z KIFK WHBRWIG RSIQROVKDUEH SUHSDUHE LQ CFHFREAHZ MW IHHDD CFR-BWS DXAWY) WEDUB/ DG CESTHER 6 HIXUMWY/ 7 VDG
VKDODCRAEHVEVRAWR DD JRCQ) FARAHO  RUANH XD LFDNRQRUH A-BWRQRUDRD. TXDM LIFDNRQRUH AFBWRQDVRWHVFRSHR \KFK DXGWDG

E  D/ARRQD/P DEHSXEIFO DDMEG EXNQDQ HYHIZ WO @D VONMAMHHIGR HIFK R WHI LLXAKUHHI VFDODXOUMYR  HIFK | VFDD
\HUR WHERP IR RULL AU @D VOMMHEOMUHNXUHG\R EHI LOGZ LW\KHG( & SXUMXOQARGHAMRD R \WHEHRXUMY( [ FKOQIHS FW
DMLY HIHAARDQ H \WMRQRUGH HUDCSHIRG SHP IWHGE, \WWH6B( & [URP WP HVRWP H  DRRQRICDMG EDDFH\KHHR \WH&RP SDQ DQG
LW6 XEMGDUH/D/DARHHIGR \XFK | NFDOTXDUWAL DQGWH UHIDMG FRQRICDMEWIAP HQVR LGFRP HRURSHIDIRQY \KDUWHKRTHY HIXW DQGFDK
1 BZ VI RIVKEK | MDOTXOWMUDQG | RAWHSRWROR WHE&RP SO VI MVADO, HOWKHRHOGHS VMG | R LQHDRK FDHLQFRP SODIYHIRP \KHILIXUH/
I RAKHFRUASROEQ) | VFDODXOWAUR \WHSURYLRXV VFDO, HOUDQGWHARIHSRQAQ) SRMRQR \WHSUHYLRXVI VDO, HU DOIQUDRIEGIGHNO
\IKFK FRORICDMS WIAP HOMR EHFHWIHGE. D) LGDGADCR | LFHUDVI DUL® SHHIMY WHI LODGADCFRQAMRY URXOVR RSHIDARYY \KDBHKRTHY
HIXW DQGFDK | BZ VR WH&RP SDQ DQGIWGXEMQDUHIQEFFREGFHZ W $$ 3 \XEMPNRQD \R QRIP DO HIUHG DXGWIEWWR HQIVDQGWH
EHFHR IRRGRM/

$VRIQ 1QRP DNRQARQEIHSLQP DMIDY I XUMKHE SXYUXOQWR 6 HANRD E WHERP S \KDORAEHVFEOUDMY UHDAUHG R XK KK
1Q RP DARQXQGH6 HANRD D RBHANRD E

6HANRY &HWIFDM/ 2 \WHJ.QRP DIRY ' HIYHMR\KHS$ GP LOVADAYHS JHOADQGHIRK / HGU IQIRP DOGCGHBIOHDRIED \DVRRY R
WHS GP LQUADIYHS JHONDQGWHS HIXULHG/ HOGHY

D FRPUHW® Z WWHGHDYHY R \WHI LCDOADOXMP HOVUHHWGWRIQ6HARYY D DG E DGXO FRP SBIMS&RP SIDHH
S&HWIFDMMICHSE D) LCDAD 1IFHJ Z KIFK & RP STBRH & HMWLFDM VKDL GFXGH | LGP DOFRYH BONADBXONRQY | RMHSHIRG FRYHIHG R\
YK &RP SIDFH&HIWIFDM DG GARBY U DAEQ) WHIP RXQAR D), QGBI HVH FOG-GIRP &RQRIEDMS7RED  HEWQ\WWHFDBXDWRQR
XA 1 LDCADCARYH DOV SXAVXCOAR WHSURYDR LOWHAH LQWROR &RORIDMS7RAD HEW




E SRR SW D\MMH\CP HOWHDYDME®! FRSIHVR HOFK DOQXCOUHRWWSUR \ RUILCDGADOWEM HARURKHU-ER WRUFRP P XQFDARQVHQV
RWHWEANRTHYR \WH&RP SDQ DQGFRSIHY/R  DIDQOXED UHI XU SHIRAF DOG\GHADOUHSRW DG UH DNRQ WIAP HONVZ KLFK \WH&:RP SDQ)
PD IIGIRUBHUTXUGWR LBIZ DWWHE( & XQEHBHARY  RU G R WHEHRXUMY( [ FKDQIHS AR RUZ W D CONRDOHRXUMY
H FKDQH DGLODY ADHGQRARKHZ IVHUHTXUHG\R EHGHIYHIG\R WHS GP LQVADAYHS JHYBXUXOQNKHAR

F HHYHGE

G SRPSW DYBLODY HHZ MQILYHYSMGHY D VOWUWFHSWHIR B\ DQ %RURZ HRUDQ 6XEMADY FRSIH/R HIFK QRIFHRU

RNHUFRUASRIGHIFHUFHYHG I RP WH6E( & RUFRP SIIEGIDIHA 1QDQ CSSIFEGICRYS 6 MUMVARNRY FRFHQQ) D) LOHIMDIRQRU
SRMEGIQMAMDIRQE. \XFK DJHR WIDEQ | LDEADIRIRKHIRSHDIRDOHKXIVR D) YRURZ HRUDQ 6XBMADY DG

H SRPSE L WWKDOEAWRDOQRP DIRQUHIDAEQ \WHEMHW 1 LCDADIRUARSRDMOI QYR WH&RP SIQ RUDQ 6XEMADY RU
FRP SCDCAHZ I WHWWP VR WH/ RO RRXP HQWV D/WHS$ GP LQVADRYHS JHONRUDY / HIGHUP D TURP WP HVR WP HUHDWRQE® UHIXWADG
L 1QRP DNRQDGERRXP HQBNRQUDRIED UHIXMMEE \WHS GP LAVADRYHS JHONRUDY / HIGHUIRUSXUBRH/R FRP STDCRHZ W CESTHE®!
NIRZ \ RAURPXMRP HJ DOGOQIVP RH OXQEHIQ) X®V DG BHIXDINRYY LFXAQ) WH3 DUIRVS RADQGWWHYHH LADXR Z CHYKLS 5 HIXDWRQ

" RRXP HQVUHDUWHGWR EHGHYHHG SXWXOQAMRGHANRD D RUE RBHANRD B WRWHH WA VXK GRRXP HQVDHICRXGGLO
P DMIDYRKHZ VHILBGZ MW WKHGE( & P D BEHGHOYHHSHBRURQADD DGU VR GHIYHIHG WKDOEHGHP H5W KDYHEHHQGHYHHGRQWH@M L RQ
ZKIFEKWH&RP S SRIWVXRK GRRXP HQV RUSURYIGDOON WHHR RQWHERP S0 VZ HEVMWMRQWH, QM CHADAKHZ HEVAM DEEUHW QWG RQ6 FKHX®H
— RULL RRZKIFK\XAK GRRXP HQVDUHSRUIMG RQWH&RP DR VEHKDD RQOQ), QMCHARULQADCHAZ HAVW L DR \RZ KIFK HFK /- HAHUDQG\WWH
$ P LIQWDAYHS JHMDYHIFRAW Z KHKHUDARP P HADOWILG SO Z HAVWRUZ KHKRHASRQRBGER \WHS &P LQVDYHS JHOV - ([ AFBWRUK
&RP SID(AH&HWIFDMY WH$ GP LOMADRYHS JHNKDOKDYH QR REQI DNRQWR UHDAAHGHIYHY RAMRP DQEIQFRIHVR \WHGRRXP HQWVUH HUHG W
OERYH DGLODY HYHWKDOKDYHQR BASRQUELOW W P RMRUFRP STOOAHE \WH&RP SDQ Z DR \MAK UHDAWRUGHDYHY  DQGHIRK/ HGHMKDOEH
VRBD URESRMEM T RUHNXAIY) GHIYHY \RIVWRUP DQMAQQ) IWARSIHVR MK GRRXP HOV

( K YRUIRZ HKHH CANGRZ GEHAWDAD WH$ GP LQVDRYHS JHADQG RWHS WUDQIHYP D EXWKDORNAHREQIDMG\R P DNHDYDMEGIR
\WH/ HGAYDGWH/ &, WXHYP DMUIDY QG RUGQ RP DIRQSIRVG-GR RURQBHKDOD R MK URUWRZ HIKHIXQGU FRBARMHD  YRUIRZ HI0 DMIDY
B SR \WHYRWRZ HJO DMIDYRQ, QAD LONV 6\ QGAIN &®D3 DURUDVEMERNDD P IOUHBRNRQF WDQP DMROY WP \WH SOMWRP DG
E FHIMOR WH/ HGHYPD EH SEFMGH / HGHY LH / HGHYWDAR QRAZ DK R UHFHYHP DIMUDOIRQ SXETF LQ RP DINRQZ W URSHRAR DO
YRURZ HIRUWMVHRXUMHWY HIFK D 3XETE/ HGH)  ( DK YRURZ HUKHIR DJUH\KDMZ LOXVHARP P HADD BWDWREIEGIHIRWAR LGN \KDV
SRWROR \WHYRWRZ HJO DMIDYWDAP D BHAMMEXWGWR\WH3XEDF / HIGHYDQGWDNVZ  DDMAK YRURZ HJO DMIDY\KDOEHRRO® DG
FROSPARAO PONG 38% ,& ZKIFK DADPLQP XP \KDOP HRQWDMWHZ RG 38 9% ,& WKOODSSHUSURP LIGHOW® ROWHILWWEDIHWHIR [ B
P ONQ %RUIRZ HJO DMIDY 389% ,& WHYRUIRZ HY\WKDUEHGHP H5W KDYHDAKRU] HS\WHS GP LOVDRHS JHOMKHS WDQIHY WH/ & , WXHY/
DRGWH/ HEHY WDKK YRUIRZ HJO DMUIDY DY (RVRQEIQQ) DR P DMUDORQ SXETF LQRP DARQ DIKRXIK WP D BEHVHUMYH DQG SURSUHMY
Z I UASHRAR \RHYRWRZ HY RAMHUURSHRRMHVHRXUMAY | RUSKUERAYRE 8 QANMG 6MBWY) HEHIDCDOG WM VHRXUMFV @Y V- SR GHE\KDAWR\KHH WOV
VK YRUWRZ HJ0 DMIDY FRQAYWM, Q RP DNRQ \WH \KDOEHWHOMSDAHNVRWIIQ6HRANRD — \ DODVRWRZ HJ0 DMIDYP DINHG 389% ,& DH
SHIP WG R EHP DEHDYDOEG WURXIK DSRWROR  \WH



3OMRP GAIQ@DAMS 3XEIF6IGH,QRPDIRY DG | WHS G° LQWADIYHS JHADQGWHS UDQIHY\KDOEHHQIVBG\R WHNIQ. %RURZ HJO DMUDY KDV
DHQRWP DING 38% ,& DVEHQ) MIEGIRQD |RUSRAY RODSRWROR WH3MIRP (RAGALIDAS 3XEIF61GH, QRIPDIRY  ( CRK 3XETF/ HGU
\KDDGHL DMRHRUP RH3HIRQAR UM DQGUASRIG\R QRO 38 % , & YRURZ HJO DMIDY 1 REMWMBRAQ) WHIRMRQ) (RYRURZ HANKDOGEH
XQEUDQ REQIDNRQWR P DIN\WHYRIRZ HJO DMIDY 38 % ,&

6HANRY 1 R 3URP S DWUD5 HERQME®I2 [1IFHUR \WHERP SO REIQVIFMOIONGRZ GGIHWHIR QR \KH$ GP LQVDAYHS JHQWV
IRUGHIYHY \RHIK/ HG-U R

D WHRFPUHFAR Q) ' HDQV

E DQ P DWWDMKD/UAXGRIFRXG WDRIED EHH SHAMG\R UAXOWQDO DMIDDS GHYH( || HFAMGQFOGQ) L BWRK RU
QRQSHJRP DFHR RUDQ GH DXOXQEHJ D&RIAXDC? EQIDIRQR WH&ERP SDQ RUDQ. 6XBEMGADY WDMKDYUAXKEMG RUFRXG WHDRIED EH
H SHAMG\R URXOVQDO DAMIDCS GYHYH( [THAW LL D) GVSXM QM DR LQHKMDIRY SURFHHAQ) RVKVSHMRQEHE HOWHE&RP SO RUDQ
6XEMADY DYDY * RYHIP HYWDS XKRUMY \KDWKDY BAXOAG RUFRXG BDRIED EHH SHAMG\R UAXOVQDO DALIDSS GYHYH( 11THAVRU LLL \KH
FRPPHAP HOWR RUDQ P DMIDOGHYHERSP HOAD DY OMDIRQRUSIRAHHAQ) D HAMY \WHERP SDQ RUDQ 6XEMADY  LGFOGQ) SXUKOQAR

DR CESTAE®( QYLRP HRBD 7 V \KDKRDY WNAXEMS RUHDRIIED FRX@EHH SHAMGWR UNXOVQDO DMUIDOH GYHYH( [1THRW
F WHRFPUHFAHR Q) (5,6$ ( YHOAKRDAYUWDWRIEDO NHY W UHXAVQDICHOW | RUDYRWRZ HIQDQOP RXQAQH AHXVR \WWH
7KUAKRGBS P RQV

G DQ P DMIDOFKDYHLIQOAFRXQMY SRIAH/RUILCDIADOFERWY SIRNH/E WH&RP SDQ RUDQ 6XEMADY DG
H DQ DQRXEPHYR 0 RRA V6 3RU)MKR DQ FKOQHIQD' HEVG DY)

(- OFK QRIFH SXUADQAR KLY 6 HRNRQWKDOEHDHFRP SOQHGE. DWRWP HQAR D5 HERQUE®I2 | IFHUR WHERP 30 VAN | RW GHMOYR \WH
RAPAUHIFH UH HUHS VR \WHIHOQ DG WA Z KDAZRNRQWH & RP SR KDVAINHQ DG SURSRHARMENHZ W UASHRAKHHAR (| DFK QRIFH SXUAOAR
6HANRD D \KDDEHAUEHZ W SDMFXOUMY DY DG OOBRYIMRVR WWYV$ JUHP HOADQGOQ) RHY R RAEXP HOAMKDAKDYHEHHQBUHIRHG

6HANRQ SBDPHOR 70 H/ 3D QVKDJHRURKHZ DMHVDNN DYWHMEP H\KDOEHRP HGHDQGSD CEM EWMPAR DR JUIFHSHIRGY RU
EH RIHWH\CP H\VKDTEHRP HGHIONHQADDN CCHOMY DVHWP HOVDQGJRYHIP HORCAKDL HY RUBKLHY XSRQWRULW SURSHIWY RUDWHN XQBW
D WHVCP HDHEHQ FROMAMSGLQIRRGI W B DCESURSUDM SUIRAHHAQIVA@IH® FRQGAWMS DG DAHDDM UAVHYHY LQDAFREDRHZ W $$ 3 DH
EHQ PDOQMAOHGE WHERP D) RIVAK6XEMADY RU E WHIDOUHW SD QAVRKDUIHRURKHZ DMHD \WRHVOP HFRX@G QRAUDRIED BEHH SHRAMG
LAAGVGODm RUQWHDRIIJUWHIDM \RKDYHDO DMUDOS GYHYH( [THAW

6HARQ SUMYDIROR ([ IMMFH (W

D 3UAHYH UHHZ DGP DQMOQLQIX® RFHDGH | HHMWV®GI DCH IMMIFHDQGIRRGMEAQ) RUHDAYDBOQAIMY L DY XQAHMH/ 2V
R \WHMUWARNROR IWRJ O] DNRQH A-BWL LQDWIQLRNRQSHP MMGE _6HRNRD DG L IQWHFDHR DEXEMADY WDV QRADYRURZ HJ
Z KHHWHI DOUHWR QR \R FRXG (RMQEYIGOD RUQWHDRIJWH DM BDWRIE® BHH SHAMSWKDYHDO DMUDOS GYHYH( [THAW



E  70NHDOUDRIEGICANRQW P DQEQDUUIKW SUYIGIHY SHIP W QRHQA/DQG! DGR/ QHHADY RUGRUIEGILQ\WHCQRIP 0O
FRGAR IWBMGHW H AF-BWL LOWHFDHR DWIQOANRQSHP IWGE 6HAMRD  RU LL \R\KHH \WOARDVOIOUH\R GR\R FRXG RW
WDRIED EHH SHAMG\RKDYHDO DALIDDS GYHYH( [1HAW

6HURQ 0 DOMIXFHR 3URSHWY

D 0 DQNQ SHHYHDIGSRMVWITR WSRSHWA/DQGHXSP HOAGHHADY [QWHRSHDARQR IWBXMHNVIQIRRGZ RINGQ) REUDIG
FROGWR) RAE@Y Z HIUDQG\WIUH F-BWG H A-BAZ KHIHWKHI DOUHWR GR\R FRXG QRADREIE® EHH SHAMGVRKDYHDO DIMUDCH GYHYH( 11HAW

E O DNHDDOHHAODY WSO WHINR DG UHHZ DY DG UWHSORHP HOMWHIR H F-BWZ KHHWHI DOUH R CR VR FRX@G (RAHDRIED EH
H SHAMGWRKDYHDO DMUDCH GYHYH( [THRW

6HANRQ 0 DOMIXAHR  QXUIDCHH 0 DQEIQZ W | LADIADD VRXQG DG UHSXWEER! LOUWUDIAHFRP SDQHYQRVS | LADMYR \WHE&RP SDQ
LQXUDRHZ WK UASHRAR LW SURSHINAY DG EXMCHW DI OWBRW RUADP VHR WHNLQGY PXMRP DUO 1OXUHEDIDOMA  3HYRQVHIDIHGLQWHMP HRU
MP LOUBXMHN LOWHMP HIHHIDCDWD R VXK WSHY DG LQVXAK OP RXQVDY DUHPXWRP DUO  FOUHG XQGHMP LOUAURXP WIHHVE MK RKHJ

SHIRQYY

6HANRQ &RP SIDCAHZ W/ 7V

D &RP SO IQDEP DMIDOHSHANZ W WHUHNXUAP HQVR DO [7 VDG DOREHY Z UW LOWGRIRQYDQG GHAUHHY DESTFEGIR VR AR LW
BEXMGHWRUSURSHW H AHBWOQ\KAK LOXNFHVIQZ KIFK. L \KFK UATXLUAP HWR / ¥ RUR(GHU Z UMQUQRNRQRUGHFUHHLY EHQ) FRQMAMGIQJRRG
IDWE DESURSUDMSURFHEQIVAMIHI® FRGAM RU L WHIDOUHR ARP SO WHIHZ W FRXG QRAHDREIED EHH SHAMSVRKDYHDO DAMIDD
$ GHYH( I1HW

E 6XEVWPWRGHARD  H PDQEQLOHIHAIGEHI RFHSRIFH/DG SURFHEXUAYZ KIFK DHGHLI QGHG\R SURP RMDQG CAKLHYH
FRP SCDGFHLQDOP DMIDOASHWE, WHERP SI) IWEXEMADUH/DG R\KHERP SIQ VNGRZ GGJH WHURSHRYHGUARY R LIFHYDIG
HP SR HVZ W $ QIV&RUXSINRY/ [ /DG CESIFTE®I6 DRNRY/

F( QXHWDVL QR8. / RDR3DOW \KDOCER Q) \WQ) \R FKBQIHWHEFDNRQR  WHRHHR P DQLQMIWVD/AKDAMP LV XHELQ$ WIFB1
R \WH, QROHR 5HXDIRQ |URP ( Q@QG0RG: DBV 06 L QRYRUWRZ HMKDOFKDQIHIWUWMGHFHIRUDD \Bf SXUERHY

6HANRQ YERNWVDIG5 HRG/ 0 DQMOQSIRSHUERR\WVR UHRGDYG CHFRXQMOQZ KIFK I X@WKH DG FRUIHRWHQNRY LQDOP DMIDOASHRNVIOQ
FRARP W Z W* $$3 RUDCSSTHEGI GRDOWNEIEGY FRQIMMM® CESTHG\WKDOEHP DGHR DUP DMUDO LCDGABONDQVRNRQY DG P DMLY LOYRNQY) \WH
DWHVDGBEMHNVR WHERP SDQ DIGHIK 6 XEMADY \BNHQDVDZ KR®A

6HANRQ _QSRAIRDS5 LIKW 3HP MBHBURHRRYHY DQG LQE-SHIG-QARQURRY/R WH$ GP LOMADRYHS JHNDQGHIK /. HIGHAMR YIMWDOG
QSN R IWSURSHWAY \RH OP LCHIWARERIDM | LQDEADCBGRSHDNY UWHR.GY DGP DNHFRSIH/WHIHR RUDEWERVWHIH URP - DGR GVRXW LW
DI DY | LAY DG OFARXQNVZ W IWGUHRRY RILFHY DG LQGE-SHIG-QMSXEDF CHFRXQERQN DODMHH SHOHR WHERP SO DG DAKRK UHDWRIE®!
P H/GAUQ QRIP CEXMHWKRAY DG DVRWRDVP D BHUHDREIED GAMUHG XSRQUDRIEG DEYDFHQRIFHWR WHERP S SIRMGHEWDAKRH
[ HGAYZ LOFRQGANAKAK BNV RUYIMW DG LQSHRIRQVWKURXI K \WH$ GP LQVADRYHS JHNXAK \WWDMOQWHEVHFHR DQ( YHOAR ' H DXQWKHH
\KDOEHQR P R RGHVXAK YMWIOG LOSHRNRQ SHA HIU SIRMGHS | XUKH MDA KHD



DQ( YHIWR ' HDXOW MV \WHS GP LQVADAYHS JHIWRUDQ / HGHU RUDQ. R \WHUUASHRARYHU-BUIAHBIYH/RUQE-SHIGHOWRQMRRY PD GRDQ R
\WHIRIHRQ) DAKHH SHOHR \WH&RP SDQ DD \WP HGXUKQY GRUP DEEXMQHWKRXWY DG Z LWRXIGYDIFHQRIAH SURMGHS | XUWKHU \KDAKHLQSHRNRD
WKWR \KH$ G LQRDRYHS JHIADQG\WH/ HIGHY WKDDQRM WG\RDQ LQRP DNRQFRYHIGE! DIRGH  FIHARURKHGI DCSUYLGIHRAR WHH MV
\WHH HFVHR \KAK LOSHRNRQUIKWZ RXG UHDRIED EHH SHAMG\R UAXOVQ YIRDMRQRURKHUEWIRK R DQ LG SOV FRQ LGHIDOWN DI WHHP HQV

6HANRY 8 \HR 3URAHHD/ 8 VH\WHSURAHHB/R \KH&WHEW [ WMRQ/IRU D Z RINGQ) FDSMID FDSMICH SHOAWMUA/ GYIGHIB/ \KDUH
UHBSXURDH CFMXAMMRQ/ DG RKHIIHHICFRSR DMSXUSRA/ QRAQFRQMYHURQR 1R / IZ RUR Q) / RIY' RRXP HQVDIGZ W UASHRAR DQ
YRIRZ Q) WHSURFHHB/R Z KUK \KDOEHXVHG\R SXURKDHRUFD P DULQWEAN Z MMOQWHP HIQQ) R 5 HIXDIRQS R \WH) 5%  \KHCSSUFCE®
YRIRZ H\VKDILFOCHIQWHERP P WG/ ROQ1 RIVHRUHGZ Q) / LGH/ RDQ1 RIFHI RIVKAK %RURZ LQJ \KFK LQ RIP DARQ D/\KDTEHUHNXUHG R
5 HIXDIRY/S DQG; R WH) 5% \RHIEGIWWH/ HIGHYDQG\WHYRURZ HY\R GAMP LGH\WDAKH  DUHLQFRP SODGRHZ LW \KFK 5 HIXDIRY/S DQG;
SIRMIG-G\WDAIY SXUKDHR \WHP DJIQWRANR DQ MKHUZ D/QRABUHFHEGE. RUH | HAMG SXUXOQAR DOXQRIFAMGRIKRIMBIR [HUB \WHE&RP SIQ)
RUDQS$ 1 LIDMR WH&RP SIQ W SXUKDHVKRK MWKHU IVEHQ) XQEHIWRRGWDAMKH&RP SDQ RUDDS 11 LADMR \WH&RP SIQ P D LQUDMGVAXWRYY
Z W UASHAWR DSURSRHG CFTXMMRY Z KHKHURUGQRARIAMGE \XAK DQLWAXHU DQGFRQAP P DMDQ. WDQLRNRQDUMQ) \WHIH URP \KD/ GX®
DSSIRMHGE. WHYRDGR ' IHARYR KK IWKHU L UHLDGAQ) , QB-BMEHWR WH&ERP SDQ H LMY RQWHE@MQ) ' DM LFOQQ) , QG-EWEHN
DUMQY XQEHKH( [ MY &UHEVS JUHP HOADGG LLL WHSD P HAR |HVDQGH SHOFVLGRXUHGLO ARQGHANRO Z LW \KH 7 UDQURNRYY

$57,&/ ( 9,,
1(*$7,9( &29(1$176
2 QWHAMIQ) ' DMDG\WHHIWUXQIMOKH) CAMN 7HP IQDIRY' DM
BHAIRY  / IHYV 7KH&RP SIQ \KDDQRAGRAKDEIVEHP IWIQ 6XEMGNY \R QUHA® RUQEHA® FIHDM LGRXU DX HRUKITHARH LW
DQ / HRXSRQDQ R IWSURSHW DXHVRUUHYHHY Z KHKHUGRZ RZ GHGRUKHMHIWULFTXUHG RKHAWDQ\KHI RWBZ 1Q)
D/ IHYSXUXOQARDY / RIY' RAXP HQWV

E /IHVH MM RQWHEBMQ ' DMDGOMGROBAKHX®  DOGOQ UHIHZ DOYRUH WMRQ/WHIR - SIRVIG-G\RDVL. \KHSURSHW
RHIGWHIE IVQRWKDQIHG LU WHIP RXQVHXUHGRUBHH IMGWHIE IVQRAUGFRUDAG UL WHALHWRUDD ARQMYHQWRE@IRUZ W BAGHRW

WHHR LY QRWVKDQIHG DQG LY DO UHIHZ DORUH WIMRQR \WHREQI DARQAHRXUHG RUBHH MG \WWHIE, LVSHP WHGE, 6HARD G

F/ HVIRAS H/ DAAAP HQV RUJRYH.GP HQBOFAKDU HYRUBYLH/ QR FABHRUZ KUK DIHEHQ) ARQMINGLOJRRG| DMK DQG R
DSSURSUDM SURAHHEQIVADIHM® ARIGEMS Ll DEHDOMUAHYHYZ LW UASHAWKH IR DHP DQBIGHSROWHERRWR \WHCSSTFCEGI3HIRQLO
ODFFREHZ W $$3

G FOUHY ZDWKRAMP HQV P HKDQEY P DMIDE HQV WHSOUP HQVRURKHJONH/ IHYVDUIMQY IQWHRAY FRAHR BXMGHVZ KIFK

DHQRARYHBHIRUDSHIRGR PRHWDD @ VRUZ KIFK DHEHQ) FROMAMGLQJIRRGI DWW DQGE. DESURSUDMSURRHHAQIVAMIH® FRIGAMS
1l DEHDOMUAHYHYZ W UASHRAHHR DUHP DQEICHS ROWHERRNWR \KHOSSTEGI3HYRQLOIFFREFHZ W+ $$ 3



H SBEIH/RUG-BRIWIQWHRAQY FRAUHR BMGHWVIQFRQHAR)Z W Z RIHY FRP SHRDIRQ XQHP SR P HQVQXUDGRHDQGRKHU
\RADOHRXUMNY GILVDNRY RKHAWDODY / LHDLP SRIGE (5,6$

I GBRIWRVHXUHWHSHIRP DFHR BGY WGH FRQUIFW DG DAY RKHIMWD, QG-BWWEHY WAL REQIDNRQY \XUAV DQGDSSHXD
ERQB/ SHIRWP DFHERGY DG REHJREQI DARQVR DANH@MH PG LQOWHRAGMY FRUHR EXMCHY LFOGQ Q) G-BRUWVHRXUQY
UHP EXYYHP HONRED] DRV XQAHUBGIWLY/ R FUHAVWDAER CRAARQWYAM, QG-BWMIHN

J  HDHPHQV WKWR ZD  UARANRY/DQGRAHMP LOUHIFXP BN/ HAMY WDCSURSHW Z KIFK [QWHDIJWIDM DIHQRW
\KEMBQMOQLP RXQMIQEZ KIFK GR QRAQDQ. FDHP DMIDD GHMRVURP \KHYDOHR \WHSURSHW \KEVRARHHR RUP DMIDED LOMIHHZ WK
WHRAQY FRIGAR \WHEMHVR \WHDSSIFEGI3HIRD

K/ HQNVRUIQ MGIP HQVIRMHSD P HOARR P RH QRAARQWNY DQ( YHOR ' HDXOWQEHBHARD K RIWMHRXUQ) CsSHXCRU
RKHNXUAY BRG/ UHDMG R XK MGIP HQV

L/ HO/HRXUQ , QGEWEHNVR WHERP SO RUDD RMHUBXEMADY [RXUMGSXWMOQARGHARD  J  LFOGQ) &DSWNT) H3/ HDHY
DOG6\ QRHIF/ HDH2 EQIDNRYY \R | LDGFHWHOFTXMUWRQRUBGDHR 1] H3RUFDBMICDWHVDQG/ LHQVRQVKFK | L] H3 RUFDEMICDWHVVHRXUQ) DQ)
UH LCDCAQ) RUBSORHP HWR \KAK , QG-EWEHY SIRVMIGHGWWDVL KA/ LHYY REHAKDQWRHVHRXUQ) DO \KAK UH LCDGAQ) RUBHSOR-P HW

, QG-EWEHV \KDTEHFU-DMG \KEEQAD P XARGHRA® Z W WHIFDXAMWRQRIBGDHR KK [ HSRUFCEAMICDRHV LU \IKFK / LHVGRQRADV
DQ WP HHIP® BHUDQ. 3URSHIW RAHAKDQWHSURSHWW [ LQDJRHGE. WK , QB-BMECHW DQG UL \WHIP RXQR , QG-EMEHNVHRXUHG\WHIE, LV
QRNFUDHE

M/ LHQVRQLFFRXQNUHFHYTE®! GDHUHFHYCEGY RMHUSD P HWREDI DR/ QG HIDAG DAHVXEMANR DY 5 HHYCEGY) CHOWR \KH
&RP S RUSHP WGSXUMOQARGHRAIRD K \HAXUQ) REQIDIRY/R WHERP SI) DOGIWGEXEMADUH/IQUASHWR \WKFK 5 HFHYCEGY
) CROW

N/ IH)/RQDAHVR DQ HMWCFTXUGE \WH&RP SDQ RUDQ R IW6XEMADUH/LQDWIQLANRQ SHP WG XQEHMLY$ JUHP HQV
SIRVIG-G\KDNVKK / IHY/DHIQH IMMFHRQWHGEDMR \XFK DFTXMMRQ DG DUHCRAAU-DMG LQ DQIALSDARQ\WH IR

O / IHQNMHRXUQ) 67 05 &RQMPVSHP WRGXQEHGHANRD |,

P DO IQMAXYRAM®IR DOWRUXQEHUD) GDHHOMIGIORE \WHERP SDQ RUDQ RKHUBXEMADY IQWHREAQ@Y FRUHR LW
BXMQHVDQGFRYHIQ RQ® WHDXHMR GDHE

Q 600G/ HOVHECAN 7 UDQVDRNRQYSHP IWHMGE _6HRANRD
R SHWHYHI@
S  SHDMUMRIY 8 && ILIQIVIQUASHRAAR RSHIDIY GDH/

T  ODH QA \KEGDH/RIKEIFHQAY I QAR REHYIQWHR BN FRAHR BXMGHNZ KIFK GRQRAL IQMIHHIQDY P DMIDD
UASHAZ M WHBEXMQHNR \WHERP SDQ ROWH&RP SDQ - DOGLWEXEMGADUH/ \ENHRDVDZ KRB RU L VHRXUHDY , QG-BM3HW DG



U RKHY LH/WDAZ KHOVENHQVRIHAHUZ W \WWHIP RXQAR |, QG-BMIHWIGRXUHGE. WH&RP SIQ VEXEMADUHVXQAHUBHAIRY N
RVERW FHGWHIUDMR L DG L R &RQRIDM1 HVDQYIEGIS WHVIQWHDIJ W DMDADQ WP HRAMBEQ)

6HANRQ 5 HHYHG@

BHANRD . QEEWIHN 7KH&RP SIQ \KDOGR/GHP M) 6XEMADY W QUA® RUQALHA® FUDM LGRXU DRXP HRUK I HARH IWADQ
,QG-BMIHW H AW

D ,QOBWMIHNVXQEHMWH/ RID' RRXP HQWV

E  60BI0YG/ HOHEDAN 7 WQURNRY/IQDQDIJWHDAMIP RXQAR XS \R GUQ WHWP R \KV$ JUHP HMI WHIURWFDK
SIRHBV/R DY KA WDQURNRQ DUHDABDXWNXCOR \KHI CLUP DINAMWDOHR \KFK SURSHW

F  QGBMIHWVRZ HoW\WWH&ERP SDQ RUDQ 6XEMADY R WH&RP SDQ

G ,EEMIHNVRANIAQ) ROWHEBIQ) ' DM LFOQQ) WH( [ MY / HIYR &UHAWDQGOMGROBAKHX®I  DOGOQ
UHLDEAQIV HXQAQIV UHIHZ DYRUH \MMRQAKHIR  SIRIGSWDNL WHEP RXQMAR \KAK , GEHEMIHN LY QRAGFUHDHE DAKHWP HR KK
WHIDAQ) WHXQAQ) UHIHZ DORUH WIMRQH AHBVR DQLOP RXQMNXDOR DUDRIEGISUP XP RURKHJUHDRIEBICP RXQENG DG HVDQG
H SHOA/UDRIED LGRXUMHG LOFRQGHANRDZ LW \KFK UH LADGAQ) DQGE\ DQIP RXQMNOORDQ H LMY FRP P MY HONVXQAM HE\WHIKQEHDG
WHAUHWRUDD  FRQMY HQWREQIRUZ WK UASHAAKHIAR LV GRAAKDQIHG DVDUAKOR RUQARQGHANRDZ LW \KAK IH LADAQ) BHXQAQ) UHOHZ DCRU
H WOMRQ DQG L \KH\MP VUHIMAQ \R SUGASDOIP RXQAP RMY DIRQ P DXUMW FRIDMDOL D) DOG\KERBEIRY U D) DOGRKHUP DMIDD
WP VMENHRDVDZ KRB R DO \KFK HIQDAQ) BHXQAQ) UHIHZ 1Q) RUH \WOAQ) , QG-BM3HW DQGR D) DIUHP HOMOAMBGLQR DGR Q)
LQXKP HQAMMHGLOFRQGHANRQWHBZ [\ DUHQR GWI DYRIEGILQDQ. P DAMUIDCUASHAMR \WHDSSTFCEGIERURZ HY RUGLEHY\KDQWHWLP VR
DO DIUHP HWRULQWIKP HQIRYHQQ) \WH, QG-EWEHNVEHQ) UH LCDRHG UHXQES UHIHZ H5RUH \MGHS DG WHLQM A XVIDM CSSIFCEGI\R DO
KK HIDEAQ) HXQAQ) B 1Q) RUH WEQ) , QA-BMEHW GRHVQRW FHHG\KH\KHD DESTFCE®I P DUNHANQMIADM

H * XODMVR DR 6XBEMADY IQUASHRWR |, QGHBM3HWRKHE VHSHIP IWHE XQEHMALY 6 HANRD RUR ,QGGBMIHWVR WH
&RP S RUDQ) ZKR® RZ GHE6XEMAnY

| REQIDARY FROMYHMRURKHZ MH R \WHERP SDQ RUDQ 6XEMADY H LMY RUDIMQ) XQAHUDQ 6Z 085 & RQUFW

J | QGBEMIHWIQUASWR &DB\MNT) H3/ HDAY 6\ QHIF/ HDVH2 EQIDNRQVDQGSXUKDHP RH - REQI DRV RUIL] H3RUFDSAMICDAHN
Z DMMOQWHIOP MINRQNAHVRIMIQBHANRD L DOGLQDRDIJUHIDMIP RQNRM AHAQ) DAY WP HRAMBQEQ)
K ,QGBMIHNVXQELUDQ 5 HHYCEGY) CRON QDRI W DMIP RQVRUDTS HHYCEGY) CROMY RV AHAQ) DADQ

WP HRAMBDRAQ) DGO UHICDAQIV IHXQAQIV WHH DY H WMRQVRUBBORP HOVWHIR  Z MBWRAMDQ LGRUDHLQWH SUICH.SDIEP RXQV
\WHIR



L ,QGEWEHNVR DQ 3HYRQOFTXUWGE \WH&RP SDQ RUDQ R IW6XEMADUH/LQDWIQLPNRQ SHP WG XQEHMLYS JUHP HQV
SIRVIG-G\KDNVKK , QG-BMEHWLVIQH IMMFHRQWHEDMR \XAK DFTXMMRQ DG LY QRWHDMG LQ DQIASDIRQ\WWH IR

M ,QZ-BMIXHNVR D0 ) LOFHEXEMADY DG
N RXHJ, QE-BMHWLQDQDIJ U DM SUGR.SDCEP RXQAKDAZ KHVINHDVRI HXHUZ LW \KH DI J W DMIP RXQAR / IHVIGRXUHG XQEHU

BHANRD U GRVQRW FHGWHIUDMR L DG L R &RQRIEDAM1 HA7DQIEBIS WHVDAIQ WP HRAMBQAQ
BHANRD ) XQEP HOURKDQIHY 7KH&RP SIQ \KDIGRACRAKDOIVEHP W) 6XEMADY \R QUHA® RIQAHA® P HIH GWRYH

QXM FRORIDMZ MW RIQRDRKMHBHIRY RU MSRHR  Z KHAHILORHWIQLANRQRUQDVHINVR WDQIRMRYY DORNKEWIQIID DOR W
DAHV Z KHMHUGRZ RZ GHGRUKHBD\WUDFTXUWLHG R RULQIDYRUR DQ 3HYRQ H AF-BARDMR @R D/QR' H DX IMVRUZ RXTS URXOWHH URP

D D 6XBMADY RKHMDQDS HHHYEGVEXEMADY PD PHJHZIW L WHE&RP S SIRNGHEWDAKRH&RP SDQ \WKDUEHWH
FRAMX QI RAMMQI 3HYRQ DG L 0 RHRUP RHRKHIGXEMADUH SRMGGWDAZ KHODQ Z KR RZ GHG6XEMADY VP HILQ) Z W
DERKHUGXEMGDY DZ KR RZ (H56XEMANYN \KDOEHWHARQNMXKQ RAMXYQ) 3HIRQ

E DR 6XBMADY RKHMDQDS HHYCEGV6XEMADY PD ' DSRHR DORNEVERAD DOR IWDWHNV XSRQP HIHJ YROQMY
ONXA@ANRQ GWRWRQRURKHZ VH WRWWH&RP SO0 RAMRDRKHUGXEMADY  SIRMGGWDA WHWDOUM HIRULQ\XRK DWDRQVRNRQLY DZ KRD
RZ QHG6XEMGDY  WHWH WD HIFHP XWHWHUEHWH&RP SO0 RUDZ KR RZ GHG6)XEMADY DG

F  WH&RPSDQ PD P HJHZ W DIRKHUSHIRQ SURNGHGWDAKH&RP SO VWWHFRQX Q) RNAYIVQ) 3HYRQ

6HANRQ 5 HHYHG®

6HANRQ 5 HHYHG®

6HANRQ 5 HHYHG®

6HANRQ 5 HHYHG@

6HANRQ 5 HHYHG@

6HANRQ 8 \HR 3URRHHB/

D 8\HWHSIRFHO/R DQ &UHAVY [ WRMRQ Z KHKHUGUH® RUQAUWA® DOGZ KHKHULP P HADMD LAGHED RUXAWP DAMD LOD)
P DQCHAWD/Z RXGFRQAMM L DYIRDARQR 5 HIXDMRQS R \WH) 5% RU LU WD/AZ RXG FROXMYAMXQDY | X0 LQDGADCDRMMEGFHZ MQWH
PHQQ R VWARRY RJ R WHS. &RP SDQH/$FW

E GXBEVAWRGHAIRD  H WA YRUIRZ IQ) RY HWUR & UHAWRUXVHWHSIRAH-G/R D) &UHAW [ WMRQ Z KHKHJIGUHA® RU
RWH&ERP SO0 VNRZ GEH LQAUHA® L 1QIXUKHDFHR DORITHJ SD P HQAVSURP MHWR S RUDKAKRU DARQR WHSD, P HOARWJINQ R
PRH RUDQWQ HYHR YDOH WD 3HIRQLQYIRDAROR D) $ QV&RIXSIRY/ 7V L IRU



WHSXSRHR 1XQAQ) [LCDIAQ) RUCAQEBNY DY LR/ BMGHVRUMBQIRIRQR RUZ W DD 6DJRMRHE3HIRY RUQDD 60RANRHS
&RQN  LOHFK FDHRWHH \WANKAK | XQAQ) 1 LGDIAQ) RUICAQBIRYZ RXG FROMMAMD YIRDARQR 6DCRIRYVLL HIHAKMGE, WH&RP SO RU
LL 1QDQ P DUCHMD/Z RXGUAXOQWHYIRIWROR DY 6 D0RANRQ/CESTTEGIVR D). SO KHHR

6HANRY ) LDCADCRRYHION , | DIGIRANRGQ DAKHERP SDQ KDV HEVS DMIV\KDATUH, QYHWR HQY WDGH SHIP VWKHP [ LP XP UDARR
&RQRICDAMG7RED HEVWR &RQRICDMS 7REDE DEMUT] DARQ \WH 7RE0 HEWGCEWIT DIROS DAR - DVR WHHGR DQ | VFDODXOWMUR \WH&RP SDQ
FRP P HIALQY Z WK WHI LIXWLVADOXDWMUHIG OMR RFRXUDNWMWHEGRQ) ' DM \REHJUDAUMDD  SIRMGSWDAM \WH&RP SDQ. GRHVGRWDH
" HEVS DIMIV\KDATUH, QYR HY WDGH \WH7RED  HEA& CELABIT DNRQS DAR\KDOEHUEORHGE, WHIRWZ Q) \ERFRYHIQN D DP [ [P XP
&RQRIDMS/ HHIIH5 DIRR DG E DPLQP XP &RQRIDM, QMMKE&RYHIIHS DIRR Z KIFK W-SOA-P HQWKDOEHRP H
HIHAYHDVR \WHOWED R \KHI VFDODOWRUIGUQ) Z KIFK \KFK FKDQIHLQ' HEVE DY RAFXY SURVGHS [ XURHAKDVL. XSROWHFRQXP P DIRQR WH
$ FDAOMRQ DG 1L XSRQQRIFHE \WHERP SO \R\WHS G° LQUDIRYHS JHXSRQWHFRQAKP P DIRQR 0Q RKHUDFTXMWRQSHP IMKGE. KLY

$ JUHP HQWKDARARXY D MWHE.GRIQ) ' DMZ W DI B DMARIGHDIRY LGFOQQ) WHDXKP SIRQRUGRXUHIFHR |, QE-EMIHWVIQFRQGHRAIRQZ LW
\WAK DFTXAMMRQ HXOORRUQH FHVR LQHFK FDVH \WH&RP SO \KDTEHSHP WG\R LGFUDH\WHP [ LP XP 7RED

" HEV&.DEMUT) DIRQS5 DIRVR RULL \WH&RP SDQ GRAVQRWDYH' HEV DY VAKDADUH, QYRR HQAY UDEH \RLGRUDHWHP I LP XP &RQRICDAMG

/| BYHIJH5 DIRWR Z KLIFK WK LQRU-DVH\KDEH CSSTAEG | RAWHI MDOXOWMUR WHERP S0 LQZ KUK \KAK CFTXMWNRQLYFRQMP P DAMG
DOGWHWKUHH FRQAHPXWYH | VADOTXONMY VLD WL IWEH.Q) XQEHINRIRG DQG DI UHHG \WDARH H\KDEEH DABDXRHI X@! VAo RTBZ 1QJ \KH
FHADNRQR HIFK \KAK LGRIDHGXUQY Z KLFK QR \KAK LQRUHDHVKDEHLQH | HAW 7 KHI LODQR.DOFRYHIDQNVZ LOEH FOBXDME RQDARQRICDME EDLY DG
DVR WHOWED R HIFK FRQHPARYHI RXUI VFDODXDWRUSHIRG ARP P HAQ) Z W \KHI LWWIVFDOTXDWUHIG COMVR RAPXUDN\MAMHE.BMQ) ' DM

$57,&/( 9,,,
(9(1762) ' ()$8/7$1" 5(0 (' (6

6HANRY (YHONR ' HDXO\VS Q R \WHIRTRZ LQ) \KDOFRQAWMAMDD ( YHOAR ' HIDXOWV

D 1RO3DPHWSQ YRIRZHIDOWSD L ZKHDGD/WHIXUHGWEHSAGKHHOQ DIGLOWHRXWHER  BHIXUHG KHXQEU D
P RQAR SUWCHSICR B / RBQRUDR / & 2 EDIDNRQ RU LL Z MMQILYH@ VO WIWH\CP HEHRP VGH D LOMAXRQDD / RDQRURQDQ
/ & 2 EDIDNRQ RUDD |HFHGHKHIXQAHU RU UL Z WIQILYHA@ VONMAMHMEP HEHRP VGH BQ RKHJOP RXQARD, CEGIKHIXQAHURUXQEUDQ
RKHY RDQ' ReXP HQWVRU

E _6SHAIIF &RYHIDON 7KH&RP SIQ I DAONRSHIRP RURBHYHDQ WP FRYHIQARUDIUHP HOWVRQEIGHSIOD) R 6HARD D
BHANRD D ZIWUASHRAWRDQ YRURZHJ DG Z M UASHRAR\WHERP SDQ RQD _$ WFGI9 ., RUS WFD1:  RU

F 2WHJ HDAW $Q YRIKZ HIDOWRSHIRP RURBVHYHDQ REHUFRYHIBOARUDI UHP HOVQRNSHRILHGIQ6HANRD D RUE
FRQEICHGLIOD / R RAXP HARQ LW SDWWR EHSHIRUP HG RUREVHYHG DG WWHK | DOUHFRQIMXAHY XQUHP HAHGIRU. D VO WWMHHUMHUR
L \WWHAMRQZ KIFK Z UMK CRIFHWHIR IVGHIYHHGE \WH$ &P LQVWDAYHS JHOARUDD / HGAMRWHERP SDQ 06 L \WHA@MRQZ KIFK D
5 HSRMEMI2 [1IFHUR WH&RP S OFTXUWWYNRZ GEHWHIR RU



G 5HAHBIRO/DOG: DUDDIY $Q USURHREBNRQRUZ DUDQW P DEHRUGHP HGP DEHE! RURQEFKDD R \WHARP SDQ RUDQ. RKHJ
YRURZ HKHHQ LODQ RKHJ RIQ' RAP HOAMRULQDQ. FHWLFDM GRAXP HWRU! LCDGA.DORURKHUMBIAP HAGHIYHHGLO FRQGHANRQKHIZ LW RU
WHIZ LW \KDOEHLGARUMANRUP VBDEQ) LODQ P DAMIDOASHRAWZ KHQP DEHRUGHP H3P DEH RU

H &URW' HIXOVL 7KH&RP SDQ RUDQ 6XEMADY $ IDONRP DNHDQ S P HW KHQGH Z KHKHUBE VFKHX®GP DXUMW UHIXUHS
S0 P HOMIARHBLDARQ GP DG RURKHZ WVH B RIGOQ CEBSTHCEGIIUIFHSHIRG IQUASHAR ), QGBI HWRUF XDUDQM RKHIWDD
, QB HWKHXQEHUDG, QGBI AN/ XQEU6Z £6 &RQMIFW  KDYLQ) DQDJJ UH DM SUCHSDOEP RXQVICRXAQ) OP RXQVRZ 1Q) \R DORHIWRY/
XQEUDR FRP BHQHGRUM QAFDMS FUAHAVWDUDQIHP HQVR P RIHWKDQWH 7 KURKRG$ P RXQAMRU % | DOWRREVHYHRUSHIRP BEH RGDQ
CESTHEAIIUFHSHIRG DR RWHUD) UHP HONRUFRQAMRQUADMINY W DR \XHK, QG-BWEHWRU* XDUDRQMHKDYLQ) BQDJJ UH DM SUKCH SDODP RXQWV
LFXAQ) [P RQVRZ 1QJ \R DTRHAWY XQEHUDQ. ARP HCHG RUM QARG RHAWDUIDQIHP HOWVR' P RIHWWDQ\KWH 7 KURKRG$ P RXQARUARQBICHS
OB LQXKP HQNRUDIUHP HQWMGHAQ) VHRXUIQ) RUBHDMY) \WHHR RUDD RKHURYHONRARXAY RHAMDD WDQ BHEXUKDH SHED P HQV
GH HDWDAHRUUHGEP SWRQ RUDQ RIHWHHRUR DR, Q-BM3IHWR D) SHYRQOFTXUGE WHERP SDQ RUDQ 6XBEMADY LQDROFTXAMMRYQ
SHP WG SAXBAR WLY$ JUHP HOMREQJ DV AKRK BHEXUKDH SUHED P HOAGH HDDBRH RUUHEHP SWRQ RUR THWHUH RU LV UHDAUHG\R EHP DEH
B WHERPP HQBRQIRYHOQQ) MK, QGHAMIHW\RBD DVDUHXOWR D FKBRIHR FRQURO R VXK SHYRQDVDUHXAONR WHFRQUXP P DARQR
K OFDAMMWRY X DR P DYEDRY SUHED P HOAR BQ BUGIHILCDAQ) WDAY UHPXUHG R BHP DEHZ W \KHSURAHO/R DO RHJ, QG-BM3HW
LCPAUHGR WH&ERP SDQ RUDQ 6XEMADY RAWHSRAHHOV/R DR ' DSRUMRQR DAHVRAMHMXORHR ( TXAW , QMIWVARQXP P DMGE. WH
&RP SR RUDQ 6XBEMADY Y DR, QAHBWMIHWEHRP 1Q) GHDYDUAXOR DYROQBY UHLCDHQ WHIR SHIP IWHMGKHIXQEU Z  LOWH
HYHAKDAD GLGHIXQEUBQ UHYRIMQ) FHAWDROW BHFRP H/D GHDXGNMY QAU  DVGH ICHSWHHO  DSUWHED P HONRUFDK FRAODMIDT) DNRQE
\WWH&RP SR R 0 XQUHDIRADMG SRIRQR VKK GH DX GLG-UVRAWBEQ) \VZ 1Q) CHED/XQEUDQ WK BYROMQ) FBHAWEH@W |
DR UHNAUGSHED PHWR | QG- BMIHWVHRXUHGE. D/ LHQSHIP WG XQEHJGHRNRD DVDUAXOR \WHAVSRMRQR WH DMV VXEMRMR XK
/[ IHQ \ DQ HYHQABTXUQ) \WHUHBSXURKDH WD P HONRUUHGP SWRQ DARP DIFDD RURKHZ VH RUBQR [ HMRUSXURKDH SUHED RUBHEHP
DR, QGBMIHW RUKHGHIYHY R DR QRIFHZ W URSHRAKHIAR \RBO D/DUHXOR WHERP SDQ VRUDQ R IW6XEMADIHY 1DOUHWR
FRQWP P DMDP HJ HJRURKHUDFTXMWRQ FRQMP SOMMG W BHI XQE-GLQZ KRBIRULQSDWW. W WHSURAHHOVR WK, QGBWWMEHW RU] B WKW
R DKROHURUKROHYR DQ , QG-BEWEHN/ WD FROQYHINEB LR HDAMY VHRXUMAVAR UHTDXLUH WH UHSXUKDH WD, P HQARUUHEHP SIWROR KK
, QGHBM3IHWRQ D SUHEHMP LCHE @M SURYLGHGLOQWH GRRXP HQBINRQI RMEK , QG-BWEHY RUBRQR THAMR WBXURDH WD RUBHGHP MK
, @GHBMIHWRQVK @MRUWHGHDYHY R DQRIFHZ W URSHRAAWHIHR. \WHHITHAAR Z KIRK GH DXORURKHUHYHAM\R FDOVH RO SHIP [VIRH
KROHJRUKRTGHYR )R, QAWM HWRMHBEHH IADY RUBHH IADUHYR XA * X0 RUDMIKVMHRUDI HOARQB-KDD R \XAK KRGHURU
KROHYRUBHH IHDY RUBHH IADUIHY \RADX\H Z MWKHILMQ) R QRIFHL UHNXAULHG MK, QGHBM3HW\R EHGHP DQGH-GRMR BHRP HGHRUAMR EH
UBXUADHS SWHENG GHHDHSRUHEHP H DARP DIFDD RURKHZ VH - RUDQR THAWMRUHBXURKDH SWHED GHHDHRUUBHGHP MK, QGHB\WMEHW
\REHP DEH SURM IWMBAMS P DU RIVXEK * XOUDQMH\R BHFRP HSD, CEGIRUFDK FRIDMIOQUASHRWKHIR R BEHGHP DG XQBW\XFK FDK
FROMIDOARX@ BH SRV GHG Z IRAWARQADYHRQJ_6HANRD RU IL WHHRARXAYXQEUDR 67 £ &RQMPAID( D 7HP LCDARY' DM DV
AHIGGLIOQWHK 6Z 06 SRQMPAVUAXANY 1TURP $ D HYHAR GH DXOWQEHMEK 6Z [5 &RQUPAD MR Z KIFEK WH&RP SO RUBQ 6XBEMADY LV
\KH' HDXQMY) 30V D/CH LCHGLQWWK 6Z D5 &RQUEFW RU % DQ 7HP LCDNRQ( YHOMKQEHUBHANRY  E LY LH WHEHANRQZ W B DGR
&UHAW YHY/8 SRQO HIHJ  IWAHQI XQAHMRRGWDA LODMVEHIXHOVRP MK &UHAW YH/8 SRQO0 HIHJ SIRYIMRQLVGFDRMGLQDAL T HIHQWV
6HANRY WWHRWKLY FDXVH % \KDOUWH HMRAVXAK GHZ 6HANRQ  RUDQ DBERI RXY HYHQRRZ \RAYHUGHAUEHG R XK 6Z 05 & RQMRNRUDQ



$ GAWRIO7HIP LQDARY( YHRVDVGH LCHBLQ\KAK 6Z 05 &RQMIPW LOHIFK FDHZ WY UASHRAR\MYFOXWH % [ LQUASHRAAR Z KIFK WHE&RP S
RUDQ 6XBEMGADY MKHVRBIS [1HAMG3DW DVGH LGHGLQ\KAK 6Z D5 & RQMIPAXQBIWW\WHUHBYDQ/S GAWREIOY HIP LCDIRY( YHOWY , DQRSWRID
HOUD \MP LODMRQUUIKW HIAVFGE\ \WHRKHUSDWY \RWH6 Z 05 & RMEPAZ KHIHVKAK W KVWY RAFRQAURHE XSROWHRIPXAUHFHR DQ \SHALF
HYHQVARQAWRQRUALLIXP WIFHDH HAMY WHERP SDQ RUDD WK 6XEMA0Y RU,, DR$ GAMRIOYHP LODIRY( YHOAHXAMY \RBD |URP D
GFRUHIQWHIDMYVR \WHERP SDQ RUWGBXEMADUH RU\  LQUASHAWR Z KIFK WH&RP SDQ KDVIDBG\R SD WH6EZ 08 7HIP LQDMRQ9 DOH
RZHGE\ IWZ KHQUATXLHG SXUXOQAR\KH\MP VR \XFK 6Z 05 &RQMPNILYIQ) HIHAMR DY CESOFCEBIIWIFHSHIRG DQG LQHWHHYHAZ LK
WSHPWRFDXOH $ RU% \KH6Z D5 7HIP LCDIRQ9 DOHRZ HEE\ \WH&RP SDQ RAVKFK 6XEMADY D/DURKOWHIR LI U-DMAKDQ\KH7 KUIAKRD
$ P RQNVSIRNGHSWDADWLP LADARQ HYHQVRURKHUMEP LOUHYHQAVXQEHUDS HRHYCEGV) CAAW R WHE&RP SDQ RUSHIP WG SXYKDQAR

BHANRD K UAXEMY \RBD |URP DG-FICHIQWHIDMIVR WHERP S RUW6EXEMADUH/\NKDDRNFRQAMAMDQ( YHUR ' HDXAOVRJ

I _QROHR 3WRHGEQV (W 7KH&RP SO RUBQ R WO DAMUIDOS XEM G DUHY LOXNM/ RUFRQHVR WHLOXNRQR DR SURAHHAQ)
XEUM ' ARBHIH / 7 lFOQAQ) IOWHFDHR D/ X HP ERAJ / RBQ3DW DR / X HPERAUJ ' HBRUSHIH / 7 RY X HPERAUJ
,QROHRA ( YHW RUP DNHVDRDMIQP HIWRMHEHH IWR RHAWRY RUCSSTHY | RURUFRQHQWMRWHDSSRON HOAR 0 WHAHYHU Z KK
LGFOGVDRXDRU  WKMMH PXMRADD Z KK LGFOGH/DEZ LQGRHGH)  FRQHYDRU QX AR UHKCHQIMRURUMP LOUR | LIFHJI RUIWMRUIRUDTRY
DR P DAMUIDCEDWR WSRSHW RUDRQ UHFHYHU \WKMMH PMRGED0 FROHYDRU QNXARU BKHOQBRURMP LOUR | IFHULYDESROQMS Z WWRXVWH
DESTANRQRUARQHINR \XFK 3HYRQ DG \WH DBSR QA HONARQIMXHY XQAMVKDJ HSRUXQWM HGIRU. ADBQAEDUAD V RUDQ SRAHHAQ) XQaUD
"HBRUBSHH / 2 RUDR / Y HPERAUJ ' HBRBHIH / 7 RY X HP ERAJ ,QROHR ( YHOADYCSSTHER! KDY WO XK SHYRQRAMR DD
RUDQ P DMUDCEDYR LW SURSHW LV LOXNAMG Z LWWRXVINH FROHNR . VXFK 3HYRQ DG FRQMXHV XQEWP MMHGRUXQUWE HGIRU. AOBAUA V RUY
DRREHJRUHIH LVHOMKIGLOD) MK SIRFHHHEQ) RUDS . YONXSW ( YHONRRXWYZ I URSHRWRDD 8. 5 HBYDQN QW RU

J _QHOW\R3D ' HW $WIRKP HQW L 7KH&RP SO RUDQ 0 DMIDCBXEMADY DEP IWIQZ UMY IWITE N RUI DY JHHDD \RSD
IWGEWD/MWH BHFRPHGOH L[FOQQ [QUATMROVR DY CESTIFCEG XK/ ROQ3DW B JINQ) RIFHRWH' XK VY DARRIMA/XQEHU
BHAWRYD R WH XK 700 &RIBANRDS AW, QREUQ\ZHV RU L DQ Z UMRUZ DUDQAR DMEFKP HQARUH HRXIRQ LFOAQ) 1Q
UHDNRQ\R DD CESIFLEG! XK/ RDQ30W B\ ZD R H HAXARY DMIRKP HWH HRXRUDDCERM@  RUQMEEFXRY  DAIFKP HOVFRQHYDRU
BRI RMP LOUSURFHN/LYMKHG RUGMHG DI DQXMDTRUDY P DMIDOSDVR \WHSURSHW R DQ \KFK 3HYRQDQG LY QRAHBDHS YOFDMGRU
IX® ERGGZING @ VONMIWMKHRIGN RU

K _-XGPHW 7KHHLVHIMHE DI DOMKHERP SR RUDQ 6XEMADY DI LPOMGI P HARURGUIRMHSD PHOAR PRH 1O
DIJWIDMOP RXQW AHHAQ) WH7 KUIWKRGS$ P RQMRWWHH \WONRARYHIHGE  LQG-SHGHMKILEG SOV LOXUDRHDYMR Z KLIFK WHLQXUHUKDY
EHOQRWIHGR \WHSRMMDCFDIP DQGKDYOANGRZ GEHSFRYHIDH  DGWHHLYVDSHIRGR FROHRAWH@ VOAUQ) Z KIFK KK MGIP HOAY
QRNDI LHERUMKDJHSRUDMEN R HYRFHP HOAR K MGIP HOMB BDVRQR DSHAQ) CBSHICRURKHZ VH LVQRAQH THRWRU

L (5.65 L$Q(5,6% ( YHMRFXWZ LK UASHAWRD3HMRQ3MORI0 XAHP SR HIBMIQZ KK KDVURKIMG RUFRXG UDIRIED EH
H SHAME\R URXOVQADEMIV R DYRIRZ HIXQGHU7MB,9 R ( 5,6$ \RWH3HMRQ3MY 0 XA¥P SR HIBOQRMH3Y% & LQDODIJWIDM
P RXQAQH FHWR \WH7 KIAKRG$ P RQARU L DYRURZ HRUDQ ( 5,6$ $11LIDM




IDONRSD ZKHQGH D\MAMHH SILDIRQR DO DSSOFCEGIJUFHSHIRG D0 LOXNED HYED: P HYAZ LW UASHAAR LWZ WG LY. DOTCE.AOW XQaHJ
BHARD R (5,6% XQGUDO XA¥P SR H3MQLODQDIJUIDMIP RQAQH FHVR WH7 KIAKRTS P RXQN DOGLQHIK FDHLQFDXH/
L DQG L DERYH \KFK HYHQWRUFRQAMRY \RIHKHZ [\ DORKHVKAK HYHQVRUFRQAMRY L DY FRX@ LOWH\RBIMGIP HYWR \WH5 HIXUWHG
/ HEHY WDRIED EHH SHAMG\RKDYHDO DAIDDS GYHYH( [1HAWRU

M _OQMIAWR / RID' REXPHW $Q P DMIDOSIRVIMRQR 00 / R ReXP QMDA WP HD\MUWH HRAWNRQDQGGHIYHY DG IRUDQ
UHDRQRKHMDQDVH SO SHIP WG KHXQGHURMHRAEXUHIFHR \WH) CROW 7HP LODARQ' DM RHDVAY MR BHLOQI X@I RUAHDQGH | HRWRUDQ
YRUWRZ HRUDQ RKHIBHIRQFRQMIVIOQDY P DCHMH YDIAW RUHIRIAHHOVR D) SRYIMROR Q) / R RRXP HQMRUDQ YRURZ HJ
GRHWWDAVKDYDQ - RUNXUKHJACHOW RUREQI DRQXQEHUD / R RRXP HOAVRUSXUBRIWR UHYRNH WP LADMRUBRAQG DR SIRYIMROR D
/ R RAXP HOA A-BVWRKHH WNRWHZ INVH SHIP WG KHXQAHURUWHIXQGU RU

N _&KIJHR &RONRO7 KHHRAEXAYDR &KDQIHR &RRO
6HANRY 5 HP HAHY/8 SRO( YHOWR ' HIXOV,| DQ ( YHUWR ' HDXORFRXYDQGLYARQMXGQ) \KHS GP LQMADIYHS JHYNKDED DARHUHNXHIV

R RPD ZMWWHARQHIR \WH5 HIXUWHG/ HIGHY \BNHDQ RUDOR \WHIRTRZ LQ) CRIRY/

D GHFOHWH&ERP P MW HR HIFK/ HEHMP ONH/ RDQVDGO REDANRQR HIRK/ & ,VWHMRP DNH/ - & &UHAW] [ \WMMRQAREH
\MP LODMG Z KHIKSRQVXRK &RP P IW HQWV DG REQ] DNRQKDOEH WP LCDMS

E  GROMHWHXQEOGSUCASDOIP RXQAR DORAMBAQ) / ROQV DIIQMMMIFFXHE DG XQENGWHIHRQ DG DORAHUIP RXQVRZ Q) RJ
SD CEGIKHIKQEHURUXQEHUD). RKHY RO RAXP HQAR EHLP P HADMY GHDQGSD CEG! Z WRXVBHHRR HIAVGP DG SURMIRURKHUCRIFHR
DQ NQG DOR ZKIFK DHKHIE, H SO Z OYHGE WHYRURZ HY

F UHXUHWDARHERP SDQ &DK &RMMDT HWH/ & 2 EQIDNRY LQDQOP RXQAANXCOR\WHWHI2 XWBAQ) $ P RAOQMWHIR DG

G HHAHRQEHDDR IWHD \KH/ HIGHYDQG\WH/ & , WKHY DI KWDQG WP HAHY DYDLOEGIVR IMAKH/ HGHYDQG\WWH/ & ,\WKHY
XQEHH/ RDD' RAXP HQWVRUDSSIFLE®Y/ [¥. RUHTXW

SIRVIG-G\KDAXSRQWHRAFXUHIAHR DQORAXDORUGHP HGHQWN R DQRGHJIRUHIH Z W UASHRARDQ %RURZ HIXQGHUDQ DSSOFCEG! HRRUS HIH
/ ¥ WHREQIDMRQR HIFK/ HGHAR P DNH/ RDQVDQGDQ REWDMRQR HIFK/ & ,\WKHARP DNH/ - & &UHAW] [ \WMRQV\KDEDXRP DD \MP LQDAM
WHXCEG SUGASDOIP RXQAR  DORAMBOACQY / RDQVDQG DIIQMMMIQE RKHULP RXQVDYD RIAAG\KDUDXAP DIFDD EHRP HGHDQGSD CE®! DG
WHREQJDNRQR WH&RP SI) \R&DK &RIDMDI HWH/ & 2 EQIDARQY/DVD RIADIG\KDGDARP DIFDID EHRP HH I HAMH LOHIFK FDHZ LKRXAWXURHU

CAMR \KHS$ GP LQVADAYHS JHWRUDQ / HIGHU

6HANRQ _$ SSTFDNROR ) XQB/ $ N\MUMWHH HAVHR UP HAHY/SIRVIG-GIRUQEHANRD — RUDWWUWH/ RDQVKDYHDXWRP DIFDD BHRP H
LP P HADMY GHDGSD CEGIDGWH/ & 2 EQIDNRQVKDYHDXRP DIFDD BHYUANXUHGWR BEH& DK & RDMDT HS DVVHNVRIK LOWH SURYDVR W

SHWRO M



0P RXQWVUHHYHS RQCHFRXQAR \WH 2 EDQI DINRQY\VKDOD BRI \WH SURYIMRQVR _6 HRINRQY DG EHOSSTHGR WHS GP LQVADRYHS JHONQWH
IRBZ 1Q) RGU

) LIWWMR'SD P QAR \KD/SRINROR \KH2 EQI DIRQYFRQKMANY | HH LQE-P QWA H SHOHVDQGRKHULP RXQN LFOQAQ) |HY FKOUH/DG
AVBXUHP HQVR FRQHDR\KHS CGP LQVDAYHS JHINDQG P RXQVSD CEGIXQEHS WG, ., SD CEGIRWHS GP LQVADAYHS JHINQIWFDSCAW D/
WK

6HRQG WRSD P HOAR \WD/SRWRQR \KH2 EQI DIRQVFRQIANY | HA 1QE-P QUHY/DQGRKMHUIP RXQN RKHAKDQ SUCASIOLQMMANDQG/ HWUR
&UEW HY/ SD CEG\R\KH/ HIGHYDQGWH/ & ,\WKHY LFOQQ) |HV FKOJH/DQGAVEXHP HOVR FRXQHORWHUASHARH/ HGHYDQG\WH/ &

, VWHY/ DG P RXQVSD CEGIXQEHS WFD,,, WDEED P RY \WWHP 1Q SURSRINRQWR \WHUASHRRYH OP RXQNGAARUBEHGLOQ WY FODXVHEHARQG SD CEGIWR
WP

7KUG \RSD P HYWR WDASRMRQR WH2 EQI DNRQ/FROIMMNY CFRXHGDOGXCGEOG/ HMUR & UHAVY HHVDOGIQMIMWRQWH/ ROV / &
YRIRZ LQJVDQGRAH2 EQJDARY/ DEED [P RY WH/ HIGHYDQGWH/ & , \WKHYLQ SURSRIMRQWR \WHUASHRYH P RXQVGHAUEHELOWMLY FIXHT KILG
SD CEGIR\MHP

) RAW \RSD P HYWR WD/BRMROR \WH2 EQI DARQYFROMANY XQEOGSUCASDOR WH/ ROQVDGWH/ & YRURZ LQIVDQG\R \WHS GP LQMDAYH
$ JHQWVRUKHIFFRXQIR \WHICSSTFCEGY/ & , \WKHJ R &DK & RIDMDT HWD/BRWROR / & 2 EQIDIRQ/FRP SIMGR \WHDJJWHIDMXQAIY. QLP RXQIR
/ HWYR & BEWR\KHH \MONRARKHZ VHEDK & RUDMDD HSE\ \WHERP SDQ SAOQMREHARY DG LQHIFK FDHUDEED [P R \WH
$ P LQDAYHS JHIMAH/ HQEHY DOGWH/ & , WXHYLQSURSRMRQ\R WH UASHRRYHIP RXQN GHRUEHG QWKLY FDX\VH) RX SD CEGI\R \WHP

) UK \RWHSD P HWR DORKH2 EQIDIRQV/RZ LQ) XQEHJRUIQUASHAR WH/ RID' RAXP HOMKDADUHGHDQG SD CEGIVRWHS GP LQADAYH
$ JHQMAKH/ HIGHYDQGWH/ & , WKHYRQWKAK GDM UDEE® EDHEXSRQWHUASHRYHDIJWHIDMIP RXQVR DIVRK 2 EQIDMRQVRZ Q) \R\KH
$ GP LQDAYHS JHIMAH/ HOBHYDQGWH/ & , \WKHYRQ\KFK GDM DQG

/ DIMKHEDDCRH U BQ DWUDTR \WWH2 EQIDARQYKDYHEHHRLQGH HDME® SOGIQIX@WWH&ERP SO RUDVRKHZ MHUTXAWGE / X

6>XBWRIR 6 HAMRD DOG6HANRD P RAQVVHGWR &DK & RIDMIDT HWH2 EQI DINRQV\KDOEHCSSTHG\R\DIW G LQIVXQEHNMEK / HWY/R
&UHAWD/\WWH RAPAUDQGL BQ BP RXQAHP DIQVRQG-BRIVIDY & DK & RIWIDCCNWWUDD HWY/R- &UWHIVRKDYHHWHUEHHDI X@ Ay QRUH SIUHG KK

WP DQQY [P RXQNKDOEHDSSTHG R \WHRAH2 EQIDARY/ L DY LQWHR GHMHNVR W CERYH

$57,&/ ( ,;
$'0,1,675$7,9( $* (17

BHANRD  _$ SSRION HONIOGS XWRIW ( DFKR \WH/ HIGHYDQGHIKR WH/ & ,WXHYKHIE LWHYRTE® DSSRON GALICDM/DQG

DAKRU] H/YONR $ P HIFD\R CRARQLWEHKDD DV\KHS GP LMDAYHS JHKHIKQEHUDQG XQEHMWHRKHY RQ' RAXP HQVDQGDAKR ] HAKH
$ P LQDAYHS JHIAWR\ENH\XAK DRNRQVRQLWEHKDD DOG\R H HIAVHVKAK SRZ HYDVDHGHBIDAMG\R\WHS GP LQVADAYHS JHME \WHWMP VKHIR RU
WHIR \RIHKHUZ LW \XFK DRIRQY DG SRZ HY DVDHUDRIED LGAGHREDAHHR 7 KHSIRYIMRQVR \KLY/$ WFGIDUH RKHWDOZ LW UASHAAR \KH
&RP S VARQHQMUKWIQEHAIRD — \RBD | RMHEHHIWR \WH$ G LQMIDAYHS JHQMKH/ HQGHYDQGWH/ & ,\WXHY DG H AHBWRUKK
FROHNVIIKW QRYRURZ HAKDTKDYHUIKWDYD\KLG SDW EHHIADY R DY R \KAK SIRYIMRYY , WA/ XQGHIXRRG DG DI BHE\WDAKHXVHR \KH\MP

DIHQWVKHHOQRUIQD) RKHY RIY' RAXP HQV RUDQ RKHMP [OMP  Z W UH HHFHWR \KHS GP LQVADAYHS JHNY GRAQMGHG\R FROCRMDQ
ILGADY RURKHIIP STHG RUH SUAW REQIDIRQYDUIMQ) XQG-UDJHR GRAMCHR DO DSSIFLEGY ¥, QAMDG\XAK \MP LVXVHGDVDP DIRUR P DNV
PR DQGLVIQMIGHGWR FUDMRUUH GRARQD DQ DGR LQMDAYHUHDMNRQKLS EHE HHOFRQUEANY SO/



BHANRD  5LIKWDVD/ HIGHJ 7 KH3HYRQVHYIQ) DARHS GP LAMRDAYHS JHUKHIKQGHNKDTKDYHWWH\OP HUIKWDQG SRZ HYLQIWFDECAW
DVD/ HGHUDVDQ RKHY HIGHUDQGP D H HIAVHWWH\EP HDAKRXIK IVZ HHQRAKHS GP LQMDAYHS JHOMIQG\KHWP  / HIGU RU / HGHY \KDD
XQBWRKHZ MHH SUAKO LOAFDME RUXQBWAKHARQA VRKHZ MUY LFOGHWH3HIRQVHYLQ) DYWHS GP LQVADIYHS JHYKHIXQEHIQIW
|QAVIGDOFDSIAW 6XFK 3HYRQDQGIWS | LADM/P D DFR-BAG-BRUWIURP BOGP RH \R RZ QVHRXUMR - CRAD/\RHI LCDGADCDGYMRURULQDQ
RKHUDGYMRY FOSCAW | RUDQGIHHDIM HYDIHIQDY NQGR EDONGI WKWM LGDEADDDGYMRY  XQGHZ UMGY) RURKHUBXMGHW/Z W DY YRURZ HURU
DQ 6XEMANY RURKHIS |LIDMWKHIR DV KK 3HIRQZ HHQRAKHS GP LQWDAYHS JHIMHIKQEHUDQG Z WWRWDQ. GAN R CFFRXQAKHH RUR \WH
| HBHYRAR SURYLCHQRIFH\R RUFRQHAR \KH/ HIGHY/Z LW UASHRAWH AR

6HANRQ ([ PXGDRY 3IRIMRY/ 7KH$ GP LQVRDRYHS JHINKDIRAKDYHDQ GAMY/RUREQIDARY/H F-BAKRHH SURR® \FWVRWK KHIHOQ
DOGLQWHRKHY RDD' REXP HQV DOG WG KHIKQGHNKDTEH OGP LOVWDAYHIQCDMMH :  LWKRWIP MG WHIHHDIW R \WHIRHRQ) \KH
$ CP LQDAYHS JHOV
D \KDORFEHVEMAMRDQ |LGADY RIRKHIP STHEGAMWY BIDBBWR Z KHKHUD' H DXOKDYRARXUHG DG LY FRQNMQ)

E \KDORMOHDD GAWR\EINADY QVHIRDY DANRQRUH HAVHDQ GVAHIREY SRZHY H AFBWAVAHIRDY WKWDQGSRZ HY
H SUAAO FRQNP SDAGKHIE RUB \WHRKH RDQ' RXP HQMKDARHS GP LQURDIYHS JHQAV UHNXLHG\R H HIVADYGLHAMGIQZ UMY B\ \KH
5 HIXUWHG/ HOGHY RUVKAK RKHUQ® BHURUSHFHQBIHR \KH/ HOGHYDAKDOEHH SO SURMGHS | RIKHHQRUQWHRKHY RDD' RAXP HW
SIRVIG-G\KDAKHS G LQARDRYHS JHINKDIGRAEHUHNXUHGVR\BNADY. CRARQWDMOQIWRSIQRQRMHRSIQROR IWARXQHDP D H SRHWH
$ P LQUDRYHS JHYWR COELAW RAKDAVFRQADY \RDQ / RIY' RAXP HYWRUDSSTIFEGIQY. LGFOGQ) | ROKHDYRAIFHR GREVWQ CRRQWDN
PD EHIQYIRDIRQR \WHDARP DIF W XQGEHUDQ ' HRRUS HIH / I RAKDAP D HIHADI RVHUMUH P RALFDNRQRMIP LCDIRQR SURSHWR D
' HDXEMY / HGUIQYIRDMRQR D) ' HRRUSHIH / ¥ DG

F \KDOQRAH A-BWD/H SUARO VIWRIK KHHODQGIQWHRKHY RDD' REXP HQV KDYHDQ GV RUBASRMELDN VR GVFERH DOG\KDD
QRAFHQCE®H RUKHI DOUHR GVFRH DR LQRUP DNRQUADIY \RDQ R WHYRUWRZ HYRUDQ R \KHUASHRIYHS | [ LEDMAKDNYFRP P XQFDMS
RRURRBGHGE \WH3HYRQHYLQ) D/\RHS GP LQMDAYHS JHARUDQ R IW$ [1LIDM/IQDQ FOSCAW

7KH$ &P LQVADAYHS JHINKDODRAHACEG I RUDQ. CRRQVINHD RUGRABNHDE \WH$ GP LOMADRYHS JHIWQEHURULQFRQCHRNRQ Z LW LY
$IWH HQARUDD RKHY RDD' REXP HOARMHWBQLRANRQYFRQMP SDIMGKHIE. ROWWHIER L Z IWWHFRQUHARUDAKRHUHTDXAAR . \WHS HIXUWHG
[ HEHY RIVEAK RKHUQP BHURUSHIHQWHR WH/ HAHY DAKDOEHHHADY - RUD/WHS &P LAVADRYHS JHINKDOEHIHYHIQJRRG | DWW \KDTEH
VY XQGHUWHALRP WIHVD/SIRVIG-GIQHANRYY DG RU L IQWHIEVHHR IWRZ QJIWRWH QI HFHRUZ LAXCP MARIGAND/
GHMP IGHGE DFRAWR FRP SHMAMUMNG RNRQR 1LCDODGGRQ DESHIDEGIMGI P HON7 KH$ GP LQVDRYHS JHONKDOEHGHP HS(RARKDYH
NFZ GEHR DQ ' HDXOXQBW DG XQMRIFHGWAUIEQ) WK H DAOWILYHQWRWWHS G° LAVDRYHS JHAR WHERP SDQ D/ HGHURUDD/ &

, WXHU

7KH$ P LQVDAYHS JHINKDDRAEH UAVSRQUE® I RURUKDYHDQ. GAV RUREQI DNRQWR DR / HGHURUSDWNASDOARUDY. RKHU3HYRQWR DAHINIQ
RULONUHIQR L DR WEAMP HQAZ DUBQNV RUBBURHQRANRQ




P DEHIQRUQFRQGHAIRDZ LW \KLYS$ JUHP HYWRUDQ RKHY RIQ' RPXP HQW LU WHFRQAMQIVR DQ FHWIFDM U-BRYRURKHUGRXP HYGHIYHIHG
KHXQEHURWHIXQEHURULQ FRQGHANRQKHIZ LW RUWHIZ LW L \WHSHIRP DFHRURBHYDFHR DQ R \KHFRYHIDQWV DI UHP HOVRURKHAMP V
RUFRQAWRQNVHVR KHHOQRIMHHORMHRAPXUWHFHR DQ ' HDXOV LY \WHYDIAW HIRAHEON HIHAHHWRUIHXGHHVR \KLYS$ JUHP HOV
DO RXHY R’ RAXP HARUDQ RKHUD) UHHP HOMOQWIKP HONRUGRRXP HQARU Y \WWH\DIW CRIRQR DY FRGMRQVHVRW LQ$ WFBL.9 RUHDHZ KHH
KHHOQ RKHADQ\RFRQLP BFHSWR LR VH SUAKO UTXUHG\R EHGHIYHIG\R WHS GP LQVADAYHS JHV

7KHS GP LQUADAYHS JHINKDORAEHUHSRMMEGIRUKDYHDQ. ACELAW | RURUKDYHDQ. GV \R DAHEQ LOTXUHIOR P RARURUHI RFH
FRP SCOGFHZ LW \RHSUIRYIMRQ/R \KMLV$ JUHP HQAHIAY) \R' LVTXDM LHG, QAMAMRYY ©  LWKRXIP MG WHIHHDIW R \WHIRHRQ) \KH
$ P LQMDAYHS JHIWKDDRAVL. EHREQI DAG\R DAHMEQ P RARURUQTXULHDAR Z KHKHUDQ / H)GHURUB DA SDOARUSLIRGHRAH/ HGHURU
3OMASIQAVD' LVIXDH LHG, QAMANRD RU LU KDYHDQ QCELMW Z W UASHRAAR RUDIMQ) RAVR DO DALIQP HYWRUSDWASDIROR / RDQV RUGVFRKUH
R FRQLG-QIDOQRP DIRY \RDQ ' LVIXOM LHG, QAMANRD

6HANRQ 5 HIDCAHAR $ GP IOVADRYHS JHONV

D 7KHS$ P LQUADAYHS JHINVKDOEHHMBG\R UHD XSRQ DQG\KDIEHI X SIRMANGLOUADLQ) DG \KDDRAGRXUDQ QCEONV | RU
UHOLQY XSRQ D) QRIFH UHNXHMWAHWYLFDM FRP P XQEDINRY FROHNKEAMP HOMOWIKP HOMVGRAXP HWRURKHZ UMY [GFOQQ) DY HBRARQF
P HADIH , QMOHARULQADGHAZ HEVMSRWIY RURKHUGMUEXNR) EHIHYHGE! IWR EHIHAGHDQG\R KDYHEHHQMIGHG VHARURKHZ M
DAKHQDAGE. WHSURSHBHYIRQ 7 KH$ GP LAVDAYHS JHOADORP D UHD XSRODQ WP HWP DEHR IR RUE\ \MDEKRGHDQGEHIHYHGE\
LVWR KDYHEHHQP DGHE\ \WHSURSHUBHYRY DQG\KDIEHI X@® SURMAMGLQUADLQ) DYG\KDDRAGRXUDD  DELOWN | RUBHDLQ) \WHIRD ,Q
GHMP LQQ) FRP SIDFHZ IWDQ FROBUMRQKHIXQEHMRWHP DNQ) R D/ RIQ RAWHLWKOGRH H \WURQ WHGHZ DORUGRBDHR D/ HWUR
SUGWKDE IWWMIP VP XWABHI XOLEBG\R\WH\DIY CRNRQR D/ HIGHURUDD/ & , WKHU \WH$ GP LQVADYHS JHIWP D SUAP HWDAKRK
FRQBWRQLVADIN DRRLY WR\XFK / HIGHURIVKK /- & , WXHUXQDW/\RHS GP LQAMADRYHS JHAWKDTKDYHUHHYHS GRIFHVR WHFRQDY |URP \KFK
I HEHURNKK /- & , WHXHUSURAR\WHP DNQ) R \XFK / RIQRAWHLMWAKOGRH H WMRQ UHHZ DORUGRBDHR \WAK/ HWUR &UHAWT KH
$ P IQUDIYHS JHIWP D FROXOZ W GIDCARQHD Z KRP D EHFRXQHI RAWHERP ST LQE-BHIGHNIFFRXQIEQV DG RAHH SHW\HDRRMS
B\ WDQG\KDORAFHICEGI RUDQY  CRMRQINHDRUCRAMINDE, IWOQIFFREDIFHZ WY \KHDGFHR DY \KFK FRXQHD CFFRXQEQNVRUH SHW

E ) RUSXIBRH/R GHMP LQQ) ARP STDCAHZ IW\KRHFRQAWRQNSHALLHGIQ6HANRD  HIRK/ HGHMDMDMI GHG\WYS JUWHHP HQWV
\KDOEHGHP H5WR KDYHFRQUHQMG R CESURYHS RUCHAHBWG RUMR BEHVDIW LHGZ W HORK GRAEXP HONRURWHUP DRUUHTXUUHG \WHXQAHMR EH
FROHMGWR RUDSSURYHG B RUCFH-BWMEGI R CRARY R D/ HIGHUXQBWWWHS GP LQVDRYHS JHINKDTKDYHUHHYHG QRIFH T URP \XAK/ HGHJ
SURMWKHSIRSRHGEBMQ * DMVSHALN 1Q) IWREVRNRQ WHIHR

6HANRQ _ HPIDIROR ' XW/ 7 KH$ &P LOWDAYHS JHOAWP D SHIRP DR DIGDUR IWGAMYDGH HAVHIWUWIKWDGSRZ HY KHIKQEU
RUXQEHUDQ RKHY RDQ' RRXP HQWR RAMURAIK DY RHRUP RH\WWE DIHQWESSROMGE \WHS GP LQVRDRYHS JHONT7 KH$ &P LAMADYHS JHINDQG
DR VAK\WE DDHWP D SHIRP D) DGOOR IWGWHYDGH HAVHIWUWKWOGSRZ HYE RAMURXIK WHUURSHRRYHS HIMG 3D 7 KH
H PXGDRY SIRVIMRYVR WLV$ WFBIVKDALSSO WO VWA \XE DJHNDQG W \KHS HDMG3DWA/R WHS GP LOVRDRYHS JHONDQGDR \WHK \XE DIHQV
DG \KDOESSO W WHUUASHRRYH CRRMWNAY LO FRQCHANRQZ W \KHW QAFDINRQR \WHFUHAWCHONY SURVIGHE | RUKHIHQ DVZ HODY DRRYMY DV
$ GP LQVDRYHS JHON7 KHS GP LAVDAYHS J HONKDDRNEHUWHSRUE® I RAMHGH QHFHRU



PLMVRGEAENR D) \KE DJHQVH A-BWR\KHH \WOAKDADFRXWR FRP SHAQAMUMG FNRQ GHMP LGH/LQ D! LQDCDG GRQ CESHIDEBIMGI P HOAKDARH
$ P LQDAYHS JHINTPAG Z LW JURW QHI QI HIPHRUZ LEDXCP VARQGANQWWHVHDRIROR \KAK \KE DIHQV

BHAWRY  5HLICDIROR $ GP LQWDAYHS JHOA7 KH$ GP LQWDAYHS JHOWP D DADQ WP HILYHQRIFHR IWUHLI QNRQVR\KH/ HIGHY WH
/| & WXHYDQGWH&ERP SDQ 8 SRQUAHSR DD \XFK QRIFHR UL QDINRY \KH5 HIXUWHG/ HIGHW\KDTKDYH\WH UL KVWR CESRIQAD\KAFHARU Z KIFK
\KDOEHDEDQN Z W DQR | IFHLQWKHS QAMG6\BIAY RUDQS [LADMR DR \XAK EDQNZ L\ DQR | LFHLQWWHS QAMG6\BMAL DQGZ KUK \KFFHARUKDTEH
FROHAGWRE. \WH&RP SDQ DADEDIP HYRKHAMDQGUQ) \WHH IMMIFHR DQ( YHIAR ' HIDXOVZ KIFK FRQHR WH&RP SIQ \KDIGRAEH
XQUDRIED Z MKHBRIGHD HG 1 QRKAK \KFFHARUMKDEKDYHEHHQ\R CSSROQMSE. \WH5 HTXUUHG/ HIGHY DQG\KDTKDYHDFA-BMG VKK
DESRQNF HQVDQG RAWHARQHR WHERP S KDVQRAEHRIWIDMG ZMMQ @) VOWUMHUANMIQ) $ P LQDIYHS JHQMLYHVQRIFHR LW
UALIQDIRY RUKAK HOMIHUGD DAKDOEHDIWHGE. WH5 HIXUWHG/ HGHY WH 5 MICDIRO(ITHAMWH' DM \KHQWKHUANIQ) $ GP LQMADAYHS JHQV
PD BEXWKDORMEHREWDAG\R RQEHKDD R \WH/ HIGHYDQGWH/ & , WKHY Z DK WHFRQHIWR WHERP S0 \IWKFK FROHQWREHXQUDRIED
Z \WWKHBRUGHD 5 CBSRQAD\KAFHARUS GP LQVDIYHS JHWP HAMY \WHTXOM LFDNRQVVANVR W CERYH SIRMGHEWDA \KH$ GP LVDAYHS JHOV
\KDDCRM\ \KHE&RP SO DG \KH/ HIGHYWDACR TX0M\ LQI 3HYRQKDY CFRHBWWG\KFK DESR QR HYMKHKAK UALI CDIRQ\KDDCRHAHBWEHRP H
H1 HAMYHLQ CFFREDGFHZ LW KK QRIFHRQWWHS HUIQDINRQ( |HANH' DM

© DMHIHAWURP \KH5 RLQNRQ( 1IHAMWH' DM L WHUANIQY $ GP LQVDAYHS JHYNKDOEHQWKDUHG I URP [W G DQG REQI DIRQY
KHIXQEHUDQGXQGHMHRKHY RDD' RAXP HW H A-BAKDAQWHADHR D FRUDMIOHRUMW KHBE \WHS GP LQDIYHS JHQARQEHKDD R \KH
/ HEHYRUWH/ &, WXHYXQEHUDQ R WH/ RDQ' ReXP HQIV \WWHUANIQY $ GP LQMDAYHS JHNKDEIFRQIMXHR KRS \XAK FRADAMDOHRXUMY XQIDKRK
WP HDVD\XFFHARUS GP LQUADAYHS JHIAVDSSROQMS DQG L H AFBWRUDQ LGP QW S P HQVRURKHULP RXQVMKHDRZ HE\R WH UMY
$ GP LQRDAYHS JHIMVDDED, P HQV FARP P XQFDIRQYDQG GHALP LQDIRY/SUIRNGG\R EHP DEHE, \R RAWURXIK \KH$ GP LVDAYHS JHONKDTI QMG
EHP DGHE\ RARHIFK/ HGUDQGHIK/ & , WXHJGLHA® XQMDWRK\WP H L DY DAKHS HIXWUHG/ HIGHYCSSRIQAD\KFFHARUS GP LQARDIYHS JHIND/
SIRVIGHG| RUERYHIQWWY6HARY 8 SRQWWHIFFHBWIFHR DVXFFHARUVDESRIQA HADVS GP LQMADAYHS JHHIAKQEHU \KFK \KAFHWRUVKDODWEHG
R DQGEHRP HYHWMGZ LW DR WHUIKW SRZ HY SUMBIHVDQGGAMAVR \WHUANMIY RUMAMIG $ GP LQMRDAYHS JHIWVRKHAXDQD/SIRIGHGLQ
6HANRD N DQGRAHMDQDD WKWARLQEP QU SD P HQVRURKHUDP RXQNVRZ HE\R WHUAMIQ) $ GP LQVDIYHS JHIAD/R \WH5 HULIQDIRY
(IHAWH' DM DQGWHUAMIQY) $ GP LQVADAYHS JHQNKDOEHQWKDUHG| URP DOR LWGAMEY DQG REQI DIRQY KHIKQGHURUXQEHWHRKHY R
" R HOV | RADDMDG. GMVAKDUHG\WHIHURP DV SURYLGHG CERYHIQ\KMY/6HANRD 7KHIHV/SD CEGIE, WH&RP SQ \R D\KFFHWRU
$ P LQIDAYHS JHIWKDDEHWH\EP HD/AKRVHSD, DEGIVR LW SUHEHFHARUXQBWRKHZ IVHDJ UHG EHE HQWHERP SO DG \MAK \KFFRHARU S 1\WMUWH
UAMICY $ GP LQVRDRYHS JHWUALI DIRQKH QGBI XQAHMWHRKHY R RRXP HQV WHSURYIMRQVR \MLYS WIFGY, . DOG6HARD  \KDD
FROMMHLQH I HFWRWHEHH IR \XAK UANIQ) $ GP LQMRDAYHS JHIMWNKXE DIHIVDQGWHUUASHARYHS HIDMG 3 DM/ IQUASHAWR DY CRNRQAENHD
RURP WG\REHVINQE, DQ R WHP $ Z KIGIWHUANMIQ) $ GP LQVADAYHS JHIAZ DVCRMY) Dv$ GP LQWDIYHS JHQMIZG % O WWUNKAK WA QDRI RU
D/&Q DVDQ R \WHP FRQIMDM/ARCRAQDQ  FOSCAW KHKQEHURUXQEHMWHRAHY DD RAXP HON LGFOGQ) KRTQ) D) FRAUDMDOHRXUMW RQEHKDD
R DQ R \WH/ HBHYROWH/ & ,\WXHYDQGLQUASHAWR D) CRNRQAENHRLOFRQGHANRDZ LW WY HIQ) WHDIHR \RDQ \KFAHARUS GP LQVRDYH
$ IHW



$Q UWIQIRQE YONR $ P HIFDDV$ GP LVADAYHS JHSXMXOQARMY6HARD  \KDODOR FROAAMIWUALICDIRQDVDY/ & ,\KKHJ
DOGWH6ZLQ) / LGH/ HYGHU, | YONR $ P HIFDUAIQ/D/DR/ & , WKH IWWKDEUABIQ DIDKHWIKW SRZ HY SUMIGIH/DQGGAN/R DO/ & ,\WKHJ
KHXQEHUZ LW UASHRAAR DY HIMYR & UHAVWRXMEREQ) DVR \WHH I HAYHEDMR IWUALIQDIRQDVDY/ & ,\WXHUDQGDD & 2 EWIDIRQ/Z W UASHW
WHHR LFOGQ) \WHUIKWR UHNXUHWKH/ HIGHYAR P DNHYDHS DM/ RDQVRUIXQG UMN SOMASDARQVLQS QUAP EXVHGS P RXQIVSXUYXDONR
BHANRD | YDONR $ P HIFDUALIQVDAKHEZ Q) / LGH/ HIGH IWKDDUABIQDDKHUWKWR WH6Z 1Q) / LGH/ HIBHUSURYIGHG | RIKHIKQELZ LW
UWASHRWR6Z 1Q) / LQH/ ROQ/P DEHE IMDQGRAMBRAQ) DVR WHH | HANWHEMR VKK WAL QDIRQ LFOGQ) \WHUIKVWR UHNXALHWH/ HQGHYVR P DNH
%DVH5 DM/ RDQVRUIXQG UMN SDIMPFALSDINRQVIQRAMBAQ) 67 1Q) / LGH/ ROQVSXUXOQARGHARD)  F 8 SRQWHISSRQN HYWR WH&RP S R D
WFFHXRY & , WKHURUBZ LQY / LGH/ HIGHUKHIKQEHU Z KUK \KFFHWRUMKDELQ DOFDA/EHD/ HGHURKHAKDQD' HDXGMY / HGU L \KFK \KFFHARU
\KDODKAAHHG R DQG EHRP HYHAMG Z W DOR \WHUIKW SRZ HY SUYIGIH/DQGGAN/R \WHUANIQ) / & ,WKHURUGZ 1QJ) / LGH/ HQEHU Dv CESIUACED
L \WHUANMIY / & ,\WKHUDQG6Z 1Q) / LGH/ HIBHMKDOEHGAVAKDUHGIURP DOR \WHUUASHRARYH GV DQG REQI DIRQY KHIHKQGHURUXQEHWHRKHU
/ RIQ' RAXP HQV DG UL WHVKFAHARU & , WXHUMKDEIMKH/ HWYR & BEWOQ\KEWPANRY RAKH/ HWMYR &UHAWL DY RAMBEQ) DAKHWP HR
KA \WFFHMRQRUP DNHRKHUDUDQIHP HQM\DY CRRY \RYONR $ P HIFDVRH | HAMYHD DXXP HWHREQIDIRQ/R YONR $ P HIFDZ LW UASHRAR
WK/ HIHYR &UHEW

6HANRY 1 RQ5 HIDGFAHRO$ @ LQVDMYHS JHINQG2 \WHY HIGHY ( DK/ HGHUDQGHIRK/ & , \WKHUDANGRZ B H/AKDAVKD/
1QE-BHIGQ® DG Z LKRAWHIDGAHXSROWHS GP LQVDYHS JHARUDQ. RKH HIGHURUDD R \WHUS HIDMG 3 DAY/ DG EDHE RQVKAK GRAXP HONVDQG
LQ RUP DARQDVIVKDY GHHP H3CESURSUDAM P DEHIWRZ QFUHAVDCDO MY DG GHAMRQWR HOMLQR\KLY/$ JUHP HOM DFK/ HGHUDQGHIK/ & ,\WXHUDOR
DANGRZ GG H/\WDAWY L@ QE-BHIGH® DG Z WKRXWHIDGFHXSRQWHS GP LQUDIYHS JHARUDQ. RKH HIGHURUDQ. R \KHUS HIDMG 30MA/ DG
EDHERQVKAK GRAXP HQVDQGLQ RUP DINRQDYIWKD@ URP WP HVRWP HGHHP DSSURSUDM FRQIMMH\R P DNHIWRZ QGHRMRQVIQVENG RUCRMING
CRNRQXQEHURUEDHG XSRQWLYS JUHP HQAVDQ RKHY RID' RAXP HARUDQ UHIWG D) UHHP HARUDQ. GRAXP HWXUQAKHG KHIXQEHURUKHIKQGU

6HANRY AR2WHJ XY (W $Q \WMQ) KHHOWRWHFRQUIY QREMWMBNEQ) CRHR WHWY@Y QMG ROWHFRYHUSDIHKHIR \KDTGKDH
DQ SRZ HY GAMAVRUASRMELONA/XQGHMY$ JUHP HOARUD) R \WHRIHY RDQ' RAXP HQV H FAHBWQIWFDSCAW DvCSSIFCE®! D/WH
$ CP LQMDAYHS JHIAVDQ$S WDQJIHU D/ HIGHURUDD/ & , \WKHUKHIKQEU

6HANRY $ P IQDIYHS JHYD D ) IGIBURRVR &DIP ,QFDHR WHSHGHA R D SIRAHHAQ) XU ' HRRUSHIH @ RUDQ
RKHUMGRDCSURAHHEQ) BHDAYHR DY YRWRZ HJ WHS GP LQDIYHS JHQMUHSHRANHR Z KAKHAXHSUGASDOR DY / RQRY & 2 EQIDIRQ\KDD
WHQEHGMHDQGSD CEGIDVKHHOQH SHAHGRUE. G-FOUDNRQRURKHZ IVHDQGLUWASHRAYHR Z KHKHWHS GP LQADYHS JHYNKDEKDYHP DEHOQ
G-P DOGRQDD YRIRZ HJ \KDOEHHQMWBG DG HP SRZ HIG B LOMYHQNRQLQ\KAK SURFHHAQ) RURKHZ [VH

D \WILPIDGSRYHDRDIP | RAMHZ KRBIDP RXQAR \WHSUCHSDCDOGLOMIANRZ 1Q) DIGXEAGIQUASHRANR WH/ RDQY /& 2 EQIDINRQ/
DG DORKHI2 EQIDNRQV\KDNDHRZ Q) BIGXCQERG DG W LB \K RKHUGRRP HOVDY/P D BHGHHWRY RUBSYNMEBILQRIEHM KDYHWHFDLP V
R \WWH/ HGAY WH/ & , WXHYDQGWHS GP LQVDRYHS JHOMFXAQ) DR FOIP | RAMHUHDRIEGIARP SHODIRQ H SHOHY AMBEXUIH HQVDG
DOYDERHVR \WWH/ HGHY \WH/ - & , WXHY/ DG WHS &P LQWIDAYHS J HIADQGWH UURVSHRRYH R HQWV DG FRXQHIDOG DURKHUCP RXQVGHWH
[ HGY WH/ & , WXHYDIGWHS GP LAMADRYHS JHWKQEH G HRNRY/ _ DG DB HGIQWKMAADBRHHIQ DG




E WROANGUHRHYHDQ P RQAH/RURKHISURSHW SD CEGIRUGHDYHIEGIRQDY \XRK FOIP VDGR GMMEXM\WH\CP H

DOGDQ FXWRGEDD UHFHYHJ DALIGHH WKWH OIXEDRU VFDXHADAURURKHMP LOUR [ LIADOQDQ KK MAADOSUIRHHAQ) IVKHIE, DAOWRU] HGE
HORK/ HGHUDQGHIRK/ & , \WKHAR P DNH\KAK SD P HQMVR\RHS GP LQMRDRYHS JHIADQG LOWKH HYHIAKDAKHS GP LQVADAYHS J HINKDTFRQHVR \KH
PINQ R \XFK SD P HQVGUHA® \R\KH/ HIGHYDQGWH/ & ,WKHY \RSD. \RWHS GP LQVADAYHS JHIDQ TP RXQMBHI RAKHUHDRIED!

FRP SHODIRQ H SHOHY GVEXWHP HVDQGDGYDFHVR WHS GP LQADIYHS JHNDQGIWDIHQVDQGFRXQHDDQG00 RKHULP RQNGHWH

$ P LQMDAYHS JHOXQGHBHANRYY DG

1 RMLQ) FRQEICHEKHHOQKDTEHGHP HE\R DAKRU] HWHS GP LQUDYHS JHYWR DAKRU] HRUFRQHWR RUDFRHSWRUDRSVWRQEHKDD R Q)
/ HBHURUQ / & ,\WXHUDQ SDQR WRJDY] DNRY DUDQIHP HQAVDEWWR HARUFRP SRMRQDH HAMY \WH2 EQIDMRQVRMHUWKWR D / HIGHURU
DQ / & , WXHURIR DAKRU] HWHS GP LQUADAYHS JHIAR YRMIQUASHWR \WHFDIP R DQ / HGURUDQ / & ,WXKHILQDQ \KFK SURFHHAQ

6HANRQ &HWIQ(5.6% 0 DMLY

D (DK/HEU[ UBHHINVDGZ DUDQN D/R WHAEMKAK 3HYRQEHTP HD/ HIGHJSDW KHHR \R DQG \  FRYHION |URP \WHAM
\IKFK 3HYRQEHP HD/ HQGHUSDW KHHR\R \WHAEM\XAK 3HYRQA-DA/EHQ) D/ HIGHUSDW KHHR [RAKHEHHIWR \KH$ GP LOVDAYHS JHOV
DQGCRM RAHDYRADIFHR GREMR RUIRMHEHHIWR DO %RURZ HJ\WDADABDWRHR \WHIRTZ Q) 1D Z LOEHWKH

L K/ HEHUW@RMQ SOQDAMV  Z WOQWHP HQQ) R 6HANRQ R (5,6% RURKHZ MH R RHRUP RIHYHH LW
3@VZ W UASHAAR XK/ HIGHUVHRDAHLQR. SDMASDNRQLO DEP LAVADNROR DQGSHIRP DIAHR \WH/ RDQV WH/ HMY/RE &UHIW
\WH&RP P W HQV RUKLY$ JUHP HQWV

L \WHWIQORIRQH HP SIRQVHVR W LQRHRUP RIH37 ( V \KFK D/37( DFDWH HP SIRQI RUFHIIQWDQLRNRY/
GHAMP IGHGE LQE-BHIGHANXD LHG SUR HMRDCDWHAP DQIHY 37 DFDWH HP SIRQI RUFHMEQWDQLRANR/LQRYLQ)
LQAXUDGAHARP SDQ JHHIDCCAFRYXQV 37( DFDWH HP SWRQI RUFHMEQWDQLRIRVLQYRYQ) LOKDIFHARP SDQ. SRROG\HFEODM
CFRRXQN 37 DFDWH HP SIRQI RUFHMEIQWDQLRNRYLQYRYIQ) EDON FRIBRAYHLQYHXR HQNVXQB/ RUB7( DFDW
H HP SWRQI RUFHMIQWBQRIRY/ GHMP LGHGE 1O KRAHDXANP DIIHY LV CESTFTEGIZ W URSHRAR\KAK / HIGUVHMDFHIOR
SDMASDIRDLO DEP [QUDIRQR DQGSHIRP DORFHR \KH/ RDQY \WH/ HMYR & UHAVWKHERP P LW HQVDQGWLYS$ JUHP HQW

U $ WK/ HEHULYDRLQMIN HQVXQGP DIHGE D 4 X0m IH53UWR RMRDOS WHY DDIH) Z WIQWHP HDQQ) R 30Y9,
R 37( % WK 4 XD IHG3UR HMRIBCE WHAD DRI HUP DEHWHLQYHIR HOAG-RMRQRQEHDD R MXAK/ HIGHMR HOMULQR
SDWASDMLO DR LOWNMIDQGSHIRP \WH/ RV WH/ HWYR & UHAWKH&RP P W HOVDQGWKLV$ JUHP HQV &  \WHHRDORHLOR
SOMASDARQLO DEP LAVADNROR DGSHIRIP DOAHR WH/ ROV WH/ HWMY/RE & BHEAVWMH&RP P WY HOVDQGWLY$ JUHHP HOADIW LH/\KH
UATXUP HOVR \XE VFHRIRYY E WWUIRXIK J R 3DWW R 37( DG ' \RWHERWWWRZ GGEIHR XK/ HIGHU \WHUHDXULHP HOVR
VVEVHANRQ D R 30DWR 37( DUH\DI LHSZ 1M URSHRAWR\XAK /. HIGUVHRDEFHIQR SDUASDIROLO OGP IQMADINRQR DG
SHIRP DFHR WH/ RO/ \WH/ HIMYR & UHIWWKHERP P MY HOVDQGWLV$ JUHP HOMRU



LY  \KAK REHUSURHQBIRY Z DUDQIV DQGFRYHDQADVP D EHDIUHGLOZ UMG) EHE HHQWHS GP LQVADAYHS JHIMOQLW\RBI
QAVAHIRY DG\ / HIGHU

E ,QDEAWRQ XQBWHWH) _FDX\H L IQWHLP P HADMY SUHHAQ FOX\H D IVWWKHZ W UKRSHRARD/ HIGHURJ D/ HGHUKDY
SURVIGHG DORKHUUBUHHRANRY Z DR DG FRYHDONQ CHFREDRHZ W EDXH LY IOWHLP P HADMD SUHHAQI FOX\H D \MHK/ HGU
IXOKHU [ UBUAVHOWVDQGZ DUDQN DVR WHEM VKK 3HYRQBEHP HD/ HIGHUSDW KHHR R DG\ FRYHIDQW [URP \WHA@MVXK 3HIRQ
BHCP HD/ HGHUSDWY KHIAR R\KH @M \XAK SHYRQA-DWHYEHQ) D/ HEHUSDW KHIHR |RMHEHHIWR  \WHS$ GP LQVWDRYHS JHONDQGQRMRU
\KHDYRAXFHR GREWMR RUIRMHEHH IR DR %RURZ HJ\KDAKHS &P LQVRDAYHS JHOAV CQRADILGADY  Z W UASHAMRWHDWHVR XK
[ HGULQYRYHGLQWHRK /. HGUVHMRDRHIQR. SDMASDINROLOQ OGP LQVDNRQR DIGSHIRP DAHR WH/ RO/ \WH/ HAMY/R & UHIWAKH
&RP P W HQVDGWLYV$ JUHP HFQVICFXGAQ) LORRQIHANRQZ W \WH UAVHYDIRQRUH HAVHR 0 WKWE WH$ &P LOWADRYHS JHMQGEHIWLY
$IWHP HOMXQ) RHY RDQ' ReXP HOARUDD GREXP HOVUHDMG KHIAR ROWHIAR

6HANRQ SHRYHY R (WRCHRXV3D P HOV : WNRAMIP MBNRQR 0 RMHUSUIRIMRQLOWLYVS JUHP HOMI DADQ. WP HWH$ GP LAMADIRYH
$ JHNWP DNHYDSD P HQWHIKQE-ULQHIR MR D &UWHAVBDWY Z KHKHURUGRAQUASHRAR DQ2 EQIDNRQGHDGRZ Q) B DR URUIRZ HIDAMEK WP H
Z KHH\XRK SD P HQAYV DS RAQEERIS P RQMKHRLODD VXA HYHMHIK &UHAVB DY BHFHYIQ) D5 HAQAERS P RQNAHDD DIH\RUED \R
\WH$ GP LQVADRYHS JHOVRIKZ LW RQGHP DG \WWHS RAQEE®IS P RQAHFHYHGE XK &UHAVB DWW LOLP P HADMY DYDOEG I XQOVIQWHRXUWHEA R
UHFHYHS Z W LQMIRWHIRD IRUHDRK @) 1URP DG LRFXAEQ) WHAEM MK 5 RHAQEE®I$ P RQAWVUHHYHGE WMIRBXWWH FOQQ) WHEMR SD P HW
W\KHS GP LQVWDRYHS JHOAMDWHIUWDMUR \WH) H3HIDO) XQBv5 DMDQGDUDMGHMP LOHGE WH$ GP LOMADRYHS JHNQ DAFREDRHZ W EDON Q)
LMY KBV RQLQMEDIN FRP SHODINRQ (| OFK &UHAVB DWW LWHYRATE® Z DiYHYDQ DG DOGH HRQAY LFOAQ) B AVADOJHIRUYDDH  XQAHUZ KK
DRHIRUP LIKWRKHZ DMHEDIP  DUIKVWR UARIQI XQEVP IMBNHYD SOGHE DWILGSOW IQUASHRWR DGBEWRZ HGB DIRKHU RUIMP LOUGH HOHWR LW
REQIDNRQWR UMDY 5 HAQIEGI$ P RXQA7 KHS$ GP LMIDRYHS JHONKDOIQ RP HFK &UHAVB DMWY SURP S XSRQGHMP LQQI WDADQ SD P HQWV
P DEHWR XA & UHAVB DY FRP SUMVHG 1QZ KRBIRUIQSDWD5 HAQEEGI$S P RXQV

$57,&/ ( ;
&217,18,1* *8%$5%17<

6HANRQ 20BN 7KH&RP SR KHIBR CEVRXOWMY DG XGFRQGMRIDD JXODOMY DVDIXOQW R SO P HONDQG SHIRWP DFHDGQRWV
PHHY DvDIXDIDQNV R FRIBANRQ SURP SWAD P HQWZ KHQGH Z KHKHUDAKBIMG P DMUMY B UHTXLWUHG S0 P HOAXSRQOFFHPDIRQ G-P DGRU
RWHZ [VH DG DADODWP H/WHIHIWU R DR DQGDTH MY DG XA LQG-BMHY DG AHOMW/R - HYHY NQG QDXMUH DG R-OIIAMY GUHRANRULIQAUHRW
CEVROMY RUFRQI I HQAMIIMX ADMG RUXQDINXEDMS YROQBY RULQYROQBY DG Z KHKHJI RUSUCHSDO LOMWWSUHP XP V THVILQEP QWY 3P DHY
FRW H SHOH/RURKHZ VH R WHRKH/RUWRZ HYAR\WHS GP LOVRDRYHS JHOMKH/ & , WXHYDQGWH/ HGHY DUMQ) KHIXQEHUDQGXQEHMHRKHJ
/ R RRXP HQV LlFA Q) DOUHH BV H WMRQY TP HIEP HQW UH LCBCHQIV DG RHUP RA LFDNRQV\WHIR DG DOFRW DMRUCH V IHHVDG
H SHOHVICRAUHGE \WHS GP LOMVRDRYHS JHOMKH/ & , WXHYRUIMH/ HIGHY LQFRQHANRQZ LW \WHFRCBANRQ RUH) RIHP HOWHBR - DQGZ KHKHU
UHFRYHY XSRQVXHK LQG-BMIHV DG ACHOWAYP D BHRUKHIHD WUBHRRP HXQH) RIAHEGI RMKDOEH BQDRZ HS RUGMIIBZ HSFDIP XQAHUDQ
SRHHEQ) RUBDHARP PHA-GE RUDIDOWWH&RP SR RAMHRIKHY/RWZ HYXQEH) HBRUS HIH / 7V DGLRYAQ) LOMHKAKDAIFRXHY DWW
\WHFRP P HAHP HQMA RUDIDOQWWHERP SDQ R DR SRAHHEAQ) XQGUDQ ' HBRUS HIH / 2V FRBRAMNHD WH * XDUIDRM-G2 EQIDIRYY  7KH
$ GP LAVDRYHS JHAWERR\WV DG UHRBAKRZ Q) WHEP RXQAR WH* XDUDQM-G2 EQ) DINRQVVKDUEHDER MEGIQHIGHFHIODY CRIRQRU
SFRHHAQ 06



\KDOEHEQAQ) XSROWH&ERP SIQ DQGFRFOMYHI RAKHSXUSRHR HXBEDKLQ) \WHIP RXQAR \WH* XOUDQAHG 2 EQIDIRYY 7 KLV* XDV \KDIDRNV
EHDIHAMGE! \WHIHQAGHHW YDIAW U XOUMW RUHQ RIFHEOV R WH* XDDOM52 EQIDARQVRUDD. LOWKP HARUDI UHHP HOWYIGHAQ) D))

* XOUDQMHG2 EQIDIRY RUB \WHH IMAMIFH YDRAW HIRIAHEON SHIHANRY QRQ SHIHRANRQRUH WR D) FRIDMIOKHHRURJR DY |DAVRU
ALURXP \WIGPH UMY \R\KH* XOUDQAHG 2 EQIDIRQY/Z KIFK P LIKVWRKHZ IVHFRQXIYMM D GH HHWR \WHREQI DARQVR WHE&RP SDQ XQGHMY* XDV
RKHWDQI X@BD P HAIQG SHIRP DFH DQGWHERP SIQ. KHIE\ LWHYRATE® Z DYHVDQ GHHQAVIWP D QRZ. KDYHRUKHII WUDFTXULHLODY Z D)
UHDIY \RDQ RUDOR \KHIRHRQ)

6HANRY 5LIKWR / HIGHY 7KH&RP SDQ - ARQHIVDQG DI BHHAKDAKHS GP LQVADAYHS JHOMKH/ & , WKHYDQGWH/ HIGHYP D DADQ
WP HDQG! URP WP HVRWP H Z KRXVWRIFHRUGHP DG DQGZ LWWRATH HRAMY \WHHI RIACELOW RUFRQIMXQ) HIHAWHHWKHBR D P HIG H \MIG
W FRP SURP MH GVAKDUIH CAFHBLDMRURKHZ VHFKDQIHWHWP HI RUSD: P HOARAKH\MP VR \KH* XOUDQMHG2 EQIDIRQVRUDQ. SDWWHBR
E \INH KRG H FKDQIH HIRUAH Z 0iYH UHBDH | ROR SHIHAMWHD RURKHZ VHAVSRHR DQ VFRXUMY | ROWHSD P HOAR \KLV* XD RUDQ
* XOUDQMHG2 EQIDIRY F DO \KAK VHRXUMY DG GUHAAKHR GHURUP DQGHUR \DBIWHIR DAKHS GP LQVADAYHS JHIMKH/ & ,\WKHYDQG\WH
| HEHYIQWHU\RBIGVRHNRQP D GHAMP ICH DG G UHPDHRUVEWYMMRHRUP RIHR D) HGRYHYRURKHLUXDIORYR DQ R \WH* XDIOMG
2 EDDIRY : LWKRWIP MG WHIHHDDWR \WHIRHRQ) \WHERP SDQ FROFOMRWHMING) R RUIDOUHVRVENH D) DRARQZ KLIFK P LIKWOQDQ
P DQQHJRAR DY H \WAYDY \WHUMNWVR WHERP SO0 XQGHAMAY* XDUIQIV RUZ KIFK EXWRULY SIRYMRQ P LIKWRSHDMD/DAVKOUIHR \KH

&RP S0

6HANRY &HWIQ: DOYHY 7KH&RP SDQ ZOYH/ D DY GHHOHDIMQ B WDRQR D) GVEMVRIRKHIGH HOHR \WHRKHV/RUIRZ HY
RUDQ RKHUIXOUDQARU RAKHFHADIRQI URP D FDXVHZ KDARAYHU LGFOGQ) D) CRARURP IWIRQR \WH$ GP LAVDAYHS JHOMQ / & , WKHURUDQ
/ HB-U R \WHOCEOV R WHRKHPYRURZ HY E DY GHHQHEDHGRODQ FOIP \WWDAKHERP SDQ VREQIDMRQVH FHHGRUDIHP RIHEXUEHQRP HWWDQ
WRHR WHRKHPRURZ HY F WHEHHIVWR DQ WIMMR P MIRQY/DH HANMY \WH&RP SDQ VACEMOV KHIXQEH G DY WKVWR SURFHHG DIDQWARH
RKHUYRURZ HY SURFHHG DI DOQWARUH KDAWED VHRXUMY | RAWH, QGHEWEHN RUSXUXHDD RMHUUP H3. LOWHSRZ HUR \WH$ GP LQMRDAYHS JHQV
D) / &, WXHJRUDQ / HGHUZ KDARHYHU H DQ EHHIVWR DQGDQ  WKVWR SDMASDMLODY VHRXUMW Q7 RUKHID\MKHE, \WHS GP LQUADAYH
$JHOMIQ / & ,\WKHURUDQ / HGU | \R\KHIXTWW WYGHP WKGE, Q7 DQ DQGDORKHIGH HOHVRUEHH WWDP D EHGHIYHGIURP RU
DIRGGE DSSUEGIQY P WY \WHACHMVR RUH RHDMY JXOIQRYRNUAMY J D) GHHQHDUIMQ) 1URP D AKDQIHLQFRSRIDMH LMMIFH
ROVAKAMHR D) RMHYRURZ HJ) DQG K DQ GHHQHDIMQ) 1URP D @¥ WHIXOMRQ GHRHRURGHUR D) MUMGRIRQRUDQ HYHADH HAMY) D))
WP R \KH* XOUDQMAG2 EQIDMRY 7KH&RP SDQ H SO Z DYH/DDWHR 1 VDG FRXQMIKDLP \DQG DESUAHIR HOV G-P DQB/IRUSD P HONRU
SHIRWP DFH QRIFHVR QRED P HYWRUGRGBHURIP DFH SIRMIV QRIFH/R - SIRMAMGRIFH/R - QAKRGRUDQG DERKHJGRIAH/RUGHP DQB/R D) NQGRU
DMUHZ KDNRAYHIZ 1\ UASHRAR \KH* XDUDQMAS2 EQIDNRYY DQGDIRIAH/R DFRHBMGAHR WLV XOUDQIV RUR \WHH LMMIPH FUHDNRQ RULGPXUWHIAH
R Q RUDGARDO XDIOM{G2 EQIDNRY/

6HANRY 2 EQJDARYY, QG-BHIG-ON7 KHREQIDIRQ/R \WH&RP SDQ XQAHKLYS WIFR!; DUHWRHR SUP DY REQIRU DQGQRAP HIHD DV
KUV DQGOMHLQE-BHIGHWR WH* XDUDQAHG2 EQIDARQ/DQG\WHREQI DMRQV/R DY RKHIXOUDQAU DQGDVEDDMIRMRQP D EHEURXI KW DQXWH
&RP SIQ \RHIRIFHWLY* XDDQWN Z KHKHURUGRAKHRKHY/RURZ HYRUDQD. RKHUSHYRQRUHQINV LV NRLCHS D/D SO

6HANRY EXERIDIRY 7KH&RP SIQ \KDODQRM HAVHDY WKWR \KEWRIDIRQ FRQUEXNRY LQE-P QW UHP EXUHP HQARMP LOUWIKW
ZIWWUASPWRDQ SD P HQVIWP DNH/XQEHAKLY* XD XQICDOR \WH* XOUDQAHG 2 EQIDIRQ/DQG00 TP RXQIVSD: CEGIXQAHMAY* XDION KDH
B



LQEH HDME® SDGDQGSHIRP HELQI XAQDGWH) CAOMW 7HIP LCDNRY' DMKDVRAFXUWHS | D) [P RXQVDHSOG\R \WHERP IR LOYIRDINRQR WH
IRIHRQ) TP MIRQ \KHQVKAK CP RXQW\KDEEHKHBLQWKWWRAWHEHH IR \WHS GP LQVDIYHS JHIMKH/ & , WKHYDQG\KH/ HIGHYDQG\KDD

| RUKZ LW EHSDG\R \WHS GP LQMDRYHS JHOMAH/ & , WXHYDQG\KH/ HIGHY\R BBFHWHIP RQMR \KH* XDUIQMAG2 EQIDIRYY Z KHAHUP DMBGRU
XQP DM

6HANRY 7HP ICDIRY 5 HOXMBAP HOA7 KLV* XDION IVDFRQMXQ) DQGLUHYRTEGIIXODQV R DI XDIQMAG2 EQJDMRY/QRZ RU
KHD\WUH LMY DQG\KDEUHP DQLQI X@ RFHDQGH | HAMKQIDD XOUDQAHG2 EQIDARQ/DQG00 RKHUIP RXQVSD CEGIXQEHAKLY* XDUDQWV DH
LQEH HDME® SDGIQIX@QFDK DIGWHERP P W HQVZ W UASHAMR\WH* XOUDQAHG 2 EQI DIRQ/CUHMP LCDAG 1 RE WA \WHIRHIRQ) MY
* XOUDQWV \KDEFRQIMXHLOQI X@ RUHDQGH | HFANRUEHUAMYHS D/AHFDHP D EH L DY SD P HWR RURQEHKDDR D REHV/RIRZ HIRAHERP S
VP DH RUDQ R WHS GP LQUADIYHS JHIMKH/ & ,\WKHYRIH/ HIGHYH HRMVAVIWWKWR VR LQUASHAWR \KH* XDUIQMAS2 EQJDNRQV/DQG
\WKFK SD P HQAWRARHSURFHHE/R \KFK VAR RUDQ. SOVARHIR LV AKEVHTXHQ® LQYDIEDMG GHROUHG\R EHI UDXGXBARUSUH HHQMID\AADIGHRU
BTG IFOQQ) SAXDQMRDQY \FWBP HQVQMIGIQRE DQ R WHS G° LQUADIYHS JHQWKH/ & , \WXHYRMH/ HIEHYIQWHUGWAUHNRQ \REH
UBOG\R DWKWAH UHFHYHURUDQ. RAHUSOW LOFRQGHANRQZ WD) SURFHHAQ) XQEHUDQ ' HRRUS HIH / [7 VRURKHZ MH DDV \KFK SD P HYKDG
QRABHDP DEHRINKAK VMR KDG GRARFXUIHG DG Z KHAHURUGRAKHS GP LQVADAYHS JHIMKH/ & , \WKHYDQG\WH/ HIGHYDHIQSRIHMRQR RUKDYH
UHBDHGWLY* XDUDQWV DQGUHIDLBBWR DO SURUUBHYRADIRY URAMWIRY WP LADARQRUBHBAIRY 7 KHREQDIRQ/R \WHERP SDQ XQEHAKLY SDIWISK
\KDIDAXULYHWMP IQDARQR WKLY+ XDUDQIV DG \KH) CRAWN 7HP LQDNRY' DM

6HANRY BXERAMIRY 7KH&RP SIQ KHIME \MERAM/\KHSD P HYAR DOREQ DR/ DG LQE-BMIHWR \WHRKHY/RUIRZ HYRZ 1O
\RWH&RP SIQ Z KHKHUGRZ H MM RKHDWWUDIMGY LGFOQQ) EXVWRAIP MG\RDQ. REQIDARQR \WHRAHV/RUIRZ HY\R\WH&RP SDQ DY
ERIFHR WHS GP LQUADIYHS JHIMKH/ & , \WKHYDQG\WH/ HQGHYRUAXANMY 1URP \WH&RP SO VSHIRIP DORHXQEHAKLY* XDUDQN \R\KH
LQEH HDMEBISD, P HQAQI XTIQFDK R DI XOUDQAHG2 EDI DIRQY/EXWRMQ) \KDOSHYHABD P HE WHRKHYRURZ HYIQUASHRAAR \IKFK
, QG-BMIHVIQWHRE@Y FRUHWREY D/QR( YHIR ' H DXOWKDOKDYHRARXUWHG DOG EHFRQMQ) 1 \WHS GP LOVDAYHS JHOMBH/ & , \WKHY
DQG\WH/ HIGHY/\R WA WAH RAPXUHZPH DQG GAUQ) WHFRQIMOIFHR DQ( YHAR ' HIXOVIQ KK REQ DARQRULQE-EWEHNR \KHRKH
YRIRZ HYVR\WH&RP SDQ \KDOEHH RIFHG DG SHIRP DFHUHFHYHGE, WH&RP SDQ. D/MKWAHI ROKHS GP LOVDAYHS JHOMKH/ & , WKHY/DQGWH
| HIGHY DG \WWHSURFH-B/\WWHIR \KDOEHSOGRYHAR \WHS GP LQVADAYHS JHQMKH/ & , \WXHYDQGWH/ HIGHYRQDFFRXQAR \KH* XDIDQM-G
2 EQIDIRY BXVZ MRWHAQ) RUDIHANY LODY P DQHAHACEMVR WHERP SDQ. XQGHMAY* XDION

6HANRY 6\ R $ FFHBIDIRY , | DAFHBLDARQR WHWP HIRUSD P HQWR DQ R WH* XDUDQAHGE2 EQIDARQVLY B HG LOFRQGHAR)Z LW
DQ FDHARP P HAHGE. RUDJOQXWH&RP SDQ RUDQ. REHYRIRZ HUXQGEUDD ' HRRUS HIH / [Z V RURKHZ VH DEDKAK TP RQNM\KDIGRCHKHDIW
EHSD CEGIE. \WH&RP SIQ LP P HADMD XSRQGP DGR WHS GP LQMDIYHS JHQMKH/ & , WXHYDQG\KH/ HGHY

6HANRY S&RBWROR 2 WHIRIRZ HY 7KH&RP SDQ CANGRZ GG HY/DQG DI UHHAKDAVKD/WHVRBI A SROUELOW | RU DQG KDY DEHDXDM
PHQVR RANQQ [URP WHRKHIYRURZ HYDOGDQ RKHIIXODQRUNKAK LQ RIP DNRQFRFHNQ) \WHI LDEADIFRQAWR) BXMQHNDQGRSHDIRY/R
\WHRKH/RIRZ HYDQGDQ KK RAHIXOUDQRUD/WHERP SDQ. UHTXUHY DOGWDARGHR \WHS GP LQVADAYHS JHIMKH/ & ,\WKHYDQG\WH/ HIEHY
KDYHDQ GAW DQG\WHERP SIQ LVQRABDLQ) ROWHS GP LQVRDIYHS JHMAH/ & , \WXHYDQG\KH/ HIGHYDAIQ. WP H \R QAVFRHWR\KH&RP SIQ
D0 LQRP DIRQUADAY \R




WHBMGHW RSHDIRQ/RUI LDGADCARGWROR WHRKHYRURZ HYRUDQ RKHUIXDIDRU WH&RP SDQ Z OVQJ DY GAV RQWHSDWR \KH
$ P LQDAYHS JHOMAH/ & , WXHYDQGWWH/ HIGHYAR GVFBRHKAK LQ RUP DARQDQGD). GH HQHUHDAY VR \KHI LOUHR SURYIGHWWH\IP H

6HANRY $SROFHIWR &RP I ( DK YRURZ HJ RKHAKDY | RAWHDYRADFHR GREMKHERP SIQ KHIE LWHYRTED CSSRONMKH
&RP S0 DVIWDIHQNVRUDTEXUSRH/ UHBYDQARMLY/$ JUHP HOADQGHIFK R WHRKHY RDD' RXP HQW LFOQQ) L WHJILYLQ) DG UHFHSR QR
L \WHH HAXAMRQDQGGHIYHY R DOGRAXP HOV LOWKP HONVDQG FHWLFDM/FRQMP STOMEKHHQDQGDOP RALLFDNRQVKHHR DQG UL WHUFHSWR \WH
SIRHHB/R DQ &RP P WG/ ROQVP DEHE, \WH/ HIGHYAR D \KFK YRURZ HKHXQEHU'$ Q@ DANGRZ GG P HOAMFRQHQAVALHANRY FHWIFDIRQRURKHU
CRNRQZ KIFK P LIKWRKHZ MHEH YDIGRUH | HAYHRQD L JLYHQRABNHDE! DOVRIRZ HY RUB\ HOFK %RURZ HUDAMY) QIO \KDOEHYDIGDQG
HIHAYHLL JLYHDRAMNHQRQD B\ WHERP SIQ Z KHKMHURUGRAID \KAK RMHVRUIRZ HIRQAKRHHO $Q QRIVH G-P DG FRQHMVIANGRZ BGIHP HW

AQUHRANRQ FHWLFDNRQRURKHUFRP P XQFDNRQGHIYHHEWR\WHERP SDQ - LQOAFREFHZ W WHWMP VR \WKLYS$ JUHP HQNKDOEHG-HP HSWRKDYHEHHD
GHYHHG\WR HOAK YRURZ HJ

$57.&/ ( ; ,
0,6&(//$1(286

6HANRY $PHYPHIV (\F 6XEMAARGHANRD  E QRIPHXP HQMUZ DYHUR D) SIRVIMRQR \WLV$ JUHP HOARUDQ RKHY RQ

" RAXP HOMDOG QR FRQHQAR D). GHEOWMUHE, WH&RP SDQ RUDQ. RKHVRIRZ HAWHH URP  \KDTEHH | HAMHXQBWLQZ UMY \IGHSE WH

5 HIXUWHG/ HOGHYDQG\WHERP SO RUWHCSSTFCEGRKHYRURZ HJ DAKHFDHP D EH DQGOANGRZ GGIHGE. \WH$ GP LQVADAYHS JHOAMDQGHIFK
KK Z CLYHURUFRQHQWKDTEHH | HAYHRQD LQ\WH\SHAL LF LOXBFH DG RAKH\SHALLE SXUSRVHI RUZ KLFK JLYHD SIRNGHEWIDAR \WFK TP HIEP HQWV
Z DYHURUFRQHQNKDD

D ZDOYHDR AROWRQWNVRWIQEHANRD 7 DKRXVWKHZ UMK FROHOAR HIFK/ HGHU

E HWGRIGUDHKHERP P LW HIAR DQ / HIGH RUHOIBMDY &RP P W HQWWP QDM SXAXOQMREHAIRD  Z WRXWKH
Z UMWRFRQHAR KK/ HIGHU IVEHQ) XQEHWRRGDQG DI UHG\WDADZ DYHUR D FROGMRQSUHHEHONQEHRANRD — RUR DQ ' HDXOW@RW
FROUGHHG DOH WMRQRULGFUDHIQWHERP P W HWR Q) / HIGU

F  SRWSRCHDQ @OAMIL HGER WYV$ JUHP HOARUDQ RKH RDD' RXP HQOWRUDQ SO P HQWVH FOGQ) D) P DADRY SUHBD P HOWR
SUCHSDO LQMAIM HH RURKHUCP RAQVGHWRWH/ HIGHY RUDQ R WHP KHIXQAHURUXQGUDD RKHY RID' RAXP HQAZ WWRXVWKH Z UMKD
FROHWR HIFK/ HGHUHQIN@G\R\XAK SD P HQWV

G UDBFHWHSUGASIOR RAKHWDMR LQMMWWSHAIHGKHHORY D) / RIQRU & %RUIRZ IQ) RU \KEMPNREDAH LY [QWHILED
SIRYMRR \KY/6HANRD DQ | HVRURKHUCP RXQN'SD CEGIKHIXQEHURUXQELUDD RKHY RDD' RAXP HZ LWWRVWHZ UMK FRQHDMAR HIFK
| HBHUHQIVBG\R \XFK SD. P HWSLRYIGHG\WDARQD \KHFRQHONR \KH5 HTXLUHG/ HIGHW\KDOEHQHHADY R P HGWHGH LQWRQR ' H DXV
5DM RARZDYHDQ REQIDARQR \WHYRWRZ HY\RSD LOMMIRY HWUR &UHAVY HVDAKH' H DX@'5 DA

H RBYHGHAR) RUGHANRD LQDP DYHMDAZ RX@ DIMAMHSUR IDB\KDUQ) R SD P HOVUTXUHGWHIE Z WWRXVWKHZ UKD
FROHWR HOFK/ HGHU




| FKDQHDQ SRYMRQR \KMV/6HANRD ROWHGHIQWRQR 5 HTXWHG/ HGHY RUDQ RKHUSURMMRQKHIR \SHAI\ LQJ WHQ® BHU
RUSHRHQWHR / HGHYUWIXUHGWR P HIG Z DYHRURKHZ IVHP RA1\ DO WKWKHIKQGEURUP DNHDQ. GHMP LADMRQRUIUDQADD. FROHV
KHAXQEHUZ LWRXVWHZ UMD FROHR HIFK / HYGHU

J  UHDDHWHERP SDQ 1URP \KH* XDUIQIV Z WRXVWKHZ UMK FRQHINR HIFK / HQGHU RU
K [PHGEHAWRD  RMHAHIQUROR $ GMIDIYHEXUHR  Z WKRVWHZ UWDARQHIR HIFK/ HGUAUWA® O HAKMG\WHIE

SIRVIGHG | XUWH WDACRE MMBREQ) D) WQ) \RWHFRDY KHHQ L QRIP HYGP HOAZ DYHJRUFRQHQNKDD XQBWLQZ UMY DOGMIGHSE \WH
DSSOFCE® & , WXHULQDBAMRQ\RWH/ HOGHY UHTXUUHG CERYH O HAAKHUWKWRUGAM/R \KFK /- & , WKHUXQEHRLY$ JUHP HARUDQ. | WiKHU

" R HONHDIY \RDQ / HWUR &UHEVAWKHGRAMREHIMKHGE, \KFK/ & ,WKHU L QR OP HIEP HQAZ DYHURUFRQHNKDED XQBAWWLQZ UMY DG
JQHGE WH6Z Q) / LGH/ HGHULQDBAMRQVRWH/ HIGHYUHNXUHGDERYH O HAAKHUWKWRUGAMAVR WH6Z LQ) / LGH/ HOBHUXQEHLY$ JUHP HQV
1L QRIP HYGP HVZ DYHURUFRQHWKDD XQBIWIQZ UMY DOGMIGHGE \KHS GP LQVRDAYHS JHINQDEAWRQVR WH/ HIGHYUHNXULHGIERYH DIHRAW
WHWKWRUGAMVR WHS GP LQURDIYHS JHOAXQEHKLYS JUHP HOARUDQ RKHY RDQ' RAXP HQV LY WH) HH/ HWUP D BHIP HGHS RUWKWRU
SUMBIHAKHIXQEHZ DYHS LQDZ UMGY H HFXMGRI® B\ WHSDWA/WHHR Y R’ HDXOMY / HIGHMKDOKDYHDQ WKVWR CBSUIRYHRUGMBSURYH
DQ CP HYP HWVZ DYHURUFRQHQKHIKQEHU DOGOQ TP HIEP HQVZ DYHURUFRQHIZ KIFK B\ IWAWLIP VUHTNXUUA/ARHFRQHAR DY HOGHYWRUHIFK
DIHAMS/ HIGHUP D EHHIHRAKMGZ W \KHFRQHNR \KHDSSTFCEGY HGHYRKMHDD' HDXEMY / HGHY H AF-BWKDAVS  \WH&RP P LW HQAR DQ)

" HDX@MY / HIGHUP D QRABHIGRBDHERUH \WEHG GRULP RXQVRZ HBWR\KAK ' H DXQMY / HIGHJUWHBAEHG RUKHI LCDCP DMUW \WHIR H \MIGHS

Z IKRAWKHFRQHR \WFAK' H DX / HIGHU DQG % DQ Z DhYHU TP HOGP HOARUP RALLFDNRQUATXLUIQ) WHFRQHWR DY HGHYRUHIFK O HRAMG

/ HBHWDE IW\MP VO HAVDQ ' HIDXGMY / HYGHUP RUHDGYHYHD \KDQRKHIDH HAMG/ HIGHY\KDEUHNXUHWHFRQHAR \KAK' H DX / HIGHU
YL HIFK/ HIGHULVHOBGWR YRMDAKAK / HIGHVHHVIIWRQDQ. EDQNXSE UHRUI D) DIRQ STIQ\WDATH HAM\KH/ RO/ DQGHIFK /- HIGHUDANGRZ BGIHY
WOMHSRMRY/R 6HMRY  F R \WHYDNXSR &RAHR \WHS QMG VB AKSHYHEH/\RHXQDIQP RXVFRQHMBURYIMRQANHNVRW KHIHOQ

YL WH5 HIXUHG/ HBHY\KDDEHMP LHZ KHKHURUGRAR DIBZ. DYRUIRZ HMXVHFDK FRIDMIDOQWHFRQM WR DEDONXSM RUQRYHRA
SRHHAQ) DYG\KAK GHMP LQDNRQ\KDOEHE.QAQ) RQDTR \WH/ HIGHY  YLLL WV$ JUHP HQAP D EHEP HQGHG RUDP HQGHGDQG UG Z WRAWKH
FROHR DY / HYGHU BXVZ MWHFRQHIAR \WHERP SO DG \KHS GP LAVADAYHS JHOWLL XSRQJILYLQ) HI HAAR KK DP HIGP HWRUDP HIGP HQNDQG
UANIAP HOMXK /| HBHMKDIOQR R HJEHD SOV \R\KLY'$ JUHHP HQVDVAR CP HIGHGRULP HGHGDQG UAABIAG  \WHE&RP P AW HWR \IKFK / HBH\WKDD
KDYH\WMP LCDMG \IKFK / HIBHMKDEKDYHQR RKHUFRP P WY HOANRURKHUREQ) DIRQ KHHXQEHUDQG\KDEKDYH EHR SOIG LI XODOSUGASIOLOMMANIQG
RKHUCP RXQNRZ 1QJ \R IMRUCFRXHG | RUWEFFRXQAXQEHAMLYS JUHP HOV [ \KLV$ JUHP HQWP D EHIP HIGHGZ LW \WHZ UMRDFRQHIAR \WH

$ P LQMDAYHS JHOQMIFK /& , WKHU WHE&RP SO DQG\WH/ HIGHYDH HAMG\WHIE, \R P HGWHGH LQWRQR  $ GMODIYHEXUHR  RU $ GMIDYH
&XUHR ' 0O 5DM RU $ GMIDIYHEXWHR 7HP 5DM RUGHARD  \RBD \RDOGDEAURIDCRAUHR  RSWRQYDQG \WHOSSIFLEGLQMHNDMZ LW
UASHRWHHR LQHIFK FDHVRBID \R\KHH \MBHP WG SXXDQMR 6 HANRD [ IQREHRIP SBP HQNQ [GRBDHIQWHS JJWIDM

&RP P W HONDQGRUIQ |, RUP HQBOVHP ) CAOW LQHFK FDHSXUMXOQMRGHANRD  \KMV/$ JUHP HQAQGDD RKMHY RDD' RXPHW D EH

P HOGHGI RUVKAK SXBRH EXVWRBID \R\KHH \WOAHHADY \R P SBP HYAKAK LGRUHDVH DG RU, GRUHP HQBOYHP ) CRMW DQGRAHZ IVHLQCFFR EOGFH
ZIKGHARD B\ WH&ERP SO \KH$ GP LOVDAYHS JHONDQG\WH/ HIGHY SIRMAQ) \IKFK LGRBDH DG RU, RUP HQEOYHP ) CAAW [ L IQREHMR
LP SBP HQADQ H WMRQISSURYHGSXMOQMRGHANRD  \KMV$ JUHP HQAIQGOQ RKHY RDD' RAXP HOWP D EHIP HIGHGI RUVKAK SXUBRH EXW
\RBD \R\WHH \WGHHADY \RLP SBP HINKK H \WMMRQDQGRKHZ MHIQIFFREDFHZ MGHARD B\ WH&RP SO DQG\KH$ GP LQVRDAYH

$ IHW



[ L \KV$ JUHP HQAP D EHDP HIGHG RUCP H)GHG DG UANDAG Z W \KHZ UMK FRQHAR \KH5 HTXLWUHG/ HOGHY \KHS GP LQMRDRYHS JHQMHIFK
9%RURZ HIDQG \WHUHBYDQWY HCHYSIRVIAQ) \KFK DEAWRDOFHAWIAMMY $ R DBGRHRUP RHDEAWRDOFUHIWIAOM/AR MY $ JUHP HOMR
SHP IWKHH \WMRQVR FUHEWURP P HVR WP HRXAMBREQ) KHIHKQEHUDQG\WH CFRXHG LOMAKDG | HAVIQUASHRWKHIR \R\KDUHUDBE® LQ\KH
EHHIWR WLV$ JUHP HMWDQGWHRKHY RIY' RAXP HOVZ LW \WH/ ROV DG \WHDFRKHG LQMAXADQG | HVIQUASHRAAWHIR DGR ILGFOCH
DESURSUDMY \WH/ HIGHYKRTQ) KK FMHEWOAOIVIQDD GHAMP LDNRQR \KH5 HIXULHG/ HIGHY DG % \RAKDQIH P RAI\ RUDMIDQ SIRYIMRQ
KHIR UMY \R\WHSIR IDD\KDUQ) R SD P HQVEP R \WH/ HIGHYAR\WHH \WQAGHHADY \RHIHAXDMOQ R \WHIDP HIEP HQV RUDP HOGP HQVDQG
UANDIAP HQV HOP HDAGLOWMYFOXH [ 1L [ L \MV$ JUHP HQWP D EHIP HOG-GE \WH&RP SDQ \WHOSSTFE®!' HLIDMSYRUIRZ HIDQG\KH
$ P LQDAYHS JHWR DAG\KAK SURYIMRQV/DVOHGHP HEGHHADY  LQWHVRBIAVFHIROR \WHS GP LQVRDRYHS JHIWR | CROMMKHDEAWROR Q)
" R DM YRIRZ HIGALI QDM SXUXOQAWR 6 HANRD [lY $ HFK/ & ,WKHUV/ & &RPP LW HIWP D EHOP HIG-GIURP WP HVRWP HE\ \KH
&RP S0 \WH$ GP LQ\NDIYHS JHQNDQG\KK /& ,WKHUDQG % Z W UASHRAR DY / HIGHMWDNEHRP H/DD/ & , WXHUSXOXDQAR \KLY$ JUHP HQV
WV$ JUHP HQWP D EHCP HB-GE WHERP DR \WHS GP LQVADIYHS JHMDQG\KRK /| & , \WXHARDGG\WH/ & &RP P LMY HR \WKRK/ & ,\WKHU
SXOXDQAR GHIVHY B\ \KFK/ & ,\WXHUR D1 RIHR $ GAMRTOD & ,WKHUFRQUIQQ) \WH/ & &RP P W HOMR \WFK/ & ,\WKHU DQG [ Y U \KH
$ P LQDAYHS JHWDQG\WHERP SDQ LAY \RIHKHUIGHDIMW DQ TP ELIXW RP WIRQ P IMENH WSRIUDSKLFDCHURURURKHUGH HFRAQDD. SIRYIMRQ
R WLY$ JUHP HYWRUDQ RKHY RIQ' RAXP HOMLFOQQ) \WHVAKHXOVDGH KIEWWHHR \RHOWHS GP LQADRYHS JHOADQG\WHERP SO \KDEH
SHP WHG\R P HIG P RAI\ RUIXSSBP HQAKAK SURYIMRQWR PXUH\KAK CP ELIXW RP IWIRQ P IMENH WSRIUDSKIFDCHURURURKHGH HAAVDQG \WFK
P HYGP HQNVKDTEHRP HH | HAYHZ WRXADQ. | XUWHUCRNRQRUFRQHAR D REHUSOLW \R\KLY$ JUH-P HQV

6HANRQ 1 RIAHY (TTHARMHCHW ( BRRAE & RP P XQEDINR)

D _1RNH* HHDD ([F-BAQWHFDHR QRIFH/DGRMHUFRP P XQFDIRY/H SUAKO SHIP IWHWG\R EHILYHDE WBSKRH DQGH A-BWDY
SRIGGIQ6HARD  F  DOCRIAHYDIGRKHUARP P XQFDIRYYSURYIGHG | RIKHHOQKDOEHLQZ UMY DOG\KDOEHCGHIYHIGE, KDQGRU
RYHOQLIKWARXUHNAYLFH P DOGE FHWIHERUHIIMMIGP DORMVMR 10 WDQP MRQRUH P DOMQP MIRQDYI RTBZ V DG DIRNH/DG
RKHUFRP P XQFDARQVH SUAK® SHIP WG KHIXQEHAR EHILYHDE, \MBBKRH\KDTEHP DEH\R WH DSSTFCEGIWMBBKRHQP BHJ DVIRTBZ V

L U WWHYRIRZ HY \WH$ GP LQVADYHS JHOAWDNR $ P HIFD IQIWAECAW DVDY/ & , WXHIRWMHGZ1Q) / ICH/ HGUW
\WHDGAHW 10 Q<P BHU H P DADEAHN RAMBEKRHQP EHNSHAILHG | RAVAK 3HYRQRQ6 FEKHX®1 DG

L U\RDQ RAHY HIGURUDQ RKHU & ,\WKHU\RWHDGAHW 10 QP BHU H P DCDBAHNRAMDEKRHQ® EHASHAI LHGLOIW
$ P LQDRYHA XHARQILH LFOXAQ) DVDSSURSUDM QRIFH/CHIVHIG\RBD \RWH3HIRQGALIDMGE D/ HIGHURQLIW

$ P LQUDRYHA XHARIDUHWHDLOH | HFAVRUKHGHIYHY R GRIFHAKDAP D FRQEIQP DALIDOGRY SXETF LQ RUP DNRQUADIY \R\KH
&RP SID

1 RV DGRKHIARP P XQFDNRQVVHNA - KDQG RURYHQUIKWARXUHMYIFH RUP DGGE AHWIHG RUUH IMMHG P DOWKDUEHGHP HS\WR KDYH
BHRILYHRZ KHQUHHYHS QRINAHY DG RIWHUARP P XQFDNRQNVHAR 10 WP DMRQWKDTEHGHHP HSWR KDYHEHHQILYHQ Z KHQVHQWH A-BWKDNV
L QRAUILYHRGAUIQ) CRUIP BOEXMHN KRXWY | ROMH UHASLHQMKDTEH GHHP HSWR KDYHEHHQILYHQ DAMHRSHRQ) R EXMCHVRQWHCH VWoMCHY

" D IRAMHUWASIHON 1 R/ DG RKHIFRP P XQFEDNRQYY GHIYHHE WURXI K HPRRRQF FRP P XQFDIRQNARWHH WABRVIGGIQ6HANRD
VKDOEHH [HAWHDVSIRNGHGIQ6HAWRD ~ E




E ( GANRIE&RP P XQFDIRY/ 1 RIFH/DQGRKHUARP P XQFDIRQ/\R \WHS GP LQDRYHS JHIMKH/ HIEHY WH6Z 1QJ / IGH/ HIBHUDQG
WH/ & WKHYKHIXQEHUP D EHGHIVHIGRUIXUMKHGE. HPRRQEF FRP P XQFDIRY LGFXAQ) HPOO) 30 / PHADILY) DQG, QMIHNRU
LQADCHAZ HEVIWWY SXOXDQAR DQHBRNRQE FRP P XQFDRQY DI UHHP HQVRUNKAK RMHUSURAHSXUAVESSURYHG . \WHS GP LQVADAYHS JHINQLIWARBI
AVFHIRY SIRMGH\KDAKHI RFIRQ) \KDIGRAZESD \RQRIFH/AR DY / HGHUWH6EZ LQ) / LGH/ HBHURUDY / & , WXKHUSXUXDOARS WG, LI
KK/ HQBHU\WH6Z 1Q) / LGH/ HIBHURKAK /- & , WiHU DV CSSTFE®! KDVQRINVLHG\WHS GP LQVRDRYHS JHIAWDMY LGFDSTEBGIR UHFHYLQ)
QRIFH/XQEHUS MBI, B HBRNRQF FRP P XQFDIRY 7 KH$ GP LQMDRYHS JHOMAH6Z LQ) / LGH/ HBUDQ / & , WKHUROWH&RP SIQ PD.
HFK LQIWGVAWHIRY DI UHH\R CFRHBWIRIEHY DQG RAHUFRP P XQFDIRQ/\R VKHIKQEUE. HBRNRQE FRP P XQFDINRQY SXYKDQMR SURFHEXUY
DSSIRMHGE. IWSIRNGHS\WDAZSSIRYDCR \KFK SURFHBXUA/P D BH@P WG \R SDUMFXQUGRIAH/RUFRP P XQFDIRY/

8 QBWWHS GP LOWDRYHS JHQNRKHZ VHSIHAUEHY $  QRIFHY DG RKHIARP P XQFDINRQVVHAMR DQH P DCDB3IHANV\KDOEHGHP HG
UHFHYHG XSRQWHVHGHUVUHHSWR DQCANGRZ OGP HOWVURP WHILOQMG-GUHHSIHOMXK D/EL WH UHMQUHRHSWIHDAMMG | XCRNRQ DY
DYDOE® UBWMDH P DORURKHJZ UMK CANCGRZ BRI HP HQV DG % QRIAHY DG RKHUARP P XQFDINRQY SRWMG W 0Q, QM CHARULQADCHAZ HEVWM
\KDOEHGHP HoUHHYHGE WHLQMGHG UHHSIHWKSRQWHVHGHUVUHHSWR  DQOANCGRZ GEIHP HWURP \RHLQMG-G UHASIHOWXK DVE. WH

UHMQUHRHSWHIXHMG [ XQANRQ DvDYDME® UMUDH P DADEEHW RURKHUZ UMM CANCRZ GG HP HOMQAFDNY WDKK CRIAHRU
FRP P XQFDNRQLY DYDMEM DG LAHM 1QJ \WHZ HEVM DB3HV WHIH RU SRNGG\WDNVRUERK EDXAVHY $ DG % L XK QRVFHRURKH
FARP P XQFDINRQLY CRAHINGAUIQ] \WHRIP DOEXMCHNV KRAY/R \WHUHASIHOMXAK GRIVAH HP CRUARP P XQRDNRQWKDOEHGHP HS\RKDYHBHD
VHODAMHRSHIQ R EMGHWRQWHMH VWoMHW' D | ROWHUHASIHQWV

F 7KH3@MRP 7+( 3/$7)250 ,63529, (* $6,6 $1' $6$9%,/$% ( 7+( $*(173$57,(6 $6' (),1("
%(/2: '2127: $55$17 7+( $&&85$8&< 25 &20 3/ (7(1(662) 7+( %552 (50$7(5,8/625 7+( $' (48$&< 2)
7+( 3/ $7)250 $1' (; 35(66/<' ,6&/ $,0 /,$%/,7<)25 (55256,1 2520 ,66,216)520 7+( %2552: (50$7(5,$/6
12 : $55$17<2) $1<.,1' (; 35(66 ,03/,(' 2567$78725< ,1&/ 8" ,1* $1<: $55$17<2) 0 (5&+$17$%/ ,7<
),71(66)25 $ 3557,88/ $5 385326( 121 ,1)5,1* (0 (172) 7+,5' 3$57<5,*+7625)5((' 20 )520 9,586(625
27+(58&2" (' ()(&76 608" (%U< $1<$*(173557<,1 &211(&7,21: 7+ 7+( 9552: (50$7(5,$/ 625 7+(
3/$7)250 ,QQRHHQNKDIDKHS GP LQVDAYHS JHMRUDQ R W5 HIDMG30MEY FRIBAMHD WH _$ JHVBDWW/ KDYHDQ QCELOW\RDQ
YRIRZ HUDQ / HIGUDQ / & ,\WXHJRUDQ RKHUBHYIRQIRUBRWA/ FOIPV &P DIH/ ACEOMVRUH SHOAVR DD NQG Z KHKHIQWRWARQRERW
RURKHZ MVH DIMQ) RAWR DQ 9RURZ HUVRUKHS GP LQMIDAYHS JHWDQP IRQR %RUIRZ HUO DAUIDY RUGRIFHAKUIRIK WH3MIMRP  DQ
RKHUHBRARQF SDARP RUHDRARQF P HADILQ) VHYLFH ROMURXIK WH, QMOHAH A-BWRWKHH WRAKDNKAK WA/ FDIP V @P DIHY ACELOMNY/
RUH SHOH/DHGHMP [GHGE. DARAWR FRP SHAMQAMUMGRIRQE. DI LQDODQG QRISSHIDEBIMGI P HIMR KDYHUAKGMG I URP \WHJ UWRW GHIQIHFH
RUZ LOXCP VFRIBAVR \XFK $ JHYBOW SURYIGHEWDNQQR HYHRWKDODQ. $ JHYBOMY KDYHDQ QCEMVRDY YRIRZ HJDQ / HIGHJ DQ
/ & WXHURUDQ RAHU3HIRQ! RULQALHAMSHADO LGA.GHIED FROHTXHMCRUSXQUWHAP DIH/ D/RSSRHG\R QUHRAWRUCRNDOEP DIH/

G &KIJHR $ GGHV (W ( DK YRUWRZ HJWHS GP LOMVIDRYHS JHOMDK/ & , WXHIDQGWHGZ 1Q) / LCH/ HGHUP D RDQJHIW
DEEHW 10 QP BHURMIBEKRHQP BHURUH P DCBGEHW I RUGRIFAHY DG RKHUARP P XQFEDNRQYKHIXQEHUB. QRWNAH R \KH RHUSDINY KHIHR




( OFK RKH HOGHUP D FKDQIHIWDGBAMW 10 QP BHURMBEKRHQP EHJRUH P DLCDGAHN| RUGRIFH/DQG RKHUFRP P XQFDIRQYKHIKQEHUR
QRIHRWHERP S0 \WHS GP LQVADAYHS JHQMIFK/ & , WKXHUDQG\WH6Z 1Q) / LGH/ HEHU , QDBAMRY HIFK/ HIGUDIWHAR GRIW \KH

$ CP LQVADIYHS JHQNVURP WP HVR\IP HVR HRXUHWDAKHS GP LQVADAYHS JHYKDVRQUHRG L DQH | HAMHDG3MN ARQEFNIP H WBSKRH
QP BEUI0 QP EHIDYGH P DCDGEANNMR Z KIFK QRIVH/DQGRMHUARP P XQFDIRQ/P D EHVHOADGG L. CFRXUDMZ LUHLQXWKRNRQY | RAKFK

/ HIEHU) XORHP RIH HIFK 3XEQF/ HIGHUDJWHHAR FDXAHDABPDYRH  LOAYIGODARIRQEHKDD R \KRK 3XEQF/ HOGHMR DADAP H/KDYH
\HBRMG\WH 3UYDM6LCH, QRP DIRQ RUMP LOUGHLI DR ROWHFRQMYGFODIRQVFUHOR WH3MIRP LQREHMR HIEBI\KAK 3XEQF

| HBHURUIWGHBI DM LQDFFREDIFHZ WK \KFK 3XEQF /| HQBHUVFRP SIDQRHSURAHSXUAY DG CBSIFLEDY [ LGFOQQ) 8 QUMG6\BMY| HEHIDCDG
BMVHRXUMAY/ T V \R P DNHUH HHAH\R /RURZ HJO DAUDYWDADHQRAP DEHDYDMEGIKURKIK \WH  3XEQF 61GH, QRP DARD  SRURQR WH
3ONRP DGWDNP D ARQEIQP DMUDOGRQ SXEQF LG RP DIRQZ W UASHAWR \WHERP SDQ. RUMWVHRXUMIVI RUSXISRA/R 8 QWG6\BMY| HEHIDO
ROBMVHRXUMA/ @Y V

H SHIDAHAR $ P IQWDIMNYHS JHONV & \MXHYDG/ HYHY 7KHS GP LOVDAYHS JHOMKH/ & , WXHY/ DQGWH/ HGHY \WKDOEH
HANVBGWR UHD DQGEAAXSROD) CRIAHY LFOXQA Q) \WBBKRQAF RUHBRARQEF (RIAHY &RP P WG/ ROQ1 RIFHY 6Z1QY / LCH/ RDQ1 RAY / HIWUR
&UHAVS SSTFDNRQY/DG1 RIFHVR / REIQ3UHED, P HQVSXUBRWM3D JLYHRBR RURQEKDD R DR YRURZ HURYHRLL L \VXFK QRIFHYZ HIHQRWP BDEHLQ
DP DEHMNSHAUHGKHHO Z HHICHRP SPIMRUZ HHQRABHHI-GRURBZ HGE Q) RKHUIRP R QRAH\SHRIIHGKHIHO RU LL WHWIP V
WHIHR  DVXQEHMARRGE WHUHASIHQWYDUHGIURP D) FRQ WP DNRQWHIR 7KH&RP S3Q \WKODIQEP QI WH$ GP IQVDRYHS JHOMHK/ &

, WXHU HRK /. HIGHUDQG WHS HDMG3DUWWYR HIFKR \WWHP TURP DOBWHY FRW H SHOVHY DG ACHOWAY UHRXANY |URP \WHUHIDRHE XK
SHYRQRQHIAK CRIFHSXBRM3D JLIYHOR RURQEHDDR DQ YRURZ HJ$ @MBEKRQF CRIAY VR DG REHAMBPEKRQF FRP P XQFDNRQYZ WK \WH
$ P LIAWDAYHS JHOWP D EHHRG-GR  \WHS QP LAVADRYHS JHOMIQGHIK R WH SO KHIAR KHIB. FROHOWMR MK UHFRGE Q)

6HANRQ 1R: DYHJ &XP XOWH5 HP H3HY ( QRAP HONV

D 1RIDHA ) /HGEUD / &, WXHIRMHS GP LQVDYHS JHOWRH HAVH DOGQRGHD B DR VA 3HIRQLQH HRMQI DQ
WKWHP H3  SRZ HURUSUMBIHKHIKQEHURUXQEHUDR RKHY RDQ' REXP HQWKDORSHIDMDYDZ DYHAMWHIR (RAMKDOD) MQIGIRUSDMDO
H HAMHR DQ WKWUHP H3  SRZ HURUSUMGBIHKHIAKQEHUSUHOGHDR RKHURUIXWKHUH HAMVAWHIR RAWHH HAVHR D) REHJUW KW
UWPH3 SRZHRUSUMGBIH 7 KHUWKW UHP HAHY SRZ HY DG SUM GBI H/KHHQSURYIGHS DG SURNAHEXQAHJHIRK REHY RBD' ReXP HQAMDUH
PP XDRHDG RV FOMYHR DQ WKW UHP HAHY SRZ HY DG SUMGBIH/SIRMGHGE @Y

E 1REMMENEQ D) \MQ) \R\WHFRQMY FRQECHSKHHORUIQDD RKHY RID' RAXP HIMKHDAKRIM \R HI RIFHUWKWDQG WP HIH/
KHXQEHUDQGXQGHMHRKHY RDD' RAXP HQVDI DQWAKHYRUIRZ HYRUDQ R \KHP \KDTEHYHWMGH FOMYHD LQ DQGDOIRMRY/DQG
SIRHHEQIVDADY. LOFRQGHANRDZ LW XK HY RIAHP HONKDTEHLOQWMMMG DG P DQEGHSH FOMYHD B\ \KH$ GP LAMRDAYHS JHNQ CFFR GO
ZIKGHAURD  IRAWHEHHIVWR DODKH/ HIGHYDQGWH/ & , WKHY SIRVIGHG\KDWHI RIIRQ) \KDIGRABURIEWL. \KHS GP LQVADAYHS JHV
IURP H HIRAMQ) RQIWRZ QEHKDD \WH UL KWDQG UHP HALH\KDAQXUHVR LW EHH IWARBD LOIWFCEIAW DV$ GP LQVADIYHS JHIVKHIKQEHDIG
XQEHMHRKHY R RPHIV IL DQ / & , \WXHURWKH6Z Q) / LGH/ HGUIRP H HIAMGQY \KH UL KW DG UHP HAHAKDAQUHVR IWEHH LW
\RBID [QIWFDSCAW DVDY/ & , \WKHIRWH6Z LQJ / LGH/ HIGH DAKHFDAHP D BH KHIXQEHUDQGXQGHMHRKMH RDD' RAXP HV UL DQ)

/ HBHUIRP H HIAMQ) \HR | W KWIQDFFREDIFHZ W 6HRANRD \KEMRAR\KH\MP VR _6HANRD RULY DQ / HGHUIURP 110 SRRV
R




FOIP RUDSSHIUKY DQGI LAY SBDAQIVRQIWRZ QEHKDD GAUKY) \WHSHIGHR R DSIRHHEQ) IHIMYH\R DY YRUIRZ HUXQEUDQ ' HERUS HIH

| I SURAGHS IXWKHU WD DADQ WP HWHHLY QR 3HYRQIRMY DV$ GP LQVADAYHS JHIKHIXQEHUDQGXQGHMHRKH RIQ' ROXP HV \KHD
$ \KH5 HIXUHG/ HQGHW\KDOKDYHWHUIKWRKHZ VHDAUEHG\R WHS GP LQUNDIYHS JHVBXOXDQARGHAIRD DG % LQDBAMRQWRWH
P DALY VHVRW IQFDXHY (L 1L DQG LY R\WHSUHFHAQ) SIRYDRDOG\KEMPARGHRANRD DD / HIGHUP D Z MWHFRQHIAR \WH

5 HIXUWHG/ HOGHY HIRUAHDQ  WKWDQG WP HAHY DYDLOEGIVR IWDQG DVDAKRU HGE, \KH5 HTIXUWHG/ HOGHY

6HANRQ ([SDH . QEPQW ' PDJH: DYH)

D &RWDG( [ SHOH/ 7KH&RP SO \WKDOSD L DOWDRIEGIDQEGRAP HOMGRAWR SRANHAY SHOFVLGRXUWHGE, WHS GP LQADIYH
$ JHOADQGLWS [1LIDAV LFOGQ) \WHU-DRIEGIDQGGRAXP HIMG | HAY FKOLIH/DQGAVEXWHP HOVR [ RHSUP DY FRXQHORWH
$ P LQUDIYHS JHQV\ RHILLP R \S-HADOV DOGRUBMIXDRY FRQHIHBGHGE \WHS$ GP LQWDAYHS JHINQHFK DSSTFEGI\SHADOV RU
UIXDRY DWD DQG | RHIWP R GFOCARQAHIHBGHGE. WHS GP LQVDYHS JHONQHIK DESTFCEGIMUVARIRY LFOGQ) HIFK MUMVGRNRY
R HK) RIHJQ2 EDJRJ  LOFRQGHANROZ W \WHW QAFDINRQR WHFUHAWIAMMY SIRNGHS | RUKHIHQ \WHSUHSODIRY GHIRIMDIRY H HAANRD
GHIYHY DQGDP IQMMDIRQR  DQGOGFHIQFRIGHAIRDZ LW \KV$ JUHP HOADQGWHRWHY RIQ' RAXP HQVRUDQ. TP HIGP HQWV P RAl LFDARY/
RUZ DYHVR WHSIRVIMRQVKHIR ROKHIR - Z KHAHJRUGRAHWDQORNRYFRQAP SDMGKHIE. ROKHIE, \KDOEHARQXP PDMG L DD
UDRIEGIDGERHP HMMGRMR SRANHM SHOAVIGRXWGE DD /& , WXHILQARQGHANRQZ W \KHLWAXDGRH CP HIEP HQMHGHZ 0O
UHQWBIAP HYWRUH WOMRQR DQ / HIWUR &UHEVWRUDQ G-P DQGIRUSD P HOAKHIKQE-U DQG UL DOUWDREIEGI DG GRAP HOMGRAWR SRANHV
H SHOA/IGRUWHGE. \WHS GP LQVADAYHS JHOADQ / HIGURUDQ / & , \WKH LFOQQ) WHUHDRIEBIDQGGRAP HOMSRAR SRANHWHHY/
FKOUH/DQGAVEXHP HOVR D0 FRXQHD ROWHS GP LQUADIYHS JHIAVDQ / HIGHURUDQ / & ,WKHU LQFRQGHRAIRQZ W \WHHI RUAHP HWRU
SIRMIRQR WWKW $  [QFRQGHAIRDZ LW \KLYS$ JUHP HMWDQGWHRKHY RID' RAXP HQV LGFOAQ) IWWKWXQEHMLY6HANRY RU % 1O
FRQQHANRDZ LW \WH/ RDQVP DEHRU HMYR & UHAWARKHG KHIXQEHU LFOAQ) DIVWAK RWR - SRANHA SHOMVIGRXUHG AU DY Z RINRXW
UAKAMUQ) RUGHI RIDIR/LQUASHAWR \KAK/ RDQVRU HIWLYR & UHAWSIRYIGHG\KDVRUSXUSRA/R \KVEDXH 1L \KHUDRIEBIDG
GRAP HOMGRAAR SRANHVHHY FKDUHYDQG AVEXWHP HOVR FRXQHDKDTEH QP IYG\R\KHUHDRCEBI DQG GRAXP HOMGRAAR - SRANHVHHY
FKOUH/DGAVEXIHP HOVR Z RHSUP DY FRXQHORWKHS GP LQVADAYHS JHIMKH/ HIGHYDQG\WWH/ & , WKHU\BN-QWRIHKHU [ RHIWP R
\SHADOV DG RUBIXDRY FRQHIHEGHE WHS GP LQUADAYHS JHINQHIFK DESTIFLEGI\SHADIY RUBIXDRY D¥D \ RHIWP R GFAD
FRQHABGGE \WHS G LQUDRYHS JHONQHIK DESTFCEGIMUVGRNRY LFOGQ) HIFK MUMVGRNRQR HIFK) RILJQ2 EDJRJ DG | LOWH
FDHR DQ CRXDO DAHWGRUSHFHYHGFRQAAR  LOMMKXSRORIFHVR\WHERP SDQ LOFRQGHANRDZ W \KHUABIQQ) R \KFK \FEDUDMARXQHD
ROHDBAMRIDCFRXQHOR HIFK JURKS R DN HAMG 3HYRQ/MP LOW® \IWDMS \BNHQ\RIHKHU

E _QEP QIR WHERPSDQ 7KH&RP SO WKDIIQEP QI WH$ CGP LAVDAYHS JHOVDGDD WE DDHQWHIR - HOFK/ HGHU
HHK/ & ,WXHIDQGHIK 5 HDMG3OWR D) R WHIRIHRCQ) SHIRY HIFK MK 3HYRQEHQ) ADGOD QAP QWH  DIDQWWDQGKRGHIK
, Q3P QWHKDP GWIURP DR DGDOBRMAY FP V 3P DIH ACHOWAY DG UHDMSH SHOHY LFOQAQ) \WHIH RKOJHY/ DG ABRUH HQVR
D ARQHIRID ,QGP QM LPAWGR ), QG QWHRUIDWMHIMGDIDOMD |, Q3P QWHE DQ WILGSDWRUR DQ YRWRZ HIDIMQ) RXAW
R LQOFRQHANRQZ W RUDVDUIWXOR L WHH HOMRQRUGHIYHY R WKLYV$ JUHP HOMDQ RKHY RBD' RAXP HQARUDQ DI UHHP HQARULQUIRKP HQWV
FRQMP SDMGKHIHE. ROWHIE WHSHIRUIP DORHE \WHSDMAW/KHHARR WHUUASHRRYHREDQI DINRQY KHIXQGHURMHIKQEHU \WHFRQAXP P DIRQ
R \KHWBQLRANRQY FRQMP SDMGKHIR RUKHIER  RULQWHFDH




R WHS$ GP LQUADIYHS JHVDQGOQ \WE DJHQMHIR  DOGLWS HIAG3OMHVRQD \KHDGP LQVADAROR \KLV/$ JUHP HOADQG\WHRAH ROQ

' RRPHIV L D) / ROQRY HWUR &UHEAVWRMHXHRISIRSRHGXHR \WHSURFH-B/AWHH P LFOGQ) D) WHX\OCR DY / & , WKHAR
KRQRUDGHP DQGI RUSD P HQAXQEHUD/ HIRUR & UHEWL WHGRAXP HV SURHMGLO FRQGHANRQZ LW \IXFK GHP DG GR RAKIR® FRP SO Z LW \KH
WP VR \KAK/ HWUR &UHEW (L 0 DRWOCRUDEBIHG SUAHFHRUMHBDHR + [ DERXV0 DMIDYRQRUIURP D SIRSHW RZ QH5 GDHERU
RSHDMGE DO %RURZ HJRUDD R IWEXEMADUHY RUDY ( QVUR(P HOBD' LCHON HIAGLODY ZD WRDQ %RURZ HRUDQ R IW6EXBMGDUH/
RULY DQ DAXDCRUSIRGHRANYHFDIP @IDARY LOYHXM DNRQRUSIRFHHAQ) UADIY \ROQ R \WHIRHWRQ Z KHAHJEDHGE RQFRQMPMALYRU
DO RKHMWHRY Z KHAHJBIRIKVWE DWLLGSOW RUB\ \WH&RP SDQ RUDQ RKHYRIRZ HURUDQ R \WHERP SIQ. VRUNKRK YRURZ HJV
AURRY \KDHRTHYRUFGHEWRY DG UHIDBHWR Z KHKHUDQ |, QG-P QUWHLYDSDW WHHR LODOFDA/ Z KHKMHURUGRVDAHGE, RUDIMQ)
1QZ KRBIRUQ SRR WHFRP SDIDAYH FROMEXRY RAVRBIGHIQIHIFHR \WH, QE-P QAH SURVIGHG\KDAKAK LGP QU \KDEXGRAWD/AR DQ

, Q@GP QWH EHD/DOEGIWR XK , Qa-P QUWHR WHH \WIAKDAKAK GRAH/ FOIP V &P DIHY (CEOW/RUHDMGH SHOHY [ DHGHMP LGHGE D
FRAWR FRP SHMOAMUNGRNRQE. | LCDODQG GRISSHDDEGIMGI P HYAMR KDYHURKEMG | URP \HJIURW QH @I HIFHRUZ LADXCP VFRQBAR WK
,QGPQWH \ UAXOVURP DFDIP BRIKVE \WH&RP SDQ RUDQ RKHIYRURZ HUDI QWK , GBHP QWAHI RUBBIFK LQEDGI MW R \KFK
,QG-P QWMHVREQI DIRQ/KHIKQEHURUXQEHUD). RKHY RO RAXP HQMI \WHE&RP SO RUMKFK RHUYVRUIRZ HJKDY REIICHS D1 LCDCDQG
QRISSHDDEGIMGI P HOAQLWI DYRURQVKAK FDIP DI DQWAKK , QB-P QUWHDVGHMP IGHGE. DFRAWR FRP SHMQAMUMGRIRY RU]  UBAXGVURP D
FOIP R DQ ,QG-P QUWH\RBD DIDQWRHRUP RHRKHU, QG- QUM/AKDAKDY RABAKERG URP \KHORNRY LTRNRY SDMA SDIRQ RUFRQUEXIRD
R WH&RP S RUIQ R IWEXEMADUH/RUDQ R \WHUURGHRIYHS | LIDAY R1LFHY GUHRRLY HP SR HY DIHQV DEYMRYRURKH)
UBUIAHQBIYHY RKHAKDQDQ FOIP DIDQWIQ ,QG-P QWHRUDQ R WS | LADAVIQIWFDECAW DV\KHS GP [QMIDAYHS JHAVDQ$S WDQIH. DQ

/& WKHUROWH6ZLQ) / LGH/ HBHU SUIRVIGHS | XUWKHAKDAKHI HY FKOUH/DQG AVEXWHP HOVR FRXQHILQE-P QU LHG SXUXDOAR WLY
6HANRD  F \KDOEHQP MG\R\KHIHY/ AOUH/DGGAVEXHP HIVR Z RHSUP DY FRXQHORWH, QG-P QWWH/ ENHQWRIHAHD [ RH
[P R \SHADOV DG RUBHIXDRY FRXQHIQHIFK DESTIFCEGI\SHADOV RUBIXDRY DBD \ RHIWP R GFCFRXQHIQHIK DESTFED!
MUMGRIRY LFOAQ) HFK MUMARIROR HIFK) RMJIQ2 EDRU DG | LQWHFDHR DQ CRXD0 DAHWG RUSHFHYHSFRQAPAR LOMBKXSRO
QRIHRWHERP SO LOFRQGHANRDZ W\WHUAEIQQ) R \XFK HSOLUDMFRXQHDO RHDBAMWRIDCARQHOR HIFK JURKGS R D HAMG, QG-P QWWHY/
P LOW® \IWDMS \BN-Q\WRIHKHU :  WRAWEP M) WHSIRYIMRVR 6HAMRD — WMVEHRAIRD  F \KDOQRAZSSO Z W UASHRAR 70 H/RKHJ
WDQDQ 70} H/AKDABBURHNRWAY FOIP V P DIH/RUICHOMYDIMQ) 1P DY QRQ 70} FIIP

F SHPBEXUH HONA / HGHY 7RWHH WRAKDAWHERP SDQ TRUBQ BHDVRQI DR IQGHHDUED SD DR OP RQABITXUHGXQAHY
6HANRD D RJE WEHSOGR WRWHS GP LOWDAYHS JHOVRUDQ VWE DDHQWHBIR D / & , WXHUWWHGZ LQJ / LCH/ HGHURUDQ
SHDMG3DWR DR R WHIRHRQ HIK/ HGHMYHDD DWW SD W\KHS GP LQVDRYHS JHOVRUDD WK \XE DDHQWV MK/ & , WD
\WHG6Z1Q) / LCH/ HGURWMNEAK 5 HDMG3DW DAKHFDHP D BH XK/ HGHUV$ SSTREEGISHA-QMWH GAMP LCHSDVR \KHWP H\WKDWH
DESTHEGIXQHP BEXAYHGH SHOHRULQEP QW S P HFQAWVRXIKWR MK XCEOG P RXQAVSIRAGHS\WDAKHXQUHP EXWHSH SHOWHRULQGEP QILHS
GW FDP 3P DJH aHOQY RUHDMEH SHOH DYWHFDHP D BH Z DVICRAUHGE. RUDWHIMG DI DOWAKRHS GP LQVRDRYHS JHQVRUDQ. XK
XE DIHQWV WK/ & , WKHURMHGZ 1Q / LQH/ HIGRULQIWFDBCRW DVAKK RUDIDOWAID) 5 HDMG3DWR DR R WHIRWRQ) CRMY | RAH
$ P LAMADRYHS JHOVRUDQY VXA \XE DIHQWV KK/ & , WXHURUMIHGZ 1Q / LCH/ HIGHULQFRQCHANRQ Z WKN\XRK FCECAW 7 KHREQIDINRQVR \WH
| HEHY XQG-HUKLY 6 HRNRD F DHVEWRWARWHSRYIMROVR 6HAWRD G




G _ DYHR &ROHIXHOND [P DIHY/ (\F 7R\WHIXTWW WVEHP WKGE CESIEBIQY. QRYRURZ HAMKDTDXHWOQGE HIFK YRUIRZ HJ
KHJME ZOYH/ DQ FOIP DIOQWIQ , QAP QWWH RQDQ WHRY R QCEAW | RASHADOLQAUHRWFRRQHNXHMCRUSXQUWHEP DIH/ DVRSSRHG\R
QUHAWRUCPNDOEP DIH/ DIMQ) RWR [QFRQGHANRQZ W RUDVDUAKXOR  \KLVS$ JUHP HQAMIQ RKHY RO RAXP HUWRUDQ DI UHP HQNRU
LOXKP HQVRQAP SDMGKHIE  WHWDQULRNRQYFRQAP SDMGKHIE. ROKHIE. DQ / ROQRY HWUR & UBEWRAMHXHR \WHSURFH-B/\WHIR
6XEVPAR\WHH FOMRQIQFDXH [ REHARD  F (R, @GP QAHHHBG\WRIQEHAUWRD  E \KDOEHACEGIIRUDQ GP DIH/DIMQY
IURP WHXHE\ XQQMG-GUASHIVR DO LQRP DARQRURKHP DMIDYAMMEXMGE. WKURKIK WBFRP P XQFDIRQ/ HBANRQF RURKH
LQRP DARQWEQP QM WP VIQFRQGHRAIRDZ LW WLYS$ JUHP HYWRAWHRKHY RD' RAXP HQIVRUWHWDQUCRNRQY FRQAP SDMGKHIE RU
WHIE  RAHWDQI RUGU-RAWRUCRXDOCEP DIHYUAXKANY) |URP \KHJIURW GHIQIHIFHRUZ LADXCP MARQGAENR \IKFK , QG- QWHDVGHMP IGHGE D

I LCDODQGQRIDSSHIDEGIMGIP HYWR DFRXWR FRP SHAMOAMUVGRNRY

H 3D PHW $ QP RQVGHXQEHILY 6 HANROD \KDTEHSD, CEAIQRAMMMD\MYMHN D VDWIGHP DQGWHHRU

| _6XYYDO7 KHDIBHP HOVIQWIVEHRAIRD  \KDDXYLYHWHUALICDIRQR \KH$ GP LOVADAYHS JHOMDQ / & , \WKXHUDQG\WH6Z L)
/ 1GH/ HQEHU \WHU-BOR-P HQAR DQ / HOGHU DQG\WH) CRAOW 7HP LDMRY' DM

6HANRY 30 P HON6H/S MGH 7RWHH \WOAKDADQ SD P HVR RURQEHKDD R D) YRWRZ HULVP DEHRWHS GP LQVDIYHS JHAVDQ

/& WXHURUDQ / HOGHU RAWHS GP LQMRDYHS JHOAMDQ / & , WKHURUDQ / HIGHUH HIRMAVIWWIKWR VHR DQG\KAK SD P HOWRAWHSURFHHB/R
KA \VHR RUDQ. SDVWHBR LV AKEVHTXHQ® LQYDIEDMS GHROUHGE VR EHI UXGXBRARUSUH HIHQIDO\HADMCHRUBTXUHG LFOQQ) SXUIXOQAR DQ
\HWBP HOMOABGLQRE. \KH$ GP LOVRDAYHS JHOMMAK /& , WKHURINKAK / HIBHULQIWGVFHIRY \R EHUHSDIGVR DWKWAH UFHYHURUDQ RKHU
SO LOFRQGHANRDZ WD SURRHHAQ) XQGEUDD ' HERUS HIH / [ RURKHZ VH \KHD D \RWWHH WIAR \KFK BFRYHY DQG\RWHH \MGHIP WG
B\ CSSIFCEGIQY. \KHRED DARQRUSOYWHIR RUILCDID [QMIGHG\R EH\VDIM LHG\KDEEH UAYLYHS DG FRQMXHG QI X@ RUHDQGH | HAADVLL \IKFK

SD P HOKDGRABHHDP DEHRVKAK VMR KDGQRWRFXUMG DG E HIFK/ HGHUDQGHIK/ & , \WXHVAYHIDD DIBHARSD \R\WHS GP LQVRDRYH

$ JHQAXSRQG-P DQGIWESSIFEBIKOH Z DWRAVGSTFDIRY  EHQJ Z W UASHRAAR D/ HIGHU \WRK / HIGHUV'$ SSTFCEGISHAHQWH R DY P RXQAR
UHFRYHIGIURP RUBBOIGE, WHS GP LQVADIYHS JHVSOVLOMBXKHIRQI URP \WHAMR \KFK G-P DGR \WHEMVKAK SD P HOAVP DCHDADUDMSHU
DQOP HIXDOR \WHCSSIFLE®BH2 YHOLIKVE DMIURP \IP HVR WP HLQH | HFAMOQWWHCSSOFLEGIFXUHR R \XAK UHFRYHY RUSD: P HQAV7 KHREQIDIRQVR \KH
| HBHYDQGWH/ & , \WKHYXQGHFDXH E R \WHSUHFHAQ) \FOMPH\KDDKYLYHWH) CAOWV 7HP LQDMRY' DM

6HANRQ EXFHHWRYDGS$ WIQY

D _6XAFHARYDOGS WIQ/* HHD® 7KHSIRIMRVR \MV/$ JUHP HOADQG\WHRKHY RDQ' RAXP HOMKDOEHELQAQ) XSRODGLOUHR
WHEHHIWR \KH SO KH AR DQG\MHHR DG WHUUASHRYH\KFFHARY DG DAL QVSHP WWGKHIE. H AFBWKDAR YRURZ HUP D DALIQRU
RKHZ VHWDQU HUDQ. R LWL KWRURED) DARQY KHIXQGEHUZ WRAVWHSURLZ UMK FRQHIAR \WHS GP LQVDYHS JHOADQGHIFK / HIGHU DGR
/ HBHUP D' DAMJQRURKHZ MHWDQAHDQ R IWUIKWRUREQDI DIRQVKHIKQEHH AHBWL \R DQ( @ILEGIS WL GHHLQ CFFR EDGFHZ LW \KH
SRIMRYRGHWR)  F LB ZD R SOMASDIRQLOIFREFHZ W \WHSRYIMRY/R




6HAMRD G RULL B ZD R SBEHRUDMIGP HVWR DVFRXUMY LOMMMXEMRAAR \WHUAXMRAIRQ/R 6HANRD  H DQGOQ RAHJ

DIP SIMG DAL QP HYWRUMDQIHUE\ DQ - SDW KHHR\KDOEHQX@DQGYRG 1 RKMQ) LOWLYS JUHP HOVH SUAHGRULP STHG \KDOEHFRQMKHG
RFRQHXSRQDD 3HIRQ RKHAKDQ\WH SOV KHHR \WHUUASHRAH\XAFHWRY DG DAL QVSHIP WWGKHIE 3 DMALSDOVR\KHH \MV
SRVIGGIQ6HARD G DG R\KHH WM SUAX® FROM SDMGKHIE \KH5 HDMG3DMW/R HIFKR \KH$ GP LQDAYHS JHOMAH/ &
,\WKHYDQG\WH/ HIEHY DY GIDCRUHDABEGI WKW H3. RUFDIP XQG-URUB. HDIRQR \KLV$ JUHP HQIV

E

SWIPHWR / HEHY $Q / HEGUP D DAQ WP HDMIQWRHRUP RH( @ILEGI$ WIQH/DORUDSRWROR  IWUWKWDOXG

REQI DNRQVXQEHMLY$ JUHP HOWDQGWHRKHY RID' RAXP HQWV ICFOA Q) DORUDSRWROR  WE&RP P MY HONDQGWH/ R/ LGFOGQ) I1RU
SXBRH/R W6 HAIRD E SDWASDIRYVIQ/ & 2 EQIDNRQYDIGSDWASDNRYV/IQ6Z1Q) / LCH/ R/ DAKHWP HRZ L) \RIW SIRMIG-GWDN
DR WK DALIQP HONKDOEHVXEWMRMR \KHI RTRZ 1Q) FRQAWRYY

L 01OPXP $PRXQNV

$ QWHFDHR DRDMIQP HAR WHHRNHUHP DQQ) [P RXQAR \WHDAMIQQ) / HEHUV&RP P MY HONDQG\WH/ RO/ DAWH
WP HRZ 1Q) W IMRULQWHFDHR DQDWMIQP HQARD/ HGHU DR$ 11 lIDMR D/ HEHJRUBR$ SSURYHS) XQG QRP LQP XP [P RXQNV
HGEHDAMIQHSG

% QD) MHERMHAEGIQBHNR)  F L $ WHDIJUIDMOP RQR \WH&RP P W HOVZ KIFK | RAKLYSXUBRH
|GFOGHY/ ROQVRXMBDAQ) WHIHKQG-U RU L WWHE&RP P LW HQAY QRAKHRLQH | HAAMKH SUGALSDCRAMBRAQ) EDDFHR \KH/ ROQVR
WHDWIQQ) / HIGHNXEMRWR HTFK VKAK DAL QP HOVGHMP LGHGDVR \WHADMWHS WL QP HDQGS$ WP SINRQZ W UAGHRAR
KK DALI QP QA GHIVHBG\R WHS GP LQVDIYHS JHWRULL 7WDEH' DM WASHALHGLQWHS WGP HOADQGS WP SIRQ DVR
\WH7UWDEH' DM \KDIRAEHBGWWKDQ XQBWHIK R WHS GP LQVADIYHS JHOADQG VR DVQR( YHWR ' HDXOKDY
RAPXUHG DQGLYVARQIMQ) WH&RP SDQ RKHZ VHFRQHQIV. HIFK \IKFK FROHWRAR EHXQUDIRIE®D Z MWKHBRUGHD HG
SIRVIG-G\WDAARPXAUHADALIGP HOMRP HP BHYR DQ$ WLIGHH* URXS DQGFREXUHMDALICP HONVIURP P HP EHYR DQ$ WLIQH
* URXS \R DMQI®H( @ILEGI$ WLIQH RARDQ( QILEGI$S WIGHDGP HP BHYR IW$ WLIGH* URXS Z L@EHWHDMG DVDMQIBH
DALIGP HQVRUSXUBRH/R GHMP LQQ) Z KHKHKFK P LGP XP TP RXQIDYEHHQP HV

L SURSRWRDMS P RXQNV ( 0K SDMDCDAMI QP HQNKDOEHP DEHDYBQDAI QP HOAR DSUIRSRMWRIDMSOYR DDKHDMIQQ)

/ HEHUVUWI KW DG REQI DINRQY XQEHMLY$ JUHHP HOADQGWHRKHY R REXP HQVZ W UASHRAR\WH/ ROQVRUMH&RP P WY HQWV
DMICHS H A-BAKDAKLY 6 HRNRD E 1 \KDORAZSSO WRWHG6Z LQY / LCH/ HGHUVWI KW DG REQI DIRQYVIQUASHRWR 6Z1Q) / LCH

| R
L 5HXUHSEROHON 1 RFRQHINKDOEHUATXULMGI RUDQ. DALIQP HOW] A-BWR\KHH \WONHTXUFGE, 6HAMRD  E L %
DG LQDEAWRQ

$ WHFRQHINR WHERP S MK FROHONRMR EHXQUDRIED Z MKHBRUGHD HG \KDOEHUHNXWGXQBW D0
(YHORR ' HDOXQAHBHAWRD) ~ D RJ___ | KDVRIPAUHG DG LY ARQNMXIQ) DAKHWP HR \XFK DAMIQP HQWV



RJ WK DMIQP HQAWARD/ HQGHU DQ$ | LADMR D/ HIGHURUDR$ SSIRYHG) XQG SIRVIGHG\WDAWWHERP SO \KDOEHGHP HO\R
KDYHFRQHOMG\R Q. \WFK DILI QP HOAXQBWIWKDOREVIRAWHMR E. Z UMK CRIFH\R \WHS GP LQVRDRYHS JHZ MLQWMD
YOMGHY' D VOWUKDYLQ) UFHYHEZ UMW QRIFHWHIR

%  WHARRQHWR WH$ G° LOWDRYHS JHMXRK FRQHWRWR EHXQUDRIED Z MKHBRUGHD H5 \KDTEHUHTXALHG L
XK DAL QP HOAWR D3HYRQWDAY QRAD/ HGHU DR$ 1LADMR D/ HGHURUDR$ SSURYHG) XQGZ W URSHRAWRD/ HGU DG

& WHFRQHIWR HIK/ & ,WXHUDQGWH6Z LQ) / LGH/ HBHMKDTEHUWHNXULHGIRUDQ. DAMIGP HQV

LY _$WJICP HOWIG$ WXP SINRY 7 KHSDWNAY/\R HIFK DALI QP HQAKDOH HRXAM DG GHDYHAMR WHS GP LQVRDRYHS JHIAD
$ WL QP HOADGS WP SINRQ \WWIHKHUZ W DSURAHM Q) DG UHFREINRQI HHIQWHDP RXQAR SRIG-GWDAKRHS G LQMRDAYH
$IHNP D IQIWNVRBIGVAUHNRY HBRAR Z DYH\XRK SURRHWMQ) DG UHREDINRQI FHIQWHFDHR D) DAIQP HOA7 KHDAMIQHH U WYVCRW
D/ HGU KDOGHDYHMRWHS GP LAVADRYHS JHANDQ$ GP LQVADRYHA XHXNRQILH

Y 1R$WJIPHOMREHWIQ3HIRY 1 RVKFK DALIQP HWWKDUEHP DH $  \RWHERP SI) RUDQ R \WH&RP SIQ V$ 11 LIDM/
RUBXEMGDUH/ % \RDQ ' HDXAMY / HGURUDQ R IWEXBMGDUH/ RUDQ 3HYRQZ KR XSRQEHARP 1Q) D/ HIGHKHIKQEHU Z RXG
FROMYMAMDQ R \WHIRHRQ) 3HIRQ/GHAUEHGIQWYFDXH % RU & \RDQDMICBHIRY RUDKRMQ) ARP SIQ LOYHY HYWHKLF®H
ROKWWRU RURZ QHGDQGRSHDMGE. RUIRAMHSUP DY EHHIWR RHRUP RHQDMDCBHYIRY

YL &HWO$ GAWRIIBN P HOV , QFRIHANRDZ WD DAICGP HOAR WKWDIGREWIDARVR 0 " HDXAMY / HGHKHIXQE)
RV DAMI QP HONKDOEHH | HARYHXQBW DG XQIND LOQ DEAWNRQ W \WH RKHUFRQAMWRQ/ \KHIAR VAVRIK KHIHO \WHSDMH/ VR \KH
DAL QP HQNKDTP INHVXAK DEAWRIDOED P HOVR\KHS GP LQVRDRYHS JHRAQDQ DI UH DM P RXQANK | LHHAXSRQGMMEXWRQ\WHIR
DVESSURSUDM Z KIFK P D EHRAMIKWED, P HOAVSXURKDHYE \RHDWIQGHHR SDINASDINRQY RMESDIASDARYY RURKHURRP SHODIY
CANRYY LFOAQ) IXQAQ) Z WWHFRQHAR WH&RP SO DOGWHS GP LQVRDRYHS JHMKHCESTHEBISIR IDBWKDHR / RDQY
SR UHDXAMS EXWRWXQE-GE WH' H DXGNY) / HGHU\RHIFK R Z KUK \WHCSSTFCE® DM GHHDQG DAMIQRUKHIE  LWHYRATE®
FROHQWV\R [ SO DGO 1QIX@DTED P HFQMIHOWA/WHORZ HGR WK H XA / HGHMRWHS &P LOVDRYHS JHOMXQ / &
WXHURUDQ / HGHUKHIXKQGE DGIQMHWWIHRXHGWHIRQ DG\ OFTXAUH DQGIXQGDYESSURSUDM IWIX@ER ID\KDHR DY R
DG SOMASDIRYVLQ/ HWMYR &UHAWIG6Z 1Q) / LCH/ REQVIQOFFREFHZ LW WS SSTFDERI3HFHQWH 1 R& MWMBEQ) \WHIRHIRQ)
LOWHHHAWKDAIY) DAIQP HWR WKWDGREQIDNRYVR DR ' HDXAWY / HGHUKHIKQGHMDOEHRP HH I HRWHXQGHUDSSTHE®/ 2
Z \NRXAWARP SIDCHHZ M \WHSIRYIMRQVR WY 6 HRNRO E YL WHOWHDMIGHR XK LOMHWWKDOEHGHP HSWREBHD' H DX
/ HG-UI RUDTEXERHYR \KLY$ JUHHP HOAKQIDMXAK FRP SCDCRHRARXY

6XEVIRAR CFR-BNFHDQG UFRAQ) \WHIR B WHS GP LQVDIYHS JHYEXOXOQMWRGHANRD — F 1URP DQGDNWMHH | HANHAM\SHAILHG
LQHIFK $ WLI QP HQADQG$S WP SNRQ \WH DAL GHHWHIXQEHKDBEHD SDW \R\KLY'$ JUHP HOADQG \R\KHH \WAR \RHLQMMMDALIGHGE, KK
$ W@ HADQGS WKP SINRQ KDYH\WHUIKWDQGREQIDMRQVR D/ HIBHUXQEHWLYS JUHP HOVDQGWHDAMIQQ) / HBHKHIKQEHMKDDD\R WH
H WAR WHIQMHXMDIIGHGE \WK




$ WGP HQNDQG$S WP SNRQ EHUHBDVHGI URP. IWREDI DARQYXQEHMAY$ JUHP HQVDQG [QWHFDHR DQ$ WGP HQADG$S WP SNRQFRYHIQ)
DOR WHDAMIQQ / HIGHUVULI KWDQG REQI DARQVXQEHMLY$ JUHP HQMKRK / HGHMKDTFHDH\R EHD SOV KHIR. EXVWKDOFRQMMH\R EH
HOVBC\RWHEHHIWR 6HAWRYY DG Z W UASHRARI| DAVDQG AP WG/ RARXUG) SURMR\KHH | HAHEDMR KK
DAL HV SIRNGHS\WDM A-BAWRWKHH WIARKHZ MHH SBAO DIUHGE \WHD HAMG SO QRDWMIQP HMR D' HIDXAMY / HGHLZ L
FROMYMAMDZ DYHURUUHBDAHR DQ FOIP R DQ - SDMV KHIXQEHUDUMGQY [ URP WDW HG-UVKDYIQ) BHHQD' HDXGMY) / HIEHU 8 SRQUANXHIWHIFK
%RUIRZ HJ DAWH SHQH \KDTH HXAMDQG GHIYHUD 1 RMRWHDALIGHH/ HBHU$ Q DAIGP HOARUMDQIHUE, D/ HIGHUR WKWRUREQI DIRQY
XQEHKLYS JUHP HOAKDIERA/ QRAFRP SO Z LW\ \KEVHRNRQ\KDOEHWHDMG | RUSKERAVR WLY$ JUHP HWDVDAVDBIE, \KFK/ HIG-UR D
SOMASDIRDLOVKAK UL KWDQG REQ DARYVIQIFREDFHZ MEHARD G

F  SHIMM 7KHS$ P LOWADRYHS JHOMRMY \RBD |RMILYSXERHDYDQRQ I LGHDY DIHWR WHYRWRZ HY DGVWHKDIHR EHQ)
\VRBD IRM SXERH/ \KDOP DQEOQDAMHS G° LAVADRYHS JHWV/2 [ LIFHDARS, R HIFK$ WLIQP HONDQGS WP SWNRQ GHDYHIHG W IWRUWKH
HIXAYDBOQMWHIR LOHPRRRQF IRP  BQG D UH MM ROAWHUHREDNROR  \WHQP HY DG DEE3HWHVR WH/ HGHY DGWH&ERP P IWHOVR DG
SUCHSITP RXQN DG BMS LOMBWVR \WH/ RIQVDG/ & 2 ERIDNRQVRZ QI W HIFK /- HGHUSXWXOQWR\KHWLP VKHIR 1URP WP HWRWP H WH
SHIMMI 7 KHHNUE/IQWHS HMMNMDBOEHFRFFOMYH CEVHAP DU HAHUIRU DOGWHYRURZ HY \WH$ G° LOVDRYHS JHNDQGWH/ HGHY
P D WMWK 3HIRQZ KRH@P HLYUHRGHGLQWHS HIMMUSXYXCQAR WH WP VKHIR D/D/ HGHUKHIXQEUI RUDDBXERH/R WL
$ JUHP HQV7 KH5 H MMMKDOEH DYDOEG | RULQSHRNRQER WHYRWRZ HY/DG0Q / HIGHU Z W UIRSHRARVKK / HGHUVIQMANRYD  DADQ
UHDRICEGIWP HDQG 1 URP WP HVR WP HXSRQUHDVRCDE®! SURUCRIFH

G 3DWASDRY $Q / HIGUPD DAIQ WP H Z DKRAVMHFRQHOAR RUGRIFHWR D YRUIRZ HURMWHS G LQDRYHS JHQMHD
SDMASDARY/VRDQ 3HIRQ RKHDQDDMICBHIRY RUDKREQ) FRP SO LQYHKR HWHKLEGIRIKWYRU RURZ GHG DG RSHIDMG | RAWH
SUP DY EHHIWR RHRUP RHQ@MIBHIRY D' HDXEAY / HIGHJ ROWH&RP SDQ RUDQ R \WH&RP SO V$ 1 LADM/RUGXEMADUH/  HIFK D

3OWASION [QDTRIDSRMRQR KK/ HYGHUV U KWDQG RUREDI DARQYXQEHMLY$ JUHP HQMGFOGAQ) DERUDSRMROR IW&RP P LW HQV
DQGRUMH/ ROV LGFOAQ) KK/ HIBHUVSDMASDIRYVLQ/ & 2 EQIDIRQY/DQGRUGZ Q) / LGH/ ROV RZ 1Q) \RIW SIRAGEWDNL \KFK
| HQBHUVREQI DARQVXQEHWLYS JUHP HUNKDEUHP DQXFDIHG L \IKFK / HIBHMKDEUHP DQVRBID UASRUEBIVR \WHRAHISOMEVKHHR | RU
WHSHIRP DIFHR \KFK REQIDMRQVDQG UL \WHYRWRZ HY \KHS$ GP LQVADAYHS JHOMKH/ HIGHYDQG\WH/ & , WXHY\KDOFRQMXHR G-DD
\RBID DOGAUHA® Z W \XFK / HIBHILQFRQGHRAIRQ Z W \KFK /- HOGHUV UL KW/DQG REQI DARQ/XQEHMY$ JUHP HOW) RAKHDYRADGAHR GREW
HOFK /- HOGHMKDIOEHUASRQUEBH RUKHLQEP QW XQGHBHANRD — F Z MRWHIDG\R\WHH IMMFHR D) SOMASDIRY/

$Q DU HQARULQIKP HABXWXOQWR Z KIFK D/ HIGHMHDY\VXRK DSDMWA SDNRQVKDOBURYLGH\WDAXAK /- HIGHMDOUABIQWWHVRBI WKW
\RHY RFHWLYS JUHP HQADQG W CBSURYHDQ 0P HGP HQAP RALLIFDNRQRUZ DYHUR DR SIRYIMRQR WLYV$ JUHHP HOAVSURVIGHG\KDAHK
DI UHP HONRULQXRKP HOWP D SURNGHWDAXAK /. HIGHUZ LORAVZ DKRAVIHFRQHIAR  \WH3 DMASDOAMIUHHW DR P HEP HONZ DYHURURKHU
P RAI LFDANRQ GAAUBHGLOQWH I LIXMBURYVR VR 6 HRROD \KDAZH HAWV\AXAK 3 DA SDON7 KHYRUWRZ HY DI UH\WDAHRK 3 DMA SDQANKDOEH
HOWV@GWR\WHBEHH IWR _6 HANRY DG VEWWWRWHUHIUP HOVDGAP MMRQ/WWHHO IGFOAQ) WHUHDXUHP HQVXQEU
6HANRD | IWEHQ XQEHWRRG\WWDWKHGRPP HOBNRQUANXUWGXQAHBHRANRD | \KDOEHGHDYHHGW\KH/ HGHUZ KR VHY\WH
SDWASDARQ  \RWHMVCP HH WADVLL IWZ HIHD/ HGHUDQG KDG CFTAUHG IWIQMBWAR DMIQP HQV



SXMOOMREHAIRD  F SIRVIG-G\KDAKAK 3SDMASDONS  \KDOEH\KEMAMR\WHSIRYMRQ/R 6HAMRYY — DQG DVl MZ HHDD
DAIGHXQEHBHARD DG % \KDOGREHHQN®GWR UFHYHD) JUDAUSD P HOXQEHBHARYY — RU_ ZIWUASHRARDY
SOMASDARY \KDQWH/ HIGHUIURP Z KRP IMIFTXLUMG \WH CESIFTE®! SDMA.SDIRQ Z RXG KDYHEHHQ HONBG\R UFHYH H AH-SWR\KHH \WQAKFK
HQN®P HYVR UFHYHDJIU-DAISD P HOAAXOVI URP D&KDQIHLO/ L7 \KDARRXY T \WUMH 3 DAL SDQATFTXLUHG \WH DSSOFCEGI SDMALSDINRY ( TFK
| HBHWDNHDY D SOMASDNRQDI UHH/ DAWHERP SIQ. VUHDXHXDOGH SHOH \RXVHUHDREIEGIH | RIWAR FRRSHIDMZ LW \RHYRURZ HY\R
HIHFDMWHSIRYIMR/R 6HANRD  Z MY UASHRARDQ 30MALSDQA7RWHH WOASHP WHGE QY HOFK 3 DMASDQATOR \KDOEHHVBG\R
WHEHHIWR _6HANRD DVWRXIK IMZ HHD/ HYGHU SLRVIGHG\KDAXAK 3DMASDOA) BHAR EHVVEMPARGHAMRD  D/WRXIK IMZ HIHD

/ HQEHU ( DFK /- HOBHAKDNVHTY D SDMFLSDINRQ\KDID DAY \RBID | RALY SXSRHDYDQRQ ILGADY DIHIAR \WHYRIRZ HY P DQEQDUHIMMIRY
Z KIFK IWHQMY\KH P HDQG DEAANVR - HIFK 3 DA SDQADQG\WH SUGASDOTP RXQN DOGMBAGLOMBAVR HIFK 3 DUASDQAVLQMNQWH/ ROQV
RURKHUREQI DNRQV/XQEHMWH/ R RRXP HQV \WH _3DMASIO HIMM)  SRNGHSWDNR/ HIGHKDTKDYHDQ . REQI DARQ\R GAVRRHDTRU
DQ SRMRQR \KH3DWASDQ/S HIVM LFOQQ) WHIGHIW R D) 3DMASDARUDY LQIRP DIRQUADIY \R D3DMASDQA QMDY

FRP P W HON GO0V GIWHLYR FUHAVWRUWRKHUREQI DIRQY/XQEHUDY / RIY' RAXP HQMR DY 3HYRQH FHBARWHH \WAKDAKFK GVFRKUHLY
QHHAOY \R HUEEDK \WDAKFK FRP P LW HQAMBOQ GIWUR FUHAVWRURKHUREQI DIRQLYIQUHI MMBG I RP XQEHUBHAIRY | F R \KH8 QMG
BB/ 7 DX 5 HIXIMRY/ 7 KHHMHYLOWH3 DA SDQ/S H IMAMNKDOEH FRIFOMYHCEVHAP DQU HXVHIRU DQG\KAK /- HIGHKDDW-DAIFK
3HIRQZ KRHQP HLY R GHGLOWH3 DA SD/S H MAMDAKHRZ GHUR \KFK SDMASDIRQ| RUDDEXERAVR \WLYS$ JUHP HQRE MWMBRAQ)
D) RIFHWR\KHFRQADY ) RAWHDRAIFHR GREWKHS GP LAVDAYHS JHOMQIWFDSDAW D/$ GP LAMDAYHS JHIMKDTGKDHR
UASRQUELOW | RUP DIQEIQCQY D3DMASDO/ HILMMI

H &HWO3GEH/ $Q / HGUPD DAY WP HSBEIHRUDAIQDVHXUW LOMIANOQDTRUDY. SRWRQOR IWUWKWXQEHMIVS JUHP HOWV
IFOAQ XQEHUIWI1RMY U DR WVHRXHREQIDNRQVR XK/ HIGU LlGFOAQ) Q' SBEIHRUDMI QP HOAR\VHRXUH REQI DNRQ\R D) HHIDD
5 HHYHYON SIRVIGHGWDAR VXK SBGEIHRUDWLI QP HQANKDUHBDHWXRK / HGUIURP D) R LWREQ] DNRQY KHIXQEHJRUNEWMMDQ XK
SBEIHHRUDMIQHI RAVAK/ HGHUDYDSDW KHIAR

| 5RLI@IRODY/ & MKHIRUGZ Q) / LCH/ HIGUDWUS WLICP HOV

L 1 R¥MWMNECQ) DO WQ \WWWHFRQADY FRQMCHSKHIHO UL DADQ WP HD/ HIGUDRMY) DvDQ/ & , \WXHUDWMJIQ/DOR (W
&RP P W HONDQG/ ROQV SXUXDQAR 6 HANRD E VHK/HEHPD XSR @AV RIFHWRWHERP S WHS &P LOWADRYHS JHW
DGWH/ HEHY BWMJIQDVDY/ & ,WxHJ, QWHHYHIAR Q) VXAK UMW QDINRQDVDY/ & , WXHI WHE&RP S0 WKDOEHHUN®BG R CESROQN
IURP [P RQY WWH/ HIGHYDVVHHARY & , WHXHUKHIIXQEHU SIRMG-GWDNRIOXHEB WHERP SR W DESROAIQ VXK \AHFHARUAKDD
DHAWHUMIQIROR MK/ HIGHUDVDR/ & , WXHU, | WK/ HIGUUALIQVDYDY/ &, WxXHU IWKDDUHEIQ DDKHUWKW SRZHY
SUIMGBIH/DGGMA/R DD/ & , WXHUKHIXQGHUZ W UIHESHRAWR DD HWMYR &UHAWMXHGE WK/ HIGHUDQGRAMBE Q) DVR \WH
HIHFRRH@MR WURLI@DIRQDVDY/ & , WXHIDQGDW & 2 EQIDNRQYYZ W URSHRARHIAR LFOQ Q) \WWH U KVWR UHDAUHWH/ HGHY/ W
P DNHYDWHS DM/ RBQVRUIXQG UMN SDMA SDINRQY1Q8 QUHP EXHGS P RXQIVSXUAXOQWR 6 HRNRD 8 SROWHLESRQV HYWR D
VAR & ,WXHU $ R \XAFR-WRUAKDIDVMAH-G R DG BHARP HYHAMGZ W DOR WHUWKW SRZ HY SUMBIH/DIGGMA/R \WWH
UANIQ) / & ,WXHU DG % \WHVFHARY & , WXHNMDOMWXHEINY R AHAWQ WEWANRQ | RUWH/ HIMYR &UHEWL DR RAMBEQ)
DAKHWP HR \XRK \XAFFHWRQRUP DNHRKHUDUWIDQI HP HOWM\VDI CRRY WR\XRK / HGHMRH THRRYHD DAXP HIWHREQIDARQVR WK/ HGU
Z W UASHRWR\AK/ HIMYR & UBHIW




IL 1 RELMMWENEQ) 0Q \WMQ) RWHFRQMY FROBGHGKHHQ LI DATQ WP HYONR $ P HIFDDALIQVDTR IW&RP P W HONIQG

| FOQ/SXUMXOQAMRGHANRD — F %ONR $PHIFDPD XSR) @V RIFHR\WHERP SIQ BMIQD/WH6Z LQ) / LGH/ HIGHU, Q\KH
HHQAR DQ XK WAL CDNRQD/WH6Z LQJ) / LGH/ HYBHU WHERP SO \KDOEHHQIMBG\R CSSRONURP TP RQ) \WH/ HQGHY D\KFFHWRU
6Z1Q0 / IGH/ HIGUKHIKQEU SIRIG-G\WDARIDOWHE. \WHERP SDQ \RDSSROAIQ \WKFAK \KFFHARUNKDOD | HAMHUALIQDIRQR %OQN
R $ P HIFDD/WH6ZLQ) / IGH/ HGHU, | YONR $ P HIFDUAMIQ/DARHGZ 1Q) / LGH/ HIGHU IMWKDDUARIQ DIDKHWKWR \WH6Z 1) / ICH
| HIGHUSURNGHG | RUKHIKQGHUZ W UASHRAR6Z LQJ / LQH/ ROQVP DEHE. IMIQGRAMBQAQ) DVR WHH I HRAYHAMR KK UL QDIRY
LGFOQQ) WHULI KVWR BIDXLUHWKH/ HOGHWAR P DNHYDVHS DM/ ROQ/RUIXQG UMN SDMASDIRQYLORAMBRAQY 6Z 1) / LGH/ RDQVSXUXDQAR
6HANRD  F 8 SRQWHISSRIQN HOMR D\KAFHAWRUGZ Q) / LQH/ HIGHU \KAK \WFRHARUVKDIDFRHHG \R DG EHARP HYHUAG Z LW DR
WHUWKW SRZ HY SUVGIH/DOGGAMYVR WHUAMIQ) 6Z1Q) / LGH/ HGHU

J L VIXODIHG, QXANRY/

L 1 RDMIQP HMWRJ\RWHH WMH' 4 / IWKD/EHHD SRAMGROWH3MIRP |RUDTY HIGHY SOMALSDINRQ\KDTEHP DEH\R 0Q
3HYRQWD/Z D/D' VXD LHG, QUYMIRQDY/R \KHAM WH 7UDH' DM RQZ KLFK \WHCSSUFCE®Y HGHUHOMIGLQRDEQAQ)

DI UHP HYWR \HTDQG DAL QRUSDMASDMDTRUD SRWROR LWL KWDQG REQI DIRQ/XQGHMY$ JUHP HOAR\KAK 3HYRQ XQBW\RH
&RP S0 KDVARQHAMGR\XFK DL QP HIAD/RKHZ VHFRQAP SDAGE \ML/6HAURD 1QZ KIFK FDHWXAK 3HYRQZ LOQRAEH
FROUGHIGD' VXD LHG, QAVANRYI RAHSXERHR \KFK DALIGP HQV ) RARHDYRADFHR GRENZ W IASHRAR D). DALIQHRU
SDMASDQMDNE-FRP HVD' - LVTXD LHG, QUMANRQ DNMAKHDSSOFCEGI 7 WCH' DM LFOGQ) D/DUAKOR \WHGHIYHY R DQRIFHSXUXOQN
\R DQGRUKHH SILDIROR WHQRIFHSHIRGUH HIFG\RLQ WHCGHIQWRQR ' IVDOILHS, QMVAIRY ~ $  \KAK DALIGHH\KDDRW
UANRCALYHD EHAVIXOULHGIURP BHRP Q) D/ HIBHURUSDWASDQAVDQG % \WHH HPAURQE, WH&RP S0 R DR$ WGP HONDQG

$ \WXP SIWRQZ WK UASHAAR\XFAK DAL QHHZ LR, IWHD URXOVQVXAK DA GHH@R BIHIEHQ) FROIGHIGD' LVIXOM LHG, QAMANRD
$Q DAIQP HOAQYIRDIROR \KLY6HAIRD J L KDDREHYRG EXVWHRNHUSIRMRQ/R WLY6HRANRD J \KDOLBSO

L 1 DR DMIQP HQAWP DEHWDR ' LWVIXDI LHG, QANMANRQZ MRXVWKHERP STV SURUARQHNQYIRDAROR _6HANRD J

L Rl BQ SHYRQEHRP H/D' VXD LHG, QXNANRQ CMNHCESSTHCE® 7UDGH' DM WHERP SDQ PD DAMWNRBIH SHOHDGHIRW
XSRQCQRIFHR\KHDSSTHE®!'  LVIXDI IHS, QAANRQ DG \WHS CGP LQVDAYHS JHOV $ WP LADMDQ &RP P W HWR XK' VDD LHG
, QAANRQ DG WD DOREQIDNRQVR WHYRWRZ HYRZ 1Q) WAXRK' VXD LHG , QXIANRQLO FRQCHANRQZ W\XFK &RP P W HOAMDQGRU
% UHDAUHKAK" VXD IHG, QUMNROVR DAL QDG GHBIDM Z WWRAWHRXUH  LOQCHREDRHZ LW DG \XBEWR/R WH URXRNRQY
FROMCHGLOQWLY 6 HANROD DOR IWLQAMAXMULI KW DG REQ) DINRQY XQEHMLYS$ JUWHHP HOADQGUHDMG/ RDD' ReXP HOVWR DD ( ILE®
$ WL GHH\WDAKDODAXP HVXFK REQI DARQ/DAHOWHIR [ WHSUWCHSDOIP RQMHIR DG\ \WHDP RQAKDNXRK' VXD LHG

, QUDANRQ SOLG VR CFTXLUH XA LQMV UJ KW BQG REQI DINRQY LQHIAK FDH SXV CARXKHG LOMIAKVOARXHG | HHY DG DORKHUP RXQV
RKHAMDRSUCHSDOCP RXQWV SO CEGIWR IWKHINKQGHUDG RKHUAWHRKHY RID' RRXP HQV SRMIG-GWDN - WHERP SO \KDOKDYHSOG
\R\KHS G° LQVADAYHS JHOAKHDAIQP HQVHH LI D VGHAIHGIQ6HAWR) B DG MK DMIQP HWGRVCRVRQ AW LW
DESTHER/ 2V



UL 1 RELMAEDAQ) DQ \MQ) \R\KHFRQUY FRQEGHGIQWMYS JUHP HQV  LVDOT LHG, QMWRY $ ZLORM  KDHWHUIKW
\R UFHYHLQ RP DIRQ USRWRURKHUP DAUDY SIRIG-G\R/ HIGHYE, \WHYRURZ HY WHS GP LQDIYHS JHQAWRUDQ. RAHU HIGHU

\  DAWQGRUSDMASDMIQP HAMIIVDWOGHGE. \WH/ HIGHY DG \WHS GP LQWDAYHS JHVRU ] DFFHWDQ  HBRANRQE \WHABEDKHG | RU
\WH/ HOGHYRUFRQ LGHQINICARP P XQFDARQYI RP FRXQUHOR RUILQDCADCDGYMRYR \WHS GP LQMRDAYHS JHMWRAH/ HIGHY DG % |
IRUSKBRA/R DD FROHQAR DY [P HIGP HQAZ CLYHURUP RAILFDIRQR  RUDQ. DRMRQXQEH DG RUKHSXUSRHR DY GUHRANRQVR\KH
$ P LQWDMYHS JHUARUDD / HIGHARXQEHMINHDD CRIRY RUBHUNQIURP \BN.GQJ DQ CRNRD XQGHMAYS$ JUHP HONRUDD RKHY RDQ

' RO HQMFK' VXD LHG, QUPANRQZ LOEHGHP H3\R KDYHFRQHQMSLOWH\LP HSURSRIRQDVWH/ HIGHY\KDNHCQRW LVTXOT LHG
, QUMPANRY/ FROHIMG\R\KAK P DIWUDQG | [RUSXBRAH/R YR RQDQ SDQR  UHRJIDG] DARQRUSDQR ANXADNRQ SXYXDQMR D)

' HARUSHIH / IZV 3@0R 5HRJDQIDIRY  HIK' LWVDXDMLHG, QAMANR)SDOW KHHRKHIE DIWH/  QRAR YRMRQWWFK 3MQR
SHRUDYDIRY U \KFK' LVIXDM LHG, QAMAMROGRHYYRMRQWXAK 3MQR 5 HRJIDY] DARQCRE MKINEQ) \WHUAKMANROLO\KH
IRMRQ FOAH_ . \KK YRMZ L@EHGHP HSQRAR EHIQJRRGI DMWY DQG\KDOEH GHLIQDMG SXKOQMRGHARD — H R \WH
YONXSW &RGH RUDQ MP LOUSIRYIMRQIQDD) RKHJ HERUSHIH / [ZV  DQG\KAK YRMKDDGRAEHFRQMLQGHMP 1QQ) Z KHAH)
\WH CESTFEGI FDW KDY CFRHBWG RUMVRRG\XAK 3O0R 5 HRUDY] DFRQIQIFREFHZ MMGHAIRD  F R \WHYDQNXSE &RGH RU
DQ P LOUSIRYMRQIQD) RAHJ HBRUSHIH / IV DG QRARFRQMINID UWHDHXE DQ SDW | RUDGHMP LCDIRQE, \WH
YONXSW &RAWRURKHUDSSTFEBIFRAYR FRP SHAMQAMUNGRIRY HIHAXDIY \WHIRFIRQ) FOXH _

LY 7KH$ &P LQWADRYHS JHWKDOKDYHWHUWKWOQGWHERP S KHHB. H SUHWO DAKRU] H/WHS GP LQVRDRYHS JHIMR

$ SRWWHOMAR ' VXD LHG, QAR SUIRVIGHGE. WHERP S DGO XSCDM/WWHHRTURP WP HWRWP H FRBALMHD WH * 4

1 DWWV RQWH3OMNRP  LFOAQ) WDNBRMROR WH3OMNRP WDV GMIQDMSI RUIBXETF/ HAHY DG % SURYIGHWH' 4 / IMARHIK
| HEHUWHNXAAQ) \KHMOP H

6HANRQ 7UDN HOAR &HINO. QRP DR &RILGONDNY ( CKR WHS GP LOMIDAYHS JHOMKH/ HGHYDQGWH/ & , WXAHYDIUHV\R
P DQRMOQWHFRQLG-MDW R WH, QRP DNRQ DVGHIGHSEHRZ  H AF-BWKDVQRP DIRQP D EHAWFRWHG D \RIWS | LIDMY IWDXGWRY DG LW
5 HDMG3 DWW/ IWEHCQ XQEHMRRGWDAMH3 HIRQVWRZ KRP VXK AAVFBRXUHLY P DAHZ LOEHIQRP HSR WHRRQLG-QNDODXMHR WA, QRUIP DARQ
DG LQIKPMG\RNH-E VXK, QRP DNRQFRQLAHOO  E \RWHH WRAHIXUUWGRUBHIXMMGE D) BIXDRY DAKRUIMY SXBRIY VR KDYHMUNVGRWNRQ
RYHMAK SHYRQRUWS HDMS3 DMWY LFXQQ) DR VHD BHIXDRY DAKRUINW VXFK D/WH 1 DNRQBCS WRADNRQR |, QXUDIFH&RP PIMWIRHY  F \RWH
H WNHNXUHGE CBSTHERIQY. VRIHXOMRYVRUB DR VWESRHDRMP LQUGI DOSRAHW 1QZ KIFK FDHWHS QP LOVDRYHS JHOMWXK/ &, \WXHU
RA\HK/ HEHMDOD W \KHH \WABHP WHGE @7 QR WH&RP SR SURMR\VK AVFRXH\RWDAWWH&ERP SDQ PD VHHN DAWH&RP SDQ VAR
H SH-OH DSIRMANYHR GHURURKHUCSSURSUDMUHP H3. - G \WRDQ RKHUSDW KHHR H LOFRQCHANRQZ LW WHH HAVHR DQ WP HAHVKHIKQGHURU
XQEUDQ RKHY R RexXP HOARUDD CRNRQRUSUIRAHHEQ) UHDWY \RWLYS JUHP HOARUDQ RKHY RDD' REXP HOARMWHHI RIAHP HOWR WKW
KHIXQAHURMHIXQEHU | \XBEWRVWR BQ D) UHP HQAFRQMQQ) SIRMMRQVNXEWERNDD \WHCP HDVWRHR WL 6 HRNRD W L DQ DMIQHR RU
3DWASIONQ RU




D0 SIRGHANHDALIGHR RUSDMASDQAQ D) R IWUWIKWRUREQI DIRQYXQEHLYS JUHP HOARUDQ ( @ILEGIS W QHHIQMWG\R EHD/ HIGHU
SXOUMOQAMRGHARD ~ RBHARD  RUILL D) CRAMDORUSIRSHRANYHSOW RUWS HIAG3OMEY \RDQ \Z 05 GHIYDIYHRURKHMIQLRANRQXQEH
Z KIFK SD P HQVDHWR EHP DEHE\ UHHHFHVRWH&RP SO DQGIWREDIDARQY \KLY$ JUH-P HONRUSD: P HQIVKHIKQGHU IVEHQ) XQGHIKRRG\KDRH

" 4/ WP D EHAWFRHG\ROQ DAL GHHRUS DMALSDQARUSIRSHRHDWLI GHRUS OMASDOMQUAIDFHROWLVEDH | J RQDFRQLGHINCEDAY
R L D) DAY DIHA IQFRQGHAIRDZ W DY \WWH&RP SDQ RUW6 XEMADUH/RAHFHIWCA QWY SIRVIGHGKHIKQGHU RU L WH&S 6,3 6HYIFH
YXUIX RUDQ VP LOUDJHR LOARQGHANRDZ L\ \KHCSSIFDINRY IWXOFH SEDKIQ) DUGP RARUQI R &8 6,3 QP EHYR RKHUP DIHNGHNIHY

Z W UASHRWR WHFUHAWIA.QMWY/ SIRIGGKHIKQE K Z W\WHFRQHOAR \WH&RP SDQ RU L \RWHH \WAKRK , QRIP DIRY [ BHFRP HVSYXETFO
DYD.OEGIRKHAKDQDVDUAKOWR DEBIFKR \KV/6HANRD \  BHFRP HVDYDOEGIR \WKHS$ GP LQWADAYHS JHOMQ / HIGUDQ / & , WXHJRUDQ
R WHUUASHRARYHS [ LODAVRQDQRIFRQ LGHCEDAYI URP D\RXUFHRAHAKDQWHERP SDQ RU| WVIQG-BHIG-O® AVARYHMGRUGHYHBSHGE! D
SOV KHAR Z KR LQJ DY, QRUP DNRQUFHYHS I URP \KH&RP SO RUYLRIWY \WH\MP VR \KLY/6HRANRD

) RUSKERHVR WLVEHRAIRY . QRP DIR) P HIQ/DOQ RP DIRQUHHYHGI URP WH&RP SDQ RUDD 6XEMGANY UHDAMY \R\WH&ERP SDQ RUDQ
6XEMANY RUDQ R WHUUASHAHEXMGHAR/ RAHAKDQDQ KK LG RIP DIRQ\WDAY DYD.OEGIR \WHS GP LQVADAYHS JHIADQ / HGHURUDQ / &
, WKHURQDQRIFRQ LGHRMCEDY SURMR AVFRKUHE, WHERP SO RUDQ 6XEMANY $Q 3HIRQUANXUHG\R P DQEQWHFRQ LG-QIMDIW R
,QRP DNRQDVSIRNGGIQWMYEHARD — \KDOEHARMGHHE\R KDYHFRP STHGZ LW IWREQI DARQVR GR\R L \KFK 3HYRQKDVH HIRVHGWH\LP H
GIWHR FOHWR P DQEQWHFRQ G-I R \KAK , G RP DIRQDV\KAK 3HIRQZ RX@ IFFR GWR IWRZ QFRQLGHDOQ RP DR , QDEAURY WH
$ P LQMDAYHS JHQNDQG\WH/ HIBHYP D' GVFARHWHH IMMIFHR WLYS$ JUHP HQADQGLQ RIP DIRQCERXVWKLY/S JUHHP HQWR\KHH WWQAKK
,QRP DIRQLYLQ RIP DARQSHIBQQ) RS JUHP HIMWDAY URAUCHD SIRVIGHGE, DIHOV DG GREHY\R DBVHYFHSIRYICHY LFOQQ) GLIXHED!
SIRVIGHY \KDAVHYHWHOREQ) LOGMY

( KR \KH$ GP LQVDAYHS JHIMAH/ HOGHYDQGWH/ & , \WXHYDANGRZ GG HAKDAD \KH, QRIP DIRQP D LGFOGHP DMIDOGRQ SXEQF
LQRP DIRQFRFHAQQ WH&ERP SDQ RUD6XEMADY D/WHFDHP D EH E WKDVGHYHBSHEFRP SIDGRHSURAHBU/ UHIDAEQ) WHXHR P DMIDD
RQSEIFIQRP DIRQ DG F W LOKDQBBIVKAK P DMIDOGRQ SXECF LQ RP DARQLQCFFREFHZ W CSSUFCEGY/ ¥ LFOQQ) ) HH.DIDQG UM
FRXUMWY/ T2V

6HANRY S5LIKWR 6HRI 1 DQ( YHWR ' H DXOVKDTKDYHRAFXUWHG DG EHFRQMX Q) HIFK/ HIBHUHIK/ & , WXHUDQGHIFK R \WHU
UASHRRYHS [ LADAVIVKHIE, DAKRY] HSDADQ WP HOQGIURP WP H\R\IP H \R\KHI XCBWW WVBHP IWHGE) CSSIEGIQY \RVHAR | DQGCSSO 0Q DUG
DOGE-BRUW JHHDORASHADOWP HRUGHP DG SIRYIMRIDCRUILIOLQZ KDMHUPXUHR DD \WP HKHTS DG RKHUREQI DR LQZ KDAMYHUPXUWHA
DADQ WP HRZ LQJ B\ \KAK/ HIGUNKAK/ & , \WKHURUDQ \KAK $ | LADAMVR RUI RAWHFUHAVWROWHIFFRXQAR D YRURZ HURJ* XDIDQRUDIDQMIQ DG
DOR \WWH\HYHIDCREQIDARQ/R \XFK YRURZ HURUJ* XOUDQRUGRZ. RUKHIDNMUH LMY XQEHWLYS JUHP HWRUDQ. RAH RDD' RAXP HOAR\KAK / H)GHU
ROAKFK/ & , \WXHU LLIMSHAHR Z KHRHURUGRAKAK / HIBHURAKRK /- & , WXHMKDIGKDYHP DEHDQ. GHP DQGXQEHMAY$ JUHP HOWRUDD RKHU RDQ
" RAXP HQNDQG DBNRXIK \KFK REQIDMRQVR \VKAK %RURZ HJP D BHFRQIM HWRUXQP DXUHG RUDIHRZ H3\R DELDGRK RUR I LIFHR \KAK /- HIBHURAKK

/& WXHUG I HIHQVURP \KHEUDQRK RUR! | LFHKRTQ) \KAK G-BRUVRUREQI DMG RQVKAK LOG-EWEHN SURYIGHG\KDAQWHHYHIAKDATQ ' H DX

| HEBHWKDEH HAVHDQ WK WKWR \ARI [ DOCP RQMRHR | \KDOEHSOGRYHLP P HADMD \RWHS GP LQUADIYHS JHWRUI XURH)
DSSOIFDIRQLQCFFR EIFHZ W \WWHSIRYIMRQVR 6HANRD  DQG SHBQ) WK SD P HQMKDOEHVHIBIDAGE. \MAK' HDXEMY / HIGHJIURP IWRKHU

| XQB/DQGGHP HEKHBLOWKWWRAKHEHH IWR WHS GP LOVDAYHS JHOMKH/ &




WXHYDQGWH/ HIGHY DG\ \WH' HIDXGMY) / HIGHMKDTBURYIGHSURP S® \RWHS GP LQVADIYHS JHND WP HQMRAUELQ) [QUDRIEGIGANO
WH2 EQIDIRQVRZ LQ) \R\KFK' HDXGY / HGHUDARZ KLFK W] HRVHG\KAK WKWR \HRI 7 KHWKWR HORK/ HGU HORK /. &, \WKHUDQG\WHU
UASHRRYHS [ LODAWXQEHKLY/6 HANRQ DUHLQ DEAMRQ\R RAHJUW KWDQG WP HAH/ LFOAQ) RMHUWKWR AR WDAKAK/ HGU KK/ & ,\WKHURU
WHUUASHRAYHS [ LIDM/P D KD/H ( DK/ HIBHUDQGHIK/ & , WXHUDJBHAR QR \WH&RP SDQ DQGWHS GP LQDIYHS JHIVEURP S DNMUDQ
\XFK \HR | DQGDSSTFDIRY SRVGHEWDAKH I DLOUHVR JLYHVKAK QRIFH\KDEQRATH HAAMKH YDIGW R \XFK VAR | DQGOSSTFDIRY 1 RE WMBQAQ)

DO WLQ) RWHARQADY FROEIGHGLOWLYS JUHP HWRUIQWHRKHY RDD' RAXP HV \KHSOMHY DI BHWDA D QRYRURZ HAKDTEHQCEGH| RUDQ
REQIDIRQR WH&RP SDQ RUDQ. RAHUGXEMADY \KDAEHRP H/D' R DM YRUIRZ HUDUMQ) XQGHURUZ MW UASHAAR DD R \WH/ RDD' ROXP HV
E HIFK YRURZ HJ RMHWDY | RAWHDRAIFHR GREMKHERP SIQ \KDOEH\HYHID AEGIRD |RAKHREQIDIRQY/R \KFK %RURZ HJ DG \KDD
QRWEHDAR REQJRURUIXOUDQRU DG F GRHR \WH$ GP LQMDYHS JHOAMDQ / & ,WXHURUDQ / HBHU QRUDQ $11LADMWHIR P D \HAR| RUCSSO
DQ GERIWR RUIQ RKM-UREDI DIRQY/DAKHWP HRZ 1Q) \R RUIRAWHFUHAVWR WHIFFRQR D) RMHYV/RIRZ HUDJDQMD) RUDOR \WHREQI DR/
R WH&RP SDQ RUDQ 6XEMADY \KDAWRUEHRP H/D' R DMEYRIRZ HJ

6HANRY QMG DM/ [P MINRD 1 RE NMXEEQ) DO \MQJ \R\WHFRQAY FRQEICHSIOD) / RIY' RAXP HOMKHIQMHVEDGRUDIHG\WR
EHSOGXQEHMH/ RIQ' RAXP HOM\KDIRA FHHG\WWHP O LP XP IDMR QRO XVKURXVIQMMNGHP IMKWGE. CESUFCEGY/ ¥ \WH 0 [ IPXP 5DM I
WHS GP LQUDIYHS JHINRUDQ / HIGHMKDOUHFHYHLQMHAXNQ DQIP RXQAKD FHHBAKHO T P XP 5 DM \KHH FHW/LOMBWNKDIEHDSSTHG R \WH
SUCASDCR \WH/ RDQVRULL LW AHHB/AKFK XQBOLG SUCASDD H XQE-G\R\WHERP SIQ , QGHMP LQQ) Z KHAHAHLOMBAVRQUIARG | RU FKOUHG RU
UFHYHGE \WHS GP LQUADAYHS JHIWRUD/ HQGHUH FHHB/WHO [ P XP 5 DM \KAK 3HYRQP D \R\KHH \M/GHP IWWGE\ DSSIFCE®Y [¥
D RKOUIRMI HDQ S P HYWDAY QRABUGASDCDYDQH SHIH 1HH RUSUWHP XP IDKHAWDQLQMIW E H FOGHYROQEY SUHED P HOVDQG\KHH I HRAV
WHIR DQG F CPRWYH SRIDAM DIRFDM DQG\SUIGLQHMXOCRUXQHTXOOSDUW\RH\RECEP RXQAR  LOMKAKURXI KRAAWKHFRQM SDAGWP R \KH
2 EQIDIRQVKHIKQEU

6HANRQ SRQMBIW , QMWDNRD (THAWHHN 7KV$ JUHP HOADQGHK R WHRKHY RO RAXP HQVP D BHH HRXAWGLQFRQMEDW
DGR Gl HHEDMAKHHR QG HHWRXQMSOW HIFK R Z KUK \KDEFRQANMMDQRUI DD BXVDTR Z KLFK Z KHVENHRI HAHNKDFROUMMA
DMQIGIFRQMPWT KIV$ JUHP HQMKHRAHY RDQ' RAXP HOVDQGOQ \FSOUDMGWHUDI UHHP HQVZ W UASHAMR | HA/SD) CEGIVR \WHS GP LQVRDRYH
$ IJHQNRUDD /& , \WKH FRQUMDAM\KHHQMHFRQAEPAZP RQJ) \KH SO/ UHIMY \RWH\XEMANP DWUKHIR DQG\KSHYHEHDQ  DQGDOSUHRXY
DIUHP HQVDQG XQEHMIEQIV RIDCRUZ UMHD UHDAGQ) \R\KH\XEWMAWP DRUKHIR ([ FFBWDVSIRIGGIQBHAIRD  \KV$ JUHP HNKDOEHRP H
HI HAYHZ KHQIKDEKDYHEHHQH HAXMGE! WHS GP LQDIYHS JHINDQGZ KHQWHS GP LQMRDRYHS JHWKDIKDYHUHFHYHE FRXQMSDWKHIR WDV
Z KHQ\BNHQ\RIHIXHU B-DUWHVLI DMUVR HIFK R \WHRAHUSDMEVKHAR ' HIYHY R DQH HXMG FRXQMEDWR DI QDMHSIIHR \KV$ JUHP HOWRU
DQ RKHY R’ RAXP HQAVRUDQ. FHWLFDM GHIYHHGKHIKQGURWHIKQGHU B\ 10 WBQP MRQRUHP DIOMQP IWRQ HJ S@ RJ W \KDTEH
HIHAHD/GHIYHY R DP DO H HXWGFRXQMSDWR WLY$ JUHP HOARUVKAK RKHU RDQ' RPXP HYWRUFHWYLFDM

6HANRY EXYDOR 5 HSUAHOBINROY/DOG:  DUDONY $ @UHBUAHIBANRQYDQG Z DUDQNAYP DEHKHIMXQEHUDQGLOD). RAHY RIQ' RAXP HOV
RURKNHUGRAXP HNGHDYH G SXUKOQAH R ROKHAR RULQ FRQGHANRQKHIZ 1\ RARHIHZ LW \KDDKYLYHWHH HRANRQDQGCGHIVHY KHFR DG
WHIR 6 XFK U-BUIAHQBANRQY DQG Z DUDQIAY KDYHEHHDRUZ LOEHUHIHGXSROE. \WH$ GP LQMRDAYHS JHADIQGHIFK / HGHU WIDBBWR D))
QXM DIRQP DEHE! \KH$ GP LVADAYHS JHONRUDQ / HIGHURURQ\WHUEHKDD DG CRE LWMENEQ) \KDAKHS GP LQVADAYHS JHMWRUDQ / HGHUP D
KDYHKDGQRIFHRUNGRZ GGIHR DQ ' HDXODARHW HR DY &UHAW] [ \WMRQ DQG\KDEFRQMXHLOQI X@ RUAHDQGH | HAADV @& DV/DQ / ROQRUIQ
RKHU2 EQI DNRQKHIXQEHKDTUHP DOXCENGRUXQDM IHG REHAXDOXDWHWGLOEP QUIFDIRQ \I  JIRWXS H SHIHUHP EXVHP HOARU\ LHT
SIRMANRQREQIDARYY LQHFK FDVH |RUZ KIFK QRFDIP KDVEHHQP DGH RUDQ / HWUR & UHAVWKDIUP DQRXAMBEQ)




6HANRY BHHIAMY ,1 DY SIRVIMROR \KLV$ JUHP HOWRMWHRAHY RO RAXP VLY KHIB\R EHLEDE DO LQYDIG RUXCHI RUAHE®

D WWHGIDIW YDIAW DQGHI RFAEMV R WHUP DQQ) SIRIMRYVR \KMV$ JUHP HODQG\WHRKHY RIQ' RAXP HQM\KDOGRAEHDH HAMGRU

[P SOUGWHIE DQG E \WHSDWMWAKDTHIG-DYRULQJIRRG | DWW GHI RIDARQY VR U-SOFHWH LB DO LOYDIG RUXGHI RIAHCEGISURYIMRQY/Z W YDIG
SIRVIMRQ/AKHHRGRP LFHIHAAR Z KIFK FRP HY/DVFBRHDVSRMEGIVR\KWDAR \KHLAB DO LQYDIG RUXCHI RIFHEEGISIRYIMRYY 7 KHIQMIAWR D
SIRYIMRQLQD SOMEXTUMUMG FNRQ\KDIRAQYDIEDMRUBHGHUXGHI RIAHTEGIVKAK SURYMRQLOD). RAHUMUMVGRNRY ©  WWRAIP WY \KHI RFHRQ)
SIRVIMRQ/R \K\/6HANRD Ll DQGVR\KWHH \WQARDAKHHI RIFHTEAOW R DY SURIMRQVIQWWYS JUHP HQAHIMG) R H DXQNY / HGHY\KDOEH
QP LMGE ' HBRUSHIH / IZ V DVGHAMP IGGIQIRRGI DMK E. \WHS GP LQVADAYHS JHOMDQ / & , \WKHURWKH6Z 1QJ / LQH/ HIGHU DvCSSTFTE®! \WHD
\WKAK SIRYIMRQ/AKDOEHGHP HE\R EHLQH | HAVRQD \R\KHH \MIRAR AP WG

6HANRY 5 HEORP HOMR / HOGHY , | WH&RP SO LVHNWBG\R U-SOFHD/ HGHUSXUXOQAR WHSIRMRY/R 6HAIRD — RULL Q)

/ HEBHUVD' HIDXAMY / HIGHURUD1 RQ &RQHQIMY / HGHU WHQWH&RP SO PD DAMWARBIH SHOHDQGH I RWXSRQRIFHR\XAK /| HIGHUDQG\WH
$ P LQDAYHS JHIMHNXUHVKAK / HGHMR DALIQDQGGHBIDM Z MKRAWHFRXYH LQDFFRUEDCAHZ 1\ DG \KEMRVMR \WH UAXURIRQY FRQEIGHG L DG
FROHOVUHNXUHGE. _6HANRD DOR WIQMHAV WKW REHAKDQIWH MY WKMERSD P HOVSXUOMXOQMRGHARY DG DG
REQIDIRQYXQEHLY$ JUHP HONDQG\WWHUHDMG/ D' RAXP HOVR DQ( @ILEG1S$ \WLI GHHWDANKDTDAKP H\KFK REQIDMRYY Z KIFK DAMJGHHP D EH
DORAHY HQBHU UL D/ HOGHUDAA-BIVAKAK DALI QP HQV SRNGHG\KDV

D WH&RPSDQ WKOUKDYHSOG RUADAMHGD' RMIMMSYRURZ HMRSD \RWHS G° LOVWDRYHS JHWKHDWMI QP HQVHHVSHRLLHGLO
SHWO  E

E KK/ HEGHMDTKDHUFHYHESD P HWR DQOP RXQMNXOOR R WHRMBQAQ) SUGASDOR IW/ ROQVDQG/ & $ GYDgRHY/
CFRXHG LOMWARHIRQ DFRXXHG | HHYDQG DORKHULP RXQV'SD: CEGIWR IVWKHIXQEHUDQGXQGHMHRKM- RDD' RAXP HV [GFOQQ) D) [P RXQN
XQEHEBHWRD  1URP WHDAIGH \R\WWHH \WAR \XAK RAMBEEQ) SUGHSDODQGOFRXHGLQMIMWDQG | HY ROWH&RP SO RUDSSIFCE®
" R DMYRIRZ HJ IQWHFDHR DORKHDP RXQN

F  IQWHFDHR DQ \XFK DAIQP HQAXAMY |URP DFDIP | RUFRP SHODIRQXQEHGHANRD  RUSD! P HQNUHTXULHG\R EHP DCH
SXUXDQMREHAIRD — \XFK DALI QP HZ LAOUAXONQ DUHBAURQLOVKEK ARP SHODIRQRUSD P HOMWHHI \MU

G XK DAMIQP HRVQRWRQ QRZ LW CSSIFLE®Y/ 7V DG

H 1QWHFDHR DQDMIGP HQARXAWY 1URP D/ HGHUBHRP 1Q) D1 RQ &RQHMY / HIGHU WH DESTHIE®] DA GHH\KDTKDYH FRQHMS
\RWWH CESTHE®! CP HYEP HOAVZ DYHURURRQHQWV

$ / HIGHMNKDODRAEHUWHIXUHGWR P DNHDQ XK DAL QP HQWRUGHBIDIRQLL SURMHIAR D/DUHXOWR DZ DYHUR \MAK/ HGHURURKHZ MH \KH
AP MBAHY HOWEQY) WHERP SDQ R UBHTXLUH \XAK DMI QP HOANDQG GHBI DARQR-DHR LSO

( DK SO KHIAR DI WHHWDAD  BQ DAMI QP HIABHIXULHG SR \KLY 6 HRNRO P D EHHIHAMG SXUXBOAR DQ$ WLI QP HONDG
$WXP SIRQH HRAWMGE WHERP SO WH$ QP LOVDRYHS JHOW



DOGWHDAMIGHH DQG E \WH/ HIGUUWHNXUHG\R P DNHVKFK DAL QP HACHHE GRAEHD SOV WHAR LO RGN ROVKAK DAL QP HYVR EHH | HAMYH DG \KDD
EHGHP HE\R KDHARQHOAGVR DQEHERXQGE. \WHWP VWHIR - SIRVIG-G\KDVRIRZ LQ) \WHH I HAHIHWR DQ \KFK DAL QP HOMAHRKHUSDMAAR
XK DALI QP HOADI UHHVR H HPX\WM DG GHIYHNKAK GRAXP HONVGHRHADY \R HY.GHIFH\KAK DAL QP HWD/BDRIED WHNXHXAMGE WHDSSOIFCEGY HIGHU
SIRVIGHG I XUWKHWDADQ \KFK GRAXP HOM\KDGEHZ IWRXWIHRXH\R RUZ DUDQIV B\ \KH SO/ WHHR

1 RELMIIEQ) D) \MQJ LOWYVEHANRQW\WHFRQAY L DQ / HGHMDNFWDYDY/ & ,WKHUP D QRAEHU-BORHGKHIKQEHUDAIQ WP HIVKDY
DQ / HWUR & UHEVWRAMBRAQ) KHIXQEHUXQBW DD HP HOM\DIM DRRLY \R\XAK / HIGHU LFOGQ) WHIXUQMVKLQ) R DECFNVRS IR GWHUR
FUEWOIRP DOG\KEWNFH DQGLIWKHGE. DOIWKHI BDRIED \DIMOARY \R\KK/ & , WKHURAWHG-ERMY R &DK & RDMIOQRD&DK
& RIDMICCAFRXQAQ CP RXQIVDQG SXYXDQMR DU HP HOVU-DRIE®D \DM DRRY R\KAK/ & , \WKHJ KDYHEHHQP DEHZ L\ UAGHRAR \KAK RAMBEQ)
/ HWUR &UHEWOQG L \KH/ HOGHAWDAIRVD/WHS GP LQVRDIYHS JHWP D QRAEHUHSOFHG KHIXQEHUH A-BANQOAFREDGFHZ W \KH\MP VR
BHANRD
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6HANRQ (GARQF ([ HDWWR) 7KHZRGY HHRMRQ HHXAM  MIQG MIMMH DIGZREG/R ONHLP SRWOQRJUHDMG WO
GRAXP HWR BH WL CHGLOFRQUHRANRQZ W WLY'$ J UHHP HOADQG WHWBQURNRQY FRQIMP SDIMGKHIR  LGFXAQ) $ WIQP HOADGS WP SWRYY
P HIEP HFQVRURKHUP RALLFDIRYY &RP P WG/ ROQ1 RIAHY 6Z 1QY) / LCH/ RDR1 RAY Z DYHY DG FRQHQV \KDOEHGHP HG\WR LGFOCHHPRRRQF
I Q@OXMBY WHHBRURQF P DRKIQ) R DAMI QP HOAMP VDG FRQUFWVRUP DINRQYY RQHPRRRQF SIARP VOSSURYHS B WHS GP LQVDAYHS JHOARUMH
NHEQ) R BHFRGVIQHPRRRQF IRP HKR Z KIFK\KDOEHR WH\CP H®I DCH | HRWYDIAW RUHY RIAHHOW DVDP DXBD H HXAWG VLI QOMHRMH
XVHR DSCBHUEDHGUHRRGNHEIQ) M WMP - DVWHFDHP D BH W\KHH \MADQG DV SIRNGHG | RUIQDQ CESTHE®Y 7 IGFOAQ) WH) HHIDY GRNRQF
6LICDMIVIQ* GEICDG1 DNRDOSRP P HIFHS AAWWH1 HZ. < RIN 6B ( GRIRQF 6L QDM DOGS5 HRGBYS$S FAVRUDY. REHMP LOUMBIMQY. VEDVHGRQ
WHS QIRP ( BRIRQF 7 UDQRNRQYY$ FVSIRYIGHS\WDACRAE WMBAECQY) DO \WWIQ) FRQBICHGKHHOWR WHFRQADY WH$ &P LOVADRYHS JHQAV XQEHUR
REQI DNRQWR DJ UHHWR CFH-BWHBRURQF VI QOMUAVIQDD 1RP RUIQDY | RP DAXQBWH SUARO DDUWHGWRE \WHS GP LAVDRYHS JHMEXXDOAR
SRHXW/SSIRHGE W

6HANRQ 86% 3375.27 $ AW RIAH ( OFK/ HIGHMDAM\XEWRAR \WH3 DRV PVDYKHHOWUGHICHS HIFK/ &, \WXHUDQG\WH
$ P LQWADAYHS JHIWI RUMWHD DGRARQEFKDD R B0 / HGU KHHR CRIVLHWHYRUWRZ HY WDASXYXDQAR\KHUATXUP HOVR \WHS 6% 3DNRVS FW
TMB,,, R 3XE / VIQGGIQOR@Y 2 AREH) \KH _3DNRVS FW - WAV UHNXULHGWR REVBEQ YHUIN DG UHRGLQ RUP DNRQWDNGHONLHY
WHYRUWRZ HY Z KK 1Q RP DNRQLFOGVWH P HDQG D33V R HIFK YRURZ HUDQGRKHULQ RP DNRQWDAZ LODBZ. \XFK/ HGUNKK/ & ,WxXH
RUAKHS GP LOVRDAYH




$ JHQAVDVCSSTFTEG! WIGHN KK YRIRZ HILQCFFREDGFHZ LW \KH3 DMRVS A CFK YRURZ HAMKDD SURP S | RTBZ LQJ DUHNHNE. WH
$ P LQUADIYHS JHONRUDY / HIGH SURVLGH DIDGERAXP HQBMRQ QG RNHULQ RUP DARQ\KDARHS GP LQDRYHS JHINRUNKK /| HIGHUUNXHAVIQRGHAR
FRP SO Z W IWRYRQ) REQI DRV XQAHUDSSIFCEG! NGRZ \ RAUPXWRP HJ DQGDQIVP RH XQEHIY) KOV DG B XDIRY LFOGAQ) \KH3DUR/S FW

6HANRY ~XGIP HYRXUHR | IROMHSXERH/R REBEBQQ) MGIP HQAQDD FRAWVWYGHHADY \R FRQMYD\KP GHKHIKQEHURUDQ
RKHY R’ RAXP HOMQRHPUHR LORDRMUPUHER \WHIDMR H FKDQIHXVHG\KDGEHWDAD/AZ KUK LQDFFRUEDFHZ L\ QRIP DOEDQN.GY
SIRFHBUA\KHS GP LQVADAYHS JHNFRXTS SXURKDHWHI LLIXNWAXUHR. Z W VKAK RMHUPXUHR. ROWHIAMCHA D SUHAHAQ) WDARQZ KLFK | LD
MGIP HQAVJILYHD 7 KHREQIDMRQR HIFK YRURZ HUQUASHAWR [ VKK \KP GXHIURP. IRWKHS GP LQMRDAYHS JHWRAH/ HIGHY KHIXQEHURU
XQEHMHRKH RID' RAXP HQWV\KDD QRE MMEEQ) D) MGIP HOMODRXUHAR  WH _-XGIP HMRXUHR  RKHAXDQWDAQZ KK \KFK \KP 1V
GHRP LCDMGLQCFFR EFHZ LW \WHCSSOFCEGISURYIMRQVR \MLYS$ JUHP HOMKH _$ JUHP HORXUHR,  EHAVRKDJHGRI® \RWWHH WAKDARQWH
MGV D IRTZ Q) BFHSWB \KH$ GP LQVDAYHS JHIWRNKAK / HIGHU DAKHFDAHP D EH R DQ \XP DAWGIHEWR EH\R GHIQWH-XGIP HQV
SXUHR \KHS P LQVADIYHS JHMWRINKFK / HGHU DAKHFDHP D BH P D L.QOAFREDGFHZ WK QRIP DOEDN.Q) SURRHSXUAY SXURKDH\RHS JUHHP HQIV
SXUHR Z W \KH-XGIP HYEXUHR | WHLP RQNR \WHS$ JUHP HYVEXUWHRA \R SXURKDHGLY GWAKDQWHKP RULCDD GHR\KHS GP LVDAYH
$ JHQARUDD / HIGUIURP DR YRURZ HILQWHS JUHP HMXUWHR  \XFK %RURZ HUDI UHHY DY DVHSOUDMRED) DARQ DG CRE WWBAQ) DO \KFK
MGIP HQMRLQEP QI\ \WWHS$ GP LQVADAYHS JHINRUNKAK / HGU DWHFDHP D EH DIDQIAKRK GW | \WHDP RXQR \WHS JUHP HOMRXUWHA \R
SXUKDHLYJ BDMMDQWHKP RIJLQDD GHRWHS GP LQWADIYHS JHONRUDY / HIGHLQWKRK UM WHS GP LQVADAYHS JHWRINKAK / HQGHU
D/WHFDHP D EH DIUHAR IAMOWHLP RQR D0 H FRMR\KAK YRURZ HJ RARDD RMHUBHYIRQZ KRP D EHHOMBG\KH MR XQG-UCSSIFED!
(04

6HANRY 1R$G\RY RY) IGADY 5 HERMEDY , QFRIGHANRDZ W DUDSHFWR HFK WIQLRIRQFROM SDMGKHIE  LFOAQ 1
FROQHANRQZ LW DR TP HIEP HQAVZ CLYHURURWHUP RALLIFDARQKHIR RUR D) RKHUY RD' RAXP HQWV HIFK YRUIRZ HUDANGRZ GG HYDQG DI BHHAKDV
D L WHOUDQIQ) DQGRAHNHYF/WHIDEQ) \WMY$ JUHP HYBRVIGGE \WHS GP LQVDAYHS JHAIQG\KHS UDQIHYDHDP V GRI\K FRP P HIADD
WBQLRANRYYEHE HQWHYRURZ HY DQG\WHUUASHRARYHS | LIDM/ ROWHRHKOQG DQG\WHS GP LQMRDRYHS JHIADQG\KHS WDQIHY ROWHRKHUKDQG
L \WHYRURZ HY KDYHFRQXGAMGWHURZ QGIDOCFFARQMY BIXDMRY DOG\N DOYNRYARWKHH WAMH  KDYHGHP HEDSSURSUDM DQG UL \KH
YRIRZ HYDHFCSEGIR HYDODMY  DQGXQGHINNG DOG DAFHBMBH\MP V UMWV DQG ARBMRVR \WHWDQURMRQYFROMP SDMGKHIE, DOQGE. WHRKHU
/ R RRPHIV E L HFKR \KH$ GP LOVDAYHS JHNDQG HIFK $ WDQIHULY DG KDVEHHCAMY \RBD DvVDSUGASDODNG H A-BADVH SO DIBHG
1QZ UMY B\ \KHUHBYDQMEDMAY KDVQRAEHHD LV QRAVDQGZ LOGRAEHDANY DvDQDGYMRU DIHARJILGHADY 1RUDQ YRURZ HURUDQ R IWS 11LODM/ RU
DO RKHUBHIRY DG L GHWHUWHS GP LQDIYHS JHODQGQRUDQ. $ UDQIHUKDYDQ REQIDNRQWR DD YRURZ HURUDQ R WS [1LIDAMYZ W URSHRW
R WHWDQUCRNRQY FRQAP SDMGKHIE. H A-SWKRHREQI DIRQVH SUAR® \FWVRW KHHQDGIQWHRKHY RDQ' RAXP HOV DG F HIFKR \KH
$ GP LQDAYHS JHNIQG HIFK $ WDQIHUDQGWHUUASHRARYHS [ LIDAVP D EHHY DIHGLQDERIGUIHR WDQORNRQADAQYRYHLOMHAMVKDAAL HJ
IURP WRHR WHYRURZ HY DG \WHUUASHARYHS |1 LIDMY DYGGHWHAKHS GP LQUADAYHS JHIAGRUDQ $ WDQIHKDVOQ REQIDARQ\WR GVFRHDQ R
KK LOMVR \HYRUIRZ HY RAKHUUASHRAYHS | LADM/ 7R\KHI XTWY \WMBHP MKGE Q¥ \WHYRWRZ HYKHIE Z DYHDQGUHBDHDQ FOIPV
WDAKHYRURZ HYP D KDHDIDQWAKHS GP LQVDAYHS JHARUDD. $ WDQIHUZ LW URSHRAR D) BHIFK RUDBIHGEWIRK R DDHA RUILGADY GAW
IQFRQGHAIRQZ W DY DSHWR D0 WDQLRMRQFRQAP SDMGKHIE




6HANRD $ ANGRZ GG HP HONIOG & RHOAMR %010, QR $ [1HAMG) LODCHDD QUWMANRDY 1 RE WKBEQ) 0Q WWQ) WWKHFRQADY LODQ
/ ROQ' RAXP HQAWRULQDQ RKHJD) UHHP HQADUDQI HP HQNRUXQEHWWIQAQ) [P R DY \XFK SO HIFK SOV KHIAR CANGRZ GGIH/WDADQ ICHOW R
Q) $11HAMS) LDEAD0 QAR DUIMQ) XQEHUDQ / Y REXP HMRWHH WAKRK CCELOW LV XQHXUHS P D EHVEVRWR WHZ UM GRZ QDG
FROHMRQSRZ HYR \WHCSSOFTEBIS HROWRQS XWRUIMY DG DI UHHY DG FRHIVWR. 0QG0ANGRZ GGEIHY DG D) UHHAR EHERXQG R

D \WHCSSIFDNRQR Q) : UW' RZ QDQG&RYHMRQ3IRZ HYE \WHICSSIFLEBI5 HROMRQS XKRIM\RDQ \XFK QCE QWY DUIMQ)
KHIXQEHUZ KK P D EHSD CEG\WRIVE DQ SOV KHIAR \KDAVDQS 1 HAKG) LDGADO QUMNRD DG
E WHHIHAWR DQ %000$ RIRQRQOQ \XFK ICHMW LFOQQ) Ll CESUFE®
L DUBANRQLOIXTRUQSOWRUFDIFHIDNROR D) XK CCEAOW

IL DFRHURQR DDRUDSRWROR \XAK COELAW LOR KD/ RURKHILOQWIKP HQVR RZ GHYKLS LOVKAK $ [ HRAKG) LQDGADD
, QUMPANRY LW STUHIQEHIEN.G  RUDEUGTHLOANMMNRQWDAP D EHIKHG\R IWRURKHZ [VH ARG HUHG RQLWDGGE WDKK \KDUA/RURKHU
LOXKP HQVR RZ GHIKLS Z [GEHDFA-BMGE. IMIQ@HK R DY WKWZ M UASHAAR DD \XAK QCELOW XQEHMLY$S JUHP HUARUDQ. RKHJ
/ RQ' RAXP HQWVRU

L WHYDUDNRQR WHWLP VR \XFK QCELOW LQFRQGHARQZ W \KHH HIRVHR WHZ UMY GZ QDQGFRMHMRQSRZ HYR \WH
DSSTFLEDIS HROMRQS XIKRIW

6HANRQ $ ANCRZ BEIHP HOMB HIDAEQ) $ Q. 6XSSRWMG4 ) &V 7RWHH WAKDAMKH/ RBQ' REXP HQWSURVGHVXSSRYWKURXIK DIXDUDOMH
RURKHZ \MH |RUDQ 67 05 &RQMANRUDD. RKHJDI UHP HQARULQIKP HOAKDAV DA ) & \MXAK\XSSRW 4) & &BHEVBXSSRW DIGHIK WK 4) & D
BXSSRWMG4) &  \WHSDINY CANGRZ ®GIH DG DI UHWKDAZ LW URSHRAR WHURROMRQSRZ HUR \KH) HOHIDO  FSRUWQUXUDAH& R BRIDNRQXQGHMH
) HHIDO FHSRIWQUXUIDCAHS PADQG 7 M@, , R \WWH' RGG) UDON: DOBWHH/B HRP - DG&RQUXP HUBURMANRQS RARI HKHUZ LK \KH UH XDMRQ/
SRP XODMCWHIHKQG-UWH 8 6 6SHHDC HROMROSHIIPHY  IQUASHRAR MK 6XSSRIMG4 ) & DG4 ) & &UHIVBXSSRWZ W \WHSIRMMRQVEHBRZ
DCESTAEGI(RE MMBAQ) \WDAKH/ RDD' RAXP HQWVDGDQ 6XSSRWWG4 ) & PD QI DAEHWRAMG\R EHIRYHOHGE WHQ@Y VR WHEMBMR 1 HZ <RIN
DGRUR \WHS QWG6\BM/RUDD RKHMBIMR \WHS QWWG6VBWY  LQWHHYHOND & RYHIHG (| QMY WDAY SDW \RDEXSSRIMS4 ) & HIFK D _&RYHHS
B0W  BHRP V\AEMRAR DSIRAHHEQ) XQEUD8 6 6SHADCE HROMRQS HILP H WHWBQW HUR MK 6 XSSRWWG4 ) & DOGWHEHHIWR MK 4) &
&UHAVGXSSRWDGD  LOMKHINDQG REQI DNRQLORUXQAHNAK 6 XSSRIMG4 ) & DIGVK 4 ) & &UHAVGXSSRWDGDD  WKWIQSURSH VHRXUIQD \XFK
6XSSRWMG4 ) & RANKK4) & &UHAVBXSSRWIURP VXK &RYHIHG 3D Z LOEHH [ HARYHWR\KRHVEP HH \MADAKHWDOM HUZ RX@ EHH | HRRYHXQGHWH
8 6 6SHHDC HROMRQS HILP HLI WHEXSSRIMG4 ) & DGVWHK 4 ) & &UHAVBXSSRWDGOQ WWHK LOMIAWREQ] DNRQ DG UWKWIQSURSHW ZHH
JRYHCHGE \WHQ@Y VR WHS QWS 6\ RUDWBIMR \WHS QWMGE6MBMY , QWHHYHOND& RYHIHG3 DMWY RUD%+ & $ FV$ 11 LADMR D&RYHIHG3DW
BHRP B/ AEWRAWR DSURAHHAQ) XQEUD8 6 6SHADCS HROMRQS HILP H ' H DXO% LIKWXQEHMWH/ R RAEXP HOVWKDAP LIKWRKHZ VHESS® WRAXRK
6XSSRWMG4) & RUDQ 4) & &UHAVBXSSRWWKDAP D BHH HIAVHG DI DOQXNKXAK & RYHIHS 3DV DUHSHIP IMRGWW EHH HIRMVHG R QR JUHDMUH WD)
VWK H D% LIKWARRXGEHH HRAMHGXQEHMHS 6 6SHADCE RROMRQS5 HILP HLL WHEXSSRIMG4 ) & DQGWH/ R RRXP HQVZ HHIRYHOHGE \WH
QY VR \WH8 QWG6\BIMVRUDWIIMR WHS QWMG6VBIMY ©  MRXWIP MIMRQR \WWHIRWRQ) WA/ XQEHYARRG QG D UHGWDAI KW DG UHP HAHVR \WWH
SDWZ W UASHRAWRD' H XA / HIGHMDTIQQR HYHND HFAWHWKWR DR &RYHIHG3DW Z W UNESHRAWRDEXSSRWMG4 ) & RUD 4) & &UHAW
6XSSRW




6HANRY 1 RIVHR 3U-ED P HOWIOG7HIP ICDIROR! ([ IMIVY) &UHAVE JUHP HOM DFK/ HIGHUSDUMY VRVKLYS$ JUH-P HOARDNY DBREHUXQEHU
WH( [ MM &UHAVS JUHP HOWHIE. Z DYH/WHUTXUP HOXQAHUBHAMRD  RWKH( [ MY & UHEVS JUHP HOWVRUWUHBEXMQHRV AV DEYDGFH
QRIFHR WHWMP [CDNRQR WH( [ LMY & UHAVS JUHP HQWVRQAWP SIAMGE. \WFK VHRAIRQ

6HANRY 7HP ICDNROR ([ MY $ JUHP HOM HIBHY/Z KLFK DUHSDMAAR\KH( [ MM & UHAVS JUHP HOWDQG Z KLFK FRQUNMM\KH
5 HIXUWHG/ HIGHY XQGHUDQGDVGH LGHGLOWH( [ MY & UHAVS JUHP HVKHIE, Z DYHDQ DEYDORHCRIFHUHNXLHP HQVRUWP LCDIVY \KH
FRP P WY HOVDQG WD) QI \WHEDQVXQEHMH( [ I & WHEVS JUHP HOADQG\WWH&RP SDQ - DQGWWHDSSOFCE®Y HIGHY DI UHWDAKH( [ I & BEW
$ JUHP HQNDQGWHFRP P L\ HOM\KHIKQGHNKDOEH WP LODMGROWHE@MQ) ' DM H AFBWRUDQ. SURYIMRQARHIR Z KIFK B\ \WHUMIP VAKUYLYH
WP LDNRQWHIR  ( DFK/ HOGHUKHIKQGHUZ KIFK LD SOV R \KH( [ MY & UHAVE JUHP HQWHIE\ Z DiYHVDQ EUHDNDY HFRWVIGRXUHG LOFRQGHAIRQ
Z W \KHUWED P HAR \WHEDQ/RANBOAQ) XQEHWH( [ LMY &UHAVS JUHP HYBXOXOQMRGHAIRD  &RP SHODIRQIRY RWHY R WH( [ LMY
&UHAVS JUHP HW

MMIDOHHIDIHIRBZ @
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7KYVS$ WGP HADQGS WXP SIRQ WH _$ WGP HOAIOGS WP SIRD  LVEDAGDYR \WH( 11THAMH' DMHVR W EHBZ DOGLVHOMBGLQRE DG
BHE HHQ> QHINYIP HR $WIQRUDWH $ WLICRU DG QHIWIDPHR $WIGHWH $ WUICHH  &CBMET HSWUP VXVHSE EXVWRWEH LCHSKHIHOWKDD
KDYHWHP HIQQIVILYHOWR\WHP LQ\KH&UHAVS JUHP HONGHQIVIHGEHBZ.  DVIP HIGHS UWAAEBIMG \IXSSBP HMSRURKHZ MHP RAILHGIURP WP HR
WP H \WH _&UHAVS JUHP HOV  UFHSWR DFRS. R Z KIFK LVKHIE, DANGRZ GGIHGE! \WH$ WLIQHH 7 KHB\BAG 7HP VDG & RBMRQNHNVRW O
$QH DMFKHGKHHRDHKHIE DIUHG\RDQGLGARSRIDAMGKHHOE UHHHIHDOGP DEHDSOWR \KLYS$ WGP HDQGS \WKP SWRQDVL \HVRW

KHHOLOI XD

) RUDQDIUHGFRUCGHDIRY \WHS$ WIGRUKHIE LUHYRTE® \HTDY DG DA QAR \KHS WLIGHH DOG\WHS WLIQHHKHIE LWHYRTE® SXUKDH/DQG
DXKP HYI1URP \H$ LI QRU \IXEWMR/MR DQGLQ DAFREDGRHZ W WH6\BELG 7HIP VDG & RIBMR)Y DG \WHE UHAVS JUHP HOAVDVR WH( |IHRANH' DM
IQHWGE \WH$ GP LOVDAYHS JHOADVFRQMP SDMGEHBZ L DOR \WHS$ WL QRUV U KWDQG REQI DARQYLQIWFLECAW DVD/ HIGHUXQGHMWHE BEW
$ JUHP HQDQG Q. RKHUGRAXP HQIVRULQWAKP HQIV GHIVHHG SXUKOQARH IR \R WHH \MIAHIDAMG\R \KWH P RXQADQG SHIFHQMI HLQMNGHNIHS
EHBZ R DOR XK RAMDRAQ) WKWDQGREQDMRVR \WHS WL QRUXQGHMHUASHANYHI CROMYIGQNIHGEHBRZ  [FOQQ) DY GIWYR FUaW
JXOUDQAHY DG \Z QI CHEDV/LGFOGGLOVKAK | CAOWY DQG L \R\KHH \WMBHIP LWHGVR EHDXI GHG XQEHUDSSOIFCEGIQY. DOFDIP V KW FDXOHY
R CANRQDGO) RAHJWKWR WHS WIQRU LQIWFDSCAW D/D/ HGHU DIDQMIQ 3HYIRQ Z KHKHUNGRZ QRUXQNGRZ Q DUMQ) XQGEHJRULQFRQGHANRY
Z W WHEUHEVS JUHP HQAVDQ RKHUIGRAXP HQIVRULQWKP HQV GHIYHIHG SXUXOQWH R RAWHEDQWIQOANRY/JRYHGHGWHIE, RUQDQ Z D
EDHGRQRUMHDAMG\R DD R \WHIRHWRQ [FOQAQ) AROMRWADIP V \RWKDIP V P DSUIRWHFDIP V \WIMALY FOIP VDG DORKHJRDIP VDALY RULQ
HINXUV UHIDAG VR \KH UL KW DQG REQ DINRQVARTS DQG DAL GHG SXOXDQMR FOXH L CERYH \KH UL KWDQG REQ DNRQVARTS DG DAL GHE SXYXDQMR
FOXHY L DG L CERYHEHQ) UH HIHG\R KHIHQFRANHD D/AKH _$ WICGHE. QMBI 6XFK \DBIDQG DAL QP HIAY/Z IKRXAWHRXUHR WHS W QRU
DQG H A-BADVH SUAXO SIRYIGHGLQWLYS WGP HADQGS WP SIRQ Z MKRAWE-SUAHQBIRQRUZ DUDQIV B\ WHS \WIQRU
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QUAVBJHHPHV  &UEVS JUHP HUWDAGD/R $XX\We @  [PRQY 3HNQ @ HJ,F 3HNGQ ® Hi+ HIGN6AHFH ,GF
3HNQ ® HJ LHEAHFH, QMIDIRIOF REQIV 3HNQ @ H)* GEDOF RBQIV6 € 5/ 3HNG & H+ HIOK 6AHAH/
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7 KHS$ W GHDIUHAR GHIYHAR \WHS GP LQVRDAYHS JHADARP SOIMGS$ GP LAVADAYHA XHANRQIUHIQZ KIFK WHS WL GHHGMI DM/RHRUP RH
FUAWRQERMR Z KRP DI QAFDM GYHIQ RWP DR Z KIFK P D FRQEIQP DMIDOGRY SXETF LQ RUP DARQIERXVWHERP SIQ WHRKHV/RURZ HY
DQG\WHUUASHRARYHS HIWG 3 DM/ RAKHUUASHRMYHVHRXUMAY Z [@EHP DEHDYDMEMIDQGZ KRP D WRHYHKAK LQ RP DIRQLQCFFR EGFHZ WK \WH
$ WLIQHH VARP SIDGRHSURHEXUAY DG CESIFCEGIQY. V LFOGQ) | HAHDODGE WIMVHRXUMEY @Y \/

6HNVRW \RDABDXV G-AP DY D/DSHRHOWHR \WH&RP P LW HONV/ ROQVR DIY HOGHY\WHIXQGU
> 7REHFRP SBIMGL WHS WL QRUDQG\WHS WL GHHLQMGWDAKHP LGP XP DXL QP HAZP RQM\R EHGHMP LGHSDVR WH7WEH' DM@

([KEV$ 3DIH



7 KHWP VVHWRW LOWLYS WL QP HQADQGS \WXP SWRQDUHKHER DIUHG\R
2$0(2) $66,*125@
%

1CPH
7MV@

3$0(2) $66,*1((@

%
1CPH
7@

& ROHIMG\R DOGE FA-BWG

1. 2) $0(5,&% 1%
DV$ GP LQVDAYHS JHQV

%
1CPH
7@

XRHM\R Q@

¥$1. 2) $0(5,8% 1 $
D/KH6Z Q) / IQH/ HIGUDQGDD/ & ,\WKHU

%
1CPH
7\@

XRHM\R @

3 &,668(5@
D/OQ/ & ,\WKHU

%
1CPH
7MV@

ERUHMEWR @
3(5.,1(/0(5 ,1&
%

1CPH
7\@

([KAVS 3DH



$11¢(; ,
67$1' $5' 7(506%1' &21',7,216)25
$66,*10 (17 $1' $6680 37,21

SHAHBIRY/OYG: DITQIY

$WIQRU 7KH$ WIQRU D U-SUAHOVDQGZ DUDQMKDAL. IWAARH®I DCDQG EHH LADORZ GHUR WHS WLIQHS, QAMUAIV LU \KHS WIQHG
, QMY UHDQGFBOUR D) @HY HIPP EDFHRURKHUDGYHYHFDIP 1L VKDVI X@BRZ HUDQG DAKRINY DQGKDABNHQ DOTRMRQGHHAOY \R
H HPXMDQGGHIYHALYS$ WL QP HOADQGS WKP SINRQ DGR FRQAKP P DMWHWIQLRAIR)/FROM SDAGKHIE. LY IWVSQRED' H DKM / HIGUDG
Y IWVKDARXIKWIGE BFHYHGFRQLUP DINRQIURP * XK FRXQHOXDAWWDQM HUR WHS WLIGHG, QMR WHS WL GHHZ LORWFRDYHHB HRAIRD
R \WH' XK ) LODGADOBXSHYIMRQ$S FW: - HARS KHVCDAHHORH LEW L WHYDOHR WHUIKWIFTXUHGKHIXQEUE. WHS WL GHHLY GWAKDD
# RU L WHFRP SHMNDAKRINY KDV SEDKHG IWIQMSHBIROR \WHWP  SXETE DvUH HIMHG R LQ DG R 5HIXIMRY (8 1R

R \WH( XURSHIQ3OMIP HQGR WHERXGACR  -XH  RQSUXGHRMIOUATXLUAP HOWI RUFUHEWOQUMANRQY DG LM HIWLLP V \KFK
RMHUP LQP XP [P RXQIDVP D EHUTXLHG RAKHS W GHQRAR EHFRQIGHHG SOIVR \WH SXETF XQEHNKFK LQMSUHBINRY OJG E DK VR
UAGRQIELON Z W UASHRAWR L 0 WIAP HQN Z DUDQNA/RUUBUAHIBANRQY P DEHLQRULQFRQGHAIRQZ LW \WHE UHAVS JUH-P HQNRUDQ. RKH RDD
" ROP HWV LL WHH HPAIRQ GIDDW YDIAW HY RAHELQN JHIAGHHW KT LHHR RUYDDHR \WH/ RIQ' ROXP HOVRUDD FRODMIOKHIXQGU
UL WHI LCDQRLOOFRQAMRQR \WH&RP SIQ D0 R IW6EXEMADUHVRUS | LIDM/RUD). RMHUBHYRQREQIDMGLQUASHRAR D) / RDD' RAXP HWRU
LY \WHSHJRP DFHRUREVHYDGFHE, WHERP SI) [ R IWEXEMADUH/RUS |1 LIDMVRUDQ RKHUBHYROR D) R WHUUASHRARYHREQ DR/ XQEH)
0 / R RRXPHW

S$SWIGH 7KH$ WIQH D UHSUAHONDQGZ DUDQVWDVL. VKDV XQSRZ HIDGG DAKRUIMY DQGKDAINHQDODAMRQGHHADY \RH HXMDQG
GHIYHAMLY$ WGP HQADQGS WKP SWRQ DGR FRQAP P DMWHWDQOANRQY FROM SOAWGKHIE DG\R EHFRP HD/ HIGHUXQEHWHE UHAVS JUHP HOV
LL VWD LHARHUADUP HON Ll DD \SHALLHGLOWH& UHAYS JUH-P HIAKDAUHUATXLUHG\R EHVDIV LHG B\ QR GHAR CFTXLUHWHS WL GHS, QRS
DQGEHRP HD/ HOGHU UL 1URP DGO |1HAYH' DM IWWKDGEHERXQGE. WHSUIRMMRQVR WHEUHAVS JUH-P HQADVD/ HIBHAHIXQEHUDG \R
\WHH \WONR WHS WL GHG, QMIWMWKDEKDYHWHREQIDARQVR D/ HIGHMHIXQEHU LY IWAARSKIIFDAG Z W UASHAWMR G-AMRQ/AR CFTXLUHDAHVR
\RHWSHU-SUAHQRMGE. WHS WLIGHE, QRMIMDGG HWHIMWRAWH3HYRQH HAMQ) GVUHIRQLOP DN IWGHAMRQWR CFTXULHWHS WLIQHE, QMIAMY

H SHIHFHGLQOFTXLQY DXHVR \KFKWSH Y IWKDVUHFHYHGDARS. R WHEUHAYS JUH-P HOMRIHAHLZ LW FRSIHVR WHP RANHFHQWVLQDGADD

WBAP HONVGHIYHIGSXAUMOQMRGHAIRD  WHIR  DYCSSOFEG DG VKK RIMHUGRRP HVDQGLQ RUP DNRQDV VKDY GHHP HECESURSUDM\R P DNHIW
RZ QRUHAVDCDOMY DG GHAMROWR HOMLQR \WLY/$ WL QP HONIGGS \WKP SWRQDQG\R SXUKDHWHS WL GHS, QMMMRQWHEDUYR Z KIFK VKDVP DCH
\KAK DQDO MY DQG GHAMRQLQE-SHIGH® DG Z MRAWWHIDGFHROWHS GP LQWMDAYHS JHMRUD) RMHY HIGUDJG Y DAFKHG\WRWHS WL QP HONDQG
$ WKP SIRQLVID GRAXP HOBMRQUATXLHG\R EHGHIYHIGE. IVBXOXOQAR \WHWLP VR \WWHEUHEVS JUHP HOVGK® FRP SBIMGDQGH HIXMGE! \WH
$WIQH DG E DIUH/AKDAL W LODIQE-BHIGH® DG Z MKRWHIDIFHRQWWHS GP LQMRDAYHS JHIMWKHS WIGRURUDD RKHY HIGHU DOIGEDHGRY
KK GREXP HWDQGLQ RUP DINRQDVIWKDEIGH-P CESURSUDMDAKHWP H FRMXHR P DNHIWRZ QFUHAVE-AMRQVIQWING) RUIGRAINGQ CRMRQXQEH)
WH/ RIQ' ROXP HOV DG (L W LOSHIRP [QIFFREDGFHZ MW WHUWMWP VOTR \WHREQIDARQ/Z KIFK B\ WH\MP VR \WH/ RIQ' REXP HQVDUH
UTXUG\R EHSHIRP HGE\ IMDVD/ HIGHJ

3DPHIV) URP DOGONWMMH( ITHAYH' DM WH$ GP LMADAYHS JHUNWKDTP DNHDEED P HQVIQUASHAWR \WHS WLIQHS, QMMIWIGFOGQ)
SO P HQVR SUCHSDOLQMMM HVOQGGRMH

$QH 3OH



P RXQNV \RWHS WLIQRUI RUCP RXQNZ KUFK KDYHOARUKHG\R EXVW FOQAQ) \WH( 11 HAWH' DMDQG\RWHS WL QHHI RUDP RXQIVZ KLFK KDYHDFRXHG | URP
DOGOMMH( [THAYH' DM 1 REMWMBQEQ) WHIRMIRQ) WHS GP LQ\WDIYHS JHYNKDEP CNHDE@SD P HOVR LOMBM HVRURKHUDP RXQVSOGRU
SD CEGILONQGI URP DQGOWH( 11HAH' DMR\KHS WLIGHH

* HHDBWRYIMRY 7KV$ WGP HQNIGG$S WKP SWRQKDOEHEQAQ) XSRQ DUGIQUHRWHEHH VR WH S KHIAR DQGWHUUAS-RARYH
\KFFHARYDQGDAIQY 7 KV$ WGP HOADQGS WKP SINRQP D EHH HWGLOFRQMSDW DOGE Al MOV KHHR LQGL I HHINRXQMEOW
HOFK R Z KUK \KDEFRQANAM DQRUILCDD BXMDER Z KLFK Z KHVENHQWRI HAHVKDTFROAMMMDMQIGIFRQMFW  HIYHY R DQH HRXMG FRXQMSOWVR
DVI@DMHSIHR \MLYS$ WGP HDQGS WKP SIRQE 10 \WIQP MIRQRUHP DOMQP MR H) S@ RU W \KDOEHH | HAWHDVGHIYHY R D
P DQOD H HAXWGFRXQMSIVR WY$ WP HIGGS WXP SIRQ 7 KIV$ WGP HWDQGS WP SWRQ\KDOEHIRHGHGE.  DOGARQMKHGLO
DFFREFHZ W \WHOY R \WHEVBMR 1 HZ <RI

> S7TKHS WIGHFRQLP VIRWHEHH VWA \WHS GP LQVADAYHS JHINDQG\WHYRURZ HY BXVZ MKRAVICELQNV R DQ YRURZ HJ \KDAMY/SQRAD
8. 4XDN\IQ)/ HIGH@DS . 4 X0W\ Q) / HIGU RKHAXDQDS . 7WDV/ HBHU@DS . 7WDNV/ HH@®

57 KHS WL QHHFRQ LUP VAKDARH SHYRQEHH LALDD HANWBGR LQMNED CEGIVRWDVS W GHHLQUASHAWR DQOGYDIFHXQEHUD/ R
" RAXP HQAWHWHJ D DFRP SIQ UAIGHQAQWHS QWE. LQIGRP IRUS QWG. LQIGRP \if SXSRHVRU E DSDMHIKLS HIFK P HP BHUR ZKIEKLY L D
FRP S0 \RUAG-OAQWHS QWE. LQIGRP RU L DFRP SI). RAVR UMG-OAQWHS QWWG. [QIGRP Z KIFK FOUIH/RODWDEHIQWHS QWE. LQIGRP
\KURXIK DSH.P DOHQMIEEDKP HIADQG Z KLFK LI VIQR DFFRXQAQFRP SXAIY IWRKDUHEBISIR W Z MQWHP HIQQI R VFRIRD R WHS. &7$

WHZ KRBIR DQ \KDWHR LOMMKED CEGIQUASHRAAR \KDADGYDFHWDNDI\R VB WDRQR 30W R WHS. &7$ RJF DFRPSI) QRW
\RUMG-QAQWHS QWMG. LQIGRP Z KLIFK FOUHVRQDWICHIQWHS QMG LQIGRP \MURXIK DSHP DIHIWXEEDKP HADQGZ KLFK BUQIVIQR CFFRXQIV
IQMIXED CEGILQUASHAWR \KDADGYDIFHLQFRP S\ \WHACUHEGISUR IW Z MMQWHP HQQJ R VHAIRQ R \KHS. &7$ R WDVRP SO0 @

57 KHS WL QHHFRQ LUP VAKDAWKRT/DSDASRYXQGHMH+ 0 5 HYHOHDQGEXWRP V' 7 7 WDV 3DRSRWAKHP H UH HIHFHQ® BHU
> @DGIVY BMG-OAQ> @RKDNQMHWED CEG\RIVE ERURZ HYLVIHHDD \KEVRAR I XTH HP SIRQIURP 8 QAMG
. IQGRP Z IWKRWQI \Bf DG UHDXHMKDARHERP SDQ. R

L HIK8. Y%RURZHJZ KK LVDSOW WRWHE&UHIVE JUHP HOAD/DYRURZ HD/DAKH@OMR \KY$ WL QP HWDGS WXP SINRQ DG
IL HFK8. YRRz HJZ KK BHRP H/DYRUIRZ HUD\MMH@OMR WLY$ WIQP HQADGS WXP SWRQ

\KDAWZ DKHAKDARHP HVRCSSO \R\WH & WHAVS JUHP HON@
$QH 30H



(; +.%7 %
3250 2)@8*0(17,1* /(1' (56833/(0(17

7+,6$8%0(17,1* /(1' (56833/(0(17 DM WY _6XSSBPHOV B\ DQGLP RY HIFK R WH\LIQDRUH/KHHR \R\KH
&UHEVS JUHP HIVEDAGD/R $ XX\ @ DVEP HYGHG UAABIAG \XSSBP HQMGRURKHZ MHP RALLHGIURP WP H\RWP H \WH _&UHaW
S$IHPHW PRY3HNQ @HJ,F WH &RPSI)  3HNQ ® H}+ HDOW6AHFH , @ 3HNGQ @ HY LIH6AHFH, QMIDIRIDO RBQV
3HNQ ®HF GEOFRAQIV6 € 5/ 3HNQ ® H}+ HDW6AHFV%9 \WH' HLIDMSYRIRZ HYSDW WHHR \WH/ HIGHYIURP WP HVR WP HSOIW
WHHR YONR $PHIFD 1 $  D/\WH$ GP LQ\DRYHS JHOMAH6Z LQ) / LGH/ HBHUDQGDY/ & ,WKHU DQGWHRAHY & , WKHY SOV \WHIHR

D L,T71(6( 7+

 +(5($6 WHEUHAVS JUHP HYBRVIG/IQBHAIRD  \WHUIR \KDAMXEMRAR \KH\MP VDG FRIBMRQNHNVRW IQWKK 6HARD DO
EDQN [ LCDADOQKMANRORURKHIHQMY P D >H WG&RP P W HON@DQG@SDMASDMLODY, GFRUP HQBOTHP ) CAOMEXQEHAWHE BHAVS JUHP HOR
H HHWY DQGCHIVHIQ) \RWHERP SDQ DOG\KHS GP LQVRDAYHS JHIMDVKXSSBP HUAWR WHE BHAVS JUHP HONQ\XEWEQIDD \KHIRP R \KY
6XSSOP HOMDQG

© +(5($6 WHXQHWIQHES XIP HOMY) / HIGHUZ DVQRADQR LI LCDCSONY \R \WHE UHAVS JUHP HONBWIRZ. GAMUAAR EHFRP HD SO \WHIHR
12: 7+(5()25( HFKR \WHSDWAKHHRKHIE DIWH/D/IRBZV

7 KHXQGHWLIGHGS$ XIP HQIY / HGHUDIUHHAR EHERXQGE. \WHSURYIMRQ/R \WH&UHAVE JUH-P HNDIGE DI UHH/AKDAMWKDID ROWHEDMR \KLY
6XSSOP HQMEHFRP HD/ HIGHUI RUDTSXSRA/R \WHEUHAVS JUHP HOARWH\CP HH \WAD/LL RIJLGDED DS \WHHR Z W D>&RP P WY HYWR
>  (@DQR@DFRP P LW HYZ LW URSHRARKH, GRUP HOBOTHP ) CAAW HABEDKHGLOFRQGHANRDZ M WMVEXSSBP HOIR > @

> @ 7KHXQHWIQHES XIP HIMY / HIGHUFRQLUP VIRUKHEHH IWR WHS GP LQUDYHS JHADQGWHOYRURZ HYEXVZ WRXEDELAOM \R DQ
ORURZ HJWDAWYRDS . 4 XD\ 1Q) / HIGH@DS8 . 4 XD\ LQJ / HIGH) RKHAWDQDS . 7D/ HGU@DS . 7UDW/ HHED

> @ 7KHXQHWIQHES XIP HAIMY / HIGHUFRQ LLP VAKDAKHSHYRQEHH LIADID HOMBG\R LOMMNED CEGIVR\KD/S XIP M) / HBHUQ
UASHAWR DQDGYDFHXQEUD/ R’ RAXP HWHWKHU D DARP SDQ BMGHQANQ\WHS QWG. LQIGRP 1RUS QWMG. LQIGRP \Bf SXIBRH/RUE D
SOMHIKLS HOFK P HP BHUR ZKIFK LY L DFRP SO \RUAIG-QAQ\WHS QWEG. LQIGRP RU L DFRP SDQ. (RAYRUAGHQNQWHS QWG. LQIGRP Z KIFK
FOUIH/RODWBCHIQWWHS QWEG. LQIGRP WURXIK DSHIP DHQWAKBEDKP HONIQG Z KLFK BUQIVIQR CFARXQAQFRP S IWRKDJHEGISR W Z WLQ
WHPHIQQI R VFRIRD R WHS. &7$ \WHZ KRBIR DQ \KDHR LQMMWED CEGILQUASHAR \KDADGYDFHWDNVDY\R VB BDRQR 30W
RWHS. &7% RJF DFRP S0 QRAVRUMG-OAQWHS QWE. LQIGRP Z KIFK FOUIH/RODWDEHIQWHS QWG. LQIGRP WURXIK DSHIP DHQV
HXEEQKP HADQGZ KLFK BLQIVIQR DFFRXQAQMMAED, CEGILQUASHRANR \WDADGYDFHLQARP SXIMY \WHRKDJHEBISIR W Z MIQWHP HIQQ) R
VAIRD R WHS. &7$ R WDVRP SIQ @

> @ 7KHXQAHMIHES XIP HANY / HEHARQ WP VKDAWVKRGY DSDASRYXQEHMMH+0 5 HYHIXHDQGE&XWRP V' 7 7 WDV 3DASRWAHP H
UHHHFHOQP BH> @DGIVWY BMGNQ

([KEVS6 3DH



> @RWDNQAMHNED, CEG\R VA ERURZ HYLV IJHHDD \XEVRAR I XTH HP SIRQIURP 8 QAMG. LQIGRP Z MWKRTIQ) Vi DG UHNXHUVKDY
\WHERP SDQ. R\

L HIK8. Y%RURZHJZ KK LVDSOW WRWHE&UHIVE JUHP HOADYDYRURZ HD/DAKRH@OMR \WKY$ WL QP HWDGS WXP SINRQ DG
IL HFK8. YRRz HJZ KK BHRP H/DYRUIRZ HUD\MMH@OMR WLY$ WIQP HQADGS WXP SWRQ

\KDAWZ DKHAKDARHP HVRCSSO \R\WH & WHAVS JUHP HON@

7 KHXQEHMIQHGS$ XIP HOMY / HYGHU D UHSUAVHVDQG Z DUDQM\KDAWY GBI DT DIKRU] H3R HOMLQR\MLY/6XSSBP HWV E FRQLUP VI
\RSKIMIFDMG Z [\K UASHRAMR GHRMRQVR HOMILOQR \KLY/6 XSSOP HOADGGE HWHUMWRKH3HYRQH HIAMQ) AVFHIRQLOP INQJ IWGHAMRQWR HOMIQR
\KLV/6XSSBP HOMVH SHIHAHGLOHIMIQ) LORWIQOAMRY/R \WMVWSH F FRQLUP VKDAKD/UFHYHGDARS. R WHE&UHAVS JUHP HOMRIHKHUZ LW
FRIHVR WHP RABFHQVLCDGADOXDAP HQVGHIYHIG SXUMOQARG6HANRD — \WHIR  DvDSSIFTE®! DQGKDYUHYLHZ H3\KAK RKHIGRAXP HQVDQG
LQ RUP DARQDVIVKDY GHHP H3 CESURSUDMWR P DNHIWRZ QRUHAVWIDO MY DG GHAMRQWR HOMIQR \KY6XSSBP HQV G D BHAKDAWZ L@ LQE-BHGH®
DOGZ WWRXWWHIDFHXSRQ\WHS GP LAVDAYHS JHOARUDQ RKHL HIGHUDQG EDHE RQVKAK GRAXP HOVDGLQ RUP DMRQDVIWKDDGHP DESURSUDMDV
\WHWP H FRQMH\WR P DNHIWRZ QRUHAVE-AMRQ/LQVIN.GY RUGRATN.GQY CRIRQXQEHMWHE UHEVS JUHP HONRUDQ RAHLOXWKP HOWRUGRR® HW
I XUQVKHG SXBOQKHHR ROKMHHR  H CSSRQVDQGDARRU HARHS GP LQMRDRYHS JHAWR\ENH\XAK CRNRQ DY/ HONRQLWEHKDD DGR H HIAVHVKRK
SRZ HY DG VIR XQEHWHE& UHAVS JUHP HOARUDD. RKHULQXWKP HONRUGRRXP HONXUVKHE SXUKOQKH R RAKHAR D/ DUHGHBI DAG\R \KH
$ P LQMDAYHS JHE, WHWLP VHIR  \RIHKHUZ LW \KXFK SRZ HY DV DHLGAGHREDKHMRDGG | DIWH/AKDMWYZ LQEHERXQGE. \WHSIRMRQ/R
\WHEUHAVS JUHP HONDQG Z LOSHIRP LQCFFRIDGRHZ W IWMIP \DIDKHREQIDARQ/Z KIFK B\ \WHWMP VR \KH& UHEVS JUHP HADHUATXUHG\R EH
SHIRP HGE IMDVD/ HIGU

7 KHXQGHYLI GHG VDBAANV | RUGRIFHY| RAKHSXUBRHVR \KHE&UHAVS JUHP HQWDVI RTBZ V/ > @

7HP VGH IGHGLQWWHE UHAVS JUHHP HQANKDIKDYHWHUGH LQHG P HIQQIVZ KHQXWHGKHHQ

7KV6 XSSP HUWKDDEHIRHOH-GE  DQGFRQMKHGIQOFFREDGFHZ W \WH@Y VR \WHEVBMR 1 HZ <RIN

7KIV6XSSBP HW D EHH HXWGIQFRXQMSOW DGR Gl HHAEDMH/KHHRIQG! | HHQVRXQMSOW  HIFK R Z KIFK \KDIFRQAMMMDQ
RWLDOBMWIOR Z KIFK Z KHQWINHQWRI HRH\KDIFRQAMMMDMQIGIFRQMFW  HIYHY R DQH HRXWGFRXQMSOWR DMI@MHSDIHR MY

6XSSOP HOAB 10 WDQP MRQRUHP DOMQP MRQ HI S3 RUW  \KDOEHHIHAWHDVGHIYHY R DP DD H HXMG FRQMEDVR \KY
BXSSBP HW

P DQEUR WY SIHIQMIRDD G VEDNG
([KEAWs 3DIH



10 ,71(66: +(5(2) HKR WHXQGHILI QHSKDVAXVHG WKLY 6 XSSP HWR EHH HRXAMS DG GHDYHIHGE DGXO DAWWRU HSR | LFHURQWH
@M LYNERYHZ UMW

>16(571$0 ( 2) $8*0(17,1* /(1' (5@
%

1CPH
7@

$ FA-BAGOGDIBHEWRD/R \WHEDMI LUXZ UMKOQDERYH
3(5.,1(/0(5 ,1&
%

1CPH
7@

$ INRZ GEHSDY/R  \WHAMI LIVZ UMM CERYH

1. 2) $0(5,&% 1%
DV$ GP LQVDAYHS JHQV

%
1CPH
7@

% AINGRZ GGIHGDVR \KHCDM I LLWZ UMK CERYH

u$1. 2) $0(5,8% 1 $
D/RH6Z1Q) / IGH/ HIGUDQGOD/ & ,\WKHU

%
1CPH
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> AINGRZ GEHGDY/R WHQM | LIWZ UMM DERYH
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7R YDNR $PHID 1 $ Dv$ GP LQUADAYHS JHWV
/ DAHVDG* H@P H

5 HHHFHLYP DEHR\WDNAHIBQ& UHAVES JUHP HFQMDMGDVR $XIXW @ DVEP HYGHG URABIAG \KSSBP HQMSRURKHZ MHP RALLHG
IURP WP HVRWP H \WH _&UHAVS JUHP HONV [P RQ) 3HNGQ ® HJ,F 3HNQ ® H}+ HDON6AHFH ,GF 3HNG @ HJY LIH6AHIA, QMIDIRIO
+RAQIV 3HNQ @ HF GEDO-RBQIV6 € 5/ 3HNGQ @ H}+ HDON6AHFV%9 WH' HLICDMGYRURZ HY SOV \WHHR WH/ HIGHYIURP WP HWR
WP HSDW WHHR YONR $PHIFD 1 $  DAKHS GP LQVADAYHS JHIMKH6Z LQJ / LQH/ HIGHUDQGDY/ & ,\WXHJ DOGWHRKHY & , \WXHY/SOWY
\WHHR &CBMUT} HG\MP VXVHE EXVWREH LGHG KHIHOQ\KDEKDYHWHP HDQQIVILYHO\RWHP LOWHEUHAVE JUHP HOW

7 KHXQEHII GHBYRURZ HKHIE, BNV \HBRWRCH

$ &RP P WHGYRIRZ QY
$ SFRQMMRQEFRUDIRIER &RP P IWHG/ RO/

2Q DYBMHN' D
;QWHIP RXQR > @Id @#@
&RP SIMNHGR

7\ SHR &RP P WG/ ROQUANXHWMG  >DVH5 DM/ RDQ@{ XURAXUHR 5 DA/ RDOQ@3$ GMODIYHEXUHR ' OO 5 DM
| ROQ@3$ GMIDIYHEXUHR 7HP 5DM/ RQa@

> ) RY XURRXUHA 5DM/ R Z W DY, QMMWBHIRGR PROW@
> ) RUS GMIDM&XUHR 7HP 5DM/ ROV Z WK DR, QMMWBHIRGR P ROMV@

> W UASHRAR \KHERP P IWHGYRIRZ Q) BTXHKMG KHIHQ WHXQEHILI GHEYRURZ HKHIE. U-BUAHONDQGZ DUDQNVWDAORK R \KHDSSOFCE®!
FRGWRONSHAILHGIQ6HAMRYY D DG E R \WHE&UHAVS JUHP HUKDYHEHHQ\DIMIHGRQDQGD/R \WHAMR \KFK &RP P WGYRIRZ 1Q) @

SLI@OMH3IDIH) RBZ\@

DS DM/ ROQVDQG( XURAXUHR 5 DM/ ROQVP XWEHGHRP LDMGLQ' R @
% QMIDIYHEXUHR ' DO 5 DM/ ROQ/P XWEHGHRP LDMGLO6\MAIY) @
% QMCDIYHEXUWHR 7HP 5DM/ ROQ/P D BHGHRP LODMGLQ( XIRVRIKHD@
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) LDCADOB\INP HQNV DM

7R YDNR $PHID 1 $ DV$ P LQUADIYHS JHQV
' DM
/ DAHVDG* H@P H

5 HHHFHLYP DEHR WDNHIBQ& BHEVS JUHP HFQMDAGD/R $XIXWe @ DVIP HIGHG UANBIMG \XSSBP HOMSRURKHE MVHP RAIHG
IURP \WP HVRWP H \WH _&UHEVS JUHP HOV [P RQ) 3HNQ ®HJ,F 3HNQ @ H}+ HDW6AHIH ,F 3HNGQ ® HJ LHE6AHFH/, QMIDIRID
+REQV 3HNQ ®H)* GEDOFRBQIV6 € 5/  3HNQ @ H+ HDON6AHF/%9  \WH' HUIDMEYRIRZ HY SOV WHHR \H/ HGHYIRP WP HWR
WP HSOW \WHIR YONR $PHIFD 1 $  DKHS GP LQMDAYHS JHMWKHGEZ 1Q) / LGH/ HBHUDQGDY/ & ,WKHU DOGWHRAH & , \WXHY/SDW
\WHAR & DSMUT) HE\MIP VXVHG EXVRAEH LGHE KHHQWKDTGKDYHWHP HIQQIVILYHQVRWHP LOWWHE&UHAVS JUHP HOV

7 KHXQEHILIQHG) LODGADCR | LFHUKHBE. FHWYIH/DVR \RHAMKHIR \KDAKH\KHLYWH> @R \KH&RP SO DOGWDADAKEK KHKH
LVDAKRU) HG\R H HXMDQG GHIYHAKLY & RP SIOGFH& HWIFDMR \WHS GP LQVDIYHS JHWRQWHEHKDD R WHERP SDQ. DQGWKDW

8 \HIRTRZ Q) SDUDIWDSK  |RUIVADO, HOUHJG LCDGRDOWBR HONG

7KH&RP SDQ KDVGHIYHIHG\WH\ HIUHIG DXQWG | LCDGADOWIAP HQVUITXUWGE, 6HARD D R \WH&UHEVS JUHP HONVRUWHI VDO, HU
R WH&RP SDQ HIBGDVR \KH) LQDGADCB\BMP HQA DIMUH HIHGAHGCERYH \RIHKHUZ LW \WHUHBSRWIQGRIQRQR D5 HIMMMG3XETE $ FFRXQIY
) LLP DVUTXUGE KA HRAIRQ

58 \HIRRZ QY SDUDIWDSK. | RUINVADORXDUAUHGILCDGRDONBAP HONG

7KH&RP SDQ KDVGHIYHHG\WHXQ@XGWMG | LCOGADOWBM HOVUTXUWGE, 6HANRY R \KH&UWHAVS JUHP HQVRUKHI LVADOTXOAUR

\WH&RP SIQ HIGHGDVR \WH) LQDGADOG\BAP HW DM UH HIHIPHG CERYH 6XFK | LQDGRLDOWEAMP HOVI CL® SUAHAQDTP DAUIDOUASHRNV\KHI LGDGRDD
FRQAURY UAXWVR RSHIDRQY \KDUHKRTEHY HIXW DQGFDK | BZ VR \KH&RP SO DOG W6 XEMADUHYIQDFFR EGAHZ W+ $$ 3 DVDAKIK MDG

| ROVKFK SHIRG \MBWRRQD \R QRUP 0O HIUHJG DXGVIENWR HQVDQG\WHIEHFHR | RRERM/
$ UMHZ R WHORMMY/R \WH&ERP SIQ GAUQ) \WKFK | VADOSHURG KDVEHHQ P DEHXQEHMHWKSHYIMRQR \WHXQEHIMIQHGZ LMD YL R
GHMP LQQ) Z KHKHUGAUQ) \IKFK | VFDOSHIRG\WH&RP SIQ. SHURWP HEDQGREVHYHGOOR W2 EQIDARQ/XQEHMH/ RIQ' RAXP HQNV DG
SHPRARH@

AR\WHEHAWIRZ BGIHR \WHXQEHWIGHG GRUQ) \KFK | MADOSHIRG\WHERP SO SHURP H3 DG REVHYHG HIFK FRYHDQWIQG FRQGMRQR \WH/ RDQ
' RAXP HQNCSSTEGI\R IMDQG QR H DXOWDYRAXUHE DQG LV RN @

RJ
([KEW 3DH



AR\WHERAWGRZ BEIHR \WHXQEHI GHE GRAUQ) \KFK | MADOSHIRG\WHI RTBZ 1Q) FRYHIDQWRUFRQBMRQY KDYH QRAEHHR SHIRP H3 RUREVHYHG DG \WH
|RWRZ LQJ LVDOWR HIFK \KFK' - H DXO\DQG LW QDMUHDQG WYY @

7 KHI LCDQADCFRYHIDQADDO MY DQGLQ RIP DR LFOQQ) WHFDBXDMRY/BTXUBGSXOMOOMRE6HARY D R WH&UHAVS JUHP HOMHNV
| R RQBFKHX®!  DAFKHGKHIAR LV \WKHDQG CFRXUDMRQDQGDVR \WHAEDMR KLY/ &RP SIDGFH& HWLFDM

1 ,71(66: +(5(2) WHXQEHWIGHEKD/H HXMG\MLY & RP SCOGRHEHWIFDMD/R \WWHGDMUH HIHAHGCERYH
3(5.,1(/0(5 ,1&
%

1CPH
7@

([KEW 3DJH



6&+("' 8/ (
\R\WH & RP STDCRH & HWILFDM

&DBMUT} H3\MP VXVHG RQWMLY 6 FKHX®! DG QRABH LGHE KHIHQ\KDTKDYHWHP HIQQIVSURYIGHGLQ\WHE UHAYS JUHP HOW, QWWHHYHAR FRQQFW
EHE HQ\WWHSURYIMRQYDQG | RP XOV\VHWVRW RQWWY/6FKHX®! DG \WHSURYIMRQY/DQG | RUP XOVVANVRIK LOWHE UHEVS JUHP HMKHSURYIMRQV/DQG
| RUP XOVVHVRW LQWHE HAVE JUHP HQNVKDOSUHYDIO

) LCDCADCB\MUMP HON DM
' HEVG DMV
ORRBV >

6 3 >
) K >

Pe®

$ ) (% 5%$7,1*6%$5( ,19(670(17*5%" (

&RORICDMS 7REO HEW

L DOREQDIRQY/R \WH&RP SO DOGIW6EXEMADUHYI RUERURZ H3P RH DG DOREWDIRY/R \WHERP SO DUGLWEXEMADUHY
HMCHAHGE ERQGY GEHQMIY QRAV GDQDIUHHP HOVRURKHMP LOULQKKP HQV LGFOGQ) FRQYHWNEGIGHEWREMI DR/ > @

IL  DOGURRIFRMIHWREQIDIRYV/R \WH&RP SDQ DUGIWEXEMADUHYDIMQ) XQEHUGIWHYR FUAWIGFOAQ) W DG
FRP P HIADD EDQNHY CRRHBBGRHY EDQN I XOUDQMAY VKUV ERQB/DQGMP LOULQXKP HOV RKHMDD L WDCHOWHMYR FUEW
IKHGLOWHRE@DY FROHR BXMGHMRWHH WAKHHLY QR RHGHUHP EXUHP HUWREQIDIRQLQUAS-AWHIR DG
L WBE GWHYR FUHAVWIQGSHIRP DFHGWHYR FUAVWKHGLOQWHRE@Y FRUHR BMGHMRWKHH \WOMHHLY QR
RYHGHUAP EXUHP HUWREDI DARQLQUASHAWHIR > @

I QHAREQIDIRY/R WH&RP SDQ  DQGIW6XEMADUH/XQEUD) 6Z 05 &RV > @

lY DOREDIRY/R WHE&RP SO DQGLWEXEMADUHARSD WHGH HIHG SXUKDHSUFHR SURSHW ROVHYLFH/ RKHAKDD L \WDCH
CFFRXQV'SD CEGIQWHR A FRAHR BXMCHY DG L HAURWRUIRKHIHDHE GH HIMGSD P HUWREQI DIRQYP HDKUHGLQ
Z KRBPIRUQSDWE HYHQVRUSHJR P DOFHRAPAUQY DMAWHSXUADH \R\KHH \WNXAK REQ) DRV DUHFRQMY HOV > @

Y IQGBMIHN H FOGQ SUENGIQMIKHIRY VHRXUGE D/ IHYRQSURSHW RZ GHGRUEHQ) SXURDHGE, WH&RP S RUDQ
6XEMANY  L(FOAQ) LQE-BMIHVDIMQ) XQGHFREMWRIDODHY RURKHMYB AR DI UH-P HOV - Z KHKHURUCRABFK
|QEHBMEHW\KDTOKDYHEHHQDXXP HGE! \WH&RP SDQ RAVKFK 6XEMADY RUVAP WAMGLQUHRXH > @

6RHE®!  30OH



':

LY

&CBANT HG/ HDMVR \WH&RP SI). DOGIW6XEMGADUHY 6\ QAN / HDH2 EQJDARQ/R \KH&RP SO DQGIW6 XEMADUHY DG 0D
REQDIRQ/XQEUDY 5 HAHYCE®Y) CROW HOMIGLQRE \WH&RP SOQ DOGLIWGXEMADUH/ > @
DOREQIDIRY/R \WH&RP SIQ DQGIWGXEMGDUHAR SXUADH WHEHP  UANH GH HDHRURKHZ VHP DNHDQ. SD P HOAQUASHRW

R OO ( TXW, QMMAMNQWHERP SIQ RUDQ 6XEMADY RUDD SDUQMQMVR \WH&RP SIQ RUDQ 6XEMADY  YOOHG LQWH

FDHR DUHGHHP CEGISUH HUHGLOMMMDARHIBDAUR IWYROQEY RUQYROQEY OMXLANRQSUH HHFHSOV DFRXHG DG

XEGAvaG{uY > @
DO XODQMYSIRNGHGE WHERP SDQ DG IWEXEMGDUWHYZ W UAVSHRAYR REQ] DINRQVVSHAL LHGLOFDXMHY L \WURXIK YL
ERH > @

8 QBWODHG LGFOGHGIERYH LQG-BMIHNVR D) SDUGHIKLS RUNQAYHMUH RKHAKDQ DNRLQAYHOXUH\WDAY WHD D
FRISRIDARQRUCP WG ADEOIV FRP SDQ. ROMP LOUTP WG ACELAW HMWV XQEHJIRMIQ@Y.  1QZ KIFK \WH&RP SDQ RUDQ
BXEMADY LVDJIHHDOSIWGHRUDNRLQAHOMUH XQBWAKAK , QEHEWGEGHI/LVH SURAD P DEHQRQ UFRXUHWR\WHERP SOQ RU
\KFK 6XEMADY > @
DJJU-IDMSUGASOIIP RXQR 3UH) XQEHG$ FIOMRY' HEW >

&RORIUEDAG7RED HEMKHKP R_FDARY L \WRAIK [ CERYH P LOWRDXA | >

® ®

& RQORICDMS 7 REICS. DSLMIT) DARQ
&RQRIEDAMG7RED HEMHHWHIP RQNANVRW IQFDXHS [ DERYH >
& RORIEDME\KDUHKRTHIVHIXW | RAKHERP SO DUGLWEXEMADUHY >

$Q RYMKKDIH/RIH SHOH/DAWRADMSZ W \WHZ UM GZ QR JRRE LO@DQG RURKHIQEQILEBIDAHVR WH&RP S DG
WeXxeManiH >

&RARIDMS 7RO CEMIT] DR \WHVXP R_ FDX\VHY L WURXIK L DERYH >

@0 ® 0

7REO HEW& CSIWu@) DARQS DAR FOXWH$S [ DERYHAMGHGE FOXWVH$ LY DERYH > @

7KHIRTRZ 1QJ LVDGHAUSWROR D0, QG-EWEHNZ KIFK LVH FOGHGI URP \WHFDBXOMIRQR &RORIEDAG7RED HEWHNVRW KHIHQ SXUXDQAR

WHSIRYLR VIR LOWHGH LQUWROR &RORIEDAG7RED  HEWAQHIEHAUSIROR DQ REQIDIRYVH FOGHE SXUKDQMR VKK SIRMR
LFOQQ) WHEMRQZ KIFK WKFK LLLAYRFDEBIUHSD, P HARUUHEHP SWRQQRIFHZ DVILYHD WHDP RXQIR \WHREQ DIRQAR H FOGHEDQG\WHEM
RQZ KIFK \XFK REQ DR/ Z L@EHUHEDIGE

B6XFK DJJUH DMOP RXQIVKDIGRAY FHHGWHJIUDAUR ssc R FRORICDAG\RBCLQBQIEEBIDAHVR WHERP S DGIW
BXEMADUHY LQHFK FDHLGRXUHG RUERRNG I URP DGO \WUWHAGIQ) ' DM

6RAHE®! 30JH
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) (%7 5$7,1*6$5( 127 ,19(670 (17 *53$" (

&RQRICDMS 7RE0  HEWVHHWHDP RXQAHNRUM IQFIXVHS [ DERYH
&RQRICDMG( % 7' $
&RQRIEDAMG1 HVGRP H
WHEHBZ  Z \KRBXSTFDIRQ DQGLQHIFK FDHWR WHH \WNGHEAMSLQFDBXDIY &RQRIEDMS 1 HYGRRP HUH GRMELQFDXH

L ORH

D  \RBD HHDOWEM | RHIQRIRKHILGRP HRUI UDGRINVHY HY

E  &RORIDM, QMY [ SOH H FOGQ) \REODQGIFFXHG QMM SHOHZ W URSHRAR 3UH) XQEHES FIXMURY' HEW
\RBQ DAKRK , QG-EWEHN P DIQV3UH) XQEHGS$ FIXAOMMRY' HEW

F  GBUADIRQDYGIP RWYDARQH SHOH
QRO DK WRAN EDHGFRP SHRDIRQH SHOH
H D) HWRE@Y XQUMXDIRIGRQ UAXUQ) H SHOHY QXH/DGRDUH/

LP SOUP HQWAKDUIH/
DY UKAMUQ) RUFRQRICDARQ KDL H/RUBAIKRMUGQ) RUFRQRTEDNRQ UYHIDY
D) GWIURP ' NSRMRY/RUKH\DBVR DAHVRANGHWHREQ@Y FRUHR BN

CFTXMMRQDQG A YHIMMUH UHIDMG FRIV LGFOGQ) FKOUIHY/I ROKHDBIR  LOHRUHY UHYDOHE DAKHADMR
CFTXMMWNRQDQGLOQ SURFHW UK DQG GHYHESP HAZFTXUHG DQGWHEP RMY DARQR CFTXMNRQUADMG
| QBCY LEGIDAHN

P RMY DARQRUZ UM R | R G-EVWAVFRXQADQG GHEWAMKDGFHFRWVDQG FRP P IWIRQY QVARXQN G-EWH LCDAQ)
FRUVDQG AR P MWIRQVDQG RAH H/DQG AKOLIH/DARADMG Z WK, QG-BMEHW

H SHOH/UHDAGR [P SBP HMBIRQR FRWYDYLQIVDQG EXMCHN RSP 1 DARQIQWDAYH/DYGRSHDMY H SHOH
BBARNRY/

QRO U GRQ FDK H SHRA/ARDAB-BUAHNDQ CRFXCCRUUBAHYHI RUDFDK H SHIBMUHLQDI XWUHSHIRG LW
EHQJ XQEHINRRG DG DI UHHG\WDAKAK FDK H SHIBWUHLQVKAK | XMUH SHIRG\KDOEH\KBMRAMG | URP

&RQRICDMS( % 7" $ SXUXOCQAMREDXH LI F BHBZ ZKHSAG
6RHE®!  30OH

® e ®

® ®



DORK-UGRQ DK AKCUIH/DQGH SHOHVIGFOAQ) JDQRIGWDEWE HOQNHDAGWR\WHERP SIQ. VSHRIRQDIGSRWY
UANIP HABDQVI RAKHQL I HHFHERE HHQH SHAMS DG CRNDCCRMOUDCDAKP SINRQ/

U WHEHBRZ Z MWRWGKSTFDNRQ DG LQHFK FOHWR\KHH \WAMFOGHGE LQFDBXDINY & RQRIEDMG 1 HYQRRP HUH GRMGLQEDX\H
L OERH

D D) HWRE@Y XQUMXDRIGRQUAXUIQ LGARP HRIJOQY LFOGQ) D) JOQIURP ' NVSRUMRQY/RIKH\DBYR DAHN
RANGHR \WHRAQY FRAUHR BXMGHV

E LOARP H\WY FUHAW \R\WHH \WONRWHWG T URP LGFRP HW H SHOH

DOFDK SD P HQVP DEHRQIFFRXQAR QRO UHRXUIQY) QRO FDK H SHHYDBEHG EDAN SXUMXOQARFDXH 1L H - CERVHIQ
DSUHYRXVSHIRG IMEHQ) XQEHWRRGWDAKYFDAH (L. F \KDIRAEHXM] HELQUAYHMQ) DY QROFDKH SHOH
DOG-GEDAN

G DORKHJCRQ FDK LARP HDQGJDQYY

Yy &QRORIDMS(%7' $ FDXH L CERYHSOWVWHDIJUWIDMOP RQAR DOMWWP VVGHALLHGLQFIX\H UL CERYHP LOMKHDIJUWHI DM
P RAQAR DOWWP VVEHAILHGLQEDX\H LI CERYH

& RORICDMS/ HHDIHS DAR FOXVH% - CERYHAMGHGE FDXVH% LY CERYH
& RARICDMS , QMR RYHDIHS DAR FODX\H% LY CERYHAMGGR FOXVH% UL E CERYH
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7+,6' (6,*1$7(' %®552: (5$*5((0 (17 COAMDVR > @WY ' FIDMCYRIRZ HI$ JUHP HOV [P RQ) 3HNGQ @ HJ
,&F DO DACROAAWFRERDIRY WH &RPSI) 51 [PHR ' HUIDMSYRURZ HED> QWH 1H ' RLIDMYRIRZH) DYGYONR
$SPHIFD 1 $ Dv$ G LQUADRYHS JHQMKH $ GP LOVNDIYHS JHON

5 HHHGHLYP DEHR\WDWFHIIQ& UHAVE JUHP HQVMDMGDVR $ XXM @ DVEP HYGHG UAABIAG \XSSBP HQMGRURKHZ MHP RALLHG

IURP WP HVRWP H \WH _&UWHEVS JUHP HOV [P RQY) \WHE&RP SDQ 3HNGQ @ H+ HOW6AHFH/ ,@F 3HNGQ @ HY LIH6AHFH, QMIDMRIDO RAQIV
3HNQ ®HF GEOFREQIV6 € 5/ 3HNQ ® H}+ HDW6AHFV%9 \WH' HLIDMSYRIRZ HYSDW WHHR \WH/ HIGHYIURP WP HVR WP HSOW
WHHR YONR $PHIFD 1 $  D/ARHS GP LQVADAYHS JHIMKH6Z Q) / LQH/ HIGHUDQGDY/ & ,\WKHJ DOGWHRKHY & , WXHY/ SO \KHHR
&CBMUT) HE\MP \VXVHE EXVWRAEH LGHG KHIHOQ\KDBKDYHWHP HIQQIVILYHQ\RWHP LQWHE UHAVS JUHHP HOAVB QHAKHEUHAVS JUHP HMKH/ HOGHY
KDYHDIUHG XSRQWHWLP \/DQG \KEMRMR \WHFRQAMRQ/AWHHOQVAWRW \R P DNH&RP P WG/ FOQ/ARFHMEQ' KL DMSYRIRZ HY DQG\WH

&RP SIQ DOGWH1 HZ ' FLUIQDMSYRIRZ HIGRLH\WDARHL HZ ' RLIQDAGYRIRZ HUEHRP HD' R QDM %RIRZ HJ, QDEAWRY WH1 HZ ' HLIQDMG
YRIRZ HKHIE. DAKRU) B/ARHERP SO \R CRARQLWEHKDD DVDQG\RWHH WBURYIGHG I RUQ$S WFGI,, R \KH&WHEVS JUHP HOV

( KR \WH&RP SDQ DQGWWH1 HZ ' RLICDMGYARURZ HIUHSUAHVDQG Z DUDQM\KDARH U-BUAHQBANRQY DG Z DUDQNAVR WH&RP SO LQWKH
&UHEVS JUHP HOAHDIY \R\WH1 HZ ' RLIDAGYRIRZ HUDQGWLY HLIDAMGYRURZ HU$ JUHP HOATUHWKHDQG FRUMRANQ DTP DMIDORSHRN RU
Z W UASHRWR U-BUAHQBINRQY DQG Z DUDQINA\KDWFRQIELQ DP DMIDIW TXDM LFDARQ \WKHDQG FRUHANQDIUASHW RQDQGDVR WHAMKHIR H AW
\RWHH \WAKDAKAK U-SUAHQBANRQY DQG Z DUDQINA/ASHA LFDED UH HAR DQHDMDHUGDAM LQZ KIFK FDHWH  \KDOEHWKH DQG FRUMANG DTP DALIDD
UASHAW RU Z LW UASHAAR UHBUARHQBIRQY DG Z DUDQNAAKDAARQIEIQDP DAMIDIW TXDM LFDIRQ WKHDQG FRUHANQDIUASHRAN DVR \KAK HDMMHUGDAM
DQGH A-BAKDVRUSXERAVR MY HLIQDAMGYRURZ HI$ JUHP HOMAH U-BUAHQEBIMRQY DG Z DUDQMVARQEIGHGIQ6HARY D R \KH&WEW
$IJHPHDGEHAIRY  E R WHEUHEVS JUHP HYNKDTEHGHP H3WR UH HARKHP RIBFHNKEIM HOVI XUQMVKHE SXUMXOQARGHAIRD D R
WHEUBHAVS JUHP HODQG6HAMRY  E R \KH&UHAYS JUHP HOMASHRAIYHD 7KH&RP SDQ DIUBHAKDARH* XOUDQMAR WH&RP SDQ. FRQEIGHSLO
\WH&UHAVS JUHP HQAZ LODSSO \RWH2 EQJDARQVR WH1 HZ ' RUIDMSYRUIRZ HJ8 SRQH HAXIROR WY RLICDMGYRURZ HU$ JUHP HONR. HIFK
R WH&RP SIQ \WH1 HZ ' RLICDAMGYRURZ HUDQGWHS GP LQVADIYHS JHMMKHL HZ ' R QDMGYRIRZ HAKDEEHDSOW \R\WWH& UHAVS JUHP HQW
DQG\KDBFRQAWAMD ' HLIQDMGYRIRZ HJ | RUDDBXESRANKHIR DQG\WH1 HZ ' RUIQDAGYRIRZ HKHIE DIWHAREHERXQGE. DOSRYMRY/R
\WH&HAVE JUHP HQV

7KV BLICDMGYRIRZ HU$ JUHP HOWP D BHH HIXMGLOFRXQMSOW DQGE Gl HIHASDMAYKHIHR LG HHQWVRXQMSOW HIFK R Z KIFK
\KDFROQUYMAMDQRIWLCDO EXVWITR Z KUK Z KHBNHQ\RI HKHMKDTFRQAYAMDMQIGIFRQMFW  HIYHY R DQH HAXAMGFRXQMSDWR D\MICDMMH
SHR WY HLUI@MSYRIRZ HI$ JUHP HYR 10 WDQP IWRQRUHP DOMQP IWRQ H) SA RU W \KDOEHHIHAWHDVGHIYHY R DP DD
H HRXMG FRQMEDVR \KMY' HLIDAMYRIRZ HS JUHP HOA7KLY' RLICDAMGYRURZ HU$ JUHP HONKDOEHIRYHGHGE. DG ARQWKHGLQDAFREDGRH
ZIWW\WH@OY VR WHE\BMR 1 HZ <RI

6LIQOMH3DIN/) RIZ \@
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,1:,71(66: +(5(2) WHSDIWAYKHHRKDHXAWHGWLY' RMIQ@MEYRURZ HI$S JWHHP HQWRBHGXO H HRXWGE \WHUDKWRU HoR | LFHY/ DY/
R \WH@MI LNESHIUIQ) CERYH
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7R YDNR $ P HID DV$ GP LQVADAYHS JHQV

' DM > @
[ DAROG* HQ@P HQ

7KHXQAHMIQHG 3HNQ @ HJ,(F DO DACARKXHVARBSRIDIR) \WH &RPSI) UWHHYAR\KDWAHIMQ& WHAVS JUHP HOMDMGDY/R $ XIXW
> @ DvOP HGHG UBING \IXSSBP HQMGRURKHZ WHP RALLHGIURP WP HVRWWP H \WH _&UHAVE JUHP HOV [P R WH&RP S 3HNQ @ HJ

+ HIOM6AHFH @ 3HNQ @ HY LUHBAHIHY, QMIDIRDO RBQIV 3HNG ® H* GEDOF RBQIV6 € 5/  3HNQ @ HJ+ HDON6AHF/%9  \KH
" R CDMGYRURZ HY SOV WHHR \WH/ HOGHYIURP \WP HVRWWP HSDWV WHHR YONR $PHIFD 1 $  DVWHS GP LQRDAYHS JHOMKHEZ 1QJ) / LCH

| HEGHUDQGDY/ & ,\WKHJ DQGWHRKHY & , WKHY SOV \KHIAR & DEMUT) HE\MIP VXVHG EXVRAEH LGHE KHIHQ\KDTGKDYHWHP HIQQIVILYHQ\R WHP
IQWH& WAV JUHP HW

7KH&RP SO KHIE\ \MP LCOM\KHWEMVR > @WH 7HP DM HRUIDMSYRIRZH) DVD' LI DMEYRIRZ HIXQGHWHE AW
$ JUHP HQAS7 KH&RP SDQ - UHBUAVHOVDQG Z DUDQM\KDACR &RP P WG/ ROQVRY HIWYR &UHEWP DEHWR RUMMKHGI ROWHEHHIWR  WH7HP LQDAG
" R DM YRURZ HDHRAWEEQ) D/R \WH@MKHIR DOG\WDADTIP RXQNVSD CEGIE, WH7HP [CDMS' R DMSYRURZ HIQUASHAWR LQMMIV
DQGRUIHY DG \R\WHH WOARNIEGE. \WHS GP LQVADAYHS JHIMWRUDQ / HIGHU DY RKHUDP RXQVSD CEGIXQGHMHEUHAVS JUHP HOVSXYXDQMR
\WH&.UHAVS JUHP HODYHEHHR SOGLOI X@RQRUSURMR WHAMKHIR @7 KH&RP SDQ DANGRZ GG HWKDAKH7HP LODMS' HWLI QMG %R IRZ HVKDD
FROMXH\R EHDYRURZ HIXQIDXK WP HDVDDR.RP P WG/ RDQV/DQG/ HIWYR & UHAWP DEHVR RUMKHGI ROWHEHH WA WH7HP LCDMG' HLIQDAMG
YRURZ HIVKDOKDYHEHHQ SUHSDG DQG DOLP RXQNVSD CEGIE, \WH7HP LODMG' FLI QMG YRIRZ HIQUASHAWR LQMIMMDQG RUIHY DQG \R\KHH \MWV
QRNIEGE WHS GP LQUADAYHS JHMRUDQ / HYGHU DY RKHUDP RXQVSD CEGIXQGHMHEUHAVS JUHP HOVSXOXDQMR \KHE VS JUHP HONKDD
KDYHEHH SOGLQI XO SURYIGHG\KDAKH7HIP LQDAG' HALI QDMGYARUIRZ HMKDIEDGRAKDYHWH UL KV UHNXHIWXURHERP P WG %R URZ LQIVXQEHWH
&UEAVS JUHP HW\@

SLI@OMH3IDIH) RBZ\@
([KEW  30H



7 KIVLQIMKP HNKDOEHFRQWKHGLQDFFR EGAHZ W DQGJRYHGHGE. WHOYZ VR \KHEBMR 1 HZ <RIN
9HY WKO \ R
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7+,6,1&5($6,1* /(1' (56833/ (0 (17 DM WV _6XSSBPHOV B\ DQGLP RY HFK R WH\LIQDRUHVKHAR \R\KH& BEW
$ JUHP HOMGDAMGDV/R $XIXW¥ @ DVEP HGHG UMBIAG \XSSBP HOMGRURKHZ VHP RAILHGIURP WP HVRWP H \WH _&UHEVS JUHP HOV
PRY 3HNQ ®HJ,F WH &RPSI)  3HNQ @ HH+ HIBK6AHA ,F 3HNQ ® HJ LLHEAHFH, QMIDIRIOF REQIV 3HNG @ HJ* GEID
+RAQIV6 € 5/ 3HNQ @ HH+ HIGM6AHF/%9 WH' HLICDAMGYRURZ HY SOV \WHHR \KH/ HIGHYIURP WP HVR\WP HSDW WHHR YDNR
$PHIFD1 $ D/WH$ GP LQDMYHS JHQMAH6Z LQ) / LGH/ HBHUDQGDD/ & ,\WKHU DQG\WHRKHY & , WKHY SDW WHIHR

D L,T71(6( 7+

. +(5($6 SXMOQMRGHAIRYD R WH&UHAVS JUHP HMKH&RP SO KDVWH U KWAKEMPAR \KH\MP VDG FRIGWRQAKHIR \R
HIHAXDMI URP \WP HVR WP HOQLGFHDHIQWHS JJWHIDME&RP P Y HQVDQG RAR P SBP HOARHRUP RUH, GRUP HQROTHP ) CRAOWAY LQHIFK FDHE\
UK RHRUP RUH/ HOBHY R LGRUDH\KHIP RXQAR LWERP P WY HOADQG RAR SDMASDMLOQVKAK , GRUP HQBOTHP ) CRAOW DQG

© +(5($6 SXMOQMRGHAIRY R WH&UHAVS JUHP HYMKHXQEHILIGHE, RUDIQ) / HIGUGRZ. GAUAAR AGRIDHWWHIP RXQIR
W&RP P \¥ HM@DQE@SOMASDMLIQWH, FUHP HQUOPHIP ) CAAW HAEEDKHGLOFRQGHANRDZ LW \KLY/6XSSOP Q@R H HRXAMY DQGGHIVHICQ) MY/
BXSSBP HW

12: 7+(5()25( HKR WHIIWVKHHRKHHE DUHVDVIRBZV

7 KHXQEHMIQHG, GRUDIQY / HGUDIBHHY \XEMRAR WHWLP /DG FRQAWRQVR WHEUHAVS JUHP HOMADARQ\WHADMR WL
6XSSOP HQMNKDIDKDYHIWERP P W HQMFUDHGE, > @WKHIE PINGQ WHDIJUBIDMIP RQW MMRBDERP P W HQWIXOOR > @
>DG@SOMASDMIQ\WH, GRUP HQBOTHP ) RN HABEQKHGLQFRIGHRAIRD Z W WLY6 XSSP HYZ LW DFRP P W HONP RKQWINXTOR. > @ LK
AS-RWHHR@

> @ 7KHXQHWIGQHS, UDIQ) / HIGHUFRQLLP VIRUWKHEHH VR \WHS GP LQUADAYHS JHADQGWHYRUIRZ HY EXVZ \KRAIDELON \R
DR YRWRZ HJ\KDMWYSQRADS . 4 XD\ 1Q) / HIEH@DS . 4 XD\ LY / HIGH) RKHAKDRDS . 7WHDIV/ HBHU@D8 . 7WDV/ HHED

> @ 7KHXQEWIQHS, RUDIQ) / HIGHUFRQLUP VAWDAHSHYRQEHH LADID HAMBG\R LOMBNED, CEGIVRWDNVGRHDIQ) / HGQ
UASHAWR DQDGYDFHXQEUD/ R’ RAXP HWHWKHU D DARP SDQ BMGHQAQ\KHS QWG. LQIGRP 1RUS QWMG. LQIGRP \Bf SXISRH/RUE D
SOMHIKLS HOFK P HP BHUR ZKIFK LY L DFRP SO \RUAIG-QANQ\WHS QWEG. LQIGRP RU L DFRP SIQ. (RAYRUAGHNQWHS QWG. LQIGRP Z KIFK
FOWIH/RODWBCHIQWWHS QWEG. LQIGRP WURXIK DSHIP DHQWAKBEDKP HONIOG Z KLFK EUQIVIQR CRARXQAQFRP S IWRKDJHEGISR W Z WKQ
WHPHIQQI R VFRIRD R WHS. &7$ \WHZ KRBIR DQ \KDHR LQMMWED CEGIQUASHANR \KDADGYDFHWDNDI\R VB BDRQR 30W
RWHS. &7% RJF DFRP S0 QRAVRUMG-ONQWHS QWE. LQIGRP Z KIFK FOUIH/RODWDEHIQWHS QWG. LQIGRP WURXIK DSHIP DHQV
HXEEQKP HQADQGZ KLFK BLIQIVIQR CFFRXQAQMMAED, CEGIQUASHRANR \WDADGYDFHLQARP SXIY \WHRKDJHEBISR W Z MIQWHP HIQQ) R
VAIRD R WHS. &7$ R WDVRP SIQ @

> @7 KHXQAHIIQHS, (RUDMQ) / HEHUARRQ WP VIKDAWKR®/ DSDASRVYWKQGHMH+0 5 HYHXHDQGE&XMRP V' 7 7 WD 3DASRW
AHP H BHHHHAHOQP BH> @DGIVWY WBMGNQ

([KEW 3DH



> @RKDNQAMHNED, CEG\R VB ERURZ YLV IHHDD \XEVRAR I XTH HP SIRQIURP 8 QUMG. LQIGRP Z MWKRTIQ) Vi DG UHNXHUVKDY
\WHERP SDQ. R\

L HFKS8. %RURZ HJZ KIFK LVDSOW \RWHE& UHAVS JUHP HOAD/DYRIRZ HID/DAKRHAMR \MLY$ WGP HDQGS WKP SIRQ DG
L HFKS. Y%RURZHIZ KK BHRP H/DYRURZ HUOWUWHOMR \MLYS$ \WIQP HDGS \WKP SURQ
\KDAMZ [NKH/AKDAFKHP HVR DSSO \R\KHEBHAVS JUHP HOAN®
7HP VA IGHGLQWHE BHAYS J UHP HONKDTKDYHWHUGH LGHG P HDQQIVZ KHOXHGKHHOQ
7 KLV6 XSSBP HYNKDOEHIRHOHGE DG ARQMKHGLQDAFREDGHZ MW \WH@Y VR WHE\BMR 1 HZ <RI
7KLV6XSSBP HYW D EHH HPWWGLQFRXQMEDW DQGE QLI HHYVEDWMA/KHHR QA HHONWRXQMSOW HIKR Z KIFK \KDD
FROAMMMDQRIWLDO EXITR Z KIFK Z KH\BNHQ\RI HKHMKDFRQAYAMDMQIGIFRQMAW  HIYHY R DQH HAXAMGFRXQMESDWR DMIDMHSIIHR
\KV6XSSBP HOR 10 \WDQP MRQRUHP DOMQP MWRQ HI S@ RU W \KDOEHH I HAWHDVGHIYHY R DP DQXOW H HAXMGFRXQMEDVR \KLY
BXSSBP HW

P DQEUR WY SIHIQMIRDD G VEDNG
([KAYW 3DH



1 ,71(66: +(5(2) HFKR WHXQEHILIGHSKDYFDXAHGE LY 6 XSSP HYWR BHH HAXAMGDOGGHIYHIGE, DGX® DAWRU HR 1 LIFHJ
RO\KH DM LXATERYHZ UMD

516(571$0 ( 2) ,1&5($6,1* /(1' (5@
%

1CPH
7@

$ FA-BAGOGDIBHEWRD/R \WHEDMI LUXZ UMKOQDERYH
3(5.,1(/0(5 ,1&
%

1CPH
7@

$ INRZ GEHSDY/R  \WHAMI LIVZ UMM CERYH

1. 2) $0(5,&% 1%
DV$ GP LQVDAYHS JHQV

%
1CPH
7@

% AINGRZ GGIHGDVR \KHCDM I LLWZ UMK CERYH

¥$1. 2) $0(5,8% 1 $
D/WH6Z1Q) / IQH/ HIGUDQGOD/ & ,\WKHU

%
1CPH
8@

3% AINGRZ OGIHGDVR \KHCDM | LMZ UMK DERYH
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7R YDNR $PHID 1 $ Dv$ GP LQUADAYHS JHWV
/ DAHDG* HY®P HD

5 HHHFAHLYP DEHW WDNAHIBOQ& WHAVE JUHP HOMADKMGDY/R $ XIXMW @ DvP HGHG BBIMG \XSSEP HOMGRURKHZ NVHP RAILHG
IGRP WP HRWP H WH _&UWEVS JHP HOV [PRY 3HNQ @HJ,F WH &RPS)  3HNQ ® HH+ HDOM6AHAY ,F 3HNQ ®@ HY LH6AHFHY/
, QMIDIR O RAQV 3HNQ ®@ HF GEDORBQIVE € 5/ 3HNQ @ HH HDON6AHFAV%9  \WH' BLIDMSYRUIRZ HY SO \WHIHR WH/ HGHY
IURP WP HVRWP HSDW \WHHR DNR $PHIFD 1 $  D/WHS$ G° LQWADAYHS JHOMKHEZ 1Q) / LICH/ HGHUDGDY/ & ,\WXHU DGWHRKHY &
, VWXHY/ SDW WHHR. & CEMUT HG\WMUP VXVHG EXWIRWAH LGHG KHHOQWKDTKDYH\WHP HDQQIVILYHOWRWHP LOWH & WHAVES JUHP HOV

7KHXQ@AIQG HQHWIPHR / & ,WHOWH / & MWXH) KHFE GHIYHY WY UHERYWR\KHS GP LOVDYHS JHNSXUXOQAR WH\MP VR
6HANRQ UR WH&UWEVE JUHP HQWV

TKH/ & ,VWXHISOQVWRIMXH OP HG KHH.  LQRHDHRUH \WGWHIRZ / HIWUV R &UHEAVRQAQHWDMD

0 1P XP &XUHV
I & ) DFH ) OFH %-QHIFADY  WKDQFH ([siu $XR * DMR $P RXQ\R
AR $P RXQW $P RXQW 1CPH DM DM 5 HHZ 0O $ P HXGP HQW $ P HXGP HOW
STKH/ & ,\WXHUP DGHDSD P HQAVZ LW UAGHPAR/ & 1R ROAQHWEDMAQWHLP RQWR @
>/ KH&RP S 10GGW UHP EXYVHWH/ & , WXHIIRUDSD P HQAP DAHLQWHLP RXQNR SXXOQWR/ & 1R RQ
ZIWWHEGHAWR/ & 1R @

BHNVRIN LOWH\IEBGIEHBZ LVDGHAUSINROR HIFK/ HIWUR &UHEVAKKHGE. WHXQEHILI QHG DG RAMBEQ) RQWHAMKHIR

$ P RONKRXGEHWH' R TXYDBOAR WHO O LP XP ) OFHS P RXQNV
$ P RONKRXGEHWH' R TXYDBAR WHEXWHY OFHS P RXQV
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$ P ROQNKRXGEHWH' R TXYDBRAR WHO O P XP ) OFH$ P RQNV
$ P ROQNKRXGEHWH' R TXAYDBRAR WHEXWHY OFHS$ P RXQNV
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/ HBU \KHDJJ W DMXQBOG SUGASDIOIP RXQMR DY ROQVP DEHE! \WH/ HIGH AR WHXQEHIL GHGYRURZ HUSXUWXOQAR \WHE& UHAVSS JUHP HQVDY
GHIGGEHRZ RQWHO DMUMW' DMRURQVKAK HOMIHUGDMDYP D EHUIXUWGE, \WHWP VR \WH&UHEVS JUHHP HAG. DB HE\MP VXVHEKHHOQDOG
QRARKHZ INVHCH LGHE KHHQDUHDY CH LGHG LQWHE& UHAVS JUHP HOV

7 KHXQEHII GHBYRURZ HUSURP MR SD! LQMIFINRQ\WHXCQEOG SUCASDOIP RXQAR HIFK/ ROQP DEH\RIWURP \WWHEDMR \KFK/ RO

XQMDKAK SUGASDCEP RXQAY SOGLQI XTDAD UDMRUUDAY SHUDGRP CHMP LGHELOCFFREDGFHZ W\KHMP VR \RH&UHEVS JUHP HIV, QMBI
KHHXQEHULY GXHDQG SD CEGI DAKAK WP HY/DQG RQVKAK GDM/DVVHVR LOWHE UBHAVS JUHP HOV

$ \WHWP HR HOFK/ RDQ DQGXSRQHIFK SD P HWRUSWED P HYWR SUGASDOR HIFK /. RDQ WH/ HOGHMKDEP DNHD CREANRQ HWHURQWH
\FKHOX®I DFKHG KHAR DQGP DEHDSOWKHIR - RUQ\KAK/ HIGHUVRZ QERRNVDQG R BV LQHFK FDH\SHAL\ 1Q) \WHIDP RXQMR \KAK/ RDQ \WH
UASHRANYH, QMANBHIRGWHIR  [QWHFDHR ( XURRXUHER 5 DM/ RDQVRUS GMODIYHEXUWHR 7HP 5 DM/ RDQV RAKHIP RXQWR SUASICRNGRU
SWENGZ W URSHRAAR\KAK / RDQ DVOSSTFCEG! SIRNGHSWDMKHI DOUHR \WH/ HIGHWRP DNHDQ. \KFK UHFREDNRQ RUCREANR\KDEGRTH HAKH
2 EQIDIRQ/R \WHXQEHLI GHEYRUIRZ HUKHIXQGEHURUXQEHAKH& UHAVS JUHP HQIV

7K1 RMLYRGHR WHQRM/UH HIMG\RLQ DIGLYHONBG\R\WHEHH IWR \KDAFHIBIQ& UHAVS JUHP HQMDMGDVR $ XX @
DVEP HYGHG UAABIAG \XSSBP HQMGRURKHZ DMHP RALILHGIURP WP HVR\WP H \WH _&UHAVS JUHP HOV [P RQY 3HNGQ @ HJ,F 3HNQ ® H+ HDW
6AHFH ,F 3HNGQ @ HJ LHE6AHFH, QMIDIRIO RAQIV 3HNQ ® H) GEDOF RBQIV6 € 5/ 3HNQ @ H+ HOW6AHFH/%9 \KH
" R DM YRURZ HY SO \WHHR \KH/ HIGHYIURP \IP HVR P HSDWY \WHR 9DNR $PHIFD 1 $  DAKHS GP LQVADAYHS JHOMKHEZ 1QJ / LCH
/ HEBHUDQGDY/ & ,WKHU DQG\WWHRKHY & , WXHY SOV WHIHR 7 KH&UHEVS JUHP HQAVEP R RKHMAQIV FRQIBIQVSURYIMRQ/| RUDFFHBLDNRQR \KH
P DXUMW KHIFR XSROWHKESSHQQ) R AHYSIQ WM HYHOVDQG DOR | RUSUHSD, P HQIVR WHSUGASDOKHMR. SURMVR\KHP DU KHIR XSRQWWH\MP V
DG FRAWRQWKHHO\SHILHG

' HP DQG SUAHQR HWVSUIRMMNDIQG QRIVHR QRGBD P HONIQG SIRMANIHKHIE, Z DYHGE, \WHORURZ HJ

© KHHYHIQWLY 1 RMUH HHIHLYP DEHVRWHS GP LQVDYHS JHMKH/ HIG-URHYRURZ HJ \KAK UH HHFH\KDOEHGHP HG\R
LGFOGH DVDSSTFCE®! DUH HIHFHR\MHUUASHRYHXFFHARY DQG DAIQY 7 KHSIRYIMRQ/R \KY/1 RMKDOEHEQAQ) XSRQDQG\KDBLQUHR \WH
EHHIWR \D.G\KFFHWRY DG DILIQV 7 KHYARWIRZ HUVNKAFHRRY DG DL Q/KDELGFOGH D UHFHYHU WKWAHRUGHERULQ SRAHMRQR  RUIRAWH
YRIRZ HJ

7KV 1 RMVKDTEHFROMKHG LOQCAFREAHZ W DQGJRYHCHGE WH@Y. R WHEVBMR 1 HZ <RIN

) RUDQ 1 RMIMXHGE 3HING @ HJF* GEDO RBQIVE  UO VVEWNMMZ WWWHIRTBZ 1Q)  3HNQ @ H* GEDOF RBQIV6  UODSUWYDM

P WCO@HOW FRP S VHOR UIRSRQEOQE@AP MH LFRBRIDMSXQEHMHOY VR / X HP ERXAJ KDNQ IWUHIMMHGR | LEHDWV
YRXBYDLGHD3CNKWH / I XHERUJ * WG XK R/ X H BERAJ DGUHIMMHGZ IMW\KH/ X HP ERXAJ 7 WDGHDQG&RP SDQHYS HIMMY
U MUHCGHRRP P HIHRAGANRAGRY | X HP BERXAJ XQEHUQP EH % \WH YRUIRZ H)
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7R YDNR $PHID 1 $ Dv$ GP LQUADAYHS JHWV
/ DAHDG* HY®P HD

5 HHHFAHLYP DEHW WDNAHIBOQ& WHAVE JUHP HOMADKMGDY/R $ XIXMW @ DvP HGHG BBIMG \XSSEP HOMGRURKHZ NVHP RAILHG
IGRP WP HRWP H WH _&UWEVS JHP HOV PRY 3HNQ @HJ,F WH &RPS) 3HNQ ® HH+ HDIN6AHAY ¢ 3HNQ ®@ HY UH6AHFH
, QMIDIR O RAQV SHNQ ®@ HF GEDORBQIVE € 5/ 3HNQ @ HH HDOK6AHFAV%9  \WH' HLIDMSYRUIRZ HY SO \WHHR \WH/ HGHY
IURP WP HVRWP HSDW \WHHR DNR $PHIFD 1 $  D/WHS$ G° LQWADAYHS JHOMKHEZ 1Q) / LICH/ HGHUDGDY/ & ,\WXHU DGWHRKHY &
, VWXHY/ SDW WHHR. & CEMUT HG\WMUP VXVHG EXWIRWAH LGHG KHHOQWKDTKDYH\WHP HDQQIVILYHOWRWHP LOWH & WHAVES JUHP HOV

>QHWL P HR DEAMRIO & ,WHOWH 1H / & WxH) D/ HEHXQGHMHE& WHAVS JUHP HOAMDQGWHERP SDQ KHHE SURYLGHCRIFHWR
\KH$ GP LQDRYHS JHABXYXDQAR\KH\MP VR 6 HANRQ V R \WH&WHAVS JUHP HOWDAWHL HZ /& W HIZ MKHARBHRRP HDD/ & , WxXHJ
XQEHMH&UHAVE JUHHP HQVTKH/ & &RPPWHWR \WH1HZ / & ,\WXHUMKDOEH > @WH 1H /| & WXHIV/ & &RP P W HONV

WYKHBR DJUHHGWDAXSRQUHAHSWA. WHS GP LOVDIYHS JHOAR DIXE H HRXAMGARS! R \WV1 RIFHR $ GAWREIO & ,WXHUWH1H / &
 WXHMDOEHGHP HoDY/ & , WXHUXQEHMWHE WAV JUHP HOMDGWHGHLGHGWP /& &RP P MY HOVVHWVRIK LOWWH& UHAVS JUHP HQNKDOEH
GHP HEIP HG-GWWHORAWHL HZ / & ,WXHIV/ & &RP P MW HV

7KV1 RIWFHR $ GGWRID & ,WXHUP D EHH HRXAWGLOQFRXQMSDW DGR Gl HHQAEDIWY KHHRLQAL T HAHQWRQMEDW HIKR Z KK
\KDTHROWYM DO RUWLCBO EXWITR  Z KIFK Z KHQWINHR WI HKHNMNKDOFROMYAM DMQIGIFRQAEFW  HIYHY R DQH HRXWMG FRXQMEDWR DMJIQDMH
SJHR \WYV1 RWVHR $ GAWRIDO & ,WXHB 10 WP MRQRUHP DOMW MWRQ H) S RU W \KDQEHHIHARYHD/GHIYHY R DP DQXDm
H HAWMG FRQMEOVR \WYV1 RVFHR $ GAWRIOD & ,\WKHU

P DQEHR WY SHIQMMRDD G VEDNG
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7R YONR $PHIFD1 $ DV$ P LQUMDIYHS JHWDQG6Z 1Q) / IGH/ HICH®
/ DAH/OQG* HQ®P HD

5 HHHFFHLY P DGHR WDAFHIRQ& BHAVS JUHP HFQMDAMGDVR $XIXW @ DVOP HIGHS UAMBIAG \XSSBP HOMGRURKHZ VHP RAILHG
IURP WP HVRWP H \WH &UHEVS JUHP HOV [TPRQ) 3HNQ @ HJ,F WH &RPS)  3HINQ @ HU+ HIW6AHF @ 3HNQ @ HJ LHEAHFV
, QMIDIRDOF RBQIV 3HNQ @ H GEDOF RBQIV6 € 5/ 3HNGQ @ H:+ HOIWG6AHFAV%9 \WH' HLICDMSYRURZ HY SO WHHR \WH/ HIGHY
IURP WP HVRWP HSDW WHIHR 9ONR $PHIFD 1 $  D/WHS GP LQVADIYHS JHOMKH6Z LQ) / LGH/ HIG-UDQGOR/ & ,\WKHU DQG\WHRMH &
UXHY SOV WHHR & BB H\MIP VXVHG EXVWERWEH LGHG KHIHO\KDTKDYHWHP HIQQIVILYHOWR WP [Q\WH&UHAVS JUHP HW

7 KHXQEHI GG YRURZ HKHIE. QRIVIHVKRHS GP LQVRDAYHS JHQVMDQGWHGZ 1QJ / LQH/ HQGHEKDNRQ>ADMEBSXXDQAR \KHWMP VR
6HAMRD R WH&WEVS JUHP HQMKHXQEHWI GHEYRUIRZ HUIQMIB\WR SIHED. UHBD \WHIRTBZ 1Q) / RDQvDYP RIH\GHALLFD® \HVRW EHBZ

2 SIRDOSUHED P HYR &RP P WG/ ROQVIQ\KHI RTBZ Q) TP RXQAW

( XURPXUHA 5 DM/ RO
$ SSIFCE®!, QMINVBHIRG
YDHS DM/ RO/
$ GMODIYHEXWHR ' OO 5DM/ R 4@
$ GMODIYHEXWHR 7HP 5DM/ RO/ ¥ @@
$ SSIFCE®!, QMINVBHIRG
2 SIRDCBUHSD P HOWR 6Z1Q) / LQH/ ROQVIQWHI RTBZ LQJ TP RXQV

57 KV QRIFHLY FRIBMRHE XSRQWHH | FAWHHVR  RAHJFBHAWEA QWY SRAKHRAXUHFHR D) RHRUP RHRKHMBQLRANR)YRURYHIMGDOG
PD EHBYRN-GE WHXQGHMIQHSYRIRZ HJU B\ RIFHR\KHS GP LAVRDAYHS JHONRQRUSUR AR WHP INQJ R \WHSUW-ED, P HOAH HHFHGKHHO LI
WK FRIGURQLY RAVDN LHG @

$5(0$,1' (52)3%*(,17(17,21$//</()7%$1. @
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7R YDNR $PHID 1 $ DV6ZIQJ/ IQH/ HIG
YONR $SPHIFD 1 $  DV$ GP LQMDAYHS JHQV

/ DAH/OQG* HQ@P HD

5 HHHFFHLY P DGHR WDAFHIBQ& HAVS JUHP HFQMDAMGDVR $XIXWe @ DVOP HIGHS UAMBIAG \XSSBP HOMGRURKHZ [VHP RAILHG
IURP WP HRWP H \WH &UHEVS JUHP HOW [PRQ 3HNQ @ HJ,F WH &RPS)  3HNQ @ HU+ HIW6AHF @ 3HNQ @ HJ LHEAHFV
, QMIDIRDOF RBQIV 3HNQ @ H GEDOF RBQIV6 € 5/ 3HNGQ @ H:+ HIIG6AHFAV%9 \WH' HLICDMSYRURZ HYSDIW WHHR \WH/ HIGHY
IURP \WP HVRWP HSDW WHIHR 9ONR $PHIFD 1 $  D/WHS GP LQVADIYHS JHOMKH6Z LQ) / LGH/ HIG-UDQGOR/ & ,\WKHU DQG\WHRMH &
,WXHY SOV WHHR & BB H\MIP VXVHG EXVWERAWEH LGHG KHIHQ\KDTKDYHWHP HIQQIVILYHOWR WP [Q\KH&UHAVS JUHP HW

7KH&RP SDQ KHIE\ BNXHAVD6Z 1Q) / LAHYRIRZ LY

2Q DYBMQHN' D
; QWHLP RQWR

7KH&RP SDQ KHIE\ UHSUAHOVDQG Z DUDQMWDVIFK R \WHCSSTEGIFRIGWRQNSHAIHGIQ6HANRY/ D DG E R WH&UHAVS JUHP HQV
KDYHEHHQ\DIY LHGRQDQGDVR WHAEMR \KFK 62 1Q) / LGHYRURZ QY
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) RU) RIHJIQ/ HIGHY7 KD/ UH1 RABDIGHIKLSV) RUS 6 ) HEHIDD GFRP H70 3XUSRH/

5 HHIHZFHLYP DCHR WDAFHMRQ& HAVS JUHP HQVMGDAMGDVR $XIXWe @ DVEP HGHG UMBIAG \KSSBP HOMGRURKHZ [VHP RALLHG
IURP WP HVRWP H \WH &UWHEVS JWHP HOV [PRQ) 3HNGQ @ HJ,F WH &RP S 3HINQ @ H+ HOBKG6AH , @ 3HNGQ @ HJ LHE6AHFH
, QMIDIREIOF RBQIV 3HNG ®@ H* GEDOF RBQIV6 € 5/ 3HNG @ H+ HIGK6AHIA/%9  WH' HLIDMGYRURZ HY SO \KHHR \WH/ HGHY
IURP WP HVRWP HSOW \WWHHR 9ONR $PHIFD 1 $  DAAKHS GP LOVADAYHS JHOMKH6Z LQJ / LQH/ HOGHUDQGDD/ & ,\WKHJ DOG\WWHRKHY &
RXHY SOV \RHIHR

SXUXOQMR\WHSIRVIMR/R 6HANRD R \WH&UHAVS JUHP HQMKHXQEHMI GHGKHIE FHWLH/AKDVL WA WH\RBIUHFR.G DG EHH LADD
RZGHUR \KH/ ROQV DVZHOD/DQ 1 RMV HIGHAQ \KFK/ RQV  IQUASHRAAR Z KIFK VVSIRIGQ) \KVFHWIFDM L WVGRADEDNZ LKQ\KH
PHQQRGHUWRY F $ RWHERH UL MVQRADWSHFHNKDHKREHR D) YRURZ HZ BMOQWHP HIQQI R 6HAMRD  F - % R \WH
&REHDEG LY W QRWDFRQRDGI RHIQFRERDIRQDVGHAIB-GIQ6HAIRY F & R WH&RH

7 KHXQEHII GHG KDV XUDKHEWHS GP LQVADIYHS JHIADQGWH&RP SDQ Z LW DFHWIFDMR IWGQRQS 6 3HYRQWBMVRY,56 ) RP 94 1
RUS6)RP : %1 ( % H HPAMY \MYAHWIFDM WHXQGIMIGHSDIWHARDY UL \WHLQ RP DIRQSURYLGHG RQWWLY FHWIFDMAKDQIHY \KH
XQECHWIGHG\KDOBRP S® \RIQRP \WHERP S0 DG\WHS GP LQWDIYHS JHQNDG \WHXQEHYLI GHG KDIKDYH DADDWP HYI XUQWKHG\WHE RP SIQ
DQGWHS GP LQUADYHS JHIZ L\ DSURSHD FRP SBIMG DG FXUHI® H | HARYH FHWLFDAMLQHWHMWHFDBRED HULQZ KIFK HOFK SD P HOAW\REH
P DEHWR\WWHXQEHYLIGHS RUQHWWHUR \WH\Z R FDBEIU HOW/SUHRHAQ) \IKFK SD P HQV

8 QBWRKHZ VHGH LGHSKHHOQ \MP VCH [GHELOWHE UHAVS JUHHP HONDQG XVHG KHIHOQ\KDEKDYHWHP HDQQIVILYHO\R WP LOWHE&UHAW
$ JUHP HW
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) RU) RLIQ3DMASIQN7 KD/ UH1 RABDMGHIKISV) RUS 6 ) HHDQQFRP H70 3XUSRHY

5 H HIHZFHLYP DCHWR WDAFHMRQ& HAVS JUHP HQMGDAMGDVR $XIXWe @ DVEP HGHG UMBIAG \XSSBP HOMGRURKHZ VHP RALLHG
IURP WP HVRWP H \WH &UWHEVS JWHP HOV [PRQ) 3HNQ @ HJ,F WH &RP S 3HNQ @ H+ HOBKG6AHH/ , @ 3HNGQ ® HY LHE6AHFH
, QMIDIREIOF RBQIV 3HNG @ H* GEDOF RBQIV6 € 5/ 3HNG @ H+ HIGK6AHIA/%9  WH' HLIDMGYRURZ HY SO \KHHR \WH/ HGHY
IURP WP HVRWP HSOW \WWHHR 9ONR $PHIFD 1 $  DAAKHS GP LOVADAYHS JHOMKH6Z LQJ / LQH/ HOGHUDQGDD/ & ,\WKHJ DOG\WWHRKHY &
 \RXHY SOV \KH IR

IXUXOQMR\WHSIRVIMR/R 6HANRD R WH&UHAVS JUHP HQMKHXQEHMI GHGKHIE FHWLH/AKDVL WA WH\RBIUHFR.G DG EHH LADD
RZGHUR \WHSOMASDNRQLQUASHAR Z KLFK WY SIRVIAQ) \MVFHWIFDM 1L WQRWDEDINZ DMOQWHP HIQQI R 6HAMRD  F - $ R \WH&R™H
L VYV QRADWR SHFHNKDHRTEHUR DO YRURZ HZ BMOWHP HDQQI R 6HAMRD  F - % R \WH&RGHDG LY MW QRADFRRDGIRMIQ
FRERDIRQD/AHFIEGIQ6HAR)  F & R WH&RH

7 KHXQEHILI GHG KDVI XUMVKHG LW SDMALSDIGY / HGHUZ W DFHWIFDMR IWQRQS 6 3HIRQUEIMVRY,56 )RP : %1 RJ,56 ) RP
(1 (% H HPAMY \MYFHWIFDM \WHXQG-IIQHSDIWHARDY Ll \WHLQ RP DIRQSURYLGHG RQ\KLY FHWLFDMAKDQIHY \WHXQGHILI GHE\KDD
SIRP SW \RIQRP \KFK/ HEUIQZ MY DG WHXQGHILI GHE\KDEKDYH DADDAP HY/I XUQMKHE\KAK /| HIGHUZ W DSURSH® FRP SBIMGDOG
PXUHO® H I HAYHFHWLFDMLQHWHHFDBOE HIULQZ KLIFK HIFK SD P HMAR BHP DEHR\WHXQEHWI QHG RUQHWHUR \KH\E R FDBED HOLY

SUHFHAQ) \KFK SD P HQV

8 QBWRKHZ VHGH LGHSKHHOQ \MP VCH [GHELOWHE UHAVS JUHHP HONDQG XVHG KHIHOQ\KDEKDYHWHP HDQQIVILYHO\R WP LOWHE&UHAW
$ JUHP HW
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) RU) RULJQ3DMASDQN7 KDV UH3DWEHIKLSV) RUS 6 ) HEHIDO GFRP H7D] 3XUSRH/

5 HHIHZFHLYP DCHR WDAFHMRQ& HAVS JUHP HQVMGDAMGDVR $XIXWe @ DVEP HGHG UMBIAG \KSSBP HOMGRURKHZ [VHP RALLHG
IURP WP HVRWP H \WH &UWHEVS JUHP HOV [PRQ) 3HNQ @ HJ,F WH &RP S 3HINQ @ H+ HOOKB6AHH/ , @ 3HNGQ @ HY LHE6AHFH
, QMIDIREIOF RBQIV 3HNG @ H* GEDOF RBQIV6 € 5/ 3HNG @ H+ HIGK6AHIA/%9  WH' HLIDMGYRURZ HY SO \KHHR \WH/ HGHY
IURP WP HVRWP HSOW \WWHHR 9ONR $PHIFD 1 $  DAAKHS GP LOVADAYHS JHOMKH6Z LQJ / LQH/ HOGHUDQGDD/ & ,\WKHJ DOG\WWHRKHY &
RXHY SOV \RHIHR

SXUXOQMR\WHSIRVIMR/R 6HANRD R \WH&UHAVS JUHP HQMKHXQEHIIGHGKHIE, FHWIHAKDAVL IWAYWH\RBIBHFRGRZ GHUR \KH
SOMASDIRQLOUASHWR Z KIFK WYSURVIAQ) \MVAHWIFDM L IWQUHWRUQAUREDNGHY P HP EHYDUHWH\RBIEHH LADORZ GHYR \IKFK
SOMASDARY UL Z 1K URSHRAKAK SOMALSDIRY GHWHAWHXQEHIIGHGQRUDD. R IWALHRWRUGRUHRAEDNGHY P HP EHYLVDEDQNH \MIAQ) FHAW
SXWXDQAR DEDQDIHP HOVOMIGLIQRIQWHRE@Y FRAHR IWWDCHRUBMHNZ MMOWHP HIQQI R 6HAMRY  F - $ R WH&RAH

LY GRHR IWAUHWRUQAIHVEDNGHY P HP EHYLYDWQ SHFHQNKDWKRGHUR D) %RURZ HZ \MQWHP HIQQI R 6HARY F - % R WH&RGH
DG Y RHR IWWAHRARIQAUHVEDNGHY P HP EHYLYDFRQMRMGI RHIQFRERDIRQDVGHAIB-GIQ6HAIRY F & R WH&RH

7 KHXQGHLI GHG KDVI XUMKHG LW SDIMASDIY / HGHUZ W56 ) RP © 0 < DFFRP SDQHGE! RHR \WHIRTRZ LQJ) IRP VIR HIFKR W
SOMGHYP HP EHYWDAVFDIP 1) \WHSRWRIR QMWW HPSIRQ L DQ,56)RP: % 1 RU56)RP: %1 ( RUILDQ,56)RP: ,0<
OFFRP SDQHGE IR,56)RP : 9% 1 RUS6)RP : % 1 ( IURP HIKR \XFK SIN@HUVP HP BHUVEHH LALDORZ GHY\KDAYFDIP LQJ WHSRWRIR
LQMIW HP SR 98 H HRAMY \MYFHWLFDAM WHXQEHMIGHEDIUHAKDN L WHLQ RIP DARQ SURYLGHE ROWLY FHWIFDMAKDQIHY WHXQEHMIQHG
\KDDBURP S \RIQRP \KFK/ HBHUDG  \WHXQEHLI QHG \KDTKDYHDADIDWP HYI XUMKHG\KAK / HIGUZ AW DSURSH® FRP SBIMG DG PXUH®
H 1 HARYH FHWLFDMLQHWHHFDBEU HIULQZ KUK HIFK SD P HYWAR EHP DEHVR WHXQEHMI GHG RUQHWHUR WHE R FDBQED HIWY SUHFHAQ)
WK SD P HQV

8 QBWRKHZ IVHGH LGHEKHHOQ \MP VCH [GHELOWHE UHAVS JUHHP HONDQG XVHG KHIHOQ\KDEKDYHWHP HDQQIVILYH\RWHP LOWHEUHAW
$ IJUHP HW

5$0( 2) 3$57,&,3317@

%
1CPH
7MV@

IDH > @
([KEW  3DH



(; +.,%7/

3250 2)@ 6 7$; &203/,$1&( &(57,),&$7(
) RU) RIHJIQ/ HIGHY7 KD/$ UH3DW@HIKLSV) RUS 6 ) HEHIDO GFRP H7 3XUBRH/

5 HHIHZFHLYP DCHR WDAFHMRQ& HAVS JUHP HQVMGDAMGDVR $XIXWe @ DVEP HGHG UMBIAG \KSSBP HOMGRURKHZ [VHP RALLHG
IURP WP HVRWP H \WH _&UWHEVS JWHP HOV [PRQ) 3HNQ @ HJ,F WH &RP S 3HINQ @ H+ HOBKB6AHR , @ 3HNGQ @ HJ LHEAHFH
, QMIDIRIOF RBQIV 3HNG @ H* GEDOF RBQIV6 € 5/ 3HNG @ H+ HIGK6AHIA/%9  WH' HLIDMEYRURZ HY SO \MHHR \WH/ HIGHY
IURP WP HVRWP HSOW \WWHHR 9ONR $PHIFD 1 $  DAKHS GP LQVADAYHS JHOMKH6Z 1QJ / LQH/ HIGHUDQGDD/ & ,\WKHJ DOG\WWHRKHY &
RXHY SOV \RHIHR

3XUXOQMR\WHSIRVIMR/R 6HANRD R WH&UHAVS JUHP HQMKHXQEHIMIGHGKHIE, FHWIHARDAVL IWAYWH\RBIUHFRGRZ GHUR \KH
/ RIQV D/ZHID/DQ 1 RMV HMGHAQ KK/ RIQV LQUASHANR Z KIFK IWVSIRMAQ) WIVFHWIFDM L IWAUHRARIQAUHREDNGHY/ P HP EHY
DUHWWH\RBIEHH LADORZ GHYR \KAK/ RIQV  DVZ HODVDQ 1 RMV HIGHAQ) KK/ RIQV UL Z W UASHRAR\KHH \WMRQR  FUHAVBXWXOQAR
\WHEUHAVS JUHP HOARUDQ RKHY RDD' RAXP HQAMGHWHUWHX QG GHSQRUDQ. R IWAUHRARIQEUHAVEDNGHY P HP EHYLYDEDNH \WOAQ) FUaW
SXWXDQAR DEDQDIHP HQVIMIGLQR IQWHRE@Y FRAHR IWWDHRUBMHNZ MMOWHP HIQQI R 6HAMRY  F - $ R WH&RAH
LY (RHR IWQUHWRUQALHVEDMGHY P HP EHYLYDWQ SHFHQNKDWKRGHUR D) %RURZ HUZ \MQWHP HIQQI R 6HARD  F - % R WH&RGH
DG Y RHR IWAHRARIQAUHAVEDNGHY P HP EHYLYDFRQMRGGI RHIQFRSRDIRQDVGHAIB-GIQ6HAIRY F & R WH&RH

7 KHXQEHILI GHG KDV XUDKHEWHS GP LQUADIYHS JHDQGWHERP SDQ ZIW,56 ) RP : 0 < CFFRP SDHGE. RHR WHIRTRZ LQJ IRPV
IURP HIFK R IWSDVGHY P HP EHY\WWDAVFDIP 1Q) \WHSRWRIR QMW HP SIR) L DQ,56 )RP : % 1 RU56)RP: %1 ( RUIL DQ,56
JRP: ,0< FRPSDQHGE IR,56)RP: % 1 RUS6)RP: 9% 1 ( IURP HIFKR \KFK SDNGHJVP HP BHUVEHH LADORZ CHY DAY
FOIP 1Q) WHSRWRIR LOMMWY HP SIRQ % H HHAMY \KYFHWLFDM \WHXQEHMLIGGDIBHAKDY L \WWHLQ RUP DNRQSURYIGHG RQWKLY FHWWLFDA
FKDQIHY \WHXQEHWLI QHG\KDOBURP S \RIQRP \WHERP SO DQG\WHS GP LQMDAYHS JHOMIQG  \WHXQEHL) GHG WKDTKDYH DADDIP HYI XUQMKHG
\WHERP SDQ DG \WHS GP LQVDIYHS JHZ LW DSURSH® FRP SOIMG DG FXUHQ® H 1 HRARYHPHWLFDMLQ HWHWHFDBRED HDULQZ KUK HIFK
SD P HQMAR EHP DEHR\WHXQEHMLI GHG RUQHWHUR \WH\E R FDBEDU HOW/SUHAHAQ) \KFK SD P HW
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