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([ FKDQHERPPIWRQZIMQ G VOMMHHGR \KHI VDO HORLZ KIFK \KY/ WHERHIDMY
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+ HOGDOWMIHG LQ 6P WK LHTS 9 LLILQD MGFH 6P L\MLHTS) RROY ,(F  \RIHNHUZ LW IW\XEMADUHY 36P MM IHG SWHERPSIQ © 3ZH” 23XV RFRX)  SIRSEHVDZIGH
YOUHIV R SCANDJHGP HDOVOGG | K SRUN SURSENSUP DUO LOWHS QUWGE\BIMY 38 67 6P LW LHTS LY D0$ P HIFDDI RRGARP SI) \WDAP SB VISSUR LP DMD SHRSBH
IQWHS 6 OUG SHRSBILQO H LFR 6P 1\K LHIBY SRUNRIR LFOGVKLIK TXOMW LFRQF BUIGB/ \KAK D/6P WM IHTS  ( ANUFKS DG 1 DAMOQY) (PRAS [(PRY POQ RKHY
6P WM LHTSLYDP DMWY RZ QGMEMADY R +RY . RY EDHG: + * IRGS/ IPLIMG 3: + * RS

2 XUO DMRQ

* RRGIRRG 5 RERQUEDS $ V6P WM IHG Z HDHKHIQ) \RIHHGDZ RESR QOO HIKWAQRQ SHRS® 2 XUSUIRSFW DUHI RXQG RQWBEBVHYHY Z KHIH : HSURYIGHI TP LOHYZ W
Z KRBWRP H \DHDOG O RAEG I RRGZ KM 11QAQ) GHZ. DG LQERYDRYHZ D VR FOUH | RURXUSHRS®! FRP P XQWWY DQP DY DG SOHV, WY RUURSRQMELMW DG RAUSURP VH
: HP DNHP RIHWDQJIRRGIRRG * RRGLVZ KD HR

2 XU2 SHDWRQ/

: H RGAARXURSHDNRQ/ \WURI K WUHH UHBRINE®! VHIP HQV 30ADJHS 0 HOW ) UBAK 3RIN DG+ RJ 3URGANRY : H DOR FRGANRSHDARY WURXIK \& R RKHURSHDIY
\HIP HQV 0 H IFRDIGURAHIH Z KIFK DUHDIJ U DMG DG WHSRWWG D3 2 \WHU

30ANDIHG0 HDW6HIP HQW

7KH3OMDIHG0 HONMVHIP HOVRQIMWVR RXUS 6 RSHIDNRQ/\KDABURAHW | UAK P HDAIQR DZ LGH YOUHV R SCANDIHG P HOW SIRGAW LFOXQAQ) ELFRQ \DADJH KRARIV GHD
DQGOQK P HOV GY \DADIHSURGANV \KFK DVSHESHRQ DQGIHFD KIP SURGEW UG \R HDABURGAVDQG SUHBOUHG| RRGY VKAK D/SUH FRRNHG HQWHY EDFRQDGG\VDADIH
$ SSIR [P DMD R \WH3OADIHG 0 HOVVHIP HWY WY P DALIDEY D \RXUAHG 1URP RXU) UK 3RUN VHIP HQWV: H P DNAARXUGRP HWIF SCANDJHG P HDIV SURGRW XQEHUD
VDAMILE VAR FRUH BDQBY Z KIFK LGFOXGH 6P W IHTS ( ANUFK 1 DKDQV) CPRXV ) DP @G $ WP RXU ) DP HU-RKQ . WNAKP DU . UINKV -R<Q 0 RUHD &RRNIV * Z DOgH
&ODYR 0 DIKHMY &XDIV DG 6P M HBEXADY : HOBRVHIDM] HEGISRWROR RXUSIANDIHS P HDV SURGKAV DY SUYDM @EHDSUIRGEN 7 KHP DU R \KH3CADIHG
0 HDAVVHIP HOAW SURGKAN DUH\RTB\R UNELCDOG | RROHIYLFH PP HYIQWHS 6

) LRK 3RINGHIP HOW

7KH) UAK 3RINVHIP HQWFRQAWR RXUS 6 RSHIDNRQ/WDASURFHW QYH KRIVIQR DZ LGH YOUHIV R SUP DO \KE SUP DODGG R | DOSURGAW \KFK DV EHIHY EXW KTP V GRQY
SFQFVOGUEY ,QINAID HU  \KH) UAK3RINHIP HWRXAGISSIR IPDAD R WU P DAUDY|URP RXUH+ RJ 3URGRIRQVHIP HOADQGWHUP OQG-UIURP 1D HY
ZIWZKRP Z HSDNGHUCRIRWVWHS 6 $ SSUR LP DAMD RHWLLGR RXUI K SRUN SURGEN LFXGQ) WHP DVUW R KDP V EHIIHVDQGWP P LQIV VWEQI HIHG\R RAUBCANDIHG
0 HDV\HIP HQAV( [ WD Z HVHIDRXUI WK SRUN SURGFAN\R GRP FWIF UABLO | RROHLYLFH DG LOBAMMOOPXWRP HY DV Z HIDDY\R H SRWP DNV LFXQQ) [P RQY RKHY
&KICD 0 H LFR - D500 6RAK. RUDDG&DID
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QYHARAN | HHG D0GJURGQY DG SURVLGA\DQSR IANRQ DG RMHUDCALADY \HYFHAR H \WMIDCPOMRP HY
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LQBLR] ) DOV 6RAN' CNRW 7 KHSURSRHG I CAMN Z RABUSOFHRUH MY\ HIURTS STONAUH® GFDMGLQ6LRY ) DY 6RAK' DNRB 2 XUSUHIP (DY HXP DMR
WHSURSRWGLQHIR HOW)XS\R  ELEIRQRYHAHGH VARUHH FOLY 7 KIVLQYHUR HAY FROMY HOARQCSSURYICE. \WH&RP S VERIGR GUHARLYDY/Z HODYSHIP WY 006
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WHSIRVPP RYHV/IRZ 06 Z HSOQWR CFFHBLDMG-SUHADNRQDGGP D LGRXURKHULGRUHP HABCFRAV UHIOMG\R FBRVQ) \WHH LM STIQAZ KLFK DHPXUH® XQG-UHYDODIRY

1 DXDQIVS FTXIMWRQ

2 Q- Z HHOMMHGLQR DQ DI UHP HQAR CFTXUHDER \WHIWKHG DQGRAMBAQ) \KDW/R 1 DROQV) PRV, F 31 DADQV  IRU SHMKDOHIQFDK 7KH
CFDAMMRQLYH SHRAMGWR EHIXQEHGXMQ) FDK RQKDQG BLGRHO DK Z HKDYHKHIS DQH FOMYH QFHHWR P 04 CRXUH GMMEXM P DUNANDQG \HOP 1 DKOQV) TP RV
EUQE-GKRARIV \DADIH/ FROHGEHH DG AHMIQRM-UDCAMY SIRGFMIKURAIK WEICRABWIQWHS 6 DUG& DD DIG6IP WE&OEVIQO0 H IFR 7KHIFHHIWAAKHGG
R H SIH QO DK 7KHFRIQ R WH WIQIRIRQ LV H SHRAG VR RFPXULQ \KH [ LLXAKDD R \XEMPAKR \DIN CAIRQ R FHAEQ FROAWRY VAR LQ \KH P HIHJ
DU HOMGFOAQ) RABQQ) CBSUIRYDOR, \WHKRTHYR DP DMUMW R \WHRAMBDAQ) 1 DNOQARP P ROWEAN DSSURYDOIURP WH&RP P MWHRQ) RUHIQ, QrHAR HQAQ \KH
8 QAMGE\BMY 3&) ,86  DOUGRAM-UPAEP DY FBRQ) FRIGWR)/

, QMDCB XETF 2 11HIQ]

2Q-Do@Y Z HFRP SBIMG RULQWIDSXEGF RIHIY 3,32° R KDWW/R FRPPRQVRAN USAWHY R \KHVRIEORAWMBRAQ) \KDW/ DAD SUFHR
SHAKOH : HIMKHG \KDUW/R FRP P RQIRAN ELQILQY \WHVREDQ® EHUR RAMBDAQ) \KDW\R 7KHUP DQQ \KOWR FRPPRQ

VRANZ HHVRGSE : + * URGS WURKIK IWIGRUHWE KR RZ GG\KEMADY 6)° 6 8. +REQV/ IPLMG 36)' 6 8.~ RXURID \KIUKRGHUDAKHWP H © + * URXS JUDIQMG

WHXQ@CHZUMYD @ RIRQ\R SXUKDHXS \R DEAMRIDOKIMYR RXUFRP P RQWREN 2 Q) HEUO WHXQGHLZ UMY SDMDED H HIAVHG KK ROWRQ

DOG SXUKDHG DEAURDOKDBYR FRPPROQWEANIURP © + * URXS : HUFHYHG GASUIRRHGY/IRP \WH,32 R P LARQD\WIGHEAMY XQEHZ UM GVFRXQV

FRP P IWIRQVOQG ! HAY 2 XUFRP P ROWEREN LV MG RQWWH L D/ * GEDGHBRN DUNAKQE-UWHWANHLEG) '

GHRQEW 2 11HIQY

2 Q6HBMP BHU 4% URXS WURKIK LIWIGAUHRWZ KR RZ GGWEMGADY 6)' 6 8. \RGDRAH \KIW/R RXUFRP P RQWREN LQDVHFRGE RIHIQ 7KH

\OB! AG QRADH HRAWH Q@ BHUR \KDUWY RAMBEQ) QRUGG ZH UFHYH D) SURRHG/ IURP WH\DBIR VBN B\ © + * IRXS ) RIZIQ) \MVRIHIKY : + * RS RZQ/

OSSR P DMD R RAUNKDHVR AP P RQUWRAN
+ R SIRGKRNRQ5HRWP

: HKDYHVENHRD QP B-UR CRMRQ/RYHWHOWFRXSBIR \ HOWAR UMAKRM DG RSP [] HWHV] HR RXUKR) SURSAIRQRSHIMRY LFOGQ) AFDUQ) FHIBQIDP RSHDMRY/
WP LD FHMSIQDIUHP HONZ W



XQEHSHIRP 1Q) FRQAIFAIDP HY DG HOHQ WHM] HR RUKRI SURGANRQ EXMCHY 3+ R SRGARNRQ5HRP” 0 RHUHAHQ® RXUHIRW KDYH L(FOG-G \WH IRTBZ 1Q)
VDA LF CRNRQ/

T, QWH IR DOWUR |1VADO\ HU ZHEFAPHDPHPEUR D1RW &DRIDEDMHGFRPSI) 0 X8\ )[PLO )OPV// & 30 X$K ) PO )OPV B
FRUBMY  PLERQ LQ FDK LQ H FKDQH IRUD P LGRUMW LQMIY: H DEAURDM \RT C5SIR 1P DAD \RZ V DQG UHDMG LOYHRRUHY GFDAMG RQ
&RP S RZ QHG DOG FROMPAIDP VIQ 1 RW &DRICD\R 0 XS ) CPLO ) DPV 6XEVHTXHIMR WH HIG R | MDD\ HU RQ' HHPEU ZH\RG \WH
FRP P HIADOKRJ LQYHQRUHY DARFADAG Z M \KFK VRZ VAR O XUBK\ ) CPLO ) DPV 0 XUBK\ ) CPLO ) OP VIVQRZ DKRI \KSSTHR XV DQG \KSSIHY/ DSSUR P DM
P LARQKRIVOQROD : HVXSS® DQP 00 HH5 D05 RKHMKSSTHY OGG SURMGH AHIBQVKSSRIWHYLIFHARO XUSK\ ) CPLO ) DPV

T 2Q)HLW ZHEHP HDP HP BHUR D1 RWW &DRICDEDHGFRP SIQ 9IMR® J +RI 3IRGANRY / / & 29MRBJ B FROUEXNY IQFDK 1Q
HAGYHIRUD P IR LQMIMWY: HDEAWREDD \RG CSSH LP DM \RZ \/ DQG \WH DARALDMG FRP P HIALDOKR) LQYHQRUHY GFDMG RQ FHBIQ &RP ST
RZ QHG OQG FRQUFWOP VIQ1 RW &DIRICDWR 9 MRS J 9 MR J VQRZ DKRI \KSSTHR XV OQG \KSSTH/CESUR LP DMD KRIVDQR@OD : HKSSO OQP T

1 HHG DG SURVLGH FHYMQ\XSSRWHYLIFH/\R O IMRGB J
2 XU* IRZ W 6WDMILHY

7 KH\VDM LF LQWDYHY Z HDHH HRAM CRIRW RXAUMHI P HQW DUH FRP SBP HQMG BOGHIEGG R RAUMNRY EDDIRH \KHHADQG RQJIRQ) RSHIDNRCBOLQYHWY HQV SRUWRQQ) XV
TRUIXMUHIURZ W

" UyH* IRZ\WW R 3CANDIHS0 HOW

2 XU3DAMNDIHG 0 HDVVHIP HQAY FRUH VR RXUJ URZ W DM\ - DG KDY BHHQ D P ENRUGUYHULQ WBQV RUP LQ) RAUBXMCHW MQAH : HKDYHP HKRAFDD \KU WG RAUBXMHW
P L WRIRXVRQWLYKLIKHIP DILQMWHIP HONRYHMP H 7 KHVHI P HONFARQUEX\WMGS R RXAMNIBVDG R RAURYHIDTRSHDNY SUR IWQI VDO HU

2 XUSCANDJHG0 HOMVHIP HQAYP HAMY) FROMP HYGHP DQG | RUSIRMQZ 1K FRYHQHIFH | @YRUDQG YOOH \WWURKIK RXUMMRY EUDQG SRWNRIR DG SUYDMOEHOR 1HIQIV : H
STOWJIURZ RAUSCADIHG0 HONVHIP HOAKURXI K VHYHIDOWDA LE LQADYHY FHOMIHG ROWUHHBYHY P 1] P SIRYHP HVWROP HJIURZ \K DG LQIRYDIRD

© H OUH FROMMQ) W \KUWRXU SRINRIR \WZ DG D KLIKHUP [ R YDOH DEGHG GG SUP P SIRGEN 7KLY LGFOGH FRMINY RGH WP H F-DRIDOFRP P RAW ERCHLQ KTP
SXUKDHRFDIRQMR LRUDHGXQUWOIBVR HHY @ FROMIHBIRGANVKAK D/ TXOWAUZ HIKVKDP VOGG3UP H) UAK \TFHGOQRK P HDV

2 XUSDQWR LGRU-DH YROP HIVHXOR-GE RAUGIMEZEQ) SRR DY DVKIAG SINGH R GDAQ) WABGLY DG | RROHYIFHSURYIGHY DOGRXUMMDAD, \R R HUDQYHMI LHG
SRUNRIR R KLIK TXDDW SURSEVKDAP HHANRQKP HAGHHE/DFURW DOBUFHSRQN

, QRYDANRQLVDORDNH GUYHJR SUR MEGTYROP H @ HZ LOFRQIMXHWR LOYHINQ SURGAEWSIANDILQ) . DG RSHDNRBAQCRYDNRQY\R GUYHJI URZ W HKDFHRXUSIR MEEAW DG
H SOG RAUNRBDDEAHACE® P DINHN: - H OUH I REXVHS RQ WAHIWHAQ) LHDMRQKLSY Z W PXAKRP HY DG FRQUP HY B\ BHQ [ LXAR P DINHAZ W QHZ SURGKRW DG VROMRQ/

WDNHIVHUGHZ | @YRY FRYHIHQADQGHDU® SWSDBHGR | HIQIV DQG YDOH DGR HIQIV
© HEHIHYHWDARHHSURYHOIRDAD LHY Z LEIGIYHSUR WIEGIRU DQF JURZ W LQRXUSCANDIHG0 HDWVHDP HQW
) XUKHJ( QKDGRH) WK 3RIN

: HRRQMXOD VHN JUHDMUH | LIHHARY DV Z HP DX DRXUH DG P DINHAYUAK SRIN SURGRW 2 XUFDBCHOMWY DG VXSSO AKDIQDBZ. XV R SURVIGH Gl T HHQNDMS SURGERW DG
KLIK VHYIFHGYHY R RAUPXMRP HY © HGHIYHUDKLIK TXODW FROUMMM® DYDMERIVXSSO WRXU3CANDIHS0 HDWMVHIP HQABQGP [ 1P 1] HWHYDOHR RXUULY. P DMUIDY

T HVHHN R HKDORHWH SR MOV R RXU) WK 3BRINVHIP HQAR PO P 1] LQJ WH YDOHR HIFK KRJ CRIRW FKDQCHY Z LW D SDUIPXOUI RAXV RQJIURZ LQY 8 6 MBIOVDBY B\
LQURGAHQ Q. YDOH DEBHCAH WG DG



P DUWCDOMS WPV DOGE H SDQEQ) DAIRHANAKDHORSSRWQWAY WK DY SKDUP CFRXWNADY DG SHYRRGWHDWV : HDHDBOR IRRAMGRQP O P 1 1) \WH BERAADBY RSSRXQW
DRRWPRHWDD  H SRW DINHVDIRXQGWHZ R

$ FKLIEHYHW Q &DW+ RI 3URGKRIRQ 2 SHDWRYY/

© HARQMXH R RSP L] HWWHM] HR RXUFRP SO0 RZ GHGKRJ SURGKRINRQ RSHIRYY DG SRRXUHD JUDAUP [ R KRIVIURP LQG-SHIGHXKSSTHY Z LW P DNAEDHS VXSSO
DIUHP HON 2 QRXUMABIGHS | WPV Z HIOUHI REAVHG RO DFKLEYIQ) D EHWAQ FIDX/ FRIAKIKRMUHWURKIK JHZHINF WDQW RUP DINRQ KHE KHIBK, LP SURYHP HOW DQG SURRXUHP HWDQG

QUMRO\DAQIV : HDHG-SE QY LGURYDAYHDESURTAKH/AR DQP DOQMIMRQ\WWDAIHICRB DI | HHGFRMMRQDGEZ HIQY) RAUFRWEDLY , QDEAUR) B SUIRGEMKEDIZ HH
RIHFRQUGHIHGZ DAMOHQRZ XVHG\R FUHDAM UHIHZ CEGICDXMUDD) DAKURXIK RXUELR) D/NRQAVHQMUAY DG @ HUDYLQ) SKOLUP TR \WURKI K RXUBLRAHFHEMGHN

2 SIP [JH2 XU2 SHDWNRQVDQGE6 XSSO &KOQWR' HAUHDVH2 XU&RWIADMY

$ VIR RAUPXGMHR FRQMRXVLP SURYHP HOAZ HKDYHLP SBP HIMG P Q. LQWDAYHYRYHH SDWWHYHIIO, HOWAR UHEFH FRW DG U0 HRSHIDARDCH | IAHARY 7KHH
LQMWDRYH/KDYHHIEGGXVR R VAN QR DG HKDGFHP DLV DFRWRXUHQIMHEXMGHN

7KLY LFOGV DEYDIAQ) WHKCRBI\ DG DARP DINRQ DOG DM LFDD UHE-BM®R 1Q) @ERU: HHP SR DXARP DIRQ LQ RAUSTIQWV R UHG-BER - GERUMR KLIKHJYDOHWBM\Y LP SURYH
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9 1FH 3WAMG-OWV( QLRGP HADQG 6XSSRV2 SHIMRY | R -XCH W -XCH 0 U: HWMEHN VD SDMP HPEBHUR WHERDGR QURRYR \WH 1 RW &ORID 3RN
&RXQACDG1 33& DQGLYDRXUWHNP HP BHUR 1 33&VHYLRP HMUOFRP P LWkH Z KIFK KHSUYRA® FKOUHG 0 U HAMEHN KRB/ DYCFKHBUR 6 FHIHLQYARBILFDCONG
$ JUFPX@DY QILGHHICQY $ JUEXAMUHB\ WP VIURP 1 RW & DURICDG\IAMS QYHMW

, -D. %HQHMKDY VHYHG D/ RAU&KIH + XP D5 HRXUAHY 2 1 IFHUMGRH O DK 0 U %HIHWZ D/ SUMRA® DNV RANKHHG 0 D) &RERIDNRQ Z KHIH KH VHYHG D/ 9 LFH
SUMGHV+ XP DQ5 HRXUAVS50 6 / LGVR 96MQHW I URP ) RO RO DK SURJ\R WDAVKHZ D/DASINRON. $ WADIWEFTXWG B / RANKHHG0 DD 1O

Z KHHKHVHYHG DVO LFH3WMG-DA XP DQ5 HRUAVIGR 2 RREHU  \R) HELTW DQG9 LFH3UMGHQA XP D5 HRXUAH 2 SHIMRY/ IR -XO \R2 RREHU
SURWRWDAD U %HICHMHYHGLQ YDURXY P D HUDCKXP CQUARXUAHY/ URDVD/E RIVS R FHSEIURP $SUO \R-XO 0 UY%HIGHVBBMRAO HYHELQ YOURXVKXP )
WARXUAHY URBY DAB QUMG 7HRKQRBILHY &RERIDNRQ DG+ HIHIDDD RMY&RP SO 0 U %4-CHMKR®Y DYCRKHBUR $ W LQ 3RIWIDGFAHIFHIURP ' F8DZ 8 QYHMW DG D
XUV RARUS-' T [URP ,(EDCDS QYHIUW5 REHW 0 F IQH 6RRRIR / X

THQADI - &KHANRVIFK KDV VHLYHG DV RAU&KIH / HIDO2 11 LFHUMGRH' HAHP BHU 6KH MLQHG RAUFRP SO 1Q D05 \HYHG DV* HHIDO&RXQHDIURP 0 DK W
"HAPEU DG HBAW* HHDRRQHIURP 2RAREHU  \RO DK URMRMIQQ) 6P MMLHTS RP 6HBAPEHU  WR2PRREHU 0 V &KHANRFK Z RINHGDA
0 P XUWH RROV// 3 ZKHHWKHZ DV D SONGHULQ WH EXMQHN D5 VHRXUME/ QM DR G-0M HIMVHYHS RO WH ILUP V) LCDGFH &RP P IWkH DG DGYMHS FRUSRIDM FOHQV
LFOQAQ) RUFRP SI) RQDUIJIHR P DY 6KHSUMRX® Z RINHGDY/OQDARADMDARUDDK 6Z0CH 0 RRM/ / 3 (DD LOKHUFDWHI 0 V &KHANRYLFK Z D/D@Y. FBIN\R
WH+ RRIEGIYOEDD6 -RHVR WHS QWGEVIAY MMPWE RAWRIWHERANHD' IMUFAR 1 HZ <RIN 6KHIV\KHO IFH&KOUR WHYRIGR \WHS @DFFHI RANH&KHOSHINA
YD Z KHH\KH KD/ VHYHG RQ\WH* RYHIDFH&RP P IWkH 0 V &KHNRYLEK KRD/ DYCFKHBUR $ WIQHRGRP LFVIURP \WH S QYHMW R 9 WIQDDXGD- WP <OBY/ ¥
6FKRRO

$ YODELON R 6HXUMHYDQG ( [ FKDQIH&RP P MRQ' ReXP HQV

7KH&RP SIQ P INY DYDIMEG! W DRQMOUESRWRQ)RP . DOWMO USRWRQ)RP 4 PXABQMMSRWRQ)RP . DQGCP HIP HOV\R \WRH WERW I LBG RU
IXUDKHG SAKOQNR 6HAMR) D RJ G R \WHGHXUMEY ( [ FKOQIHS MR RQ LW Z HE\IYW DAIQYHXRLYAP 1\K LHTE RRGVFRP 7 KiVH UHSRWW DU CFPHWLE! XQE-UWH
FOBMRY 3, QYHIRLY £ 6( & ) LIV RQWWH&RP SO0 vZ HEVIYW DG CUH DYDMDE®! D/ARRQ DY UDRIED SUIRNTEG DMK P DAMUIDOLY HBRURQFDD 1LBGZ W RUIXUNKHG\R
\WH6HRXUMEY QG ( [ FKOQIH&RP P MRQ 36( & 7 KHHI LOQIV DUH DOR DYDMEGIRQ\WWHG( &VZ HEMMDAZ Z Z \HE JRY 7 KHGRRXP HON DUH DD MEGILQ SUQM WHR FKDUH
VRO KOHRTHIZ KR UTTXHINREP

&DAMRIDU. 6VWP HOWS5 HBYDQAR) RZ DG/ RRNQJ , QRUP DARD

7KV$ QOO HERWRD) P . DOGRXURKHUSXECFY DYDMMEGIGRAP HIVFRQEQI RZ DG GRNGQ) WIM HOVZ LMQWHP HIQQ) R \WH\D HKDUERUSIRYIMRQ/R WHS 6
3UYDM6HXUMEY/ MIDIRQS HRP $ PR CERWKY DQG RXULGEMY  \WDAQYRIYH \KEMBQAIOUMY DG XQFHABQIAY $ CWBRP HOV RKHUWDD WEAP HOV R KIMRUFDC
I CFAWFRQEIGHGLOWLYS QA5 FERWRD) RP . L(FOGQ) WBAP HOVUHIDLEQ) RAUMADAD\ | X\MUH | LDQRDCFROAMRY | XUMUHRSHIDIRYY SURVRMG FRWV SUIRGHRN ST/
REMANH/R P DCDIHP HOMDQGH SHRMGP DV



JURZ\WN DM IRZ DG GRNG) WIM HONV ,Q\RP H DAY \ RX AR LG\ |RZ DG GRNG) \WBMP HOV EHFDAHWH FRQEIQZ RG/ \KFK DV3P D~ 2P LIKW 3Z 1@ 3\KOD
IKRXG 3H SHW *SOQY *DQMASDMY FRX@ SLQMIB/ SVBJHN SSURVMAN 2FRQM SDM/ SEHINVHY SHXWP DAV SSUGRNV 3SRAQNID 3JROD @ REMANYH'
IVHNY 3ONHD” RUPFRQIMMH RUKHGHIDAYHR WHHZ RG/RURKHMP LOUMIP VRUH SUWRQMWDVREFHORXUH SHABIRY/ DM\ ST/ RUQMNRY/

) RZ 06 GRN.GQ) WP HFOVFROEIGHGLOWIYVS QOO FBRWRD) RP . LFOGH EXWILHCRAIP LNG\R \WBRP HOVCERAW

H =+ o+
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RXUCELOIV R FOSMUH\ GHI LVERE HORXUSCANDIHG0 HONDGG) WAK 3RINVHIP HQV
RXUCELONV R H HIXAMRORXURDAD\ VR RWP L] HWH\ HR RXUKR) SURGAIRQRSHIDIRY/

RXUCELIV \R DONASDM GG P HANVFRQAP HMWHIBY DOGLQMBMMKIRKIK SURSENCRYDIRD

WHM] HR RXUDGEMACEG! P DNV P DUNHANKDUH OQG P DG/ L(FOGQ) RUCELMN WK GUYH RJDQF JURZ W LQ RUBMGHN WURKIK RXAUSCADIHG 0 HOV DG
) UK 3RINVHIP HOV

DQUASDMGWHIB/ GYHBSP HOVDQGADEHIHY/LQRULQBAMY  EXMGHWDQGWHKLIK® FRP SHMYHP DINANIQZ KIFK Z HRSHIDM

RXUEONV W P MJDM KLIKHJ LBXWHRWW \KURXIK. SURGRINW LP SURYHP HQWV 1Q RXURSHDIRYY  L(FOGQ) DIDOWAY 06 VBN DARP DIRQ  YOUIRXY SURRXUHP HA
VDA LH/DOGWHXVHR GALYDRYHLOXWKP HOV

RXUGHSHIGEHIFHRQWKLLEG SV \XSSTHY DG RXUCELOIV VR P MIDMDQ. GMXSWRQRUIGH I IAHR [QRXUNKSS® FKOIQDQG RURSHIDIRYY
RAUH SHABIRQY/WHIDAEQ) RAUKR] SIRSAIRQWIQM RIP DARQWDAD\ DQGRXUCELAN \R CFKIHYHVHIP HYBIRGENRQ\BLIHV

| CPMDIRQYLQRAUTXOWM® UHXWWR RSHDNRQY GHR\WHVFDRIODMHR RUBMGHY

RXUCELOW \R DAEPWIG UAIEQHP ST H-VDQG P DQIBIQRXUFRSRUDM XM

RXUCELOW VR SUYHQAR EHIDAFNY RKHUR EHULGALGHQIV \HRXUMY EUHIFKHVRURKHUGMXSIRQ/R RULQGRP DIRQWKGRBI\ 3,7° \XWPV
RXUCELOW VR GH HYG O DNRQELRXI KR LQUXVAKFFHM XT DQGWHVK I LAHGR R RUDFRXONY| RUUHIDAG AR HQNRWH/

FRP SIDAH Z W @Y V DG WIXOWNRYY/ LFXAQ) HMURGP HQMD A BHYHRXUMY DG WY @Y V DG WHIXOINRYY \WDARXUWH® 05SO RUP D BHHRP H DESTHER R RXU
BEMGHWERK IQWHS 6 DQG0 H LIFRDIGRAUH SHRABINRQ/UHIDGEQ) YOURXV@Y. VOG UWRNRQV\KDNHDM\R RAUBXMHN

RAUCHOW \RR ST HRQH SRWP DINHV

RAUAONV W& H HRXW RQ CFIXAMWRYY NALQAYHMUAY DG AYHMMUAHY LFOXQAQ) Z WWRXWWIP MINRQ RAUCHOW R FRVH RUSHEQ) WIQANR) Z W 1 DRKDQV Z KIFK
UHP DQVNVEWRAR B XODRY DESUIRYDA URP &) ,8 6 DIGRKHIFBRMQ) FRGWRQY

GIDOUWHIXDRY RUP DINANP HDXUAY MR DEEUAN FIP DM AKBR) H BQG RUCH @MW \RX CFKLHYH RXURTP Dt UHDWG J RDSY DG ADRI LH/
IXAMUHLQYHIR HOVLQRXUBXMHN RAUBQINASDMS FCSMUCH  SHIGWMUHY DG RAURXIP D/ UH DE.Q) RAUFESMUCUHIAULHP HOV
\KHWX I IHHR R RXUFDK DG DK HEXLYDBOW DG WHDYDMHOW R RAURRP P LWHG FUHAWEA QWA R P HHARXUOIX AW GHHSY



RXUCELOW R CFKLHYHRXUI LQDGADCDG RSHDARDOML HV
RUCELOW \R P DQEIQRXULQYHE HYA UDGHUDM

RXUH SHADIRQ/UHIDEQ) H SHOH/ \KFK D/\RFN EDHGFRP SHODIRQH SHOH/

| CRMDNRQYLQWKH YDOHVR  RXURSHQ GHYDIYHFRQAMFW DG SHMRQ REQI DARQY DG UHIDMG DAVHV
P SOUP HQNQWKHFDUY 1Q) YDOHR RXUIRREZ LORUQIIEEBIDAHNV

RXUCELON \R CRKLHYH RUP DQEIQ RAUMILIHAG UDMR R GHAG-EWR DEXVRG HOLQQIV EH RUH LQMIAXWE H/ G-BUIHADIRQ OOG P RWYDIRD 3(%7' $° OGP IQPXP
arXaw GYHY DG

$  RAUGYIGHIGSRIA DQGRUEMNV\RSD AYIGHD/

: HFDQQRAIXDUIQAH\KDARHI XUUH UKV GYHYR CRIW SHIRIP DFHRUHYHVDQG FLUP® WBRHY UH GRAG LOWHI R DG GRNQ WBMP HINZ LQEH DFKUHYHG RURFRXUDA
DD 7 KHRARRP HR \WH HYHOV GARUEHG LO\WHH | RZ DUG GRN.G) IR HQW LY \MEMAAR UMY XQRHIEQNY DG RMHUI CRRLY LFOGQ) WRH GAAUEHS LOWH HRIRD \N®G
35\N) CRRY DQGHOHZ KHHIQWLYS QOO06 FSRWRQ) RP . 0 RURYHU Q. UMWV DG XQRHMBQMY HP HUIHIURP \WP HVR WP H G MY GRABRWME®! | RUXVVR SUHERADT
UMW DG XQFHIBQIA/AWDWFRX@S KDYH DQLP STRARQWHI RZ DG GR\Q) IR HOVFRQEIGHGLQWLYS QX005 HERWIRD) RIP

7KHIRZ DG GRNQ) WEMP HOVP DEHIQWLYS QOOE HSRWRD) RP . UHIMRQD WRHYHOVDYVR \WHEMRQZ KA WHWEIAP HOVOUWHP D3H ;- HXQEHWINHR REQIDIRQ\R
XSEDMOQ |RZ DG GRNG WP HOVP DEHIQWIYVS QOO06 FBRWRD) RP . R UH GRARYHIV RURLP \WUFHY D\MUWH QDM R \MV$ QQO06 HERVWRQ) RP . RUR
WHOR/QE LQRP DNRQRIHRIPXAUMIHR XQQIASDMGHHON H A-BAD/UTXUGE @

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

7KHIRIZ LY UMN | RRY OQG RKMHULQ RIP DIRQLFOG-GIQWMYS QQOCE FSRWRD) RP . \KRX@BEHFOH X@ FRUGHIG 7 KHRFPUHIFHR D) R \WHIRTBZ 1) UMWRU
R XQNIRZ QUANY DG XGAHMEQNAVP D DGHYHD O HAARXUBXMGHN RSHIDMY) UAXOVDQG | LQOGADOFRQAMR)

5IMN) DRRUGXP P DU

7KYUM I DRRUNP P DY ARQEIQVDKLIK GYHOWP P DY R UM\ DARADMG Z W RAUBMHW |, WERHY (RAVFRQAIQDOR WH LG RUP DNRQWDAP D EHLP SRMBQAR\ RX DG\ RX
\KRX@ WG WL UMN | DRRUNKP P DY WIHKHUZ LW \KH P RUH GARIGBG AVAXAWMRQ R UMY DG X@RHMRQIA/ VANVRW | RTZ 1Q) WP P DY $ WPP DY R RAUWMVILGFOGY
BEXVWQRNIP MMGWR WWHIRTBZ 1Q)

$ 2 XUKOVR RSHDNRQ/DUHR FOFDCDOGFRXGEHDGYHYHD O HARGE: | ORMDIRQVIQWHFRP P RAW SUFHYI RUP HDAMDYHXREN SUP DUO KRIV OUG| HGLQIBEHON
T IMXSIROR RXUKSSD FKOQFRXESOEYHYHD O HARXUBXMQHW | LDADOFRQBUMRQDGUAKXOVR RSHIDIRY/

I $QLIHOW R WDI H\DMQVIDGHIIAHRA JOQY FRXG DoYHYHD O HAWBUR MIE@Y QG ZHP D BEHXQEG R DFKIHYH D) RUDDR - RXUI LBEADODQG RSHDNRIC
\BJHV

1 7KHIRRGLOBMY 1QZ KIFK Z HRSHIDMLYKLIK® FRP SHIMYH DG RULCTELAMW R FRP SHMVKFFHMX@ RUWHHIHAWR \XFK FRP SHIMIRD FRXTS DGYHYHD O HAARXU
BEXMHW | ((DIADCFROGWRO DG UXOVR RSHDIRY/

¥ &KDQH/IQRRQXP HUSUIH HIHAHY DG | DOUHWR P DQBQI DYRIIEG FRQXP HISHA-BWRQR RAUBRIDGY DG SURGAWFRX@ GHIDYHD 1P SCRARXUBXMHN
2 XEHNVR GVHDHLIP RY RUDMIEXNMG W QYHWRAN FOQMI QU LFDR® O HAWERGANRQ WHWKSSO R U P DMUDY G DG RURXUSUIRGRNV DG RAUBXMHN

H +H+ +H+ +H+ o+



H +H+ +H+ +H+ o+ H +H+ o+
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+H

2 XURSHDNRQ DUH \XEWRNR \KH J HHDOUMNY DARADKMG Z LW \WH | RRG LMY LFOXQAQ) SHIFHYHS RUUHBOKHDEK! UM\ UHIMG R RAUSURGEW RUWH | RRG LAWY
JHHDD QG UMY DIRADKMSZ W JRYHIP HOABHI XOWRYY

SURGPITELOW FIIP VRUSURGRNHFDTY FOQ DGYHYHD O HAARUBXMCHN WHBXBINRY H SRHXVVR LFUDHG\VAAD B | HEHDOD0G WM BIX@RY OGP D GRABH
FRHIGE LQXUDGFH

$Q AWSIRQR RSHDANRQYDARHRUP RHR RAUSURGARINRY | CHONY GMUEXANRQ FHQMY RUFRG WRUIDJH | CROMWY LGFOXAQ) DVD UHXOWR (DMIDOGMDIMY SXETF
KHDEK FUMHY/ SROWFDORINAY DG LOXBELON  AYIOXQUANDG RMHUFDIBXAIRSKLE HYHIWV RURYHQIV RANCGH R RAUFRQARD FRX@ CoYHYHD O HRARXUBXMHW | LQDEHRDC

FRIBWRQDIGWHXIVR RSHIDIRQY/

2 XUHIDGFHRQMLG SOV VHYLIFHSURYGHY FOQKDYHDQDGYHYHH | HAWRQRXUBXMGHN

" XHVR \FDREDIW RUFKDQIHVIQRXUSURP RARGDCTRMIMAY RAUHYHHDQGRSHDIG) WAXOVP D YO 1URP. TXOLWR TXDWMJ
6LIQULFDQAGRIDHVIQWHFRWNR GMMEXWNRQFRXS DGYHYHD O HAVRUBXMGHW | LQDGADCFRBMRQDGGUHXWR RSHDINRYY

© HOH LGAUDIQI® G-BHIGHARY, 7 D05 RUBMQHW DG UHBXBINRY FRXES \IK | HULL Z H DUH XQEG! R SURMPARXU, 7\ WP V DIOQWRUH I HAYHD BASRQG \R
A EHDMAY RKHUR BHULGAG-OVRM-RXUMNW BUTRKH/RULL RXU, 7 W VAP VIUHRKHZ DHAMXSMG

2 XURSHDINRQY DUHVXEMPR \KH UMY DWVRADAG Z I DFTXMANRQY LOAHXR HQVIQNR QAYHOMUY DG G YA/
&QP DMFKOH RUGIOOBIXMRY  YROQY RUP DUNHAP HDOXUA/AR DN FTP DMAKDQIH P D GHIDYHD D HARXUBXMQHA/ RSHIDNRQYRUU-BXBIRY
© HOWHVXEMAR UMY DXRADMG Z W RAULQMIDIRIODBY [FXAQ) GUXSIRQ/\RWHZ REOZ IGHHRIP\ GHWRFKDQHVIQS 6 \WDGHSRIR

. HG-BHGRODMOHEMYR DQG\DMIRRY UHIDIRY/Z MW RXUHP SR HY

* HOWHVXEMPVR YCUIRXY UMWY UHIDAG) \R.Z RINHUHP SRR P HQADQG KHIGK DG\ HIV

: H G-BHQG XSRQ WH FROMXHG VHYIFH/ R FHMEQ N PHPEHY R RAUNVHQIRUP OQDIHP HQMACP  Z WRAZ KRP RXUBXMQHN RSHIDIRYY FRXES EH QU LFOQ®
AVSME

7 KHPRQRIEDARQR FXWRP HY/ DG RAKHARWR RUFXWRP HYFRXG DGHIHD P STRNRXUBXMGHY

,P SOUP HQANQ\KHFOW 1Q) YDOHR JRREZ |@RUQINCY LEGIDIHVARXG GHI DIYHD [P STAVRXUFRQRICDMG UHXWVR  RSHDNRQY/DQGGHAZ R
7KHRWR DQ \WDGE-P LN RURKHLQMIDAXDOSURSHW UL KWARXTS HITEBIRKHUFRP SOQH/AR FARP SHMP RIHHIHRAMHD Z KXV

" HMIRIDMRQR HARQRP |F FRQAMRQYFRXG GHIDIYHD [P SCAARUBXMGHA

A @Z VAKOQHRUZ HH SHIHIFHDGYHYHRARRP H/UAKGMY |URP H TP LCDIRQR RAMY UHMUOQVRUGMIIUHP HOVZ WS LI DANRUMEY IWARXES DGYHYHD O HAW
RAUBMCHN | LOCADOFRQAMRQ DG UAKOVR RSHIDIRY/

: HICFHUMVDARADAG Z MW WHEQ WP WHIGWZ DGLRUDHGIRMMP DIDQMVRP SOQHVIQWWHI RRG SIRGAWLQBAMY
: HOUH\MEMAAR H WORLYHJIRYHP HABOUHI XOWRQY Z KLEK WATNXUUHMLI QI LFDQWVARP SIDQRHH SHIBWUY



¥ * RYHOP HQEDDMRIMWY P D VBNH |XUKRHU CRNRQ WA RXU CHAOW VR SURGFH DG RUVHDOQYHIRAN RUBERSWAHZ BHIXONRYY P SR RXU SURGARINRQ RU
SURAHMQ) RSHIDIRYY Z KIFK FRX@ DEYHYHD O HANRXUBXMCHY

: HPD EHIP SCRAGE. GIMDRQ\EIHNY | RIHIQRZ GHIKIS R @G RUIRIHIQRZ GHIKIS RURSHDINRQR! | CAMMY GFDMGIQWHS 6

* HOWH DQGARXGEHRP H \KEVIAAR B DOSURAHHAQIVDQG U XA [QYHAM DIRQAKDAP D UAKONQMLI QI LFDQA SHOAY 1LGHYDQG HEXBINRQDOEP DJH

* RYHOP HAQMKWDQG | R QLOMHNY HUMBRIFHYDQG B XIMRQ/P D @R IWRXUMADADLE JURZ \K RSSRUMQMWY LFOGQ) FHABQDFTXMANRQY DG NRLQAHMUHY
( QLRGP HIBOUHI XOMRQ DG UHIDAMG MM DARQDQG FRP P 1Y HQVARXGKDYHDP DMIDCDGYHYHH | HAWRQXY

¢+ % URKS FRQIRY XY DQGWHULQAMIAIWVP D FRQ QRAZ W RXYRUN RAYLQWWHI XM

: HOW D FROWRGG FRP S0 Z MMOQWHP HIQQ) R WHUXGVR 1 DA D5 D/DUAKOWHD RQH HP SRV IURP . FHBIQ FRUSRIDM JRYHCDGRH NP HOV <RX
Z LOCRMDYHWH\IP HSURMANRQY O R G-G\RKDHKRTHYR  RKHUFRP SO KDATUH\XEMAMR \WKFK BT HOW

¥ 2 XUIQG-BMIHN FRX@ CoyHYHD DI HARUBMHY [ L(DOADOFRQGWR) DG @rKGW B @P MY RXUCHOWV W VHYIFH G-BWH SRIQI XV \R LOMIAXAIDM UM\ RQ
YDUDE®! DM ERURZ LQIV DG SHP WY DEIWRDAQE-BMIHA WWDARXG | XUKHLCRHDVH RXUI LQDOADOBYHIR) H DG UHDWG UMY

$  SKOQH/LQUADIRY/EHEHDWHS 6 DUG\WH3HRSBIVS FOEIE R &KIQD 3358 RUIQS 6 UIXDWRYFRIFHQQ WH35& P D DGHIHD 1P STRARUBMQHW
ILCDADCFRQABURY UAXWVR RSHIDIRQY RXUCELOIV R UWHFCSMICRAWHP DUINABUFHR RXUFRP P RQWEAN

H +H+ +H+ +H+ o+

¥ ) DXHWFRP SO Z W UHDXAUHP HOV\R GAMIQ P SBP HQVDG P DQMQ H T HARYH LOMCBOFRQARY FRX@ KDYH D P DMUBODGYHYH H I HRARQ RAUBXMCHW DG AN
SUFH

¥  HH SHAWRFRQMXHSD QI LI XQUGYIGHIBY R RANKDOHERTHY EXVWRXUCHON W AR \R LV\XEWRAWMR \WHAVRHNRQR RUBRDG OGP D BHOP WGE RXUINLQDEHDC
FRAMRQ RAURHAWIHOWY \WWHLQG-QMUH IRYHQIQ) WHQRM/Z HSURXA\WO LWAXHS DG DESTHEGI QY

5 WNV5 HDWQ) VR 2 XUYBMQHNDQG 2 SHDARQY
2 XUIHX@OVR RSH.DIRQYDUHR FIFDCDOGFRXEES EHDGHIHD DI HRMGE | ORMDIRQVLQWHARP P RAW SUFHYI RUP FDAMMYAWRAN SUP DU® KRIV DQGIHGLQIUHEHIN

: HOWHVLIQULEDQ® LP SCRMGE. \KHR FIFDODMUHR FRP P RAW SUFHYI RUP FDAMYHWRAN SUP DUO KRIV DQG! HHGLQIUHEHINMKAK DVJUQY D/Z HOD/AWHVHI SUFHR
RXUSURGXAN DGG FRP SHIYY DQP DOSIRMQ SURGAWRQWKHP DINWHS-ADD BHH DQGAANHD DOR Z KIFK DUHGHMP LGHGE. FROABR® AKOQILQ) DG YRIDIBIP DNHNVRIFH/
R \XSSD DG G-P OQG 7 KHH | ORMDNRYY FDQ EH VLIQULFDQAVDY \KRZ Q LQ UWHAHOAX HOW Z 1\ DYHIIH GOQ KR SUFHY SEDKHG B\ WH &KIFDIR 0 HIFDQIB ( [ FKDQIH |, GF
380 (1 GRUDIQ IR  SHIX@HZHIKWQIMNIO HU R SUKK@HZHIKWQIMNDO HU — DOGWHLGRUDIQI W SHUKXQBHE HIKWOQI MWD, HU

) XOWHU KR UDIMQ) FRW DUH LIHD G-SHIGHARQ WH | OFXDIRY/ R FRP P RAW SUFHY I RUFRD JUIQY R BHIQ P HIO Z KHDADQG RKMHUIHHG LQIBEHV 2 XU+ RJ
SURGARIRQVHIP HQAWHHIDD JHHDM/KLIKHUSUR IWZ KHQKR) SUFHY DUH KLIK OGG | HHG LQIHEHQABUFHY DHEZ. DOG GZ HUSIRIW RUGWHY Z KHQKR) SUFH/DHGZ OUG
IHG LQIUEHOASURHY DUH KUK © KHD KRJ SUFHY D BZ HUWDQ RXUKRI SURGARUIRY FRIV RXU GRQ YHWADED LQADUDAG FRP SHIVRLY LH \WRH Z DKRAALIQLLFDQAKR]
SIRGAIRQRSHIMRY P D KDYHDFRWIGYDQEIHRYHUXY

2 \KHUIDRRY\WKDAP D P SCPAARP P RAW SURHY DG RAUMKXOVR RSHIDINRQY LCFOGH EXVDUHCQRAIP WG



FRP SHIMY G-P OGG | RUIHHGLQIUHEHV \KFK DVFRP SHINY GHP 0G| RUFRUD! RUXVHLQWHP DX CFMUHR - HKDQRORURMHUDSM CDAYHI XHY
HOMURGP HQBOUH XODNRY/
FKOQHVIQJRYHIP HOBODI URX@AUCSURIUP V

VBTV QG RKHULP SRWDQG H SRIAWBAMANRYY \XFK DV \WMDGH EDUHY UAKGMY) 1URP TP RY RMHUMMQIV GHYHESP HON LQ LOMIDINRTOUHDIRYY DG | RRG VO HV
FRHO/

DQSRUIANRQ L QM IXSWRQY/RUGRDHVIQAHHI XHIFRIV

DQIGRUDHIQSRIN SURFHWIQ) FDSCAW DEYHYHD 1P STAMY | UAK P HDAYDOHY

DEHYHZ HOMHUFRQAURYY LGFOGQ) \WHIP SIAWR RIP DMPKDQIHDQGZ HOKHURQRXUZ DMNKSS® DG WHDDMEMY DGSUAQ) R 1H-GIQIUHAHN
HHI\ SUFHY IGFOQQ) WHHIHANR FKDQIHYVIQHHU\ SUFH/RQRUMBQSRIBIRQFRIWDQG\WWHFRWR |HG

FRQEP LQDIRQZ W P RTSRUECAMID

WHIP SSAMR £€29,'  SDQG-P IF DQGRKHMP [MUGMXSWRY/LQWHIXMH D5

OQERJMMNAY LQGAMMBOCFHG-NV RARXSDINRBOKHDEN DG VO HIV IWAHY DG BQP DOZ HDOH RUIRRG MO HN IMWXHY LlFAQ) WH UHDORUSHIHYHG RARHIN R |RRG
EROHIMHMARURAEHNVR GQMDH/IP R QYHARAN

H =+ o+

H +H+ +H+ +H+ +H+ o+

3UR LEELAOW LQRXULQGAY LVP DMIDD O HRAAGE. \WHFRP P RAW SUFHVR OQP 00 HGLQIUHEHONV \WAK DVIUNQ FRODG\R BHIQP HICDQGZ KHDW7 KHSUIRGAMRQR 1HG
LQUEHIV LV SROYHD RUGHIDAYHD D HAMG GAH\R YOURXY [ CRRLY SUP DUO B\ \KH JGEDOGYHOR VXSSO LOYHQRUHY DG G-P QG | RUIHHG LQIUHEHON \KH DI UFX@MUIC
SRIFHVR WHS 6 DG RKMHUFRXQUHY DG Z HDAKHUSDNH.GY DQG FIP DIF FROGMRQ/\MURKIKRAWKHZ RES 0 DNAASURHY| RUIHHG LQIBHEHON UP DQ YRDMB! + LIK SUFH/IRU
DQP DO HGLQIUHAHNP D KDYHDP DMUDCOGYHYHH | HAARQRXURSHIDMY UAKOV , QOEAMRY JHRSRIMFIOARQ CAVRURKHUGMXSWRY/ O HANY JEEDCHHI\ P OWNVP D

LR DM 1 XHODGG WEQSRUIMRQ FRIWV DQG P D DBR FROMEXM W KLIKHUSUEHY | RUIHHG LQIWHEHON DQG RKHUDI URX@MUDDICRW $ LI QU LFDQAGHRUDH LQ SRIN SUFHV IRUD
KWRGHE SHIRGR WP HFRX@GKDYHDP DALIDCOGYHYHH | HAARQRXUFRQRIEDMG\OBY

* LYHQ\KH YRIWIW R WHFRP P RAW SUFHY Z HKDYHVRXIKWR UHGXFH RXUUHIDGRH DG H SRKUHWR FRP P RAW P DHVE, HOMIQY LOR\KSS® FROMRM\KDAR [ HUSUFH OOG
XSSO WEELOW OGG LP SBP HMY FRWKDIQ) SURIUP VR RIVHAUMGQI FRP P RAW FRW ) RUH P SBi Z H KDYH BHHD UBFEQ) \WH QP BHUR KRIVZ HRZ Q DG UMH 006
LCRBDIQ) WHQ® BHUR KRIVZ HSXUAKDH I URP FRQAIPAYDUP HY XQEHUP DINHADI UHHP HOV + RZ HYHU Ll Z H DUH QRATEGH R FROMMH R H HRAM DGG P OQEQ P DNANY DG
SXUKDIQ) FROMFWZ I\ LGGE-SHIGHNURZ HYRUVKSSD FROAMFVZ [\ RXUFRQAEFWOLP HY RQDMERRYHWMIP V' RULL RAUFRXQMSOMEY DHXTEGIWR SHURP \WHUREDIDAR)Y
XQEHNKAK DIUHP HQV RAUUAKOVR RSHDIRQYZ RXGSEHQHIDIYHD O HRARG

: HDWP SR P EIHAHIEOQR WHH UMW WURKIK WWHXVHR RAUUM P ORI HP HQADQG KHEILQ) SIRIUPV + RZ HYHU ZHP D QRABHHIHRYHIQ GRQ) R DG QD) FDH
WHHSRIUP VP D DOR P IMWRXUCELOW \R WD) HIOQV I URP | DYRIEGIFRP P RAW | ORMDIRY $ GAMRDID DSRMROR RXUARP P RAW GHIYDAYHFRQMFNDHP DNG \R
P DUNHAXAK \WDARH XQU-I] HG.J QY DQG GRWHY DUH USROG LQ HDQQIV DV IGRXUBG 7 KLY CFFRXQI) WD HOAP D FDAHMI QI LFDQAYRDAMDY LQRUHDQQIV 6HH2 WP $
4 XDQNBAYHDQGA XODBAYH' VBRXUYS ERAVD DUNVG W D51 RM  * HIYDIYH) LCDQRLOD QAUKP HON VR \MH FRORICDAG | LCDALCONBA HOVLGFOG-GLQ30WY, |\WP
R WV$ QQUC5 FBRVWRQ) RP . |RUKHHIHAWR GHIYDRYHLQWIKP HOVRQRXUFRQRICDMS WM HOWR LGFRP H

) XUKHP RH ZHP D BHXEG W SUFH RAUSURGAW R FRYHJLGRBDVHG FRWW & RP SHIMYH FROUGHIDINRQY DG PAMRP HUUWMMBAH W SUFH LCRBDAH/P D GHDY RUP DNHXV
XCEGIVR DAVRXUMHIY) SURHY 7R \WHH \MAZ HOUH



XQE® W HWHIUH HILCHHURURKHZ VH R NVANICRDVHG FRW RUDUH XCZ LX) RUXQEE®! R XL SUFH LCRHDHY LOR D KLIKHUTXRWMG SURH RUGHIRIDIY KLIKHUSURY RXU
P DJIQVZ LOEHQHIDAYHD OHAKMS &RQYHYHD Z KHQUY. P DMUDY SURHVGHFICH ZHP D UHRHYH PXWRP HUSURRKUH R UHEEH RXAUNDBY SURHY

" IMXSINRQR RXUVKSSD FKCLQ FRX@S DEHIHD Dl HAARXUBXMGQHY | LQDQALDOFROAWR) DUGUAKXOVR RSHDIRYY

7KHSUP DY Y. P DMIDYXVHGLQRXUBMGHNDHKRIV UK SRIN WY BHH  SRXQW DQGOQP D0 HGLQIUHEHON LFOEQ) FRY JWDQY/ \R BHIQP HIIOGZ KDV IMXSIR)
RRXUUZ. P DAUIDDSS® GHR DGYHYHZ HOKMHUFRQAMRYY FIP DMAKOQH FURS FROGWRY/ (DMIDCEVDWM | LUH WIRIMP - SDQG-P LIF RUFEIGHP IF FKDQIHVIQIRYHIP HOBC
DIUFXGMIOSIRIUP YV WUNA 1P SRAUAMANRY, WDQSRUBINRY LQMUIXSIRYY LGFUDWY 1O AHHDIXHDFRWV LGRUDAY 1Q KOG QG MRUIDIH FRAV FRES AKOIQ P DA
1ORMIIRYY FRQEP (DR Z 1\ P R RUECAMID WH U-DORUSHIFHYHS RABWIN R |RRG ERIH LADHAHY RURKEUIN R QMDA P RY QYHIRAN Z DMUNKRAIIH LOGAMIC
CFA.GHOIV DG RKHURFRXSDINRDOKHDEX, DQG M HIV MWKHY RURKHUHYHIVEH ROG RXUFRQIURCFRX@S P SOU DG LOVRP HFDWY KDYHLP SOUHG RXUCELOIV \R SURGXFH DG \HTRXU
SIRGEW

, QDBAWRY Z HUHD RQVEHALLF \KSSTHYI RIMHSIRYIMRQR  FHMSIQLQIHAHWDG P DMIDY LFOAQ) VRAXP | RURKUKRIVOGWAAQ R FOERQGK 1GH $Q GMXSWRLQ
XSSO R LQIUHAHIV RUP DMUDY FRX@ O HRURQYJRQ) RSHDNRYY DG RAUCHDMN R IXOL@GP DG $ GMXSWRY 1O RUMKSSD FKOQP D WHNXULH I QU LFDOAFRW DG
UARXUH/\R UMRUHDGP D DORIRFHXVWREX P DMUDCDAKLIKHUSURHY Z KIFK FOQVXEMERQMDD L(RHDHRXURRWY @ HP D QRAEHCEGIVR SDWRQDTRUSDWR  \KHLCRBDHS
FRIW\R PMRP HY IQWHIRP R SURHLCRHDHY LQDWP HY P DCHURUDADD ( YHRLL Z HDuH CE®I R LQRBDVH RAUVHITIRY . SURHY NXWEECHS SURHLGRBDHY | RURXUSUIRGERWP D
GOG\WR\OBYGHFICH/DIGARWR P DINHNKDUH SDIWEX@O® L RURRP SHIYRLY GR QRACFUHDH\WHUSURHY/

$ QLCCHONV R U@ HVDYIQIVDQGH IIAHRA JDLQVARX@ DGHIHD DI HAWELR MBEOW DQGZ HP D BEHXQEEGIVR DRKIHYHDQ RUDTR - RXUILQDQR DCDQG RSH.DNRQDOMUI HV

: HOWHPAUWHO® LP SOP HAIY P XGISG\DYLQIVRSSRMAE CFURW\RH DB D/R - SIRGARIRY SURRXUHP HWFRP P HADCDG QUMY Z KIFK Z HH SHRAWZ LOGHIVHUSURGAN
\DAQIV DG KHS XVHI HAYHD P DEDIH P DJLQY OGG SR MELON , Q DEAMRY Z HKDYHRYIRQJ LQWDAYH/AR LP SURYH SUR MIELOW DG HILFHR JOQVR WH+ RJ 3URGAIRD
\HIP HQMQFOQQ) JHHIF WIOM RIP DINRQ KH.GKHIGK P SURYHP HONV SURPXUHP HONIG QAMMRONDALQIV

+ RZ HYHU RXUFRWWDYLQIVH SHRBANRQ/ CUHEDHG XSRQVHYHIICDAKP SINRQY DG HAP DMAKDADHGL | LEXOWR SUHEFWGHRHADUO \SHXDWYHLO QDMUH DG VEMRAMR LI QI LFDQN
BEXMQHWV RSHIDMRED HRGRP LF DG FRP SHIMWH XGRHVEIQNY DG FRQMIHALY $ YOUHIV R | CRRYFRX@S 0| HAAKH WO DARQR \RP HRUDGR WHH SHRMG FRIWDNQIVDQG
HILEHRA JOQ/ LFOXGAQ) BMCRATP MG \R RXUDQIASDMSE EXMGHN VADAILHY RXUP DNNY VADAMILHY RXUSURGANGYHESP HOADQG CFHMQ) DALY RXUCELOWN \R
DQUASDM OQG UTRAR EXMCHV WHIB/ JHHIDOHRERP IF FROAURYY @FN R \KWEICTELON LQ FRANDQIV RYHUMP H XQH SHRAMG FRIV DRRADAG Z LW RSHDMY RUBXMGHY
DQG RKHUGYHBSP HOWLQRXULGBMN 7 KHDRAMOOMAXOVR 1P SBP HY \WH YOURXY FRINDAQIVOQGHI LAHR. LQUWDAYHY/P D GLIHJP DMIDD 1URP RXURXUHDNAXIP DAV
0 RURMMUZHP D (RAEHIEG\RIG-OM RULP SBP HOWXUKHUFRWDLQIVOQGHI LFHR. LQMDMYHYLOWHI XM , QDEAURY RXUFRQMHGHIRWAR P SBP HONVRWYDILQIV
DQGHIAHRA LQWDMWH/P D AYHWP DI HP HOADMKQIRD | URP WH UAMR RUBMGHW OQGP D SUFOGH XVIURP VHN.GQ) DMERMYH Q. SIRGANRSSRIMQUEY RUSXUIANGY)
RNHULQWDIYHY OQ R ZKIFK P D P DMUID DQGDGHYHD O HRARUBMQHY . HP D BHXQEGI\R CRUHYHRULP SURYHOOR WHHFRWWDAQIVOGHIIAHR JDQVZ LMQ
WHH SHRAMGWP H UIP H RUDADDDQGZ HP D LGRXUDCAMRICRUXGH SHAMGFRWIQRGHAR WO HWHP

7KH IRRG LQGMU LQ ZKIFK ZH RSH.DM LV KLIK® FRP SHIMWH DQG RXU LQDELMN \R FRP SHM \KFFHAMIX@ RUWH HIFHAW R \KFK FRP SHIMIR)  FRX@S DGYHIHD Dl HRARXU
EXMGHW | LCDQADOFRQAWRQ DOGUHKOVR RSHDIRY/

7TKHIRRG LMY 1QZ KIFK Z HRSHIDM LV KLIK® FRP SHIVYH 1 XP HIRXV BIDQGV DG SURGAW FRP SHM | RUMKHD \SCRH DG \DBY Z W FRP SHIVNRQ LO RXU3CANDIHG 0 HOV DG
) UBAK 3RIN VHIP HQVEDHS SUP DO RQWWMAM  SURGRATXDIW QAUMRBOSUR LB DG GHBY  DREX\WY SIRGANDYDMHON FRYHIHFH SURH BDQG UHFRIQUWRQ DG A DWWV
DOGWHIHON WIGQN DGO HP HILQI FRQUXP HJSUH HIHRY 2 XUDHQW R FRP SHMH [ HARYHD G-8HGYRQRXURCECAW W H - HRAMCARW WHHRIMLUD



$ ARIK ZHBIXOD FRGANS ' CRIMWAY\R GYHES Q. SURGEW\KDAP HANRXUNEEDLG/ | RUTXODNY DQG CSSHIOR FRQMP HUSUH HBGRHY \WH\KFRHWR RULGERYDIRD
DQG SURSENGYHESP HAH I RWLY O HAMG B RAUCELOWY R DQIAL.SDM FKOQI AV LQ FRQP HUSUH HIHIFHY \WHWAKQFDOFCSCELON R RXUHP SR HHVLQ GHYHBSICQ) DOG \MAMY
SIRGAENSIRRNSHY RXUCELOW \R FRP SO Z W CBSIFCE®! JRYHGP HMIDUI XDMNRY/ DG \WH \KFRHW R RXU P DCIHP HOW\CBY DGG P OHMY \WMP V 1Q IOWGAQ 006
P DM Q¥ SRGFAW LGFOAQ) WRKIK PG QY. SIRGRNDMRUEY

7KH SIRMQ LG LV KLIK® FRP SHIMYH : H FRP SHM Z W @UH P XGVEUIGE STANDIHG | RRGY BXAMCHARY D/ Z HDDY [WAK P HDAFRP SDQHY SUYDM FDMIRY |RDMHG
FRP SOQHV/ DG SRN SIRFHAQ) FRP SIQHY 2 XUSIRGAWFRP SHAMZ W P ). RAHUSIRMOQ\RXUAHY L(FOGQ) AANHD BHH DG VHIRRG EXWRXUSUKHLSTORRP SHIMRQ FRP HY/
IURP RKFUSRINSURFHARY $ GAWRID Z HI CFHFRP SHIMIRD! RUH SRWWOBVI URP ERW GRP HME DG LQMEDIRDOKSSTHY

6RP HR RXUFRP SHIMRLY KDYHJU-DMMNFDB! P ONHNY VARUAY QP HUFRIQURD 5 ' FCSCELOMNY DG RURMHUUARXUALY | LQDCADCDQG RKHE M \WDQZ HAR OUGVRP HR
WHFRP SIQHV/P D EH P RUH LQCRYDIWH DG CEGIWR B Q7 SURGAW\R P DUNHADAMUDGE PRI TXEND H SEMIQG HYH QEKH P DNV RUGE. RUBXUHRAQ) FRQMP HJ
SUH HMRAAKDQXV

7 KHHFDQ BH QR DAXUDEFH\WDAZ HZ LAOMFFHM X@ GHYHBS DG P DINHAHZ,. SURGAW RMNVAHMX@ LOQNRGFHSUIRGEWIQQGH. FDMIRUIHY 7 KHGYHBRSP HADIG LOMRGANRQ
R QG SURGENVUHNXUAY \XEWSRQADCP DINHNY H SHBWUWY ZKIFKZHP D BEHXQ@EGIWR RS L WHQHE SIRGEW R RWINOQZ LGASHIGP DINANFHBMH |, | Z HIQARGHH
QZ RULP SIRYHS SURGFW WWDAXAIP DMY AR QRAP FHARBWRIYHY | RIMKFK SRRV IWFRX@ P STCRARXUJURZ W \DBY DG SUR MBHDWY $Q | DOUH R \XFFHMX@® GYHBS
P DINAADQG @XQHK | XMUH SURGAW RAMEAHM X@ HOMIQRQGH. SIRGAWDM RUIH/P D GOGW GHRUHDHEIURZ W \OBY DG SUR MBOW

) XU RAUFRP SHINRLY FRX@S LRBHDVH WHUSURP RIRIDOVSHIAQ) RUP DNHADG VHIDWHUSURGEW P RIH\KFFHMXE WDQZ HGER 2 XUFRP SHINRY FRX@ DBR R I HUGZ HJ
SUFH/AR PXVRP HY Z KLFK FRXTS SUWKUH XVAR BZ HUSUFH/ VR RAUPXWRP HY DG \R DFKUHYH DEAWRDCFRWDYQIVAR R VAAKHHUHGAMRY © HP D EHXEGIWR ACQIHRYU
FRWNRKRMHDQG SUAQ) SUITRNFHY/UEIGY HIRXIK RK I LELHQ® R\KFFHAM X FRP SHMIQVKAK DQHYLLRP HW

: HPD EHXTEGIWR FRP SHM\KFAHMX® Z W D) RUDDR \WHH FRP SDQHY &RP SHIMYH SUAKKUY RURKHUI CRELY FRXES FDOH XV\R GHVOBY Z KIFK P D WXL XV\R
®Z HUSURH LRBDHWHXHR GVFRXQIY RUSURP RIRICOSURIUZP V' RULGRUDHP DNANY H SHIBWWY HIFK R Z KLFK Z RXQB DGYHIHD O HAARXUP DLILQY DQG FRYXGS UKD
LQDGFIDHLQORXURSHIDMY UAXOVOGGSUR VIO

&KDQIHVIQ FRQKP HUSUIH HHGAHYDQG | DLOXUHWR P DLQUBLO | DYRIEEGIFRQUKP HUSHAFBIRQ R RXUBLDQG/ DG SURGXFVFRX @G QHI DIYHD LP SDRARXUBXMGHN

7KHIRRGLOGAMY LQIHHDOV\KEMAMR FKOQILQ) FRQKP HMWHIBY GHP DQB/OQG SUH HBMRHY 7UHIB/Z MKLOWHI RRGLOBAMWY FKOQIHR WD OQG 1 DOUHWR GO DOGUPAR
FKOQ RV IQ\WHHWHIB/FRXG BOGWR [P RY RMHMQIV BHEAEHE GHP D05 05 SUFH UHGAIRY RURKUEUDOE/ DG SIRGAEW - HWEYHVR UASRIG\R FROMP HUSUH HHIHVDOG
\RADCH SHABIRYY BEXWZ HP D QRABHVKAFHWM XAQRXUH I RW

. HKDYHDQ® B-UR ZIGHD WFRIQ] HEEUDQ5/Z WML QU LFDQAYDDH 0 DQEQQY) DGFRMXOD HKOFRQ) \WHYDOHR \WHHEUDQG/ LY FUMPAOR WH\KFFHW R RAUBMCHN
%05 YOOH LY EDHG LQ @UIH SIMRQ FROXP HUSHIAF-BIRDY 6XFRHW 1Q SURP R DG HXOGAQ) EUDG YDOH G-BHIGY 1Q @UIH SOWRQ RXUCELON R SURYIGH KLIK TXODW
SIRGAEN %UDQG YOOH FRX@ @GP LMK MIQU LFOQ® GHWR DQ®P BHUR | CRRY LGFOAQ) ARQKP HUSHA-BINRQWDAZ H KDYH CRAG LQ DR LU SROUEG! P DQQHU DEHYH SXETAW
CERVRXUSIRGEN Z KHKHURUQRAYDIG  RXUI IOUHR P QEQWH\D HIV DG XDV R RXUI RRG SURGENVRUQIBEHON RUWHIRRGMIHV X WP JHHDD  WHIDOUHR
RXUSURGRNV\R GHIYHUFRQUMAR® SRUARYHFRQKP HUH SHIHIHRIWHSIRGAWEHRP LQ) XQDDMEGIVR FRQMP HY

3URRQHG GHIDAYH SHA-BIRY FRIFHOQ) WH KHIGK LP SIFDIR)Y R FHIEQ | RRG SURSENV RULQIBEHIV RURW R FRQLGHIFH LQ \WH | RRG VO HIV M MP JHHIDED FRX@
LQ OHIFHFRQMP HUSUH HIHIFHY DG DFFFBBFHR . RXAUSIRGAW



DQGP DNNY SIRIUP V 3URRQIHE QHIDIYH SHAHBNRQY/ DG | DOUHVRADN FRQAP HUSUH HIHZFHYFRXGSP DMIDED DQGOGYHYHD O HAARUBMCHY | LQOGADOFRQAMRQ DG
WAXOWVR RSHDIRY/

7KHXHR \RADODQG GNP HADE, FRQWP HY KDV JUD® LGRUDHG WH\SHHG OGG H \WOARDAIQ RIP DIRQ RUP IMQ RIP DARQ FOQ EHWKDUG , GAYIGOY DG RUDQ] DARYY
KDYH LQ \WH SDWAKVHG VRALDOP HAD SMMNRP V \R SXETH] H LG RUP DINRQ DG SHA-BWR)Y CERWIAH | RRG SURGAIRQ LQBMY 1O JHHIIODGG RAUFRP SN 1Q SDMFX@U 6XFK
SEIFDIRY/ FRXG @P DIH RAUBBABIRY $ GDNH SHA-BIR) B FROXP HYR RHRUPRMHR RAUBIIGG/ RUD WKUWQ FROXP HUSIHHHFAV IZD WP DQP DOEDHG
SIRGENVP D UAXONQU-BFHG\OBYR RXUSIRGFRN Z KLFK FRXESKDYHDP DMIDCOGYHYHH [ HAARQRXUBXMCHY UAXOVR RSHIDIRQY GG | LODADOFRQEUR)

2 XVEUHNVR GMHDVHEP RQJ RUDRMUIEXWMG VR QYHXRFN FDQ I QU LFDQ® D THAMBLRGKRNRYQ WHVXSSO R U2 P DIMIDY GHP DQG I RURXUSURGXRV DG RXUUBXMQHN

: HOH\EWRAR UMY UHDWY R RUCELAOW W P DQRQ DQP DOKHIEK! DG FRQNROAMHDHY 5 HICRUSHIAHYHS QYHWRFN KHDAK! SUREBP VARX@ DGYHYHD P SCRARXUSIRGANRQ
RXUMSSO R U P DMUIDY DG FRQAP HUFRQ LGHIFHIQDTR RAURSHIDIY \VHIP HQV

) URP WP H\RMP H Z HKDYHH SHIHFHG RAEHINVR QYHXEAN QDAY DOGZHP D H SHIHGH DEAWRORFPXUHIHVR QYHIREN GMDHLQWKH I XXUH ) RUH CP SB \WHMH
KDYHEHQUFHOARXEUHINVR ERK KUK QG ®Z SDARIHIF WIQ/R DADQLQOH] DIQWHS € 7KHRXEWINVR ERK KUK DJGGZ SDNRIHIE VAIQVR DADQLQOH] D
DUHDI DD FRP P RORFFXUHIHIQO H LFR $ GHYHSXETAW FRIFHOQ) D) GV RUKHIEK FROFH.Q FRXEE DOR FDVH PR HY AR GVHFRQLGHFHLQH D HIV OOG TXODWV
R RXUIRRG SIRGAN 2 XEUHNVR GWHDH LFOQQ) $IUFDD6ZICH) HHU 3$6) " YRYICH 6SRYILRP ( HEKOBSDM ) RRADQG 0 RN MDD DG + LIKO 3DKRIHIF
$YIDD,QOHJ D 3+3%,”  FOQKDYH DMIQU LFOQAP STRARQ RXUI LDGCADOUAXKOV , QUHRHAY HOW $6) KDVLP SCRAMG KR) KHB/1Q$ VD LFOAQ) IQ&KID  ( XURSH DG \WH
&DUEEHI) DG Ul DQRABUINR $6) ZHHWR RFRXUIQWHS € RXUMKSSD R KRIVOQG SRIN FRXGE BH P DMIDD LP STRAG ,Q +3%, ZD/GAMARGIQWHS 6 LOAEW
FDMB{ Z (5 ELG/ PP POV DQGIDP Z RIMMHY QUA® H SRHGWR IQHWG @Y RISRKAOY 7KH8 6 SRUIN P DNAAZ D/ QI LFDQ® [P SCRRMGE. WH\SIAQ) R 3RAH
(SGPIF' IDUKDIUXVIQ  DQUG3RAHS HIRGAYHOGES HAULDAY 6\ QRRP HO LXVIQ Z KIFK O HAMG RXUKHBY LOVHYHIDOBILRQY 7KH\SBOGR WHHAVDH/
LQWHS € WBAGKRI \KSSTHY GOAQ) R KLIKHUP HDABUEHY ,Q WHKR) KHB/ UFRYHHG DG \KSSD LGRUDH\ LHTHG BZ HUP DINHABURHY 1 HAMHUR \WWHHGQMDH/RU
WH FRUMSRIEQ) | ORMDIRQY \R P DNASUFHY KOG D P DMIDDOGYHYAH P STRARQ RYXUI LDRLDOFRGAMR) RJUAKWV R RSHIDIRYY + RZ HYHJ Z H FOQQRAS XDUDQAH \WDAKH
RABUHNR D VKFK GWDHYZ RXTS QRADYHDP DAUDCDGYHYHLP STRARQRXUI LCDCA DOFRQEMRQRUBKOVR  RSH.DNRQVLOQWKHI XUAUH

7KHRABWIN R \XFK QDY FRX@S CEYHYHD O HRARXUVKSSD R U P DMIDY LRBDHWHFRINR SURSEIRD UHBFHWH QP BHUR QYHWRAN RINSUQ) SIRGHAG KIP SHU
WHIURZ W R @YHARAN \R [ LQMKHGM] H UAKONQH SHLYH YOFRGDARQ SURILEP VDG UTXLHLOVRP HFDA\KRHGAKRIROR LG HRAMG QYHWRAN 0O R Z KIFK FRX@ DEYHYHD

DI HARXURSHDIY P OULQY $ GAWRID WH WDORUSHAHYHS RABUIN R GWDHP D KIGE-URXUCELMN W P DNANDGE VHIDSUIRGEN ERK GRP HIFID DG LOMCDIRD

$Q UDORUSHAHYHGRABWINR GWDH LFOGQ) FROEP LODNRQR RMFUQYHARAN R RXUFRP SHIMRLY FRXES DOR UHSXFH FRQMP HUFRQ LGHIFHLQWH P HDABURGFAW D HRMG
B \WHSDUWXOUGM-DH JHHDMOGHYHSEIRW G-BUWP DNANFRQEMRYY | RURKUKRIVIQMDIR D DGRUGRP HANDD) DG UAXONQWHLP SRUMROR 1P SRIWRUH SRW
WAIRNRY/

2 XU RSHDWRQY DUH \XBEWMRAIR WH JHHDOUMNY DWRADIMG Z W \WH | RRG LMWL LFRXAQ) SHIFHYHG RU UHDOKHDAK UMY UHDWG VR RXU SURGKRV RUKH | RRG LG
JHHD® DQGUMNVDWRADMGZ W JRYH.QP HONHI XOWRQY

© HOWHVXEMPAR UMD HAMY) \KHI RRGLQGAMY JHHDD IGFOGQ) IMWVSRHGE \WHIRTBZ 1Q)
$  IRRG\GRMH
$  IRRGFRQEP LQDIRQ
$  IRRGDUHY



FRQXP HICQAMMNRDODG KHIBK UHDWG FROAH.QY/

FRQXP HUSIRGEMICEQN FKIP V

SURGENIP SHIQ)

SRGANDEHIQ) HIRY

\KHH SHOHDQGSRMEGIXDMOHMY R SIRGAMIEON [QXDFH DG
T WHSRAMNOFRWIQGAMXSWRQR DSIRGANHTDTRZ \KGALY 0D

$ GHYHSETAW FRFHOQ D) SHFHYHE RUBDOKHIEK UMN DARALDAMS Z LW RXUEUDQGE/ RURXUSURGAW FRXES FDVHPXRP HY AR GAVH FRQLGHFHIQWH\D HIV DOG TXODW R
RXUI RRG SURGXAV Z KLFK FRX@S DGYHYHD 0 HAAWRXUU-SXBNRD EXMGHW | L(DURLOCFROAMR) DG UAXOVR RSHDIRY SDMFX@D DvZ HH SDQG RXUBLINEHS SIRGANVBMGHN
: HFRX@ DOR EH DGYHYHD OIHAAG B\ SHIFHYHS RUUHDOKHDIEK UMY DARALDMG Z W MP LOUSUIRGEW SIRGFEG B REHY VR \WKH H \WDAVKAK UMNY FDXAVH PXRP HY R BH
FRQLGHIFHLQWH\D HIV DG TXODW R \KFK SURGEWIHHID 05 \WHH R GOGPAMRP HYWR RIWRURKM-URSINRQAKDAHSHFHYHE DAD H

2 XUP DX CRMUCQY | CAOMNY DG SIRGANV LGFOGQ) WHSIRFHAGQ) STANDILQ) WRUDIH GMMEXWNRQ DGYHMNQ) DG QEHIY R RUSIRGAN DUH\KEMPAR H WOLYH | HGHIO
DM DQG | RMI Q@ VOQG U XOMRQYLQWH I RRGAD IV DD LFOGQ) UIXTUIRYHGP HONMQSHRIRQY DG JRYHGP HMIO RRG SURFHAQ) FRORY / RWVR RUIDOUHWR RBBQ
GHFHADY SHP W DQG UIIMDIRYY FRXG GHD  RUSUYHOAKY [URP P HAMY) FXUHASIRGANGP GG IQNRGAQ) GZ SIRGENV EX@Q) QF | CROMY RUDFTXUWQ) Q¥
EXMQHMA DG FRXTS DGYHIHD O HAARSHIDIY WAXOV |, | Z HOHI RXQG\R EHRWWR FRP SIDFHZ 1\W CESIFCEGI QY VOGG W XDNRY/ SOMEX@® L MHDMAR RUFRP SURP MY/
| RRG\O HIV RUDQP DOZ HDDUH Z HFRX@ EH\KEMPAR ALYLOWP H3HY LGFOGQ 11GHY LOMGRIRYY UHFDEY RUDKHAGH] XU Dv'Z HIDY SRMMICFUP [(DORIRYY D) R Z KIEK
FRX@ KDYH D P DMIDODGYHYH HIHAARQ RAUBXMCHNY | L((DIFLDOFRQEURY BAXOVR RSHIDIRYY DG SLRGHAW |, Q DEAMRY | XWWUH P DMIDOFKDQIHY LQ | RRG O HIV OQG OQP T
Z HDOUH U XODRQY FRXTS UAKOVQLGRUDHG RSHIDIY . FRWWRUFRX@S EHUATXLUHG VR EHLP SOP HME RQVAKHEXGV\RDWFDIIRAEHP HAZ LKRAQMUXSINRQ/LQ RXURSHDIR)Y

3URXPAICHOW FDIP V RU SURGKRAHDAY FDQ DOYHIHD O THAARXU EXMCHY UFHBXVMBRYQ H SRVH XV W LORIHDVHG VAW B\ | HHIDODQG WM UHIX@WRLY DQG P D CRAEH
FRHIGE LKW

3RN DG SR SIRGAVP D BH\KEMRMR FROEP LCDIRQ B\ | RIMIQ P DAIDY H SRXUHWR FKHP LFOYR FRIFHD IURP STANDILQ) RUHMURGP HQBOH SRXUH RUGM-DH
SIRGAQ) RIDQWP VRUSDARIHYY \KAK Dv/ IMMIDP RGRA \RIHH/ 6D RCHID &CP S\ GECRMUDQG JHHIF ( ARD <HYQDHMAMRFRIMED DQG 6\IBK. GRRARXY DUV %HDH
WHH SDRRIHQ/ DUHI HHIIED | RXQGLOWH HYLURGP HOMMHUHLY DUMWWDADYDUAKOWR | RRGSURFHALQ) WH FRXCS EHSUAHONQRXUSUIRGEN : HFORADAXUH\ RX \KDARXU
IRRG \OHV P RARQY WPV HYHD ZKHD Z RINGQ) HIHAWHD  Z LADHIP LCDM DIOVKEK. UMY UHIMG \R |RRG VO HIV 7 KHVH UMY FOQRAEH HIP LDAMG HONHD HYHD Z LK
DOKHHFHWR JRRG P 04 CRMUCY SUTRNAHY DG | LQMKHG SIRGAWMANY) © HOFHOVH RUEUDQG CEURDG DG KDYH @B L D) FRQIMRO RYHUWH SURGANARTS XQEH KK TEHQHY
$Q TXODV LWKHYZ LW VKA SURGKAN FRXTS FDAH U-SXBNR 0P DIHVR XV : HOOR KDYHOA®B L 0 FRQURCRYHUSURSHUKDQEIQ) ROFHWWH SURGEAMDVEHHD\KLSSHG |, @HW
DOGGDN P D UKV WH SDRRIHDY DUH QRAHIP LCDMG DAKH I XOKHUSURFHQ) | RRGVHYLFH RUFRQMP HUGKHD ( YHD DQLQDGHWWAKLSP HOAR FRQEP LCDAG SIRGAVLY D
YIRDWRQR @¥ OGP D GG\ IGFUDHGUMIR H SRKUHWR SIRGEWITELON FIIP V SURGAEWIHFDTY DOGLRUDHE\FUAD B\ | HIHICOE WEM U XORY DJHAHYDGGP D
KDYH D P DRUDODGYHYH H1HRARQ RUBXMGHN WEXBINRG DGRUSIRGHRN 7KH SCANDILQ) P DY DOG GMUBXR) R |RRG SURGEW HREBEOD) LKHIAUMI R SURGEN
CEON DG SRGANHFDTDG\WHUAXSIQNIGHYHSETRW : HP D EH\XEVRAR L QU LEDOMICELON I WHFRQMP SIRQR D) R RAUSIRGAEVADAHVIQWY  LaHWRUG-DN

: HFRX@ EH UG DG LQVRP HLQWEIZRH KDYHLQWWH SDMEHHD BTXUWHG\R UHFDEAHIEQ SURGAW GHR KK SURSENVEHQ) P IMDEHBG FRQGP LCDMG \SRGG \IP SHIG
Z W RIEP DIHG Z KHKMHUFDAHGE. XVRVRP FRHIQRXUKSS® FKOQ $ Z GASUHIG SURGANIHFDIRUP DUNHAZ WGLLY. DOFRX@S UAKONOQMLI QU LEDQMBRMA GHVRWHFRWAR D

UHDORUZ WG 0O \WH GHKRNRQ R SURGRWQYHRY SRIMNDOPXVRP HUFDLP V. GRWADBY GAH W \WH XQDYDOHOW R SIRGEFWRUD SHIRGR WP H 7 KH FRW DWRADMS
Z W SIRGANHDOY FRX@ EHH CFHEDMGE\

H +H=+ @ +H+ o+



[WXHY HFRXQMIHG LQWERQ) D HAMG SURGFW H\KHUZ [WLQ RXUI CRAOMHY RULQ\KH KDY/ R WILG SDMKY |, Q DEAWRY XK D SIRSEWHTTRUZ WG LY DOFRXG DOR UAXONQ
DGYHYHSXETAW P DIHWR RAUBBXBINRQDUG DBWR  FROKP HIFRQIGHIFHIQRXUSUIRGEN Z KIFK FRXES KDYHD P DMUIDCOGHYHH | HRNRQRUBXMGHNV UKV $ Q- SURGEN
FRQIP LCDARY RU P MDEHI) DOR FRXGES \KEMPAXY \R D05 LQ \RP H LOXBZFHY KDY/ \KEMPAG XV \R  SIRGAWICEMY FOIPV DEYHIH SXETAW RU JRYHIP HIMAXU)
LA DARQRULQMYHQIRD UGN LQLGRUDHG FRIVDQG GHRUDHG DBV DY PMRP HY BVHFRQ LGHIFHIQWH\D HIV DQG TXODW R RXUIRRG SUIRGAW

,QOBEAWRY Z HSXUKDHIQIUHIHN FRP P RAWYDQGRMHUULY. P DMIDY | URP \KLLEG SOV \KSSTHY |, | WHUHP DMIDY DU DRI HG RUSURYHVR LGFOGH FRQEP LCDQAM\KDAT | HRA
WH\OHV RUTXOIW R RXUSURGEAN RUDMH RKHZ VH UP RIS \R KDYH DGHYH HIHAW ZHP D QHHG W 1G5 DOMEDAM P DMIDY | RURKUSIRGEN GHD SIRGRIRQ R RXU
SIRGAENV RUGWILE RURKHZ MHAVSRHR RAUSIRGAW Z KLFK FRXS DGYHYHD O HARXUUAKOVR RSHIDIRY/ $ GAMRIID Ll KV RAFXWY O WUAKH O HRAMG SURGEMNDYEHHD
AMMEXMS ZHP D GHE\RZ WGLY. RUGFDDNH D HAMS SIRGENGZ HP D H SHIHIAHDEYHYH SXECAW RUSIRGAMIEQN FOIP YV : HFDQGRADXXUH\ RXWDAZ HZ LQQRA
EHUMMU-GVR SHURP SURGAEWIHFDTY RUKDABIRGANICELON FOP VZ LAORAEH DAHWG DIDQKKY LOWHIXMM $ Q FOIP VWDAP D EHP OGHP D FUDM DGYHYH SXETAW
WDAZ RX@ KDYH D P DMIDODGYHYH HIHRARQ RXUCELON W P DUNARXU SIRGAW \KFFHM X RURQ RAUBMGHY UBXIIRY SIRGHRV | LQDCADOFRQGUR) OOG AKXV R
RSHIMRY/

0 RIHRYHJ FiP VRUHONYVR MY WSH P LIKWERAEH FRYHMHG B RAUIQXUIDFHRUR D) WKWR' 1QGP QW RUFRQNEXMRQWDAZ HP D' KDYH DIDOMRKHY © HAR QRN

PUH® P OQNOQD) SIRGENSFOTQXUDNFH DG Z H FORAEH VKUHWDAZ HZ LOGRAGRXURTDIP VRUICELOMY | RUZ KLEK Z H DM QRAQXUHG ROKDN FH-GWHIP RQWR RXU
LQXIDFHFRMHIDIH $ SIRGANITELQN MGIP HADI QXK RUD Z LGASUHIG SIRGAWIHFDIIFRXTS KDYH D P DAUDCOGYHYH H I HRARQ RAUBXMQHW | LQDCADOFRQGUR) BAXAOVR
RSHIDARQ/RUTXGW 7R GOM SURGAENHFDIY KDYH QRWDG DP DALUIDCOGYHYHLP STRARQRXUI LA DOFRQAMRQRUAKXOVR  RSHIDIRY/

$Q AMXSIRQ R RSHDWRQYY DARHRUP RHR RXU SIRGXRIRQ) | DHOWY/ GMWUEXWRQ FHIMY RJFRT WRUIDIH | DAOMWY LQFXAQ) DV D LHXKO\R QDMUDOGMDMY/ SXETF
KHOXAN RIMVHY/ - SRWADORIMAY DQG LOXBELON AMIOXQURXADQG RIHU FDBMIRSKLE HYHOW RU HYHW RANMGH R RXU FRQWRO FRX@ DGYHIHD D T HRARXU EXMOQHW | LCDQADC

FROAMRQ DOGLHAXGVR RSHDIRY/

2 XUSIRGAIRQ DG GWMEXIR) GHE RIN FRODMVR QP HIRXY SURFHMQ) . STIQN DQG GMMEXWNRQ AHMY \WDADUH HAMHUFRP SDQ. RZ GHG RUUHOAG DQG QP HIRXV\KILG SOV
FRG WRUDJH | CROMVIQ 1 RIS P HIFD $Q GMXSIRQLQ RUWHEW R RSHDIR)/ DVRHRUP RUHR WHH | CAOMY HYH RQDWRWAMP EDIV FRXG GHI RUSRWERCH
SIRGAIRQRIGMMEXWNROR RXUSURGKAN Z KLFK FRXGB DEHYHD O HAWRXUBXMGHW | LCDADCFRQBURQ DG UAXOVR RSHIDIRY/

1 DIMUDOGMDXMY \XFK D/ LU HDMKTXONY SRZ HIMKRAIE HY RURAMIHY | BRG/RUP RQIRRQY SXECE KHIGN FUMAY \KFK DV SOQG-P 1PV DQG HELGHP LV SRIMFDORUMAY \KFK DY/
WURINP 7 DU AYIOXQAWVSRONTOQATEL MY RURKHUFRQ (EAVRURKHUHYHON RANGH R RUFRQIROKDYH LQWH SDIVDQG P D LQWKH I XMUH DGYHYHD [P STRARXULAXOVR
RSHIMRY/

6XFK QVMXSURQFRXGEHFXMVGE, DQP BHUR QI HMHQWHQN I[FOAQ)
P DQMIGFHRARIH/

UIXDRY CRIRY/

SIRRQYHGSRZ HJ DOWY/

HIXLSP HQNRUVR \& DUHI IOUH

Z IGASHIGARQIP IQDNRQR RXUHTXSP HQV

1WA | GRG/ HIWTXONAVRURKHQDMDOGMDXMY RU
RNHHYHQVEH RQGRXUFRQUROD

H + +H=+ +H+ +H+ o+



$Q P DAUDOP DOXGRIRQ RUSIRRQIHG GVXSIRD LOWHRSHDMRQ/R D) R RXUI DALMY LGFOAQ) RUP DX DRMUQ) |CAOMY 10V GWIEAIRY | CAONY \WRY/R RXU
Z KREMVOB! SONGHY RUWH | CROMVR RUVKSSTHY GUMEXRYRUI) R RURKHUWLLG SOV VHIYLEH SURVIGHY FRXTS SUYHQAKV I URP 1 XOLEIQ) RGHY\R H LMY PP HY
DOGFRXG AP VRXUCELON RVHOBRGAME Q. PAMRP HY $Q R \WHHHHONFRXGS DGYHYHD O HARUBMGHN | LOCADCFREAWR) DG UAXOWVR RSHIDIRYY

$ P HIQQIIXCBRWRQR RAUSIANDIHGP HONDG 1 WK SRUN SURGRV DUH GMMEXWAMG WURXI K RXUIN CHOW 1Q. - DD BRG GMXSWRQ\WR RSHDNRQY DALY I CRAW Z RXG UHDAUUHXVR
AOQIH RXURYHDDAMWMEXWRQ LAY Z KK Z RX@ ONHY KDYH DR BGYHYH P SCRARQ RAURSHIDARYY @ H DOR X H \KUEG SO Z DUHRXVH DG WBRQVWSRABANRY SURNCHY
\WURXIK Z KIFK DP HBIQQII XCBRWROR RAUSIRGAWY AWM $ GMXSWRQLO WL HRUMBQSRIBNROVHYLIFH/FRXGEHFDMGE. DOQ®P BHUR IDRRY LFOAQ)

OQERUMXH

SRWIG\KISSIQ) ACECAW
1DOUHVR P HANRXWRP HOMBQEB/
AVR zDJ

\MURINP

1LUH HOMTXINAY H WHP HWWP SHDXUWY | GRAQ) RURKHUCQDMUDOGVDIMY RU

H +H+ +=+ +H+ +H+

EDQNOOR. RURKHUI LCDGADBAWAKHY O THANY \WHWLLG SOV SIRMAHYR KK \HVFHY

$ QVOXSINRY LQ WRUDI H RUMBQSRUBANRQ VHLYLFHY FRXES UAXENQ D LTELOMA VR XSSO P DMUIDY R RXUI RO RUI LQMKHS SURGAV R RXUGMMEXIRD FHIMY RUPRP HY
$ GMICDAYH/P D QRAEHDYLLOEGI RQWKRWWRIFH RUFRX@S UKV KL KHAMBQSRIBNROFRIV $ Q- GMXSIRQLOWHAMMBMRQFKTIQR RXUSURGAWRUDDLGFUHDHLIQWWHFRWA
R WHHVHYLFVFRX@ KDYHDP DAMIDCOGHYHH [ HARQRXUBXMCHN | LQDGADOFRQAMRQ DG UAKOVR RSHIDIRY/

2 XUUHIDQPHRQWLLG SDUWV VHYFHSURMGHY FDQ KDYHDQ DGYHIHH | HRARQ RXUBXMGQHW

© HUHD RQWLLG SOMV VHYLEHSURMGHY I RUP D) DWHDVR RUBMQHN LFXGQQ) WIQSRYIMRQ DOGFRGWRLIIH ) DOUHE \WHHWLLG SO LFOQQ) LGE-SHIGQNIURZ HY
R P HAARHUFRUERMOD U XA 0G RKMHUREDI DARQ/AR XV RURXUI LOUHWR DEHNXOMD P RQRUKHUSHIRIP DFH KDYHLQWKH SDXBXEMG LO DG FRXGS LOWKH | XMUHUAX®
LQQ DEAMRIOFRWV R WP HEDAM HURY P OGH B \KFK VHYLEH SIRGHY ' HBHIAQ) RQWH I XQRIRQ LOYRYHS VKAK HURLY KDYH LOQ \WH SDXAGBG R DGG FOQ LO \KH | XUAUH BOG\R
EXMGHN QUXSIRY W kP V SHIRIP DFH GIUIEDIRY SURFHMQ) LCH I LFLHGAHY RURKHUM VWP V GMXSIRY/ \WHBW R RUGP DIH \R LQMBRXOOSURSHIY RUMHQMYH @B
WURKIK \HRXUMY EUHIFKHY RURKHZ VH  LFRUFRARUDGHYH HIHAV RO | LQOCADDUERWGY. @A DARY RUUHP HADNRQ FRWV DG @P DJH \R RAUUEBXIMRY DR Z KIFK FIQ
DGYHYHD D HRARUBXMCHN ) RUH TP SB! WKRX@S WH UH WHDIRQM AP | IODARGHR . RXUMKLLEG SO FRAS WRUDIH | RO Z HFRXGE M HAWWH@WR VRP H RUDDR RXU
LMY 6KRXTS RUFRQUEAP DX CRMUHY IR RANR EXMQHWRUNK | HUP DNRUHTXLSP HQWOIOUH Z HP D GRHKH CELOW VR SURGEH K | LELHQADDQIMEVR  RUSUIRGENIRUD
SHIRGR WP HEH RMHMEDKQ) SIRGAIRQZ MK DQE P DN IRMIUS Q Q@ BHUR P LOUIDOUAKIHIGE. RAUVHYLFHSURVGHY FRXG SLRTHAP DILQ \R RURJIRQ)
RSHIDARQ/DQG RXUCELON \R | XOL@GE-P DG

" XHWRVHDVRQDIW RURKDQI HYLQ RXUSURP RIRQDCDRARMMNAY RXUUHYHXHDQGRSHDMY] LHXAVP D YDU TURP TXDUMUVR TXCUMJ

. HKDYHH SHIHFHG DQG H SHAMR FROMXH\R H SHIHIFH [ ORMDIRQY LQ RAUTXOWAM® WAKIVR RSHIDIRY GH W WH FDRIDMMHR RUBMHN +RJ XSSO DG
FROMXP HUSXUFKDIQ) SDAMLO/DUHLP STRAGE. DRI CRRLY LGFOGQY) Z HDMHUDQG KR V 6HDRIIN FRXG FDAVHRXUMAKVR RSHIDIRQY | RUDDIQMIP | L(DROCEHIRG
R | OFWDM DG RABHLQAFDAYHR RXUIX@\ HIUWAKOV 6HDRDIW DOR LP SCRV UHDMYHGHADBY OUG SUR BNV R HIFK TXOWUR \WH\ HOU ERK RQD TXOWMUR TXOMWWUDG
\ HURYHU\ HOUEDAY |, | Z HIDORH I HAYHD P DIHRXU



LOMHQRLIEY RUI OFXDARQ/LQEXMGHN DV DUAKOWR SURP RAIRCDCCRMYMEY RURKHUI CRRLY HDREDIW FRXES KDYH DP DMUDCOGYHYHH | HAARQRAUBXMGHW | LCDRLOOFRGEWR)
DOGUAKOVR RSHIDIRY/

6L QU LFDQACFUHDAVYLOWHFRWR - GMAEXWRQ FRX@S DEHIHD Dl HAWRXUBXMGQHN | LQDGRDCFROAUR) DOGUAKOVR RSHDIRYY

2 XUGMUBEMRQ FRIV SUP DU LGFOGH | BLIKADQG FRT WRIDIH 6LIQU LFDQAGRUDAY LO \KHH GMUBXWRY FRUV FRXTS DGYHYHD 0 HRARXUBXMQHW [ LCDADOFRGAWR) 006
WAXOVR RSHIDARYY : HXVHDFRUMJURXS R FRQAMFAFDLUHY WDAKDYH HABEQKHG UDAY EDHS RQ P LODIH\R UILRQY RUGHMDIRQ A $ 1 XHOWKUFKDLIH DECHIBP LV D
FRP SRHR DIDUDAV\R R IVANKH I OFXDMY) SUFHR GHAHDIXHD SUP DUO W QP AKH FROMFWFDUH IV H SRAKUA |, | WHH\XURKDLI B/ UMA M QI LFDQ® DG Z HER QRAKDYH
HIHARYH KHEIHVLQ SOFH RULL Z H DU XQEG! R SDV LQRUDHSE GMUEXMRY FRIV RQ VR RUPXMEP HY LOQWH IRP R KLIKHUSURHY | RURUSUIRGEN RUBMQHY | LQOGADT
FROGURQ OQG RSHDIMY WXV FRXT EHOGHYHD O HARG | QDEAMRY U Z HLGRU-DH SUFHY/R R IVAAKLI KHWEQ.SRUBMRQ DG GMMEXWNRQ FRIW Z HFRXES H SHIHFHGZ HU
G-P DG RURKUSIRGAW GHRUHDHG CELOWN \R DREFAHE. PXRP HY DG EZ HADBY YROP H/

= HXVH LQ KRXVH DG LG SOWV FRTS WRUDJH YHOERY R WRUH RXUILQMHG JRRGY $ P INUFRP SRHAR  FRGS VR H RSHIDARQY H SHOH LY HBRUMALW FRIAS Q. MIQ LFOQN
LCRUDHLQ HBRMAW UDM/ | RUWH YHIERUDUH SDAHG DR R XVIQWHIRP R KLIKHUMRIDIHUDAY | RAUMRLLY H UDMY RUHBRUMFLWY UDMY | RULQ KRXVH FRTS WRLDIH LGFUDH
\JQULEDQ® ZHP D EHXQEGIR SDMMHHFRIVROVR RUPXMEP HY Z KIFK FRXGS DGYHYHD O HAARUBMQHW | L(DERLDCFRGWRO DG WAKOVR RSHDARYY

: HDH LQRUDIQIO G-BHGOARY , 7 DQG RXU BXMQHN DQG UHBXVBMRY FRX@S \KITHJ UL ZH DUH XCQDEG! R SLRAPARXU , 7 WP V DICLOWVRU HIHAMHD LHERQG \R
A EHLDABANY RXHUR BHULGAGHONVRUVHRXUMW BUHDRKHYRULL RXU, 7 WP VDUHRKHE VHAMXSMG

,7 LVDQLP SRUBQASOVR . RAUBXMGHW RSHDIRYY DG Z HIGFUDMQIO BHD R, 7\ WP VAR P DI H EXMGHW DB DG LGRUDH H | LAHZAHY LO RAUSURGRNRQ DG GMMEXNRD
ICAOMY DG LOMHORY P ODIHP HOASIRFHARY © HOBR XVH ,7 \R SURFHW | LDCADDLQ RIP DIRY DG WKW R RSHIDIRY DG R FRP SO Z W BIXOAY  GICODNG i
WIDAWP HOV |, Q DEAMRY ZH GBHIG RY,7 IRUGILEDP DNAMY DQG HBRWRQF FRP P XQFDIRYY [P RQY RXU IO SHIRGGHD HXAKRP HY DG WWSSTHY / INH RiHU
FRP SOQHV RXU, 7 WK APV DUH YX@HIEGH \R D YOUHIV R GMXSIRYY LFOGQ) BXWCRACP LMGWR WH SURFHWR  XSIUWDAQ) RUUBOAQ) \R\E OH @BEDHY RUFRP SRV
WHIR  CDMIDG\DXMY WUIRIMADAMNY \MBFRP P XQFDIRQY IDOWY FRP SXAAU YIDAHY R EHDMFNY KTANHY XQDAKRU] H5 CFRHY DIWP SV D05 RMHU VUMW IKHY
&\ EHDMER\Y 06 RKM-UR EHULGAGHONV DH RFFXULGY P RMIBTXHO® FROMIQE® HYROLY) QDM BHRP Q) P RUHVRSKIMFDMG DG EHQ) P OEHE JURXSV DQG LQANIGOY
ZIW DZICHWDQJHR P RWHY/ DG H SHWNAH | Q SDUWFX@U A EHDMFNY DH LGFUDIQIO X\ LY DMYIADDLQMDIHFH PONQI WP P RIHFRP SO DQG KDUE-UWR GAMAWIG
GH HIGDIDQM2 XUVHRXUM LQAMDAYHY DG GMDIAUUFRYHY STQ/AR P LM DMRXUH SRKUHVRWHHUMWP D RABHDGADOM $Q WIQI LFOQVOOWHR RXUM WP V LGFOGQ)
| CLOUY WDASUAYHOARXUM VWP VI URP I XQRIRQQ) DV LQAMGHG RURXUI LOUHWR WP HD LGHQM RUCSSURSUDAD UASRIG\R A EHDMRNY RURKHUR BHULCAGHOV FRX@ FDOH
WIQLRNRQ HIRY SURFHMQ) LCH I LAHEAHY GWR PXMEP HY DG \VOBY KDYH GHIDYH FRQHTXHIFHY RQ RXUHP SR HAY OOG RAUBXMQHN SDMGHY KDYH D GHIDYHLP SCRARD
RXURSHDIRYY DG EXMCHN U BXBMRQDGH SRHXVAR CCELON @M DNRQDGG B XA HIRAP HWFIRY/

, QOEAWRY VELJHAG R EHDMFNYROKRHWDABIXOVURP DMHRXUMNY LRLGHONAUHRME DADKLLG SOV YHIERUDAZ HUHD RQKDYHLOQWKH SDWWAS DIMG DQG FOQLQWWHI XAMUH B DM
DUMR FRP SURP VHVR RXULQMITION WPV SURGFWDQGR | HUQIV Z KLFK KDYHLOQWH SDWABAXEGLQ DG FRXTS LOWHI XMUH UAKONOLOAMIXSINRQ/RUGHD) VIKDVRXGE QXS
RXUBXMQHW RSHDIRYY , | RAUNKSSD FKOIQR BHYHRXURY LV FRP SURP VHG D/DUAKOR WG SDWY CRIRD HP SBR HHHUWRU P DOFDOGRH RBR RUINUDGERO RAEGHG® 1Q
FU-G-QMIYRURKHZ M RUBMQHWP D EHKOWP H3 005 Z HFRXGS LGRXAUMI QU LFDQMC BN

7KH FRWV\R DEEN A EHIHPXUMY UMWY RUUMWRQ, 7 | OUWH ERW EH RUH DG 01U DQ LGAGHWKDYH LQ \WH SDWAEHHD DQG FRXTS LQ \WH [ XAMUH EH \LI QU LEDQAVUHI DBBW R
Z KHMHULGA.G-OV BAXOWRUUAXEG | URP DO DN ROXVALHA® RURQWILG SOV YHIERY XSRQZ KIFK Z HUHD 1 Z H DU XEGIR SUYHAHRXUMNW BUFKHY ZHP D \KIHJ
1 LCDQADO0QG U SXBIRDOEP DI HRUSHIDEA/BHFDAHR WHXDAWNRU] HSAVFRKUHR FRQLGHIMIOQ RIP DIRQEHRQILQ \R



XV RUME RUBXMGHN SDNGHY PP HY FROXP HY RUMKSSTHY ) LD WH AVFRKUHR QRO SXECF LQ RUP DARQWURXIK H WLIDOP HAD FKOQCHY FRXGE B0G \R \WH W R
LQMBRMIDSURSHW RUGEP DIH RXU W-EXBINRQ DOG EUIQG IPDIH $Q WKAK LGRAGHINV FRXES \KEMPAXY R JRYH.CP HQMQYHAMDIRY/ DG UHIXDRY  HIRAP HOARMRY/
ONDIRY SRMMNOITEON UG AP DI HWR RXUBIGE DG U BXABMRQRURKHZ VKD RAUBMGHW DG RSHDIR)Y

2 XURSHDIRQV DUHVXEMRAR \KH UMY DWRADAMG Z [\ DFTXMAMRQY LOYHAR HOWLQ NLQAHOMUAY DG AYHMDAUH/

) URP WP H\RWIP H Z HUMHZ RSSRIQMAY | RUMRDAI L JURZ W KRURAI K CFIXAMMWRYY : HKDYHDOR SXUMXHG DG P D LQWH I XAMUH SXYUXH DM LE JURZ W ARURXI K LOYHXR HOA
LQ NALQAYHIXUA/ 7 KHAH DFDXAMWRQY DG LOYHWR HOVP D LQYROYH QWU H WBQLRNRYY RUUBHDDI QP HOAR H MY LQYRUKR HQWV 7 KHVH \WBQUERNRQY SURVHRNLCDCAR DO P DERIHUIDC
DG RSHDNRDOKDBIHY LFXQQ)

QYHVMROR P DRI HP HQADRRQNRQIURP P DDILQ) RXUH MY EXMCHN

GUILEXOV Z WK LQMIUDIY) EXMGHAHY RSHIDIRQY SHYRQGHIDQG L QDGADCDQGRKHM WPV

@R H SHIHFHIQRSHDIY LQWHJIHRIUSKIFDORUSURGAW DNHVR \RHIFTXUHG EXMQHN

QZ RUDCAWRIOHIXDRY WXL HQV

I DOUHVR U-D0) HDQ RUDDR \KHOQMASDAMGEHH W LGFOGQ) FRWN GHILHY

IGFUDHGBYHYR G-ENERMQINTD GDEQ) \R DARADMG HEAIRQIQUDMYIVR RAUGH-EWHRXUME/DQGDGYHYHLP STRARQRXUYDURXV LDGRDODIRY

WH UTTXUHP HQAKDAZ H SHURGFDTD WYLEZ \KH YDOH DAZ KIFK Z HFDWY - RXULQYHWY HONLQ NRQAYHMUAY DQG LQWKH HYHAZ H GHMIP LGH\KDAKH YOOH DAZ KIEK Z H
FOUWY D NRLQAYHQXUA LOYHWR HAKDY EHHD LP SOUHG \IH BN HOAR UHFRUG D QRQ DK LP SDUP HNFKDLIH Z KIEK. FKOLIH FRX@S \MEVBRMID O HRARXU UHBRUAG
HAQQIVIQWHSHIRGR \KAK FKOLIH Z RX@GHIDYHD LP STRWRXUI LQDGADOUDARY DG FRXTS P IMRXUCELON \R REEQ | LDGALQ) LOWHI XU

SRMQIORWR NH HP ST HVDQGFXWRP HYR \RHOFTXWHGEXMQHN

DXXP SIRQR DQGH SRKIHR XQNGRZ QRUFRQIMHQMITELMWAR CFTXUHGEXMGHARY

SRINQINOG\EXNM/Z W \WHVHIBLY DG

I RURKULQYHAR HQV SRMDODAN R FRP P RQEXVGHN/JRDY DQG\ADAMILH/Z W DQGFRRSHDIRQR  RAUNRQAYHQMUHSDNGHY

3URGXRVWDBY DQG RXUP DX DRMUGY | CAOMY DHVEMANRS 6' $ DG)' $ BIXDIRQIQW- 8 6 DQGFRP SOUIEGI HIXMRY WML HOVRANGHWHS 6 ) DOUHVR DM\
A UIXDRY UNXLP HOVP D 1P SCRARXUCELOW \R P 04 CRMUH DG \VHIDWHRK SURSENVRUP D \KEMPAKVAR U X@RY RUMGFRDOH RIAHP HARNRQ/\KDAFRXE EHFRU®
DOGWP HARQUKP LQJ DQG FRXG GYHWKHDIWQIROR P DI HP HOADYZ HTDVGHIDAYHD 1P STRARKUU-EX BRGNS : HP D H SHIHIFHI L(DURLOCRURKHUVABCANVL DQ
R WHBMQHAAAKDAZ HKDHOFTXUHGRUP D CFTXUUHLQWWH I XMUHKDYHSUREGP VR Z KIFK Z HIWHQRALY. DHRUICELONAKDY FHHGH SHRIMRYY

H + +H+ +H+ +H+ o+

H =+ o+

$ GARDD [P WP HWR\WP H ZHP D AYHWEXMGHAM \KDAGR CRAP HAARXUMRDADLE REMRYHY RUGR QRAP HAARXUJURZ W RUSUR LEELOW \BLJHV © HP D CRAEH CEGI\R
FRP SBIM GG RUSURSRWHG AYHAMMUIY ROWWP VI DYRIEEGIVR XV * DQVRUGRKYIURP WH\DDVR  RUBWRSHDMY SIRIWURP \WRHBEMGHMAP D DGYHYHD O HRARXU
SUR MIELOW DQGP DULQY 0 RURYHUZ HP D LGRXUDKHAP SOUP HONAKDLI HY UHIDAG\R QYU \KDABHEFHRXUSUR MEELON 2 XUGYHUMUHCRAYME/P D SUMAQVICDRDO
P DO HUDCDGG RSHIDARDOUMY DQGFRXGB DEYHYHD O HAWRXUBXMGHW | LCDADOFRQBUMRQ DG UAKOVR RSHIDMRY/



: HDUH\XBWAAR UMY DWRADIMG Z LW RXULQIM QDINRCDODBY LOFXAQ) GMKXSWRVR WHZ RO LlGHHRORP \ GXHWRFKDQIHVIQ8 6 \WDGHSRIA

: HH SRYRXUSIRGAMRRYHU  FRXQUHY LFOAQ) &KICD DUGZ HOHHYDIHGLQDMIQAHOMUHLQO H IFR ) RAWHIDAO HU 8 6 H SRWOBVOFFRQMSIRJ R
RXUVREDVDBY %-FDAHR WHIURZ Q) P ONAMNKDHR 8 6 SRN SURGENVIQWH LOMDIRIOP DNV 8 6 H SRUMY DHIGFUDIQI® EHQJ DIHRMGE P FDKUVMIN-DE\
[P SRMVY FRAQMHAR SIRMABFDCEIROAHY

2 XULQMODNRODBY DG LOQYHIR HOVRSHDNRQY DUH\XBEWAAR YOURXY UMY UHDWMG R HFRCRP LF RUSRDWADOXCRHMMQIWY LGFOXGQQ) EXWRMP MWGWR \WHIRGRZ 1Q) UMV

H +H+ +H+ +H+ o+

H =+ o+

t

JHHIDOHRERP LF D5 SRIMAICFRQEMRYY

[P SRUMRQR \BUITV TXRDY \NDGHEDUIHY DG REHMDCHSIRMANRQP HDXUA/E! YOURXY FRXQUIHY

QYW DIRQ/RUHY RIA-P HQNRMRQVE! | RIMIQIRYHP HOVLQMUMGRNRQYZ KHIHZ HGR EXMGHN/ UHIAG\R DIBD HG XQ DUMDCH SRR/

[P SRVWRUH SRYMFHQMQ) WXL HQVIP SRFGE. YOURXVARXQMEHY

WHFRIQ) R EREHYE | RILJQPRXQUHARWHLP SRWR RUSIRGEWGHWR [P RY RKHMIQIV DQP DOAV-DHRURKHUSHFHYHE KHISK ROV HIV WK/

QlILEXOW DG FRAV DARADAG Z W FRP SOLQ) Z W OQG HIRWAQ) WP HAHY XQG-U D ZI1GH YOUHV R FRP SB]  GRP HAIF DJG LOMCDIRID@Y V WD 006
UIXDIRY LFOAQ) DONFRIXSWRO@Y V H SRIWRQARY DG \OGRNRY/ QY VOQGOQIVP RH OXQEHIQ) @z vV

WHUMN\KDARHSOMEY Z WK Z KIFK Z HER BXMGHY LFXQAQ) SDMAAKDAP D UAHTRXUSIRGAEWLQI RILIQARXQMHY P D GRAFRP SO Z [\W DODSSIFCEGIQY V WM
DG UIXOIRY LFXQQ) [P SRWIGGH SRIMIFHDIQ) BN HOV DQMVFRIXSIRQ@Z V LGFXQAQ) EXWRAP MAGR WHS 6 ) RHIQ&RIXSWBLIRNAHY/S FVGHWR
RXURSHDIRY/ 1Q 0 H IFR  \OJRAMRY @7V CQIVEUEHY @Y V OQG QP RH OXQGHIQ) @ZV DOG WDMI) \KFK QRQFRP SIOFH PD KDYH GUHRWRU LA
FROHDHIHVROXV \KAK D/ U SXBMRDCKOLP . DOG\KEMANM XVAR JRYHIP HAQMHA DINRQ/RUSHIGN/

Al HMHONHIXDRY WKRMI/DGXH SHAMGAOQIHVIQUIXDRY HMURP HOV

I IDMAKDWP D H FHGWWRHIQWHS ¢ DOGHILQQIVWDAP D EHVEMAWR Z LNKRCQ) BN HOVDQGLGRIP HOEOM] HY/XSRQU-SDMDIR)

SRMNID QHIDIYHFRQHDXHFHI P AOQIHVIQW @7V

LGFUDHE GMUBEXANROFRIV AMXSWRQYLOWKISSLQ) RUBBAHEDIMEMV R | BLIKADQSRIBIRY DG

QVOSWRY RUKDIWVLQ RSHIDNRQ/DASRWIQWHS 6

7KHS 6 KD/UAHQ® LP SBP HIMGMI Q! LFDQVKOQHAR IWWICHSRIR.  (FOGQ) UHIIRMDNY RUMP LCDIY H MM \WDGHDI P HOVDQG\WUDMAQ) DG RUP SRUQ) G
RUDCAWRDOWU VRO AHVEIQ FRXQUHYZ W Z KIFK \WHS 6 KDV\KH @UHAWDEH GH LW LFOAQ) &K ( MMHUIQUASRQHWR S 6 CRIRQYRURQWHURZ QLQMWDAYH &KICD
DQG RMHUFRXQUHY KDYHLP SRHG\WHURZ Q Q7 DQG DEAUREDOM VRO SIRGENVKISSHG I URP WHS 6 $VR ' HRHPBHU SIRGAENZ HH SRR &KLCD | DFHG\BLUL IV
WDADQIHG | URP R ZLK PRIWSRGEN\KEVANR  \BUL (DM |1 &KICD Z HH VR MIQILFDQ® LGRBDH \WH\BLL UDMY LP SRVHG RQ RAUSIRGAN Z KHKMHULQ
WASROH\RMP LOUDRIROE, WHS 6 RURKHE M Z HP D KDYHWR UHSFHRURYHD RF-DHVHIG) RUSIRGAWIQEKLCD

7KH8 6 SRINIQGAMNY G-BHB/RQIUWHHDIGRSHYH SRWP DINHVR\XSSRWURZ W &KICD 0 H IFR DG & DD OHWUIHHR RAUGLIRIN SRWW DNV 7D VIP SRHGRQ8 6
SRINH SRWARXGLRHDHS 6 SRIN\XSSIHY Z KIFK Z RX@GDOR O THAWKHSUFHR SRINIQWHS 6 : HFRX@DORH SHIHFHDG-RUDHIQGP DG RUGRVHPMRP HY GH



R OQW/$ P HIFDOVHMP HOAS Q R \WHCERYHFRX@P DMUDED O HRRXUBXMGHWY | LDIADOFRQEMRQDGUAKXOVR RSHIDIRY/

: HFORABUHERNXXUHWIGH SRIP. 06 UIXOMRY/IQWHS 6 DG RMHUFRXQUHY WHWMP VR DQ UHIHI RADAMS \MDGH DI UHHP HQW RUS DIV RUMBLL TV OGG WHULP SCPARQ
RAUBMCHN &RQMXDIROR RUAAIIANRQ/LQWDEHWWMMRQ FRXTS KDYH DM QI LFDQAIGYHYHH | HRARQZ RS WIGH DG P CAURHARGRP LE P ONHVDADUIH 7RWKHH \MOAKDAEGH
\BLL TV DG RMHUUMMANRDY IP SREGE. WHS 6 RURNHUFRXQUHV LGFUDH\WH SUFHR - RUTP IWKH P RQAR  RUSIRGFAVRULLY. P DMIDY XVHG LQ RAUSUIRGEN P SRUMG
QR \WHS 6 RURKHUFRXQUHY RUFFDM DGYHYH WY FRQHTXHEFH WH\OBY FRIRUJURW PDJIQR RXUSIRGEN P D EH DGHYHD O HARG OQG WH GP OG 1URP. RXU
PXRP HYI RUSURSENP D BHAP LQMWKHG 8 GRHABIQV \KURXQAQ) LQMIDIRDOMGHSRIR DQG U XOMWRQ/DY/Z HIEDY GASXMY DG SURARNRQMNP HDXUHYFRXGS DOR KDYHDQ
DGYHYHH | HAARQFRQIKP HUFRQ LGHIFH DG \SHIEQ)

) XOKHP RUH RXUI RUA) QRSHIDARQY DUH\KEMPIR WH UMY GHVAUEHG CERYHDYZ HODV DEAMNRDOUMY DG XFHIBIQIH/ LFOGQ)
T IOPMINRQYIQRXUHRA YOOH/ Z KIFK KDYHD HAMG TP RQY RKHAKMQIV \WHFRWR RXULQMXR HQVIQ! RIJQRSHIDIRYY
1 DQMIRQR |RHIQPXUHAR/IQRS 6 GROLY
¥ IRHIQPXUWHA H FRIQHARRY 06
t XQAEGISRIMFICHOAUREP HV

1 HI DAYH FRQUADHIFHY UHI) VR K-V UMY DQG XQRHMEQIAY FRXCS MRSOLE] HRUCP WRXUCELON W H SRIWRXUSIRGANR RHRUP RUHR WRVHP DUNHN DQG FRXS DGYHYHD
D1 HAVRXUBXMGHW | DA DOFRQEMRQDGUAKXOVR  RSHIDIRY/

: HGBHGRODYDMHOMWVR  DQG\DM DARY UIHDWRQVZ W RXUHP SR H

$VR' HHPRU ZHKDGDSS WK P DMY H> SR HVIQWHS 6 DGOSR LP DMD 1Q0 H IR Z W 5SS LP DMY R RAUNRDLYZ RN RFHFRYHHG B
FROANHEDIDQQ) DU HOVRUDHP HP EHY R GERUXQRYY 2 XURSHIDNRQY G-5HG RQ WH DYDMH @MW  UAMNRQ DG UHDMYH FRW R @ERUDQG P DQRAQQ) \DIW CRRY
UHDMRQY Z W HP SR HHY DG \WH GERUXQRY/ ) XUKHJ HP SR HH WKRIWHY FDQ DG (R RFRXU SDWRX@WD 1Q UKUDODUDY Z KHHVRP HR - RAURSHIDINRYY DH GFDMS / DERU
UHDWRQY IAHY DUIVH TURP WP H\R WP H LIGFXAQ) IWXHY 1Q FRQGHANRY Z W XQRQ HIRW R WHBURHAHP S HHY DARXU STV DG Z W \WH GHIRMDNRQ R GHZ. FRRWH
EJDQQ DI HQW | ZHIDOR P DQROVDN CRRY  UHDWRQ/Z LW RXUHP SR HHYRUZ M\KHOERUXQRY ZHP D H SHIHFHOERMUNAY Z RINWRSSDIH/ RURKHUDERU
A\SX\MY 1 HRIDNRQR FRBGRANWHEDIDQQ) DJUHHP HOVDAR FRXG UHXOOQKLI KHJRQJRCQ OERUARWV

,PP LIWDIR) BRP FRQMXHY \R DMERMLI QU LFOQADKRNRD LQ \WH SXECF DD DG WH S 6 &RQIUAN || G 1P P LIUDARY GIMDNRD LY HIPAG \KFK @Z VP D FRQEQ
SURYIMRQ/\KDAFRXS LGRBHDH RUFRWVIQUHFUAWY) WRQQ) DG UBIQQ) HP SER HY LGRUDHRXUFRWR FRP SOLQ) Z W I HEHIDODY. [QUAMEE LQ) HP SE HAMLP P LIUDARD
DM DQG FUDM HP SBR HH\KRAIDHY ) XUKHIP RUH LQPUHDVHG HQ RUAHP HOAH I RWZ WK UAGHRAR H MY (P P LIWDNRQ@Z VB, JRYHIP HRBCDAKRUIMEVP D GUXSWD SRMRD
R RXUZ RINRUFH RURXURSHIDIRQY 7 KHIH FIQ EH QR DWAXUDFH \WDAKHVH CRIYANAY RUFRQHTXHIFHY Z LOQRADGYHYHD O HRARXUBXMGHY | LDGADOFRGAWR) RUBAKOV R
RSHIDARQ/LOWHI XMUH

: HDOR UHD RQDQDGNOM\XSS® R \NABG HP SER HAVLQWH I DUP QY DQG FRERIDM DDV 7 UDGHS DGG H SHIHAHG SHYRGGHOLQ RULQGA DIHIQ KWK G-P DG DQGZH
KDYH H SHIHIFHG KUK WURYHUDQG GUHLEXOY BARIQQ) HP SR HAY/ Z 1\ CESURSUDM WRQQ) DG WY : H FORASUHARAZ KHKHUZ H Z L@EH CEGI R DAEFAP RIYDM DG
P DQEQ DY DENOMNABG Z RIN RIFHQHHAOY R RSHIDMRXUH MM DG | XWMUH| CAMNYH I LAH® RAKDANDERUH SHOHYZ LOQRAGRSDHD/DUAKXOR DVKRMIIHLQWH
XSSO R NG SHIRIHOWHIE, DG/HYHD 1P SCRMY RXUILDQRDCEHIRP DFH © KIGIRXULGBMY JHHOD RSHDM/Z WK KUK HP SE HH



WMURYHU D) P DMIDOLGRUDAY 1Q HP SER HH VMURYHUUDMY/ RUDQ. Z LGASUHIG HP SBR HH GMDIM DRBRQ FRX@ DOR KDYH D P DALDODGYHYH H 1 HARQ RUBMQAW [ LDGROC
FROGURQDIGUAKXOVR RSHIDMRY/

: HOUH\XBEWRAR YDURXV UMV UHDIY) \RZ RINHUHP SR P HOADQGKHDAK DGO HIV

* LYHQWH@DMHR RURSHDIRYY WHWSHR Z RINSHIRP HEE\ RXUHP SR HYOG\WHQ® B-UR STIQVDGHP SR HAWDIZ HKDYH Z HDUH\KEMPAR YOURXY UMNNY UHIDCY
R HP SR P HOAHII LE.OW DG Z RINFUNDIHIV - H FOQERADWKUA \ RX WDAGR CFAGHONV Z LORFPXU :  RNSOFH DFAGHV KDYH SUMRXA® UAKGRG LQ Q7 \KW UIXDRY RU
DCEP LQVADAYH LY DARQY DG LOTXLUHY DQG  LGHY DG SHIDMWY DQGZ HP D' BHARP HVKEMAVWR DEAWROWAK @Z VKW LQYHXM DIRQY DQGLONUHY DQG | LQHY QG SHIGWY
LOWHIXMUH DOGRUBMQHN | LDCADCFREGWRODG UAXWVR RSHIDIRQ/P D EHOGYHYHD D HRAG

$ @IDIRY RUILGAQIVWDAZ H RXUNKSSTHY \KLLG SOV Wi LQY DIHIAHY RURKHUBXMQHY SDVGHY DUH GRAFRP SOLQJ Z W CBSIFIE®! Z RINSOFH OQG QERUQY V L((FOGQ
K@ GERU@Z V RJWINEQ (CBIDOHP SR PHMR 1RIIQ Z RINHY FRXGE QGHIDAYHD 0 HRARXURYH DU BXIMRQ DG EUDQG P DIH Z KIEK 1Q MU FRX@S KDYH D QHIDIYH
LP SCRARQ RAUUHIINRQKLSY Z WK PP HY FRQMXP HY DG RUELDQG QFHQH SONGHY DY Z HIDDY \KEMANKY \R LRBDHG UHIXORY DG SRIWFDOVAXD |, Q DEAMRY \WH
AVRYHY B\ XV RUJRYHIP HOEDDAKRIMY R XQERP HOMS Z RIHY FRXGE UAXKOMQ RAUKDYLQ) VR DARP SANR UHSOFH \WRH Z RINHY Z KIFK FRX@ EH GMXSWYH W RXU
RSHIMRY/ RUP D EHGLILEXOWR (R 0 RURYHJ | DOUH RUSHFHYHS | IOUH \R FRP SO Z W GICORUBHIXDRY  UNXIUHP HWV CESTFTEG! R RUBMQHW FRXT H SRH XV\R
OMDIRY JRYHP HABOLQTXULIHY QG \KEWEQMIO! LGHY DG SHIGWY D/Z HIDY FRWN DG GMERNRYY WDAFRXTS CEYHYHD O HAARXUBXMQHW UAXOVR RSHIDIRY | LQOGALC
FROGURQDGFDK | BZ V

YREZIQ D  LQMAMDIROR RUSDQAQEW-CP H/ WHO [HRD' HSOWHMR / CERUDGG, QOMY DBIHG\WONZ HKIGHP SR HG  XQ@EHIIHHP SR HV G \KH
WR\ HIUDGWSHIRG ' XUQ) \WH KLWQI SIRARY Z H XVH \KH THEHDD( 9HUN \CAP DQG WRGHS KXP 0 UARXUAHY SUR HWRCDDY \R VAU H LGHOMY GREXP HOV IRU,
SXERH/ FOHX® BMRXUSIRAHNV P D BH AU YHAG B\ XQCHIDIH LAYIGOY Z W | DNH GREXP HOEMRY 6LGFH \MLY LOYHAMDARY Z H KDYH SXAIQ SOFH Q. UM EDFG
P HDAXUW GALIGHGWR UFRIQ] HIGHQMY | UDG LFOEQ) YWKDOIQSHRIRQ SIRRFRY LQMEDODXAWY DOGHXORG,  WIQQ) Q1 RYHP B Z HHQMIHGLQR D FRQH
RELZ WWHO LQHRD' HSDWW HWR / CERUDQG, QoMY UHDAY \R\KHAHDEBIDIRYY $ GMRXIK Z HAG QRADEP IWACHEQN LOARIGHANRDZ W MY FRQHMR GHJ Z HSOGD

P LARQDEP LQMDAYHSHIOV 8 QGHMHFRQHNRG- Z HOHUTXUH-G\R FROGANIEMY  RAMH-TRK UHDAGR XQGHDI HOERUFRP SIDFH FROMPXDD WX XQGHDIHOERY
FRP SIDQFHZ LW RXUGERUMIEH Q) DI HIFLHY DQG\OQMBNRO FRQAMPRLY DOGVENHRMHMABVAR HKDGFHRXUFRP SIOFHSUIRMNA-Y

,QDEAMRY RHR RAUVDQUIMRQ FROMPRY 3CANHY 6DQMBMRQ6HYIFY, F QRZ FOBG) RW |, F  ZDVIFDMUGSURP IGH® IQWHQZVIQ DG = BFXHR D
| HGH.DOLQYHM DARQ WD RXQG XQEHIIH HP SR HVIQIWZ RINRUH : - H KDYH \VRXIKVIR DEEN \WH UM R RAUFRERRLY X\ L XQGHIDIH HP SR HVE\ LGRUDIQ) RXU
HIRW\R P RORUFRP SIDGFHE. \WHHWKLLE SO KRZ HYHU Z HFDQCRABURYLGH Q) DAXUIGFH\WDWARP SOV AKDABURYLGHVHYLFVAR XV Z LG@FRP SO Z W \KAK O VDG WD
RXUP R HIRWZ LOWP HD LGN QRO FRP SIOFH U 0 RAPXAY , QDEAUR) Z HFOQRWILYHDQ  DAKUIGFH\WDARUU BXEMRD Z LORAEH DGHYHD DI HRAMGE. QRO
FRP SIDQFH JRYHIP HQEOIQYHAM DARQYRURKMHULQTXLULY LOWHI XWMUH

: HE-BHIGXSRQWHFRQMXHG\HMAH/R AHIBIONA P HP EHYR RXUMHIRUP DCDIHP HOARDP  Z WRXVWE KRP. RXUBXMQHN RSHDIRQYFRXG EHMI QULFDQ® GMXSAMG

2 XUKFFHW G-BHB/ 1Q SOWRQ WH FRQIMXHG FROMEXIRY/ R RXUH HRAWH GOGHIKIS WP DQGNH P HPEHY R RXUVHIRU P DCDIHP HQWV2 XUP DCDIHP HOMMP KDY
LI QULEDQAQGMY H SHIHFH DvZ HODVIQ G-BXMNRZ GGIHR RXUFRP S0 DQGFRXGEHGAL LEXOWR WHEOFH $ Q. BWRUH \MIG-GLOMIXSWROLOWHVHYIFHR RHRUP RM
R RAUVHIRUR | LEHY FRXGE DGYHYHD O HFARXUBXMQHW | LCDADOFRGAWR) DG UAKOVR . RSHIIRYY , QDEAMRY Z HAR RWDYHNA P IRIQKUIFHROWH@HR 0Q R RXU
RILFHY 7KH XCH SHRAMG W R WH VHYIFH R RAUNH SHIRQGHDFRX@S KDYH D GAMP HQEDH I HRARQ XV 0 RIFRYH \iH P NN RUTXOO LG LQAVIGOY PO EH KLIKO
FRP SHMYHDQGZ HP D GRABH CEG\R DMEPADQG WABLQ TXOM LHG SHYIRQQHOR WSOFH RIVFRHHG P HP EHYR RXUVHIRUP DD HP HQAMKRXGE WH GHHG DN |, Q DEAMR) RXU
FRP SHODIRQDUDQHP HOVP D CRATZ D VEHVKFRHW XAQDRERNY G HP SR HVRUBMEIQQ) RXUH Y \MP P HP EHY



7 KHFRQRIEDWRQ R BXVAP HYDQG RUWHEWR - RUPXMAP HYFRX@ DOHIHD LP SDRARXUBXMOHW

&R FRORIEDIRD Z WQ \WWH BABIOLQBAMY  LFOGQ) [P R VKSHIP DNV Z DBHKRAH FOEY DQG | RRG GMMEXRY KDY UAKEMS LQ 0O LFUDIQI® FRAHIADAG WAEC
EDVH DG LGRUDHG RXUH SRXUH\R GW R FHISEQ PP HY 7 KHAH FRORIEDARYY KDYH SURGFHSE @UIH \RSKMEDMS DR HY Z W LQPUDHG BX LQ) SRZ HUZ KR DHP R
FOSCEGI R RSHIDMY) Z W A LMY RSSRIQ SUFH L(GRBDAY D06 G-P DEQ) GZ HUSUAQ) LGRUDHS SURP RIRIIDSURIUP V 006G \SHALLEDD \BEUHG SIRGEN
7KAVH PP HYDOR P D XVH\KHD \SDFH PXAUH® XVHG | RURKUSURGEN | RAWHURZ Q SUYDM @EHOSURGEN %4-FDAHR \WHHWHIB/ RUYROP HIURZ W FRXG\VBZ. RUZ H
PD QHG\R GZ HUSURH/RULGFUDH SURP RIRDDSHIAQ |RURKUSIRGEN D) R Z KLFK FRXES DGYHYHD 0 HAARXUI LCDQRLDOUAKXOV $ GAMRIID \WHHOLIHPAEP HYP D

G-P DOGP RUHI DYRIIEGI\MP VAKDAP D H SRHXVVR JU-DMIUMY LFXAQ) XGFOESHS QAP QULFDNR) DG QR AP MMROR QCELOW SIRYMRQY 6XFK WP VP D REQIDMXV\R
SO \LJQULFDQALP RXQIV 1Q FRQGHAIRQ Z LW SRAMQIIOBMAY DUMQ) [URP RIIP V DG UHDMG GICOSIRHHAQIV 06 0D \WWAK RIIP V FRXS DBR O HRARXUUHSXEMRQ DG RXU
UHINRQKLS Z LW FXRRP HY

2 XUMD QU HIWBMRP HY UBUMWOAGISSR IPDAD R QGUADBVR (MDD HU : HIHGHID® R QRWOHERY WP \DBV DI UHP HWRURKHUFRQAERXDCDX KUY
DVAR | XXUHVOBI AR RUPMEP HY LFOGQ) WHHP DU HY 2 XUBXMQHW FRXTS EHP DMIDD DGYHYHD O HARG OGG VK | HMI QU LFDQAG-FB DAY LQVDBY DG RSHDIY
SIRIWURP WHEARWR RHRUP RHMR RAUGLIHUPXWRP HYRULL RAUGLIHJPXRP HYSOQY P DNV DQG RUILQDA DOFRQEUMRQVKRXG FKOQIHVLI QULEDQ® ) RUH CP B Ll RXU
PXWRP HY FDQQRAFFHWAK | LALHQWXQR/RUILDGAQY WHOWH PD. GHDY  G-RUDH RUFDCAHOBXURKDHVR RAUSUIRGAW RUGHD RUIDORSD. XVI RUSUYLRXY SXURKDAY 7KH
®WR DMIQLFDOABMEP HURUDP DAMUIDOMHGANRIQVIBVAR RUDGYHYHFKDQ HVRWEGHWWIP VVZ 1. DML QU LFEDQWAXWRP HUFRXTS P DM DQGCEHYHD O HRARXUSUIRGEN
\DBV | LCDADOFROBURQ DG UAKOVR  RSHDMRY/

, P SOLLP HOAQWHFDUW LQ) YOOHR JRREZ L@RULQEQILEG DMVFRXE GHI DAYHD LP STRARXUFRQRICDAGUHKOVR RSHIDIRQYDQGGHAZ RUN

$VR ' HRPBEU ZHKDG P LAORO R JRREZ LODG LQRQILE®! DMV Z KIFK WHBURHMS DESUR P DMD R VRUDDAHNV * RREZ L7 DV DIRADMS W RXU
USRI XQW DV IR®Z V 30ADIHG0 HDV PR 0 H LR PLARY ) BWK 3RN PLARQ +R SRGANRY  PIORY DGURAHAH  PLAOR) 8 QG-U
FFRQMY SUCHSBY JHHDO DFRHBWMGLIQWHS 6 3* $$3°  JRREZ LODQG LGHINIHG LQEQILE®! DAV Z LW LQGH LW QYHY P XWABH HYDOOMS | RULP SOUP HOADQRD® RU

P RUHIUTXHO® Ll HYHQVIQEFDMIWA/Z DDA

* RREZ LIV WH H AW P RQAR SXUADH FRUGHIDARY RYHUWH | DUYDDH R GHADRHV CFTXUHG LQ D EXMCHY FRP BLCDIRY , Q HYDODMY \WH SRMAAO! RULP SOLP HWR
JRREZ L Z H P DNH DAXP SR/ BIDAEQ) | XUMUH RSHIDNY SHIRWP DIFH BEXMGHW WHIBY DG P DNAADGG HRGRP LF FROBURYY 6XAK DDOVAY | XURHU BATXLUH XV AR P DNH
MGIP HQECDAKP SINRQ/CERXWOBY RSHIDAY P DLILQY JURZ \K UDAY DG AVFRXQADAY 7 KHIHDUHLGKHHOAXRHYTI QN UHDMG\R \HHI CRRY DOG\R P DI HP HOAVMGIP HY
LQ CBSOLQ \WHH | RRLY \R WH DA HAR JRREZ LOUHFRYHIELQN * RRGZ LAOUYLHE V DH SUE0G XMQ) HMP DMV R WH IDUYDDH R WERWY XQW EDHS RQ P DA
PXQAISBVR (% 7' $ DOUGRURQWHHXIP DAG SUHIYDOHR [ XMHFDK IGZ V') RUQEH LQWM@ HIQEILEGI DAV DQLP SOUP HONRWLVUFRIQ] HGLL \WHFOW QY TP RXQIR
DO LQEH LQWI @ H LUBCI LEB DAY, FHHB/WH HAP DAG | DUYDOH R \WDNQIECILE® DAV, GHNLHG LQBQILEGI DAHNVZ 1 GH LQAM QYHY DUHWIAG | RUBFRYH.ITELOW Z KHHHU
HYHQV RUFKDQ HVLQALLURXP IR/ LQA FDMWDARHUFDUY LQJ TP RXQAP D QRAEH UHFRYHLIEG

(| YHOV DQG FROBURQ/ WDARXS UAKONQ LP SOILP HONQWH YDDHR  RXUJRREZ LODQG RKHULQIUIQI LEG DNV LGFOGH FKOQI AV LOWH LGBMA  LOZ KIFK Z HRSHIDM SDMFX@L®
WH P SSPAR D GRZ QM LO\WWH JBEDDHRRP\ RUWH HARRP IH/ R JHRIUZSKLE UHILRQY RUFRXQUIHY LQ Z KIFK Z HRSHIDM DV Z HIDDY FRP SHIMRY DGYHYH AKOQIHY LQ\KH
WIXORY HYLRP HWRURK-UICRRY GOEQ) R UBANR)LOH SHAWG G WP VDBV RUSUR MELAW : H FRXTS EH BTXUHG \R HYDODM WH UFRYHIELON R JRREZ @D
LQEH LQ\M @ H LQUBCY LEG DAHV SURUR \WH DQQCCDAAAP HQW Z HH SHIHTFH AMXSWRY VR \KHBEXMGHRY XQH SHAMS W QU LFDOAGHRICHY LQRSHIDIY) UKV GYHUMYMBR D
\LJ QU LEDQAFRP SRHVR RAUBXMQHWRUP DUNHNCEMI DARQGHROGH/



, QOEAWRY RXUHTXW LOYHWF HOVLONRQAYHOMUY SDVGHIKLSVDQGRM-UHQMY ERK Z MWMOQDIGRANGHWHS 6  DHSHIRAFIM LQRYHGIQP RAI Q) DUGIP HAQ) WHU
FU-GWIFLOWNY DG GOQ DI P HONV 7 KHCELOW R \KHVH HMYEW IR UH LQDGRH RUDP GG \WHUI CRLOMAY RQ D\KARHW XODQG VDIV CRRLY EDJY DG \R FRP SO Z LW \WHFRYHIOV
LQWHUILCDAQ) | CAMMY D HAWRUDAMAXP HOAR \WHFDUY 1Q) YOOHR DQ LQAVIGOOIQMAR HOAVS VR ' HAHP BHU RHR RAUHDW LOYHAR HOV UBSUAHOMG
PRAWID R RUMIDFRORIGDMS DAV | Z H GAMP LGH LOWKH | XUUH \WDADQ LOYHKR HOALY LP STWHG Z H Z RX@S BH WNXLHG VR ARG D QRQ FDK P SOLP HOARKDLH
Z KIFK FRX@S \KEWIQUDED O HAARXUUHSRUMG HOQIVIQWHSHIRG R \KFK FKOLIH |, QOGAWR) D0 VKK LP SOUP HOANAKDLIH Z RX@S QHIDYHD P STRARXUI LA DOUDIRY 06
FRX@ @P IMRXUCELON \R REEQ LAY LOWH XM 6HH1RM  ( TXUV O HARG, QAR HON \R \WH FRORICDMG | LOCADOWBAP HVLGFOG-GLQ30W, WP R MV
$QOOBHRVWR)) RP . |RUDAVAXWROR \WHIFFRXQIY WD HNR RXUHTXW LOYHXR HOW

7KH®WR DQ WDGHP DN RURKHULQMBRMDOSURSHIV LWL KWARX@ HDE® RMHUFRP SDQUHAR FRP SHMP RIHH | HRRYHD Z W XV

© HYXWMD HLQMIBRNOOSURSHIY LOQRXUBXMGHW 2 XUUHI MG DG XQUHI MALHG\MDG-P DUV DUH YOOCE® DAHVWKDAH GRAKHIRRGZ LOR RXUBIEY QG FRQKP HAT| DYRIEG!
SHABIRQR RAUSIRGEW : HKDYH LOYHAMG DMIQI LFOQAP RXQAR PRH IQHATEDKIQ) SURP RIY DG SURKANY RXUBLDQGY © H OOR UHD RQ SOMMG 05 XCEDMMG
SURSUHEY P HARGY SURFHAAY DQG WAKQTXHY LQ RXUP DX DRMUQ) RSHIDNRQY DG FRS, UIKWSURMANRQ LQ RXUMDBY DQG P DNANY P DAY \R GAYHBS DG P DQEQ RXU
FRP SHIMYHSRIMRY 2 XUFRMHG\KFFAN G-5HOB/ W DML QU LFDQAE-I UHH XSRQRXUCELOM R SURMANDOG SUAHYH RXULQMBRMOOSURSHW WKW , QFHVEQMUMVGRMRY Z H
UHRHLYH CFRHW VR \KLLG SOV LQMBRMOOSURSHY |, Q SOMEX@U Z H KDYH D QEHQH DY WP HAZ 1\ 1 DKDQ | RUMH H FOMYH UKV P 04 CRXUH GMUMEXM P DNANDGE \HT
31 DROQY) P RV EUDQEHG KRAGRIV DQG \DADI HYLQ UH U HIDAG FRQXP HUSCANDIHV\R EHUARTGS WURKIK UMBIOFKDQCHY Z MMQWHS 6 XQID DK © HKD/HHOMUG
LQR DP HIHJDI P HOAR CFTXLHDER \WHRAMEEQ) WKOUVR 1 DROQ BXWE HFDERADKXUH\ RX \WDAZ HZ LOOEH CEGIWR DM WHFRQAMRQ/GHHADY R FRP SOIMWD
CFDAVMRD L(FOQQ) RAMIQQ) WH DBSURYIOR &) ,86 1 Z H O XQEG! \R FRP SBIM \WH CFDAVMMRQ R 1 DROQV Z H FOQQRADRXUH\ RX \WDAZ H Z LGDEH CEGI\R P DQEQRU
WG WH CEHQH DIUHP HOAZ W 1 DRDQV © H DOR CFHQH FHMIQ R RAUMEGHP DLW DQG RKHJLQMBRMODSURSHWY [RUXVH B\ \WLLG SO |, Q DD HIRWWR SUMHYH RXU
WGP DN UKW Z HHQRMULQR QFHQH DI WP HQVZ I \MHVHWLLG SO/ \KDAIRHOQWHXVHR  RAUMDG-P DUN QG FRQEEQ @P MBNRQVRQWHUXH © - HFOQRADAXKUH\ RX\KDA

RXUH I RW\R SRIFH\WWHXVHR RAUBDGP DINWVE RAUGFHMHHY Z LOEH VK | L HAR HQXUH WDARXUCFHQH CAAHE WHWLP VR WHUTRHQHY |, Q\WH HYHQAKDANRUCHHQHY
IDORARWR RAUDEHP DN WKWRRXGEHAOWG

: HUD SUP DUO RQFRQLG-QMIDN DIUHP HOV DQG LQMIBRMOIOSURSHW @Y. \R SURKFWRXUSURSUHEY UKW 2 XUFRQ LGHOMIDN DIUH-P HONZ LW RXUHP SE H/DQG FHMEQ
R RUFRQXGEQN FROMPAP SE H \KSSTHY YHIERLY DQG LQE-5HIG-ONRQMPRLY LFXAQ) VRP HR RXURR P 0K CRMUHY Z KR XVH RXUI RUP XONRQY\R P DX CRMUH RXU
SIRGAEN JHHID BNXUHWDAIDGRQ SXETE LQ RUP DARQP DEHNGRZ QWP EHN-BWIRV® FRQLGHDIED) XUWWHUARP HR RXUIRP XOMRQYKDYHEHHD GAYHBSHGE. RUZ W
RXUNKSSTHY DGR P 04 CRMUAY $ VDUAKOVZ HP D RAKRTEH FOMYHUIKWVRVRP HI RUP XOWRQVRUEHIEGIVR SUYHRKHY I URP X\MCQ) P LOUI RP XDIRY/

 HFDQCRAEH AHYEEQ \WDARHWREV Z HKDYHVEN-QR SURKFANRXULQAMIBRXDCSURSHY UL KW DUH DDA \WDARXULQMIBRMOOSURSH UKW FDQ EHVKFFHM X@ GHHIBGD0G
DAL LOWHI XUUH ROKDAKLLG SO Z LORNQ UQIHXSRY P VBSURSUDM RUFKDEBIH D \KAK UKW |, QDEAURY RXUMDG-P DUN UKW DGG UHDMG U MADMRQV/P D EH
FKOBI HGLQWKH I XWMUH DQG FRX@S EHFOFHBG RUQDUIRZ H5 ) DLOUHVR SURMANRXUMIIGHP DUN UL KW FRXGS SURYHAKVLQWKH | XAMUHI URP XMQ) FHUEQ EUDQR/RUIRP. AKOTBILQ)
\KLLG SOV Z KR XVH QTP HY DG GIRVMP LOUVR RAUMBG-P DUV Z KLFK P D LQWMUD FDAVH FRQKP HUFRQXMR RUGHIDIYHD O HRAFRQXP HWAT SHIFBWRO R RUBLIQGY 06
SIRGEN : HP D QRABH\KFFHW XOLQ HI RIAQY RUMBG-P DLW RURKDEBIILG) FRIXMQI® VP LOUMDG-P DWXVHG B \WLLE SIMEY 0 RURYHU LQMIBRMOOSURSHWY GASXM/
D05 SURRHHAQIV DG LQUQIHP HOARTIP VP D UAXKONQ DM QU LFOQAEMERIRY | RUP QDI HP HADGG M QU LFDQAY SHOH Z KIFK P D QRABH UFRYHIIEGI BWIDBBWR Z KHKHU
Z H DA \KFFHM X0 6XFK SURFHHAQIVP D BH SIRMPMG Z W QR FHMBIQIV R \XFRAW DQG 0 DGYHYH RARRP H FRXTS \KEMPAKY \R CCELOMAY | RUH XV\R FFDHXVH R FHIBQ
WDG-P DU RURKMHUIQMIBRXDOSURSHIV . RUIRUAH XV AR HQMULOR QFHQAY Z MW RKHY $Q RHR WHH RFPXUHIAH/P D' KDYH DQ DGYHYH HIHARQ RAUBXMGHW | LQDCADC
FROGURQDIGUAXOVR RSHIDMRY/



" HMIRDIRQR HRQRP LF FRQAWRQVARX@G QHI DIYHD LP SDRMRXUBXMQHN

2 XUBXMCQHN DQG UAKOVR . RSHIDARQY KDYH LQ WWH SDXMEHHD DOG P D FRQMKH LO \WH [ XMUH VR EH DGYHYHD DIHRMG B\ FKOQIHY 1Q CDARDORUJ GEDOHRRP IF FROGUMRY/
LFOAQ LQMIRY [QMMNDM/ DOMEMN R D5 CFRHW\R FOBMIOP DN YRIMN 1Q1 LDADOP DNV GRIQQ) FRQMP HASHIEQ UDAY BFHMRYY GRUDHEHHI
D/DOEON DG LRUDHE HHI\ FRWV LFOAQ) IXFOWURKDUIHY  \WKSSO AKOQ AKOIBIHY GERINKRUBHY JHRSRONDOFRQ ARV ((FOGQ) WHRIRQ) FRQTRV EHETHD
5 X\MDOQGS NIGHDQG, WIHOOG+ 0P DV \WHQHIDIYHLP STRVFDOMHGE. SOQGE-P 1PV HELGHP PV DG SXEQF KHIBK FUMAY DQGWHH I HAWR JRYHIP HOBOL.QUDIYH/AR P DEDIH
HRQRP LF FROGURY/

$Q KK FKOQJHY FRXTS DGHYHD O HAKH G-P 005 | RURXUSURGXRN RUWH FRWNDQG DYDIOEMN R RAUGHHEHG UZ. P DAUDY FRRNG) LQIUHEHNV DQG SCANDILQ) P DAMIDY
WHIE, QIDAYHD D HAMY RXUI LCDCADOMAXOV * IMXSWRQY DQG LOQABELON LQFUHAWIQGE RAHUI LCDQRLOCP DNV QG GAMIR DIRQR  QDNRDCDGG JGEDCHRQRP LE FRIAMRYY
FRXG [P RY RAHMQIV

1 PONHIW RIHGL IEXEORUFRI® | RUXVAR RAEQI LQOGAQY | RURKURSHIDIRQYRULQYHXR HWRUR UH LCDGFH RXUGHEWOQWRHI XMUH

$  FDOHRUGLEHY\R GBOWURP SURUFHEWGBMY SUIRNAH OGP ONHP R GLLEXONRUH SHOLYHWH JUDQIY R D) \WKQFDORURKHUZ DYHY XQGURURSHEW
DIUHP HOMRWHH \WMAZ HP D VNP LOWKHI XAMUH

$ P SOUWH I LCDCADORREEWR) R \RPHR RXUPXMEP HY \KSSTHY RUFRXQAMSOMEY \R RXU GHIYDIYH LOANKP HONV Z KIFK FRXTS WAXONQ FKOBIHY LQ FRIBANY
CFFARXQVUHFHYCEGIRUGRQ SHURP DFHE, \XSSTHY

T GDGRPVMRP HYDIGARQXP HYWRGHD RUHGEHSXURKDHYR RAUSURGFWDYDUAXOR  XQ DYRIEGIHRRP LIF FRQEMRY/
F  QGHIDWHD IP SCRVEEDOGHP DG RURKUSUIRGARW Z KIFK FRX@ URVXONQ DUHEANRQR \OBY RSHDY SR WDQGFDK I BZ V

$  GRUDHWHYDOHR RXULQYHXR HVIQHDXW DQG G-BAHPUMEY LFOGQ) RUFRP SDQ - RZ GHG @ HIQKUDFH DG SHMRQ ST DAHV Z KLFK FRXTS UAKONQKLIKHJ
SHMRQFRWIQG\WIMARLD P DOEDMGI XQAQ) BITXUP HOV DG

$ P SOUWHILCDADOVITEMVR RXUQMKUHY

) XOWHP RUH LQ@IRQ KDY/ OGG P D FRQIMXH \R LGRU-DH RXURSHDMRIOFRWV LFOGQ) @ERJFRW OG5 | HHG LQIWEHAFRW DQG FRQIXHS LGFUDY LQ LOMIAADAY 1Q
UASRQHR FROAHLOVCERXAC MINRQP D KDHWHHIHAAR | XURHULGRBDIQ) HARQRP LE XQPHWBQW DQGKHIKMAQ) \WHHUMY $ VDUAXKOVQUEELDW DQGZ HNGHWR WHS 6

DQGJGEDOHRERP WY DG WHQHI DYHH I HRVRQFRQXP HI\SHIAQ) PD P DMIDD GHIDMHY O HANRUBMGHN DG UHXIWR RSHDIRY $ SIRRQJHGSHIRGR WBHEG
FRQXP HASHIBQ) FRXGKDYHDQDGYHYHH | HFMRQRXUBXMHN DG RXUHKAVR  RSHIDNRY/

I\ @Z VAKDQIHRUZ HH SHIHFHDGYHIHRXRRP H/UAKEY | LRP H CP LODINRQR RXUMH UHMUQVRUGMD)UHHP HOVZ LK B LQJ DXRRUMAY IWARXQS DGYHIHD O HAWRXU
EXMCHW | LCDQADOFRQAWRQ DOGUHKOVR RSHDIRY/

: HOWH\XEMPAR | HGH DO \WEAM DG G0N QY VOGG WIXDIRVIQWHS 6 7 KHDSSTEDNRQ DG LQMSABINROR WHHQZ VIQ A HHAMUMGRIRYY O HAARXURSHIDIRQ/LQ
FRP SB Z D VDG DUH VEMPANR FKOQIH DOG\RP HFKOQIHVP D EH UAWRTRARYHD CESTHG 2 XUIAMUHH I HRANHE  UDMY DG \WH YODH R RUGH HIBG\E DAV DG CCEONY
FRX EHOGHYHD DI HAMGE, FKOQIHVIQWE @7V ) XUWHIP RUH WH( XURSHOQFOYH RAWP D UAKONQLGRUP HQBD CCELOW\R XY 7K 8 6 DUG8 6 \NDM/DQG RO O
DOR CRMYHD FROUGHIQ) AKOQIH/R H MM VY @ VDAL HIERAMG FRXTS LRBDH RAUMY - REQI DIRQY RUUHTXULH XVAR FKOQIH\WH P DQGHULQ Z KIFK Z HRSHIDM RXUBXMCHN
) RUP RUM QI RUP DINRQ RQWH ( XURSHIQ FOYHRAWMHHS 1 RM ' WARQIMXHG 2 SHIMRY R WH FRORIEDAG | LCOCADOMEBAP HW IFOG-GLQ30W, WP R WV$ QOOC
5 HBRWRQ) RP



,QOEAMRY Z HOH\KEMPAR \WHH [P LADNRQR RXULGFRP HOQGRMHM  BIMOQVE \WH, QMIDCS HYHHBHYFHDQGRKHAY DAKRUIMEY © HUXDD DAV WHINHIKRRG
R DGYHYHRARRP H/UAXKGIY |URP \XFK H TP LCDMNRQ/\R GHMP LHWHDGHDTR R RUSIRYMRQ! RUGFRP H\S HY $ GRRXIK Z HEHIHYHZ HKDYHP DGHCBSURSUDM SURYIMRQ/
I RUVE HV 1Q WH MUMGRMRQY LQ Z KIFK Z H RSHIDM FKOQIHY LQWH Y @Y V' RUFKDEDQIHY 1URP \Bf  DARRUMAY XQG-UH MY \Bf @F V FRX@S DGYHIHD O HFAARXUBXMCHN
ILCDADCFRBUMRQ DG UAXOVR RSHIDNRY/

: HIDFHUMYDWRADMG Z W \WHEQ WP \WHIG\RZ DUGLQRU-DHGDRMMAP DI DLOWARP SDQHVLQ WHI RRG SLRGKPVLGGAMA

7KHWDAF HAR DQP O DG UADMG WIQELG/ R FOUH LQ \WWH | RRG SURGEAN LQGAMY  KDYH BHHQ \KEMPAIR LGFUDIQ) |RFXVE. DQP DOWKW JURXSY : HOQGGPDQ) R RXU
FXVWRP HY | DFH SUWKUH | URP DQP DOUIKW JURXSV R RSHIDM RXUUASHRRYH EXMGHAMAY LQ D P DQHJWDADN DQP DY 1Q FRQRP LW Z W FHYELQ WIEGY GYHESHG RU
CSSIRMGE WHHIURXSY 6RP HR RXUPXRP HY DOR WTXLUH XVAR FRP SO Z W \GHAL LHG DQP DOUI KW \WEEGY 005G DXAWR  RXUICAOMY $ QP DOWKWIURXSVKDYHDOR

HYDIHGIQGINDIYHHIRW\R EDQOQ IRP R JHIBIRQ FUDAVLQ YOURXV WBMY &RQRUP LQ) R BATXLUHP HQWLP SRHG RORXUBXMCHNE. DQP DOUIKW.JURXSVKDY FDVHG XV
DQGP D LOWHI XMUHFDAVHXVAR LGRXULGRB DG FRIV

$ QP DOUKWJIURXSVKDYHIQWHSDW
T XHGSHRKUHIRNAYIQDQH | RYWR JHHDMOGHYHSXETAW U DEQ) RUFRP SQ
T WHEDWHGRQDUGRAHZ MHAP DIHGRXUSIRSHWAY DG
T \RAIKWR QMXSWRXUBMGHN RSHIDIRQ/RUNRHR RXUNKSSTHY DQGFXARP HYAMURKIK SURMANV

7KAHJIWRXSVKDYH DIGP D FROMH\R FRRACDMWHUDRIR)Y Z 1\ RK-UIURXSY \KU-DMQ WMINAVRUER FRIWRUHIDWARH\XSSRWR  Z HIDNGRZ Q SHYRQ/RURU D] DARY/LQ
REHAR LGRS DHWHSBMXUHROXVAR DALY HWHUMBIAMG P V ) XUWUHCRRYMATRNRQY FRXGS LFOGHRHRUP RUAR \WHI RTBZ QY

SURSHW @P DIH

QUXSWRQ/\R RAUBXMGHN/RSHDNRY/

FRQEP LQDIRQR RXUKRIVOQG| RRG\KSSO

RAEHNR GWDH

R EHDMAW

B DCFKOIBRY H/RUMYZ \KW

QHIDIYHSXETAW CERWWRXUBXMGHN RUKHI RRGSIRGEWIQEMY 1QIHHID
BBARQIQGP DG RURKUSIRGEN G

RKHUDGYHYHH | HAVRQRXUCELOW VR GHYHIRS RAUSURSHWWAYDQGH SOQG RAURSHDIRYY

7 KVH CRIRQY FRX@ KDYH D P DMUDODGYHYIH H | HAANRQ RAUUHBXBINRQ DG LQWLD RUBXMGHY UAXOVR RSHIMRY | LICADOFRBWRODIGSIRGHFW : HPD (HG\RLGRU
\LJ QU LECOAFRAV DARALDMG Z LW UASRQEQ) VR WMHVHRURKHULQMDAYHY DOGWHHLY QR I XDUDQAHWDARXUUASROAY Z LOBURGFHI DYRITEBIRARRP HY/

5 DNV5 HDWQJ WR* RYHLOP HOAB HIXMWRQV
: HOH\EWRAWR H WMYHIRYHLP HABOUHI XOWRQY Z KLEK UHMXLIUHWLI QU LFDQWARP STIDCRHH SHOAWUHY

: HOH \EWRAR H \WLYH | HAHIDO \KEAM DG GFEOUHIXDARYY 2 XUIRRG SURRRMQ) | CHOWY DG SURGFRN DUH EVRAR | BHDHNIQSHRAWRQ B WH86' $ WH) ' $ DG
YDURXY WM DQG GFDOKHIEK DG DI URXGMUIODIHAHY $ SSTFCEG WMV DOG U XONRQYY IRYHAQQ) | RRG SURGAW LFOGH XV | RUGEHIY) \WH FROMAR \SHALLIF WSHYR
1RRGV WHQMMRIOYDOHR  WDNVRRG DG IWVHYLQ) M] H DvZ HTDY UKGW\WDABURMANDI LOXWFRQEP LCDNROR

H H+ +H=+ +H=+ +H=+ +H+ +H+ o+



SIRGAENVE |RRGERCHSDKRIHYY 0 0Q MUMARIRQY DOR UNXUH WD RRG SURGEHY DEHHWR JRRG SURGAIR) IR WHCGHIQUWROR ZKIFK PD YOI B MUMVGRIRQ
Z W WASHRMR SURGAIRY SURFHRAY 5 HAHQ® \KH |RRG \OIHIV SURIAHY DOG SURFHBXAUY 1Q WH P HDASURFHMQ) LQBAMY KDYH EHHD \WEMRAKR P RUH LOAQH \FOM.  OOG
RYHMIKWE, WHS6' $ D5 WiiM DARRUMEY DG | XMUH RABWONV R GWDHY TP RY FDAMB SRXGN RUSLIV FRXT BOG R | XUHUJRYHIP HQEDUIXOIRY |, Q DEAURY RXU
SUIRGAIRY| CAMNAY D)5 AMMEXNRQ FHAY DUHVKEMAAR YOURXV | H3H00 \NIM DQG GFO0DY. V OGG U XONRQY U \R Z RSTFH\D HIV 0UG Z RINSOFHKHIGN 2 XUH SRUMG
SIRGEVOHR WRLQSPAGE |RUHIQIRRG\O HIV DAKRIMAY DG00 YIRDMQGVARYHIHGGUQ) \WHHIQSHRIRQ/P D UAKOMDSOMICRARBOAMOR D\KLSP HOASOMIC
RAREDGHIKANROR \WH\KLSP HADQG FRWVGHR GHID VIQ SURGENGHDYHUE/AR RAUPXMEP HY

2 XUYRALHFH RSHDIRQ/ CUH DOR \KEMANR U XOMRY/ | P YOURXY JRYHIP HOADAKRUIMEY LGFOAQ WH) ' $ 86' $ DIG( 3% &RP SIDFHZ LW \WHH OOG RM-UDIHRA

WU HOV Z KLEK DUH \EMPMIR FKOQIH O HRARXURSHIDIRYY DQG P D 1P STRARXUUAK@V DARH RUPRM R RXUICALOMY $ GAURDD WH BW R RJIDOUH \R RAQ

GHFHADY SHP IWRUBIMDARY RUIDOUHWR FRP SO Z MW WHHUIXTMRY DAIQ R RXUI CHOMVFRXG UKD \WHVXSHMRQRUUMMRRO R RXUKHEOUQ RSHDMRY/
OGP LQVADAYHSHIOWY DGIQMCRWHUIH - AYLCBHIDRA/AKK DVILGHY LOMQRIRYY DG SRGANHFOYOGR)  QHIDAYHSXETAW

© HVHHN\R FRP SO Z 1AW DSSOFCEG U XOMRQVAKURXIK X\MQ) LQMIDIRID UWHFRIQ] HE P ORI HP HAK P VAR P DI H RXUUHIXORY OQG FRP SIOFHSIRIUP V HP SRR LQ)
@B DITOWA\R P RARUIRRG VI HV LQAFDRY DIG\ING FRUFAIYHORNRQU GHFRHADY DJGZ RNGQ) ZWWHE 6' $ DUG\WH) ' $ RQSURWANOIP H5DAP SIRVQY | RRG\OIHY
DOGLGRUDIQ) FRQKP HUSIRMAIRYD ) DOWHE. XV RUFRQAIFADLP VRURXUFR P 04 CRXUHY/\R FRP SO Z 1AW DSSTFCEGI @ VDQG W XOMRY/RUP DQEQSHP W TFHOH/RU
U DR, UHDMY VR RAURURXUFR P DX CRMUH A RSHIDINRQY FRXS \KEMRKV AR ALYLOUWHP HAHY RUSHIDOWY LGFOQQ) 1LGHY LOMGRAIRYY UHFDEY RUVH] XUV Z Q) GIKLY
WAAMANRQ/ RQWKH P CUNAMY) RUP DX DRMUQ) R SURGFAV RUUH XVOYWR SHIP WWKHLP SRWRUH SRIWR SURGAW Dv'Z HIZDV SRIMMIOFUP LBOVIRURYY Z KLFK FRX@S UAKANG
LCRUDHGRSHIDMY FRIVUAXGNY LODP DALIDCH | HANRQRXURSHIDIY UAXKOVDGEMGHN

, QOEIAMRY GHYHESP HQVRUFKDQIHYIQ\WWH U XDRY HYLRP HWP D KDYHDP DMIDOLP STRARQ RAUBXMGHW ) RUH TP SO DQH HHAWHR B-UMMKHGLO-XO QAURMG
| HGH.DCD HALHY AR HQ RUFH DOMKVADY VP RHYLJRIRAO DG QH HAWHRGUMKGLY' HPEHU  QURMGWH-XWEH' HSDWW HQADQG) HEHDO7 UDCH&RP P MIRQ\R
SXUAH DOMKUNQYHX DARQ/ CFURWWH | RRG VXSSO VRARUS VDMEMADY R DSXEQF FRP ) EDHGRAMGHR WHS 6 ZHP D DORICFHKHIKMIHG WD LOUASHWR
SRMIMDIFTXMUWRQ WIQLRNRY/ 6HHWH VHRIRQ \WMBG S WP %oMQHAZ 4 XD $ WKUDFH QG ) RRG 60HN 5 HIXDIRG | RUIXWKHULQ RUP DINRQ RQ \WH B XDIRY/ \R
Z KIFK Z HOUHVKEMRW

* RYHCP HOBCDXWRUIMAY P D ENH | XUKHU DRNRQ UHWIIRNY . RXUPELAOW VR SURGKFH DQG RUMHDOYHWRAN RUDGRSWRHZ. UHIXOWRQV LP SR RXUSURGKRINRQ RUSIRFBMQ)
RSHDWRQV ZKIFK FRX@ DOHIHD Dl THANRXUBEXMCHY

$ QP EUR WEM/KDYHDERSAG G MIMRQ\WDABURUELW RUUMMPAM\WHELOW R P HWERNHY RULQVRP HFDHYFRERDIRQ/JHHID [P RZ QQJ QYHWEAN RUHDIDILY 1Q
IOPLQ) ,QOGANRY WHS 6 &RYIUWIWKD/IQWHSDIWRMGHIG DOGP D LOWH I XMUHFRMGH | HEHDOBIMMMRQ \WDAZ RXG WAIFANRUSURKIEMP HDASTRNHY | P RZ QQJ
QYHARAN RURKHZ VH SDWASDI) LQ FHYSIQ QYHWRAN SURGAIRQ CRAVMEY ) RUH CP SB GILMDMNRQ UFHQ® KDY EHHD SURSRHG LQ & RQYIUAN \WDAZ RXTS LP SRVH DEAMRIL
WIMMANRYY RQP HDASCANHURZ GHYKLS R FHIEQ @YHWRAN RUYHWADOLQM UDARQ Z MO \KH P HONGBOMY © HFDQERADRXUH\ RX WDAKAK RUMP LOUGIMDNRQ O HAMY RXU
RSHIDRQ/ Z LOGRNEH DERSG DARH I HEH DORUMBM GYHY LOWHI XWUH 6XFK GILVDIRY Ll DERSG D5 CESTFTEGIVR RAUPUHINRSHDIRQY DG RAKFFHM X AOBIHGRU
\HABG FRXTSKDYHDP DAUDCOGYHYHLP STRARQRXURSHIDIRQY DQG RXUI LCDGALCONBA HON

,QDEAUR) WHEVBMR &DNRODHIPAG3URSRIMRY  Z KIFK BHFDP HHI RIAHEGIRQ- X0 SURSRIMRY  SURKLELW\KH\DBI Z DKQWHWEIM R FHIBEQ XGFRRNHG
SRUIN SIRGAEHG 1 URP BUHHAQ) VRZ VRUWHUR 1\GUQY XQBW/\KH DQP DY KDYH EHHQ KRAHS LQ FRALGHP HAK WP VWDAP HANAHMEIQ P LGP XP WBEDBY DG RMHUFRGAWR)Y
DUHP HVGLP LI 0 DACAOMVHVA XHARY  SURKLEWWH\OBI R FHYEQ SRUN SURGFAV Z WKLQ\KH G\BIM R 0 DACROVAN DY/ Z HID/\WH\KLSP HWR FHMEIQ SRIN SURGEN
WURKIK \RHWBM XQBW\KHSURGENFIP HIURP DQIP D\KDAZ HHDOR KRAHGLQFRQLGHP HOAK VWP VKDY HAWAHIEIQP LQP XP \WEQELGY 2 XUNDBVIQR &DI RQDOGIOR
RUKURXIK O DACFKXVANCFFRXQMG I RUCSSUR LPDAD R RAUFRQIRICDMG OBV ROWH\ HU



HGG' HPBEU DQG CBSLR 1P DAD R WRH OBV LQR &0 RGID OJG LOR RUMRKIK 0 DAMROVA Z HIH \KEMPAR HIMHUSURSRIMRD 1O &DIRQDRY
AXHRD 10 DACFKXHIN

,QIVFDO, HU 1 RW & DIRICDHIFMG DSHIP DEHWP RIDRUXP ROWHFROMKANROR GHZ KR | DUP VAKDAKVH\WH@IRRQDQG\AD! | HBM VP 7KHP RDRUXP QP WXV
P H SDQAQ RXUL RN & DIRIDKR) SIRGAIRQRSHDIRYY 7 KLYSHP DHWP RDRUXP WSORGD  \ HIUP RIDRUXP RQWHFRQAKRIROR! KRJ | DUP VZ WK P RUMWKID
KRIVRUWHH SDOURQR H MY @UHIDPV 7KVP RIDRUXP P D RHMP HODG\R LGFU-DHE QL | LEXENVLQRXUCELON \R FROMPAZ W LQG-SHIGHWURZ HY

: HP D EHIP SSRMGE GIMMNRQ\BLIHAY |RHIQRZ GHIKIS R OQG RUIRHIQRZ QHIKLS RURSHDIROR | CAOMY GFDMGLQWHS 6

$ QLIFUDIQ QP B-UR \NIM/DQGWHI HGHIDOI RYHIP HOADHSURSRIQ) RUDERSIG BILMIMRQ DQG RUUHI XTMRQAKDABUR EMWR TP WM/ GLHA® RUGAA® FROMRBG
B 1QEYIGOY RJHMWNYEDFGLOWH35 & \WHBSHADDS GP LQMMDIYHS5 HILRQY/+ RY . RQY OG0 CFOX DQG RMHUMUMGRIRDY GHHP H5 (DIRDOV-RXUMY \KUDV\R \KH S 6
IURP CFTXLIQY RURZ QQJ CQLQMANQ SUYDM DI UFXOMUIODIGG Z MLQWHERXQEDUH/R \KHWEM RUSXUXCQAR | HEHIDODY. , Q\RP HFDAY \HDERSAMG RUSIRSRHG BIVDIRD
RUUHIXDWRQ IRV EH RIG SUYDAM D) URXGMUIODMOGE R LGFOCGH D). @G LFOAQ) @G RQZ KIFK Z HRAUH® P DQEIQ SRGAINRY SOV RURKHUI DALMY ) RUH TP SB! \WH
VMR, QADCDKDVHIPAG GILMMR\WWDAZ LEHH | HAHRQ-X® WD/BURKIEWFRP SDQHVRZ GHGRUFRMRBGALHA® RUGAVR® B LEVIGOY G [AGGIQWH
35& RUP DVUW RZ GHGE\ \KAK LAYIGAY |URP SXURKDICQ) RURKHZ [VH CFTXULICQY DO LQMIMKAQ U-DOSURSHY 1Q, QAOD RKHWDQ SXWXCOAR DODHZ WK GRAP RIM\KDQ D
ER\ HUGADIRY ,Q DEAMRY \WHH KDYH BHHD SUHIP L(DY GIMVDAYH SURSRVIY LQ & RIUAN WDAHN \R U XD WH RSHIDIRYY R AHYEIQ | RMIQRZ QHG HOMWY 0 RM
WAQ® DEAWRIOGIMDAYH SURSRDY KDYH EHHD LQURGHAHS LQ & RJUAN WDAZ RXTS LP SRH BMMRNRYY RO IRHIQRZ HIKIS R 8 6 P HDASTANGQY FRP SOQHY RURKHU
SOMASTOVIQWHS 6 DIUFXGMDOKSSD AOQ : HFORADKKUH\ RX \WDAHEHDORUMEMA GBI MDNRQ DG RUBI XDNRQ P STRNY RURZ GHIKIS R QG RURZ GHIKLS OOG
RSHIDMROR | CAOMY Z L@RAEH SURSRHE RUHIFMG LOWHI XM : HPAUWH® RZQ DFUVR OGIQWHS 6 KDYIQ) \RGGRYHJ OWVIQ O RV
1Q RQZKIFKP D) R RAUSIRGAIRY SRFHMQ) DG AMMEXIRY| CAONY DHEGADM 6XFK GIMDIR)RIBIXDIRY Ll DERSMS DG CESIFEG R RUPUHMRSHIDIRY/
LFOQQ) KK | CROMY DG RAKFFHM X® FKOBIHG FRXTS UHTXLLH XV AR AYHWADQG RURSHDIRQY \WDADUH FUMFDOWR RAUBXMQHW Z KIEK Z RX@ KDYH D P DMUDODGYHYIH
LP SRR RXURSH.DIRQY DG RXUI LCDGADOWIAP HOVIRQY IRZ DG

- HOUH DQGARX@EHRP H \KEWPAR I DOSURFHHAQIVDQGUHI XA LOYHXI DARQKDAP D UHXOMQWIQULEDQM SHOWHY 11QHYDQG UHSX\BAMRCDOEP DIH

: HOHIQROHGRODDRYRQ) EDIVIQMMDNRQDIMQ IQWHREAY FRAYHR BMQIWRURKHEZ M ) RUH P SB Z HKOHEHQQ@P HSD/RHR  GH HIEDQWIQDVHIRY
R SXUSRIMG FDWCAMRQY/ CEBILQ) DOMKWWRIMRQYLOWHSRINLQGAMY 7 KHSDQIV VIQDOR WHHFDH/DOR FKOIBQI HWWHGH HIEQER N SIRGAHWXHR EHFP DNGQ
WBRWIURP GHHIDYS JULG\BN ,F  DEBILCY \WDAKH UBR W DIBRZ H3WH SRUN SURGFHY VR VKDUH SURSUHIRY  LQ RUP DIRQ DQG P RARUHIFK SURGFAHIY FRP SUDGFHZ WK \WH
\XSSRHG DIUHP HQMR UHBFH XSSO 30 P HOW LQ DQ DIJUWHIDAMG [P RQAR PIAIRQZHHPOHE XV \R \HMB! DDFDW FOIP V IDQIKY B\ \WH GURASXUADHY
FRP P HUADODGG LOMMANRDOLQAUHPASXUADHY DG FROMP HULQRUHWSXUFKDHY |, Q DEAWRQR WH FOW CRMRQY Z HKDYH BHHD (TP H5 DY D GH HIEDQUIQ MP LOURDP VDG
KW ELIRIKVE, DQ® BHUR LB YIGAOSXURKDHY Z KR ROME RMR \KHUFDW DG \KUHH B RUFRP P R HOGKY © H KDYH HOMUG LOR GIRIDIR)V/Z W P D). R \WHH
FOIP DOV OQG KDYH \HABG FHMIQ R \WH SHIBQ) QRO FDW FDAY DG WHDAG FIIPV &XUWHR®  RSAWRAFDAY UHP 0Q SHIBQ) DIDOMKY ,Q DEAWRY 1Q-XO \WH
&RP S WFHYHEDAMAQHAMDAYHGP DG URP WHS WRGH * HOHIDO ROWHWEIMR © DKIQIVRQVHN.G LQ RUP DINRQUHTAAMG VR KLY DOMKMADA DIRQ

: HIQMG \R YRR\ CGHHG DIDQXNKHH FDIP V EXWZ H FOQGRADRXUH \ RX \WDAZ H Z LAOEH \IFRAM XORU\KDADGEWRDOMP LOUFDMIP V Z LOQRADUIMA LQWH IXMUH = H
FXEEQKHSE DUAHYHI RAKHHFDLP V KRZ HYHUZ HFBQRADWXUH\ RX\WDAWKHUAHYHZ LAORMDYHWR BEHLCRADHS DV DESTHEM

7UHIB/ LQ@MDIRP D LGFOGH FDW CRIRV LOYRIVLQ) FROKP HY \KIUHKREHY HP SR HRULQWUHG SHYRQY DG FOIP VUHIDAG\R FRP P HIADD @ERU HP SR P HATQMIKWY
\HRXUMEY RUHOYLLRGP HQBCP DY 0 RUHRYHU WH



SIRHWR @MDY FDAY HHDL Z HOWH\KFRHAM XOP D EHFRW® DQGP D OSSR LP DMWWHFRWAR AP DIHVARXIKW? KRHCRMRQY FRXTS DOR H SRHXVR DEYHYH SXETHW
Z KIFK P LIKADGYHYHD DN HRARXUELDQB/ UHEXEMRQ QG RUPXAMRP HUSUH HIHIFHI RURXUSURGEN DG GERAP CDIHP HOVURP RIHIVBAY / WM DNRQWHIE/OQGH SHOMV DG
WHRARRP HR @M DARQ FOQRAEH SUHARMG Z W AHVEIQIV DG DGHYH QM DMRQWHIEY H SHHY DGG RARRP HY FRX@ DGYHYHD O HAARUBXMCH | L(DERLCOFRQAMRQ 006
WAXOVR RSHDMRYY 6HH32 51NV5HDIMY R * RYHP HAB HIXOMRQZ  ( QAURGP HEDUHI XDMRQ DQG UHIAG M DNRQ DG FRP P WY HOW FRX@S KDYH D P DALIDODGYHYH
HIHROXY | RUIXUKHULQ RIP DIRQUHIDEQ) @IDNRQLQYRIQ) HMUREP HIBCP DY

* RYHLQP HONDQMKWADQG | RUMI QLYY HWBRIFLHY DOG UHI XAMRQVP D @P MRXUMRDADLE JURZ W RSSRUMQUAY LQFOXGEQ) FHIELQ DFTXMMNRQY DQG N QHMUAY

7KH8 6 DOGP D) QRS 6 MUMGRIRQYKDYH@Y VG-I GHEWR SURKFADIRDOWRXUMY RUR UMMEWRIHI QAUHRNQYHAR HOV, QM- 8 6 &) ,8 6 KDV/WHDAKRINW \R UL

WEQRNRQY \WDADH RUG | RUAIQ LOYHWRLY WH CELOW W 3 FRQNRO D8 6 BXMCHN DVZ HIDY FHYEQ QRO FROURTIY LM HON || &) ,8 6 LGHINLHY D QDNRTOWHUMY UM
DUMQY 1URP D SOMEX@UMEQLRIRY IMAIQLP SRH P MIDARQ P HDXUY DG FOQ DOR LQMYHH R SUREWKH WDQULFNRQ RURLG-UD G YRR HQAL \WH \WDQUCRNRQ KDY/ DIHOG

FRHG 0 D) QROS 6 MUMARNRD/ WP RULIQ LMY HOALQ DIV LP SRUBDAR (DARTOVHRXUW B \BNGQI KBV LFOAQ) BXWERAP MG \R STAQ) TP LBNRY/
WAAMANRYY RUFRQAMRYY RQ | RUALIQ HIXW LOYHWR HVLP SBP HMCY LOYHKR HOAWAUHHRQ) RUCSSURYDOP HAKOQMWP V G UAMRY \KH HP SBR P HOAR IRUAIGHY DV N

SHYRQGHO7KHHS 6 DG I RHIQOZ V FRXT TP MRXUCELDI W LOYHIALQ FHYEEQ EXMGHAAY RUNLQWHDMUA RULP SRVH EXUEHORP H QRIVLEDINRQ WXL HOV RSHIDIRIC
WAMMANRQ/RUGHD VIQSXYXCQ) DOGFRQAP P DI WIQRIR)Y

&HVEIQR RAUDFIXOMMNRQYRUIQMHIF HWP D EH\KEMANR UYLHZ DQGIBSURYICE &) ,86 RUDQ QRQ8 6 HIXYDBONMWHIR EDHERORXURZ GHIKLS WKRMUHDQG\VFRSHR
RSHIMRY : HOORP D \HHN CSSIRYDO R &) ,8 6 HYHRZ KHIH QRAIMKQEDD WG DvZ HKDYHGRH I RURUSURSRHG CFDXAMMWRQR 1 DXDQV 7KYVP D KDYHRAN] HG
LP SCFW RQ WEQLRIRQ AHMEQI WP L) | HDVELMY DQG FRWVDG FRXGE SUYHAKY IURP P OQEQQ) RUSXUKQ) DFTXMUWRQ RULQMKR HOARSSRIMQMNY \WDAZ H RKHE MV
Z RX@ KDYH P DQEICHS RUSXUKG &) ,86 RUDQ QRO8 6 HIXYDBQN\MHIR PD VHN R LP SRH QP MBAR)Y FROAWR)Y RUUBMMANRY/ RQ RUSUIRUEIMRGH RUP RIHR RXU
CFDXAMMRQY RULQMIR HON ZKIFK PO DGHYHD O1THRARXUI Gf LELOW 1Q WKRMUQY RUILQICAQ) FHYEQ CFRXAMINRD WIQORIRYY |, Q DEAMRY &) ,86 LV IRIYHD SXUKQ)
VEQRNRQY \AKDAZ HIH CRACRIVLHG R IMYROQELIO DOGGP D DN TXHARY/ UINEQ) RULP SRH UMMANRYY FROEURYY RUCP MARY/RQ WEQLRIRYY SRINFERICQ) $ GRRXIK
&),86 UYIHZV DG LQ\RP H FDAV P LMDM |RHIQ LOMAR HOARIWLCDY |URP YDURXY FRXQMHY MKDY STFHG MLIQU LFDQA REXV RQ UYLEZ V LR LQYHXRY HAKHU
AUR® RUIQAHR® FRORGBGE LQAYIGON RUHMNY EDFGLOWH35 & $ VD UAKOVIFTXMUWRY/ RULQYHAR HOV XQEHIIN-D B\ XV FRXES BH \KEMPAR KHIKMIHG &) ,8 6
VAU FRP SOUHG R CFTXMMRYY RULQYHWY HONV P OGH B\ RMHUI RUIQ LOYHARLY 7 KVH UMY KDYH LGRUDHG DG P D FRQIMMH \R LGFUDVH GAH \R JHRSROWAD SRIR. RU
UIXODRY GYHBSP HW SOMEX@® Z W BIDGWRS 6 35& WHDIRY 2 Q) HEXOW 3UMGHOATUP S LWKHG D1 DARTOSHRXUMN 0 HP RGP RQ$ P HIFD) LW
, QMY HY/BRIA QLAY &) ,8 6 WRLP SRHJUDMNFUAND. RQCFTXAMUWRQ/RULQYHAR HQVE! 35& DHIADMGSHIRYY LFXGQ) DFODRE BMMRV/BS5 & O LODAGSHIRQVI URP
LMY LOS 6 WAKGREI\  FUMFDCLC) UDARKAMUH KHOGKFDUH DIUFEX@UH HHJ\ U P DMIDY RURKHMADADLE \FRRLY

,QDEAMRY \WHS 6 ' HSOWW HWR - XWIFHS QMKW LYLMRQ DG \WH) HEHDO7 UDGH&RP P MIRQ \WH\E R DI HIAHY UAGRQUE®! | RUHI RUAQY | HEHDODQMUKMADGS FRP SHIMRD
@V MXGQEZ 0 HIH* XGHIQVIQ' HP B GG \R LOMIRDM HIRF-P HAR \WH DQIMKVADGG FRP SHIMRQ MV 7 KV LQWDIYHY DUH H SHRAMG \R LGFUDH
VUMD R P HIHY DQG DFDAMMRQ/ \KEMANR SUP HIFHJUVEZ. DOGWRH DG FRQWKP P DAG $ VD UAKOWKH UMEZ. SIRFHWIURP 8 6 DMK HIAHY 006 RM-UGRQ
8 6 DQIKADAKRUANY | RUP HIHY DG DFMXAMMRY/ XQEHNDE X LVH SHRMG\R BHFRP HP RHAKOBQILQ) P RIAWP HFRQAKP Q) DQGP RIHH SHMYH : HP D HYHDEH
UG \R XQE-UIR LOYHWM DRV FRIFHOQ) SBYRAO FRHG WIQMRIRYY | FHYEQ SURSRHSE CFTXMMWRQY DUH GHI) HG RUUAMARG B DQIMKVAHD RUFHY RULL SUMRXO
FRHE WDQLRNRQY CUH LM DAG IFRXES KDYH DR DGYHYH LP STRARQ RAUBXMGHN D Z HIDDV @P IMRXURSSRWQMAY | RUIXMUH ADMILE JURZ \K\RURKIK CFTDAMMRYY | Q
DEAWR) FRP SHIMRQUXBVI P RKHUS 6 IHEHDIDIHARY [GFOAQ) WHS 6' $  DvZ HID/MBMARP SHIMRQ @Y \/FRXS FUHDM DBAMRDCKXBBY



) XUWHP RUH FRP SOLQJ Z W \WHH @Z VP SRE/ SRMND LI QU LFDQAFRWY GG FRP SBf  DEAWRIOEXGHY DG IDOUWHE XV\R FRP SO Z MW WHP FRXGBH SRHXV\R
LI QU LEDOASHIDOAY \DRMRYY BRI XWUHLOYHR HWRSSRBQUEY DEAMRIDOUBI XY VPO DG WBXBNRICKDP

( QLRGP HEOLHI XOWRQ DG UHIWE @A) DINRQ DOGFRP P LW HOWFRXES KDYHD P DALIDCDGYHYHH | HAARQ XV

2 XUSDWDQG SURHNBXMQHN RSHIDNRQY DQG SURSHINAY DUH \XEMPVIR H WIMYH DQG LGRHMQI®  WHQIHQAHEH.DO Wik (FDODQG | RIHJIQ @Y V DQG U XAMRQY SHIRQQ) \R
SIRMURQR \WHHYLRP HQMFOGQ)

$  \WHWDF HQWR KO DERXVP DMIDY DQG\WHAVKOIHR KA P DALY LORWHHYLREP HW
$  \WHKDQEIY DOGAVGRWROR P DQXUHOIGANXG OGG\WRIGZ DAMY DQG
$ DU DMRY

- HKDYHIGPXUHG DG H SHAR FRQMXHR LGPXUMI QU LECONFRWWFRP SOLQ) Z W HOYLRP HEDDY. VOGG U XDMRYY ) DIOUHWR FRP SO Z W DG ACE.OMNY XQEHU \WHH@Z V
DG UHIXOMRQY LQ WH I XMUHP D UAXONQ I QU LFOQADEAWRDOFRQHTXHFV R XV LFOXAQ) 0GP LQMIDAYH FYLODG FUP LGDDSHIDBWY FODXKS DQG RKMHUHYLLRGP HOAC
AP DIHY QHIDYHSXETAW DOGLGRUDHE FRP SIDIFHARW 6RP HUATXUHP HQVISSTFCEBGIR XV LFOQQ) WHEGDD:  DALEB PAIQG\WHEGDQ$ LU FAP D DOREHHIRIAHGE

ALMY HQJURXSV RURKHUAKLLG SO 1 DMIBOAMDAMY \MAK DVl GRAQ DG KXUWIFDGHY FOQFDAMHWHAVAKDUIHR HI OHIV RURKHUZ DM LQR WH HYLURGP HOAZ KLFK KDYHLQ
WHSDANDOGP D LQWKH | XWXUH UAXEONQ QA DIRQ OGG JRYHIP HABOHZ RIAHP HOATRNRQY DI QWK RUGHZ. RUDBAMRDOI RYHIP HOBOUHI XOWRQY CESOFCEG!\R RAURSHIDIRYY
BHHZ WP OBMQHRZ 4 XODWV$ WXUDGFHDOG) RRG6OHA? 5 HIXMIRY | RUIXUKMHUGVRXAMROR UHIXDRY FRP STOGRH DY WHIA/AR HMURRP HQBOUN : HKDYHLGEXUWG

DOGZ LOFRQMXHR LGFXU VI QU LFDQWVCSMICOGRSHDMY H SHIBWUAAR FRP SO Z W \KHHOY VDG B XTIWRY/

: HOORICFHWHUMI R @ \KIWHYHDLL Z HOUWH RSHIDIYY LQ FRP STOQFH Z WK DSSTECEG U XDMRYY ) RUH TP SO LQUHAHDAY HOLY YDURXY QAMIGRH KW Z HH | LBG DI DLQUAKY
DG RAUMBMADY 0 XSK %RZ Q/ / & 1Q1 R &DURICD BHYHIOR \WHH @Y KW WAKOAG LQ XQ DYRIEG! RARRP HAR XY © HUARYHS DIDKHD H M) [LBG FDAVIQ-XO

SXUKXOQR D VHMBP HADI UHH-P HOVKRZ HYHUZ H KDYH MGRH BHHQ LOYRIYHG LQ RMHUSHIAQ) DG \WUHDMIHG QUVDFH MW DG FIP V UADAMG VR ERK | DUP V DQG RKHU
ICAOMY : HFOQRADAXUH\ RX WDADGAWRDORUMP LMURDIP V UHIMGY VR RXUI OUP L RSHDIRYY Z KHMHUVRXQRQY LQ QAVIFH RURKHUVRIW RUFDAAVR CRIRD Z LR
DUMHLOWRHI XU

,QDEAWRY G HMUREP HIBDIWXHY FRXTS DUMA \WDAZ RXTS FDOH PXUHO® XCDQIALSDME LOYHIMIDIRYY DARKP HOV RUH SHIBWUY 8 6 1HEHDD LQMEDIRD \WBM DG
GFOODANRIMAVP D 1URP WP H\R WP H DERSWIHYMRQY VR HYLURGP HBDUXGW DG U XTMRQY Z W Z KLIFK Z HP XWWERP SO 1 HZ RUP R\ HOMDY \ RUU-I XTMRQY WD
LP SRVH DEAMREOUNXLP HOV RQ RXURSHIDINRQY RURQ XV FRXES LGRBDH WH FRIAR. GRQ) BXMCHV IRUXV ) RUH TP SB1 1Q- DoAY WH (33 SEDKHG GDWHMG
(11OHRN P WBNRQ/* XIGHIGHY 3(/ * V' |RUZ DX DAUGMKOLIHVR P HDADGG SRXGY | CAMMY 7 KHGIIVBURSRDOGFOGEDO® BHUR ROMRYY| RUBYMAG( / * V\KDAKH
(35 ZD/HYDODIY : KIBIWH( 35 Z WG \WHSIRSRHG(/ * VIQS XIXW  QMDIRQFKDIMILG MY DAIRQLYRYIRQ)

6LIQU LFDRAKSIUDEHY UHIMS R RAUGUHRANDQG LQAUHRWZ. DXZ DMUGVAKDUHWIHEP V LGFOQQ) R HOAK WP VDARXUGBLR{ &LW DG' HAVRQ ,RZD 61R{ ) DY 6RAK
' DNRDQG 70U+ HHO 1 R & DURICD | CHOUWAY Z RX@ BH UHNXUWUHG R P HHARH WAV WDAZ HIH SURSRVHG Z KIFK Z HHXP DM Z RX@ UHTXUH P DMUDOFDSMICH SHAWWUBVLIQ
\KHDJJWIDM

$ GARDD (FUDHG SXETF LQMIMNQ | DP DQP DOZ HDOUH FRXTS UAKENQ DEAWRD0I RYH.IP HYAHI XDNRQ DG DEAWRTORUXGEOQCHS FOBMEDH SHIEWWUAY ) XU \H
WOXDIRQ RUMI DIRQ R FOUERQ RURKHU JUHKRAH JD/ 3* +* © HP WIRQY R DG FIP DM FKDQIH FRGAHQY FRX@S UAKOMQ LQRUDHSE FRP SIDQRH FRWV DG FOSMIC
H SHEWUVDQGP D DOR O HAAKHSUFH/R FRP P RAWAY HIHJ\ DOGRMHULCEXWAR RAUBXMGHW | W GRABRMED DAKLY NP H\R SUHEFAKH FRP SBIMVIKRM M RURXERP H
R DD IXMUHEIMDYHRUUIXDRY HIRW\RDEAHW* +* HP WRQY/ DG FIP DMAKDQIHRUZ KHM-UFRWR FRP STOGFHZ W \KFK HI RWZ LGKDYHDP DAUDCOGYHYHH I HA

RQRXUI LOCADOSRMRQRUAKOVR RSHDIR)/



&P DMAKDQIH RUGIDOUHIXOMAY  YRXQBY RUP DUNHAP HDUXURYMR D3RV FIP DIMAKDQIH P D GHIDRYHD Dl I HRARXUBEXMOHW RSHIDINRQVRUU-BX\IANRQ

7KHH LV IURZ Q) FRFH.Q WDAFDUERQ G LGH DQG RKHU* +* V/ 1Q \WH DR RGKHH KDYH O DGYHYH LP STRARQ JEEDOWP SHIDMUBY Z HDXHUSDAWLDY/ DG WH | UTXHR 006
EYHINY R H WP HZ HDMHUDQG QDMUIOGMDRAY , Q\WHHYHARDRIP DIMAKDQIHKDY D QHIDIYHH | HAARQ DI URX@MUIOSURGAMW Z HP D EHVXEMAAR G-FUDHG DYD.OELON
RUGW | DYRUIEG SUFLQ) | RUFHMEQFRP P RAWA\KDADUHQHHAOY | RURXUSURGAW \IKFK DVJWIGQY : HP D DOR EH\EWMANR G-FUHDHSE DDA RUGW | DYRIIEGI SUFLQ)
IRUZ DMJDV D UAXO\R FIP DM FKOQIH Z KIFK FRXQS [P SIRARXUIDP QY P OO CRMUGY  DQG AMUEXMR) RSHDIRYY |, Q DEAWRY) (DMIDDGDIMY DG H WP H Z HKHU
FROGURQ/P D GMXSAKHSIRGEMNI R RXUI CLOMVRAMHRSHDIROR RUKSSD AOQ

7KH IGRUDIQ) FREFHD RYHURIP DM FKOQJH DOR KD/ UAKEMG DG P D FRQMMH R UAXONQ P R VB WILRQDO | HEHID DOG RUJGEDOGICONNE UIXDRY WXL HOW
LFOQAQ FKOQH/ \R HHJ\ SRIAHY (RUDHG P DJEDRY RIP DM UHDAMG GVFRKUH FOERQ SUALQ) BIXOWRY/ RUFERQ\N HY ) RUH PSB! LQ 0 DK WH 6( &
SEDKHS W 1 LDOXBV\R HKOGRH DG WIELE] H FOP DM UHDMG GVFRKUSY BITXUUQ) FRYHIHG HMEY LFOGQI XV \R GVFRVH FHMEQ FIP DM UHIDAG P HMEV DG * +*

HP LWRQ/ GO LQ RIP DIRQCERXWWATP DA UHINMG \BLI HA DQG.J RO DQG RIP DM UHIMAG UMY DQG RAVELQ DIRBARQ BT HONV 7 KHUKBYZ HH\KEVHTXHO® Z WKGIY QB \WH
QZ 0P LQWMDIR, $ WKLY WP H Z H FOQRASUHERAKH FRIWR P SBP HBINRQ RUDD SRMMIODGYHYH LP SCRV UAKXGMY |URP P LOUWXBY \KRXG\WH EH SURSRWHG 06
EHFRP HHIHRAYH + RZ iYHU ZHP D LGRXULGRBDHG FRAV UHDA) \R \KH DAFAP HADQG GWBRKUHR  FOP DM UHIAMG UMWY OQGVBJHNV : HP D' DOR EH \EWPAR LGRUDWHG
O DARQ UANY UHDAG\R GVFRKUY P DEH SXAOKOQANR 0O |HEHDORUMEAM BBRY UNXLHP HOVRUYROQEY FIP DM UHDAG WHBRMY Z KLFK FRX@S P DMUDD DQG DGYHYHD
D HAARXUI XMUHUAKOVR  RSH.DINRQY DG | L(DQALOCARAMRY

&ROMANY P HDXUQ) DOG OD0] LY QR DR WD R RXU* +*  HP MWIRQY RULP SSAWR FIP DM FKOQIH RQ RUBXMGHW LY FRI® WP HFRQIP 1 DG G-BHIGHOARD
\KLLG SOV FRRSHIDINRQ DG VKK LG RUP DNRQP D XGIP DAD EHXQUHITEG! ) XUWKHP RUH P HKRGRBILHYI RUP HDAXUQY \WIFN.Q) DG USRI RQVKAK P DMLY DIHHYROLQ) UG
PD EHIP BLIXRXV DG \XEVRAR UDELG FKOQIH Z KIFK P D UWATXLUM RAUSURAHWHY EHIFKP DU EDVHICHY DG FROARY | RIVKFK GDB\R HYRYH DY/Z HID 2 LI D) DAROFKDQIHY/
PD UMOVMQ@DBUFDEXDIRY 4 XOQWA L) * +* HP IWIRQVZ MQWHERXQEUH/R DEXMGHNLY DUHIMYHD AN HFVH DUGZ H ONHRKHUFRP SDQHVIQRXULGEMA

KDYH UH LQHG DG XSADMS RXUP HNRERBILHY | RTBZ QY SURUSXECFDIRQR @B ) RUH TP B! WHHKDYH EHHQ LOFRQUMMASLIAWAH/CARWP D) 8 6 SRINSRXGY DOG AW
SURGEHY LQ TXOQM LQI RXU* +*  HP WIRQYZ KHUH LRI DV HIJ LB | RUFDUERQ UHGANRQ FUAWLY DOR SRGFGRQ IOV © - HKDYH UYIVHG EDHIGHY DQG SUMRAD WERIMG
* 4% HPIWRYIRURUS 6 RSHDIRYY D/Z HIDDV RUFDLERQ UGANR) JRDY D/DUAKOR JXIGEDRH FOUI LQJ \WWH DFFRXQIG) | RUELRIDY FUHAW LQ KLY FRQM W2 XU* +*

| RRBUQAKDY DOR FKOQIHG DVDUAKOWR FRKUHRUMIBIR SOQV CFDAVMMROR Q7 SOV DG UHEAIROR 10 RSHIDIRY ) XUWHP RUH GNHP D) SHHUFRP SIQHY RUAD
FRIDANRY CCDOMY DQG WERWY FOSCELMMY KDYH GYHBSHG URP DMBMGY SRQAZ W YHY QP WG HWEEDWKHG JXAFH RUP HMRGRB)\ © H KDYH HYDIHG D \MLG SOW
FROXGEQAIR SUHSCUH D QP WG DAXUDGFHR WH* +*  HP LWWIRQY DMIEXIEG W RXUZ ROZ LGHBXMQHARY RUHHI XVH DQG RXUYDDH FKOQWR HOXKUHWHUDFPXUIR. DG \R
P HVBRAQIMOSIXDRY WIXULP HONV

/ INHP 0Q FRP SOQHY RXUTXOQULEDNRQR * +* - HP WWRQY DAMEXBEGIR RAUBXMGHN DG RUFDLERQ UHSKRNRQ.J RO KDYHEHHD YROQEY \R DM 7 KHSURFHWR TXOOM L)
RXU* +*  HP WIRQY DQG VA FOUERQ UHBANRQ JRDY Dv'Z HIDDY D SHFHYHG RUCAXDOTAN R SURIUAN LOWKHH HIG-DYRY FOQ \KEMPAFRP SOV \WKAK DV RAW\R FUMANP
LOMIM DARY/ U XDRY HIRAP HVOM DR DG RMHUUMNY |, Q DEAMRY | DOUH R DFKIHYH RXU* +*  HP WWRQY UHBAIRY JROY FRX@G KO RAUW-EXBINRY Z KIFK FRX
KDYH D P DALIDODGYHYH HI HRARQ RAUUAXWV R RSHIDIRY/ | LQDGADDFRQAMRY DQG TXAW : HP D DOR | CFH LGRUDHE SUAKKUH IURP FXVRP HY FRQKP HY LQYHIRLY
DRV DQG RAHMEN-KREHYR P RA1\ RUSUIRGENRURSHDNR/AR H FOGHLQ) UHEHOVRUCFAYMA/ AWDATUHFRQUGH G WR KDYHD J WHDAULP SCRARQFTP DMAKOQIH

2 XUCELQW R DFKIYHOQ R RXURIP DM UHDAG VADAD LAY H SHREIRQY JRIY DOG\EL VLY DR \KEMPAR | CRRLY DQG FROGWR/KDADH RANGHR  RAUFRQIRO( [ TP SBVR
WFK | DRRY LGFOGH EXWOUH QRATP MG R HYROLQ) WHIXORY OQG RKHU\EELG/ SURFHWAY DOG DAKP SRV \WH SOFH R \ALHQWVLF DQG \WKQRBILEDOGHYHBSP HOV
LCRBDHG FRWW DOQG WH DOGHEMN R WDOMM ILQOAQ) P ONAMUHIG/ WDAMP D DS EXMCHN RSSRIMQMEY \WH FROGPAR  \KLLG SOV P D4 CRMUMY DG \KSSTHY
FROMD.QNVRUGMXSIROAR RANKSSD FKOQDGFKOQIHVIQ



FOUERQ P DUNHV RUFDUEERQWM HY : HP D BEHUHNXUWHG R H - SHG I QUL LFDRQARARXUAHY LQ WH GHDURUGRQY WP | XWUH W CFKLHYH \WHH VDA LHY DG H SHABMNRYY Z KIFK FRX@
I QU LFD® LRUHDVHRXURSHIDARDOFARW DG GASMWVXRK HIRW P D BHXCQE®I R CFKLHYH VXA WD LHY RUP HHAPXWRP HURULQYHWRUH  SHRBINRQY

5 DV5 HDWQJ VR RXU& DSIMICE WXRMUH

: HP D UHTXLUHDGAWRQDA LODQAQ) \R DFKLHYHRXUJ RO DQG\WHI DIOUHWR REBLO WKLY GHHADY . FDEMICY KHD QHHEHGRQ DFRFBBEGIWLP \V RUDADDDP D | RIFHXVAR GHID)
@P IMWHSXFHRUWLP LODMRXUSURGXANP DQXI DRMUQ) DG GHYHESP HOMDQGRKHURSH.DIR)Y/

: HKDYH I XQGHE RURSHIDIRQY SUP DUKD \RURXIK HDAW ILGDAQ) &Y WP \HIRUXQHXUG R FRP P WG BYROLQ) FUAWIAOMY FRP P HADOSCSHUDG\VOBVR RXU
SIRGAEN : HKDYHLGPXUHG DG H SHAAR FROMXHR LGRXUMI QU LFDQAFCSMICH SHIEVMUAY UHIDAMG\R \KHH SDQURQ DG DARP DARQR RXUSURFHMQI FOBSCAMW DQGP DQMIGRH
R RXUICAOMY ; HEHIHYHWDAZ H Z LOFRQMMH \R H SHIG \KEWBQMDUARXUAY | RUWH | RIVHTE®! | XUUH DV Z H FRMGHU DEAMWRIOP DUNHV R SXUXH DG RM-UIURZ \K
RSSRIMQWY , QDEAMRY RXURSHIDIY SHIRP DFHOGGFDK 1 GZ P D QRAEH\X | LELHAR P HANTRXUG-EWHYLFHUATXULP HON UMD YDOHWR\KDUHKREHY\KAK DAKURKIK
SD P HYR GYIGHI/RUUBXUKDHR \KDW/R RXUFRP P RQWRAN DG DFKLEYHRXULIHE DIRR 1 HAY HEARS GUMMG( % 7' $ RURUBLIHAP LQP XP @IXGW

2 XURSHDINY SDQP D AKCQIHEHDXAHR | CRRY PAUUH® XQNRZ QWXV DGZ HP D QGHHG VR VHHN DEAMRIDO XQBV/ VRRHMD SOHG WURXIK SXETF RUSUWYDMHIXAW RU
GBEWLDHQ) RURKHMNRXUAHY : HP D' DORVHHN I LCDEHQ) LQFRGHANRQZ LW SRIMANDOHZ. SURGPWOQARGRINRQY RUCFTIXMMWRQY RULQYHWR HOVLQ EXMHAHY RAMWKCRBRILHY
\KDAZ H BEHIHYH FRX@ R T HUJURZ \K RSSRIWMQWHY 6XFK I LCBEHQ) P D BAXAOQ AOMRQ \R\KDUKRTEHY P SRUMRQR O LUP DIWH DQG QH DIYH FRYHIDQWV DG G-BW-SD P HQA
REQIDARY RURKHJWWIRAMRYY DQ R ZKIFKK P D Do/HYHD OIHRRXUBXMCHY ,QD3AWRQ ZHP D VHHN DEAMWRBOFDEMEOGH R | DYRIIE®! P DINHAFRQAWRYY RUVRDM LF
FROUGHDNRYVHYHQL Z HEHIHYHZ HKDYH X | LHHWVXQB/ 1 RURXUPXUHARU XMUHRSHIDIY ST/

2 XUDILADARQZ WK + * URXS KDVKIMRLFDED SURYLGHGXVZ W KLIKHUFBEWDMIY 7 KH\WP VR DEAURI0 LDAQ) Z HIGRULQWHIXMBP D GRABHDVI DYRIIEGI DAKRH
SUMRAD RABIGHS 2 XUDELOW R CFAHW DEAWRDOFCSMICP D | XWKHUEHDH HRMGE, DOYHYHRUXRHWIQHARGRP LF FROBMRYY ©  HINGHW/DGG YROMWDN LQ\KH FOBAECP DNV
DOGWHHRERP\ LQIHIHICFRXTGSP DNHIWP RUHGL  LEXOWR CFRHW/ARH FOSMICP DNV DQG FRXGB LR DHRXUFRWR ERURZ QY

2 XUBYHIR LQG-EWEHNVDQGWHWMP VR RXULQE-BAGEHN FRX@S DEHIHD Dl HFAWRXUBXMGQHN DAGANXIAW SRIMRQ

$VR ' HHPBU ZHKOG RQDFRQRIEDAG EDIY PLAIRQR RAMEQEQ \REDG-EADGG | LQOGAH GDH REQ DARYY DQG PLORQR XQAIY Q FCSCAW
LFOAQ P LORQ XQEJ\WH 6HIRUS HYRYLQY &AW CHOW D/GHIGHG Q3 WP 0 DIIHP HQAW' WVAXWIRQ OGS OMYR ) LDGADO& RIAMRY DG 5 HKW R
2 SHDIRQZ / LTXAW DOG&DBAMIE HRUAZ  &UHEW CAONY  6HIRUS QFRXUG5 HROLQ) QUAW CHON DG P LARQXQEHUWHGHRXUMY DIRY) CAON D/GHIGHS
Q3\WP 0 DEIHPHW ' AXAWRQ DOG $ @OMY R ) LOCADD&RIAWRY 006 5 WKWV R 2 SHDIR)? / [TXAW OJ5 &CBMID5 HRXUAH?  &UHEW) CHOMZ $ FFRQN
5 HHYCEGI6HAXUMY DIRD) CAMY  DWLUIYIQ) HIFPAR P LARQR MXHGEXVXQEIY QGWHMYR FUGW

OHFDVH WH ERURZ LQ) FOSCAW XQE-UWKH 6HRXUMY DR ) CFLOW G-SHIBY 1Q SOWRQ CFFRXQIV UHFHYCE®! GYHY Z KIEK | ORMDM IURP \WP H\R WP H \KFK P RQNP D QR
UH GRATRXDOERURZ LQ) FOSCAW 7 KHBHIRUS HYROLQ) &UHAVY CROW LVDI L HG FRP P MY HOVCAMOW DQG LY QRAG-BHIG-ONRQDERIRZ 1Q) EDH , QDEAWRY RQRUEH RUHWH
P DMUMY GDMR \KHBHIRUS HYRYIQJ & UHAVY CAMN Z HKDYHWWH U KWEXWIRAKHREQI DIRQ \R UTNXHMIRLGRUDHIQWHIP RQWR FRP P WY HOVXQEHMWHBEHIRUS HYRLQ)
&UEYY CAONV IQDQDIJWIDMIP RQRARH FHG P LAIRQXQEHUPAEP DN WP VOG FROGURY/

2 XULQG-BMEHNVP D LGRBDHIURP WP H\R WP HI RUYDURXY UDRQY LFOGQ) | OFWDINRYY LQ RSHIDMY AKXV Z RING) FOBMIDGHHB/ FOBABDH SHIBWMUY GYIGHIGY 006
SRMMCTFTXMWRQ/RUNRQAHIMBY | QDEAURY GHWR\KH YRIMBICDMHR WHFRP P RAWA/P DN ZHP D HGWRERIRZ WIQLLFOQWP RQMR FRYHUDQ P DJIQFIY
XQEHURXUUMN P ORI HP HQADGG KHEILQ) SUIRIUZP V 2 YHMH SDXAKUAH\ HOLY WHP [ LP XP [P RXQAR P DULQG-BRUWKHBE, RAUBIRNHY DG FRQAMSDMA/DAID JLYHOWP H

ZD/ PLORY



2 XUFRQRIEDMS LQEHBAMIHW GYHIFRXGMI QU LFBQ® O HANRXUBXMCHV DG WH YDOHR RXURRP P RQWRFN BHFDXOH

T MPD RIHKHUZ WK \WHI LQOGADOD0G RAHUDH LUP DAYH DQG QH DAYH FRYHIQN LOWH DI UH-P HOVJIRYHQQ) RXULQE-BAMEHN QP IMRULP SCIURXUCELAWN LQ\KH | XXUH
R RAEIQIDAQ) WHIDEHDY R RULQE-BMIHN VHIDXHVRUUIMHHNW RUGHEARQFRP P HIADI W-DRIEGIWLP VVRUDADED Z KLFK FRXGS FDAHXVVR GH DXORQ
RXUREQIDARYY P DAUDD LP SDURKUCTXLAW RURKHZ VHOGYHYHD O HAARXUBXMQHN DGG\WH YOOHR RXUFRP P ROVIREN

1 DEZQUIHIQRUFHIWDNY (FOGQ WHERWR RXULQMHWY HOAJUIGH FUEWDMIY FRXCS WAMPANRULP SHEH RXUCELONV \R CFRHW FDSMIOP DUNAV DADMERRYH
(DM/DQGLGRUDHWHFRWIR | XWMUHERURZ LIV

WD WURIK HYHR GH DXOBURVIMRYY TP IWRXUCHOW \R HOMULQR FKBQIHR FRQUROADQLCANRYY Z KIFKP D P SHHRXUDA @MW \R HQMULQR FHISIQWDBQWRNRQ/

WP D' UHFEHRXUI G LHOW R URSRIG R FKDQILQ) EXMCHWV DG HRERP LIF FRGMRQ/RM\ENHDGYDREIHR EXMCHWRSSRWWQMH/\WWDAP D DUMVH
WP D SOFHXVDADFRP SHIMYHAMBGYBQM H UHDWYHWR VRP HR- RXUFRP SHIYRLY/ \KDVWKDYH GW LQG-BEWEIHAWDRZ HAER

DSRMRQR RXUFDK IBZ 1URP RSHIDNRQ/ P XW\EH GHEFDMG R LQMIAXED P HIV R RXULQE-BMEHN DQG LV RADYDAIE® | RURKHUSXUERHY Z KIFK [P RXQIFRX
LCRBDAHL SUYDAQ) LQMMWDM/UMHRL Z HIGRXUDGAUR DO E-BWEHW

T \WEWEQMID DOR RUDFFRXQN BFHYIEG! LQWHS 6 VHRXUHWKH 6HPXUMY DIRQ) CRLOW DR Z KK FRXES P IMRXUCELON \R GVSRH R \IKFK DAV RUXWMI] H \KH
SIRHO/R WK GAVSRMRQY/DQG XSRQDQHYHIAR GH DXOXQEUI) VKA VUG LQG-BMEHN WHGEEHAHIHKQEHUFRXG | RIHFBRHXSRORXUSBGEIHE DAV 006

T IWRXGP DNHXVP RUHYXQHIEGIR GZ QUMUIYLQIHHICHRGRP LF RUGBMY FROGURY/RUQRXUBXMGHY

) XUHU RAUGHBADI UHHP HQIV XQG-URHMBIQ LU WBGFHY HAKHUPXUHO® RULQWHIXUUH P D UNXALHXVAR P OQEIQLQYHNT HAIUDGH FU-EWDNYV DG FHWIQ! LCDCADODAR
FRYHIDQV DG P D CP MDEAMRIOER IRZ LQIV LQMHWR HON \WH SD P HOAR® GYIGHIGY DG RKHUUAKERMG SO P HOV \WH CFTXMMRQ RUGVSRMRQ R DAV P HIHY DG
FRORIEDIRYY WDQLRNRQYZ W OH LADAY WHFUDIROR @HY/ HOMXFHLQR\Z 05 DI UHP HOW \DBI GDHECAN WEQLRAIRQY/ DOGWHUED P HWR AHMIQGEW:  HFOQCRADAXUA
\ RCWDAI) R \WHH P LMIMRQ/Z LOXRALQEURXUCELON VR | LDQAH RSHIDARQY DG FOBMIOGHHEY DOG RXUCELN AR SXUKH EXVGHA RSSR QWY DG CRAVMEAKDAP D EHIQ
RXULQALA

,QDEAURY \KRXTS P DINANFRQEURYY GAMIR DM RUVKRX@ RAURSHIDY) WXV RKHE IVH EH G-BUARG LOWH I XU Z HP D KDYHWR UXHWALP HIGP HOVRUZ DYHY\R RXU
FRYHDQN DQG WMAMRNRQY XQG-URXUGHEWDI UH-P HQW 7 KHUH FDQ EH QR DAXUIGRH\KDAZ HZ L@EH CEGIWR RABQVKAK UHIH \KRXTS IMEHQHHG-GLOWH I XMUH $ EBIFKR DQ R

\WHH FRYHIDON RUBAMANRQ/ FRXTS UKV D GH DXOWKDAZ RXE SHIP IWRXUVHIRUBLEHY LFXAQ) GGV XQGEHMHEHIRUS HYROLQ) &UHEVY CRLON DOGWHGHPXUMY DIRQ
) CROW OG5 WH KRGHY R RURKH GEWLQCAQ) ICAOMY D/ WH FDHPD EH \R GHROUH DDOP RXQV RAMEAQ) XQEHUWH 6HIRU5 HYROLQ) &UHEW) CRON \KH
6HRXUMY DR ) CRONV DG RURKHUG-EWLCDAQ) | CROMY D/ CSSIFCE®! W EH GH DQG SD CEG! \RIHKHUZ W CFRXHG DQG XCBOG LQAMMWIGG \WH FRP P W HOVR \KH
UHBYDQABLGY\R P DNHIXUKHUH WOMRQVR FUEVKQEHMH B HIRUS HYROLQ) &UHAVY CRLOMW DG \WH 6 HRXUMY DARD) CAMIN FRXGS EHWIP LODAG |, | Z HZ HMXTEGIR BED

RXUVHRXUG LQG-EWEHW VR RUGEEHY \MHH GEHY FRXTS SURFHHG DI LQWKH FRIDAMIOV-RXUG) \WDALQE-BMEHN Z KLFK FRXES LQFOGH BB DOR RXULFFRXQN
UFHYCEGIDAFVIQWHS 6

2 XUIX\MUHCELOW \R FRP SO Z W | L(DQRDCARYHDON DOG RMHUFRAMRYY P INHVAKHEXBGSD P HWR' SUGFSDCDQG LQMMAVRUUA LCDGRHH MM ERURZ LIV G-SHIB/RQRXU
IXAMHEXMQHW SHIRIP DFHZ KLFK LVAXEVMAAR HFARQRP LE | LCDGALDD FRP SHIMYHDQG RKHUI CRALY LFOGQ) WHRKMHUUMWAFWR W LOWLVAFAIRD DOGP D EH

H +H+ o+



DIFHRAAG B HYHONV BX RIG RUFRQIROS$ Q 1DOUH R FRP SO Z WK WH FRYHIDOV R RXUG-BADI UHP HQW FRXGE KDYH D P DAUIDODGYHYH HI HAARQ RAUBXMCHNY | LQOGALT
FROGUR) WAXWR RSHDIRQ/DQGSIRGHRW

$ GAUWRIDO WHUHSD, P HQNREQ] DNRQ/ XQEHURXURXANBECQ) GBWP D KDHWHHIHAWR QVARADILQ) GHD) LQJ RUSUHYHMY DMBINHRYHUR RXURRP SOQ
1 HP D' QRAEHDEGIVR I HOH DMK | LHHONDWK \RVHYFHDOR - RXULQG-BEWMEHW

2 XUCELOAN R P DNH SO P HQV RQ DG \R UH LQDGAH RXULGG-EWEHW DG \R | XQG SOQCHS FOSMIDH SHIGWUAY DG RKHUMRDADLE LOYHWR HON Z LOG-BHIG R) RUCEMN \R
JHOHIDMFDK LOWHI XM 7 KLY \R DFHWEQH \WOMY \KEMANR JHHIDOHRERP LF | LQDGADD FRP SHMYH GILMGMYH WIXDMAY DG RKHI CRRY/\KDAUHER ROGRUFRQERO
: HPD CRAJHHDM\X | IAHQVADK |BZ 1URP RSHDIRYY DQG Z HFDQERADRKUA\ RX \WDWXWXUH ERURZ LIV Z LOYEH DYDLOEGIVR XV LQ DO P RXQIKI | LFLHQAR HIE®! XV\R SO
RAULGE-EWEHWRR | XQGRXURKHUQNGW GHH3/

1 ZHER RAHHDMFDK |GZ 1URP RSHIDNRQY/ VK| LFLHOAIR SD. RAUGHEWHLYLFH REQIDARYY Z HP D KDYH R XQEHIENH DEMIDAYH | LQOCAQ) ST/ \KFK DY M LAGAQ RJ
WAMKAMUCQY RXUGEWVHIY) DAV UBAQ) RUGHD Q) FCSABDLOYHAR HQV RUVHHNGQ) \R UIVH DEAMRDOFCSAND 2 XUCEMN W UH LDGFH RXUG-EWZ LO)G-BHIG R WH
FROGURQR \WHFCSMIOP DUV DQG RXUI LQDCADOFRQGWRO DAKDAP H $ Q. UH LADCAQ) R RAUGHEWARXS EH DAL KHULQMUAMDMY DG P D WHMXULHXVVR FRP SO Z W P RUA
ROHIRXVARYHIION Z KIFK FRYXGS | XUMHUUARIPARXUBXMQHA RSHIDNRQ/

, QDBAMRY Z HFRIGANRXURSHDARQ/ WURXIK RAUNKEMGDUH/ FHIMOQR Z KIFK DHQRAVOG LQWHI XMHP D QRAEH IXDIDQAY/R  RAULQG-BMIHY $ FREGQIO WD P HQA
R RULQGBWIHN LV G-BHGEHNRQWHIHHDIROR FDKIGZ B RAUKEMADUHY DG \WHUCH ORI R P DNH\XRK FDWK DYDMEGIVR XV B GVICHG LQMFRP SDQ WD HJ GBW
WD P HOARURKHZ MH * XH VR WKH URXURWYH FRYHIDQIV XQGHUAHIRQ G-BADI UHP HQV RAUNKEMGDUH P D BH URXURMG | URP GMMEXWY GYIGHBY W HIEBI XV W P ONH
SO P HWIQUASHRNR RAULQG-BWMIHY |, Q DEAWRQ XQBW\WH  DH IXOIQMAY R RULQAHBMIHW RAUMEMADIH/ R (RAKDYH Q. REQIDNRQWR D P RQVGHRQRXU
LQE-BMIHNVRAMR P DNHIXQB/ DYDOEG | RAKDASXBRH

, 1 GIZ QXSRQ RXURXUHINYDUDE® UDMLOG-RWWMBHN Z RX@ \XBEMRAKVR LOM DM UM Z KLIFK FRXG@ FOXVHRXUG-BWHMFH REQ] DNROVR LORHOH

2 XUBHIRUS HYROLQ) &UHAVY CAMN DG 6HRXUMY DARY) TRV KDYH YOULEGILQAMNDAY 0 DNHANQMIADM/ KDYH| OFNDMS RYHMH SDAVHYHIO, HOWDQGP D LGRUDH
LOWH I XMUHD/DUAKOR CRIRQE, \WWHS 6 ) HAHIICE HHYH DG RNHUI CRRLY DQG DV D UAKOVYDULEG UDM G-EWP D FUHDM KLIKHUG-EWHYLFH WXL HON Z KIFK Z RX@
DGYHYHD DI HRXUFDK | BZ. | Z HGIY. XSRQRXUYDULE® UDM LQG-BMEHN DG LOMBMADAY LGRS DH RUG-BWHYLFH REQI DIRQY RQ RXUYDULEG! UDM LQE-BAEHN Z RXG
LGRS DHHYHWWRXIK WH P RQNERURZ HEZ RXGS WP DIQWWH\EP H

, Q SMEX@U RXUERIRZ LQIVXQEHWHBHIRUS HYROLQ) &UHEVY CRAON BHDULQMBMADAKHEHXUHE 2 YHOLIKVW LOOCAQI 5DM 262) 57 RARH( XURRXUHER 5DM DVGHIQHS
LOWHBHIRUS HYRQ) &UHAVY CHOW  SOVDP DUIQUIQILQ) |URP R SHUDD®  RUDARXUHBRIRY DADEDHDMSOVDP DUILQUIILQ) 1URP W
SHUDP LQHIFK FDHGBHIEQ RORUVHIRIXQHXUHG G-ENDMY 7R\WHH WONZ HALY. 1URP RXUBHIRUS HYRVIQY &UHEVY CFLOW Z HP D \KEMPAR LOAUMWDM UM
Z KLFK FRXS FDAHRXUG-EWHYLFHREQIDIRQAR LGFUDH : HP D DOR HMULQR DEAUMRDOYDUCEG UDMLQE-EWEIHWLQWRHI XMUH

' RV PXUHWQG-BEWEHW GYHY DQG URAMRRYH FRYHDQWV ZHP D LQRXUDEAWRCDOLQGHRMB RN 7 KLY FRX@ | XUKHUH CRHEDW WH UMNY DWRAIDIMG Z LW RXUILQDCARDC
GYHDIH

" AW PAMDAIQE-BAEHN GYHY DG UAIRRYH FRYHIDON ZHP D LPURKHULQG-BEMEHN W | LDFH RXURSHIDIRYY DG RKMHUFCSAMIDGH-B/ $ GRRXIK WH DIUHP HOW
JRMHAQQ RXULQGBMIHN FROEQ UAMRIRDY RQ WH LPXUHIFH R DEAWREIDIQE-EMEHN \WHH UAURIRDY D \WEMAAR D QP B-UR \KUAKR®D/ TXOILFDIRYY 006
H A-BURQ/ DG \WH DEAWRDOLQG-BMEHN LPXUHG LQ FRP SIDRHZ W \MHVH UMMPNRQY FRX@S EH\XEWEQMD , | DEAWRIOG-EWY LGRS \KH UHDMG UMW \KDAZ HQRZ | CFH
DVDUAXOR RAUGYHIIHZ RXGBLQMMI

5 DNV5 HDAQ VRRXUS HDARQKIS Z I + * LRXS



: HDUWH D2 FROARDG FRP SDQ . ZIWLQ WH P HDQLQ) R WH XV R 1 VAT DQG DV D IHXQVTXDM\ 1RU DQG UHD RQ H HP SRV ILRP FHILQ FRUSRUDM JRYHLODGRH
UHTXLUHP HONV <RX Z LOCRADYHWIHVEP HSLRMAIRQY D R G-GAR\KDUHKREHYR- RKHUFRP SDQHAKRDADUHVKEMAAR VKK UHTXLLHP HON

$VR 0 DK © + * URXS BHH IADD RZ QHGOBSWR 1P DAD R RURMBQEQ) \KDWWR FRP P ROWREN $ VD UAKXOVZ HOUH D3 FROURDG FRP S0 © Z WMQWWH
PHIQQ R \WH FRISRIDM JRYHDIRH WIQEG/R 1 DAT 8 QGGUWHH UGV DFRPSIQ R ZKFK PRHWID R WH YRIMY SRZHULVKHG B\ D LQAVIGOD JIRXS RU
DQRK-UFRP S VD FRQRGBGARP SIQ* OGP D HBRWRWR FRP SO Z W FHVBIQFRUSRUDM I RYHIDGFH UL HOWV LGFOGQ) BN HONMWD

$ DPDMUMWR RUBRDGFRQIWR *LQE-BHEHMEWRRY D/GHIGGXGEHMWHUGVR 1 DAT

$  RUGURRUGR IGHYEHVHBRMG RUBFRP P HIGHG | RURKUERDLEVVHBRIRD B\ DQRP LD DQG JRYHIDGFH FRP P LWkH FRP SUM-G\RBD R LQE-SHIGHEWRRY
0%

$  \WHFRP SHODIRQ R RXUH HRAYH RILFHY EH GAMP IGHS RUUHFRP P HIGG W RUERDG | RUGHMP DR B\ D ARP SHODIRY FRP P LWWH FRP SUMG \RBD R
LQE- B/ EURRY

. HPAW® XU HWHAH H HP SIRYY $ FFRAQIO \ RX Z LAOGRAKDYH WH \[P H SURKRIRYY O RGG W WOHKRTHY R FRP SDQHY WDADUH \KEMPAR DR \WH FRER DM
JRYHIDFH WX HOVR 1 DA 7KHH H HP SNRQ/ GR QRAP RAIN WH LQG-SHIGHIRH UHNXALHP HOW | RURXUDXG@WFRP P WH 7 KHIH LV QR MQIB WOBKRTHJRUIURYS R
KIKRGHY ZKIFKRZQ/ RUPRHR WHYRMY SRZHUR © + * RS DVR 0 DK SVDUAKOV: + * URXS LV QRAFRQUGHIHG D FRRTG FRP SID. Z WQ\KH
P HQQ R \WHFRSRDMIRHIFHWEEED.G/R 1 DAY

S+ * LRXS FROMRYXV DQG\WHULQM VP D FRQ GRAZ W RXUY/RUN RXW/LQWHI XUELH

YRARGQ D/: + * IRS RZQ/ IQWHDIJWIDM DP DVMUW R RUWHD RAMBEQ) \KOWWR RXUFRP P ROMERN : + * URXS KDV\KH UJKVR GALICDM | RUGFOMRQLO\WH
\DMR GURRYGRP LDAGE. RUERDLG| RUHBRIRQVR RUERDLG DP DVMUMY R \KHGUHRRLY RQRXUERILE DG FRQMRONHARP SRIMRQR  RXUERDUG DG WHOSSURYDOR CRIRQY
UATXLUIQ) \KOUHKRGHUCSSURYCOKMURKIK LW YRIY SRZ HJ ( YHRZ KHD: + * URXS AHDHV\R RZ QDP DMLY R RXUMHD RAMBIEQ) WKDWWR FRP P ROWREN IRANRBQ DV: +
* LRXS FRQIMDMRRZ Q LOWHDIJUIDM DABDIV R RAUNHDRANBEQ) \KDWVR FRP P RQWRAN © + * URXS LVHONBGWR GALICDM | RUGFOMERQIQWHVDAMR QURRY
P LDMGE \WH ERDLG | RUHBRIRQ\R RUERDG DQ® BHUR WH\REDQ® BHUR QURRY HIN®HG \R VHYH RQ WH ERDLG SURSRWRDM W \WH SHIFFQBIHR . RAURAMEEQY
FRP P ROWRRNRZ GGE © + * URXS URXQEHGXS \R\WHQHIANZ KRBIQ®P EHJ, QUBAWRY RXULP HIGHE DG UAMIAG DMFBVR LFRISRDIRQSIRYVIGH\WDADAIQ WP H\WWDWY -+
* URXS RZ Q/DABDXMD P DNMUMY R RAUMHD RANBEQ) \KDWWR FRP P ROWREN KDUHKRTHY DUH SHIP WG VR VENH CRMRQ B\ Z UMK FROHW) RUKHSXUSRHR GAMP LQQ)
RZ GHIKIS R RAUFRP P RQWRAN | RUWHH SXERA BHHHIFAV\R: + * RS LFOGH: + * IRS IWKFFHWRYE ZD R P HIHJRJWIQIHJR DORUNEWIQND DOR W
DAHV D) HOMVWDAY — EHHLIADD RZGGE © + * URS DOG0Q  HQMY\WDAFTXIUA/DP DNMUMY R RANMHDRAMEAQ) WKDWWR FRP P RQWRAN GUA® [P ) R \WH
IRFIRQ DAY DWDHKRTEHUR RXUFRP SIQ)

$VDUHXOV + * URXS LVIHHDD CEGIR FRQURO Z KHKHUGUHA® RULQAUHA® \KURIK W IHOW \R U RYHDQGHBRWAUHRARLY QG VXEVRWR DESTHEBGIQY. \XEWEQMD DT
P DAY OHANY XV LGFOXQQ)

T DD GHAMP LQDIRQZ WK UASHAWR RUBMGHV GUHRANRQDQG SRTAHY IGFXAQ) WHHBRIRQDQG UHP RYDCRUGLHARLY DG \WHDSSR QN HQADQG U RYDIR! RILFHY
DQ GHMP LQDIRY/Z WK WASHAR P HIHY [P DOCP DIRYY BXMGHVFRP EQDIRQVRUGVGRIMRQR DIV

RUILQDIAQ) DIBAYIGHIGSRIA  DEGWHSD P HQWR GAYIGHIG/RQRXUFRP P RQWRAN 11 D))

FRP SHQDIRQDQG EHH IVBLRIUIP VVOQG RAHUKXP DQUARXUFH/SRIA GHAMRYY

FKDQIHARDQ RKHUDIUHP HQMKDAP D DEYHYHD DI HAAKY DQG

GHMP LQDIRY/Z WK ISR R MOQVDQGREHAY P DMLY

H +H+ o+



,QSOMEXOU IRAR B D/: + * URXS FRMXHV\R RZ QDMIQULEDOASHA-QIIHR RXUFRP P ROWREN © + * URXS Z L@EH CEGI\R FDAVH RUSUYHWD FKDQIHR FRQROR RXU
FRP S0 RUDFKOQHIQWHFRP SRUMRQR RXUBRIG DOGFRX@ SUHFOGHID . XQRIFAWGIFDXAMMBROR RXUFRP SO0 7 KHFRFFHMDMROR RZ GHIKLS FRXGG-BUYH\ RXR D)
RSSRUMQW \R UFHYHDSUP LXP 1R\ RXUFRP P RQWRFN D/SOWR DVOBIR RXUFRP S DG XGNP DMY P LIKWD | HRAAKHP DNABUEHR RXUFRP P RQVIBN

1+ * URXS VHIY D ARONRTN IQAMHMQ RUFRP SO R D \KLLG SDUV LQ D SUYDMWDQDRIRY \RX P D CRAUHXIJHDQ. AKDQIHR ARQRROSUHP [XP RQ\KDUWR RXU
FRP P RQWRAN DQGZ HP Dy BHFRP HVKEMPAR WHFROARCR D SURHO® XQNQRZ QWILG SOV

T+ URXS RZ QVDARQARTAY HIXW LQMMHNQ RXURRP SOQ - DG WHH RH KDY WH CHOW WKRXG WARRHWR GR\R R \VHDVRP HRUDDR  IW\KDW/R RAUARP P RQUWRAN LQD
SUYDMY GHRMDAMSWDRNRY Z KIFK L K LHHAQM] H FRX@G URXAONQDRKOQIHR FRQARCR RXUFARP ST

7KHIEOVR : + * URS \R SUYDMD \HOIWKDBVR RXUFRP P ROWREN Z W QR UATXLUHP HWRUD FRIPAUMDAR | HUVR BH P DGH\R DFTXAUHDOR WHWDUWR RXUFRP P RQ
REN WDIZ LETEH SXECFD WIGHS KU WL FRXES SUYH RX 1 URP D] LQY DY FKDQIHR FRQMRCEUP LXP RQ\ RAUNKI/R RXUFRP P ROWRAN\WDAWP D RKHZ VHIFFUHWR
S+ * URXS RQIWSUYDAMVOBIR RXUFRP P ROWRAN $ GAMRED L : + * URXS SUYDAD VHIY WFRQURIY LQMIMAQRXUFRP SIQ ZHP D BHFRP HVEMPARWHFRQURCR D
SUAHQ® XQNIRZ QKL ST 6XFK \MLGSDWY P D KDYHLQMBMMKDFRQ QRZ WWWRHR . REHMOSKRTHY

&HIMQR RXUGLHARY/ P D KDYH DRMDORU SRMMDOFR) TPV R LOMHMNEHFDXAMHR WHUHTXIW IQMHNQ: + * LRXS $OR RHIBIOQR : + * URXSIV FEXUHAH HRX\RH
RIFHYDORVHYHDVAUHARY/R RXUARP SDQ ZKIFK P D AHDMARQ CAWVR LOM HWRUWHDSSHDUDORHR FRQ @RWR LOMHW

YHDAHR WHUSRMRY/Z W + * URS FHVEQR RUGUHRRY RZ Q AW IQMIMVIQ: + * RS &ROMNXQ) RZGHIKIS R \KOWWVR : + * URXSTVARP P RQWWRAN 06
HIXW [ DB/ FRXG FUDM RUCBSHIUWR FUDM SRMJMOFRQARVR LQMIMAL ZHDQG: + * URXS | DFH GHAMRQY\KDWARX@S KDYHLP SCFDIRYYIRUERK: + * RS OGXV ,Q
DEAWR) FHWIIQR : + * URXSIVAXWHINW HRXAWYHR | LFHYDOR VHYHDVAURRYR RXUFRP SIQ DQGWLY FRXS FUDM RUDSSHIUVR FUHDM SRMMOFRQQEWR LQMINZ KHD
ZHOXG: + * URXS HIFRXQMJRSSRWMQWAY RUI DFH G-RMRQ/ WDAFRX@S KDYH LP STFDIRQY | RUERK FRP SO RULQ FRIGHRANRD Z W \WH DERFDIRQ R \KAK GLHARLT WP H
EHEHD: + * URXS DUG XV 7KHH SRMMOFR QRN FRXTS DUV |RUH DP SB1 RYHUP DY/ \XFK Dv WH GAMLIELOW R FKOQIHY LQ RAUBXMGHN DG RSHDIRYY IXQAQ) DG
FCBABCP DALY UIXORY P DWYDOGRM-UDIBHP HONVZ W + * URXS UHIMEY \R\KHFRP P HIADCOWDG HP HQWLQWKHI XM HP SB HHUAMNRQRUUHFUAWY RURXUGYIGHIG
SRIA

© KUBIRXUERDY EHIHYH/\WDAILYHQ WM HOQG WKPMUH \KFK CRXDORUSRMMICFRQ GRVR LQMAMWAIQEHP D HG DEHDOMY [FOGQ) \WDAKHLQE-SHIGHWP HP BHYR
RXUERDS PO P HANQWHIBVHFHR VHIRUH HRARH R | LFHY RUGRQ LQG-BHIG-ONEUHRRY LQ UASHRAR  \H UHBYDQAP DIV \KH CRMOORUSHIFHYHG FRQGRVR LOMBMARDY
P D DUMHFRXG FDAHU-SXBMRDCRURMHUKDLUP

,QOEIAMRY Z HKDYH DQGH SHAWR FRQMMH\R EH HYDIHGLQ UHDAMG SO WEQLRMRQVZ M + * URXS DG LW DN LADMY , Q DEDUHIMAG SOV WBQLRNRYY WHHLY DUMN WDAD
UM SDUMIVIQ OHIFHP D EHVKAK \WDAKHWEQRMRQWMIP \/FRXQS EH YL HG DV DYR.ITEGIVR WDAMHDAG SOV HYHOLL Z HWREYHVR UK DUP V GLIW \MDQLPMRQ\MP V 7 KH
CSSHOGH R FROCAW R LQMMAFSDAG B UHIDMG SOV WIQURMRQY FRXGE LP STUWH FRQIGHIFH R RULQMARY ) XUWWHP R © + * URXS KDV FHMEQ QRO FRP SHIM
DUDQIHP HON'Z W + HIQ 6 KOOI, QMM HV ' HYHBSP HOARR / VB 36KAOQIKXL' HYHBSP QA Z KIFK SURYLGH\KDAIKHIH Z L@EH (R FRP SHIMWRQ EHE HHD 6KXOQIKXL
" HYHBSP HQNRQWHRHKDGG DQG: + * URXS DG HMMMYFRQARDGE : + * URXS RQWHRMHUKOGG UHDEQ) WHRSHDIRQR P HDABMGHWVIQWH35 & 6XFK XQGHMENGY
B+ * URXSPD UMMRXVIRP HYDILQ LQRHYEIQIRYMEKDAZ RXGSFRP SHMZ W 6KXOQIKXL HYHBSP HWIQGP D QP IWRXUCELAIV R SXUNKHEXMQHV RSSRUMQWNAYLO
\WHP DOCHANDAZ HGMUH Z KLIFK FRXGS DGYHYHD O HRARUBXMQHW | LCDCALOCFRBWRO DG WAKOVR . RSHDARYY

S+ * URXS LGP QUL XV RURHIEIQ QDRI + RZ HYHJ \WHLH FDQ EH GR DWKUDGRH \WDAIKH LQG-P QW Z LEDEH \KI | LFLHOWIR LOVKUH XV DI CLOWAKH | XQDP RXQAR \KFK
IOAONMY RUKDW + * URXSTVDELONVR\DA\ IWLQG-P QU LFDARQ REQI DR Z LACRWEHLP SDILHGLOKHI X\MUH



3XVNOQNR WH\KDUHKREHY DI UHHP HOADQG FHABQRMHUDIUHP HONZ W + * URXS © + * URXS KDVDJUHG\R LGEP QI\ XV RXUDH LCDMY DG \KEMGDUH/ DG HIFK R RXU
RILFHY AWRARY HP SR H/DQGDIHQVIRUD). GAMH/DUMQ) RAAR RUGH\R CDELONY RUDEBIHG CCELOMNY | RAKHRSHDIROR! : + * URKSIVEXMCHVRUDD XQUKHWEAP HA
RUDEBI HG XQAKHWIAP HOAR DP DALDC CRVRQEIGHELOD) GROXP HONVIGBGZ M\WHE( & RUDD RP WWIRQRUDEBI HERP IWIRQWR VBN DP DMUDO0 CRABTXLUH-GWR EHBAGLO
00 GROYP HONLBGZ W WKHB( & DGR WWHH \MAKAK \WEAMP HONRURP WRQZ DvP DEHEDFHGRQLQRP DIRQSIRIGGE © + * URXS + RZ HYHJ \WLLG SN FRXES DOR VHHN
R KRG XV UASROIEG! IRUDD R \KH QCELON DN + * URXS KDV DIUHHG \R WO DQG WHIH FDQ EH QR DIXUIGFH \WDARH LQE-P QW IURP © + * URXS Z LGDEH \XI| LFLHQAIR
SURKFAKY DICLQNMKH | X@IP RXQAR \KFK CCELOMY RADNY + * URXS Z L@EHCEGIR | X DM\ WIQE-P QUFDMRQREQIDIRY/ , QDEAURY : + * URKSIVIQAUDFHZ LR
QHFHADUO EH DYDOEGIR XV | RUCCELONY DARADMG Z W RFEXUHEFVR LGP QILHG (RGN SURMVRWHFRMQ R RXU,32 OQGLQOQ HYHW + * WRKSIVIQXUMYP D

G0 FRYHDIH\R XV RJCCEOMNY DARADAG Z W FHISIQ RFAUMAHVR LGP QILHG CEONY SURUWR WHFBMQ) R RXU,32 0 RFRYHJ HHDLL Z H XGP DAD \KFFHGLQ
UHFRYHIQD [URP © + * URXS RUNKFK LQXUDGFH SIRVIGHY D) TP RXQWI RUZ KIFK Z H DU KHIS QCEG! ZHP D BHWP SRUIUKD UHNXULHG R B-OUMHHGRWHY ( DK R \RHH UMY

FRXGQHIDAYHD O HAARXUBXMGHW | LA DOFRQAMRQRUMAKXOVR RSHIDNRY/

&KDQIH/ 1Q UHDIWRYY BREHD WH8 6 DQG\WH35& RUIQ8 6 UIXDMRYY FROFHOQ) WH35& P D DOHYHD [P SCRARXU EXMQHW | LQDGADOFRQAWRY UAKXAV R
RSH.DIRQY RXUDELOINR UDVHFDSMICRUWHP DNAABURHR . RXUFRP P RQWERAN

7KH8 6 JRYHIP HOMGFOGQ) IWDIHFAH/AKAK D/\WH6( & DOG WHMDQG GFO0I RYH.GP HWKDYH P DGH WEAP HOV DQG\ENHD AHYIIQ CRARQV\WDAKDYHBGWR OGP D LQWWH
1XAMUHP DNHWEAP HOVRENH CRINRQ/WDAZ RXGE GOG\R FKOQIHYIQUHDMWRQVEHE HOWHS 6 DOGWH35& Z KIFK WP HQN DG CRIRQYFRXGE P STRWARP SIQHY LFOGQ)
XV Z W FRQQHAR/ VR \WH 358, Q SOMFXTU WHS 6 PD LQWH | XWUH LP SRVH SRIFHY RQ RULGFUDH\AXM) R FRP SOQHY KDYLQ) RSHIDMRY/IQ\WH35& \KFK DV: +

* RXS RUFRP SIQH/IQ\KHS 6 Z W MIQILFDQVB5 & RZ GHIKLS 7 KHVH FRXTS UAMIEARUGHI DYHD P STRARUBXMCHN RURXUCELOW \R CFFHW/\WHS 6 FDSMIOP DUV 0 RM
EUIRIZD FKOQHVIQSRONDCFRBURY/LOWH35 & DOGFKOJHVIQWHMWEMR 8 6 35& UHDIRYY LGFOGQ) D) \WMRQ/UHIMGY \R SRMDMICP LOBY FRQ CRNEHE HOWH35 &
DQG 702 0D D QLI LEXOUR SUHERNDE FRYXGE GOG\R SRIFLHY RUUHI XOMWR/ \KDATGHIHD O HRARUBXMGHW | LDGADOFRGAWR) RUMKOVR RSHDIR)Y RQ CFFRXQAR RXU
FRQURTLY \KOUHRTH VAR WH35 & ) XUKHIP RIH FROMHG RIGRUDHG\WMROLOS 6 35& UHDIRQVRUDD GHMIR DARQLQ SRONDCRUMDGH UHDNR/EHE HOWHS 6

DQGWH35& P D GOG\R QH DYHLQMWRUVHIP HOARZ DB/ FRP SOOHYFRQURGBGE\ \KDUHKRTEHY Z W LI QU LFDQAEAR\KH35 &  Z KLIFK FRXES P DNHRXUFRP P RQVREN GW
DMERRYHVRS 6 LOYHWRLYDQGO HAMHP DN/BUFHR RXUFRP P RQVRAN

2 XURRQWRAQ \KDUHKRGHJLY UIHTXUWHG B WHWRAN H FKDQIHRQ Z KIFK IWNAKDUHY DUH QUMG \R QVFBRVH DQG REVBLQ CESLRYDA URP. IWERDUWGR - GLHRRLY RVKDUHKRTGHY I RU
FHIBLOQ FRUSRIDIM CRNRQVKDAZ HXQGHIENH

o+ URXS LVOMMG RQ7KHEWRAN ( [ FKOQIHR +RQY . RQ / LP MG DG LV \KHIH RIH\KEMPANR WH CSSIFIEG!+ RY . RY O VOG WIXDIRY LFOAQ) EXWRANP LWNG\R \WH
5XGV* RYHQQ) \WH/ MY R 6HXUMEVRQ7 KHEVRAN ( [ FDQIHR + R . RQY / IPLMG 3+. ([ / MY 5XBV 8 QGUMWH+. ([ / IMMY 5XBV : + * URXS LVREQIDAG\R
REIIQ C5SURYDDIURP IW ERDLG R GLHARLY DG RUMKDWKREHY | RUFHMEQ WIQRMRV LQ Z KIFK Z H D/DVKEMADY R : + * URXS HIDIH \KFK D/ \MH SXUAKDH RUMDBI R
DAV P HJHY DG OFDAMMRYY GUEQ) GDIQ) R DAHV GRDNRQRUIFAFBIGFHR DAHN G-ENFKFMIQY CRHQHDIWHPHON 5 * NQAYHOXUY DOGWEQLRNRY/Z LK
FROQHAWG SHIRQY DVGHLQHGXQEHMH+. ([ / MY 5XBV R : + * URXS WHYDDHR Z KIFK H FHHB/ FHMIQ! LCDADOKUAKRDY FBEDKHG B \WHCSSTFTEGI QM) XGV
DOG RURKHZ [VH QR HP SIMG XQEHUWKH CESTFLEG QWY UGV |, QDEAWRD WH-+. ([ / MM 5 XBV UNXLH RUFRQURTY) \KDUHRTHIWR RO KDHRTH A DSSURYDOI RU
FHVEQFRSRDMIPAROANDAZ HXQEHWINH LFOGQ) EXWIRAIP MGV L D) MKXOFHR \KIWW/E, XVWDABXOVIQDUBAIROR : + * URKSIVHIXUW LOMINQXVIQH FHY
R FHIEQAOMRO\WUAKRT/DQG L \WHLP SBP HABINRQR D\KIUHRSWRQ DG RUZ UG VAKHP HIQRMQ) WHIMKOFHR GHZ \KDWVE XV

7 KHHFOQEHQR DAXUIFHWDN + * URXS Z LORBBIQWKH UM CSSIRYDV L Z HGMUHVR HOAULQR DD R \RHWDQRNRQY DY/ UHTNXULHG XQEHWH CESTFLEGI QM) XGV 006
DI OUHWR GR VR Z RXTS UMMPWRXUCELON \R HQI DI HLQ\KFK WEQLRIRYY ) XUWHP RUH UIX@RY IFOGQ) 7KHEVEN ( [ RKOQHR +RQ . RQ / P WG DG ROWH6HRXUMAY/
D0G) XMUV&ERP P IWRQR +RY . RQY FRXGLP SRH DEAURDOUAIRNRQY RUCSSURYDOUHTXLHP HONWDWFRXGS LP STRARXUCELON \R XQGHWINH FHABQFRISR DM OANRYY :© H
FOQRAXOLIQMH\WDARXUFRQURTILY \KDUHKRTHJ



Z LOEHCEGI\WR AW X@ RMP HY RAQDBQ R WH DESURYDY GHHEHG R SHIP IWKVAR XQGHMINHDR. R \KHFRUBRUIDM CRNRQY DY UHMXLUHG XQAHWWH CESTCEGI MY X®V DG
\KHIDOUHWR QR RP D KDYHDP DMUIDCDGYHYHH | HRWRQRXUBXMHW | QDA DCFRGMWRQRUHAXAVR RSHIDNRQY

5 WNV5 HIWQJ VRWH2 Z QHIKLS R 2 XU&RP P RQ6WWAN
7 KHREQI DIRQVDARADIG Z 1 EHQ) DQLQG-SHIGHOWSXETFO WOGHGARP SDQ. UHTXLLHVLI QU LFDQWHRXUAHY DG P DRI HP HONDIROIRY

$VDSXEQF FRP S Z HIGRXUMI QI LFDQABI DO WIXDAY  [LQDIFH CRARXQIQY) LOYHKRUUHINMRYY LOQUUDGRH DQG RMHUH. SHOMY\WDAZ HAG GRAIGRXUDY D SUYDM FRP ST

L(FOQQ) FRIWDKRRADAMGZ \W SXECF FRP S USRI BN HOVOQGFRWR UFUQWY) OOG WABQQ) QRO H HRAWHAWRRY : HOOR KDYHLGRAUHG DG Z LALGRXURRWV
DARADMG Z [\ WH 6DUEDGH/2 [ B $ PVKH' REG) UDQN : DD6WHIAG HRP 05 &ROKP HUSURARIRD $ FADCG UHDMG KBV LP SBP HOAG B\ \WH 6( & DQG 1 DA 7KH
H SHOMY IGRXWG B\ SXEQF FRP SDQHY JHHIED |RUWERMWY DG FRERIDM JRYHIDIFH SXERAHY KDYH EHHQ LGRBDIQ) 7 KHH LXBV DG B XDWRYY KDYH LGRUHDHE RXU
FRP SIDQFH FRWV DG P DGH\RP H RV P RMWP H FRQKP LQ) DG FRM® 2 XUP DRI HP HWP XWAGHYRM D \KEWEQMIOP RQAR WP H\R UHDMG FRP SCOGFH BNXUP HOV
QAYHWY WHDMWQIROR P ODIHP HOAZ D [URP UYHOXH SURGFAQ) CRAVMEY 7 KHH @ VDG I XDIRQY DOR FRXTS P DNH VP RUA G LEXORUFRI® | RUXVR REEQ FHVEQ
WS/R IQXDFH LFOGAQ QUHARUDG R I LFHJIEON IQXIDEFH DGZHP D EHIRAGWR CFR-BAHGEG SRIR. QP W DGG FRYHIH RUGRXUNVKEMEIDED KLIKFHUFRW\R
REBIQ\WH\CP HRUMP LOUFRYHIIH 7 KHHQY VOGG W XDWROY FRXGES DOR P DNHIWP R AL LEXOVRUXV R DAEPADQG UAEIQ TXOM LHE SHYRQVAR VHYH RQRXUERDG RAUERDG
FRP P LWV RUDY RXUH HAYH R LFHY ) XUKHIP RUH Ll Z H DU XCQTEGIVR \DY\ RUREMI DARYY/ D/D SXETF FRP SIQ Z HFRXTS EH \KEMANR GHIMMY R RXUFRP P RQWRAN
1LQHY \DRIRYY/DOGRM-UBHI XDRY CRIRY DOGAYLODM DARY

) DXHWFRP SO Z W UHTXUWUHP HOVWRGMJQ P SBP HOAMDQGP DLQWMLQ H | HARMHILQMLDCFRQRRY FRX@ KDYH D P DWMUDCDGYHIHH | HRNRQ RXUBXM QRN DQG WRFAN SUFH

$VDSEIF FRP S Z H KDYH I QI LFDQABTXLIP HON | RUHKOGRHG | LQDCADOW-ER WY DGG LQMIDOFRQIRY 7 KHSURFHWR GALIQQ) DG P SBP HOMY HIHAMH LQMITC
FRQURY LV D FRQIMXRXY HI RVKDAATXULEY XV \R CQNASDM 05 UTRAR FKOQIHY 1Q RAUBXMCHN DG \WH HARGRP LF DQG BIX@AY  HYURGP HQVDQG R H SHIG WIQI LFOQN
WARXUHAR P OQEQDM VWP R LQMODCFRQARY DAY DEHDOMR DM RXUU-SRINY REQIDIRQYDVDSYXETE FRP SO | Z HOHXTEGIR FAEEDK RUP DQEQ CESURSUDM
LQMDO! LOCADDUHERWY FROANRY DG SURFHBAUY MFRXES FDXVH XV \R 1DOWR P HARUWER WY REQIDIRY/ RQ D WP HY EDLY UAXOMQ P DMIDOP MNBMP HON 1Q RXU
FRORIEDAG! LCDGADONBM HONV DOGKOP RXUUBKOVR RSHDMRY/

: HPD QRAEH [EG! R FRFOGH RQ D) RYRQY EDAY \WWDAZ H KDYH H1 HRARYH LOMCDOFRQURORYHUI LGDADOWSRWY) 1Q CFFREDFHZ W 6HAIRD  RURXULQE-SHIGHY
U LMMIHG SXEQF CFRRQIY 1P P D RAAKHDQXQNON HGRIQRY , | HWMHIZ HOUHXTEBGIVR FRFOCH\WDAZ HKDYHH [ HARYHLQM QDCRRQMRCRYHUI LADGALDOBBRWY RURXU
L35GB D LMMIHG SXETE CFFRXQIGY 1LUP LY XQTE®I\R SURYLGH XV Z 1\K D XQTXD LHG U BRWLQYHKRLY FRX@S BVH FRQ LGHIFH LQ RXUUHSRUMG | LCDGRLDOLQ RUP DIRD Z KIEK
FRX@ KDYHDP DMIDCOGHYHH | HFRARQWHWDAQ) SUFHR RXUFRP P RQWERAN

,QDEAMRY \WHSWEDDIROR | L(DIAOOMIM HOVIQFRIRP LW Z MK* $$ 3 UHTXLLYXVAR P DNH HUMP Db DQG DAXP SINRQ/\WDATH HRAKH CP RXQIV UHSRUMG LO RXUFRP BIQHS
I LQDQRADOWEM HV : HEDHRXURNP DAY RQ KIWRLIFDCH SHUHGPH DG RQ YEURXY RKHUDWAKP SWRQV\RDAZ H EHIHYH R EH UHDWRQIE® XQEHWH FLUPXP WBGRHY \WHUAKXKOVR
ZKIFK |RP \WHEDUVIRUP DNGQI MGJP HQVIERVKH FOUY Q) YOOXHVR DAV QRO HIXWY QHAVDBY DG H SHORKDADHRAVDE® CESIBHONURP RKHARXUAHY |1 RXU
DAKP SNRQ/FAKDQIHRUL CRXDOAURP WBGRHVAL T HUIURP. RXUDKKP SINRQ/ RAUUMKVR RSHIDIRQYFRXGS EHOGHYHD O HRAMG

- HFDQGRWEH FHBLQ \WDADQ DRYHWDEQ) P DLINAVRURXURRP P RQWRAN Z LEHVKWELGHS
: HFOQRADAKUH\ RX \WDADQ CRAYHWIEQ) P DNHARURXUFRP P RQ RN Z L@EH \MWEQHG | 0 CRAYH OQG QNG WDAQ) P DUNAALY RAGKMEIGHS \ RX P D KDYHGLILEXOV

VHIQ) \ RAUMKDIH R RAURRP P RQ WRAN DADQ DMERRYH SUFH RUDADD'$ Q LTARYH P DNHAP D DOR [P SDURXUCHOW W UDMH FDEMICE. VHI) KDWY/ R RAURRP P RQWRAN
DGP D [P SMURXUMHMN W OFTXUHRKHURRP SIQH/E. XMQ) RAWKDW/R FRP P RQWRAN D/ FRQUGHDIRQ



2 XUMRFNSURHP D | OXRXDMMI QULIFDQW® DG\ RX FRXG®HDARUSDWAR \ RXULQYHXR HOADVD URXQOV

: HFDQERABUHERAKH SUFHY DAZ KIFK VKDWY R RAURRP P RQUWRRN P D WBGH 7KH P DINHASUFHR RUFRRP P RQUWRRN P D BEHKLIKO  YRDMWB DG FRX@ BH VXEMPWIR Z LGH
1ORXDNRQYYGHWDQP BHUR 1 CRRY/ XK DVRH QMG HIFZ KHIHLOQ WL VHRNRQ DG \WWHI RBZ LQJ

H H+ +H=+ +H+ +H+ +H+ o+ H H+ +H=+ +H+ +H+ +H+ o+

H +H+ +H+ +H+ o+

UAXOVR RSHDNRQAKDAYTY |URP \KHH SHABMRQVR \HRXUMWA/ DO WG QYHKRLY

UAKOVR RSHDNRQ/AKDANYTLY |URP \KRHR RXUFRP SHINRLY

ROQIH/LQH SHRBMNRQ DR RAUIXMUHI LDIADOSHIRUP DOAH LRFOAQ) | LCDADCHXP Db/ DOGLOYHAR HQABHRRP P HIEDNRQVB. HRXUMMY DDO W DG LOYHIRLY
FKDQIH/1QP DHADDOMRY/R RUHLQQIV DG RMHUDYRXGHP HVE,  FRP SDQH/IQRXULGBOMHY

GROGH/LQWHP DNBUFHVR WRANYIHHDED  SOUEXTUD WRHR FRP SDQHVIQRULGBAMY

DEAMRQVRUGHEIMMA/R N P DQIHP HWBHYIRQGHD

IDA)LF CRNRQVE. XVRURXUFRP SHINRLY

DEIRXEAP HQVE. XVRURXURRP SHIYRYR MJ QU LFDQAFRQREFW SUFHUHSAWRQYY QGHZ VHVFHY CFTXAMMRQY GVSRIMRYY NROQAP DINHINY UHDMRQKLSY NMRQAYHMUHY
RKHMAUDA LF UHIDROWKLSY RUFCEMUCHRP P W HQV

FKDQIHVIQRXUP CUNHAKDIH
DRLGRUDHIQRXULQE-EWRHW RAKHLQMPWNIDM/ CESTFCEGIVR RXULQE-EWEHN
FKDQIHVIQIHHIDCHRQRP LF RUP DUNHAFRQAMRQ/RUMHG/ LQRXULQGMME/ RAWHHRGRP | D/DZ KRB
ROIH/IQBMHNV RIS XDRY FRGUWRY/

IXUWUHVDBVR RXUFRP P RQWRIFN RURKHVHRXUMEY

CAMRQVE, © + * URXS RURKHULQAMAR DOKDUHKRTHY

IQHWRUSHIF-BIRQVR . RUWHIQYHWY HQARSSRMQWY DIRADMG Z W RXUFRP P RQWRFN UHIDAYHVR RKHULQMHXR HQADGMCDAYH/

FKOQHVIQWHZ D, Z H DUH SHFHYHG LQ \WH P DNSOFH LGFOGQ) GHWR GHIDYH SXECAW RUFLP SDJQY RQ\RALDOP HAD\R ER FRMFHMEIQ R RXUSIRGEN RXU
EXMGHVRURKULQGAMEY

\KHSXECPV UASRQHR SUAN UHBDHYRURKHUSXECE DQERXGRHP HQVE\ XVRUKLLG SIMAY [GFOQQ) RXUILAQIVZ WK \KHE( &
FKDQIH/RUSIRSRHG FKDQIHVIQ@Y. VRUBHI XIDNRQYRUGH T HIQ) LQMSABIRQYRUHY RUAHP HQAWKHIR 0 HAMY RAUBXMGHN
DOERXQAHP HOVUHIMY \R @ DARQRUIRYHCP HIRCLOQYHXM DINRQ/

IXCDFH Ul D) \KDAZ HSUIRMGHVRWHSXETE DR FKDQIHVIQWLY IXLADGFHRURKUI DOUHVR P HAAKLY IXLGDGH
\KHGHYHESP HUNDQG\XWBKTEIQW R DQCAYHWIAQ) P DNHVRURXUARP P RQWRAN

FOQH/IQOFRXQNY SUWHSBY DG



$  RKMHUHYHOVRUICRRY LFOXAQ) WRH XA |URP LG RIP DIRTOAKERRI X AP | DO OJGE GUXSURYY HELGHP LY SOQG-P LEV (DMUIDG\DIMY Z 0U CFWR
WURINP - AYLOQUAMVRUUASROMBARWHHHYHOV

) XU \KH JGEDOHTW P DNV 1Q JHGHIDOKDYH WHRHQ® H SHIHEFHG H WHP H SUFH DG YROP H I ORXDIRYY HARGRP LF XQRHAEQW DG FKDQIHY RUDQIASDAG FKOQIHY 1Q
LQMPADAY 1Q IR AMXGEW FRIFHQ/DVICDIADCQMMNRY DGWIGHWOMR/IP RY \WHS 6 DG RKHUFRXQUHY 7 KHHI ORXDIRQY KDYHEHHO DG LOWHI XMMHP D EH
XQUHIMG \R RAURSHIDAY SHURUP DFH &RMKHG P DUNHWVOFXDNRYY FRXGS WAXONQH WP H YRIMDIY LQWH SUFHR RXUFRP P RQWRAN Z KIEK FRX@ FDOH D GHRICHLQ\WH
YODHR RXUFRP P RQWRAN , QDGAWRY SUFHYRIMDIVP D BHIWDALL \WHSXETF | CONGGWIAQ) YROP HR RXUFRP P RQWRAN LV @BZ

,Q\WH SDWIRTBZ Q) SHIRGY/ R P DUNHAYRDMMY \KDUHKRTEHY KDYH LOXMARG \HRXUMA/ FOW DRIRQ QM DIRQ DI QXMWDURXY DKHY | Z HZ HH R BHFRP H LQYRIYHG LQ
HRXUMEY QMDIRD MARXTS KDYH D \KEWBQAIOFRIDQG G YHWIHRXUAHY OJG \WH DWQIRQ R H HRAYH P DIHP HQATURP RXUBXMCHW WHIDLGBW R \WH RARRP HR KK
QUDIRY Z KIFK P D CEHYHD O HAAKHP DNBUFHR RXUFRP P RQWREN

: HH SHAAR FRQIMXH SO LQI UHIX@UGMGHG/\R RUMKDUHKREEHY EXWRXUDELDIV AR GR \R LV \XEMANR WH GVAHIR) R RXUERDUG DQG P D EHAP G B RXUILGDGADC
FRQAMRY RXUPUHAWDAMMY \WHLQGHOMUH/IRHGLQ) WHQRAYZ HSUMRX® IWXHSE DQG DSSIFDERI @Y

: HKDYH KIMRUFDD SOGGAEYIGHB/WR: + * URXS DU DY Z W \SHADDAYIGHIE/ LOWRP H\ HOY ) RUILMAD HU ZHIQMG\R SO DOQXOOFDK GYIGHIB/ QD
P RQAHTXCOWR SHIKDWHR FRP P RQ AN + RZ HYHJ WH SDLP HQAR® GYIGHIGY DG RMHUGMMEXIR)Y LY DAKH QVFUIR) R RAUERDG DG RUERDG PD 1O IW
AVFHNRY LRUDH GRUDHRUHIP LCDMWHSD P HWR GYIGHIGY 2 XUTEOWV\R SO AYLGHIBY/RQRXUFRP P RQWHAN G-BH5/ROP D)) | IRRY LGFOAQ) | LQOGADFRAMR)
HOQQIV QrXAW DOG FOSMIDUTXUP HV WIXORY FROMIQN GYHOR LQG-BMEHN FROMEPXOOUANURNRDY Z K BASHRAAR WH SD P HWR GYIGHID/ WAURNRQY LQRXU
GENDUHP HOVDQGLQOD SUH HIHG AN JHHIDOEXMQHW FRIGMR)V/DG ). RKHUI CRRYWDARXUERDGP D GHP UHBYDQAQP NG \VKFK DGHMP LDIRY , Q SOMEXT@U
RXUCELONV \R SO AYLGHIE/ RQRXUFRP P ROVIBRN LV QP WG B\ FRYHIION LQ RAUFUHAW CRLOWMN DG \WH LQGHOMUA JRYHOQ) \WHQRMVDGP D EHIXUWNHUUBMANRMG B \WH
WP VR DD IXWUHG-BEWNRUSUH HIHGVHRXUMEY ) XURHP RUH 9 LLILQD@Y. SIRKIEWXVIURP SD LQ) GYIGHIG/RURK-HUGMUMEXIR)/L D\MIIMGY HIHFAARWHGYIGHIGRURKH
AVUBMRY Z HZ RXG RABHIEGIWR SO RAUGENVD/WH  BHRP HGHLQWHXKOOFRUHR BXMGHNRURUVRECDINZ RXGS EHGW\KDQWHKP R RXUMRBDICELOMY SOV
\WH P RXQAKDIZ RXGS EHQHHGES UL Z HZ HIHR EHQWRYHE DANHWP HR \WHAYLGHIG RURKHUGMUEXIRD \RADM WHSUH HIQIMOWKWR D0 WHY RAMBEQ) \KDWW/R
RXUSUH HIHG BN KU1 Z H R QRARXUHQ®  EHIHYH \WDAKHH BAMANRD/ Z LEDLP SOIURXUCEMN W AR R SO BIXOUTXOW® FDK AYIGHIB/ \WHIH FOQ BH R
DAKUIFHWDAZ HZ LOGRAH-G\R UHGFEHRUHIP LCDMWWHSD, P HUWR A YLGHIB/RQRXUFRP P RQRAN LQWHI XM

$Q WKDHKRTHJZ KRHSUCASDCRXUH R LVQRAWWHS 6 CRMUZ LOBH\XBEWRANR H A<DQIH DI XRXDIRQY

2 XUFRP P RQVIRAN VWIG-GLQ D60 FDK GYIGHIG/RURKHUGMMEXNRO/\R EHGFOUGIQUASHAWR WHP Ll D) Z L@EHGHRP LDMGIO8 6 GRILY 6KDHRTHYZ KRH
SUCASIORPUHA IVGRAKHS 6 GRIDUDH\WXVH SRHG\R IRMIQPXUHR H AOYHWDMUMN $Q G-BUHADIROR \WHS 6 CRIULQUHDMRQ\R\KAK | RILJQPXUHR Z RXG
WBAHWHYOOHR RXUFRP P RQWRAN KHIBE, \KFK \KOWKREHY Z KHID/OQ) CBSUHADIROR WHS 6 GRIIUZ RXG LGRS DHWHUYDDHIQI RHIQPXUWMER WPV , QOEAWR)
Z HKDYHQ@RWR | HHG\R RUNKDUHKRTHY D52 HER QRAQMIGWR R | HMR RAUNKIUHKREHY \WHRSNRQWR HPRAR WHFHYHAYICHDG/ U ) QD) RMHUPUHER  &ROHTXHD®
RXUKDUKRTHYP D EHUATXUHG\R DU HWHURZ QI RIIQPXAUMEA H FKOQIH HWHAWURKIK DEURNHID HKRXVHRURKHZ VH Z KLFK FRX@S LGRXUDBAUMRDOFRP P MWRQVRU
H SO

) XUMUH \DBY RUIMXDGRHY RUH SHAFBIRQ R 1XUMUH \DBY RUIMKDGRHY B\ XV RURXUH MY \KDUHKRTHY LQ \WH SXEQE P DUNHAFRX@S FDXVH WH P DLINHASUFH I RURXU
FRP P RQWIRAN R G-RaCH

7 KH\VOB RUMXOAH R \XEWERQIDOCP RXQVR WOV R RAURRP P RQ WRFN RURKHJVHRXUMAY FRQYHMWNE®T RUH AKDQIHE® LOR KDWY R RAURRP P RQ WRAN LQ \WH SXETF
P DONHAVRUNH SHIRFBWRQWD/VXRK MOBY RUMKORHY FRX@ RFRXU LFOGQ) VDBVE. RXUH MY \VKDUHROHY ARX@GKDP \WHSUHYDIAQ) P DNHARUFHR \KDWWR RXU



FRP P RQWRRN 7 KHH\OBY RUMWXORHY RUMH SRAMBLON \KDAKHH\DBY RUMXOFHYP D RFEXU DOR P LIKWP DNH WP RUIH QL LEXOVRUXV VR VHTHDAW VHRXAUMAY LOWH | XAMUH
DADWP HDQGDADSUFHWDAZ HGHP - DESURSUDM

$VR 0 DK © + * URXS BHH LADD RZ GH5 059K 1P DAD R RURXMEQAQ) KDBVR FRP P ROMEFN 7 KHVH KDY DUH BAAMPMG \FEXUMEY D/ KDAMP 1V
AHIGGIO5X® R WHEHPUMAVS FARSX®!  ~ DOGZ HKDYHIWQMS: + * URXS FHMRIQUH MADIRQ U KIWZ LW URSHRAR W UHP DIQQ) \KDBVR RXUFRP P ROWRAN @ +
* URXS LV HONGBG\R VHIDKHH KDWY/ LQWKH SXECE P ONHARID L \WH\OBIR VKFK VKDALY U-D MG Z WK WHB( & RULL WHVDBIR \WAK KDL TXOM LY | RUDQH HP SINRQIURP
GIIDMROXQGUS XB RUDQ. RKHUCSSIFCE®!H HP SIRQXQEHUWHGHRXUMAYS PV HOUHXQEGIR SUHERZ W FHIBEQN Z KAKHURUZ KHD:  + * URXS Z LOVHIDWKOWR
RXUFRP P RQWEAN

, QDEAWRY SXWAXOQNR WH UHI LWADNRQ U KW DI UHP FOMOMBGLIQR BRI HXVDEG: + * URXS @ + * URXS KDV\WH U KWAXEWMPAR FHIE Q FROAWRQY W UHDXLUH XV R UH LA
\WH\DBIR LW \KDBY R RAURRP P RQ WHFN XQGHJWH 6 HRXAUMW/$ PWos. H HAMQ) LW UHIMADNRQ WKW DG VHIXY) D @UH QP B-UR WO @ + * URXS FRX@ FDAVH WH
SHYOAQ) P DINHABURHR RXUARP P RQURFN\R G-FICH

,QWHIXUMUH ZHP D DIWP SR RAEQ | LDIALQ) RUWR | XUKHULGRBDH RAUFTBMIDUARUAY B IMXQ) DEAWREIOWIMVR RXUFRP P RQWBAN RUB. R1HIQ) GEWRURKHJ
HIXUW VXU LFOQAQ) VHIRURUNKER BCDME R/ G-EWWHRXUMEY FROYHWMEG! LOR HIXUWY RUMKDUA R SUH HIHG WRAN. 2 XUGHAMRQ W IKH VHRXUMAY LQ DD 1 XU
RIHIY Z 16G-BHI RQ P ONNFRQEMRYY DG RKHJI CRRLY BX RIG RUFRQIRD Z KIFK P D KDYH D P DMUIDDDGHYH HIHRARQ \WH P RQMIP L) RUDMM R RXUIXUMUH
RIHIQIV 7 KXV KREAYR RXUFRP P ROWREN EHDUMH UMIKDARXUN XUUHR | HIQIVP D UHSFHWWHP DINABUFHR RXUFRP P ROWRAN DG AOMWWWHUMBRNKRTEQIVIQXY

$ VURNRNRY/ RQUADBIHEG RULL WHH M) \KDWKRTHYH HIRMHWHUUH IADNRQ W KW RUZ HUH MMUBBAWRBOKDH/R RAURRP P RQWHRRN RUMHRXUMAY FRQYHWEBILOR
RUH AOQIHEM | RIVKDWV R RURRP P RQWRAN RULL \WWH P DINHADQIASDM/ D). R WHIRIWRQ) \WH P DINHASUFHR RAUNKDWY R FRP P RQWRFN FRX@ GURS LI QULLFDQW®
7 KRVHI CARY ARX@ DOR P DNHIWP RIHAL T LEXOVRUXV R ULMVH DEAWRID0 XQB/AMURXI K EXMUHR T HIQIVR RAUWKDUAYR - FRP P RQWIRAN RURKHMARXUMAY/

2 XUTXDUMO (HXWR RSHDIRQVP D | OFRMDM \LIQU LFDO® DOG FRX@ | DIDEHBZ. \WH H SHABAMRQY R \HRXUMEY DODOVIV DQG LOYHIRLY GXH R VFDVRCDIW DG RKHU
ICRRY \RP HR ZKLAK DUHEN ROGRXUFRQARD UMM 1Q D GHRIHLQ RXUMRAN SUFH

2 XUDXDWMO IHXWWR RSHDIRQ/P D | ORXDMGH\RVHDRIORURKHII CARY $ FRAQIO IHAXOWVIRUDD RHTXOUMUDHQRAHHWOU® LQAFDIYHR URXAOVVR EHH SHAMG
IRUDQ REHUTOWURJUIRUDQ \ HU, Q D3AWRQ U Z H LRHDWH RXUP DINHIY RUSURP RNRCBOCRRYWY LQ FHMQ SHIRGY WHVWDIRIDIW R RUBMHW P D EHIP STUIHS
7\ SFDD  RUWLLEG DG | RXAK TXDIMY KDYH KLI KHJUHYHXH GAH\R Z HDKRHUDQG KRIAD, V' ) ORXDINRQY RURKDQIHY LQWHHVHDRBOSDIMQY P D BEYHYHD O I HRNRUBXMHNY
1 LDEADOARQAMRQ 06 IHWXWVR  RSHDIRY/ $ VD URKXOMWP D BH QLI LEXOWR CHRXUDMY | RIHFDMRXUUHRXAVR RSHIDIRQ/ DG U RXUIRIHFDWDHQRNIFFXADM ZHP D IDOR
P HHAKHH SHREINRQV R LQYHXRLY DG VHRXUMHY DIDOWV  Z KIFK FRX@ FDXAVH WHWDAQ) SUFHR RURRP P RQ WRAN R | VBRI DG SRMUDD \XEMPAKY R FRA®
Q7 XMW IGFOAQ) VHRXUMHY FDW CRNRQVXW

, | VHRXUMHY DCDOWWV GR QRABXEDWK URVHDURK RUUHBRUV DERXVRXUBXMCHA/RULL WH - GRZ QI UDGH RXUMBRN RURXUMVHRRU RXUMRRN SUFHDQGWDAQ) YRXP HFRX@G GHICH

7KHWDAQ) P DINHVRURXUARP P RQWRFN UHIHY LQ SOWRQ \WH URVHDUAK DG UHSRW\KDNQGXAMY - RUILCBADODD0 WV SXEDWK CERAKY RURUBXMHY : HER (RVFRQUROKHH
DOV ) XUKHP RH | RHRUP RHR \WH DDOMVZ KR GR FRYHUXV GRZ QIUDEH RXAUMBAN RURXULQGAMMHY RUMWHWRANR D) R RXURRP SHIYRY RUSKEDWK LEFRXAUDM RU
XQ DYRIZEG BWHIUK CERAMRXUBEXMCHW RULL RAURSHIDY UHXAOV GR QRAP FHAKHUH SHRBINRQY \WH SUFHR - RAUMRAN FRX@G GHRIXH |, | RHRUP RHR WHH DO WHRDH/
FRHDIHR XVRUI DR SEDK WERWRQXVUHIXDWD Z HFRXGBRH YIMELOW LOWHP DINHANZ KIFK LOWMUD FRXG FDXVH RXUMBFN SUFHRUMDAQ) YROP H\R G-RIXH

$ QMEN-RYHUSLIRMMERQVLQ RXURLI DQL DINRCDOGRAXP HQWDQG SIRMMRQVIQH M) DG XWUHGBWD) UHHP HQVFRX@G GHD. RUSIRHWD FKDQIHR FRQARD



&HVEQSIRMRQ/R RXULP HIGHE D05 UANIMG DMFBVR LR SRIDNRQ DG RXULP HIGHG DG UABMG B @7 VP D KDYHDQOQMBN-RYHUHIHADQGP D GHDY GH HURUSUHYHY
DP HJHJ CFDXANRY WIG-UR [ HU EN-RYHUDNP SWRURKHUFKDQIH R FROUROWEQCRNRQWDAD KDUHKRTEHUP LIKWARQUGHUAR EHLQ W EHINQALMMGFOGQ) \KRH DRP SV
WDIP LIKWHKOVMQDSUHP XP RYHAMHP DNA/BUFHI RAMH\KDUAVKHBE, RAUMDHKRTHY

7 KRHSIRYIMRQVSIRYIGHIRU [P RQY RKHMIQIV
¥ DFOMIUIHGEROGR GUHARY D/DURXOR Z KIFK RAUBROGZ LOEHAVIGHGLQR WUHHFDWHY Z W HIFK FOWVHYLQ) | ROMBIIHHGWUHH\ HOUWMLP V

¥ WHEOW R RUBERDG W MXHRH RUP RIH FOWH/ RUVHIHY R SUHHUHG MRAN DG R GAMIP LCH WH SUH HIHAHY WKW DG @P MR/ R \KRVH KDWY Z KRXW
\KDUHRGHICSSUIRYDD

$  DODFHQRIFHUTXUP HWI RUGRP LODIRYVR QURRYDQGSIRSROYR RKEHUBXMCHNVE \KDUHKRTEHY R EHFRQUGHIHE DARUDQQCCRUNGHADCP HAMYV

¥ DA WPHDWU: + * RS AHDH/\RRZ QAUHAY RULQAUHRA® DP DWW R WHFRP BCHS YR SRZ HUR' RAUWHD RAMBEQ) VKO R FRP P RQWRAN HOW®BG R
YRMJIHHDD [QAUHRRUHBRIRY 3: +* 7WJIHJ( YHQV RAUKDUHRCHY Z LOQRAEH CEG R CRAR. GW/ WD XQDP RXV Z UM FROHNZ WWRXAWWD GO FOG
DOOXBCRNSHADCP HNY R RAWKDHRTGHY

¥ DADQ WP HOWUWH: +* 7UWJIHY YHQMSHADCP HIQIVP D R BHFADGE \WHEKOUR \WHERDG WH3UWMGNRNMHERDSG

$  IURP DOGOWUWH: +* 7UJJHX YHOAMRUQURRYP D R BHUP RYHGIRUFDAH B \WHDILUP DAYHYRMR KRGHYR DP DMUMY R \WHYRMY SRZ HUR \RH\KDUY
R FRP P ROWEAN RAMBAQ) DGHON®G\R YRMROWHHBRNROR QUHRRY

T UARIRNRQ/ROHIIDILQ LOP HIHY \KDMH RO/ FHMBQAVGRIMRY/R FRISRIDMDAMN DG RIMHMEQLRNR)YZ 1\ DOLQMPMMG\KOHKREA JHHID GHIGHEDY
00 SHIRQ RMHUWDODQ PHPEFUR © + * URXS RUDQ HQIWV \KDATFTXULAY/DP DMUMY R RAUHD RAMBEQ) \KDBVR FRP P RQWRAN GUHA® |URP 0Q P HPEHUR
o+ * URXS \WDNYD\KDBHKRTHUR RUFRP SIQ WDAFTXAUAVP RIHWID R D) FDWR RXURMEQEQ) YR \KDW/Z WKRXWKH DSSURYDOR DP DMRUMY R RXU
QMQAMAG AURRLY XEDW \WHWIQLRNRQLY CESUIRYHGEL DP DVMLUMY R RUGMOQMBMMG QUHRRY DU KREHY R \ZR WLG/R RUYRIY \KOWY H FOGQ) KDWY
RZQGE \WHIQMMMMG\KDBKRTH) DO

T \KDARXUDP HOGHS DG UAWBAG DMFBVR LFRSRUDIRQ QG TP HG-GO0G UMBAMGE, @Z VP D EHCP HIG-GE \WHD | LLWP DIYHYRMR WHKRGEHYR DABDIDP NI
R WHVREDYRIY SRZ HJR WHRAMBAQ) \KDWVR FRP P ROWREN HON@G\R YRM

7 KRH DOMEN-RYH SUIRMIMRQY FRX@ P ONH WP RIH GLLHLEXOMRUD WILLG SO R OFTXUH XV HHQ UL WH WILG SDWV RIHUP D BEH FRMGHIG BEHHIADOR PDQ R RU
VKDUHKRGHY 7 KHHSIRYIMRQVOOR P D KDYHWHHITHAAR SUHYHQINY FKDQIHY IQRUBRDG DG P D P ONHIMP RUH QL LEXOWR CHFRP SOWK \DQRNRQY \RDAKDUHKRGHY P D
RKHZ NMHGHP W EHIQWHUBRMNQMIAV $ VDUHKXOVRXUMKDHRTHYP D BHOP MGLIQWHUCHON \RRBRIQDSUH XP | RMHUMDHY

2 XUBRDUGLY DXWRU] HSWR IWXH DQG G-MI QDIMKDUHY/R - RXUSIUH HILHG WRAN LQ DEAWRCDCFDWAHY DQGVHUIHY Z WWRXWKDUHKRGHUDSSURYDO

2 XUDP HIGHS DQG UABAG DMWFBV R LGFRUSRIDINRQ DAKRL H RXUERDLG Z WWRXVKH CSSURYDOR RXUMKDUHKREEHY R IAH XS \R KDWY/ R RXUSUH HIHG WRFN
\XEVMAAR 0P MR/ SHAUB-G B CESIFEGIQY. DQGWH SUIRMMRY/R RXULP HIGHE D06 UMBIAMG DWFBVR LFRSRIDIRY LQRHRUP RIHFDWM/ RV \R HIEEDK | URP
WP HAR WP HWH QP BHUR | \KDUA/\R EH LFOGHG LQ HIFK VKAK FOW RUVALAY DQG VR 1 \WH SUH HUHIAHY UKW DG @P MIRQVR WH KDY R HIFK \WAK FOW RUMHIHY 7KH
SUHHMEAHY WKW DQG @P MMRQY R WHH FIDAAY RUMAIRY R SUH HUHG WRAN P DL EH VHIRUAR RURQ SDUMW Z W RXUFRP P RQMIRAN ZKIFK PD UHSFH \WH YODH R RXU
FRP P RQWRAN



2 XUDP HGHG DQG LHANMG B\ @7 VAMIQDMWHS 6 ' MU RXUNVRUWH( DUMQ' IMURAR 9LLIIAID 51FKP RG' IMMRQ RULL IWERHY QRAKDYH MUMVG RNRQ RYHURHIBLO
DRANRY \WH&LLPXIVERXUWAR + HUFR&RXQW 9LLILAID DVIWHVRBIDQGH FOMYHIRXP 1 RUFHIBLQ O DNRQWDWP D EHIQMDWMS B RXUMKDUHKRTHY Z KIFK FRX@G@P WRXU
\KDUHKRTGHM DHOW R RABIQ D | DYRIDEGIMARDA RXP | RUGVSX\WWYZ WK XV

3XWXOQAR RXULP HXGHG DQG UMBMG B @F V' XQBWZ HFRQHNQ Z UMY \R WH\HBRAIROR CQDCMIDAYHIRXP \KHS 6 ' IMMPE RAWRUWH ( DAMD' LMMEWR 9 LULQD
51FKP R LYIMRQ RUL \KH8 6 ' IMMEWE RAWRUWH( DIAMD' MURAR 9 LLILGID GRAYQRAKDYH MUMARNRQ RYHUFHMEIQ TRARD \WH & LUPAWE RXWR + HIUFR &RXQIV LV\KH
\RBIOGGH FOMYHIRXP IRU  DQ GUYDAYHIRMRQRUSIRFHHEQ) BRIKWRQEHDDR RUFRPST) [ CRARQDAHWY DFTOIP R BHFKR DGWRZHGE D) R RXU
AURRLY RILFHYRMDHKRTHY R XV RURUNDHRTHY  0Q CRNRQDAHWY DFDIP DUMGQ) SXOXDQAR \WHI LLIIQD 6\RAN &RUESRIDIRQ$S PVRXULP HYGHG DOG WAABMG
DWFBVR LFRERIDR) RURXULP HG-G DG UMBMGE QZVR) DO CRIRQ DAHWY DFTIIP JRMHQHGE. \WHLQMIDOD DY GRAMCH 2 XUCP HIGHG DOG UAMBAMG B @Z V
SURYIGHWDAKHI RIHIRQ) SIRYMRQZ [@RAESD R FOIP VOUMQ) XQGHMHEHXUMEYS PARWH( [ FKDQIHS FARUDQ. RKHUF@IP | RUZ KIFK WWHI HEHIDOARXUWWKDYHH FOMYH
MUMGRIRY , Q DEAWRY RXULP HIGHG DOG UANDIMG B\ 7 V SURYLGHWDWXQBW Z H FRQHAQ Z UMY R \WHVHBRMROR D DSMEDIYHIRXP  \KH | HEHDOGMUFNRXWR \WH
8 6 \KODWRWHIXCBWW] WIBHP WWGE Q¥ EHWHRBIDIGH FOMYHIRXP |ROWHUAROMROR D) FRP STIQADAHMY DFDAHR CRIRQDUMQ) XQGHMHEHRXUMEAYS FW
7KHH LV QR JXDUIQM WDAD FRAUWZ LOHI RUFH \WMAK SIRVIMRYY 6HANRD R WH 6HRXUMIAY'$ PARBHDAY FRIPUHAMUMGIRIRY | RUIHEHDODQG \WEiAM FRXW RYHUDEDFT@IP
BRIKWR HIRFH D) GV RJGCEON FFHDMS B WH 6HPXUMIEY $ PARJWH XV DOG WHIXMIRYY WHIHKQEHU ) RUWH DYRAIGAH R GREWRXUNKDUKRTHY FOQCRAZ CiYH
FRP SIDFHZ MK S 6 | HAHDOVHRXUMEY 7 \ DQG WH KBV DG U XONR)Y AWHIKQEHU 7 KHIRXP VHBRIRQ FIX\H LQ RXULP H)GHG DOG WANBMG B\ @Z VP D KDYHWHHIHAWR
AVFRADILQ @F \KWDI DQAXYRURKUGUHRRLY R | LFHYRUKDUHKREHY

$Q SHIRQ RUHIMY SXUADICQ) RURKHE MH DFTXUQ) RUKRBEQ) ) LQMMNQ KDWY R RXUFCSMIOWERN Z LOEH GHH-P HG \R KDYH GRIFH R DG FROHQIMG \R WH | RUP
SUIRYIMRQ/LQRXULP HYGHG DG UMBAGE, @ V H A-BWRXUNKIUHKREHY Z L@QRAEH GHP HEVR KDYHZ DYHG DG FOQCRAZ DYH FRP SIDRHZ W \KH | HGHIDOHRXUMY Q. VOG
WH UGV DG U XDNRQANHIXGE 7 KLYH FOMYHIRXP SIRYIMRQP D QP IMD\KDUHKREH IV CEOIV VR B DFOIP LODMARDO RXP \WDAWLGEY| DYRIEGI RUGVSXM/Z L\
XVRUI) R RUPUWHNRJIRP HUGUHRRY RILEHY RUMDBKRTHY 7 KHHLY DOR D UM WDARY H FOMYHIRXP SIRMRQP D UAKONQ LGRU-DHG FRIV | RUD\KDUHKRTHR
BUQ) DFDIP $ GMCDAYHD L D FRAUWZ HHWR 1 LQG \WH H FOMYH IRXP SURYMRQ FRQELGHS LQ RXULP HIGHS DG UANBAG B\ 7 VR EH LODSSOFCE®! RUXQHI RIFHE®! LQ D)
CANRY Z HP D LGFXUDCAMRICFRIWDARADMGZ LW BRI VKFK CRIRQLQRKMHUMUMGRNRYY Z KLIFK FRXGEKOP RAUBXMCHN | LQDGADOFRQAMRQ DG UAKOVR RSHIDIRY/
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50NO0 DQDIHP HADQG 6WDWI\

: HOANGRZ GEHWHIQIIFDFHR A BHYHRXUW LQSIRARIY) RURSHDIRYY (WY DG \KDUHRGEHYLQMIMV DQGKDYHP DGHR EHYHPXUMY DI XQEP HABCFRP SRHUWR RXU
RYH.DEUM P DEDIHP HQATUP HZ RIN 2 XUR EHYHRXUMY SURIUZP 1Y EDHG RQ \WH 1 DINRQEDD, QXWAM R 6\BQEDB/ DG 7THKGRBI\ 21,677 &\ EHYHRXUW ) P HZ RIN 7KLY
IUIP HZ RN JXLGAYRXUH | RWAR SURMWAMFDCDAHV 1G-QM SRAQIMOXNUDN UASRIGWR LGA.GHON DG WHIWHD UMIOHFH Z KUBIVIP XGEHRA® DIRZ LQ) XVAR DAV DQG
HKOGFHWH P DXUMY R RAUSIRIUIP 7 KHR EHYHRXUMY SURILP 1V DQLQRMIUDDSOVR RXU( QMSUMAS NN O DERIHP HQAVE (50 © SURFHWW DQG UHIHY RQ LQMIDODG H \MEIC
H SHWYH : HSURCRRYHD HyDOOM DQG UH LGHRXUHRXUMY FROMRYE\ XY Q) EHWMBLIFNAHY DG \MU-DAQMIDI HFHWR P MIDMA EHUUMNY : - HOBR X HVMLG SOMAYI ROVRP H
A BHYHRXURY VHYEHY LGFOQQ) P DCRIHG VHRXUMW VYR H WCDOSHHADMRQ\MANY  DQG\RALDOHILGHHIG) MV $ GAMRID Z HP DQEIQ D LA GHANAEROH STQWD)
DIQVZ LW LB \WEEDLGAR HOXUHUP HD GHARNRD FROEICP HOAMDQG U HADIROR \HRXUW LICAGHOV



&\ BHUHRXUW3 IRILP &RP SROHON

2 XUR BHYHRXUW SIRIUP VI RAXVHG RQH SRUKUHP DRI HP HOABXMGHW UMIHIPH DG JRYH CDIRAHMURKIK SHRSB! SURFHWDQGWRKGR® . N FRP SRHWLGFOGH IGAGHN
SUMHRINRQ GHARNRD FRQEIGP HADG WASROH FOSTEOMY HP SR HHWIQQ) SIRIUPV WU DAQMMIHIH P RARUQ) DG \WH LP SBP HOBMRQ R DOYDFHG \WKQRBULHY
2 XUUMN P ORI HP HOASURFHWHY LGFOIGH U XTUDXHAWP HOV R LQMIDOD0G WILG SOV UMWY Z KIFK D DIQHG Z WK RXU( 50 VADAD\ © HHQ RUH R BHYHPXUNY SRTAHY
WDQELG/ DQG JRYHIDOFH SUIRMAHY HOKUKY WH  DIQZ W WHIXDRY UNXLHP HOV DG LGBMY EHWBUIRNAHY $ GAMRID Z HFRGANSHIRAF BXMCHN P STRADEOV
R WHI\MHR UMOHFHOGGLQRP UM EDHGG-AMRQP INQYJ

7KHRA BHYHHAUMW SRIUP LFRSRIDAM P XOIEE! @ HY R VHRXUMY FRQURY R \O HIXOUE RXUM AP V OG DB $ FRHN FRQURY DUH FABEQKHE EDHG RQWH SUCASBIR. GDX)
SUMBIH DQG DOHP SR H HIDIHLQ A EHYHRXUMN [ DUHHW WRQQ) \R FXGAYDM D VHRXUMY FROARXY FXAMUH :© HWEQ RXUHP SB HAVWURKIK SHIRGE HRXUMY WDQQY
SKIVKLQY MP XORQY DG U X@URRP P XQFDARQY CERXAIP HY HRXUMY \RSLEV\R HKOGFH WHUXQEHWEOEQ) R A BHYHRXUMY \WU-DNV DG WHUDELOW \R 1G-OM. DG HADIDM
SRMMICA BHYHPHUMN HYHQV : - HP DIQEIQURSXANNHRXUMY FRQILIXUDNRQP DRI HP HNDGG UHI XD XSCDMM WP VAR P LQP 1] HYXQHIE DN

2 XUR EHYHXUNY WP FROIMRAG P RAVRY GHEZRIN DRIV XMQ) DEYDRHE WUHDAGHARNR 05 H SRKUH P DI HP HV7 KURKIK. CEYDRHG DOWRY DXARP DAG DBLW
EHKDYLRUDDDCDOMPY \KU-DMQMIDIHFH DQG DUVLFLCOLQMMIHFH \HRXUMY OQRP DIHY DUH LGHNLHS 1Q D WP HY P DQQH 5 RAMH YX@HIEOWV \FDQQQ) OOG LQG-5HIGH)
SHMADARQ\MAMY | XUWHUHKDFH RXUCELONV VR GAMAVZ HINGHAHVEH RUHWH. FOQEHH SRWG

SHRYHY WADA LHY D LQ SOFH DG VXSHYIVHG B D RUMY P DRI HP HASDIQ VR UAXRUH FUMFDORSHIDNRQY | RBZ 1 D R BHYAHRXAUNY HYHQWV:  H P QIO VHRXUH  UHXQEA
ECANKGSV DG XD \RMWAKHP 1 RULQAM UMY DG DYDIHOKN 2 XUUWHRYHY MADM LHY SURIMYH P LQP 1] 1Q) GRZ QP H DG UDELG VHYLFH URRUDARQ © H WEYH W LCFRBRUIDM
GMWRYVODLHSIURP SDINCHGHV WRHIWHQ) RXUUMCHAH D DOWVXMUH WDV

7KUE SO UMN P DQIHP HQMY D FRUH FRP SRHOAR RXU,7 UMN IUIP HZ RN H HYDODM G2 YHIERW \R IGHOM\  SRMQAIDUMNY DQG R HABEDK BNXIUHG XU D06
(RNLFDIR) REQIDMRY : H DR P RQWRU UMY DARADMG Z W H M) SURVIGHY 2 XU DAMHAP HWV LGFOGH D WIEE] H5 TXHWRQIIUH OUG HYODDMRY R [LGDHRDD
UBXBIREDLQ RP DIRQVHRHAUM P EHYHRXUMNY DG BMGHNVUAMTHR UMY

,PSOPR &\ BHYHRXUW S MWVDQG 7 KUHDW

© KUBIVRP HR RXUMKLLEG SOV VHYLFHSURVIGHY KDYHH SHIHIRHG R EHYHRXUMNY LAGHOV DG Z HKDYHH SHIHIHG\WWUDMR RAUGDBDGM WP V VR WHEMR MY UBERW
RXUP DQJHP HOQWVCRAZ DR DR A EHYHRXURN \KU-DV RULGA.GHOM\KDAKDYHP DMUDED 0 HAAMG RAUBMCHAVARDM\  UAXOVR RSHDNRY/ RUILCADCFRGAWRY ©  KIBIZH
UHP DL VLI LOQAMMHUH FOQ BH QR I XOUDQAH\KDAZ HZ LOCRAEHWH \KEMANR | XAMUHWUHDV RULGALGHON $ GRWRIIOLQ RIP DERQRQ A EHYHRXUM UMW Z HI CFH FOQ EHIRXGGLQ
3WP $ 50LN)CRARY? 505 HDMY W2 XUSMGHNDG2 SHDIRQ?  HOMIGRUDIQIO G-BHIBONRY, 7 DG RUBMGHN DQG UBXBINR FRXG\KI | HULL Z HOUHAXTE®!
VR SURRRWRXU, 7 \ AP VDI CLQMVRUH [ HARYHD WASROG\R R BHDMANY RMHUR BHULGAGHOVRUMARXUMY EUHTFKHYRULL RXU, 7\ VP VDUHRKHEZ DHGMXSMS Z KIEK \KRX@
EHU-DGLOFRMGRIROZ LW WHI RIIRQ) LQRWP DIRY

* RYHUQDOAH
YWROGR ' IUHARY/DQGS XAVERP P WH

2XUYROGR ' LUARY KDV GHBIDAG RHHYIKWR WHERP S V(50 SIRIUP LGFOGQ R EHYHUNY \R \WHS$ XAW&RP P IWH 7 KHS XAW&RP P LWkH UHFHYHY XSEDM/
WODEQ) RUHIMSUMNAZ LGHR EHYHRXUNW SIRIUIP VRQ D TXOW® EDUVIURP RXUBHIRUI LFH3UMGHON, QRP DIRQ7HKQRRI\  3693,7° RUKKIH ,QRIP DARQBHRXUW
211FHJ 3&,62°  7KRHXSEDMP D DEAHAN @IDP DIHP HADQG VXU LQWWDIYHY MIQI LFDQAH M) DQG HP HILQ) R EHYHRXUNY UMY DQGOQ P DALIDOR EHYHRXUMY
LCAGHVDQG\WHULP STRARQXV DG RXUMBNAKRTHY



0 DQDIHP HW

2 XUP DEIHP HQALY UASRQMED! | RULGHQM Q) DARMQ) DG P DI RXUH SRUKUH VR A BHYHPXAUMY UMN : H KDYH DQ LQMIIOWEP \WDALY \KSSRWG B\ R EHYHRXUY
WAKQRRILY \MULG SOV H SHW DG WUHDMOQMIIHIFH UARXUAHY LQ \KSSRIWR A EHYHRXURY UM UHBXANRD 2 XU69 3,7 RYHYHY WH \WMP  UASRQUEG! IRUGDAQ) \WH
HOMSUIMHZIGH , 7 VADM)\ SRIA  WIQEG/ DUAUMAMUM OOG SURFHWHY 7KLY WP LGFOGHY RXU&\ EHYHRXUM * HSDWW HOADQG LFRSRUDAY LCBXWIURP SHYRQGHDI URP
QLI HHWXQRIRYY GYHY DG RSHDY WILRQ/\R \KSSRWDKLIK GYHCR  YIMELDIV DQG CFFRXQEELOM WURKIKRAMRXUFRP S OG \R LGFR SRUDM P XGIS3! YOQIIH SRONVRQ
UMWV DG SRAQINIOP MIDIRQY 2 XU\ BHWHHXAUMY ' HEDWW HOAY BGE. WH&,62 Z KR UERW\RWWHG69 3,7 DG LY UASRQUEB! | RURHYFHQ) WHH HOAWRQR A EHHRXUN
DA\ OQG PDMUQ) WH &RP SOQ 1V R BHYHRXAUNY SRUMUH 7KH &\ BHUHPXAUMY ' HEOWY HOAKDY H WRLYH H SHIHIFH LQ R BHYHRXUW LFOGQ) JUIBOM GIUHY 1Q
L RUP DR VHRXUMY DG & HWIHG, Q RUP DIRQ 6HRXUM 6\ WP V3UR FMREIOFHWIFDIRYY 2 XUB9 3,7 KDVRHU  \ HOWR H SHIHFHIQWH, 7 LGBMN DQGRXU&, 62 KD/
RHJ \HIWR H SHIHFH QR YUY SIRIAQ) DILWP |RXQEDIRQ IURP ZKIEK ,7 DQG A BHYFAXUMW G-AMRQ/ OGG VADADLHY FOQ EHP DCH © H KDYH BABEQKHG DQ
([ HPARYH &\ BHYFFXUW &RP P IWkH FRP SUMG R IQMEVASIY H HOMYH GDE-IKS \WDAP HAV TXOMM® OOG SIRVIGHY RYHMIKW RUR BHJ SIRRANRD R EHYHRXUMY
SIRIWP V H SRUKUHP DOIHP HVDQG UM RBLIGRH &\ EHYHPXULNY FROUGH DR DHLGFR SRIDAG LOR RAUGVFRXUH FRURY DG SURRHEUY DOGRAU WFRKUHERP P LUkH
VRNIHGR R BHYHRXUMY LGAGHIWWKDARXS UNXLUHHYDDONROXQE-UB( & WERWDY WIELG/ HOXUQ) WP HD DAHAP HAR SRMOMICP DAUIDDN
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7KHWEGIEHBZ \XP P O] HVLQ RUP DNRQ CERXWWRXURZ (H5 DG GDHE SIRSHWWWDVYR! - DX

1XPEHJR ) DAY

&DSCAW 8QAWR
6HIP HQAT\ SHR ) CAOAR/ 272Q6G | HDHG 7REO 6\ LOWR\DG 0 HDXUP HQW
3DFNDJHG OHDWV
3URGXFWLRQ *HRUD ,RZD L,OOLQRLV ,QGLDQIDLO\ SURGXFWI
.DQVDYV HQWXF N\
ODVVDFKXVHWWYV OLQQHVRWD
OLVVRXUL 1RUWK &DUROLQD 1HEUDVND
2KLR 3HQQV\OYDQLD 6RXW K
'DNRWDHQQHVVHH QLD
S LVFRQVLQ
JUHVK 3RUN
3URFHVVLQJ 2 ,RZD ,OOLQRLV OLVVRXUL +HDG RI KRJV G
HEUDVND 1RUWK &DUROLQD 6RXWK
‘DNRWD
2WKHU ,RZD 1RUWK &DUROLQD 8WDK 'DLO\ SURGXFW|
LILQLD
+RJ 3URGXFWLRQ
)DUPV &RORUDGR ,RZD L,OOLQRLYV +RJV DQQXDOO\
OLVVRXUL 1RUWK &DUROLQD
2NODKRPDSRXWK &DUROLQD BRXWK
"DNRWD 8WLDIKQ L D
JHHG IDFLOLWLHV &RORUDGR ,RZD ,QGLDQD &DSDFLW\ LQ W
DQVDV OLVVRXUL 1RUWK &DUROLQWRUDJH GDL¢
2KLR 6RXWK &DUROLQD 8WDKSURGXFWLRQ
9LIL QLD
"LVWULEXWLRQ 1HWZRUN
"LVWULEXWLRQ &HQWHUV ,QGLDQD .DQVDV 0DU\ODQG 3DOOHW FDSDFI
1HEUDVND 1RUWK &DUROLQD
"LUHFW WR 6WRUH 'HOLYHU\ )DFLOLWLHV ,QGLDQD HQWXFN\ OLFKLJIDQ 6TXDUH IHHW
2KLR 3HQQVYBNDAQLD
2WKHU
OH[LFR
)IHHVK 3RRIAHYVLQJ 2 3XHEOD O; +HDG RI KRJV G
+RJ RGXFWLRQ 3XHEODHUDFUX] 0; +RJV DQQXDOO\
&RUSRUDWH 2 2 3XHEOD O; 6TXDUH IHHW
%LRVFLHQFH 2 2KLR 6TXDUH IHHW
8 65GPLQLVWUDWLYH
+HDGTXDUWHUV 2 9LLL QLD 6TXDUH IHHW



1XPEHJR ) DAY

6HIP HOAT\ SHR ) RO 27Q6G | HDHG 7RO

6DWHOORMW RI

6 DOHNVFRIV 2

BBBBBBBBBBBBBBBB

&DBCAW 8 QWR
6\IM LQWR\DQG 0 HDKUHP HW
,OOLQRLYV OLVVRXUL 1RUWK &DUROTLXQDUH IHHW
9LIL QLD
,GDKR 2KLR OLFKLJDQ 6TXDUH IHHW
DOLIRUSJUNDD QVDYV

&HUWRXQW HYRUDF L CCLWR HO/R ZD VBB € N PHDSWUR G XIFDVF L BRRHDKRRYXWWIES D WOQNGHHDUV K J P K B IVG:LIGRIS H IDBWAMR RVID OD F L O/ K
SURFHVV IUHVK SRUN DQG SDFNDJHG PHDWV LQ WKH 8 6

&RQVLVWY RI FRQWUDFW IDUPV

'RHV QRW LQFOXGH D OLPLWHG QXPEHU RI LQDFWLYH IDUPV

'LVWULENQWRQEYRAY X3JD F N DOJHHOSY @)&J H 8 R UMNH J P H:OHBD D K B YOH F MARY H UF R @ @/ R O IRFHD W ILIBROQVW UD F WIX@JHA P W\RKVIS\D @ VI X |
FRQWUDFWY DUXVHLRWKHFRBSHDAWRW WR D VSHFLILF DQQXDO DPRXQW LUUHVSHFWLYH RI XVDJH

IXPEHUV LQ SDUHQWKHVHYV UHSUHVHQW WRWDO QXPEHU RI IDFLOLWLHV IRU HDFK MXULVGLFWLRQ

7KHP 05 BHBZ \KRZ V\KHH SDOUYHI RREBUQAR RXUI RO DG SURSHWAY

BBBBBBBBBBBBBBBB

&HUWDLQ RI RXU IUHVK SRUN IDFLOLWLHYV DUH FR ORFDWHG ZLWK SDFNDJHG PHDWV SURGXFWLRQ IDFLOI
2WKHU LQFOXGHV RXU 6PLWKILHOG %LRVFLHQFH IDFLOLW\ DQG RXU IUHVK SRUN IDFLOLW\ LQ OH[LFR
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7KHIQRP DIRQFDBGIRUBR WYV IWP LVIGFRBRDMSKHHOB MHHHFHWE1RM 5 HIXOWRQDG&RAMIHAR R WHFRQRICDMS | LADADOXBMP HQWVICFOGHGLO3DW
» WP R WVS QOB HERWRQ) RP .
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0 DINHWQRP DARQ

2 Q- RXUFRP P RQWHAN BHI DQWDAQ) ROWH1 DEDT * GEDCBHBAY) DINHAXQEHMHV PERG6)" * 3URAR\KDAMKHUHZ DV/GR SXECF P DIHNRURXURRP P RQ
IREN 6P 1AM LHTSLYDP DU RZ GGVMEMADY R +RQY . RY EDFG: + * RS ; + * URXS LVOMMGROWH+ RQ) . R ( [ FKOQH

+RGHY

$VR 0 DHK WHH Z D/ RH UFRG KREBFUR \WH &RP SO0 1V FRP P RQ WHAN DG DSSUR LP DMD KRTHY Z KRH KDY Z HH KHES LOWSHATP HE. BIRHIDIH
1LUP VDG | LCDCADCLOMMANRDY

, WXHUSXURKDWHVR (| TXW 6HRXUMH/

1RH

" IMGHBY

, QIO HU ZHSOGAYIGHB/R SHAKDH 2 Q0 DK RXUYROLG GHROLHG D TXOWW® FDK GVIGHGR SHAKOHR FRP P RQWREN Z KLEK LV
SD CEGIRQS SUO WR\KDHKREHYR BFRGROS$ SUO - HOQMASDMWWHUP DQQ) TXOW® GYIGHGVIQIND HU  ZL@EH SHAKOH UAXAMY 1O

DQDQMOAYIGHGWDMIQINDO HIU R SHAKOH 7KHGFODIROR AYLGHIE/ LY \XEMPAR WH AVFBROR  RXUYROLG DG G-5HIB/RQ YOURXV | CRRY LGFOGQY)
RXUCHACFRP H [ LCDADCFRQEURY FDK WXL HONV BXMQHWSIRGHRN DG RKHU CRRWAKDNRXUYRDLG GHHP VUHBYDQMR LW DCDO MY DG G-AMRQP INQJ

BHRXUMEVS XWRU] H5 | RU, WXDQRHXQGHU( TXIW & RP SHODWRQ 3@Q/
) RULQ RUP DINRQUHIANY VR VHRXUMEV DAKRL HG | RUMKOGFHXQE-UHDAW FRP SHODIRQSDQY VHH3OWY,, WP R \MY) RP



6KDUHKRTHU5 HMUWQ 3HURP DOAH* DK

7KHIRIBZ Q) JUDBK FRP ST/ \KH PXP XOMYH RIEDWKDUHKRGEHUUAMD RQ 6P W LHTY FRP P ROWRAN 1URP RAULQMIDNDIAQ) CDM\MRIK WHHGR INDO HU \R\WH
PXP XOIYH \REDWM G/ RO\WHE\BIEG 3RV 36 37 Q3 OBWHE 3 &RPSRIM ) RRG3RGENIQE] 7KHFRP SOMRQDMPH/  Z D/ IQMMMG RQ
-0 LOWKDUVR RXUFRP P ROWRAN DOGLQHIK R \WHLQAFHV\KRZ QDG DAKP HAKDADTR WHAYIGHIE/Z HHUHQMMG

- DQXDU 0 DK - XQH 6HWP EHJ " HHPEHJ

6P LW LH) RO/ ,(F
6 3
6 3&RPSRIM ) RRG3UROEW

7KHIQRP DARQLOWMY VHRNRQ\KDIDRAEH GHP HE\R BH3\RTAMG) P DMIDD RAREH? 1 LOG Z W WWHGB( & RAEMAWRS HXDIR) $ RU & RARWHIHOMVR 6HANRD
R WHEHRXUMEY( [ FKDQIHS PAR

,7(0  5(6(59("
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7KH IRTZ L) QVRAMRQ DQG DEOOMY R RXU I LQOCADDFRQAURY 005 UAKOV R RSHIDIRQY \KRX@S EH WG LQ FRMGRIRY Z W \WH FRORIEDAG | LCDADOMBM HOV 006
OFFP S L) (RWIGFOG-GIQ3DW, WP R \MV$ QOO HSRWRD) RP . 7KV GVPXAWRQ DG DD MY LGFOGH WH BAXOVR  RSHIDIRQY 0G| LA DOFRAMR)
(FOAQ) \ HURH HUFRP SOMRY/ IRUIMD HY  DQG ) RUGVAXWIRQ DQG DEOOMYR [MADD\ HU LFOGAQ) D\ HIURYHU\ HIUFRP SDUMRQR | VDO HOLY

DG \FH20 DDIHP HQAY' NAXWRQ DQGS$ OMYR ) L(DQALDO ROAWR) DG 5 HXGWR 2 SHDIRYY [((FOGGIQRAUS QQMOB FERVWRQ) RP . |RUINAID HU
7 KHLQ RIP DIRQ UH GRNV DIRUP DOWRXUI) AWM HONZ KLFK Z HEHIHYH DUH QHAHADY R SUMAQVOLL® WH | LQDCADOSRARQ DG WAKOVR . RSHIDNRQ/ | RUDDSHIRG/
(FOG 7REYDGSHAQMH/P D EHOIHRMGE (RXQAQ) &HIBQSURUSHIRG P RXQVKDYHEHHUHFDWI LHGWR FRY R \RWHPXUHABHUIRG SUAHINRD

2 YHME

: HOHDQS$ P HIFDRIRRGARP SOQ \KDAVP SR VOSSR P DAY SHRIBIIQWHS 6 DG SHRSBIIQO H IR : HEFDMDSRWRIRR KLIK TXODW IFRQF BIDRY MK
D/6P W IHTS ( ANUFKS D51 DKOQV) CPRAS PRQY PDQ RKHY : HOWHDQIQRWAAP DMWY RZ QGGWWEMANY R +RY . RY EDHG: + * RS

: H FRIBAENRURSHIDNRQ/ WURKIK \MUHH U-SRUBEG! \HIP HONV 3CANDIHG 0 HDWV ) WK 3RIN DQG +RJ 3URGEIRY : H DR FRIGANRSHIDIRYY \MIRKIK \B R RMHURSHDY
\HIP HON 0 H IFROQGYARAHTH Z KIFK DD U DAMG DG W-SRWMG DY/3 2 \WHU

2XUDNDO HUVWH - ZHNRU  ZHNSHIRGZKIFK HG/RQWHEXQMD GHUMWAWR' HHPEHU ) VADHLY DG HFKARQIMMGR  ZHAWV
) RUDP RIHFRP SIHKHQMYHRYHYIHZ. R RXUFRP SO DQGRSHDIRYY UHHARS WP 96MGHN LQWWVS QQKOCE HBRWIRQ) RUP

. H) DARLYDQG5 HHQW HYHBSP HQWS [1HAWQ) 2 XUS HXAVR 2 SHDARQVDQG) LQDGADOE RIAURY

7KHIRWBZ 1Q) DN | CARY\KDAKDYHIQ OHFHGRAUAKIVR RSHIDIRQVIQWWHSDWDQG RUP D 1Q OHFHRXUUAKOVIQWKHI XMUH

* URZ\K 6WDDLH/

7 KHVNDAD LF LQWDAYHYZ HOHH HPW CRURW RXUNHIP OV DUH FRP SBP HMG DQGHIEGG R RAUMIRY) EDDFH\KHNDGG RYRQ) RSHDIRIOQMIT HOV SRIMRQQ) XV
IRUDAMUHIURZ K : H KDYH \AYH.DOVADAD LF LMD/ VR JURZ. RUBXMGHN BHEAH FRWV DQG HIKDRH RXUSUR MIELOWY DQG P DJLQY ) RUDFRP SWHKHQLYH GVRAMRQR RXU
JURZ\NVADADLHY UHHARE WP 96MQHAZ 2 XU URZ \K BWDAMILEVIQWMLYS QXS HERWRD) RIP

6DBV' UYHY

: HOWMHI RRMHGROGUVIQ) SUR EEG!JURZ \W\KURXIK RAUSCANDIHG0 HONVHIP QA WKMLQWH3DANDIHG0 HONVHIP HQMKHSUP DY | CRRLYLP STRNY) \DBVR  RXUEUDQG/ O
KRAHKRT SHIHIDMRD FROKP SWRQ BYHY SUFH SRIQADGE SIRGAENR | HIQIV $ VD UAKEVZ H KDYH SXWKHE MDA LY \KDAZ H EHIHYH ERMODI Q RAUSURGAW Z W FRQAP HJ
WG/ DQG EHOYRU . HKDYHKUN\MG RUSRIMRIR WZ DUB/ DKLIKHUP [ R YDOXH DE3HG DQG P DUILQ CFFUARYH SURSENZ KIGI GYHIILQ) \WHEWDBN R RXUR I HIQIVR | XU
SHHADAMCARV A SOW - HERN R LGRU-DH ELDQG [ DHIAN DG HIFRXAU HFRQAP HUDERSWROR . RXUSURGANVWURXIK SURGRNDGG SCANDILQY LQGRYDIRQ DG H | HRAYHOGG
C5S-D0QY P DOHMY RDADLHY Z KIB! P DQBIQQ) RXUSURP VH R FRQAP HY R R | HUKLIK XDV SURSEN IRUHYHY EXGIHV: HKDYHDOR H SOOGG\R Q. FDMIRIHY DG
JURZ QAWIBMRQR XQE-ULQEH H5 BUIGG/ LOXQGEHUSHIDMG GFDIRYY , QDEAWRY Z HVHHN R LGFU-DH VDBV IQ SIANDIHG P HDVSURGENVE. GUIMQJ YROP H/R RXUSUYDM
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7KHIRTZ 1Q) WP VH SOQWHMLI QU LFDQWIDGRCY TRV

$ 3DPHMR GMGHG/,QERNSHIRG/  PILAIRQR GYIGHIE/Z D/SOG\WRWHRFRQURILY IQMMNC1 &, KREFHUR RUFRQRIM\KEMADY $ GROR DOGWH
WP DQGHUZ DV SOG\R RANKDUHKRTHY

T 1HASRHBY IR IWKOGFH R FRPPRO RN, Q WH | LXWDXOWUR ZHUFHYHG P LEIRQ 1O GRASIRFHHDY 1URP RXU,32 DN\MJGHBEMY XQEHZ UMEY
QAVFRXQWV FRP P MWIRQVOG I HY

&ROADANDCR EQIDIRY/DQGERP P WY HON
2 XUFDK UATXLUHP HQVI RUGRY) WP FROAFWDCREQI DRV DG FRP P LW HOVDVR * HAHP BHU DUHSUAHOMELOWH | RTBZ Q) \BED

' XH' DME\ 3HIRG

WHHI\WJ 7REO

QP LA@RV
" HEVBUIGAISDOSD P HQV 2 2
" HEWQMHWED P HQV
* XOUDQIMHGUR DOV SD P HQV
/ HDHREQIDIRY/
3HMRQDQGRKHSRANANSP HINEHH W
REQIDIRY/ 2 2 2 2 2
&RP P W HOM\RLQMHANHY 2 2 2 2 2 2
3XUKDHFRP P WY HQW
+RJ SURRXUP HQV
&RQMAVKRI JURZ HY
* INQSURAXUHP HW 2 2 2 2 2
2\KHJ
2\MHURQY WP CCEOMY 2 2 2 2 2 2
7RED

BBEBBBBBBBBBBBBBB

,Q WKH HYHQW RI GHIDXOW RQ D SD\PHQW DFFHOHUDWLRQ RI SULQFLSDO SD\PHQWYV FRXOG RFFXU
5HSUHVHQWY JXDUDQWHHG UR\DOW\)B B RVOUEWMIHESOLFHQWE WRXOID WHD QM L IL W KX FDFFHNXVLIKIOMOA RAR RS QB W




$PRXGW MV HROHHIBED L J D\ 5 R GABHIEDG V F R R Q W HIBHF BABHNPCH IRW XRIS H U D\PIGQDQH REW LIDWERQM IR UPR@WHRYHNM RWH
/HDVH 2EOLJDWLRQV &RPPLWPHQWYVY DQG *XDUDQWHHV" WR WKH FR @GQRXID®DNHER UMW) RQF)LFOUP VWDWHPHQ'
: HKLVWR 8§ URIDY QUGMIGM RRIR Y8Y 6 H P S O RZHVB¥W Q VELHR@H) X @/ UGIT X L U HRABHXQUW @ VELARIQUEHH W H UEPDL RIS K K Q GUHABIPW BV YOUNHHEHD
RIHD KK DK N DO R IRXSH Q VR RQL J DVELHRE@D WWREDND X F WX D @/LH L E I0 QR0 QV X O @ IVAO DX Q G H U | X i GLMEBXEH Q V3 REPIIEK L J K
IXQGUET XL UHPHK@\G UG T XL URBNDNWD O SHOE QRMQ@YYFBOU LW[SHRWRHG P L O OLHDD M RS HFRR QW U L PX. W BNRQ@R Q T XL
S H Q VAGRIPORR Y HI[IS H FEMH)ES DLW H Q MDVUXHQ D BV@H O LHDVEVOLW EDW? R XCQQNE L P RQWKUHH P D LL\@HENIRIQE KBDU W K H U BHIRIRH @\
HVWLRPQGIEULY KBDU D QWS KR W/IDICERR LMAHPEHU L QVKMWD PER YRIP R ULHY IR U P B W RQ H3 H Q VIR QT KUV L U BI® Bl QW K
FRQVROLGDWHG ILQDQFLDO VWDWH P$@UXD DQFHOSFAHG RQ BROWRY ,,. ,WHP Rl WKLV
,Q  ZHDQQRXWIEHEO D QRR® W XISE RW R L O QURRMR YAWVEOWBD* //& *$0 LMK UR XJIWR QYD U LSRIRNHEF\GW YOG VB D
IURWLRAWYLBNRIHFHPEHU ZHKDBRQW UL E >PW B QIERIS WRZ OV XEGEIMD IF Q& QW U L EXRWEBBR'D BGKLEZKKDYH RW KHR WSR2t
F KR FMRWMAE S S URG & L VBIURRQINRWH\P D LIDR QW U LERXVQBEFYH T X $GKEE W L R IKIDOFER P P L WWRIGW KISERW PIL O OV &3 *5 L VEHO L P
LQYHVUKRMIEWRXOK $VRIHFHPEHU ZHKDBRQW UL ERMHBIGRIS WARZEG/KER/P P L W FHVQMAGK D YFHD S MM B SIRIUMA H ZH @W Y S
YDPLXD\UM\QIEL VL RDISH URAED UAR P RLAARG Y DXQEVIR P L O LQRGY P L O OWIR\DS H FWRRHREEIH U W LM U W R Q G LDWBHRI@RY X G Y D (
KDYH EHHQHPDWGH XQDEOH WR UHOLDEO\ HVYWLPDWH LI RU ZKHQ DQ\ RI WKHVH FRPPLWPHQWYV ZLOO EH GU|
7KURXVIKKH H 8 R UNH J P HZGIKD YSEK U F 0D UH H ZH @A VU WQ G @ S HQXG 1S QBIR-PURWW K HDWJHU D Q J R E D QWS U F IDIIRAW KHR JSU R G X FWM G+
VXSS RIMKBIWU D Q J R E B QUIWRNX U F IODLY HIEP R XRIAR J'WK HW W KKHD F H U W/ IV IKGIAP\ ERHKUR IV KZDHIY URE O L VDSIKHG IDIMVEHKH) FHU WP D QY
S UL BMMIVL RIK R S X U F K DNKDAY W L RXREIG L J DX\ CRIGMYDVUHU D Q J H R WS VP H DI W L AXIVWIDNEU WOH.Q\R B D U NS DHAD L O\ &
FRQWUDFW SULFHV DQG LQWHUQDO SURMHFWLRQV DGMXVWHG IRU KLVWRULFDO TXDOLW\ SUHPLXPV
7K U R WM 3 UR G X ¥ W.LRHGXWFR QRAND D P Bl QW& K HILFUL O/ ROLIARHBU R G X RFEXEIU H H B WEERNG PO W LF R-ODAUWIHBW P S UR WL &1 L'
IDFLDQWH V0P BN R Q WP DQ Q HHIPG! W DIQRDIS H U | R U P D QW HIUE BB BIBE ® 8 RIH O LY HIUURE O L MDS\DMGM VU Y H FRID K& B/H O LY
“H KDYH HVYWLPDWHG RXU REOLJDWLRQ EDVHG RQ H[SHFWHG KRJV GHOLYHUHG IURP WKHVH IDUPHUV
,QFOXIGHG SRUEBUDRQU F KRQAVW B PAVDDR Q0 CHLARDR) F O X G S LAEW D U 030U F K B QY DIOLFAMY/D O X M GROD U ISWWBMVYHFHP EH
ZRXOG EH 7KHOWIRQZDUG JUDLQ FRQWUDFWV D UV IDF BRX@WWG WK H \DIYUGIRQRW CU BR B BGBI\GHVQ WKH EI
2 W KORIQ J @/IHDUEPIFQRIOARLBIRQ J  ADHVUFAD @WK\ UHQ/AHG M HYVE B A S H Q DIYEQ B B F R WQHH G DIPVR R WV K HHDWXHD D B/ERN W LUP D OUYD HAKD P
RI VHWWOHPHQW RI WKHVH OLDELOLWLHV

2 \NHU$ QIALSDMG RU3 RAMQMDOR DK 5 HTXLUHP HONV
&Y [ SHOWH

7KH&RP SO0 WP DQVIQDWRY | LOGADDSRMIR) GXHR W UREXWWADK | BZ V MIXLAW DOG\RIG EDDFHKHHA HSOQW FRUMDMHW\KSSRWHBMQAWIO  WURIK
FOBABCH SHEWUYIOWHUIQIHR PIIRQ\R  PIARY [FOMYHR SUR WP SURYHP HOABURMRN \IXFK DV SCANDIHG P HDWVFDSCAW H SIQURQ DG DARP DIRQ DVZ HT
DVUBOLY OGP DOMDFH

,| CBSRYHGE RUERDGR GUHRRY/ DG ARP SBIMG RQWHH SHRAMS VAKHGK®! Z HHANP DM \KDARXULQYHIR HONQDQHZ | UK SRUN DG SCMNDIHG P HOV SIRARMQ) | CHAOW 1Q
6lRq ) DY 6RXA\N' DNRWIIZ LOEHXS W BHARORYHAMHQ VWKUHH\ HOY/

1 DKDOV) P RXV

: HH SR SD. DSSIR LP DMD R P LOIRQI RURUSHIAQ) CFIXAMMROR 1 DADQY LFXAQ) WIQLAMRQ FRAVOGWHSD R1 R DAKP HG G-EW7 KHWIQRIRQLY
H SHAMG\R FERHGAUQ) \WHI LLIWKDD R \KEVPAR RBEQQ) BIXDMARY CESURYDY DG RK-UPMEP D FRMQ) FROGURY

L IMGHBY/

5HMQQ) DK \R\KDHKRTHY IQWHIRP R GVMGHIB/LYVDOR DWS SURIW IRUWH&RP SDQ |, QIO HU ZHSOGAMIAHB/R SHIWKDOH 2 Q0 DK
RXARX/FROGGFOHE D TXDIM®D FDK GYIGHGR



SHAKOHR FRP P ROWRAN Z KLFK LV/SD CEGIRQS SUO R\KIHKRTHYR UARGRO$ SUO © HDQUIASDMWHUP DQQ) TXOW® AYIGHIB/IQI VO HU

Z 1@EH SHAKOH UAXEMY (QOQOIDA0AYIGHGDMIQIND U R SHAKOH 7KHG-FOWDMROR AYLGHIY LYV \KEMPAANR \WHAVFUIROR RAUVROLG DG
G-BHIB/RQYOURXVI CRRY LFXAQ) RAUGHMGFRP H 1 L(DGRDCARIAWRY FDK WAL HWV EXMGHW SIRGHRN G RKHUI CRRLY WDARXUYIRDLG GHHP V UHBYDQAR LW DO
DQGG-AMRQP INQJ

0 ROOUAK 60011 RIFH

2 Q-DO@Y 73* SMHEIPDM 373*° RHR \WHRKHE R HDXOOWQAWHOMUHSONGHY1Q0 RIWK%R( GHI\ // & 30 RDFK  GHIVHIHGD\OBIRIFHXQEHWH
NRLQIWHQMUH DI UHHP HQAVZ KLEK UHTXLUMG 0. RGDUFK VR SXUXH DVDBIR \WH RLQAYHIMUH $ \DIB1 KDV QRAY FARFPXUHG DG DVD UAXEV7 3* P DL BNXUHWDAD RIDUK SXUKDH
73* VRZ QKIS LQMIAQO0 RIOFK

$ GRVDCR5 H3HP [HBI1 RIFRQARTY , QMY

7KH1 &, KREBHJIQ$ GROR PXUWH® KDV WH W KVWR H HIAVH D SYWRSWRQ WDAZ RX@ REQI DM XV \R UHHP R WHULQMBHNS I HHP BHU \WH1 &, KRBULQ
$ QRVDCR KDVWWH U KWW H HIRAHD SXWRSWRQ | RAWHUHP DQGHUR \WHULQM N7 KHUHGHP SINRQ YDOHIRMH1 &, VIDUYDOH $VR ' HRHP B \WHYDOHR \WH1 &,
RQRXUFRQRIEDMS EDDFHWKHAAZ DY P LARQ

SRONIHON RAHY

7 KHARQRIEDMG | LQDOADOWINP HWV UH GRATFRUXOY | RUFRQIQI HONBRAHY DARADMG Z WK YDURXYFDIP V /- HIDCH SHVAY LARXUWHG LOQ RXUDQG RANEM G DURA GH HOWHR \KHH
FOIP VDGO SO P HWP DGHWR SMQI VKURXIK XQ DYRIIE®! YHE RV RURKHZ. [NVHFRX@ GHIDRYHD 1P SCRARXUFDWK | BZ V DG RAUMMGW SRUMRY ) RUP RIHLQRP DARQ

ROFRQMIHAR HHHAMRE1RM 5 HIXOWRQOIG&RQNMIHAR/ \R\WHFRQRIEDMS | LDOA.DOWBMP HQVLFOGH 1Q30WY, WP R \KLV$ QX6 HBRYRQ) RP
5 N0 DORIHP HY/$ BRI

: HDHH SRHGWR P DNHAIMNY SUP DUO 1URP FKDQIHVIQFRP P RAW SURY DGR DOWHUG UH LOMIANDKMY DG RHIQH FKBQHWDMY 7R P M DMWHHUMY Z HX\WI H
GHLLYDRYH LOXKP HQVWR KHEIHRXUH SRMKUH R ROQILQ) SUFH/ DG DAY DVP RHIX@ GARUEHS Q34 XCONBYH DG4 XODDBYH' WFRXUA/S BRVO DINAG MW D531 RM
" HUIYDYH) LQDOADD QXNKP HON R \WHFRQRIADNG | LADCADOXEAMP HQVLGFOGH: LQ3DWY, WP R \KV$ QX006 HBRWRQ) RP

2 XUQraw SRIMRQP D BHSRAMYHD RUGHIDRYHD DIHAMGE RDQJH/IQWH YDOHR RAUGHLYDRYHSRWRIR @ KHQWH YDOHR RAURSH) GHIYDRYH FROMFWV GRIHDH/
ZHP D BHUMXUHG W SRIP DJILQG-BRIWZ W RAUBURNHY DG FRXQM.EDMHV R FRYHUD SRIWRQR WHAHUHDH &RQYHIHD Z KHQWH YDOHR RAURSHD GHUYDIYH FRQUERV
LRHDHY RAUBIRNHYP D BHUHIXUUHG VR GHIYHUP DUILQG-BRUWWR XV RUDSRWROR WHLCGRBDH 2 YHAMH SDWWUH\ HY \WHP O LP XP [P RXQ\R P DJLQG-BRIWKHGER
RXUBIRN\HY DG FRXQM DMWY/ DR JLYHQWP HZ D/ P LAORQ

7KHHIHW SRAMYHRUGHIDAYH RQ@NIGEW UAXKGMY |URP RXUUMN P D) HP HOATRRYMA KIMRUFDED KDYHWOE-G\R EHP MIDMGE RINVANGY AOQIHYLQFDK SUFHYIQRXU
FRHBXQHY ) RUH [P SO IQDSHIRG R UMQ JUDQ SUAH/ JOQV BAXAMY 1URP (RY) JUNQ GHIYDAYH SRIMRQY Z RX@ JHHIDD EHRIVHAR KUIKHUFDK SUFHY SOG R
| CUP HY DG RMHUNXSSTHY LQVSRAP DUNAN 7 KHH RN VARG FKOQIHY QR QRADEZ D VRAIFXU KRZ HYHU LOWKH\EP H P RXQNV RULQ\WH\LP HSHIRG Z W @) WP HVR DVP XFK D/
B HYHP RQKYV

2 XOI0OMY

, QWHVHFRQG TXOWUR 0 RIOUAK UH LDORHGIWG-BAMUED) LQ) DGEWCAMIVR XS\R P LARQWD/BP W LHTS 0G FHVEIQ RAHUNRQAHQMUY SDUEHYIQ0  RIDUAK KOG
NRLQADQG\HYHDED JXDUQMG 6P 1\ IHTSZ DVUHBDWHGI URP \KHJIXDUDQW DG QR GRQIHUSURVIGH/DIXDIQN R 0 RDFKIVGEW



1RQ* $$30 HDXUV

,QDUIVICQY DARUSUHREBIROR QRQ* $$ 3 | LQOGALOOP HDXUA Z HH FOGH WP VWDAKDYH DR LP STRARQ RXULGFRP H\WIAP HOAKDMOQWHMGIP HAWR RXUP DI HP HOADUAH
L\KP VAKDAVHWHUDY DUAKXEOR \WHUDXUHRM] H FRXG Z HHWH QRAGHONIHG SRMMDED FDXVHLQYHXRY R H WESRDM | XXUHSHIRP DOFHIURP DQLP SIRSHUEDH © KB
RATTLCFOMYH H TP SBVR \MHHLAP VIGFOGH

T GWARQMIHFH GHRWHGL LEXOV IQSUHIRM | XMUHHYHON \HUMP LY DG\ H
T WIQOANRY/RUHYHOMKDATUHQRAGOWR - RXUFRIHEXMQHW DR RUDHXQAXCOQWHUDMAH Z KAKHUIOQ/RUGKEY DG
$  \WH\E HIFFWR WHIRWRQ MPV

$OAMMG 1 HV GRRP HIURP &RQIMXIQ] 2 SHIDINRQY $ \WIEXUDE®! \RX 6P L\KI LHTS DQG $ GWWAMG 1 HV QFRP HIURP &RQMXIQ) 2 SHDIRQY SHI&RP P RQ 6 KDLH$ WIEX\DE® R
6P L\ LHG

7 KHIRIBZ L) \BEGISIRVLGHDUFRGAIDIROR QHACFRP HIURP FRQIMXCQ) RSHIDIRQY DAMEX\TEGIVR 6P 1\ LHTE\R DEWMMG GHAFRP HIURP FRQIMXQ) RSHIDNRQ/ DMIEX\TE®!
VR 6P LW LHT $ GWVAG QHAGFRP HIURP FROMAQ) RSHDARQY DAMEX\TE® VR 6P 1\ LHTS DQG DEWMMS GHAFRP HI URP FRQIMXQ) RSHIDARQY SHUFRP P RQ\KDUH DAMEXBEG\R
6P L\ LHTS D QRO* $$3 PHDXKUY : H EHIHYH \WHH QRO* $$3 P HDXUAY DUH XVH XOI RULQYHWRLY EHFDAH WH H FOGH WH HIHRWV R WPV \KDADLH XQUXODLOQ CDMUH
LQ UANXHNIQ RPXUMFHRURKHZ MM 1URP \ADADLE GHAMRQYVR UAAIKRMUH RXURSHIDIRYY $ GMRXIK Z HEHIHYHWHHCGR* $$ 3 P HDXUA/ SURYIGH D EHUARP SDUMRD
R RXU\ HIURYHU\ HOUSHURUP DQPH OGG DUH 1 WHNXHQ® XWG B LOYHIRLY DOG WHRXUAMEY OO0 WV LQWHUHYDODMRQ/R FRP SIQHY WH KDYH QP MBIRQY DY EDOWAIDRRY $V
XA DOWAG GHMGFRP H 1URP FRQIMXQ) RSHDIRYY DMIEXVEE®! \R 6P LM LHTS DG DOWMAMG GHAMGFRP H IURP FRQMAQ) RSHIDARQY SHJ FRP P RQ \KTUH DMIEXVIE®! \R
6P 1\ LHTS DUH CRAQMGHG R EH DOMEDIYH/ AR GHALGRRP HIURP FRQIMMQ) RSHIDNRYY GHAKGFRP HIURP. FROIMXQ) RSHIDARQY SHUFRP P RQWKDWH RUDD. RMFUSHIRWP DGFH
P HDAXU GHIVHGLQ DFFREFHZ LK * $$ 3 DOG\KRXG (RABHXVGE. LOMIRYRURKHUXVHYR RXUI LCDQRLOOWEIMP HOVIQLWRTMRQ| RUIRP XD G-AMRQVDAKH H FOGH
DQ®P B-UR P SRMIQWVDK DG QRO FDK ALK/



) WADG<HU

$ 11 HAMG LOFRP HWIMMP HOW
DFFRXQV

QP LAaRYV H A-BWSHIWKDIHEW
1 HAGRRP HIURP FRQIMXQ) RSHIDARQY DAMEXREGIVR 6P LW LHT
| MIDARQFKOLIH/ 2 6* $
5 HBANRQLOZ RINRFH 2 6% $
5 HAMRQLOZ RINRIH 2 &RWR \DBV
2 |1 LFHFRNU 2 6% $
+RJ 3URAIRQ5 HRP &RWR \DBV
+RJ 3URGAIRQ5 HRP 2 SHDMY IO/
SOUFRXH 2 &RWR \DBV
, FUP HDECFRIVI URP GAKKRROR SURSHWY 2 &RWWR \DBV
( P ST HHUAMMROWY FUHAW &RWR \DBV
( P SER HHUAAMIROWY FUEW 2 6% $
, QXUDGFHUFRYHIEY 2 SHDNY JOQY
&RP S RZ B HIQXNDIFHIOG 2 1 R RSHDMY JOQ/
,QRPHWY HIHAAR GRQ* $$ 3 DOWWN HQV ,GFRP Y H SHOH

$ OMVMG HATFRP HIURP FROMAQ) RSHDARQ/DAEXEEGIR 6P L\ LHTS

1 HACHRP HIURP ARQIXQY RSHIDNRQ/ DREX\NE®HWR 6 P WK LHTE SHIAOMWSG FRP P RQWKDUH
$ GUMAMG HACRRP HIRP FRQIMXIQ) RSH.IDINRQY DRIEX\VE®H WR 6 P LW LHTS SHUIGOWS FRP P RQWKDUH

BBBBBBBBBBBBBBBB
&RQVLVWYV RI VHYHUDQFH FRVWV DVVRFLIRMWBOZ VW KHARDUN R FIRHY W M GHXRPWLR @ S @RV L D LG GIVR Q
&RQVLVWV RI VHYHUDQFH FRVWV DVVRFLDW HIGF B VWK WLIWHD 5 O DAL HIGLEAY RYXEL HD RV B X & VWWHOOLWH RI
&R QVRIARQ WUIDE AL 6 R WD V \GHW S RWMSOO/RVH K P L @ B @ H BLBF Y O ISHBW H SLIODMBRGW KiH VR VIWW R FZ DWRHS-BR B U R G X
5HIRUP LQLWLDWLYH
JLVAEOU LQFOMGPNO QIDRRQY WHDRAHUWBRKXQRUIDUPQLVVRXVEEDU LQFOMGH\ OQDRRQW KHDRKRUIDUR@W DK PLOC
JDLQ RQ WKH VDOH RI DVVHWY WR 0XUSK\ )DPLO\ )DUPV
5HSUHVHQWY WKH UHFRJQLWLRQ RI HPSOR\HH UHWH@WERQLWD [ FQG GE RYRWPH BRAMADG XW G HE M KH &RURQD'
&RQVLVWYV RI JDLQV UHFRJQL]HG LQ FRQQHFWLRQ ZLWK VHWWOHPHQWYV RI LQVXUDQFH FODLPV DVVRFLDW
&RQVLVWYV RI D JDLQ UHFRJQL]HG LQ WKH WKLUG TXDUWHU RI IRUD RQH WLPH EHQHILW RQ FRPSDQ\ R
5HSUHVHQWY FW\H RV D KHD G RIZ V®/9$3H QWY EDVHG RQ D VWDWXWRU\ WD[ UDWH RI

(%7 $IURP &ROMXIQ) 2 SHDIRY $ANVAG( % 7' $ IURP &ROMXIQ) 2 SHDIRY/DQGS GWVAG( % 7' $ 0 DUILQIRP &RMNXQ) 2 SHDMRYY

7KH |RIBZ Q) \BE®! SURMGH D UFRGAADIR) R GHAMGFRP H IURP RO RSHDIRY/ \R (% 7' $ 1URP FROMIQ) RSHIDNRYY DG DOMVAG (%7" $ 1URP FRQIMXQY
RSHDIRY (%7' $ 1URP FROMXQ) RSHIDIRY/ DOWWAG (%7' $ 1URP FRMXGQ) RSHDIRY/ OJG DOWWAG (%7' $ POUIQ IURP FROMXQ) RSHIDIRYY DH QRO* $$3
PHDXUY : HEHIHH(%7' $ IURP FROMXGQ) RSHIDNRY/ LV D XVH XOP HDKUH W RAUMBN-KREHY BHDAH IMH FOGH/ \WH HIHRV R (DAY DOG LQYHAMY CRVMEY B\
HIP LDIY [QMMDQG G-BUHRDIRD FRAVR SURYLGH D FRP SOUTEG\ HOURYHUA HOUDQDOMY ; HEHIHYHDOWMG (%7 $ 1URP FROMAQY RSHIDMRQYLY D XVH XOP HDKUHDVIWA
H FOG/\KH HIHAAR QVFRQIMXHS RSHIDIRYY QRO RSHIDIY JOIQY D5 GRWHY DG RAHULWP V ARDADUH XQAXDOLQ QDM LG UHNXHQAIQ RAPXUHIFH RURKHE NH WP | URP
RDADLE GHAMRQV R URKRXUA RXURSHIDIRYY © H EHIHYH DOWVAG (%7 $ POUIQ IURP FRMXQ RSHIDIRYY LV D XVH XOP HDKUH DV MHYDODM/ RYHDIDRSH DY
SHURP DQPH CELON VR SXAWKH DG VHLYLFH SRWED GHENRSSRMQUAY DG SRMEGH | XXUHLOMIT HNRSSRUMAWNY



: HEHIHVHWHHGRQ* $$ 3 P HDKU/SIRYIGHDP RIHARP SOUIEGI HIURYHU\ HIUDDOMY $ GRRXIK \WHHGQRQ* $$ 3 P HDXUAVDUHI BN XVHGE LOYHXRLY DOG\VHRXUMAY
DEDOWV 1Q \WHU HYDODIRYY R FRP SDQHY WH KDYH QP MIARQY DV DDDWIOWRY $ VKK (%7' $ 1URP FRQMXQ) RSHDIRY/ DONVRG (%7 $ 1URP FROMXQ
RSHIDARQ/ QG DEWMAMG ( % 7' $ P OULQIURP FRQMXQI RSHIDIRQY D CRAIQMIGHG R EH DOMIDIYH/ R GHAIGFRP H I URP FRQIMMQ) RSHIDMRQY RUDD. RKHUSHURUP DQFH
P HDAXUW GIVHGLQ DFFREFHZ LK * $$ 3 DOG\WKRXG (RABHXVGE. QMR RURKHUXVHYR RXUI LCDQRLOOWEIMP HOVIQLWRTMRQ| RUIRP XMWY G-AMRQVDAKH H FOGH
DQ®P B-UR P SRMIQWVDK DG QRO FDK ALK/

) INFDO<HDU
$11HAMG, GFRP HEVIWWP HVS FFRXQV
QP LRV H ABWSH AR/
1 HAGRRP HIURP FRQIMXQ) RSHIDARYY/
QMY SHOH QI
QR H SHOH
" HBUADNRQ OGP RMY DARY
(%7 $ IRP FROMM.Q) RSHDMRY/
| MIDARQFKDLIH/ 2 6% $
5 HAMRQLOZ RINRIH 2 6* $
5 HBAMRQLOZ RIN RIFH 2 &RWR \DBV
2 || LFHFRXU 2 6% $
+RJ 3LRGAMRY5 HRP &RWR \DBV
+RJ 3LRGANRYS5 HRIP 2 SHDIY JOQY
SOUFRXH 2 &RWR \DBV
, FUP HOCFRWVI URP GHKAKRIROR SURSHWY 2 &RWR \DBV
( P SE HHUAAMMROWY FUEW &RWR \DBV
( P SER HHUAAMMROWY FUEW 2 6% $
, QXUDGFHUFRYHIHY 2 SHIDIY JOQ/
&RP S RZ B HIQXDEFHIOG 2 1 RQRSHDMY JOQ/

SANMMS( %7 $ 1URP FRQNXQ) RSHDIRY/

1 HAGRRP HP DUJILQI URP FRQIMX.Q) REHIDIRY/

$ONMG( % 7' $ PDOJILQIURP FRQXQ) RSHDNRY

BBBBBBBBBBBBBBBB
&RQVLVWYV RI VHYHUDQFH FRVWV DVVRFLIRMBOZ VW KHARDUN R FIRHY W M GHXRPWLR @ S @RV L D LG GIVR Q
&RQVLVWV RI VHYHUDQFH FRVWV DVVRFLDW HIGF B VWK WLIWHD 5 O DAL HIGLEAY RYXEL HD RV B X & VWWHOOLWH RI
&R Q VR W § WAUHDU-R\L B R VAIRR@ V \GHW S RAVADSIDRN H H P L © B @HDRQEEW Kl B/R VDAV R FZIDVRBEHER B U R G X 5 MIIRRU@ L W I PRVOLXYGHAFH O |
GHSUHFLDWYRXY AKCAK DPRXQWY DUH LQFOXGHG LQ WKH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ OLQH LQ WI
JLVAEDU LQFOXGPNOQDRRQW KHRAHUWBKXQRUIDURQYLYVVRXVEEDU LQFOMG HP\L O QDRRQYV K/HDRKRUD UR@W DS PLOC
JDLQ RQ WKH VDOH RI DVVHWY WR 0XUSK\ )DPLO\ )DUPV
(IFOXGHV DFFHOHUDWMHG OWSWXFKLDWRRQWKDWH LQFOXGHG LQ WKH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
5HSUHVHQWY WKH UHFRJQLWLRQ RI HPSOR\HH UBRWHQWLRQ WD[ FUHGLWY UHFHLYHG XQGHU WKH &$5(6
&RQVLVWV RI JDLQV UHFRJQL]HG LQ FRQQHFWLRQ ZLWK VHWWOHPHQWV RI LQVXUDQFH FODLPV DVVRFLD\
&RQVLVWYV RI D JDLQ UHFRJQL]HG LQ WKH WKLUG TXDUWHU RI IRUD RQH WLPH EHQHILW RQ FRPSDQ\ |



1 HV HBADQGS DARR 1 Y HEARS GXMMG( % 7' $ 1URP &RQMXLQU 2 SHDIRY/

7KHIRTBZ Q) \BEG! SIRYLGHY D UFRCAADIRO R \RBDG-EWIS | LGDFH BD/H REQI DIRQY AR GHAG-EMKH UDIR R \REDG-BADG | LDFH GDH REQI DRV \R GHAIGRRP H 1 URP
FRUMXQ) RSHDIRY/ QG \WH (DIR R GHAG-EWIR DOWMAMG ( % 7' $ 1URP FRQIMXQ) RSHIDIRYY 1 HAG-BWDGG \WH IDIR R GHAG-EWIR DOWMAG (% 7' $ |URP FRQMMQ)
RSHIDMRQY/DHGRQ* $$3 P HDXUY : HEHIHYHQHAG-EWY DXVH XCP HDMKUHDVIVWKHEVAR JLYHLQYHARY DFGOUXQGEIABNEQ) R RXUILQDCADDSRMRY 1 HAG-EWVDOR XVHG\R
FOPXOAMAHIBQGYHIIHWDIRY : HEHIHYHWHUDIRR QHAG-BWR DONVAG( % 7' $ 1URP FRQIMXCQ) RSHIDIRQYLYDXVH XCP HDXUHDVIWP RARKH\KWEETELOV R RUG-EW
GYHY DG RUCELON W VENH RQ DEAURDOG-BADI DQMDGYMAG (% 7' $ 1URP FRQMXQI RSHDIRYY Z KLFK LV XVHG D/ DQ RSHIDMY SHIRP OGFHP HDXUH : HEHIHYHWHH
QRO* $$3 P HDXUY SURYIGH D P RUH FRP SDUIEGY \ HOURYH\ HOUDCDOMY $ GKRXIK GHAG-BADGE WH UDAR R GHAG-EVWR DOWVAG (%7' $ 1URP FRQMXGQ RSHIDIRYY DM
IBTXHQ® XVHGE! LOYHWRLY DQG VHRXUMAY DO VWIQWHUHYDDDIRY/R  FRP SDQH/ WHHGRQ* $$ 3 P HDMKUHA/ KDYH TP INRQY DY DEDOWFDORRY $ VKK GHAG-EVWDQGWH
(DR R GHAG-EWR DOWAG (%7 $ 1URP FROMMQ) RSHIDNRQY DH QRAIQMIGHG \R EH DEMIDAYHY \R \REDG-EWDGG | LOGAH GDH REQI DNRQY DG \WH UDIR R \RBDG-BNDQG
1 LCDQFH GDH REQI DNRQVVR RAGFRP HIURP. FROMXQ) RSHIDIRYY/RUID. RKHUSHIRIP DFH P HDAKUAY GHUYHG LQCFFREDGFHZ W * $$ 3 DG KRXG RABHXVHG B LQYHIRY
RURKHUXVHYR RXUI LD DOWEAP HOVLQLWRDMR! RUIRIP XD G-AMRY/DAKH H FOGHDQ® BHUR 1P SRUBDNFDK DUGQRQ FDK FKOLIHY

) WADOHDU( Q&G
' HAPEHU HHP EHU

QP LaRYY H A-BWDIRY
SXUWHINBRMROR (R WP G-EWIIG FCSMIDBDH

/ RY \MP G-ENIQG | LDFHODHREQIDARY
7REDG-BEWIGE | LDFHGDHREQI DIRYY
&DK DG FDK HIXLYDBON
1 HAGEW

1 HAGFRP HIURP FRQMAQ) RSHDMRY/
SAMME( % 7" $ 1URP FRAMXQ) RSHDIRY/

5DIRR \RIEDG-BNIGG | LODFHEDHREDI DIRQAR GHALFRP HIURP FRMAQ) RSHIDNRY/ [ [
5DMRR GHAG-EWRDOWWAMG( % 7' $ 1URP FRQIMQ) RSHIDNRY/ [ [

$ ANVAG2 SHDIY) 3UR IMDQGS GWWMG2 SHDIY 3RV DULQ

7KHIRTBZ Q) \BE®! SIRVIGH D WFRGAGDNRQ R RSHDIVY SUR VR DEWVRG RSHDIY SUR WS GUWMG RSHIDIY SUR WDQG DEVMG RSHIDIY SUR WP DUJIQ DH GRQ* $$3
P HDAXUWY : HEHIHVH\WHHGR* $$3 P HDXUY/DUHXVH XOR LOYHWRY BHFDAOH\KH. SURYIGH DEHIMUXQGHEAEQ) R XQEHOLQ) RSHDMY UAXOVDQGWHIB/R HAEQKHS
RYRQ RSHDMRY/R RANIP HONV H FOGQ \WHLP SRR WP VKDL XQAXOOLQ CDMUH 1Q BTXHONQ RFFXUHIFH RURKHLZ VAP 1 URP IRDM L GHAMRQVAR UK
RXURSHIMRY 7KHH QRO* $$3 P HDAXUA DUH QRALQAMEG \R EH DOMIDAMHY \R RSHIDIY SR IWRSHDMY SR IVWP DJIQ RUDD  RKHUSHIRIP OGFH P HDKUY GHIYHS 1O
CFFREDGAH Z W * $$ 3 005 WKRX@ QRABH XVHG B LOMWRLY RURKHUXVHY R RXUI LCDGADOWEARP HOWV 1Q WRDNRY | RUIRP XD G-AMRY/ D/\WH H FOGH D QP B-UR
LP SRUBQNADK DQG QRO FDK AKDU HY



) VDO HU

3DADIHG0 HOW

) LHK3RN + R 3LRGXKARRQ 2 \WHJ &RBRDM 8 QDWFDWMS & RQRICDMS
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) LRK3RN + R 3UROPIRY 8 QDIBFDMG &RORICDMG

2 SHDIY SIRIWERW
, FUP HQECFRWVI URP GAKKRIROR
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+RI 3LRGANRY5 HRIP
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,QFOXGHV RXU OH[LFR DQG %LRVFLHQFH RSHUDWLRQV

5HSUHVHQWY JHQHUDO FRUSRUDWH H[SHQVHV IRU PDQDJHPHQW DQG DGPLQLVWUDWLRQ RI WKH EXVLQHYV
: HG R RO O RFAFHDUMHY IH@P R XIS H U D/W 1 R BVQWDIAO L W L FIXWWHURI QLD G L V S RR DMON X UDHARY BDLBIYGR VR @WKD @ 15 U R S 15 O\IDD
HTXLSPHQW DQG RWKHU DVVHWY DFFHOHUDWHG GHSUHFLDWLRQ DQG HPSOR\HH WHUPLQDWLRQ EHQHIL'

&RQVLVWY RI VHYHUDQFH FRVWY DVVRFLDWHG ZLWK ZRUNIRUFH UHGXFWLRQ LQLWLDWLYHV
&RQVLVWYV RI VHYHUDQFH FRVWYV DVVRFLDW HIGFHA VWK WIKH 5O DAMIHGR EY RYELHDRVBX B VIOWHOOLWH RI
5HSUHVHQWY WKH UHFRJQLWLRQ RI HPSOR\HH UBMWQWLRQ WD[ FUHGLWY UHFHLYHG XQGHU WKH &$5(6

&RQVLVWY RI JDLQV UHFRJQL]JHG LQ FRQQHFWLRQ ZLWK VHWWOHPHQWYV RI LQVXUDQFH FODLPV DVVRFLD\
&RQVRIDW VP L O QDRFRQW WHD R R XSMKIK RUD U PQIE P L O QIDRRQW WHD RH U HHGWEWFRK U SKD P LYD\U PS/D U WRIID EE®R R Q WAUHDUFRL © B W
ORVV RQ DVVHW GLVSRVDOV HPSOR\HH WHUPU§D VDIQRQ RAMIQHU LA V/ W DFFFEW\® ¥ WDD/W R 6L G MSHLGH E L IV W LRRQU FHKRDJU3



&UMADCS FARXQAQ] ( \KAP DM/

7KH SUSODNRO R FRORIEDAG | LDRDOWTAP HON UL/ XV R P DNH HUP Db/ QG DRKP SWRQY 7 KHH P DAV DQG DIXP SINRQY D EDHSE RQ RUMGI P HOWH SHIHGFH
DOGRUXEEHINIEAQ) R \WHPXUHWIRN DG AP WEFHY $ FMDOUAKOVIRXGS QL HUIURP \KRHHMP DM & HWEQR RXUCFFRXQIY HXNP DAV DUHFRQUGH G FUMFDCD/AKH
DUH BRI LP SRUBDAR \WH U-SUAHRBINR) R RXUI LCDGADOFRQAUR) DOG WAXAOVR RSHDIRQY D5 WNXLH VI QI LFDQARUFRP SB] MGIP HARQ \WH SOWR P ORIHP HQWV7 KH
IRRZ LY LVD\XP P DY R FHEQ CFFRXQIY SRIFLHY DG HAP DM/ WDAZ H FRQUGHUVR EH FUMFDD 2 XUDFFRXQIY) SRTAHYDMHP RIHIXE® AVPMHGIQ1IRM  6XPPIN R
6LIQU LFDQVS FFRXQIMY 3RIALY \R\WHFRQRIEDAG! LOCAODOMIA HOVLGFOG-GLQ30WY, WP R \MV$ QX5 HBRWRQ) RP

5 HYHQXH5 HFRIQURD

2 XUBYHDM \DBV LV SUP DO GHIYHS |URP FRQAMIFN Z W FXWEP HY | RUWH SXUKDH R RUSIRGEN 5 HYHH LY UFRIQ] HE DAD SRQAIQ WP H Z KHY RXAUSHIRP DGFH
REQI DINRQ KDV EHHQ VDI LHG DQG FRQMROR WH SURP [VHG JRRGY LY \MDQU HUHG R \KH PXKRP HU Z KUFK JHIHIDED RAPXAY XSRQ\KLSP HONRUGHIYHY R D PXRP HUEDHS RQWH
WP VR WH\DB! 7KHSUP DY SHIRIP OFH REQ DARQ LQ RAUFRQUEIFW Z K FXWRP HY/LV/ AR SURYLGH P HDABURGFW 6KISSLQ) DG KOQRIQ) CRAYMEY DUH FROUGH MG SOWR \KH
IXOLEP HOAR RXUSURP LVHVR SURYLGHP HDABURGAWDQG QRADVHEDUDAM SHURUP DOFHREQIDARY 6KISSLQ) DUGKDQEIQ FRIVOUHU-BR WG DVDFRP SRHWR FRWR \DBY

5 HYHOMHLY BFRGHG DARHIP RXQAR FRUGHDIRZ HH SHAAR UFHYHIQH FKDQIHI RUSUIRMAQ) JRRG/AR PP HY 7 KHWIQORMRQSUFHP D (GFOGHHAP DM/R YDULE®
FROIGHIDIRY LGFOAQ) D YOUHV R HXMRP HUMDBY LGRHQIH SIRILP V \IKFK DV WEDMY SURSEMHMEY DG FRXSRY/ BEHP HG B FRQWP HY 2 XUHMP DM R YDUCE®!
FROUGHIDIRQ DHEDHG RQD QP B-UR | CRRWYLGFOXQQ) KIMRY Z W \WH UASHRRYH PORP HJ PAUMDABHIRUP DGFH DGG | XWMUH SURVIAMRYY © H\K LELHQ® FROMELQ HANP DAV
R YOULCE®! FROIGHDIRY EDHG R WH ONHIKRRG OGG P DJQWGH R D SRMMMIDUYHH UYHYODZ KHD \WH XQRHIBEQI DARADMG Z W \WH YOUCE®! FROUGHDIRY O
EHTXH® WARYHG

: HUMEZ DG XSEM HXMP DAV R YOUDE®! FROIGHDIRY UIXOD : H KDYH QRAH SHIHIFHG D) P DMIDOUYHIOW R UYHOKH UHFRIQY HG LOQ WH SDXWKUAH | VADO\ HOLY
UAXAMY 1URP RYHIANIP DARQ R YDUDE®! FROIGHDIRY GRUGR Z HH SHAWIKHH Z LGDEH D P DMIDOFKDQIH LQ RXUFWIP DMV R YDUDE®! FROUGHDIRQ WDAZ RXTS UAKONQ D
P DAUCOUYHYDOR  UAYHOXH UHFRIQ] HG LQ WH FRORICDMS B HOV R LGFRP H 7KHHIFAAR D WYHYODR WHOXH Z RX@ BH UFRIQ] H5 LQ WH SHIRG 1Q Z KIFK DQ
DO HAR RURIP DMLVIGHNLHS

&ROMUHQW (DELDNY

© H D \KEVPAR OZ W IO DR DG RKMHURDP V UHDAMG \R \WH RSHIMRQ R RXUI DUP VDG | CAMMNY @ERJ QYHUEAN SURRXUHP HWVHRXUMIY \KH HOYURGP HOVRXU
SURGEN I KV DQG RKHUP DIRLY DQG DUH WHTXULHG W DVEW \WH ONHIKRRG R 0D DEYHYH MGIP HQV RURXERP HY VR WWHH P DIWLY DV Z HIDDY SRMOMDWQIN R BRW $
GHMP LCDIROR \WWHIP RQWR CFRUCY DG AVFRKUSVUTXUG U OQ DUHP DEHOWWMFRUGHIEGIDDOMYR HFK [GAYIGOOMKHRUFDIP

: HOFFUH | RUFRQIMY HONICELOWAY LFOXAQ) | XM GH HOHFRWW Z KHQ DO DWHAP HIAR \WWHUMI R R/ LY SURECE®A DG FOQ EHUDRIED HAWP DMG © HGEWERH FRQIIHY
TCHONYZ KHWHUMNR GWLYUDRIED SRAUEGIRUSIRTES!

2 XUFRQMY HOAICE I FRQEIQ XQRHWSEQINA EHFDXAH WWH HYHQXDORXARRP HZ LAODUAXOVURP | X\MUH HYHOV 2 XUGHMP LDARQ R DR UHTXLLAY KNP DAV DQG MGIP HQW
UHDAMG \R \WH SRIMEG! RARRP BV GLTHIQ) LOMSUABRY/R \WHQZ. DA HOIVR \WH P RQNR SRMMOGEP DIHY \FNBP HQV RUGH HQH FRW DQG \WH HI HRYHIAW R
DA LHYRURKHUI CRRLY ER RGGRXUFRQIIRO

7 KHFRQRIGDAMG | LCDGADOMIMP HON UH GRATFFUCY | RUMANP DG FRQIMY HONBRMA/ DARFALDAG Z W YDURXV TP V 7 KHAHP DIWLY Z LOGRATH HRARXUSUR W RUGRAAYLQ I XM
SHIRGY XQBW RXULFFUXCNY SURYHWR EH QU | LFLHOARUH, FHWIYH + RZ HYHJ G0 00H SHOAVIGRXUBGLQRXUGH HOHR GID0P DMWY DGR SO P HWP DEHWR STIQN VMURKIK
XQ DYRUE® YHERVRURKHZ MHZ LOGHI DAYHD LP STRARXUFDIK | BZ VOGRXUGTXLAW SRUMRD



, | CRXDOURXOV DUH QRAFRQUMMAZ LW \KH HXIP Db/ RUDARAP SWNRQY XVHG\R GHYHBS RUCHRUOY | RUFRQIHNBWH/ ZHP D EHH SRHG\R IOV RUBRWH/ \KDAARX@ KDYHD
P DRMUDCH | HFANRQ RXUNXMUHUAXOVR RSHIDNRQY DG DK I BZ V

,P S0P HWR * RRZIMDOG, QAH LM/ LYHG, QIEQILEGIS WHV

* RREZ QDG QRO DP RMY CEG! LB LEG! DAHN DUH \WAKG | RULP SOLP HOADQDDD RO WH LA R \WH | RO X0 RIVRRGHULL LP SOUP HOALQRFDRLY DUMH |, Q \KH
HYODDIRQR JRRE L@ RULP SOWP HOAZ HP D' SHURUP D TXCIMUBAYH DAFAP HOAR GHAMP LGHLL WP RUHONHD WO GRAKDAKH I LUYDOH R DUHSRINY XQWY GW KD LW
FOUY LY TP RXQW, | MY QRAMGR | XUHUDEDOMY LV BTG | M/ D TXCQMBAYHJI RREZ LELP SOLP HIAMMNY SHIRP HE\R P HDXUHWHLP RXQAR JRRE L@IP SOLP HONRWAR
EHUFRIQ] HG| RONDAS-SRI) XQWI D))

7RIGQM LI DQLP SOUP HOV MV Z HARP SOHWHI DUYDDHR DUBRMY XQUZ W WD 1Q) 0P RQMFXAQ) JRREZ LA 7 KHIDUYDDHR DUSRWY XQWYHIP DAMGE
C5SOLQ YDODMRY P XASEV R HIQQIV OGRUHKP DY | XUHUH GVFRXQAG FDK |GZV | WHIDUYDOHR D WERWY XQWH FHHB/ LW FOWY LQ) TP RXQIVIRREZ LODLY QR
LP SOUHG + RZ HYHU UL \KHFDUWY LY TP RXQAR DUHSRMY XQWY AHHG/IWI DUYDDH DQLP SOUP HONBRWLVUHFRIQ) HELQDRP RXQMTXCOR KD AW

) RURKURNHUQRQ [P RMY CEG LQIUQI LEGI DAHV L \WH AW LQ) YODHR \WHLQIQILE® DA FHHGY W1 QUYDOH DQLP SOUP HONRWLY BFRIQ] HGLQ D) P RXQAHTXCOR WD/
H AW

7KHVHBRIRQR HIQIV P XGISGW 1V G-BHIGHWKSRQ DAXP SR/ WIDEQ) [ XMHGYHY R RSHDMY SHIRIP OGFH D/ Z HIDDY BXMGHN WHIBY OQG SIREHFW DG LGBV
P DUHADGG HRQRP LIE FRIAMRYY $ GVARXQMG FDK [GZ DDOMY BT XV AR P DNH YOURXY MGIP HABDDAXP SWRQY CERAMOBY RSHDMY P DJLQ/ JURZ\K UDM DG
QVFRXQMDAY © KHD HWP DY | X\UMUH GVARXQAG FDK | BZ V' Z H FRQIG-UWH DXXP SWRQY \WDAK\ SRMHNFDOP DNASOFH SOMASTON Z RXT XVH LQ HIP DY) | XVUH FDK
1GZV ,QDEAURY Z KHHCBSIFE®! 0Q CESURSUDM GVFRXQADMLY X\VHG EDHERODDLQBMY Z LGHDYHIIHFRWR FOSMIDRUGFDNRQ\SHALLF HRGRP IF ICRRLY : HFRQUGHU
DOOKHHIIRRYVAREHGYHD LBXW D/GHIGHGIQ3 1 RM ) DUODOHO HDKUP HIV \RKH FRQRICDAG | LCDGRLCONDA HOVLGFOG-GIO30W, WP R \KLV$ QA5 HBRW
RQ) RP

7KHIDUYDOH/ R RAUMBGH DN KDYH BHHQ HAYP DMG XMQJ D UR DWW DM P HKRG $ WP SIWRQY CERAWWIR DOV UDMY DH EDHG RQ \WH UDMY DAZ KIFK P LOWBIDQGY 06
WG DNV DHAAHHGLQWHP DINHSDAH

2 XULP SDLP HOATCDO MY FRQEIQY XCRHMEE QU GAHVR XQFRQARTIEG HYHOMKDNFRXGES SRAMYHD RUGHI DAYHD LP STFVMHDQIALSDMG | XWMUHHARGRP LF DOGRSHIDIY FROGURY/

$VR' HAPBU ZHKDG PI@RQR JRRZ |ODG P ITRQR GQRQ P RWY CEGIMDG-P DU 2 XUIRRE LOIVIGFOG-GIQWHI RTRZ Q) BRI XQW
$ 3OADJHG0 HW PI@RY
f OHIR PIEORY
$ )WK3RN  PIORY
I +RIBGGAIRY  PLARY
f 9%RAHFH PLORY

: HKDHQRABFRIQY] HEDQLP SOLP HWR JRREZ LORURKHULQIEC) LEGI DAHVIQWHSDIAKUHI DVAOO HOW $ K\ SREHFDD  GRUDHIQWHHAP DMGI QUYDDHR ) R RXU
WBRNY) XQWZ RXGSCRAIXOVQDOLP SOLP HAS K\ SREHIFDD  G-RUDHIQWHHIMP DAG| DUYDDHR RXULQIQILEGI DAHNVDOR Z RXTS GRAAXONQDQLP SLP HOW

,GFRPH7O W/
: HHAXP DMRBOLGRRP H\E H SHOHEDHGROWEMARLY I UDAYOQGMY SOQQQ) RSSRMQWAY DYDOEGIR XVLQ YOURX MUMVARNRQ/LQZ KIFK Z HHDLGRP H



) HE-UDOLGFRP H\B] B/ LQFOGH DO HWP DM [ RUME HY RQ HDQQIVR 1RIIQ MEMADUHY H SHARG \R BH P WG VR WH S 6 QG BH W CEG! BMGRNRUHDQQIV FRMGHIG
LQGH LQWD LQMMAGLOWHI RILIQWWEMADY : HOFRXQVRHJIGEDOQIY LEGIEZ. \ HELGFRP HIGFOMRQI URP | RULIQWKEMA DU LQWHSHIRGLQZ KIFK AV LGRXUHG

" HHWGW] DAHIVDQG AR QN DUHUFRIQ] H5 1 RAKHEANP DRGIXXUHE FROHTXHIFHY DAEXBEGR Gl | HIHERHY BAE HHQ\KHI LCDCADOWSIAP HONFDLY LQ) CP RXQNR DVHV
DQG CCEL QMY DG WHUUASHRYHY EDAY ' HHIG\E] DAV DQG QCELONAY DHP HDXUGXMQ) HIPMG\E UDAVLQH | HRWRUWH\ HIULQZ KIEK WRHWWP SR Gl HIHFHY
DHH SHARMG\R EHUFRYHIGRAMANBG 7 KHHIHARQGH HIBG\E] DAFWVOQGEOMVR DROYHIOW DMLY BFRIQ] HELQHIQQIVIQWH SHIRG\KDMFOG\KH HIRR H
@M

;. HUFRG CEOMY | RIXQFRIQ] HGWY BHH IWEDHG RQ RUDDOMY R Z KHKHU DG \KH H WOAIR Z KIFK. DEAWREIOM H/Z L@EHGH : HUHFRG\WHH CCEOMY XMQ) D
ER VS SIRHWIQZ KIFK  Z HHYDODMZ KHKMHUZ HEHIHYHIW/P RUHENHD WD QRAKDAKHE  SRUMRQVZ L@EHVWEGHG ROWHEDUYR \MHWRKQFDCP HIWR WHSRVMRQ
06  IRMWRHE SRUMRQAKDAP HAAKHP RUH ONHD \WDQ (RABFRIQURQ\WUAKRTS Z HUFRIQ] HWHOLIHALP RQAR \If BHH IKDAVP RHWDD  SHFHOAIN-D R EH
WD) HEXSRQXAIP DAMVANBP HOAZ WKHVE DAKRUMY 7 KHQL HIHIFHERE H-OWH\S EHH IWADIP HGRUH SHRAMGWR EHRDIP HSRQDWY]  UHMUDDQG\WHIP RQAHFRIQ] HEIRU
I LCDQADOUBRY) SRV UHFR GHG DV/DACELON

7KHGAMP LDMRQR  RXUSURYIMRQ! RULGFRP H\E] HY/UADXLA/ALI QU LEDQAMGIP HMKHXVHR  FANP DY DG \WH LQAM SUBABINRQ DG CESTFDIRQR FRP SB] Wi @V 6LIQU LFOQN
MGIP HOAYUTXLHGLO DRI \RHWP L) DIGEP RXQVR GHEAINEGIDUG\Y CEGILM V &KDQJHVIQPXUHOA QY VDG DM/FRXGD HFAABFRE-GVY DAHVDGAEOMVIO
WHIXMUH | QDEAURY FKOQIHVLQSURVIRRG | XMUHHILQI QI FRXGS O HAVWH UHFRUGHE YOOXDNRQ DEBZ DOFHVLQWKHI XMUH

2 XUDDOMY R XQUFRIQ] HG VI EHCH LW BTXULAY FRQUGHIE®! MGJ P HACERAKH ONHIKRRG DG [P RXQAR  EHH MKDAZ RXGE EH \KWEGHS XSRQ H [P LDIRQ B\ \If
DARRIMEY

* XHVR\KH FRP SO LWV DG LKA QRHABQIAAKURXGAQ) LGFRP H\E - SRUMRQY \WHXGIP DM UAROMRQP D UAXONQDSD P HIAKDAYP DALIDED GLIHMHNURP \KH XU
HXP DMR WHE QCELONY 7RWHH \MOAZ HSUYDAQP DY/ RUZ KIFK CEELOMNY KDYHEHHD HAMEQKHG RUDHUTXUMG\R D TP RXQNVIQH FHVR RUUFRG-GAEONY
RXUH I HARYHMY]  UDMLQDILYHD! LODGRDOWEMAP HABHIRG ARX@S EHP DMUDID O HAMG $ QXQ DYRIEGIVY VFHMBP HZ RX@ UHNXUHXVHR  FDWK DQG UAXONQ DOLGRUHDHIQRXU
HIFHRAWH\E IDMIQWHSHIRGR UAROWRD $ | DYRIEGMY \FMBP HWZ RXS EHUHFRIQ] HG DVDUHGRNROLORXUH I HRYHE IDMIQWHSHIRGR BROMRQ

2 YHUWH SDAKUH | VDO, HIY ZHKDHUFRIQIHG P LARQR LGFRP HVE H SHHLO FOWAKBVHTNXHOMR \WH LQUWIOUHFRI QRO DQG P HDAXUP HOAR DO XQUHFRIQ] HG\
EHHIWL RSD P HQNVZ HIHP CGHRY DANRIMAVIQINAID HIU  XSROWHXGP DMUAROMROR XQUFRIQ HG\S EHH IWABN-DLQSUR HOY/

6HE1IRM | QRPH7O K/ \RWHFRQRIEDAG! LOCAOOMIM HONLFOG-GLQ3OWY, WP R \KMV$ QOIS HBRWRQ) RP
3HMRQ$ FFRXQIQ)

: HKIRUFDED SURMG-G\WHP DU R RXUS 6 HP SER HAVZ LW SHMRQEHH W , QWHVHFRIG TXOWUR Z HIP HIGHG RAUTXOM LHG SHMRQ SR | UH HWHEHH W
CFRUXC0 RUDODQRQ XQRQSOMASIOVDY/R -XCH

: HUFRIQ] HWHIXQE-G\WEMYR - RAUSHMRQ SOV LQRXUFRQRIEDAG EDOGFH\KHAV OGS UFRIQ] H DVDFRP SRHWR RKHUFRP SUKHOMYHIGFRP H BRW  WHJIDQVRUBKAY
DG SURWMHLYLFH PRV RUFUHEWWDATUMAGAUQ) WH SHURG EXVIHQRABFRI Q) HELQQHABHIRGF BHH WARWY

© HXVH DO LQE-BHIG-OMKLLE SOV CRXDY VR DAAAQ WH GHAMIP LCDIR) R RXUSHMRQ REQI DINRQ DQG UHDMG FRW 7 KH P HDAKUHP HAWR RXUSHOURQ REQI DR DG UHDAG
FRWLY G-SHIGHARQWHXVHR  DAXP SURQY DG HAP DY 7 KHH DAXP SIRQY LGFOGH QVFRXQADMY H SHRMS WM/ R SOQ DAV VDD JURZ \K UDAY DG P RVUDN DAY/
&KOQJHVLQDAKP SINRQY G XMUHLQYHKR HOABAM 0/ FRXTS SRMMID KDYHDP DAUDOP STRRQRXUH SHOHY DG UHDMG I XQAQ) BNXAULP HOV



7 KHIRWBZ 1Q) Z HIKWG DYH DI HDWKP SIRQVZ HIHXVHG\R GHAMIP LGHRXUEHGH IWREQ) DIRQ DG GHABHGH IWARWWVRUI VADD, HU
1 + ' IVFRXQAIDM\R GHMP LGHQHABHGH IWRWV
t " DMARXQNDMWR GAMP LHSHMROBEHH IWREQIDIRQ DG
1 + ([ SHAMGUAMQRQSDQDXHN

, | CRXDOUAXOV DUH QRAFRQUMMNZ. W RXAURKINP D/ RUDWXP SWRQYY ZHP D BHH SRHG W IDQY RUGRWHY WDNFRX@ BEH P DMIDO 7 KHHITHAW R CRXDOUWAXOV QLT HIQ) TURP
\KHHDXAXP SINRQY DUHCARXP XIS DG 0P RMWY HS RYHUIXWWUHSHIRGY DG \WHIH RUH JHHIDD O HAWRXUUWHRIQ] HoH SHOHLQWXRK [ XUHSHIRGY

$ GRUDHIQWHAVFRXQNDMXVHG\R P HKUH RAUSURWRMS EHIH IWREQ) DIRQ Z RX@S KDYHI XUWHUUHGEHG\NH | XQE-G WXV E\ PICGRQDVR ' HAPEHU
DQGZ RXGKDYHUAXGMGLQDQOEAMRID P IARQIQGHEHMROFRWAQI VDD, HU

$ GHRUHDHIQH SHRMS UHMUD RQ ST DVHNVZ RX@G KDYHURXEMGLQDQDEAMRID P LARQIQCHASHMRQFRWQI V0 HU

, QDEAMRQ R KL KHUGHABHURQ FRAWD M QU LFDQAG-FU DHLQWH | XQG-G WIMVR - RAUSHMRQ SOV FAVHG . HAWHUD GHYODDIRQR ST DAV RUD GHRICHLQWH AVFRXQA
UDMZ RXT WAXOVQKLIKHUSHMRQI XQAQ) UTXLUP HW

6HHS1RM  3HMRQDQG 2 WHU5 HMHP HWBMDY R \WH FRORIEDAG | LQDADOMBAP HOV LFOG-G IO 30W, WP R \MVS$QQUDSHSRWRQ)RP . IRUIXUKHU
LQRIP DARQCERWWRXUDFFRXQIY) | RUSHMRQ DG WANSP HBDQ/

" HIYDWYHS FFRXQIMY

: HDHH SRHG W P DNHAUMY SUP IO 1URP RKBQIHY LQ FRP P RAW SUFHY 7R P MIDM WHH UMV Z H XA H GHUIYDRYH LOXRKP HOV VR KHEIH RXAUH SRUXUH R FKOQILQ)
SURH 2 XURBVRYHLY R UHEEH WH YRDWIW R HRQQIVOQGFDK | GZ VDARADMS Z LW | ORXDNRQVIQFRP P RAW SURHY

: HUFRG DOGHUIYDIYHY DY HyKHUDKMHV RUGCELGNY DAYOLUYDOXH RO \KH EDOGRH\KHAVZ, W \KH H AFBIRO R FRQMFW\KDATXOM\ | RUWH QRIP DOSXUAKDVH DG GRUP DOVOB
\FRSH H AFBIIRY Z KIEK DUH H SHRMG R UAXOMOQ SK\ MFDOGHIYHY  $ FFRXQIY | RURKDQIHY LQ\WH IQUYDDH R D GHUYDAYH G-BHB/ RQ Z KHKHUIWINXOM LY DG KDY BHHD
GMIDAMGD/SOVWR DKHEILQ) BHIMRQKLS ) RUGHIYDRYH/\WDATXOM\ DQG KDYH BHHD GHALI QDMG DV KHGI QI LOWKP HQW | RUCFFRXQIY SXUSRWY FKOQIHVLQ | IUYDOH KDYH
R QNP STRARQ HOQQIV VR \KH H \WQARH GHUYDIYH LY FRUGHHG SHUHA® HIHRAYHLQ DFKLEVQ) R IVANG). FKOQIHYLQ | DLUYDOH DAEXIEG R WH UM BHQ) KHEIHG XQIC
WHKHEIHG WP 1V BFRIQ] HG LQ HIQQIV FRP P RID U HUHG \R DV WH * KHEIH DFFRQIY” P HARG ) RUGHUIYDYHY \WDAGR QRATXOM\  RUDUH QRAGALIQDMG DY KHEILQD
LOXNKP HONI RUCFFRXQIY SXSRHY FKOQIHVLQ! QUYDOHDHUHFR GG LOPAASHIRGHIQQIV FRP P RID U4 HIHG\R D/WH? P DUN\R P DINHVP HKRG

: HOBS® KHEJHOFFRXQIY Z KHDWWH AKOQIH LOWKH P DUNAAYDDHR  GHUYDAYH FROAFW KDY KIMBUFDD EHHD DG LY H SHRAMG R FRMHR EH KLIK® HIHRARYH DAR | ANCY
FKOQHVIQSUFHP RYHP HOVR \WHKHGIHGIWP | WY/ GAMIP LGHEWDAKH GHIYDAYH LQKIKP HONDUHR GQIHUH | HRYHDAR VARG FKDQIHYLQWHSUFHR \WHKHGIHG AP V
\WHD \WH P OUN VR P DUNHAP HIRG P XWAEH CBSTHG \R CFFRXQM RUWWH GHUYDIYH LOWKP HOIV SIRGHRIHD  Z KIFK. FRX@S LQFUHDH YRIADIY 1Q RUUAKV R RSHIDIRYY © H
WRIQH PLORY PIIRQDG  PLARQIQIOQ G/ RQGHIYDRYH/ DFFRXQAG | RUXQE-UWH P DN R P DNHAP HARG LQ | VDO HOLY 0%
UASHRARYHD

) RUDGAMRDOG RP DIRQRY GHIYDAYH/ HHHARG1RM  6XPP DY R 6LIQILFDQ/S FFARXQMY 3RIAH DOG1RM ' HIYDIYH) LGDQADD, QKKP HON \R \KH FRQRICDAG
ICDADOMEAP HON I(FOGG 1Q 300, WP R \MV$QRUD5HERWRQ)RP . ZKIEK LFOGY GHEIGG GVPXAWRY/ R RXUDFFRXQIY) |RUDQG XWH R GHIYDYH
LOXKP HQWV



5 HHMD , WKHE$ FIRXQUMQ) 3 URCRXGRHP HOV

) RUD GAAISINRQ R UHRHQ® DWWXHG CFFRXQIY SIRRXAAP HOV LHHUWR LI RM  6XPP DN R 6LIQILFDOAS FFRXQMY 3RIAH/ \R \WH FRQRICDMS | LCDGADOMBMP HOV
LFOGGIQ30WY, WP R WIV$ QX005 HBRWRQ) RP

,7(0 $ 48$17,7$7,9( $1' 48%/,7$7,9( ' ,6&/ 2685(6$%R287 0 $5. (75,6.

: HOMH SRHG\R P DAY URP FKOQIHYLQ FRP P RAW SUFHY LQMAXIDAY DQG | RMIQH FKOQIH DM/ D/Z HIDDV UMYI P FRFHMDIRQ/R FUEWTR P M DM\KHH
UMW Z HY\M) HGHIYDRYHLOXMKP HOVMR KHEIHRXUH SRUKUHVR FKDQILQY SUFHYDQG DAY

: KHQDYDDE®! Z HXVHTXRWMS P DINHABURHY RUUDMYAR GAMP LCHWHI QUYDOHR - RAUGHLYDRYH LOXRKP HQWV 7 KLVP D LRXGH SURHY RUUDMY TXRMS RQDQH AKOQIH \XFK DY
\WH&O ( TXRMVRRRICHS 1 URP BIRNHY RULQE-SHGHAYDOONRY/ I RP H \WMIBORXUAY \XHK DVEOQNV |, Q\VRP HFDH/ Z KHIH P DINANSUR-Y DIHQRADYDLME® Z HP DNHXHR
REVHYCE®IP DINANEDHS LCBXW\R FDBXMM I LUYDOH

7KHM] HDQGP I R RXAUGHIYDIYHSRWRIR YO [URP WP HVR WP HEDHERQRXUDCIOMYR . PXUMHDNDGG | XMUHP DINHNRQAWRYY 7 KHI RIBZ LQJ \BEGI SUMHVWKHI DUYDXHV/R
RXURSHQGHYDAYH | LGDQRLOCLOMKP HVLOWHFRQRICDMG EDIFH\KHV

/ LYHXSEN
*UD.Q/
(G

BBBBBBBBBBBBBBBB
1HJDWLYH DPRXQW UHSUHVHQWY QHW OLDELOLWLHYV

6HHG1RM ' HIYDAYH ) LQOGALDD, QAKP HON VR \KH FRORICDAS | L(DROOMEAP HOV IFOG-G LQ 30W, WP R \MV$ QOO HRWRQ)RP . IRUWHHIHWR
GHUIYDAYHLOXKP HOVRQRXUFRQRIEDAMS WP HQVR LGFRP H

&RP P RAMWH/5 N

2 XUP FDABJRFHMQ) DG KRJ SIRGANRY RSHIDIRQY XVH YDURXY Y. P DALY SUP DUM QvHKRIV FRD R BHIQ P HIDDGG Z KHDVZ KIFK CUH CRAYHD \WDGHG RQ FRP P RAW
H AOQIHY/ 7 KHH FRP P RNV DUH \KEMRANR QI LFDQASUFH | OFXDIRYY © H HIAUJLQR KHEILQ) WBQLRNRYY | RUKHH FRP P RAWAY Z KHD Z H GHMP LGH FROBMRY/ O
CESURSUDAM\R P M DMWHIGKHHABUEHUMAY : KUBIWVKHEILQ) P D QP IMRXUCELON \R SDMASDMIQJI DOV URP | DYRIIEGIFRP P RAW | OFXDIRYY IWIBR BBFEHAKHUNR
GWIURP DEYHYHFAKDQIHYIQUY. P DMUDOSUFHY

: H DR SVIR FERHD P DR \WH KHEILQ) LOXWKP HWMP V Z [\K \WH KHEITHG WP VAPV * DOV DG GRAHY UK 1URP RXUARP P RAW GHYDIRYH ARQMFW DH UFRB-G1Q
FRIR \OBY H A-BWRUGDQ KRI FRUIFAW \WDADUH GAMICDAG LQ FDK 167 KHEILQ) UHDWRQKLSY Z KIFK D UFRGHG LQ \DBV 0GG D JHHDD RIVAAE LGRUDHY DG
GRUDHVIQFDK SUFHVI RARHXQEHOLQ) FRP P RAW  Z W \XFK LGRU-DY DG GHRUDAYUH BRMG LOWH\LP HLGFRP HWIAP HMCHIWP V) RUH CP S®! LODSHIRGR UMQ
JUDQSUAHY JOQ/UAKXAY [RP (R JULQGHIYDAYH SRUMRQYZ RXG JHHIE EHRIVANR KLIKHUFDK SUFHY/SOG\R | DUP HY DG RMHUVKSSTHY LOVERAP DNV + RZ HYHJ
XQEHJWH P 0N \R P OUNHV P KRG GARUEHS CERYH \WHH RIVANG) FKOQIHY GR GRADZ D V RFFXULQ WH VP H SHIRG Z KIFK FRX@ UAXOMQ YRIMI 1Q RXU XV R
RSHIDNRY/



7KHIR®Z 1Q) \BE®! SURHWV \WWH VHOMYIW R WH I DUYDOHR  RXURSH FRP P RAW GHUYDIYH FRQAERWV R D K\ SRKHINAD RBIHLQP DINHABURY DVR ' HRP B
DG PRV

/ LYHUREN

* QY 2

(QHN

) RILIQ&XUWHRA 2

, QMHWS DIM5 N
7 KHIRTRZ LI \NE®! SURVHRVWH I UYDOHY DG FOW LY YDOHVR RXUILE HG IDMGBEWDVR ' HRHP BHU DG HHPBELU
' P EHU ' AP EHU

) DU9DOH &D 1Y 9DOH Y D9 DOH &DU 1QJ 9DOH
QP LR/

7REDGEBEW

: HGHAP LGHWWH I DUYDDHR 1] HG UDM GEWAMQJ / HHD LGB EDHG RQ TXRMG P DNANSUFHY 7 KH FOWY Q) [P RXQAR  DIORKHUG-BACSSUR LP DMV | LUYDOH DV WRH
LONKP HON DUHEDHG RQ YDULEBI QMDA

&KOQUHLQLQMIMNDAY P SCAAKHI DUYDDHR RXUIL HGDMGEWS K\ SRKHNDD  AKOQIHLQ QMDY Z RXTS KDYH P STRAGWKH | UYDDHR RXUIL HG UDMGEWA
PIOIRQD(GG PIARQD/R ' HHPEHU 05 HHPEHU UASHRHD

: HSHIRAFI® HMILQR LQMPNDM\Z COVAR KHEIHRXUH SRAKUHR FKOQI HYLQ LOMIAMDMYRQ FHYEQ | LDGRDCLQMKP HOVOG\R P DJHWHRYHDOP [ R 11 HSUDMDQG
| GDIY DMGEWQIKP HIV 7 KHHZ HHQR IQMBWDM\Z COVRAMBQEQ) DVR ' HHP BHU 06 HHPEU

) RHIQ&XWHR ( [ FAKDQIHS5 N

2 XUUYHH DUH SUP DU JHHDMG |G \WIQLRIRYY GHIFP LCDMGLO8 6 GRILY + RZ HYHJ Z H DOR JHHDM UYHY | IRP WBQURINRYY GHIRP LCDAMGLQ0 H IFDD3HRY
-CEOHH\ HD & DDA GRMY OGS XVADIDDGRMLY [P RY RKHY : HHP SR IRMIQPAUMA H AKOYHIRZ DG FREFV\R P DEJHDSRMROR WHH SRMUHWR I RIHIQ
PUHR H AGYHUN 7KHIDUYDHVR |RHLIQPXUHEA H AKOQHIRZ DGFRFWDVR ' HHP BHU 0 HAHPEHU Z HHGRAP DALDD

SROAHOADIRQR &UHAVB MN

2 XUILCDADOLQNKP HQVOUWHH SRHG\R FRAHOADIRY/R FUHAWIM SUP DUIO \MURKIK RXUFDK DG FDK HTXLYDBON CRFRXQIV UHAHYDE®! DQG GHIYDAYHY ) URP WP H\RMP H
ZHPD KDYHEDN G-SRIWIQH FHVR LQXIDEFHAIP IWR WH) HEHIDO HSRIWQAUDFH&RSRIDIRY : HUNXUHEDQNVZ W Z KIFK Z HP DNHG-SRUW\R P OQEQP LQP XP
FUGWUDIIV : HKDYHQRW] SHIHFHGO0 GRWHVIQVKAK CFFRXQIVDQGEHIHYHZ HOHQRAW SREGWRDQ VI QU LFOQARUHIWIM BHIDAG\R RXUFDK DQGFDK HIXLYDBOV

SRFHMDIRY/R FU-EWIM Z W UASHRR CFFRXQN DQG QR UHFHYTE®! DUH P LWWG GHWR RUMLIHQ® BHUR PAMRP HY : HSHURP SHIRAF FUEWWYDDDIRY/R RXU
PXRP HWA | LODGADDFRQEMRY DQG JHHDD (R RAUWNXUH FRIMIDS VR ' HHPBU Z H KOG CFFRXQNV DG QRAV BRHYCEG! 1URP 0 XUBK\ ) CPLO ) OPV OUG
9 MRS J \REUDQY PIIRQOMG P LARY UASHAIHD $ SRUWNROR \KHHEDDFH/DHVERUGE WHEHAQ) WHAN DG LQYHORUNVRZ GGE 0 XK\ ) PO ) PV
DG OMR®BJ : HKD/H OQ DIBHP HOWR SUKDH P LOIRQ 006 P DNHAKRIV D00 1URP 0 XU ) CPIO ) OPV OGO MRFS J VASHRAIYHD Z KIFK | XU
P MV DM/RXUH SRXUH\R SRAMQMCFBGEWN



$QAWRDO® DVR ' HHPEU R RAUCHRXQNVUHRHYCEGI EDDRHZ D/GHIURP : DP DWW1 RRKHMQI GIFXARP HURUPXWRP HUJURXS WHBUAVHMG RUJWDM
R RAUDAHRXQVUHRHYCEM

© W UG/ AR GHIYDRYHY XVHG\R KHEIH FRP P RAWY | RUHIQ H FKOQIH DQG LOMMWDAY Z HEHDUUM R QGROSHURWP DOFHE. FRXQASDMNY 2 XUWDAQ) UHDIRQKLSY OH
JRHGGE LQMCDIRIOZ C5VDQGGHIYDHVDIUHHP HOVDQGZ HP MIDMUMIE. AYHMI LG FRXQM SO DQGP RARUQ) FUHEWDNIV

$ QHIP DMR H SHAMG FUHEWRMAYLY UFRIQ] H5 DvD YDXDNRQ DXBZ. CFH DQG DEWWAG HIFK USRI SHIRG 7 KHFWP DMLY EDHG RQWH XUV SHRMGFUEVWRWP RG-C
DQGLYGHMP LGHGEDHGROWHDIHR UAHLYDEG EDIRHY \WHI LCDQRLOCKHDIN R \KHPXMRP HU KMRUEDCH SHIHIH PAUHQVFRGRP LF FROAMRQVDQGH SHRABINRQY CERXWXUMUA
SHIRUP DFH 7 KH YDODWRQOWBZ OGFHDVR ' HAHP BHU 05 HHPEHU Z D/GRAP DALIDD



7(0 ),1$1&,%/ 67$7(0 (176$1' 6833/ (0 (17$5<"' $7$
5 FBRUAR , QGHBHQGHQWS HILMLHG 3 XEQFE'$ FIRXQAQ) ) LLP
7RWKHEKIHRTHYDQG\WWHY/RIGR ' LWHARYR 6P W IHT) RROY , F

2 SIQRQRQWH) LADCADOB\VAMP HOV

- HKDYHDXGWWG\WHIFFRP SO0 QY FRORICDAMGEDDR-\KHHVR 6P LW LHIE) RRGY ,(F DOG\WEMADUHY \WH&RP S DVR ' HAP EHU 05 HHPEU \WH
UHDAMG FRORIEDAG\WIAP HOVR LGFRP H FRP SUHKHOMYH LGFRP H \KTUHKRGEHATHMXW DG FDK | BZ VIRUHTK R WHWUH\ HOW IQWHSHIRGHIGG' HRHP BHU DG
\WH UHDMG QR DG | LCDQRLOOWEAMP HAWFKHEXB! QMG LO\KH, QG DV/WP FRIPAMHD UH HIHG \R D/ \WH 3 FRQRICDMS | LCDCADOMBAP HON ,Q RAURSIQR) \WH
FRORIEDAG | LOGADOWIAP HOVSUAHVOL® LQDEP DAMIDOASHRV WHI LCDGADOSRMROR \WH&RP ST DV HAHP BHU 0G' HPEU DOGWHUAKXWVR
IWRSHDMRQ/ DG IWFDK | BZ VIRUHFK R \WHWUHH\ HOWIQWHSHIRGHIGG' HRHP BHU IQFRQRP WZ W8 6 JHHDD CFRHBMGIFFRXQIQY SUCHSBY
YDUVIRJ2 SIQRY

7 KAHI LCOGACONBMP HON DUHWH UASROIELONV R \WH&RP ST VP DIHP HOM2 XUUASRQUELDIV MR H SUANDQRSLQRQROWHE&RP SQ V1 LADGRDOWEBM HQWEDHGRQRXU
D@W : HOUWHD SEIF CFFRXQIY 1P WIIMMIHG Z WK WH 3XEQF &RP S0 $ FFRXQIMY 2 YHIUIKW/ARDEG 8 QMGE\BMY 385 2 % DG DU UITXUHG \R BHLQG-5HIGAZ LK
UASHRR \WH &RP S LQ DFFRUEIFH Z W WH 8 6 | HIHDDOV-RXUMY @7 \/ DG \WH CESOFCE®! KBV DG WIXMIRYY R WH 6HRXUMY DGG ( [ FKOQIH &RP P MIRQ DOG \WH
3&$2%

: HFROGAMS RUDGW LQ CFFREDGFH Z W \WHVIIEB/ R \WH3&$ 2 % 7 KRH WHEDLB/ UTXLUH WDAZ H SO0 OQG SHURP \WH DXAWR REVEQ U-DRIEG! DAXUIGFH CERAW
Z KHNHUWH | LCDGRDOWEAP HOV O I BHR P DMUIDOP IMNBAP HOAZ KHKHUGH R HIRURUIUDXG 7KHERP SIQ LY RATXHG\R KDYH (RUZ HMZ HHYDIFG\R SHURP D
DAWR WIQMIDOFRQARCRYHUILGDGADOUWERIG) $VSOWR RXUDKGW Z HOMH BTXUHGVR REABIQ DO XEEHMWENEAQ) R LQMIDCFRONRORYHUI LQOGADOUERWY EXWRVRUWH
SXERHR H SUWMQI DORIQROROWHH | FRYHHVR \WHERP S VIQMIDCFROURORYHUI LCDCADOWERWY) $ FFRAQIO Z HH SUAVQRKIK RIIQRY

2 XUDQW LFOGHE SHIRIP LQI SURAHGKUA/ AR DARW\KH UMNVR - P DMUIDOP IMABRP HOAR \KH | LCDQRLOOWEAP HQWV Z KHKMHUGH R HURURUIUXG DQG SHIRWP 1) SRRHBUV
WDAASRG R WRH UMY 6XFK SURFHBXUA LFOGG H [P LQQ) R D\MMEDLY HY.GHFH BIDAEQ) \WH 0P RXQN DG AVFRXUAY LO \WH | LOGADOWEBAP HV 2 XUDGW DOR
LFOGHGHYDODIY WHIFFRXQIY SUGASBVXVHG DG I QU LFDQWVAANP DAVP DEHE. P DRI HP HWDYZ HODY HYDDDMY WHRYHDOSUHBNROR WHI LOCADONIA HON : H
EHIHYHWDARXUDXGW SURYLGH DU DR IEGIEDAY| RURKURSIQR)

&UWADCH XGW DMV

7KH FUMFDODXGWP DY FRP P XQFDAG EHBZ DU P DWLY DUMQY) [URP \WKH PXUHASHIRG DXGAWR \WH | LCDGRLOOMEIAP HOWV \KDAZ HIH FRP P XQEDMG RU UTXULHG W EH
FRP P XQFDMG R WH DXGWARP P IMWHDQG\WDN UHIDM R CFFRXQIV RUGVRBRXUAY \KDADUH P DMUDOWR \WH | LOCADOWEA VDG LQYROYHG RURSHADD AOBQILY
\XEMRLYHRUFRP SB] MGIP HQV 7 KHFRP P XQEDIRQR  FUMFDCDXAW DWLY GRY QRADBAULO) Z D' RXAURSIGRQ ROWHFRQRICDMG! LOGADOWIAP HON \ENHQDVDZ KRB
DG ZHDHQRVE, FRP P XQFDIY \WH FUMFDODXGWP DY EHBZ  SURMAQ) \HSOLUDM RIQRQY RQ WH FUMPADODXGWP DY RURQ \WH DFFRXQV RUGVFBRXUAY VR Z KLFK \WH
UADM



" HAUSWROR WHO DRk

+RZ : HSGAHMGWH
0 DWULO2 XUSXAW

" HARISWROR \KHO DU

+RZ : HSGAHMGWH
0 DWULO2 XUSXAW

V(W <RQ//3

3HMRQS$ FFRXQUY

$W HHPEHU WH &RP S 1V GH LGHS BHH IMSHMRQ REQIDIRQ Z D/ BAR) RIVMAR, \WH IQUYDOH R SO0 DAHN \RBIY

HAOR) $VAVWWGIQ1IRMW DG R \WHFRQRIDMS | LCDIADOVEM HOV \WH &RP SDQ Z 1\ \KH DAMBFH R D \KLG SOV
CRXDY P HDKUAY \WH GHIGHG BHH IMSHMRQ REDIDIR) DN HAHPEHU  RUXSRQ D WP FDKUP HOAYHOA XMQY CRXDUDO DAXP SR/
LGFOGQ) GVFRXQNDM/

$ XQWY WH GH LCHE BHH IWBHQIRQ REQIDNRQ Z D/ FRP SBf - GXH Rt \WH LI QU LFEDQAHWP DINRQ XRHIREQW LO HYDODNY \WH QVFRXQAIDM XVHS
LOWH&RP SDQ VP HDUWXUHP HOABURAHW

7R WAAIKH &RP SO0 V CFFRXQIY | RUWH GHLGHS BHH IMBHQURQ REQIDIRY Z H SHIRP H5 DAWSIRAHEUAY WDNFOGHS TP RY RKHY
HYDODMY \WH GVFRXQADM DAXP SIRQ Z W WH DMMBGFH R RXAUCRMOUDOVSHADIMN ) RUH TP S Z H FRP SDUHG WH GVFRXQAIDM XVHG B
P DI HP HWR KIRUFDOWHDB/ LQE-BHOEHD® FOBXOWG DO H SHRAMS WD H | RUWH GVARXQADM EDHE RQ WH P DXUMY DQG GADIRQR \WH
SURVIRMG EHH IMBD: P HOIV DG FRP SOUHGWH SURMIRRG EHCH LVED! P HOM\R \WHKIWRUFDCEHH IWSDIG

SRANIHW LCHDNY

$VAABGIQIRM R WHFRQRIGDMS | LCOGRADOWIAP HOV WHERP SIQ LVIQYRYHS LQ DOMKWASUFH | LQ) GMDIRQZ W DQ®P BHUR
|GAYIGODSDMY 7KH&RP SO0 WHFRIQ] HY D FRQIMY HOMITELQW LGFOGQ) | XUMUH GH HOH FRW Z KHD DQ DAFWP HOAR \WHUM R B/ LY
SURECE® DOG FOQ EHWHDRIE®D HAWP DAG ) RUMH DQIKWASWRH 1] 1) @M DIRY Z KHHDVHMBP HOADI UHH-P HOAKDY R HAEHHD BTAKHG Z LW
WHFDP DOMMAGIP HOAY UHTXULHG AR GHAMP LGH\WHSURECELAY DOGHANP DMR \KHGRW

$XAWY P DDIHP HOY P HDWUHP HQAR! WH CP RXQAR - FRQIM HOACCELAMNY | RUDQMKWASWEH 1 1f 1Q) QI DIRQ Z DY \KEMAYH DG BN
P RUHFRP SB| DXG\RUMGIP HOW) RULQXERH DG P DCDIHP HWVMGIP HON UHIMG VR \WH RXFRP HR QMDINRQZ W RO DOV Z KHHWH
P DIRUKDY GRA HAEHHDWHG LO FRAUWRUZ KHIHWH&RP S0 KDY QRARKHZ LVH DI UHHG R DVHABP HOAZ [\ FOLP DONVZ DVP RIHFRP SBf GHWR
WHMGIP HQAZSSTHGLOHYDOOMY WHONHIKRRGR \WHRXRRP H/

7R \WAKH &RP S0 V DFFRXQIY) |RURYIRCQY DOMKVASUFH 1] 1) MMDIRY RXUDGWSIRHEUY LFOGG [P RY RKHY UM LQ) \KH
LQWIOFRP STIQMMANY WH &RP SQ V HYDODMRQ R WH SIRETELAOIV R RXARRP HWURKIK LOSHRANRQ R MSRQAV R LOTXLY - GIAKLY R ERK
IQMEDODQGH \MODOARXQHD HYDODMY UHBYDQAYHIVXS \RWHDXAWHSR WEDM DQGE. RAGIQ) Z UMK U-BUAHQBINRQYIURP H HRXRYH/R
WH&RP S0 : KHD CBSIFLE®! Z H DOR ARP SOUHG \WH &RP SDQ V HYDDDIRQ R WHH P DY Z W W UHBYDQAKIMRY  |RUMP LOU GIDD
FROMY HAHWDADYHEHQVHABGE. RAIQQ) DG HYDODMY \HABP HOADI WHHP HOV

. HKDHHYHGDVWH&RP SQ IV DXGWRUMH

51FKP RQG 91LJIQD
0 DK
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7ZHYHO ROMV( QGG

6DOHV
&RVW RI VDOHYV

*URVV SURILW
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
2SHUDWLQJ JDLQV

2SHUDWLQJ SURILW ORVV
,OQWHUHVW H[SHQVH QHW
1RQ RSHUDWLQJ JDLQV

,QFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[ H[SHQVH EHQHILW
,QFRPH ORVV IURP HTXLW\ PHWKRG LQYHVWPHQWV

1IHW LQFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV
IHW LQFRPH IURP FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

1IHW LQFRPH ORVV IURP FRQWLQXLQJ RSHUDWLRQV DWWULEXWDEOH WR 6PLWKILHOG

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV EHIRUH LQFRPH WD[HV 2
,QFRPH WD[ H[SHQVH IURP GLVFRQWLQXHG RSHUDWLRQV 2
1HW LQFRPH IURP GLVFRQWLQXHG RSHUDWLRQV 2

1HW LQFRPH IURP GLVFRQWLQXHG RSHUDWLRQV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV

1HW LQFRPH IURP GLVFRQWLQXHG RSHUDWLRQV DWWULEXWDEOH WR 6PLWKILHOG

1HW LQFRPH
I1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWV

1HW LQFRPH DWWULEXWDEOH WR 6PLWKILHOG

1HW LQFRPH ORVV HSBWWBPPRWDWEKDUWR 6PLWKILHOG
%DVLF
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQYV 2

7TRWDO

‘LOXWHG
&RQWLQXLQJ RSHUDWLRQV
‘LVFRQWLQXHG RSHUDWLRQV 2

7TRWDO

:HLIJKWHG DY HWURAIWWWDQGLQJ
%DVLF
'LOXWHG

6HH1 RMAR &RORIEDAMG) LOGADCB\VBA HOV
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QP LaRY/

7ZHYHO ROMV( QGG

1 HAGFRP H

2 \NHUFRP SUKHQUYHIGRRP H W GHAR \T
) RILJQPAUMA WIDMUIRY
SHMRQIHRXQNY
+ HE)HOFFRQMY

7RECRKHJARP SUHKHMYHICHRP H W

&RP SIHKHMYHLCHRP H

&RP SUHKHMYHLGFRP H GAW DMIEXAEGIVR GRIFROARTIY LOMAW

&RP SUKHOLYHLGFRP HDAMEX\EEGIVR 6P LW LHTS

6HH1 RV\R &RQRIEDMS) LQDOHDO6 VP HOV
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$66( 76

&DK DIGFDK HIXYDBON

$ FFRXQVUFHYDE®! GHV

, QMHRRUHY GV

3US0GH SHOHOGRM-UPXUHDIHV
7ROCAXUHNDAHN

3URSHW SOQAIQGHTXLSP HOAGHY
* RRZ L@

, QURILEBGIDRHV QHV

2 SHDMY GDHDMIV

( TXW P HKRGLQYHAN HQV

2 WHUDRHV

7RECDAHNV

/,$%/.7,(6%1' (48,7<
SXUHMDEDNY
$ FFRXQV'SD) CE®
SXUHYERWROR (RY WP GBS LDFHGDHREQIDIRY/
EXUHIERWRQR RSHIDY GDHREDIDIRY/
$ FRUHGH SHOHY/ DG RKHUPUHMIE QMY
7RECAXUMHMNITE.ONY

/ R \MP G-EVIG! | (DFHEDHREQ DARYY
| RY \MP RSHDY GDHREQIDIRY/

" HHUGLGRRP H\E B/ GV

1 HAIRQ \MP SHMMRQREQIDIRD

2 WHUICE WY

5 HE-HHP CEGIGRIFRQARTILY [QMHNV
&FPPIWHONDGGFRMIHANY 1RW DG

(W
BKOUHRTHHNW
3UHHIHGWRAN QR SDUYCDH KDUA/DAKRU H5 QRVKDUA/IWKHG DG RAMBAQ)

&RP P RQWRAN QRSCUYDOH KDL DAKRU] HG KO IMKHG DG RAMBAQ) D/R ' HHP BHU
KDV IMXHG DG RAMBRAQ) D/R - HAHP EHU

$ GAWROSOG LOFCEMID

5 HEQGHIQQV

$ FPXP XOMGRKHUFRP SUKHLYHGRW
7REOKDUHKRTHMHIW
7RBCICEONYDQGHIXW

6HH1 RV\R &RQRIEDMS) LQDIHDO6 P HOV

" HRPEHJ
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7ZHYHO ROMV( Q3HG

&DKIGZVIURP RSHDNY DRMMWY
1 HMGRP H
/ AV 1 HAGFRP HIURP QVFRQNXHG RSHDIRY/ 2

1 HAMGRP H BW [URP FRQMACQ) RSHIDIRY
$ O HOMR UFRAGIGHAIRPH BW 1URP FRMXQ) RSH.DIRQ/AR GHFDK | GZ VIURP RSH.DIY DRAYMWVR FRQMXQ)

" FBUWHADNRQDQGLP RYY DIRY

" HHWGLGRP HW H SHOH

6VRFN FRP SHODIROH SHOH 2
* 0Q GWRQVIBIR SURSHW STQAIGGHIXSP HUADQGRKHUDIHV
,GRPH GWIURP HIXW P HKRGLQYHWY HOV

* DORQDAHNVKHIBLOUTEEL WAW

&KDQHIQOAFRXQVUFHYTE®!

&KOHIQIQHIRUH/

&KDQHIQSUENGH SHOH UG RM-UPXUHDIN
&KOHIQIFFRXQNSD: CEG

&KDQIHIQOAFUHGH SHOH/DQGRKHUPXUHMIE QMY

2WHU

1 HNDK I GZ VI URP RSHIDIY CAWA/R FROMCQ) RSHIDIRY

&DKIGZVIURP 1O DAY
&CBMICH SHEWMH/
1 MW SHEWUIGRP EUHAQ) WRRNWEQLRNRY/
, QMU HOVLQ SDNGHYIKLSV DG RA-UDKHN
YOMGHVQVSRIMRY/ 2 2
3URFHH/IURP \DBIR SURSHW SOIQNIQGHTXSP HOADQG RMHUDAHV
&DK UFHSWRQQRM/UFHYCEG! 2
2WHU

1 HNDK | BZ VXHGLQIQYHANY CRRMMVR ARQIOXQ) RSHDIRY/

&DKIGZVIURP ILQDGAQ) CRRAUY
3D PHYR GG/
3UGASICED P HWRQ®Y WP GHENDIQG LQDGFHBDHREQIDIRY/
3D P HUWR GH HIHG SXUADHFRQIGH DRI RUDFTXMURY
5 HED P HOMVR 6HRXUMY DINRQ) CR.OW
3URAHBVIURP 6HRXUMY DARY) CRAW
1 HABED P HWR UYRLQ) FUAWIAONY
SXUKDHR UHH-P CEGIQRIFRQURA LOMMW
1 HABURFHBYI P IWKOFHR FRP P RQUIREN 2
2WHU

NONONN

1 HNDK | BZ VXHGIQI LDGAQ) CRAMMMR FRQIONQ) RSHDIRY/
(HYWR |RHIQH FKOQHUDMAKDQIH/ROFDK | P FROM{.Q) RSHDIRY

&DKIGZVILRP QVFRNXHGRSHDIRY
1 HNDK | GZ VI URP RSHIDIY CRAMMEVR GVARQMXHGRSHDIRY/
1 HNDK | GZ VXHGIQLQYHANY CRAMNVR QVARQMMHGRSHDIRYY
1 HNDK | BZ VXHGLQI LCDGRLQ) CRAMNA/R GVARQMMHGRSHIDIRYY
(HVWR IRHIQH ADQHUDMAKDQIHVRQFDK | IRP GVARQIMMHG RSHIMRQY

NNONN



7ZHYHO ROMV( QGG

" AP EHJ " HAPEHJ

' HRHPEHJ

1 HAADQIHIQFDK DQGFDK HIXLYDBQVR GVARQIHGRSHDIRY/

1 HNKDQIHIQFDK FDK HIXLYDBOQNDQG UAAMRMG FDK

&DK FDK HIXLYDBQWV DG UAIRAG FDK DAEHILQRQ) R SHIRG LFXAQ) GVFRQMXHERSHDIRY,
&DK FDK HIXYDBQW DG UAMIRAMG FDK DGR SHIRG LFOGAQ) AVARQIMXHGRSHIMRY/
2 2

/ RV &DK FDK HPXLYDBON DG UHWARWME FDK DAEXWEE®! R GVFRQMXHE RSHIDNRQVDHGR  SHIRG

&DK FDK HTXLYDBQV QG UMAMS FDK DGR SHIRG

6HH1 RMAR &RORIEDAMG) LOGADCB\VBA HOV
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IQP LaRY/
$ FARXP XODWMG
$GAURIO 2 WHJ
30G10 5 HRIGHS &RP SUKHMYH
&S0 ( DRV | RW
%DODQFH -DQXDU\
'LYLGHQGV 2
$GMXVWPHQW WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVWYV 2
&RPSUHKHQVLYH LQFRPH
1HW LQFRPH 2
2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD] 2 2
%DODQFH 'HFHPEHU
'LYLGHQGV 2
$GMXVWPHQW WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVWYV 2
(XURSHDQ RSHUDWLRQV FDUYH RXW
8*)+ PHHU 2
2WKHU 2
&RPSUHKHQVLYH LQFRPH
1HW LQFRPH 2
2WKHU FRPSUHKHQVLYH ORVV QHW RI WD] 2 2
%DODQFH 'HFHPEHU
‘LYLGHQGV 2 2
$GMXVWPHQW WR UHGHHPDEOH QRQFRQWUROOLQJ LQWHUHVWYV 2 2
6WRFN FRPSHQVDWLRQ H[SHQVH 2 2
1HW SURFHHGV IURP LVVXDQFH Rl FRPPRQ VWRFN 2 2
2WKHU 2 2
&RPSUHKHQVLYH LQFRPH
1HW LQFRPH 2
2WKHU FRPSUHKHQVLYH LQFRPH QHW RI WD] 2 2

%DODQFH 'HFHPEHU

6HH1 RMAR &RORIEDAMG) LOGADCB\VBA HOV
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2 WIDQ] DARY

6P WMLHT) RROY ,(F  \RIHKHUZ LW IW\XEMADUHY 6P MM IHTS 3\WHE&RPSDQ * 3ZH' 3XV RIPRXU SURGFH/DZIGHYDUHNV R [UAK SRUN OQG SCINDJHG P HDWV SURGEW
SUP DU LOWHS QWGE\BM/ 38 6 DUGP DMNNVWM-P ERN GRP HAVDD DG LOMIDIRIDD : HRSHDMLQ DA FIFDOGEMY DG RUUAKXOVDH\LIQILEDO® O HRAG R
1 ORMDIRVLQFRP P RAW SUFHYI RUP HDAMDYHXREN SUP DUO KRIV DQGIWIGY : HOMDDLQRLHAWP DU RZ GGKEMADY R +RY . RY EDFG: + * URXS/ IPLAG 3: +
* RXS

YDIVR 3UHHIDIRY

7 KHOFFRP SO0 LQ) FRQURTEDAYG | LQDGADOWBAAP HWV KDYH EHHD SUHSDUHG LQ CFFRUEDGRH Z LW CFFRXQIY) SUKASBY JHHID CFRHBMGIQWHS 6 3* $$3°  Z KIEK BIDALHXY
R P DNH HUP DR DQG XVH DAXP SINRQ/AKDATH HAH TP RXQN U-SRUMG LOWH FRQRICDMG | LGDADOWHIMP HWDQG CFFRP SO0 LQJ QR , WA/ SRUEGIWDATRXDOUAXOV FRXT
QlIHJP DMIDED [URP \KRVH HXIP DAV 7 KH LQ RUP DINRQ UH GRNV CIDGRUP DOUHFXUCY DWW HOW Z KIFK Z H EHIHYH DU QHFRHAOY R SUMAQADL® \KH | LDGRDOSRLMRQ 006
WAXOVR RSHDIRY RUDOSHIRG/LFOGHS 7REVDQGSHAHQMIH/P D BHDIHRAAGE. URXQAQ) &HIBQSURUSHIRG P RXQVKDYHEHHQ UHFDMI LHG\R FRQRP \RKH XU

SHIRG SUMQEBIRD
2 XUHBRRGINAID HOUVWH - ZHNRU  ZHANSHIRGZ KIFK HB/RQWHE XA QOUWAR' HA-PEHU ) MWD HOW DG HFKFRQIMMGR  ZHAW

SUCHSBVR &RQRIGDAR)

7 KH FRQRIEDAG | LDGADOWBAP HW LGFOGH \WH DFFRXQVR DO KR® RZ GHGMEMADUHY DvZ HIDY DIP INRUMNY RZ GHG \WEMG DUHY QG RMHUHQMWY | RUZ KLFK Z HKDYHD
FRQURTLY | (DADOQMINAG GLQMFRP S0 WIQRNRQY DG CFFRXQNVKDYHEHHQHIP LCDMG

: HHYDODM FRQAMPWEO HIXWY DG RKUYDUCEG LOMIAVLQ HOMYA/\WWDAP D EHGH-P HG YOULEGI LQMMWQINY 29, (° : HFRQRIEDAMDOY ,( U Z HGAMP [GH\WDAZ HOM
WHO,(VSUPDY BHHIADY $ 9,(WSUPDY EHHIADY KD/ERK  WH SRZ HU\R QURMKH CRAVME/ R WH O ,( \WDAP RIMIQI LFDQ® LP STRAKH 9, ( IV HFRGRP LF
SHIRPOFHOEG  \WHREDIDIRQW CEVRUE GRAXHYRUMH UL KR BHFHYHEHH IWI URP \KHO , ( \WWDWARXES SRV EH\LIQULEDQAR\KHO | (

7KH&RP SO0 P DQEIQY UIERL WKVVAR | XQG QROTXO LHG GH LGHS BHH IMSHMRQ SOQV D05 GH HUHGE FRP SHODIRQ SOV 7 KH DAV KHIS LOWHH WKWV DUH BMMPAGVR \DIY\
RXUQCELMMY | RUWHH SO0V DQG DUH KEMRAIR \WH FOIP VR RAUJHGHDOFUHEWRLY LQ \WH HYHDAR LQRYHR 7 KHH WKWV DUH 9, ( V OG DU LGFOGHS LQ RUFRQRIEDAG
I.CDADOWBA HOV 7 KHFDW 1Q) YOOHR DAMWKHGIQUEELWAWZDY  PIIRQOQG — PLARQD/R ' HAPEU 0G' HAPEU UVASHRIYHD 7KHH
DAV DUH FRIWAL LHG LQ RKHUDAHV RQWWH FRORICDMG EDDGFHKHAVH A-BWRUMH P RQAR . SOMASTONAMUEMRQ/NAKHHGG\R REFXUZ MWLOQ\E HYHP RQMVR \KHEDDQH
\KHANEDMY Z KIFK DUHFODWI LHGLQ SO GH SHHY DG RM-UPXUHADAHN

TKHIXPRIRIOPUHR R RU  RZQGGWRMADY * WQMVADURDEH0 HIFR 6 GH5/ GH& 9 FRPPRI NJRZQD/A$GROR LVWHO H LFDQ3HR 7KHDWHN DG
TCHONMVR $ GROR DHWIQMME QRS 6 GRAOWXMQI WHH FKOQIH UDAW LQ H | HRADAKH EDDRH KHADAY 7 KHLGRRP HDQG FDK | BZ VR $ GRIGR DUHWEQUDMS LOR
8 6 GRAYXMQ) WHDYHDIHH FDQIHWDM/RYHAHFRUHR \WH\ HU 7 KHGHAH T HAWR WO \WHIFFRXQVR $ GROCRIQRS 6 CRIW/LVIGFOGHE D/DARP SRHOR
\KDUHKREHWTHTMW LQDFRXP XOAG RKM-UFRP SUKHOLYHERW

* DQV DG WA \KDNDUIMH T URP - H FKBRIH UDM | OFXDNRQY RQWIQLRNRQY GHIRP LODMG LQDPXUHER RKHIMDQ WH | XQRIRCRAUH R DHUWHRIQ] H LQHIQQIV DV IGRAUHG
DLIFOGGIOWHIY) JHHDODQGOER IQWDMYHH SHOWY 26* $7 1RURSHIDNY \WBQVRNRQY RUCRQ RSHIDIY JOQV I RUGRQ RSHIDIY WBQLRNRY/



6WHAN YDVHG & RP SHODWRQ

, QFRQQHAIRQ Z W RXULQMIDSXETF RITHIQY 2,32 LQ-DOMY Z H DGR DO LRHQUIYH SOIQ XQEHUZ KIFK HILEGILGAYIGOY P D EH JUDQAG HIXW EDHG LGRHMYH
7 DB/ LGFOGQ AN ROWRQY QG WAMRMG RN XQW 3568V [P RQY RKHY : HHWIP DMWHI DUYDOHR WRFN ROWRQYRQWKH JUDQAEDM XY \WHIKDFN 6FKRBVRSIR)
SUAQ PRED568 VOH P HDXUG DAOUYDOHD/ UL WH Z HIH YHURG DQG IKHE RQWH JUIQAM : H UFRIQ] HWHAN EDHG FRP SHODIRQ H SHOH | RUMRAN ROWRQY 06
568 VV.JUDQMGWR RXUHP SER HAVXMQ) WH LI KWOCH P HKRG RYHUWH UM VHYFH SHIRG © HUFRIQ] HIRJHWUAY/D/AKH. RFFXU 6\BAN EDJHG FRP SHODIRQH SHOHLY

LFOGGIOE*  $ LOWHFRQRICDMS WP HOVR LGFRP H
&DWK DQG& DK ( TXLYDBOW

: HFRQMG-UDTKLIK® OMXGLQMIR HWZ W RULCDCP DMIMVR  GD VRUBWAR EHFDK HIXYDBON 7 KHP DMLY R RAUFDK LY FRIFHMDAMGLQ GHP DG G-BRUWIFFRXQN
RUPRH P ONHAXQBY &DK DG FDK HILYDBOWH FOGYP RH P DUNANXQBY KHIS LQ UTERL W Z KIEK Z HFOWI DY LA HON 7 KHFDW LY YOOHR FDK DQG FDK
HIXYDBOWOSSUR [P DRI DUYDOH

. HP DQEIQDFDK P ODIHP HOAMIKRMUH Z M RHR RUEDINGQ) LQANMNRO/ \WDACFRUSR DM/ D P DAMUGHAD) DUIDQIHP HOA7 KLY \WUKFUMUH XY Hv FRGFHQADIRQ CFFRXQN
DARP DAG\Z H-5 P HKOQ\P VDQG] HIREDDFHAVEXWHP HOATFFRXQIVAR | XQG AVEXWHP HIV VKAK D/SD) URTIDQG CFFRXQIVSD, [EG! $ @IFFRXQIVXQEHWLY \IUKFXUH DUH GG
DG SUAHRMG LQ HAKHUFDK DQG FDK HNXYDBQW RUCFFRXQWV SO CEG! RQ WH FRORICDMS EDIFH WKHANG-SHIEQ) RQ Z KHKHUWKH QHAEDIIRH LY SRUNYH RULQ DQ RYHG W

SRIMRY $VR ' HHPEHU 05’ HHPEHU WHURHBOWEDDFVZHH — PIAORQOEG  PLARY WASHRAHD Z KIFK Z HIH SUAHQMS LQ DFFRXQN
SD CEGIRQWMH FRQRICDAS EDDRH\KHV

$ FFRXQW5 HRHYCE®! 1 HADQGS HYHXHS5 HFRIQURD

$ FFRXQNV UWHFHYTEG! GHALY FRP SUM-G R BRI UHRHLYDEGV | URP FROREFW Z AW FXVRP HY DG RKMHUUHFHYCEGY : H P RQVRUWH FUEMWUM DARADAG Z W RXU DFFRXQN

UHFHYDE®! DG RAMEDK 0 D7 DAH | RURBHAWEWHY H SHRMG R BH LGPAUHG RTHUWH @H R \WH UBHFHYCE®! Z KK LV WHRGHS (HAR KLY D7 O(FH @ H FDDXOM WKLY

DORZ DFH EDHG R RAUKIMRY R ZUMMR 1V [XMUH HARGRP LIF FROGMRY/ GYHDR SDIGAH CFFRXQNV WH | LCDGADOKHDON. R RXUPXMEP HY DQG KIMRUFDOH SHIHFH 2 XU
DOBRZ DFHI RUFUHEWERWHYZ D/ QRAP DMUDO RUH SHIRG/ SUAHOMG

2 XUBYHDM \DBV LV SUP DUO GHIYHS |URP FRQAMIFN Z W FXVWEP HY | RUWH SXUKDH R RUSIRGEN 5 HYHH LY UFRIQ] HE DAD SRQAIQ WP H Z KHQ RXUSHIRP DGFH
REQI DINRQ KDY EHHQ VDAY LHG DQG FRQIROR  WH SURP LVHG J RRGY LYW HUHG VR \WH PXMRP HU Z KIFK JHHIDED RFFXWY XSRQWKLSP HONRUGHDYHY R DPXWRP HUEDHG RQWLP V
R WH\DOB! 7KH SUP DY SHYRUP DOFH REQIDINRQ LQ RXUFRQMEFN Z LW PXRP HY LV \R SURYLGH P HDASUIRGEN 6KISSLQ) DG KOGEDQ) CRAYMY DUH FROIGHIHG SOVR \WH
IXOLEP HOAR RXUSURP LVHVR SURYLGHP HDABURGAWDQG QRADVHEDUDAM SHURUP DOFHREQIDIRY 6KISSLQ) DUGKDEIQ FRAVOUHUBR MG DVDFRP SRHWR FRWR \DBY

5 HYHOMH LY BFRGHE DAKHWDQOANRQ SUFH Z KIFK LV\WH P RXQAR FRMGHIDINRQ Z HH SHAWR UFHYHLQH AKOQIH I RUSLRYIAQ) JRRGYWR PXMEP HY 7 KH WDQRNRQ SUFH
PD EHD3WWAG | RUHWP DM/R NRZ Q RUH SHRAG YDULE®! FRQIGHDIRY LFOQQ) FRQAXP HULGRHMYHY WIGH SURP RIRQY OGG RMHUSURIUZP V 2 XUHMP DAVR  YDUCE®!
FROUGHIDRQDHEDHGRODQ®P EHUR | RRWLGFOXGQ) KIMRLY Z 1 \KHUASHRRYHPXAMRP HJ PUHMEHIRIP DFH DOG I XMHSIRAIRYY $ GAMRID [QGHMP 1QQ) Z KHKHU
DQHXP DMR  YOUDE®! FROUGHDIRQ LY FRORDGHE Z HFRQUGHMWH ONHIKRRG DG P JQWGEHR DSRMMICUHYHHUBYHIOD: HUMEY. DOG XSEDMWHHBAP DM/ UIXDO
XQIDWH LRHQIYHY RUSURGAAIAGY D WO HG 7KHLP SCRAR 0D DWW HALY BFRIQ] HG LQ WH SHIIRG LQ Z KIFK WH DEWWR HOALY [G-QIVLHG 3D P HQAMP VYD SHU
FRUEPWA RZ HYHU SD P HQAWVWSIFDDD URHYHGZ IMQDIHZ Z HWR \WHIQYRFHEM



7 KHEDDGR | RUGFHYTEGVI URP. FRQUEFWZ LW FXWRP HY/ DG GH HUHG UHYHOMH DUHSUMHOAGLOWHI RTBZ LQ) \BE®H

QP LaRY/
5 HHHYCEGVI URP FRQMEFNZ W PARP HY
2 \WHUUHHYCE®BV

7 RUCCHRXQN UHHHYCE®!

" HHUHGBHYHOH

, QYHRRUHY 1 HWV
, QMHORUHY GHAFRQIWR \WHI RTBZ LQJ)

" HRHPEH " AP EHJ

QP LTGRY
) UK DOGSCANDIHGP HOV

1 LYFWRAN

* QY

0 DOX DFMUCQY \XSSOHY/

0 DOMIDIFHIIW

2\WHJ

, QYHORUEY QGHWV

, QHRUHY DHIHHIDD YOOHS DANHGZ HUR KIMRUFDCDYH.DIH FRMRUGHABDT] CEGIYOOH H A-BWRUIAK SRINIQWKHS 6 ZKIFK LV YDOHSEDHGROS 6 ' HSOW HOAWR
$IUDXEMH 386' $° SXEDKHS P DNHABURHY DQG DEWWAG | RUWH FRWR | XUMHUSURFHMEY © HSUP DO XVH EDRK \GHALLE FRXIY \R BFRG \WHFRWR LOYHORUB/\RTS
ZKIFK DSSUR LP DAV WH [LLYAIQ | LIMARAP HNRG &RWW |RUIUAK DG SCADIHG P HDN LGFOXGH P HDW@ERU \VKSSTHY DG RYHKHIG 7KH FRUWR. @QYHWRAN LGFOGH 1HG
P HAFDIRQY FRQALFWIURZ HJl HAV DG RMHUSURGAIRQH SHOAHY 0 DX CRMUCQY \KSSIHYSUGASID FROMMR LQIUHAHQVDQGSCANDILQ) P DMIDY

" HLYDWYH) LGDGRDO QWAKP HQWDQG + HEILQJ $ PRMWAY

: HUFRLUG DEDGHLYDAYHY DY HWKHUDAHV RUGCELQMWNAY DAYTUYDOH RQWH EDDCFH WKHANZ W \WH H FHBWRO R FRQMIFV DA\ | RUWKH QRUP DOSXUAKDVH DG QRUP DOVDB
\FRSH H FHBURY Z KLFK DUH H SHRAG R UAKOMQ S MFDOGHIYHY  $ FRRXQIY | RUFKDQIHY LQ\KH I IUYDOH R D GHUYDYH G-SHIBY RQ Z KHMHU WTXD LHY DGG KDY BHHD
GHUIDMED/SOVR DKHIILQ) IHIDWROKLS ) RUGHIYDIYH/WDATXOM\  DQG KDYH EHH GALIQDMS DY KHGEILQ) LOXKP HOW | RUDFFRXQIY SXERHY FKOQIHYIQ I DUYDOH KDYH
R QHAP SCRARQ HUQQIV \R\KH H WAKH GHIYDYH LY FROUGHIG SHIHR® HIHAMWHIQDFKIEMQ) RIVANG) FKOQIHY LI DIUYDOH DMEXEEG VR WH UM EHQ) KHEIHG XQIC
WH KHEIHG AP LY UFRIQ] HG LQ FDQQIV FRP P RQD U HUMG VR D/ \KH *KHGIH CFFRXQIMY” P HKRG ) RUGHIYDIYH/ WDAGR GRWVIXOT\  RUDUH QRAGALIQDAG DV KHEILQY
LOWAKP HOWI RUCFFRXQIY) SXLERHY KD HY/LQ| DUYDOH DUHUHFR GG LOPXUHYBHIRG HIQQIV FRP P RID U1 HUHGVR D/AKHS P DN\ P DNVP HARG © HP D HBRWAWWHU
PHRMRGR DFFRXQIY | RURXUGHIYDIYH SRWWRIR DAXP L) DEDWH GHRHADY  UHTXULHP HOW DUHP HWV: HKDYH LQWH SDAVDYDGBG ROHYHVR  H\WWHUDFAHBE®! P HARG DG
H SHRWIR GR\R LQWH [ XUUH : HEHIHYH DR RAUGHIYDRYH LOAKP HOV WBUIAHAEFRGRP LF KHEJHY DI DQWAFKDQI AV LQ SUWFHY DQG DAY WDGBWR WHUGHLIDIRQ IRU
CFFRXQI SXERHY/

;. KHOFDK 1GZ KHEIHDFFRXQIQ LV CBSOHG GHUYDAYHJIDIQV RUGAKHY DUHUFRIQ] H3 DYDFRP SRHWR RMHUFRP SUHKHUYHLGFRP H GRW/ DQG UHFODWA LHG LOR HDQQIVIQ
WH\EP HSHIRG RUSHIRG/ AU Z KIFK \WHKHGI HSWDQORANRQY D HAADQIQIV 7 KHIQUWIO DUYDOHR  KHEIHFRP SRHOVH FOGHS I URP \WHDXHWP HVR



HIHRYHHW LY UFRIQ] HG LQ HDQQIV RQ D ALLIKWOCH EDUY RYHUWH@H R \WH KHEILQ) LONKP HOADQG LY SUMVHAG LOKH \CP H LGFRP H\WWBMP HOMCH MNP D/ \KH KHEIHG
MP $Q GlHHFHEREHD \WH FOQIH LQ IDUYDOH R \WH KHEIH FRP SRHQV H FOGHS 1URP \WH DAFWP HDAR HIHARYHIHW DGG \WH TP RXQIV BFRIQ] HG 1Q HRQQIV LY
UHFRB-GD/DARP SRHWR RKHUFRP SUKHOLYHLGRRP H BW

: KHQI QUYDOHKHEIHIOFFRXQIY LV CSSOHG GHUYDAYHIDQVDG BWHYDHUFRIQ] HGLQHIQQIVARXUHI® Z W\KHFKOQJHIQI QUYDOHR \WHKHGIHG WP DMIEXEGI\R
WHUM EHQJ KHEIHG

$ SRIMROR RXUGHIYDYH/DUHH FOQIHWIGHS [ XM/ FROMIPWKHIS Z W EURHY \XEMRAR GHAGY) DUDQIHP HOMWDATLHHY RIAHCEGIGUQ) WHREG@ FRUHR BN
$ GARDD Z HKDYHDSRWRIR R RYHWH FRXQAUGHIYDIVH/ \AWDADUHKHES B\ FRXQALSDMAY XQG-UGHAG) DUDQIHP HW | RXQG LOWSLFIOP DAMJGHNGY DIUHP HOV 7KHH
DIUHP HONGIDI DIRZ. | RUGHAHNBP HONQWHHYHAR EDQNXSWE © HRIVAAKHI DUYDOHVR G-LIYDAYH DAV OGS CCELOMY DR Z LW \KH UHDAMS FDK FRUDAMIOWDADH
H HPAWGZ AW WH\DP HFRXQIMSOMY XQEHHHDUDQIHP HWLQ\WHFRQRIEDAG EDDGFH\KHV

7KHAK I GZ VDAMRADMS Z W GHIYDRYHLOQXWKP HQVDHUW-BRWMGLOCHADK I GZ VIURP RSHDNY LRI LQWHFRORICDMG WP HOVR FDK I BZ V
SURSHIV 3@QNDQG( TXLSP HQW1 HV
SURSHW SOADGHIXSP HMHN 333 (7 ARQUMVR WHIRTZ 1Q)

" HHPEHU " HHPEH
8VHXQ UH
O<H/ QP LaORY/

0 DAKICHY DQGHIASP HW
YXRQIVOGELP SURYHP HOW
| DOGOQGLP SURYHP HW
&RP SXUMUKDLEZ DHOQG\R \E DM
YUHEQ VRN
9HKLFOV
&ROMKAIRQLQSURIAN

3URSHW SOQAIGHTASP HWIWRW
$ FRP XOMG-BUADIRY
) LKOFHGDHY

3URSHW SOIQADQGHTXSP HWGHV

33 ( WIHHDD WM DAMRUIFDCFRINIGG G-BUHADMS RQ D WALLI KWICH EDLY RYHMH HXNP DMG XVH XODYH/R \WHDMVANV $ WAV KHD XQEHUI LQDFH GDH/ DHFDWML LHGLQ
33 ( DIGGEBUHADMS RYHMWHEDHWEP RU LOWKHLQXLIRH Z KHH WS WM HY/ \R XV DAHHIGR \WHEDHWLP  \WWH HXP DIMG XVH XOYH/R \KHDWHV 7 KHG-SUHHDIRQR
DWHNV KHT XQEHUI LADOAH GDHY LV LFOG-GLQ G-BUHADIRQH SHOH ' HBUHADIRQH SHOHLY LFOG-GLIOHWHIFRWR \DBVRUG*  $ DV DESTHE® $ FFHBLDMG G-BUHADINR)
R DAHVUAXANY |URP GAMRQV\RGAVSRHR DVHV SURMWR WHHIG R WHUSUHRXA® HXP DIMG XVH XOQYHY LV LFXG-G LQFRWWR \DBY ' HBUHADINRQH SHOH\RBDBG

P LARQ P LARQDYG P LARQLQINAO HY DG UASHRLYHD

" XUQY WHFRQIKRNRQ SHIRG R MJ QU LFDQADXHN \KH DWRADMS LQM ARV DH ST HS & CEMUT HGLQMMAZ DVQRAP DMIDO RUDQ. R \KHIMVADO HOY SURVHRMG



* RRZ 1O

* RRZ LOUWHBHHVWHH FHWV R \WH SXURKDH SUFHR D EXMCHWV RYHUWH I DUYDDH R LGHWIDE®! GHADWHV 7 KH FKBQIHY 1Q JRREZ LAODBRADMSG W HFK R RXUUHBRINE®]
\HIP HQVI RUIMVADO HY DG LVSIHHIMGLQWHI RTZ 1Q) \RE®H

3OADIHG0 HOW ) LAK3RN + R 3LRGPIR) 2\WHU &RORIEDMG
QP LaRY/

YODPH ' HHPBU

) RHJQPAUMA WDQMIRY 2 2 )
YODPH ' HHPBU

) RHJQPAUHA WMDY 2 2 .
YODPH ' HHPBU

BBBBBBBBBBBBBBBBBB
,QFOXGHV RXU OH[LFR DQG %LRVFLHQFH RSHUDWLRQV

* RREZ L RUHIFK UBRY XQWA\RIAG | RULP SOUP HOADQOE ROWH LA R \KH I RO TXOWAU RUVRRGHULL [P SOUP HQNQRFDRLY DUMH * RREZ LAY FROIGHIG\R EH
LP SOUHG L \WHFOWY LQ) TP RXQAR DUSRMY XQWH AHHGY W1 DUYDOH LQZ KIEK FDWH DQ LP SOUP HOMRW Z RX@ EH WHFRIQ] HG LQ DR TP RXQAHTXCOR \WWDAH AR © HP DL

SHIRP D TXCOBAYHDAFKP HOAR GHMIP LCH L WA/P RUHGNHD \WDQ QRAKDAKH FOUWY Q) TP RXQAR DUBRMYY XQWH AHHB/IWI QUYDOH |, | MV GRAGR | XUKHUDCDOMY 1Y
UWIAWG || WY DTXOQIBIYHIRREZ L@LP SOLP HYAWMINY SHIRP HGWR HAWP DM\KHI QUYDOHR WH USRI XQWIGP HDKUHWHIDP RXQIR JRREZ LALP SOLP HINRW\R EH
WFRIQ] HG UL DQ

7KHIDUYDOHR DUSRWY XQWYHXP DAGE D5SOLQ) YOODNRQ P XAIS0V OUG RURAP DICY | XM GVARXQMG FDK | BZ V 7KHVHBRIROR P XESBV LV G-BHIE-WKSR)
DAKP SIRY/ UIDEQ) XM RSHDIY SHIRP OJFH DV Z HDDY BXAMCHN WHIBY D36 SIRGHRV D0 LGBMY P DINAADGG HRERP IF FREAMRYY & KHD HWP DY | XU
QVFRXQMG FDK | BZ V Z H FRUGHUWWH DAKP SINRQY/ \WDAK\ SRMHIFIOP DN-ASMAH SOMA STV Z RXG XVH LQ KNP DY 1XMUH FDK [ GZ V , Q DEAWRY Z KHIH CESTFE®! D)
CESURSUDAM GVFRXQADM LY XVHG EDHE RQDQLGBMY Z LGH DYHIHFRIMR FOBABORUGFDINRO \SHALLF HFARQRP LE I CRRLY : HFRQUGHUDEDRHH I CRRWAR EHOVHD  LCBXW D/
GHIQGIQ*LRM ) DUSDDHO HOKUP HON'

YDHGROWHUAKIVR RAUDQDCOIRRE L@IP SOLP HYAMAV DVR RAMMILY GDM Z HKDYHGAMP LGHSWDAR P SOUP HOVH IMMGIRUDD. R WHI VDD, HOLY SUAMVHAG



, QEQILE®IS WAV 1 HV
, QEQILEGI DAV CHAFARQIMVR \KHI RTBZ LQJ

" HPE " HHPEH
8VHXQ UH
1Q<HD/ 1OP LORY

$P RUHGLQBQILEBIDAHN
SXWP HUHIMROKLSY
& ROMPXDOHIIROKLSY
5 LIKWDGG PXARP IOV
6R B DUHARHQHY
$ P RMY HELQBQILEGIDMNV JURW
$ FP® XOMIP RW DIRD
$ P RMY HGLQBQILEGIDAHN GHV
1 RQ P RN HGLOBQILEBIDWHN
7WG-P D L QHIQW
, QB LEGIDWHV Q-

, QG LEGI DAFNZ 1\ | LM @YHY DUHDP R HS RYHANHURANP DG XVH XODYHY DQG MG | RUBFRYHIEON Z KHOLQAFDRYR 1P SOILP HOADUH SUAHAMCQ) HAP DAG | XUUH
XQEVRXQME FDK | BZ V UHDAG VR \WRH DAFIV 7 KHXVH XOQHR DO LQBCILEG DAY WH SHIRG RYHUZ KLFK \KHDXHNYH SHRAMG R FROUEXM QUHA® RULQAUA® R I XM
DK |BZV $ P RMYDIRQH SHOHIRUIQEQILEGI DMNVZ DY PLARQIQHIK R 1VAD0 HY DG 7 KH HAWP DIMG P RMY DNRQ H SHOH DARADMS Z W RXU
LQEQILEGI DAV RUHFK R \RHGH WLYH\ HDW/LYDVI RTBZ V

<HU QP LaRY

, QH LW @QYHG \WDG-P DN DUH WA | RULP STILP HADQDDOED RO WWH LD R WH [ RO TXOWAU RUVRRGHULL 1P SDILP HQAIGEFDRLY DUMH |, | \WWH FOUN L)) TP RAQAR RXU
PGP DUWH FHHGWHURWIP DM | LUYDOH DQLP SOIUP HOWBRW LV UHFRIQ HGLQ DQ TP RXQAHTXCOW WD FHW 7 KHIQUYDOHYR - \MDGEHP DU DUH FOBX@ME XMQ) DR DV
UDMP HKRG $ WP SWRQVCERXWIR, DOV UDMY DUHEDHE RQWH DA DAZ KLEK MP LOUELDQGY DG WDGEHP DLW DUHAOFHQHGLQWHP DASDRH

: HKDYHGHMP IGHS\WDACR P SOLP HOVR RAULQIEQILEGIDAAVH IMAMGIRUDQ. R \KHI VDO, HOWY SUAHQAG

, QIR HOV

© HCFFRXQIVRULQYHR HOV LO HMY \WDAZ H GR GRAFRQIRO EXVRYHUZ KUK Z HKDYH \H CELOW W& H HIAVH LI QU LFDQAK OHIFH XMQJ \WHHIXW CFFRXQIY P HKRG 7KHH
LOYHAR HON DUH UHFR EHG LO HNXWY P HKRG LMY HONV RQ\WH FRQRICDMS EDDGRH \KHV: HUHFRG RAUMKDHR  HUQQIV DG QWA URP RAUHTXWY P KRG QMM HOVIQ
LGFRP H GWIURP HIXW P KRG LR HOWLQ\WWH FRORIEDMS WP HOVR! LGFRP H 7 KHUAKOVR FHYIIQR RXUHIXW P HARG LOYHWY HONV DUH WHERWE RO DRGH P RQK
@ Z KIFK GR/QRAP DMIDD 1P STRARUFRRQRICDAS | LOGADOMIM HON

© HOFFRXQIVRULQYHXR HQWLQ HQM¥A/ \KDAZ H GR CRAFRQIIRODE GR QRAKDYHWH CELAW VR H HIRVH ML QU LFDQAIQ OHFH DAVOUYDDH L | QUYDOH LY BDA® GHMP LGTE®! ) RU
LOMHAY HOMKDAER RADYHUDA® GHMP LTEGIIDU



YOOHY Z HOFFRXQVRUWH QYRR HOADAFRWAP LQXVLP SOIUP HOMI DD SOVRUP LOXVFKDQIHYUAKENY |URP REH® WIQIRRQY| RUKHIGHONFDCRUDMP LOULQYHAR HWR \KH
\CP HIAKHU 7 KRHLQMHW HON DUHUHFR G-GLQRKHUDAHV ROWWHFRQRIEDAG EDDGFH\KHV

: HFRQUGHUZ KHKHUWHI DUYDOHR DQLQYHAR HWDY G-RICHGEHBZ. WD Q) TP RXQIZ KHGHYHUDGYHYH HYHOW RUFKDQ) HYLQ ALURXP IR/ LA FDMWWDABFR -G YOOH/
PD QRABH UFRYHIES! || ZHFRQIGUD) \XAK GRICH \R EH RKMHUWDD WP SR EDHS RQ YOURXY | CRRLY LFOGQ) KIRUFDO! LCDADOUWAXOV. SURSPAGHYHESP H
DRV DQG\WHRYH DOKHOW R \WHD LIDMVIQGAY  \WHODZ UMM GRZ QR \KHLQAHWR HAZ RX@S EHUFRG-G\R IWHAP DMG | LUYDOH

! HDWH

$WERBIRY Z HGHMP LGH Z KHKHUD FROMPAY RUFRQEIQY D BDH EDHS RQ Z KHKHUZ H KDYHWH U KWIR FRQAROWH XVH R D LGHMIHE DAMHARUD SHIRGR WP H Z KIFK
LFOGVWHUWKWR  REEQ\XEWTQND DOR \WHHRERP IF BHH IWIGRP \WHXHR WHIGQUIEGDAAADG  GUAAKHXHR WHLGHQWIHE DAFA2 XUBDH DAV DG
REQIDARQY DUH LMD P HDKUHG DAKH SUAHQAYDOH R \WH [ XMUH GDH SD P HOV RYHUWH\MP R \WH GDH DOWAG IRUDQ SUED P HONV 7KHGDHWMP FROMVR \WH
(RFDFHDEGISHIRGR WHODH SOV SHIFGFRYHIGE DORSWROWR H WIGWHGDHWDAY HMHUFROIRBGE. WHEWRURULY UDRIED FHEQWR EHH HAV-GE \WH
&RP S 7KHYDDHR \KHIXXUHGDHSD P HIVLY GVARXQMS DAKHLQAUMNDMLP STRWOQRXUGDHFRQMFN LI HDA® GAMP LGTEG! 2 \MHEZ MH Z HX\M H\WH CESURSUDM
LCRUP HEDERURZ LQJ UDM Z KLFK LV\WH UDM LGPXUG\R ERIRZ. RQ D FRADMAT] HG EDMY RYHUDMP IOUWP  DQG HRGRP LF HYLLRGP HQAR\WDAR \KH BDH 2 XUGDH DAV
DOGREQIDIRYCR RWVRQEIQDD GDAVZIKDWMP R P RQNVRUGWY

2 XUGDH DI UHP HOVFRQEIQERN BDVH DG QRO GDHFRP SRIHON - HDBFDMWHFRQUGH DARLQ RXUGDHDI UH-P HOMR HIFK FRP SROHQNEDHSE RQWHWEEBCH YOOXHV R
HOFK FRP SRHQA KHQRQ BDHFRP SRHOVOUHH FOGHSIURP \WHP HDWUHP HOAR RXUGDVH DAHV DQG REQI DARYY

2 SHIDNY GDHFRWAY UBFRIQ] H5 RO DL KWICHEDUVLIQHIQQIVRYHAMHWP R \WHODH ) LOOFHGDHFRWAYCP RUY HELQR HOQQIVXUQ) WHH I HANHLQMMANP HKRG
RYHAKHEGDHMP RU LOWHLOXMIZFHZ KNG HYAR XVDAKHHIGR WHODHWLP  \WHHWP DMGXVH XODYH/R \WHDWHWV 7 KHLQMIAWRP SRHR | LCDFHBDHFRW
VLFOG-GLQLOMIY] SHOH

" HEWWXDQRH&RWV 3UHP IXP VDG WARXQW

" HEAMMOGRH FRWV SUHP LXP V DG QVARXQN DUH TP R HG LOR LOMMAH SHOH RMHUWH WPV R \WH UHDIMG GO0 DIUHP HOV XMQJ \WH HIHRMH LOMIAAP HARG ' HEW
IMAXOGFH FRWVDUHI HHIDE UFRGHED/DUHGFIROR WH DARFALDAG G-EWQWAKP HADQG FODMI LHGLO®Q) WP G-EWIG | LCDGRH BD/H REQI DRV LOWH FRQRICDMS EDDGFH
\KHAV &RV R HOMJILQR DOG RUUH LQDGRH FUHEW DALMY DUH RIDAMI LHG LQ RKHU DAFIV RQ \WH FRORIEDMS EDIFH \KHV DOG UHFDW LHG \R PAUBDADKAN D/ \KH FUEW
| CROMNYCSURTAK H SUWDIRD

,QFRP H7O W/

: HHXP DMVREDIGFRP HVY H SHOH LFOAQ) LQMIMADQG SHIDBWY EDHE RQWIMRY \If UDAVDQG\Y SOQQQ) RSSRQUAY DDMEGI\R XV 1Q YOURXY MUMGFRIRY 1O
ZKIFK Z HHQLGRP H ) HEHIDOLGRRP H\B HY LQFOGH DR HAP DM | RUY HVRQHIQQIVR | RHIQWEMADUH/H SHRAMG R EH WP KGR \WHS 6 DQG BH\ CEG! EXWRARU
HOQQIVARMGHHGLGEH LQWD LOYHXAGLOWHI RIIQWWEMGDY

: HOFFRXQNVRUWHJ GEDO.QEQILEGIEZ. \Bf HELGFRP HIGFOMRQI URP | RUHLIQVKEMADUHYLQWHSHIRGLQZ KIFK WAV LGRXUHG

" HHWGW] DAHIVDQG QR QN DUHUFRIQ] H5 1 RAKHEANP DRGIXXUHE  FROHTXHIFHY DAEXEEGR Gl | HIHEHY BAE HHQ\KHI LCDCADOWSIAP HONFDLY LQ) CP RXQVR DVHV
DQG CCEL QMY DG WHUUAGHRYH\E EDAV ' HHIG\E] DAV DQG CCELONA DHP HDXUWGXMQ) HIPMG\E UDAVLQH | HRWRUWH\ HIULQZ KIEK WRHWWP SR Gl LAY
DHH SHARG\R EHUFRYHIGRAMANBG 7 KHHIHARQGH HIBG\E] DAFVOQGCEONVR DROYHIOW DMLY BFRIQ] HELQHIQQIVIQWH SHIRG\KDMFOGKH HIRR HY
@M 9 CODIRQDIRZ DR/ DHHMEEDKHGZ KHYGHHWDY \R UHGFEHCGH HWHG\E DAVHMR TP RQNP RIHONHD WOQQRAR EHUOT HG



7KHGAMP LDIROR  RXUSURYIMRQ! RULGFRP H\E] HY/UATXALA/ALI QU LEDQAMGIP HMKHXVHR  HANP DY DG \WH LQM SUABINRQ DG CESTFDIRQR FRP SB] Wi @V 6LIQU LFOQN
MGIP HOAVUTXULHGLODRAMCQI \WHWP L) DG0P RXQVR GHEXFMEGI DG\ CEGILP V

;. HUFRG (CEOMY | RIXQUFRIQ] HGVY BHH IWEDHG RQ RUDDOMY R Z KHKHU DG \KH H WOAR Z KIFK. DEAWRIOM H/Z L@EHGH : HUHFRG\WHH CCEOMY XQ) D
ER VS SIRHWIQZ KIFK  Z HHYDODMZ KHKHUZ HEHIHYHIWA/P RUHENHD WO QRAKDAKHE  SRUMRQYZ L@EHVWEGHG ROWHEDUYR \MHWRKQFDCP HIWR WHSRVMRQ
DG IRMWRHE SRUMRQAKDAP HAAKHP RUHONHD \WDQ (RABFRIQURQ\WUAKRTS Z HUFRIQ] HWHOLIHAP RQAR \If BHH IKDAVP RHWED  SHFHQAIN-D R EH
WD) HEXSRQXGP DAMVANBP HAZ W KH\E DRI : HUFRIQ] HOFRHGLQAMMNDGG SHIGY UHDM\R XQUFRIQ] HG\E EHH IWLOQLGFRP H\Sf H SHOH

3HMRQ$ FRRXQA

© HUFRIQ] H \WH | XQE-G WY R RXU GH LQHG BHH IMGHMRY SM0/ 1Q WH FRORIGDMG EDDGFH \KHHV © H P HDXUH RXU SHMRQ D5 RKHU SRUWANSP HAEHCH WSO
REQDIRY/ DQG WHDMG SIQDMVDVR * HAPEHU  7KHP FDXUP HWR  RXUSHMRQ REQIDIRYY DG UADMS FRWV LY G-BHIGHONRQ\WH XVH R DAKP SWRQV GG AN DAY
7KHH DRKP SIRQY LGFOGH GVARXQMDAY \DIY JURZ\K P RMBIDN UDMY DQG H SHRAMS WMEY RQ STIQ DIV &KDQIHY LQ DAKP SWRQY DOG | X\MUH LOAMNT HOABMGY FRXT
SRMMID KDYHDP DALIDOP STARQRXUH SHOMY DG UHDMG | XQAQ) BIXLP HOV

: HUFRIQ] HIQ RKMHUFRP SUKHUYHLGFRP H AW \KH CRAMOUD0I 00/ RUGAKHY D5 SURUMAYIFH FRUWV RUFBHEW WDADUMA GAUQ) WH SHIRG 7 KHVH CP RXQIV DUH P RW HG
RYHAHDHDIHUP DQQ) AHH SRR R \WHSTQSOWASION

6HD , QXDQFH3RILP V

© H DU HD LOXUG | RUFHMIQ GYHY R Z RN FRP SHODIRQ KPPV KHIGK, FOUH FRYHIIH SURGPAUHDED YHLF®! SURSHW DG JHHIOMEMN 7KHFRMR \KHH \HD
LQMUDGFH SURIULP VLV CFRUKHG EDVHG XSRQ HUP DAMG \HMBP HON | RUNGRZ Q DG DQMASDMG FIIP V $ Q1 UAKGNY) DEWME HOVVR SUMRA® BFREHE UAHYHY DH U ORMGELQ
PUHYSHIRGHIQQV

$ WHAB HALHP HO/2. EQIDARQY

: HUFRG DO DAMHAMMP HWREQIDIRD 3$52° UHDMG\WR33 ( Z KHDD ®JDOREDI DARQLY LRXUIHG OOG \KH I DUYDOHR \WH REQI DNRQFOQ EHHMP DAG $ 5 2 VIUHLQWID
UHFR GG DV D ACELOV DVOLUYDOH OOG FOBMND HGLQ33  ( RQWHFRQRICDMG EDDFHKHHA: - HHWP DMWKHI LUYDOHR $ 5 2 VEDHG ROWH SURMARG GVARXQIMG | XMUHFDK
RAMBZ \ UHTXLLHG R VN \H ACELOWY 6 XFK DD HWEP Db UHTXLUAY DIRKP SWRQY DG MGIP HOV UHIDAQ) WH TP RQADGG WP LI R FDK RAMBZ V UHTXLLHG R VNP \iH CCELOW
ZKIFK DHGVHD LGB DVGHIGHGIQ31RM ) DUIDDHO HOXUP HON 1 WHIDUYDDHR WHUFRGEGS$52 AOQHY DUMMRQLY UFRG-G R ERN WHS 52 DG \WH
UHIDAMS DAVHNVT KHFRWR WHS$ 52 1V G-BUHADME LQR HILQQIV RQ D WALLI KWIGH EDAY RYHUWH WP DQQ) XVH XOMH R \WH UHDAG DAHAS FROANRO R \IH QCELQWY GXH\R \WH
SDAMIHR WP HIVUHFRIQ] H3DVDQH SHOHIOPAUWHOMBHIRGHIQQIV $VR ' HHPBHU 0 HHPEHU WHEDDGRHR RAUB52VZDY/  PLAR)

&ROMIHW ICEIDAR/

© H OUH VEMPANR OZ )W LOYHWM DIRQY DG RKMHURTIP V UHIDAG \R \WH RSHDNRQ R RXUI OUP V DQG | CAOWY @ERU QYRARAN SURXUHP HOWVHRXUMEY HOYLLRGP HQED RXU
SURGEN I} HY DQG RKHUP DIRLY DQG DUH WHTXULHG W DVEW \WH ONHIKRRG R 0D DEYHYH MGIP HOV RURXERP HY VR WWHH P DIWLY DV Z HIDDY SRMOMODWQIN R BRW $
GHAMP LCDIRQR \WHIP RQAR CFRUCY DG ARV UTXUG UL 0 |RAKHHFRQMY HIAHYLYP DEHDWWUFRQUGHIEGIDIOMYR HFK LQAYIGOIMKH

: HOFFUH | RUFRQIY HONICELOWAY LFOXAQ) | XM GH HOHFRWY Z KHQ DO DWHAP HIAWR \WHUMI R G/ LY SURECE®A DG FOQ EHUDRIED HAWP DMG © HGEWBRH FRQIMIH
CHONYZ KHOWHUMIR P DAIDOERYLY DABDIWI-DRIED SRUEB! :  HUHYDXOMRXUIFFUON Z KH | DRV DQG ALURXP WBGRHY FKOQIH Z KLFK FRX@S Z DUDQATQ DEWME HOAR
\WHIP RQMDAWUFREG



2 XUPRQINY HOAICEL DY FROBEQ XGRHNBH QA EHFDXAVHKH HYHOMOCRARRP HZ LEUAXOVURP | XMUHHYHIV 2 XUGHMP LCDIRQR CFFUCYDGI) UDRIED SRMEBGIGIHYIQ
H AR \WWRH CFFOGE WTNXUUH FWP Db DG MG P HOV UHIMAG R \WH SRWEGI RARRP HY QLTHIQ) LOMSABIRO/R WHOY DAFWP HOVR \WHIP RXQIAR SRAQINOEP DIHY/
\HMBP HOV RUGH HQH FRWV DG \WH H I HRAYHIHW R \RIDAI LY RURKHUI CRRLY ERL RQG RAUFRQURD, | CRAMDOUAXOV DUH QRAFRQUMAMAZ 1\ RXUHIP DAV RUDKXP SIRYY Z H
PD EHH SRHGWRJIOQ/RIGH/AKDNFRXTS KDYHDP DALIDCH | HAARQRXUI XMMHUAKOVR  RSHDIRQYDGFDK | BZ V

5 HEHHP CEG11 ROFROARTQY , QMHWV

&HWO QRIFRQARTIGY LOMBAV31 &, KRTHY KDYH \WH WIKWIR H HIFVH D SAARSIR \WDAZ RXTS REQIDM XV \R BGHP D SRWRQ RUDDR \WHULQMBWVT KHH 1 &,V OH
RO LHG DV UHEHHP CEGI 1 &, VRANGH R HIXW 1Q RXUFRQRICDMS EDIFH KHV $ WIKH HIG R HIFK SHIRG Z H DEWWAKH YODHR WEHP CEGI1 &,V Il GHFHADY \R\WKH
WHEP SIRQ YOOH DV GHLQHG LQ WH \MEMGDY IV RSHDMY DI UHP HOVWURKIK DEAWRIOSOGIQ FOSMID 6HH3 1 RM ) DU9DOH 0 HDXUWP HON [RUD GVPAMRQ R \WH
DAHAP HYR UHE-P SWRQYDDH 7 KHI RTRZ LQ) \BEGISUHIMWH KD H/LQUHGHHP CEGI1 &, VI RURXUFRQIMNQ) RSHDARQY| RAKHSHIRG/ SUMMG

7ZHYHO ROMV( QGG

QP LGRY
9H-01QQAQ) EDDCRH
$ WIEXMNROR CHACFRP H
$ WIEXWROR RAHUFRP SUKHLYHLGRRP H W
' MGHB/
5 HEP SIRD 2 2
$ GMVIF HQAR UHGE-P SIRQYODH

(QEQ) EDDFH

$ GYHIMIQ) DQG 3 URP RARQDY( [ SHOHY

$ GHMNIQ) DG SURP RIRIIDH SHOMY D BFRIQ] HG DY LGRXUWHG H A-BA RUAHMIQ SIRGAIRY H SHOHY Z KIEK DUH H SHOHS XSRQ WH 1 LMDLY R \KH DGYHWHP HOW
3URP RIRIDDVSRQRUKLS H SHOA/DIHUBFARIQ] H3D/WHSURP RIRDCHHQVRAUS GHWIQ) H SOAAREBG  PIARD  PLAORQDMG P LARQLQIMAO HY
0% ASHANHY DOGOHLFOGGIQ6*  $ LQWHFRQRICDAMG WP HWR LGFRP H

5 HHDUAK DQG' HYHBSP HOW( [ SHW

5 K DG GHYHBSP QAR5 ' ° H SHOWVDHUFRIQ] HGDVIGRAWG 5 ' H SQAVREBG  PLARY PIIRQOEG P LARQIQINAID HIY DG
UASHRAIYHD DOGOHLGFOGHGLQFRWR VOBV LOWHFRQRIEDM WP HOVR LGFRP H
* RYHLGP HO/ WAEIGRH

: HPD UFAHYHIRYHIP HUWDAMEZFH JRYHP HQAIWDON 1URP \WP HVRWP H SUP DUO IQWHIRP R UH XQEEGIM] FUAW * RYHIP HOA IOV WSFDD \SHAI\ FROGURY/
WDAP XWAEH P HALQ RUG-U I RUWKH JUIQN W BH HOWHG © H UFRG JRYHIP HOAJUDQW Z KHD DMLY SURETE®! \WDAKH FROAWR)Y Z LQEH P HADQG WH JUIDAZ LODEH WHFHYHG
* RYHOP HOAJ IDQM\KDATUH FROBUMRGHE ROWH SXUKDH FROXUKRNRO RUDFTXMMRQR ) DAHANIUH UHFRGHE D/ D BHBANROR \WHFRWEDLY/R \KH UHDMGE DAVHANZ KLFK BOAEH/
G-BUADNROH SHOHUFRIQ] HERYHMHXVH XCO HR \RHDMAAS @RKLI IOV DHUFRIQ] HELOHQQIVZ KHQWHUHIAG FREMRQVDHP HV



5 HHMD , WKHE$ FIRXQUMQ) 3 URCRXGRHP HOV
1 HZ $ FRRXQIQY 3 URQRXQRHP HONS HAHD® $ GROMG

Q' HHPEU WH) LQDCADDS FRRXQIY) 6\BIQEDD/ YR 3)$6%  IWKHGS FARQMY) 6\BEG/8 SCDM 3$68° ,GRPH7O W 7TRIE ,PSIRHP HOV\R
QRPH7O ' WFRXUY 7 KHWIELG UATXLUAY HOKDGRHG UDM UFRGAADIRD GVFRKUAY LFOAQ) GVFRKUHR \GHALLF FDAIRUHY DG DEAMRIOLQ RUP DIRQ | RUBFRGAAQ)
L\KP V\KDAP HAAD TXDQUBAYH WUMKRTS 7 KH WBGEDLS DOR UANXLAY FRP SIQHY\R QMD)W DM LGRRP H\B H/SOG B\ | HEHDD WBM DOG | RMIQ MUMARNRYY 7 KH XSEDMZ D/
DEROWG DG OESTIHGLOWYS QOO FBRVWRD) P . RQDSIRGHRYHEDMY 7 KHWEELG GRHVGRAP STRRXUI LDGADDSRMRY UAKXOVR RSHIDIRQY/RUFDK | BZ V

1 HZ $ FRRXQIQY 3 URQRXQRHP HOWL RIEH/S GROMG

,Q IRHPEU WH ) $6% LMKHG $ 68 ,GFRPH B\ HQA 5HERIMY) &RP SUKHUYH , FRPH ([SHOH ' DWDIJUHIDIRD * WFIRKUY  6XBMRSLE
" DMUIJUIDIRQR , GFRP HEVBRP HV [ SHOKHY 7KHQZ IXIEDGFHLYLQMG-G\R SURVIGHLQYHARLY Z W P RIHGEMJ U DAGLQ RUP DINRQ CERXAVWAHNIQ MHIMP VSUAHQMGLOWH
FRORIEDAG WP HAR LGFRP H 7 KH XSEDM LV HI HAYH | RURUDQDCOUERWRY) RP . [RUILVAID, HU Z LW HO® DERSIRQ SHP WG 7KHQZ QVFRKUY DM
UTXUHGWR EHCBSTHG SLRGHRRHD Z 1\ DO RSWRQ! RUUMNRSHRRVHDSSTEDARY 7 KHWEELGZ LOXRAP STRARXUILCDADCERNRY UAXOVR RSHIDNRQ/RUFDK | GZ V

,Q0 D WH) $ 6% IWXHGS 68 BMQWERPEIRY 7TRIF  DUG&RQRIEDIRY 7RIF " HMPLQQ) WHSFFRQIY $FTXUHIIQWHS FTXMWRQR D
9DUDE®!, QMM QI Z KIFK 0P VR LP SURYH FROIMMEA 1O LGHDM LQ) \KH CFFRXQIY CFTXLHULQ BXMGHN FRP ELCDARQY LQYRIQY 9, (V7 KH XSEDM LV HI HARYH | RURXU
DQOOUERWRY) RP . IRUIMADD HU Z WK HI®D DERSIRQSHIP WG 2 (FHDGRIAG WY XSADMZ L@EH CBSTHE SIRGHRYHD RMIQIAMRYY Z IMQWWHVARSHR \WH
JIXNAFHH

,Q-X® WH) $ 6% LWKHGS 68 ) LODQALD0, QRKP HOR  &UHAW RWHY 7TRIE 0 HDWUHP HQAR &UHAW RWHYIRUS FFRXQIVS HAH.YDE®! DQG & ROACFVS \WHV
Z KIFK MP SO LHY WH HAP DIRQ R FUAWERIHY RQ FXUHACFFRXQN UAHYDE®! DG FROMPADMAN DUIMQ) 1URP WEQLRNRQY CFFRXQAG | RUXQEUS 6& 7 KH XSEDM LV
HIHRRYH | RUIMADO, HOU L(FOGQ LQMIP SHIRG/Z MKQ\KDNVIVFDO, HIU Z W HD® DERSWRQ SHIP WG 2 QFHDERSWG WY XSEDMZ L@EH CBSTHG SUIRGHRYHD VR DAHV
Z MMQWHVFRSHR WHIXLAIFH © HER QRW] SHRAKHDERSWROR KLY \WEQELGWR KDYHDP DMUDOP STRARQRXUI LDCALOCERMRY XOWVR RSHDIRQV/RUFDK | BZ V

JQEHBRPEHU  \KH) $ 6% LWKHES 68 ,QUQILEGY * RREZIQDQG2 WH3 |, QM08 \HBR\EDMH 6XBWSLE Z KIFK WP QQHYWWH FDSMDIT) DARQ I XA
| RULQMIDOXVH VR & DUH DG \KSHYHEY SURUIXLATFH RO Z HEVIWW GHYHERSP HONFRWN 7 KH XSEDM LY HIHRRYH | RUIVADOD, HOU IFOGQ LQMIP SHIRG/Z MKQ\WDNVIVIC
\ HIUZ W HOUD DERSIRQSHIP WG 2 QFHOGERSMG \WLY XSEDMZ LOEHDESTHE SIRGHRYHD \R\R \EZ CUHGHYHERSP HSURVRVLQADMG D\MIDERSNR)

Q6HBRPEHU W) $ 6% LWKHGS 68 " HIYDMH/D@G+HIWQ 7RIF DUG5HAHMHIURP &RMDANZ W & XWRP HY 7RIF Z KIFK FOU L WH\FRSHR
GHUYDAYH CFFRXQIG) D5 SURYLGHY IXLAFH R KDUH EDHG GRIIDK FRUGHDNRQLQ UHYHOAH FRQERN 7 KHXSEDM LY H I HAH I RUINAFDO, HOU LFOAQ) LQMIP SHIRG/
Z NKQ\KDNVADO, HDU Z K HOLD DERSWR) SHIP WG 2 QFH DERSWG WY XSADM Z LOEH CESTHG SLRGHRRMHD \R FRMIFW Z LMOQWWH\VFRSHR WHIXAEIGFH © HER QR SHAW
WHDGRSWROR \MLY WIQEDLG\R KDYHDP DMIDOP SCRAARQRXUI LQDCADOSRMRY WAXAVR RSHDIRQ/RUFDK | BZ V/

,Q 1RHPEHJ WH)$6% MKG$68 6 +HIH SFRQIY ,PSIRHPHIV Z KIEK HKDZRHY JXAFH WHDMG R KHIIH DFFRQIY)  LFOAQ) SIRIMRYY |RU
FRP SRHQKHGEILQ) 7 KHXSEDMLYH I HRARYHI RUIVADD, HOU ((FOGQ LQMIP SHIRG/Z MIQWDNAFD0 HIU Z W HID DERSURQSHIP WG 8 SRODERSIRD WHXSEDMZ L@@
EH DSSTHG SIRSHRRYHD \R RSHDKHGILQ) UHDMNRQKLSV DG \R G KHEIHYZ LMOQWHVFRSHR WHIXIAGRH © HER QR SHAVIVH DERSINRQR KLY WBIEDE \R KDYH D P DMULC
LP SCAVRQRXUI LCDGALDCBRVMRY UAKOVR RSHDARQY/RUFDK | BZ V

Q HHPEHJ  WH)$6%IMKHES 68 6 $SARXQIY IRU* RHPHIY UDQN Z KIFK SURMGHY DAKRUMBYH I XLEGFHRQWHUFRIQURD P HDXUHP HWDG QVFBRANUA
R JRHP HMIUION 7 KHXSEDMLY



HIHRRYHI RUINVADO, HOU L(FOAQ LOMIP SHIRG/Z WMOQWDNVAID, HU Z WK HILD DERSWRQSHIP WG © HER GRW SHAKH DERSUMROR \WLY MBEDG\R KDYHDP DAMUDC
LP SCAWRQRXUI LCDGALDCBRMRY UAXGWVR RSHDIRYY RUFDK | BZ V

Q' HPBEU WH) $ 6% LWKHGS 68 6 ,QMIP 5HERWY 7RSIF 1 DURZ 6FRSH, P SURYHP HQWV Z KLFK FOUI LHVLQAIP UHSRINY) WHTXLUHP HOW DQG HKORY
FROMMA LQAVFRKUIY 7 KHXSEDM LV H I HRWH | RUIVFDO, HIU LFOAQ) IQMIP SHIRG/Z IKQWDAMADD, HIU Z W HOD DERSMRQ SHP WG © HER QRAY SHARH
DERSUROR WY WBEDG\R KDYHDP DAUIDOLP STRARQRXUI LQICADOERMRD UAKOVR RSHIDIRY/ RUFDK | BZ \V DVWH P HIGP HWSUP DU® RO\ H MY JXEEFH

Q HHPEU  WH)$6%MXGS68 06 &RAIFDIRY,PSRPHIV ZKFEKPINY RSP HOEOP SIRYHP HOMR* $$ 3 DRURWDEUIRIGUDYIHR \RSFVIQMG-G\R
DOGUAW \WAKQEDOPRUHANRYY XQQMGHE CESTFDRQR \WH DFFRXQIY) \WIEIG/ FRA LFDIRY FOUI LFDARQY DGG RKHUP LQRULP SURYHP HOV 7 KLY XSADM LV H | HRYH | RUI VAT
\HU (FOGQ IQMIP SHIRG/ Z WIQ \WWDAIMADD, HIU Z WK HD® DERSWRQ SHIP IWKG © H R QRAH SHRIKH DERSIWRQ R \KLY XSEDM \R KDYH D P DMUDOLP STRARQ RXU
ILCDADCERMRY BAXOVR RSHIDIRY/ RUFDK |BZ V

127( 5(3257$% ( 6(*0 (176

2 XU USRMIEG! VHIP HQNV DU GHMP LGHG RQ WH EDAV R RXU RUDQ] DARDOMIKRMUH DO LQ RUP DARY \WDAMY UIX@® BYLEZ HG B\ RU&KIH 2 SHDIY ' HAMRQ 0 [NHU
382" 07 IRAMHSXERHR DAHMQ) WHSHIRP DOFHR \WHRSHIDMY \HIP HOVR RAUBXMGHNDJGP DN RSHIDIVY DQG WARXUAH DERFDIRQGHAMRYY 2 XU&2' 0 LVRXU
&KIH ([ HPARMH 2 111U 2XU&2" 0 UMHZ V DAHV DAD FRQRICDMS GYHD QRAE. UERWIEG! VHIP QW 7KHM R ZH GR GRAGVFRH DAHV B\ WSRMIEG! P HQW
$ GAMRIDD  Z KB \HIP HQNV DUH P DQHG WSODMY  RXUP DX CRMUQ) DG Z DHRAMQ) CRAYMAY DU R WD LOADUDAG R RSP 1] H FRWAH I LFHGAHY UAXGMY) 1Q NQ®
XM HG DAHV LFXQQ) 1] H5 DAHV \KDADUH DUH GRARENHG DAKH VTP HOABYHD' - HSUHALDINRQ DG CP R DARQ DARALDMG Z 1\K WHH\KDUHG DAHN CUHIHGHIDE) DEFFDAG\R
WBRMEEGIVHIP HOV

7KHPHDXUHR VHIP HWSR MBVLZ HG B RXU&2' 0 LV RSHDMY SIRIW2 XU&2' 0 XV RSHIDMY SUR IR DAHW HIP HWSHIRP OQFH FRP SHODM HP SRR HYY 06
DERFDM FCSABD SHYRQGHDGE RMHUUARXUFAR HIFK HIP HOW

) RIBZ LQ) \WH FOLYH RADQG AMIBMRQ R RXU( XURSHDQ RSHIDIRY/ VHHE1RM ' WARQMXHG 2 SHDIRY  Z HFRQGPARXURSHIDNRQY WURXI K \KUHH U-SRMEEGA HIP HOW
3CADIHGO0 HON ) UK 3RINDQG+ RJ 3URGERIRD

3DANDIHG0 DOV

7KH3OMDIHG0 HONVVHIP HOVRQIMWVR RXUS 6 RSHIDINRQ/\KDABURAHW | UAK P HDAIQR DZ LGH YOUHV R SCANDIHG P HOW SIRGAW LFOXQAQ) ELFRQ \DADJH KRARIV GHD
DGO P HDV QY VDADIHSURGAW \KFK DV SHESHRQ QG JHFO\VDOP L. KIP SURGEN UG \R HDABURGEN DG SUHBDBG I RRGY \KAK DV SUH FRRVHG QWY EDFRQDQG
\DADJH $ SR LP DAD R \WH3DANDIH50 HOVVHIP HMW LY. P DMUDY DUHVRXUAHG 1 URP RXU) UMK 3RUINVHIP HOV: HP DINAARXUGRP HWME SCANDJHG P HDV SIRGFRW
XQEHUD WDMILE VAR FRIH EUDQB/ Z KIEK LGFOGH 6P WILHTS ( ANUFK 1 DROQV) PRV ) DP @G $ WP RU ) DP HU-RQ . WINAP DU . UKV -R<Q 0 RUHD &RRNIV
*ZDO@ &ODYR 0 DIKHAD &XOIVDG6P M IHE XY : HOORVHIDM] HEGISRWRQR RXUSTANDIHG P HON SURGAW DY SUYDM QEHOSURGEW 7 KHP DU R \KH
3CADIHG0 HONVHIP HOAV SURGEW DR \R UABCDG | RROHYLFHPXMEP HYIQWHS 6

) LHK 3RIN

7KH) WK 3RINVHIP HQFFRQUMVR RXU8 6 RSHIDINRQY WDASURFHW QYHKRIVIQR DZ LGH YOUHN R SUP DO \XE SUIP BODQG R 1 BOSURGEW \XFK DY EHIHY BEXW KOP V BQ/
SFQRFYDGUEV , QIO HU \KH) UK 3RIN VHIP HQNRXUAHG CSSUR P DM R IWUY PDMIDYIURP RXU+ R 3URGARINRQVHIP HQVARP SOUHG \R DESUR LP DIMD

AU | VDO HU ZI\NWHUWP DQEUIUP IDPHYZIW ZKRP ZH SIWHJCRRW WH 8 6 $ SSIF [P DMY RHWIG R RXUIUAK SRIN SRGFW L(FOAQ) \WH
P INVUMW R KPPV BEHTH/DGWP P LIQIV VW HIHG VR RXAUSCANDIHG0 HOWVVHIP HOM [ WD Z HVHORXUI UHK SRUIN SURGRWR GRP BN LHEIO



| RROHLYLFH DQGLGBAMMOCRANEP HY DvVZ HODARH SRWP DNV LGFOGQQ) TP RY RKHY &KIQD 0 H IFR -0500 6RXN. RUDDG&DID
+RJ 3URGXPARD

7KH+ R 3URGAUNRQVHIP HONFRQIMVR RXUKR) SURGAIRQ RSHIDIRQ/IQWM- 8 6 Z KIFK SURGXFH DG UIMVHRXUKRIVRQ QP HIRVERP SIQ. RZ GHG 1 DUP VOGS | DUP VKDADLH
RZ {5 DG RSHDAGE. FRQMPADP HY 1 HI® DOR \WHKRIVSIRGAGE WY \HIP HOADH SIRFHWHG B RXU) UK 3RUN VP HOAV7 KH + RJ 3URGAIRQ VP HOADBR \HIY

@QYHARAN | HHG D0GJUDGQY DG SURVLGH/WDQSRIBINRQ QG RMHUDCAGIY  \HYEHAR H MDA HY
7 KHIRGBZ 1QY \EEGY SURVLGHAHMEO! LQDCADO.Q RIP DIRQE. U-SRUBEGIVHIP HZ WK DUHFRGAADARQVR \WHFRQRIEDAG\RIY

) \NADO<HDU
30ADIFGO OV ) LBK3RN  + RJ 3LROPIRQ 2 WHJ &RERDM 8 CDURFDAMG _ QMOHIP HQW &RORICDMG
QP @R/
60BV 2 2
&RWR \DBV 2
6HIQ) JHHIDODGG OGP [QVADAYHH SHOHY 2
ZWJDQ/ 2 2 2 2 2 2
2 SHDMY SRIWBRW 2
, QMW SHOH GV
1 RQRSHDMY JDQ/
,GFRP HIURP FRQIMNQ) RSHDNRQY/EH RHIGFRP H
\§f B/

2 \WHIVHIP HWDD
" FBUWADMRQDQGIP RWY DIRY 2
&CBAICH SHEWMH/ 2 2
) \NADO<HDU
3CADIFG0 FDN ) (BK3RIN  + R 3LRGAMRY 2 WHJ &RERDM 8 COURFDAMG _QMOKIP HOW &RORICDNG

600V 2 2
&RWR \DBV 2
6HIQ) JHHIDCDQG D LQVADMHH SHOHY 2
2 SHDWY JOQY 2 2 2 2 2
2 SHDMY SIRIWRY 2
, QMM SHOH GHV
1 RQRSHDNY JOQ/
Qq\;vkww FRQM{Q) RSHDNRQY/EHRHIGFRP H

2 WH\HIP HQAEDD
" FRUHADNRQDQGLP R DIRQ 2
&CBMICH SHIEWUHY 2 2




) \NADO<HDU

30ADIHGO0 DV ) LBK3RN + R 3IROAIRY 2 \WH &RBRDM 8 QDIRDMG QMOMHIP HQW &RORICDMG
QP ARY
600V 2 2
&RWR \DBV 2
6HIQ JHHIDODOG0E [QVWDAYHH SHOHY 2
ZWJDQ/ 2 2 2 2 2 2
2 SHDMY SIRIWRY 2
, QMHI S-HOH GV
1 RORSHDAY JOQY/
| RWIURP FRQMIAQ) RSHIDINRQYEH RHLGFRP H\S] K/
2 WHVHIP HOWDD
" HBUWHADNRQDQGLP RYY DIRY 2
&OBMICH SHEWUWY 2 2

BBBBBBBBBBBBBBBB
,QF O RGMV[ L PRYWGL RV FRISE BB WRHI VRS H U DWDLIRRMIBQSU R GSFEBN R GW KIBWER © G L P DMRXOAW RARGHH Y F2RC % L R V F RIS @ B DXV
UDZ PDWHULDOV IURP KRJV WKDW ZH KDUYHVW WR PDQXIDFWXUH KHSDULQ SURGXFWV LQFOXGLQJ DQ DF
5HSUHVHQWY JHQHUDO FRUSRUDWH H[SHQVHV IRU PDQDJHPHQW DQG DGPLQLVWUDWLRQ RI WKH EXVLQH\
: HG R) RDAD O FFAFHDUMMHY HP R XRIS H U DAM 1 B BVOWIDNO L W L FIXWDHUR QLD G L V S R R DIOA X UDHIFFRHY BIDLBIYGR VR GWKAD & 1S U R S 1S O\EDD
HTXLSPHQW DQG RWKHU DVVHWY DFFHOHUDWHG GHSUHFLDWLRQ DQG HPSOR\HH WHUPLQDWLRQ EHQHIL'



7 KHIRTRZ LQ) \REGV GMIJ UH) DM RXUNDBY R EXMEP HY B WHSREE®IVHIP HQADQGE P DMUGMIEEXWNRQ FDQHD

) WFDO<HU
7REQ [ W0
5HEO ) RROHIMEH ([SRIV , QGVMDO 2\WHU 8 COTRFDMG 600V , OMIHIP HOW &RQRICDMG
QP LARY/
3DFNDJHG OHDWV 2
JUHVK 3RUN
+RJ BURGXFWLRQ 2 2 2 2
2WKHU 2 2 2 2
,QWHUVHJPHQW 2 2 2 2 2 2
7RWDO 2
) VDO HU
7REQ( [ WLQDO
5HEO ) RROHIVEH ([SRIV , CGVMDO 2\WHU 8 COTRFDMG 600V , OMIHIP HOW &RQRICDMG
QP LARY/
3DFNDJHG OHDWV 2
JUHVK 3RUN
+RJ BURGXFWLRQ 2 2 2 2
2WKHU 2 2 2 2
,QWHUVHJPHQW 2 2 2 2 2 2
7RWDO 2
) DO HU
7REQ( [ WLQDO
5HEO ) RROHIVEH ([SRIV , CGVMDO 2\WHU 8 COTRFDMG 600V , OMIHIP HOW &RQRICDMG
QP lARY/
3DFNDJHG OHDWV 2
JUHVK 3RUN
+RJ BURGXFWLRQ 2 2 2 2
2WKHU 2 2 2 2
,QWHUVHJPHQW 2 2 2 2 2 2
7RWDO 2

BBBBBBBBBBBBBBBB
,QFOXGHV QDWLRQDO DQG UHJLRQDO UHWDLOHUV LQ WKH 8 6 VXFK DV JURFHU\ VXSHUPDUNHW FKDLQV
,QFOXGHV IRRGVHUYLFH GLVWULEXWRUV IDVW IRRG DQG RWKHU UHVWDXUDQW RSHUDWRUV KRWHO FKD
,QFOXGHV H[SRUWV IURP WKH 8 6 WR LQWHUQDWLRQD C$PHWSNIDH UNPB DG FDKRQ GMIPOKHR O LMRAMHAMVE XWR UV S
,QFOXGHV VDOHV WR LQGXVWULDO FXVWRPHUV ZKR XVH RXU UDZ PDWHULDOV LQ WKHLU ILQLVKHG JRRG\
,QFOXGHV VDOHV RI JUDLQ RLOVHHGV IHHG EUHHGLQJ VWRFN DQG PDUNHW KRJV DPRQJ RWKHUV LQ D

,QF O XIG\W MVUIDOUIRPXIH [ L IRFS HUDRWLRPVOOLROL O MURE PLO QAIDRQYKBDUV DQG UHV SHGNDIRW KW HWDMHIER X U DR
RXU 8 6 RSHUDWLRQV
2 X 0 DHVWY W R PIO® DLAM F O X. GBIV L 6L BN V@ FF R O O HFE WD OWYHMWEX Q WRHG DQG RIFRQV R O/LIEDRN GBDU V DQ

UHYV S HFeNDLIOMRND\O P DI WHD F O K @D F N DOJHHEED/ @)& H 8 R UMNH J P HQWMA W H GGE M BER Q WRLIN) X OWRFKALXY W R R X DIG RWH S O B B DX
PDWHULDO LPSDFW RQ RXU UHVXOWV RI RSHUDWLRQV
,QFOXGHV RXU OH[LFR DQG %LRVFLHQFH RSHUDWLRQV



127( ' ,6&217,18(' 23(5$7,216

2 Q$XIXW ZH FRP SBWG D FOYH RAADQG GMMBXR) R RXU ( XURSHIQ RSHIDIRQ/ R : + * URXS  7KH ( XURSHIR FOLYH RUHSUIAHIAG D RDADLE WKUWILO RXU
JHRIUDBKLAOO RREUQAS FFREQIO Z KHIHCESTFIEG! \WHKIMRLUFDOWAXOWVR RSHIDRYY DAVHVDQGACELMMNY DUGFDK |GZ VR WH( XURSHIQRSHDIRQY KDHEHHQFRIGFHG
LR \HSDLDM QCH WP VDG SUAHQMG LOWH FRORICDAG WP HOVR LGFRP H \WH FRQORTCDMG EDDGRH \KHHV DQG \WH FRORIEDAG WP HOVR FDIK | BZ VDY QVFRQNGHG
RSHIDIMRQV RUDDSHIRGY SUAHOMS

7 KHIR@Z Q) \REGI SIRWHVWHP DNRUFRP SRIHQVR CHACHRP HIURP. QAVARQIXHG RSHIDNRQY LAFXGHGLOQWH FRQRIAEDMS WP HOVR LICHRP H

) VFDO<HDU

IQP LR
600V
&RWR \DBV
* IRWSIRIW
6HIQ) JHIHDCDOGOEP LQWDAYHH SHOFY
2 SHDY JOQY
2 SHDMY SIRIW
, QMBI SHOH
1 RORSHDIY JOQ/
, GFRP HIURP QVARQMXHG RSH.DARQYEH RUHLCFRP H\S] B/
,@RP HH H SHOHIURP QAVFROMXHGRSHIDIRYY
1 HAGFRP HIURP QVFRQIMXHGRSHIDIRY/

BBBBBBBBBBBBBBBB
,QFRPH WD[ H[SHQVH IURP GLVFRQWLQXHG RSHPDWLRRY L@ ERRMNADD] \EDQH I LWLQABREMV HG DV D UHVXOW

$ FTXDMWRQYZ IMIQRXU' WVARQAQXHG 2 SHDARQYY
SURMR WHFLYH RANIQG GMAIEXWRQR RA( XURSHIQRSHDIRY/ Z HFRP SBINMG\WHI RIBZ 1Q) CFTXAMMRY Z KIFK LV LGFOGHELQ GVFRQIMXHG RSH DR/
* RRAHV

[N SN I OO O O Y ORI SR O B VRN

2Q) HLDY RXUIRIP HJ ( XURSHIQ RSHIDIMRYY SXUADHS * RRAHY/ 0 FDABLRSAMRD 65/ 3* RRAWV D 5RP DQDQ SIRGAUR  SUYDM @EHDSIANDIHG P HOV
SIRGAEV [RUFRMGHDIRQYDXHEDY: PIARY  PLARY 7KHIPRQMOGZD/Y: PIAIRY  PLARY LFXAQ SRINFRICQ) DOWME HON 7 KHFRQUGHDIRQLFOGH
FRQMYHED PHON R ¥ P LARY SO DG XSRQ WH DFKIHYHP HWR FHMBIQ HOIQIV\BLIHNV RYHUD R\ HIUSHIRG * RRAHATSRUNRIR R SURSEW LGFOGH/ \DDP L KIP
EIFRQ ERRIDDQGRM-UP HDNSHADIWY

" HOHLY

2Q0D RXUIRP HJ( XURSHIQRSHDMR/DFTXAUWGID  LOMMMGD' HOHIV3RIADES | RR 3 HOHIV  D3RDK SIRFHARUR SRXGN B SRGEW IRU PLARY
]a PLORY ' HOHIVRSHDM/DSRGANRYICAON IQ7XUN 3RDOG 7KHOFNAMROR ' o HIVH SOOEHG \WH YHWADD LQMUDME BMGHWIQ3RDGE HIEDQ | XUWH
SIRHMQ) R ERK SRINDQGSRXAY B\ SIRSEW

$UDO

2Q0 DK RXUIRWP HJ( XURSHIQ RSH.DINRYY SXUAKDHG D WENHLQ$ UD0S @P HMBRRY 6 $  *$UDD D6SDQK SIRGFUR STANDIHG P HDW SIRGEW Z LW
OSSR LP DMD HSRHYIRY: PORY PLIRY \WEWAMRSRMFBRMQ) DOWE HON 7KHDP RQEIGDNERIQ) ZDvY: PIARY  PIARY Z LW



WHUP DQQ) EDDGRH GHXSROI QDT DARQR WHSXUKDHSUFH ,Q$XIXW  DQDEAMRI0Y PIARY  PLARY ZDVSOG Z KIFK BAKEMS LQ DI LDOSXUFKDH SUFHR
Y, PI@RY PLAORY

&RMWXQ] , QR HOV

, QFRQHAIRQ Z LW WWH FOLYH AR RXU( XURSHDQ RSHIDIRYY PAMD® UHHIFGWR D30 R ) RRGY  Z HHMIHG LQR DWIQMNRQ VHYLFHY DI BHP HOAWKDAIRYH.GHS FHARQ
\HYLFHY/ 6P LW LHT SIRVIGHG R 0 R ) RRGYIRUD\ HIUNKEVHTXHAR WWH FOLYH RXAW7 KEVH VHLYLFHY LQFOGHG LQ RUP DARQWAKGRER)\ \KSSRWIGFOGQ) CFRHW DG GRHQH
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0 RN ) RRG/I RUGWEXNRQIQWHS 6 P ONWBXADA/R \WHHSFRGENIRP 0 RID ) ROARIBG  PIIRY  PIARY OGP LARQIQINAD HLW
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" HHUWGLGRP H\E HY QR
$ GARDOSG LQFCSMID
$ FTXMUWRQY
1 DKDQIV) CP RXV
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8 QUMGE\BIM/ DOGRM-UPOMEP DY FRMQ) FRIGWRY/

1 DKYLEB! 7HIQHAHH) DALMY
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IRMBZV HIXSP HWIDHGDN P IAR) EXCRQIVYDOHGDN P LAIRQ [QHIMY YDXHGDN P LAORQDIGOGYIOHEDN P IARY

$P HIFDQ6NQ
2Q HHPEU ZHOFTXUWGWHUPDQQ LQMMWNDS P HIFDD6NQ) RRG* RS / / & IRU. PLARY
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10 RSHIDARYY \MP LD FHYIQDIUH-P HQNZ W XQGHSHIRP LQ FRQMIFWELP HYDQG UHBAQ) WHM] HR RXUKRI SIRGAEIRQBEMHY 3+ R 3URGAURQ5 HRP

, QWHI RN TXOWAUR 1MVADO, HDU ZHEHIPHDP HP BHUR D1 RW&EDRIDEDHGARP S 0 XK\ ) [PLO ) DPV/ / & 30 XK ) CPLO ) 0PV B\ FROUBY
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( @CEHK 1H -HWH ) DAOW
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$ GP LOMADWYH3 LRFHW/2 SWP ] DARQ

, QWHI RXUW TXONMR Z HFRP P HFHG CQLQUDYHWR P RG] HOQGRSWP [ HAHIEOQR  RXUDEP LQMADAYH DOGWIQRNRDOSURFHARY $ VSOWR WLYIQUWDAYH Z HZ LG
HPSR Q¥ DG DEYDFG \WKQRBILHY LFXQQ) DMYLALDOLQMDI HIFH DG URERIF SURFHW DARP DIRQ WDAZ LODDEBRZ. XV \R GUYH LI QU LFDQALP SURVHP HOW LQ RSHIDIRIC
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FOMUGIQ6* $ DG P LARQFDMIHELOFRWR \DBY
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PIORQIQIND HU  FRP SIBG\RSUHWY LGFRPHR P LARQDQG PIORQIQINAD HY DG UASHRARYHD
, GFRP H70 W5 HRHYDE®IDQG 3 D, DEGH
,GFRP H\I VUFHYCEG\RBDG ~ PIAORQDG — PILAIRQD/R ' HHPEU DG HHPEU VASHRAYHD DG Z HMLQFOG-GLQSUEOGH SHOHVDQGRKHU
PXUHQADXANV RQWH FRORIEDAG EDDFH\KHHV | FRP H\ HVSD CEG\RBBG ~ PIRQOG P ILARQDVR ' HA-PEHU 0G' HHPBEU WSHRAYHD 06
Z HHIGFOGGLQIFRXHGH SHOMY DG RKHUPXUHOANIDEL QN ROWHFRQRICDMS EDDFHKHV
,GFRP H70 W/3DG
: HSOGIGRRP HVE] BRI P LARY PIIRQOG P IARQIQINDO HIY DG WASHRAYHD 7 KHIRIZ LQJ \BEBISURVIGHV LGFRP H\B| H/SOG
R BIXQO/URHYHG B SUP DY MUMGRNRQ! RUIVADOD, HU
QP LGRY

) HEHIDD
6\TM
) RHJIQ

7REOGRP H\Y H/SOG
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,Q ILVFDO \HDU LQFRPH WD[HV SDLG QHW RI UHIRQG® LWIRHF HAKIHE H [F AWKGIHGW DSMHH RH @QW (RU | RVIRQLIDO ZIDG



" HHUHS7D $WHNVDQG/ LDELOWH/
7KHE HIHFWR WP SRIY QLI HIHAHYBRE HHQWH\L] EDUY DG ERRNEDUVR - RAUDKAN DG ACHOWNA DH SUAVHRMS LOWH\RE®I EHBZ

' HRHPEHJ ' HAHPEH

QP LR
" HHUHG\S] DXAV

5 HVHOUAK DG GHYHBSP HW SHOHY
2 SHIDVY GDHREQI DARYY
$ FRUHGH SHOHYDOGRKHUPAUHNTELONY
3HMRQDGRM- UM HMTELONY
70 FUHAWOEGHARSHDNY GRAHY
(PSR HHEHHIW
" HHWGSD URDE H/ 2
2\NHJ

7RBOGH HUWHG\E DAFNEH RHYDOOMRQDIBZ OGFH
9 DODNRQDIBZ OFH

7RE0GH HWG\Y DAV

" HHUG\E QDEOMY
3URSHW STIQNWIGGHMALSP HW
, QLI LEBIDAHV
2 SHIDIY GDHDIHN
, QHORY
, QAR HOV
$ FRXHGH SHOHYOQGRKHUPAUHONICE MY
2\
7REDCH HWWG\E ACEaOW

1 HNAHHIHG\WY are @y
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S HKDYH PLOGURRWW QWRE H U MW VY 5P LO RIRQ KD YOHRI [S L U MWIGR @ L O OALKIDWBI OS LHHW ZHHR QG : HKD Y HP L O GRINRVQDAB
FUHGLWV WKDW ZLOO H[SLUH EHWZHHQ DQG
9D O X DIWOLARRYZ D GHAVHAYD ELOMY WKRHPGS DV@ ]| H WUIBI\GY Bl UIRAVR UOH. NW R RMRHU H D OZKIM® O X DWW DRGEIUQ PHIUHLANY R\W B WHHE QMEW D W
RSHUDMRFQD U\ IR KD BEM S H AMR{S DUMX VIHKGY D O X D\Y DRREDHFAHED V HPE O (LRH VIO WL OQ HR/S 5 U MW VY BES S O W IQK) W
H[SHQVH OLPLWDWLRQ GHGXFWLRQ

: HFRQUG-UWHHLQQIVR . RXUIRUHLIQVKEMADUH VR EHLGEH LQWD UHQMIAG DY/Z HIQMIG\R XVHWHH HQQIVIQRXUI RMIQRSHDIRYY 7KHIP RQAR 1RHIQKEMAEDY
GHVDQQIVIKDAZ DVFRQIGUGIQEH IQWD HIQMMGZDY  PIIRQOQG  PLAIRQDVR ' HAPEHU DG HHPEHU UASHRAIYHD Z KIFK VFRUGHIG
SUMRAD \B HGLGFRP H 7 KHGHAMP LCDNRQR D) XQUFRG-GGH HWG\E DAHARUCCELON RQWHUP DQQ) H AW FDUY LI TP RXQIR - RXULQYHXR HOWRYHUWHUUASHRMYH
I EDAVLY RABUIIRNFEGIGHWR\WHXGFHVEQN R KRZ \HVHLQYHXR HOVZ RXTS EHUHFRYHHG DG \XAK Gl | HIHEHY DUHCRA SHRMGVR EHUHFRIQ] HBLQWHI RUAH-CEGH XMUH



2 CHY% %4-DXWXOA©®

20Q-X0 WH70 5HIH IRUS$ P HIFDD) CPLOHWVOGG: RNHYS AR FRP P RID NORZ QDV\RH3 2 CHOAJ 94-DANXOUED RUP2 9946 ZD/MIGGIQR QY 7KLY
FRP SUKHULYH®I IMDMROP DEHVHYHDOWLI QU UFDQWADQIHAR I HHDON @7 LGFOAQ)
$  3HPDQOQ® OB ERQXV G-BUHADIRY 06 DEAQ) ERQXV G-BUHDIRY | RU BDDSURSHW SOFHG LQ VHYLEH DA - DO 006G XG 1O
SURGARNRQCARYYY

$  3HP DOHI® BOQABMY WHIP P HADMH SHMQIR 5 ' LQWHS 6 ZKIFKIPSCPAG\HOW  DQGEH RG
T 3HPDOH® BWRIQ \WH( %7' $ EDHGIP MIMRQI RUQMHNG-BENROXQGUGHRAIRY MR WH,56 700 &RaH

,QILFDD HU | ROBZ LQJ \KHHIFW HOAR WH2 9986 Z HUFDWILHGISSH IPDMY P LAIRQR GHHWGW DAAVUHDAGVRS ' FOSAND DARQ\R SWHBOGH SHOMY
DOGRK-UPXUHQADAHNV

8 QUHRIQ] HE70 %HH W
$ UFRAIDIRQR \WHEHILGRQ) DOGHYAQ ACEMN H FOAQ) LQMMNIE SHIWY | RUXQIFRIQ] HE\W EHH IWLVDYIRTBZ V

LOP LARY

YODGFH - DAY
$ GAMRQVIRAE SRUMRQABNHRLOI VDO, HU
$ GAMRY/IRAY SRIMRQABNHRI RUSUR HLY/
/ CBHR WIMMR TP MMRQY

YODgFH ' HHP B
$ GAMRYVIRAE SRUMRQABNHRLOI VDO, HU
$ GAMRY/IRAY SRIMRQABNHRI RUSUR HLY/
5 HOAURY| RUFDK WP IWBFHYI RAME. SRAMRQATN-DLQSURA HOLY
/ BHR WIMMR TP MR/

YODFH ' HHP BHU
$ GAMRY/IRAY SRIMRQABNHRLQI VDO, HU
5 HOXAURQYI R SRUMRQABN-RLQSURA HILY
/ CBHR WIMMR @P MMRQY

YODgFH ' HP B

* XU 1MVADD, HOY DG ZHURIQ] HEIOMMWIGSHIOW/ARNIY  PLORY PIARY OGP LAIRY UASRIMHD Z MWOQIGRRP HVY H SHH EHHIW
7TKHXQUFRIQ] HB\Ef EHHIW U BWFRIQ] HG Z RXGKDHIDYRIE® DIHFRMGIGRRP HVYE H SHOHE.  PIIRY  PLORQODQG  PLARQLQIMDO HWY 58]
UASHAYHD , WY CRASIIRNATEG DARMP HVR HAP DMWWHLP RXQAB Z KUK WHACEOW | RIXQUFRIQ] HBWY EHH IWZ LOFKDQIHLOWHGQH Wz HYHP RQMY

© H RSHIDM LQ P XOIS®! I L) MUMARNRY/ ERK ZIWQWHS 6 DG RANGHR WHS 6 DQG DUH EMPAMR H CP LODIRY [URP YDURXY \Ef DARRIMEY 7KH ACEAW |RU
XQUHFRIQ]HG\Y EHHIWIGFOGG — PIAORQD G PLARQR DFRXHGIQMMWDVR ' HHP B DG HAHPEHU UASHAHD

: HOHPXUHQ® EHQI DXGWGIQVAYHDON, MUMG RIRQYDQG UHP DQVKEMPAR H [P LADNRQXQIDKHIMMR @P MINRQV/H SILHYI RARHUASHRHE, MUMGRIRY © WMQWH
8 6 DOGO0 H LFR ZHP D EHVEMAAR DGV YDURVAY DAKRIMEY DQGRAUNEMADUH/RSHIDY Z MAMQHTFK FRXQA P D EHVKEMAMR G HHAXIMMR



@P MIRQ/H SUDIRQEM : HKDHFRFOGHGOTB 6 |HIHIOGRP HVE P DROARURIK WH\E] \ HOUHGHG- DU : HOHPUWHQ® XQEUS 6 |HEHDH P LQDIRQ
| RUDEVEHNHQAE \ O \RURIK ' HAHP BHU © H DU DOR \WEMPAIR H TP LDIRQ | URP \If DARIMEVIQO H LFR DG AHMIQS8 6 \WIAY I RUWH\E \ FOW HIG-G
-0 WRAIK' HHP BHU
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&RP SDQ 6SRORIHG' HILQHE %4H-CH VB HMRQ 3@V

- H\SRQRNHYHIDOTXO LHG DG QRQ TXOM LHG GH LGHG EHH IWBHMRQ SO YHH IWXQEHUMH OO HGSOVZ HHIW HOLQ | RUDECRQ XQRQSDMASTION

7 KHI RGBZ QY \EEBISUAHQVDUFRGAMDIROR WHSHMRQEHH IWREDI DIRQ SOQDAHNDIGWHI XQE-GEIMVR RAUSHMRQSTRY

' HHHPEHU " HRPEHJ

QP TR
&KDQIHLQBHHIWREDIDIRD

%HH IMREQ DARQDAEHILQQQ) R\ HU

SHYIFHFRW

, QAAXVRWY

O/HH LWSIG

$ AXDUDD JOQ BW

%HH MREQI DARQDMEGR \ HIU

&KDIHLQSDQDINV
) DUYDDOHR STQDAMHVDABILQRQ) R \ HU
$ AXDOMQRQSDQDAHN
( P SE HUFRQUEXNRY/

YHHIWSOG
) DUYDDHR STQDMVDAEGR \ HU
) XQEG\WTMY

$P RQNVUFRIQ] HELQWHFRQRIEDMG EDDFHKHIV
1 HARQ) WP SHMRQREDIDIRY
$ FFAGHGH SHOHYDOGRM-UPXUHNCELONY
2 \KHUDXHV 2

1 HAIP RQAHRIQ] HEDMGR \ HU
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([F O X &HOW VBIQUSEH O D FAM RYRX@R Q T X DBOHLI LLEHHED IS H.QWSLGRIJGKWHD YWD CRXABYV VBIRMO/D/RKER Q T X SOLZONG PLO MUR® P L O MR
'"HFHPEHU DQG®FHPEHU UHWSHYFHION DNV EWIVDKKH Q @U D VEWU B QWBH P IVIXE MHAFNHO D RARVXUH Q HAUUHIG IDAWEIY VR UG M E S
H[SHQVHV DQG RWKHU FXUUHQW DVVHWY DQG RWKHU DVVHWYV ZLWKLQ WKH FRQVROLGDWHG EDODQFH VI

7 KHOFPXP XTMG EHH IMWREQ DIRQ| RUDEIGH LGHE EHH IVMSHMRQSOQVZ DY P LARQOGG PIARQDVR ' HHP EHU OG' HHPBEU UAGHRRHD
7 KHIRTRZ LQ) VEEGISURYLGHVIQ RUP DIRQI RAMHERP ST VGH LGHG EHH VSTV Z 1\ DQ CFRXP XOOMG D05 SURWARG EHH IWREQI DARQLQH FHWR SDQDWHV



QP LTRY
$ JJUI DMOFRXP XOWG EHH IWREQI DARY
$ JJUHI DM SURVRAG EHH IWREQI DARQ
$ JJWIDMI DUYDOHR SOQDAHV 2

7 KHI ROBZ 1) \BEGISUM-ONWHSUHE XQUFRIQ] H3 WP VIGFOGHE DVARP SRHIVR  CFRXP XOWMG RKHUFRP SUHKHULYH GRW/ UHIDAGAR RXUGH LGHSE EHGH IVBHMRQ ST/DVR
WHAMWIGEFDMS

QP LTRY
8 QUFRIQ] HGCRAOUDORW
8 QUFRIQY] HE SURNHYLEHFRW
7 KHI RGBZ Q) \EEBISUAHQMKHFRP SRHWR WHQHABHIRGF SHMRQFRWRAWHSHIRG/IQEFDMG

) WADO<HOU

QP LR
, QRNRIV
$ P RMYDIRD
GHYLEHFRWV
([ SHAWGHMORQSDRDAMN
1 FASHIRAF SHMRQFRW

7KHARP SRHQWVR (HABHIRGF SHOURQ FRWARKHUWD VHYLFH FRWWZ KIFK LV ICFOG-GLORSHDY . SUR WOHLCRXGHELQQRQ RSHIDY J QY 1Q WH FRORIEDMS WP HOVR
ICGHRPH

7 KHIRGZ LQJ \REGI\KRZ VRXUZ HJI KWG DYHIIHDWXP SRV I RAH SHIRG/IQAFDMS

) WADOXHU

" VFRXQNDM\R GHAMP LHQHABHIRAF SHMRQFRW
" VFRXQNDM\R GHAMP LCHEHH IWREQI DARQ

([ SHAMGEQ WP IDMR WMOQRQSDODAHV
5DMR FRP SHODIRQLGRSDH

© HXVH D\MLLG SOV CRMDY VR DAMMAIQ \KH GHAMP LDIRQ R DXXP SWRQV XVHG DQG WH P HDKUHP HMR - RXUSHMRQ REQI DIRQ DG WHIMG FRAV © HUYLEZ. DQG VHBRARH
AVFRXQADMWR EHXVHG LOFRIGHAIRQ Z LW RXUSHMRQREQ DARQ DM , QGHAMP LQQ) \WHAVFRXQADM DK\ SRKHIFICERYE SRURIR LY FROMKAMG EDHE RQERIY Z W
D0$$ WDMY RUEHMU ZKRH FDK IGZ VIR FRXSRQY DG P DMUANAY P DRK \WH\ HOUB, \ FOUSURWRAG EHCHIMED P HOV I URP GHILGHS EHHIMGHMRQ STV © H X\VHWH
AXEMY \ LHTER WY SRUNRTR R GHAP [GHWH GVARXQAIDAM CESTFLEGIVR RUREDIDIRQ $ VP LMUP HARGRBI\ LV XVHGVR GYHERS WH GVFRXQAIDM CSSTECEGNR VHYLFHFRW

7R GHMP LGH \WH H SHRMG B WP UMD RO STIQ DAV Z H FRQUGHUWWH FXUMHOADQG DQIALSDAMS DAVHADTRFDNRYY Dy Z HIDDY KIWRUFDODGG HANP DMS UM/ RQ YOURXY
FOMRUHVR STQDAAN / RY WP \WHIB/DUHHYDODRMS UHIDAYHR P DNANVDRRY\XAK D/LQ OIRY LOMWADM/DOG ! VFDODQGEP RGADY  SRIAHY/LQOREHMR DAHNWHFDSMC
P DNHADAKP SIRQY $ FXDOURKOVKDAGL T HJIURP RXUDWKP SINRQY DUH WHFRUEHS LQ CFRXP XTOAMS RM-UFRP SUHKHLYH G DQG TP RMY HG RYHUI XMUA SHIRGY DQG \KHM R

DI HAW SHOHILQ! XUHSHIRGY



3HQURQ SO DAHV P D EH LQMHAG LQ FDK DQG FDK HIXYDBOV HIXMEY FRP P LQIGG IXQBY G-EWWHRXUMIEY DQG DSMEDIYH LOYHAR HOV 2 XULQYHAR HOASRIR | RUKH
SHOMRQ SO/ LY \R EDDGRH UMN DQG WIMDWURKIK DAYHYI IHE SRWRIR R KLIK TXOMWV HIXW OG5 | HG LGFRP HVHRXUMEY 0 DXUNY | RUI L] HG LGFRP HVHRXUMEV LY P DCDIHG

XA \WDAYK | LELHQAITXGW H IMAVAR P HAAGHDUWMP EHCH WED, P HQNREQI DIRQY 7 KH SOQY UARQ RANGH LOYHKR HADGYMR YW \R P DD H SOQLQYHIR HW Z WMQ SDUP HAMY
HXEQKHGE. RAUSTIQWKMMY/
7KHI RIBZ 1) VEEG! SUMVHW\KH I DUYDOHR RXUTXDR LHG SHMRQ STQDAHVE. P DMUDMANDAIRY 7 KHDBFDIRQ R RAUSHMRQ SOIQ DAHN LY EDHSE RQWHVBLI HADQIH
SUAHQMGLQWHI RTBZ L) \EE®

$ WHAFDMIR) 7DUIHA DQIH

QP TR
& DK DQGFDK HIXLYDBW QAR XQHMBG\WDQLRANRY/
( T \HRXUMAY/
" HEHRXUMEY
$ GMIDMHDXHN
7REDSDQDRHN

6HPLRM ) DUODOHO HDXUHP HON | RUDGAMNRIDOQ RIP DARQCERXAKHI DUYDOHR RXUSHMRQDAHN

7KHIXQEQ) WIXUP HOVRURUDOI HESHMROSDVIQIMVDO HU - IVH SHAMGWREH  PLARY : HOORH SHPARFRQUEXM P LARQWR RXUGRY TXOXLHE SHMRY
SOQMRFRYHH SHAMGEHH VYED P HOW

([ SHARMGIXWUHEHH VS0 P HQIVI RURXUGH LGHG EHCH IVBHQIRQ STV DHDYI RTBZ V
) MADG<HU IQP LARY/

0 XOMP SR HJ' HIQHE%HH VB HMRQ 3 @Q/
,Q DEAURD \R RAUERP S0 \ERQRUAS GHIGHE BHH WSHMRQ SO Z H FRQUEXM \R VHYH.IOP XGNP SB HJ GHILGHS EHH IMSHMRQ SOV XQEHJ FRAH EDIDQQ)
DIUHP HONMWDWRYHURHMIOR RXUXQRQ U-BUAHAGHP SBR HA 7 KHUMR SOMASDCY LOVXAK SOQVDHGEL HIHNRP WHUMVR MQIG! HP SER HUSDD/ LOWHI RBZ LG
WASHRW

1 $WHVFRQUEXAMGWRDP XGPSR HUSTIRE. RHHP SR HUP D EHXVHG\R SURYIGHEHH IWAR HP SR HVR RKHUSOIMASDIYY HP SR HY

$ | DSDMASDAY HP S HUA-DAAR FROMEXMR DP XGNP SE HUSDD WHXQ XQEGREQIDIRQR WHSTQP D EHERGHE, WHUP DQQ) SOMASDAY HP SBR HY

¥ | ZHZHHWRZ WGIY |URP DP XA SR HUSDR ZHP D BHUHNXUWHG W SD \WH S@IQ DR 0P RXQAEDHE RQ WH XQAHIXQEHG IV R \WH SO DG RQWHKIMRY R
RXUSDWASDNRQLOWH SDQSURMR Z WGIY DO 7 KLVLVUH HUHGW D/ DZ WWGILY. DOTCHON

( OFK P XGMP SBR HUSTIQLOQZ KIFK Z HSOWA SDAMKDY D FHWLHE] RGHWEMY DVFXUHI® GHIGHGE WH3HMRQ3URMURDS PR 7 KH] RHWEMV LY EDFGROLQRIP DIRD
SIRMIGGE HFK SOQOG LY AHWIHG B WH STQVIFMLY  7KHIRBZ LQ) DUH GARUSINRQY R WH] ROH WEMY WSHY EDVHS RQ FUMMID HAEEKHS XQEHWH , QMID05 HYHOH
&RH 3,58



$ 35HE =RQH 3@QKD/EHDGMP LGHGW EHIQ3 FUMFIOWEMY DG LVIHHID GWWID  IXQEG $ UKIEQBINRD STD D/ UTXUGE XQGUWH, 58 P XWEH
DEORGE SOQVIQWH?UHS ] RH 30QSOMASIONP D BHUASRIE®! RIWHSD P HIAR \KURKDOLIHY 1Q DEAWROWR \WH FRQOMEXWNRQ UDM\GHALL LHG LOWH DESTFCE®
FRIPAVHEDIDQQ) DIUHP HOM RUDSTIQLQ? FUMFDOWEINY LQCFFREDGFHZ W \WH U HOVR \KH,5&

$ 3<HIBZ =R} 3OQKD/EHQGMP IGHG\R BHIQ: HIDQHIG W/ DIGLVIHHDD GWWDD  IXQ3G $ IXQAQ 1P SURVHP HOASDD DV WHNXULHG XQG-UWH
,5& P XWEHDGROMG

$ % UHJ =R 3OQKDVEHQGAMP LGHG\R EHQHWHILQ® FUMFDONENY QRULQ® HIDQIHMG\WEMY DOGLVIHHD®D DABDAY  IXQEG

7KH,$0 1 DIRDOBHMRY) XQG 1 DARDOBHMRQ 3MQZ DVIQWHA US| RGH DQG DDRMHUSDQV LQ Z KIFK Z H SDMASDM Z HHIQWHS JUHT | RGH I RUWH\ER P RUUHFHQ)
EHH IWBOQ\ HOW\KDMDYHEHHQPHWLHG

7KHIRWZ LQJ \EEGI\XP P DU H/LQ RIP DIRQ CERXVIKH P XAP SE HUSDIQVLQZ KIFK Z HSDWASDM LFOGQ) RUFRQUEXNRQ/ VR WH SO0V 2 XUFRQUBXMRQY\R \KHH SOQ/
AGQRW FHG R \RECSOQFRUBMRYIRUI) SO\ HIUSHHIMG

) WADG<HU

([ SLDARY' DM/R

&RBAHYDLIOQQ)
3@Q (,1 31 $ IUHP HW

QP LARY

8QLWHG )RRG DQGRERPRNURVDOUQDWLRQDO 8QLRQ ,QGXVWU\
3HQVLRQ )XQG OXOWL!
&HQWUDO 3HQVLRQ )XQG RI WKH ,QWHUQDWLRQDO 8QLRQ RI 2SHUDWLQJ (QJLQHHUYV
DQG 3DUWLFLSDWLQJ (PSOR\HUV 2 2 2 2FWREH!
,$0 1DWLRQDO 3HQVLRQ )XQG 1DWLRQDO 3HQVLRQ 30DQ 2 2 2 YHEUXDU'

7TRWDO FRQWULEXWLRQV WR PXOWLHPSOR\HU SODQV
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5HSUHVHQWY WKH (PSOR\HU ,GHQWLILFDWLRQ 1XPEHU DQG WKH WKUHH GLJLW SODQ QXPEHU DVVLJQHG !
: HK D Y O WALFS@®! HEFEMDLLYOR QU H H D@ W FZ DWHEE) L WRIBG Q&R P P H U FRDMHUNH U QN IRRYG X @ WO VIDRIE K H B BIU H H IHBIW
VFKHGXOHG WR H[SLUH EHWZHHQ -DQXDU\ DQG 0D\

2 WHU3RW\( P SE P HOMA4-H VB OV

| H\SRQRUGHIGGFROUBAMRQSOYY N SOV FRYHIQ) VWEWEQMID D08 6 HP SBR HY 7KHIP RQMR HP SR HHFRQMEXIRQYZ HP DK YDUHYG-BHIEQ) ROWH SO
RURKHUI CRRY BXY EDHG SUP DUO RQ HIFK SOMASDOAV GYHOR  FROMEX\NRQ DQG FOQRAY FHG\KHP [ LP XP OBZ CEG! IR SXSRAY 7REDSRP SDQ FRQUEXNRY/
ZHH PIORY) PORQDEG PIARY IQIMDO HILY DG UASHRARYHD

: HDOR SURYLGH KHDBK FOUH DG @ H LQUAKUDGRH EHGH W1 RUPHMEIQ UANKG HP SR HY 7 KHH STV DH XQXQGHE DG JHHDD SO FRMHIGFRIWVUGHEGE UM SUP P
FRQUBXMRY FR SO P HOV DQG GOANEGY © H UABQ WH UIKWR P RAIN RUHIP QDM \WHH EHHIW © H FROUGHU GVFRXUY UHDMG W \RAH ST/ [P P DMIDOWR \WH
FRORIEDAG! LCDGACONBA HON
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2 Q-mp@y \WH &RP SO0 IV ERDG R GUHARLY DG \KDUHKRTHJDSSIRYHG D IRURH WRAN \SDAR LW [WXHG DQG RAMBDAQ) \KDW/ R FRP P RO RN
UAXAIY LQIWKHG DG RAMBIEQ) KDW/R FRP P RQWRAN R ZKIFK Z D/HIHAAGWURIK (L0 R 0QDP HIZP HOAWR \WHERP S IVDWFBVR LFRISRIDIRQR)
-0 $VSOVR \KH P HIEP HOMKH QP BHUR  DAKRU HG\KDW R FRP P RQWRFN Z DV UMMHG\R WHSOUYODHR Z KUK Z D/ QRADBWWAG DQG

KOUA/R SUH HUHG AN Z HIH DAKRU] HG $ @WKDUH D5 SHUMKDUH DP RXQWV| RUDIDSHUIRGY SUAVHQMG L WKH DFFRP SO0 QY | LDGRDOWBMP HON KDYH EHH DOWMMG
WANRTRYHD \R UH G \REN ST

, QUWDOB XETF 2 |1HIQ)

2 Q-@Y ZHARP SBIMGRXU, 32 R \KOWWR FRPPROVIBAN USUAHQMY R WHVRICRXAMEQEQ KDWY DADSUFHR SHAKOH : HIMKHG
KDWY/ R FRP P RO AN EUQILQ) \WH VREDQ® BHUR  RAMBEQ) \KDWV\R 7KHUWPDQQY \KIWW/ R FRP P RQWRAN ZHM\RGE : +
* LRXS WWURIK IWLQALHAW KR RZ GGXEMGDY 6)' 6 8. +REQV/ IPUMG 36)' 68. °  RXURID WOHKREHDAMHWP H : + * IRS JUIDMWHXQCHZ WMYD @
ROMRQ R SXUFKDH XS R DEAUMRDOKIV R RUFRP P RQWRAN 2 Q) HEDAWY WH XQEHZ UMY SDUMDTD H HIAVHG \WDARSINRQ DG SXUAKDHG
DEAURDOWDMVR FRP P ROWEENIURP @ + * URXS : HUFHYHSQUVBURRHB/IRP WH, 32 R P LARQD\MIGHBANY XQEHZ UM GVFRXQN FRP P WIRQY GG H

BHRYE 2 I1HIQ]
2 Q6HBMP BHU 4% LIRS WURKIK IWIGAUHRWZ KR® RZ GGWEMADY 6)' 6 8. \RGDRAH \KIW/R RXUFRP P RQWRAN LQDVHFRGE RIHIQ 7KH

\OB! AG QRADH HRAKH Q@ BHUR \KDUWY RAMBEQ) QRUGG ZH UFHYH D) SURFHG/ 1URP WH\DBIR VBN B\ © + * URXS ) RIZIQ) \MVRIHIKY : + * RS RZQ/
OSSR IPDMY R RXURMEQEQ) FRP P RQRAN

6WHN YDVHG & RP SHODWRQ

, QFRGHANRQZ W WH, 32 Z HIWDQMG\R FHIIQR RAUGQUHRARLY DGHP SR HYDGRHWMQAQUHRARYDIGH? SR HVR @ + * URXKS RSWRQV\R SXURKDVH \KDHVR
FRP P RQWRAN Z I\ DQH HIAMVH SURHHIXCOR\WWH, 32 SUFHR SHUMKDHDG 568V 7 KHWHAN RSWRQ/ DG VEMWERIDD D06 68 VYHWARYHUD I LYH\ HU
SHIRG Z W YR HORK\ HOUJ 7 KHWRFN RSWRQVDG5 68 VOUHH SHAKMG\R BEHVAVBG LOVKDUVR RXURRP P RQWWRFN

;. HUFRIQ] HG FRP SHODIRQH SHOH\RBIY P LAIRQ DARFDAG Z LK K-V XY LOWKP HOWLQ | VDD, HIU 7 KH UHDMG LGFRP HVY] EHH W2 D/LP P DMUDD 7 KHM
Z D/ QR FRP SHQDIRQ H SHOH FOSMUT HG DY SOVR  LOHDRY  RUIL HG DAHV 8 QUFRIQ] HG FRP SHODIRQH S-OH\REBG  PLARQDVR ' HRPEHU ZKIFK IV
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) DUYDOH LY GH LGHG Dv\RH SUFHWDAZ RX@S EH UHFH YHGE VR VHIZDQ DAHARUSTIG AR WDQW HUD QCELOW 1Q D) REH® WIQORNRQ EHA HHD P DUNHABDA SOQWV DARH P FDKUP HA
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FDK HDLYDBOV

( TXUWVHRXUMIE? 7 KHICLUYDOHR HIXUW VHEXUMIEV LY EDJHG RQ TXRNG SUFHVIQ DRAYHP DNANDQGFDMI LHGDY/ HYHD / HYHD 1 LCDCADOIQMKP HONLFOGHKLIK®
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2 XUGHIYDAYHFRXQMSDMAY SUP DUO FROANR | LD DO QAMMNROARDATUHLOYHWY HOAJUDCH $ SRMRQR RXUI LQOGALDOLQWKP HWDUHH FKOQ) HWDEHG GHYDAYHFRQUFW
KHIS Z [\ EURNHY DQG FRXQMSOMAY Z WK Z KRP Z H P DQEIQ P DLILQ CFFRXQIV WDADUH \FIVBG RO DAI® EDAY WHIE\ @P M) RXUFUHEWY SRAKUH\R GRQH AKOQIHWEGHS
GUIYDIYHY * HAP LCDMRQR \WH FUEWIHXODIY R RAUFRXQM SOV LV EDHG XSRQDQ®P B-UR | RRLY LGFOQQ) FUHEWDIYV QG RAUHYIDDMRQR \WHUI LDCADOFRAMR)
$VR' HAPEU RXUJURW FUHAW SRKUHRQ GRQ H KO HWMDGHG GHIYDRYH FRQMIFVZ DVLP P DALIDOS$ [\MUMINGQ) LQR DFFRXQARHH I HRAR GHNCY DUDQIHP HOV
Z HKDGR FUHAW] SRKUIHRQQRQ H FKDQ HWDGHE GHULYDRYHFRQATFW
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B3ULPDULO\ FRQVLVWYV RI GLYLGHQGV IURP DQG VDOHV WR FHUWDLQ ELRJDVY DQG RWKHU HTXLW\ PHWKRG
BULPDULO\ FRQVLVWY RI SXUFKDVHV RI KRJ LQYHQWRULHV
&RQVLVWYV RI SD\PHQWV RI GLYLGHQGV WR RXU FRQWUROOLQJ SDUHQW
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/ INH RIKHJ SOMASDQN 1Q RXULQBMY  Z H DUH \KEWRAMR YOURXY @Y V DG WIXOIRYY OGP LQMMBG B 1HEHI0 WBM DQG RMHU JRYHCP HOMQMEY LGFOGQ) WH 8 6
( QLRGP HABOBURMANRYS JHIR DG FRUMARQAQ) WIMDIHAH/ DVZ HIDAKHS 6' $ \WH* UNQ, QSHRAIRY 30ANHYDQGE\RN OG$ GP LQVDIRY \KHS 6 ) RRGDQG' X
$GP LQVMDIRY WHS 6 2 FRXSDINRQDC6 0 HIV DG+ HIGNS$ GP LOMRDIRY \WHERP P RAW ) XU/ 7 DEQ) &RP P MWIRQDGGEMP LOUDI HIAHYLO! RUALIQFRXQUHY

S H IR WP HRWP H WHFHYH QRIVHY DG LOTXUHY 1 URP WHIXMAY  DAKRIMKY DG RKHY DAHING \KDAZ H DUH QRALQ FRP SIOGFH Z W \KFK @7 V DQG U XOMRYY , Q\RP H
LQABCFHY QM DARQHIAXHY , QDEAURY [GRYIGOYP D LQWIM@M DNRQDI QKXY

$VR ' HHPEU DG HHPEHU Z H KOG FRQMY HOAICELOANY \RBIQ) PIRODIG  PLERY UASHAWHD LQDFRXHG H SHOHY DG RMHUPXUMQA
RO RQWH FRORIEDMS EDDGFH \KHV UHDMG W QMDIRQ P DY LGFOXAQ) WRH GAAIEGEHRZ : HURGEGRKIJH/WRELY — PLAORY  PLAORY OB
P LARQLQ | DO, HOY DG UASHRYHD | RUQMDIRQ P DY LFOGQ) WRHGARUE-GEHBZ 106 $ LQWH FRORICDMS WIAP HOVR LFRP H 7KHH

P DY/ Z LEIGRAZH HAARXUSUR LW RUGRAFVLQI XUMUH SHIRGY XQBW RXUDFFUOY SURYHWR EHLQUK | LELHQARUH FHAYH , WY UHDRIE® SRAUEGIWDAD KO HLORXURANP DM/P D
RAPXULQ WH QHDUVMP DG WDARXUDFFUONY FRXTS BH QUK LELHQWV: - H DU XCDEGH R HANP DM \WH P RXQAR - SRMEGI GW/LQH AW R RULCFFUOY Z KIFK FRX@S EH P DMID
$ GAWRDD GIDCH SHOHYLGRXUHE LQRXUDQG RAUNMEMADUIHA GH HQHR \WHHFDIP VOGEDQ SD P HOWP DEHWR STIQN VMURKIK XQ DYRIEE®! YHERWRURKHZ VHFRXT
GHIDAYHD 1P STARXUFDIK | BZ VDG RAUCIMXLAW SRUMRY
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7KHERP SIQ KDVEHQQPHGD/RHR  GHHIDQNIQDVHIHVR FOW CRIRY 1 LBG L IQWHS 6 ' IMMPAGRXOVWRUWH' [MMPAR 0 LQOHRD DEBILQY DOMKWA

YIRDMWRQVIQWHSRNIGBMY 7 KHRDWFDAYZ HHILOGE \WBHAIHAMOAIRXSVR STIQNIV ,QOOR WHHFDAY WHSDIQN VOBIHG\WDAMEWGY) 1Q DG FROMMQ

WURXIK DABDKVXQH R \WH GH HIEQASRIN SURGEHY DIUHG W BBAEH WH XSSO R KRIVIQWHS 6 1O REBUWR UMVH\WH SUFHR KRIV DG DOSRN SIRGEW 7KH

SOQNIVIQDTR WHHFDWHY DOR FKOTBIHG WH GH HIEDOABRIN SURSAHITXHR EHIFKP DG WERWIURP GHHIEDS JULG\BW ,F  DEBILQ) \WDARH USRI DIRZ HG \WH

SRUN SURGFHY/\R \VKDUH SURSUHBY LQRUP DINRQ DG P RARUHIAK SURGFHIV FRP SIDGRHZ LW WHVKSSRVHG D) UHHP HOAR BBAHKSS® 30 P HOVIQWH DI WIDMEP RQAR
P LARQZ HHP DEHE. XVAR\HABIDOFDNFOIP V

, QDEAMRO\R WHFDWLERNRYY WHERP S0 KDYEHHR QP H3DVD GH HIEQAQMP LOUDQIMKWADY \XW DQG UHDMG FOIP VERIKWE. DQP BHUR LQAYIGAOOSDMAYZ KRROMS
RANR \WHFDWHY 7 KHSTOQM! VIQ\WHGRQ FKIW FDA/ DAHWHVIP HRMP LCUDQMMKTLP VD/ARHSDQN! VIQWHFDWDAMRY 7KH&RP SIQ. KD/HOMIGLQR QIRMIRY/
ZI\WP D) R \KHHFDP DOVDGGKDAFMBGRHWSOR WHHFDAY &XUWH® R \WHHFDAY/DHSHIEQ DIDOXMKHERP ST

7KHS$ WRLCH V* HHDOIRUWH BIM/R 1 HZ 0 H LFR DQG$ WD DG WH &RP P RZ HIGK R 3XHR 5 LFR KDYH | LBG P LOURRP STIQV RQ BHDD R \MHUUASHRYH WBM/
WUMRUHY DIHARY DQG AMYHY/ 7KH&RP SDQ KDV \HMBG DOR \WHHFDHY/ ,Q-X® WH&RP SO0 UHFHYHE DAYIOQYHI DAYHGHP DG I URP \KH$S WRUH * HHIDOIRU
WHVBMR : DKIQI\RQVHNG) LG RIP DNRQUHIMAG\R WY DOMKADA DARY 7 KH&RP SO LQMB/AR YLIRIRA® GH HIGDIDQAWHUP DQQ) FIP YV
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2Q1RHPEU 6P L\MLHTS ) RO/ ,(F DG RUZ KRD RZ QG WEMGADY 6P LM LHTS 30ANDIHG 0 HON&RS  Z HH QP HE D/VER R \KH QP HIRXY GH HIDQV 1Q D
SXUSRWG FDW CRMRQ FRP STIQNIBGIOWHS 6 ' IMUPAKRAWRUWH' [MUPNR &REUDGR DEBILQ) Z DIH I L) YLIRDMNRQ/LQWH UG P HONQGAMY 7 KH SOIQN V DEBI HWDA
\WH GH HIEOV PRR ZKRP RSHIDM BHH RUSRUN SURFHWIQ) SOIQNV FROELLHG R \KSSUAN Z DIHY SOG W SDQAZ RMMHY IQ\KHS 6 1Q YIRDIRQ R \WH DOMKVADY V 7KH
SOQNV\RIKWEP DIH/RQEHDD R DDHP SR HVR GH HYEQW DG WHUMKEMADUHY 1 URP - DO VR \RH SURHQWV7 KH STIQIV V DOR VRXIKVWIHED! P DIHY DQG
DIWRLCH VT H 7 KH GH HIEDOW | LBG P RIRQV\R G\P LW WH FRP SIIQAVZ KIFK Z HH@UHD GHIHGE \WH FRXUVWRQ 6HBMP BHJ 7 KH STOQNI V\KEHTXHR® [P HG-G

\KHURRP SIQADGEQ) DEAMRIDOCH HEQW LGFOGQ) RAUZ KRD RZGHGVEMADY 0 XK URZQR 0 IMRAL / / & ZKIFK KDVEHHQGW IWHG YROQEU®  DGH SDQaqQ)
\KHFDW SHIRGEH RN W

20Q$ SUo WHQRQ VHABIG GH HIEQVP RYHG\R G\P IWWHDP HIGGFRP SIIQA2 Q0 DK \WHFRAW UIQAGLQ SOVEH HIEDQMP RIRQWR GWP MAKHIP HIGG
FRP SIQADQGKHG\WDNAHMIEQR STIQNI Q. DRI DARQ/CUHEDWGE, WHWIMMR @P MIRQY : HILBGRXUDZ HYARWHDP HIG-GRRP SIIOARQO D 7 KHSDMY
KDYHFRP P HIFHGAVARYHY D5 DGH HIEDQWRKHAKDQ\KHGE P LW LHTS GH HIEOVKDYHQRZ VHABG © HLQMIG\R YLIRIRA® GH HIG DI DQINMHHRDIP V

0 O ZHD) RRGV/ MWIDARY
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Gy B I00Q \R SRIGHO [ Z HOZ W \WH P H SUAQ) D/ RKMHUP DMUKR) \KSSTHY 1Q IRDIRQ R D SXUSRIMG 20 RWY DYRUG 1 DIRQ 3URYIMRT IRXGG LQ D
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0 LQHRBP DINHAIEIHD A-DAGWREHYICEG! O0G B 100 \RSXUKDHO [ Z HIWVHOMHRABXWR KRIVMGRHS SUO
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: D QH&RQN

2Q0 DK 0 [j Z HO LG ORIP HEB-GARP SIIQAZ KIFK DE3HGDFOP XQEHMH1 RW&DRICDS QOUDG' HHBWYH7UICH3WIANH/S PARS' 7357 6P LWILHGI LG
DQRIFHR GRLIQDIRQVHNQ) DALIGP HOAR \WH FDH R WH 1 RN & DURICDY6MQHW &R0 [ Z HIREMAMG R \KFK GALIQDIRY DJGRQ$ SUO WHOBMGHN &RAW
RYHUXGGO O Z HIW REVRIR)

7KH 9MQHV &RAWDOR QWP IMHG IR R 0 O ZHTY FDIPV \WWH LP STHG GAV \R GHIRIDM FOIP DG WH 8 73% KPP 0 O ZHOEWHDH® |GG DRKMHU TP HIGHG
FRP SDIQADGEQ) D IUIXXOMREADP HOMOIP DG D G2 BHIK R FRQMPAVRDIP D/ ZHDDY D UM RU SXQWH 3P IHY 7 KH FRXAWWGAMWP IWHG \WH | UXGXBA

FREADP HOWFQIP  BOG WH UHDXAWRUSXQUWH AP DIHY/ 7 KHWUWHHUHP DQQ) FOIP V DO RUBHDK R FRQUEPAVDH WHRDIP XQGHUWH30 RWY DYRIHG 1 DARQ3WRYIMRY”
\WH FDIP \KDAGP WK LHTS | OBG W SXUAKDH 0 O Z HOW HONH RAGXWR - KRIV MCRH $ SUO DG  WHFDIP WDMURP WPH\R WP H 6P LK LHG Z RX@ FDBXDM

0 O ZHIVSD P HQVRUDGHIYHY R KRIVXMQ DRDHIHR WHSUHHAQ) Z HHNVZ HIKWIDKHAKDQWHCRXYODY HIKWR \WHKRIVEHQ) GHDYHIHG

7 KHSOWAV 1 LOG FURW P RIRQVI RUOKP P O MGIP HOAMDQGRY' HA-P BHU WHOSMGHN & RANWAHG DR BEHUDGE RIQROROWRHP RIRY 7 KHIBMQHW & RAVKHTE
WDN 0 [ ZHOVFDIP |RUBBRKR D20 RWY DYRMG 1 DARQ3URYIMRT Z D/GP IWHGH A-BAD/LAHIAM/AR SUAQ) JLYHO\WR RHSOMEX@UNKSSTH) 6P LW LHI LV ACE®
IRUBLHIFKLG) CQ RASXASIRYMERQ LQ \KH SOMEM] FROMPWZ W P DIHV\R EH GHMP IG-GDAMIDO OQG. 0 [ Z HOWFDP \KDABP LK LHT EWOFKHG WH SUFAQ) WP R \WH
SOMHTFRQMPVE. XMQ) @YH Z HIKWBUAQ) KDEBURHHG\R WDOEDHG RQWWH DRI DARQ\WDVGP WM LHEAGQRAED. \WHFRWHRADYH Z HIKVBUFH I RUFHYSEQ GHIVHUHY EXVCRW
EDVHG R \WH DEBIDARQWDAMVH R @YH Z HIKWBUAQ) IWHD BUHIFKHY WH FRQREFWZ KH 98GR & RAWHAD\WDOGMR - XCH ZKIFK Z D/\KEHTXHQ® FOGRHDG 2 Q
-XCH WHSDMY| LOG DVIBXDMRQGWP IMIQ) Z 1 SUMGFHDOFTIP VOQGFRXQAFIIP VIQWHIFMRD HIAQ) \WHOMDIRY

, QXDQHE.@IP V

: HP DQEIQ FRP SUKHLYH JHIHDOTCE.MN DG SURSHW LOKUIGFH LFOGQ) BXMGHN LQMUIXSIRQ LOXUDGFH Z W G TP W KDAZ H EHIHYH SURYLGH \KEWBQADO0GE EURDG
FRYH.IDIHI RUSRMMICERAAY 7 KHIRTBZ Q) \IXP P DU} /M. QU LFDQAKQUKUDGFH FILP V/DQG UHIDAG SURFHHBY UHFHLYHG RYHAH @WAKUHHI VDO, HOLY

$,QIMDDHY DG ZHUFHYIG SIRHO/\REDY  PIORQOG  PLARY UASHAWHD [RUVANBP HONV R LQXUDGFH FOIP V | RUGRWHY LGRXUKHG LQ
FROQHANRQZ L\ SO DIRQ

T, QWHILLWIDOUR DOGWHVHFRG TXOWUR Z HHWBGIQXDFHRDP VOB UFHYHGSIRFHG/R PLORQDGG P LAIRY WAS-RIHD LOFRQGHARD
Z W DI LUAKDNRFRXUHG DARXU7 DU+ HHD 1 RWW & DIRICDUHIGHIY [ CAMNVLOQ

¥ ,QIMDOHU Z HUHAHYHG SURAHHD/\RUIXY P LARQLQARQCHANRQZ W N\VHNVBP HV UHDMMGE R D EXM CHV LOMIXSINRQLOXUDCRHFDLIP

2 | WHLQXUDFHSURFH-B/ B FHYHGLQI VAD, HOLY DG  GABGERHZHFOMIHG PIORY  PIAOROOEG  PLARY UASHRIMHD LQIQMIY DR
LQWH FRORIEDAG WBAP HWR FDK 1GZV $ @RKHUSIRFHHE/Z HIH FIDMILHG LQ RSHIDICY DRIV LQ HIFK WASHRRYH VA, HIU : H FROW LHG DEDQUKUDGRH UHFRYHUHV 1O
RSHIDAY JOQVIQWHFRQRIEDAGWEAP HOVR LGFRP HLQHIFK WASHRRYHI VDD, HOU
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$VMHHIGR \WHSHIRG FRMHIGE \WMV$ QQOD5 FBRWRD) RP . ZHHYDODAS XQEHUWH \XSHYIMRQ DQG Z W \WH SOMASDIRQ R P OIHP HQMLGFOGQ) RXUGKIH
([HPAH2 [1IFHU 3&( 2 DOG&KIH ) LQOGADDR [11FHJ 3&) 27 \WHHIHAYHIAWR \WH GMIQ DG RSHIDIRQ R RAUGVRBRXUH FRONRY DG SURRHBUY DV GHIGHG LQ5 XBH

D HDG G H XQHUWHEHXUMAY( [ FKOQIHS AR D/IPHIGG 2 XUGWRKUHFROURY DQG SURRHGKUA/ DUHGALI GHG\R HOKUHWWDAL RP DARQUATXUH-GR EH
AVFBRHG LQ \WWH UBRW\KDAZ H I LB RUKEP IMKQG-UWH ( [ FOQIHS VLY UHFRGG SURFHWHG \KP P O HG DG UWHERUWG Z LWKLQ \KH WP H SHIRG/\GHAILHG LQWHB( &1V
UGVOGIRPY DG CFRXP XOAG DG FRP P XQFDMG \R RXUP DDIHP HOMQFOQQ) WHE( 2 DI5&) 2 R OIZ WP HD G-AMRY/BIDAEQ) BIXUHG GWWBRKUH YDHER)
RXUHYDODIRY RXU&( 2 DQG&) 2 FRFOGHE \WDVD/R \WHHIG R WH SHIRG FRMHIG B \WMV$ QQO05 HERWRQ) RP . RAUGWRKUH FRORY DG SURFHEXUAY/ Z HH
HIHRRYH

0 DADIHP HAWS QQXDCH HBRUARY, QMULDOR RMWR YHU) LQDQADGS HSRUAQY

0 DEDIHP HALY UASRQUE®! | RURKBEDKLQ) QG P DQEIQQ) DEHNXOM LQMIDOFRQURORYHUI ((DADOWERWY DVGHIGGIQSXBY D | DG G | R WHGEHXUMEY
([ FKOQHS PR D/IPHEG 7KH&RP S 1V LQMCDOFRQURORYHUI LCDGADOUERWGY 1V G GHEWR SURVIGH UDRIE®! DAXUDGFH U DLEQ) \WH UHITEQW R | LQOGADT
WBRY) DQG \WH SUSDUDMRQ R | LDGADOWITAP HON | RUH WCDOWERWY SXSRAY 1Q DFFREIGFH Z W CFFRXQIY SUKFLSEY JHHDD CFR-BAGLOWHS 6 %HFDAHR W
LCKHHOAIP \BANRY/ LM CDOFRQURCRYHUI LDCADOB BRI P D GRABUYHINRUGHRAP MABIAP HON

0 DCDIHP HQNFRGGAWG DQ DAHAP HVR WH HIHRWHIHW R \WH &RP S0 TV LQMIDOFRQURORYHUI LCDADOWER WY DVR ' HR-P BHU XMQY \WH FUMMID VTR 1O
, QMLDOSRURD , QMILDMG ) LDP HZ RN IMK-GE \WHE&RP P IWHR 6SRORUQ) 2 UDQ] DIRYVR WH7UDZ D &RP P IWRQ UDHG RQ LW DR HWP DI HP HA
FRFOGGWDAD/R ' HAHP BHU WHERP S0 VLQMIDCFRQURORYHUI LQDQRDOUSRGY) Z DvH I HARYH

V & GKDGH6P W
&KIH ( [ HRXAMH2 11LFHJ
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&KIH ) LOOGADR 11LFHU

* DM 0 OUK
&KDQIHVLQ, QMLDOS RMR YHJ) LCDQADCE HSRUAQ)
* XU \WH\NUHP ROMWVHIGG' HR-P BHU WHHZ HIH R FOQIHYLO RAULQM CDOFRURORYHUI LGDGRLOOU-SRIMY) WDWKDYHP DA O HARMG RUDHU-DRIE®D NHD

\RP DAIDED 0 HARXULQMIDCFRQURCRYHU! LQDQRLOOU-SRY)

7KV$ QQMO5 FERWRD) RP . GRA QRALGFOGH DD DRMBANRQ UBRWR WH &RP S V LQE-BHIG-QAUIIMMIG SXETF DFFRQIY 1P BIDEQ) LQMIDOFRQURORYHJ
ILCDADOWERWY 0 DEDIHP HOAV U-SRWWZ DV CRAVKENMPANR DIRADINRD B\ WH &RP SO0 1V LQE-SHIGHOAUH MG SXEQF DFFRXQID) 1LUP SXUXDQAR KBV R \KH 6( & WD
SHIP VWKHERP ST WRSURYIGHRQD P DQIHP HOAW UHSRIWIOQ\KLYS QXOCE HBRWRD) RP
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* XUCQY \WHIMVOODOMUHG G HRHP BHU (RAUARURURIIFHUR WHERP SO DERSMG P RAIHG ROMPICDAGD 5X01 E  WDAQ) DUDIHP HOWRU QRQ5 XGB!
E  WDGEQ DUDQH HQV DAMHWMP VOHGHIGGIO, WP D R 5 HIXTMRQG .
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,QRPDIRQUIXUGE WV ,\WP  Z OB FOGG XQUK-DAQVIYRIGR ' IWRRY 6HAIRY D %HHLADD2 Z QHIKIS 5 HBRWY &RP SIOGFH DG %ROG R
" WARYDQGE&RSRDM* RMHIDEFH LORXUGH IQUYH3UR \ 6\BIMP HQVRURXUS QOO0 HHMY) R 6\RANKRTEHYH SHAMG\R EHKHIBRQ-XCH 33U\ 6VBAP HQV
7KVIQRP DIRQLVICGFRISRDMGE. U HHIFHIQR\MLYS QX5 HERWIRY) RIP

,QRP DIRQFRIFHOQ ( [ HHAH2 | IFHYDAHVRINIQ3DW \R\MY) RP . SXUXCOMR, QIUKRIRQWR, WP R 5 HIXDNRQG .
&REHR ( WLFVDQGYOMGHN & ROGXAW

: HKD/HD&REHR %MCHN&RIANDING( \MEVWDASSIH/AR DOR RUGURRY RILEHYDIGHP SR HV IFOAQ) RAUE( 2 &) 2 DGRUH DFFRXQIMY) RILFHU 2 XUGREHR
(\MFVDIG95MQWERIBANY D FRAHR HMFY DVGHIGGIQ WP E R SHIXOMRQ6 . : HZL@PINHD) GIOD WIXUG AVRRXUV WINEQ P HIP HOVR RU
ZOYHYR SIRMMRQY/R RAUFRGHR HKLFVRQRXUZ HEVAM

2 XUEREHR %0MCHN & RIBANING( \MFVLY DDMEGIRQRXUZ HAMWDAZ Z Z \P I LHB RRG/FRP
, QUGHU7\DEQ) 3RIA

: H KDYH I LQIGUWDAQ) SRR WDAIRYHOY \WH SXUKDH \DB! DG RKHU AVGRIMRY/ R \WH &RP SO IV VHRXUMAY \WDACSSTHY W \WH &RP SO0 TV GUHARLY RILFHY
HP SR HV DOGWHERP SDQ © HEHIHYH WDARXULQIGHUMDAQ) SRIA LV UDRIED GMIGHE R SURP RM FRP SIDGFH Z WY LOUG-UMBEQ) @Z V' XBV DG B XOMRY/ DG
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https://content.equisolve.net/smithfieldfoods/sec/0000091388-26-000014/for_pdf/exhibit321202610-k.htm
https://content.equisolve.net/smithfieldfoods/sec/0000091388-26-000014/for_pdf/exhibit322202610-k.htm
https://content.equisolve.net/smithfieldfoods/sec/0000091388-26-000014/for_pdf/exhibit97-compensationreco.htm
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6PLMIHEG) RO/ ,F  ZKIFK ZHVRP HIP HVUHHARDY? ZH 23XV 3 6PIMILHE R RAUFRPSD)”  KDVRHRDWR HEXUME/UHIIMMI-G SXUSOQWRGHRAIRD R \WH
BHRXUMIV( [ FRDQIHS YR DVDPHIEG RXUFRP P ROWEAN

* HH.DO
2 XUDAKRU HG FOSMIOWREN FRODMV R \KOWWR FRP P RQMIRAN QR SDUYDDH O \KDUWR SUHHIHG WRAN QR SCUYDDH $ VR 0 DK
WHHZ HH \KDUW/R RXUFRP P RQWRAN RAMBEQ) DOGQRVKOUAVR RXUSUH HUHG WRAN Z HHRAMBE QY

&RP P RQB\WWEN

7KHIRWZ LY LVD\XP P 0¥ GAAUSIROR 6P WK LHTBVFRP P RQWRAN DG GRVRWRQEIQDOR \WHIQRP DIRQWDAP D EHLP SRVIQAR\ RX 7KIVAKP P DY LV TXDILHG
LQIWHINBIV B\ UH HIFHWR \KHI XEM WR 6P L\ LHT CP HOGHG DO UMBAG DMFGVR LGFRSRIDIRY [P HIG-GO0G UMBAMGE, @Z V HIFK R Z KIEK LVDQH KIEVRWHS QAT
SHBRWRQ)RP . R ZKIFK WY GAAUSIRY LV D) H KIEWDQG WH DESTFCEG! SIRYMRQY/ R \KH 9 LLILQD 6N &RERIDIRDS FVRUWH 9 6&$  $V XVHE KHIHQ XQBW
RNHZ VHH SUAO WIAG RUWH FRQA] VRNHZ IVHUTXLLAY \HWWMP V3 6P WM IHTE RXUFRP SO 2ZH 2RXU DG XV WHHARGP INILHEG) RRGY ,(F DGQRARDD R RXU
\WEMGDUHY

+ ROHYR \KDWVR RXUFRP P ROWRAN CUHHMMBG VR WH U KWAHVR W EHEZ

9RIY 5LIKW

( DK KREHUR \KDWR RXUFRP P RQWRAN LY HMBG \R RH YRIM SHUMKDUH R RXUFRP P RQ AN RQ DEP DIWLY Z KIFK P D EH\XEP WG \R WH KRTHYR \WKDBVR RU
FRP P RQWEAN $WIQ P HAMY R RXUNKDUHKRTHY \WHKRTHY R D P DMLY 1Q YR SRZ HUR \WH RAMBEQ) \KDW HOM@G\R YRM DAVKAK P HAMY) P XWAEH SUMHALQ
SHYRQRUUBAHOMGE, SR\ LORGHAR FROMBAMD TXRXP

$WIQ PHINY R RAUNKIWKREHY DRIRQ RQ D P DU H F-BWDY/ RKHEZ VA H SUAA® SURMG-G B\ \WEMM RXUCP HIGHG DQG WMBMG DWFGV R LFRSRIDIRQ RURXU
P HYG-G OQG WMBIMG B\ QZ V Z L@EHGAMP LGHGE\ DP DVUW R \KH YRAV SURSH® FDIWRUDQG DIDQUMKKEK P DKL ( [ FHBADY RKHZ MH WIXUG B @Z DQRPLGHIRY
HBRNRQDVDGQURARZ LOEHHBRMG\WW\WHERDGE DSOUIDNV R \WHYRM/FDAZ W UAGHFARWDAALHARLIVHBRNRD

" IMGHG5 LIKW

6XEMANR DD SUHHMQIMOUWKWR D) RAMDDEQ) KOUWR RXUSUH HIHGWHRN HIFK KREFUR \KDUWAR - RXUFRP P RQWIRAN CUH HQIV®G \R UHFHYH UDEE® AYIGHIB/RU
RNMHUGWIBXMRY U 0) D/P D EH GHROUHG QG SOG RUACEDWRUSD P HONURP P H\R WP HE\ RXUBRDG RAVR D) DAVHV GIDD DYDLMEG! | RUWH SO P HUAR \WH
AVICHE/RURNHIGEXRY/ BXVRID Z KHDQGD/G-FROWGE. RUERDGRUDD DAKRU) H3FRP P IWHHIR

/ ITXIEDIRY ' IMROMRQDQG: LQAQ) 8 S5LIKW

, QWHHHONR DANXENRQ GMWROMRQRUZ LQAQ) XSR RXAURRP SIQ) HK KRBHUR WKDUWWYR RXURRP P RQWRFN DUH HQIVBG R IDREGI GMMEXMROR - RAUCHADAHN\KDA
UHP DOQDWIMWHSD P HAQIXQR DOITHON DG WHONXENRQSIHHHAVR D) RANBEQ) WKOHVR RXAUSUH HIHG RAN



2 \WHU5 LIKW

+ ROHYR \KDWWR RAURRP P RQWRAN KDYH QR SUHP SltyH UWJ KW RUFRQYHMRQ U KW\R SXUKDH \EVAUEH | RURURKHZ VHOFTXUH DR \WKDW/R RAUARP P RQRRN RU
SUH HUHG RN RUDQ. RMHUVHRXUMWY 7 KHH DH QR WHEHP SWRQ RIMAONQJ 1XQG SURVIMRQY CESTHIEG! W \WWH KD/ R RXAUFRP P RQURAN $ @R \WHRANBEQ) \KDWR RXU
FRP P RQWRFN DHIX@® SDG DGR DAVHMEM

SWHHIHG6WHAN

: HER RAVEXUHQ® KDYHDQ SUH HUHGVIRAN RAMEEQ) + RZ HYHJ RXUDP HIGHS DG UANDMG DMFBVR LOFRSRIDINRQ DAKRL H/RXUERDGR FOWI RUUFDMI\ RHRU
P RUHFDWHY ROVAINY/Z BMODFDWR  SUH HIFGWRAN LGFOGQ) FROMMEBISUH HIFGWEAN - Z DKRAVVKDHKRTHUDANRY 2 XUERDGP D GHAMP LCH Z W IASHRAR DD FDW
RUVHIH/R SUH HIBHG WRAN WHQ® BHUR VKDWY DG WH\MP V LGFOXQEQ) \WH SUH HIHRHY WKW DG @GP MIMRYY R \WDARDW RUVHIHY LGFOGQ) Z WKRAWIP WBNRD YR
WKW SUH HIHAHY DG WH UHDIYH SDMASDY)  ROWRICORURKHUNSHADOUWKWR \WH KDWY R D) \KFK RIDWW RUVAINY DG 00 TXOM LFDIRYY QP WMINRQY DG UMMANRD/
WHIR

. HP D LWXHDFDWRMIH/R SUH HUHG VRN WDAFRX@ G-BHIAQ) ROWHWMIP VR WH RDWRUVHUEY 1P SHEH RUGMARXUDI H DQ CFTXMMRQ DARP SWRURKHMDQLANRD
WDARP H RUDP DMUMY R WHKRTHYR RXUFRP P RQWRFN P LI KWEHIHYHWR BH LOWHUEHWNQMIMAVRULQ Z KIFK WHKREHY R RXUFRP P RQWRAN P LIKWIHFHYH D SWP LXP
IRUNHURRP P R WRAN RYHUWKH P DNHASUFH R RXUFRP P RO BN, Q DEAMRD WH IMXOFH R SUH HWHG WREN P DL DGYHYHD O HRAKH KRTHY R RUFRP P RQIRAN B\
WIAMAMY WH SD P HMR GYIGHIG/ RURKHJGMMEXIRQY RQ RAUFRP P RQWRAN GOMY WH YR SRZ HUR RXUFRP P RQWRAN RUMKER AQDIY \WH UWIKWR RXUFRP P RQ
VRANVR DD SD P HOAXSRQDAMXEDIRY GMROMRQRUZ LGAQ) XS R RXUFRP SDQ RURKHUHYHZ KHIMKXOGFHR - SUH HIHG\WRAN FRXGE KDYHWWHH I HAWR GHDA Q) GH HUY
LP SHAQ) RUSUYHNY DFKDQIHR FRURCRURK-UFRSRIDMIPARD $ VDUAKOWR \WHHRURK-UI CARLY WHIMKOFHR \KDWW/R RHRUP RUHFOWHYRVHINVR. RXUSUH HIG
RANP D KDYHDQDGHYHLP SSRARQWHP DNMBUFHR RXUFRP P RQWRAN

( BRARQDQG5 HP RYDCR ' LLHRRLY 9 DFDGAHY

2 XULP HGG 06 UWBHG DUWFRY R LARBERIDIRY SIRMG WWDARXU BROG LV GYGHS 1QR WUH FOWH/ R QUHRRY Z W \WEBIIHHG \KUHH\ HDUWP V $V D URXOV
OSSR 1P DMY RHWILG R RXUBRDUG Z LOBEH HBRMS HIFK \ HIU 2 XUDP HIGHG DG WAABMG DMFRY R LFRUBRUIDNRQ SURVGHY WDADQ. QUHRARUP D BH WP RYHS |RUFDVHRU
Z MWRMWADXHE \WHDO WP DIYHYRMR KRGHYR DP DVMUW R \WHYRWY SRZ HUR WH\WKDUHR FRP P RQWRAN RAMBACQY) DG HANVBGWR YRMRQWHHBRIRQR GUHRARLY

2 XU P HIEHG DQG WWBIMG DWFBY R LGFRUISRIDIRD SURVGHY RXU STUHQAVARP S). DG FROMRTIY) \KOUKRTHU :© + * URXS / P WG FHMEQ UKW Z W UASHRAR \KH
FRP SRIMRQR RXUERDG ) RARMRQ) D/: + * URXS RZ QV LOWHDIJWHIDM DP DU R RAUKHD RANIBAQ) ARP P RQVIBAN : + * URXS Z LODKDYHWH U KVWR GHLICDM |RU
LFOMRQLQ\WHVDMR GLHARY RP LODMGE. WH ERDLG | RUHBRIRQWR RUERIG DP DMUMY R WH AUHRRLY RQRXUERDSG ) RAKHSXSRHR GHMP LQQ) RZ HIKIS R RXU
FRPPROMBAN BIHHIHV/ R + * BRXS LFOGH: + * RS IW\KFFHARYE ZD R PHJHJRUWIQMHJR DIDRUNXEVEQNED DR (W DAHN DQ HIMY WDALY
EHHIADD RZGGE : + * URXS DQG 0D HOMY WDADFTXUWY D P DMV R RXAUWHD RAMBEQ) KDWY R FRP P RQ AN GUHA® 1URP D) R WH IRMIRQ) \WDALY D
KIUHKRGHUR RXUFRP SR 2 XULP HGHG QG WABMG DWFBVR LFRSRIDIRQ SURVIGH\KDAID YOFDGRLHVY LQRXUERILG KRZ HYHUFUDAMG Z L@EHIIGBGE\ CBSRQN HOWP DEH
\RBD OQG H FOMYHD B\ \WH DILUP DIYH YRMR D P DVUW R \WH GURRY UP DQQ) LQRIEH HHQ U GWWIQDTDRXP R RUERDG OG RAB \WH WKDBKRTHY ,Q
DEAURY RXUDP HIGHG G UANDMG DMFBVR LFRISRIDIR) SURMGWDNID GUHRRKIS \R EHILGE. WDROR DIGRUDHIQWHQ® BHUR AURRYRQRUERIGP D EH
IIPGE HBANRQE DP DMUW R WHAURRY \WHDIQRILFH , QWH HHOAKDAID AWRRUGMICDAMGE © + * URXS \HYLQ) RQ RUERDG A-DHY/\R \HYH DV D GUHRARU RXU
P HOGHG DGG UABAG DWFOV R LGFRISRUDIRD SURYLGHY \WDAKH WAXKGNY YOFOGR Z L@EHIIGBGE. RXUERDGZ M DAURRUGHLIDAGE : + * URXS , Q\WH HYHOARDAD/ D
WXOR D) LFUDHIQWHM]HR RUERDG © + * URXS LV HM®G \R KDYH RH RUP RUH DEAMRIDOGMIGHY HPRMS \R RAUERDLG RXUERIE Z LADDSSRQAKH CESURSUDM
QP BUR DEAVWRTOAURRYGMIDAGE : + * URXS 3XUXCDMR



WHI 6&$ DQ QUARRUDSSROMGE RAUBRDGWIL@D YDA P XWWBLG | RUHBRNRQDANHGH WP HHMY R RAUNVKDUKRTHY DAZ KIFK GUHRARLY DIHHBRMSG

YRIAR@Y DV: + * URXS FRQMXMHVR RZ Q LQWH DJJUIDM DP DU R RUWHD RAMBEQ) FRP P RQMIBN ZHP D QRAVZ LWRXVKH SURUZ UMKD FROHAR : +
* RS L AOQYHWHO® BHUR GURRYRQRXUERIGRU LU WP RYH RKHAKDDI RUFDAH WHEKOUR RXUERDG

$WIQ WP HAAUQ) Z KIFK RAUBRDG LFOXG DAHRRUGALI@MEE @ + * URXS Z KR LV DR 0 LQE-SHGEHNA BHRRU DABDINRH P H° BHUR WHDX@WARP P WHR RXU
EROGZ LKODAKHRSWROR! : + * URXS BEHDAUHRARUGAI@AMEE @ + * IRXS VREQY DVIWHAUHRARUP HHVAHIBIQWEEDGY | RUP HP BHIKLS RQWHARP P \WH

8QMD + * RXSADHARRZQ IQWHDIJWIDM DDAV R RAUMHQRAWEEQ) FRP P RQWEAN : + * URXS Z LOEHHNM@G\R GALI@DMDQ® BHUR WHRED® BHJ
R GURRY HMBGE R VHYH RQ HIFK R RXUFARP SHRDINRQ FRP P IWkH DG GRP LGDIMY DG JRYHEDGRH FRP P IWkH SURSRIMRCDAM VR \KH SHIFF-QIITH R RAUKHD RAMBAQ)
FRP P RQWRAN RZ QG LQWHDIJWIDM B : + * URKS URXQEHG XS R WH GHIANZ KRBI QP BHJ SIRVLGHG WDWRIRZ L WHAMRQZ KIEK : + * URXS AFDAV\R RZ Q LOWH
DIJUIDM DP DU R RUNHRRAMBEQ) FRP P RQWRFN \KFK GLLHARLY P XWNEHIQE-SHIGHNBLHRRLY

6SHADOSKDUHKRGHUO HHAMQIV

2 XUP HYGHG DG WHWBIMG DWFRY R LCFRUBRIDINRQ SURVGHY \WDAD \VSHADOP HHIY R RAUNKDWHKROGHY P D BEHFOEG DADR. WP HE \WH&KOUR RUBRDG \KH
UGV RAUBRDG RN SXUXOQAR DURROMRQOSSUIRVHGE. WH DN LUP DAYHYRMR DP DMUW R \WHAUHRRYW\WHILQRIIFHRU @ + * URXS XS \R DG XQMDXAK WP H

ZKHD: + * IS AFDH/\RRZ Q LQWHDIJUWHIDM DP DNRUW R RAUWHD RAMDEQ) \KDW/R FRP P RQWRAN HQV@G\R YRMIHHDO LQAUHRRUHBRIRYY 2 XUDP HGHE DG
URXIAMG DMFOVR - LARIBRIDNRQ SURYLGH WDANRXUMKDUHROH Y/ Z LORKHZ. VHQRWDYH\WH CHOW W FDOD\SHADOP HHAY)

SKDUHKRTHU$ PARQE) © UMD & RHW

2 XUCP HIGHG DG UAMDAG DMFBY R LGFRISRIDIRY SURVIGHY \KDAKS \R 05 XQIDVKAK WP HZ KHD: + * URXS AFDAV VR RZQ LQ\WH DIJWIDM DP DMUMY R RXUWHD

RAMBEQ KDWY/ R FRP P RQ WRAN HQY®BG \R YRM JHHIDD 1Q GUHRARUHBRIRYY DR CRNRQ UHNXLUHG RUSHIP LWHG R BH\INHQ DADQ DQRXBORUNSHADOP HHIMY R RXU
VKDUHKRGHYP D BHVEN-QE Z UMM FRQHNR KRBHYR WHUHDAMMMQP BHUR YR \KDUWH/ Z WRXWWD GXO  FDIBHE DYXBORINSHADCP HHIQY R RAMNKDUKRTGHY

5 HTXWHP HQWIRUS$ GYDQRH1 RMIFDARQR 6 KDLHKRTHJ3 LRSRDY

2 XUDP HIGHG DG UMBAG B\ @F V SIRYLGH | RUDGYDGRH QRIFH SURFHGUV I RUBMCHY IFOAQ) D) GRP DR | RUGLHRRU R EH SURSH® BIRIKWR D\KDUHKRTHJ
EH RUH DQ DOQXCORUNGHADOP HAMY) R RUMKDBKRTHY | QIHHID D) VKAK QRIFH P XWAEH UFHYFHG B XVGRABWWID @ V@EPRHWID @ VSURIR WH I LX)
DOQYHIOY R \WHAMR WHSUHFHEQ) \ HIVOQQOCP HAMY - RULQWH HYHQAKDACR COQAOOP HAMY Z D/KHIBLOWH SUYIRXVA HOU RUWHEMR \WHDOO0P HAMY) KDVEHHD
FOYHSE PRHWDD QD VIR WHILLMDQQYHIDY R \KHSWHFHAQ) \ HOYV DQRAOOP HAMY CRIFHE, \WH SURSRUQY \KDUHKRGHR EHWWP HD P XWAEH UHFHYHS QRAMMJ
WIQWH W@ |RBZ Q) WHE, RQZ KIFK SXECF DYRXEP HWR VKA P HAMY LV LW DCH

, QOEAWRY RXULP HG-GOG UMBAGE @ VUTNXUAAKDMOQREUMR\KEP IMDQRP LCDIRQ! RUGUHRRU DVKTUHKREHUP XWDOR VKEP DTG RIP DERQUHIMY R \KFK
SHYIRQWDAY BTTXUHGR EHAVRRHGLO\RTAMINRQ/R - SUR LHY DvZ HOD/ARP SO Z WK WXL HOVUHIDLEQ) WHIRWP DOGFRQMNR DVKDUHKREH Y QRIFHDOG SURVLGH
RXHULQ RUP DARQ\WDAZ HUHMXUUHIQFRICHANRQZ W \KDUHKREHUSURSROY GUHRRUGRP LCDIR)Y DQG\RIAMMR/R S LH/



1 R&XP XMAYHI RAQJ

7KH9 6&$ SIRNGH/\WDNKDHRTHYR DARP S3Q. QR QRKDYH WH W KWR FXP XD YRV LQWWHHBRIRQR QUHRRLY XQBW/ \WH DWFBVR LFRBRIDNRQR WHFRP S0
SIRVNGHRKHZ VH 2 XULP HYGHE DG UAAIIMG DANFBYR - LAFRSRIDNIRQ (R QRABURYLGHI RUPXP XMAYH YR

$ QN7 DNHRYHU3 LRVIMRY

2 XULP HIGHG DQG UANDMG DWFBY R LGFRSRIDIRY RXU CP HYGHG DOG UANDAG B\ @7 V DQG \WH 9 6&$  FRQBEQ SIRYIMRQY WDAP D KDYH \WH HIHAAR P SHAQU WH
OFDAMMRQR FROMRCR XVE\ P HIQVR DWE-URTHJ DSUR \ FRQMIVRSHD P DUNHABXURKDAY RURKHZ MV LQ D\WIQIAMRQ RACSSIRHGE. RWUEROG 7 KHHSURYIMRQ/P D
WEFH RUKDYHWHHIHAWR UGAQ) RUYXQH.DELON R FRAALYHVIN-RYHUSUIRWAHY DOGLDGDOMIN-RYHUELG/

7KHH IMMFPHR  \WHHSURYLIMRQY FRX@ @P LYWH SUFH\WDAQYHXRLY P LIKWRKHZ VHSD LQWH I XWWUHI RIVKDOUH/R FRP P RQWRRN |, Q BEAMRQ \WHHSUIRVIMRQ/P D' P ONH
WP RIHAL T LEXOVRURXUMKDUHKRGH YR UHP RYHRXUERDUWG RUP DI HP HOWKRX@GWH  FKRRHWR GR\R

8 QG- MICDMG3 UIH HILHG6\RAN

7 KHDXAKRUMY \KDNRXUERDUG Z LAOBRWAX/ R LWXH SUH HIHG RN DY GRAUBHGXQEHP2 3UHHUIHG 6N FRX@ SR BHXVHG R GVARXUDIHDMP SVE\ \KULEG SN
\R RABIQ FRQUROR XV \WWURXIK D P HJHJ WGHURITHURUSIR \ FROMMWRURKHZ DMHBE P INQJ VXFK DR SWP RH AL LEXOWRUP RHFRW® 2 XUBRDG P D BH CEI W MWXH
SUHHUHGWRAN Z W YR U KWRUFRQYHMRQUUKWAKDMI H HIRVHG FRX@ BGYHYHD O HAAWH YR SRZ HR WHKRGHY R WKOWR RXURRP P RQWRAN

9LLILQIDS QINEN-RYHUG\BXM/

HADMS7 6\UAM
7KH9 6&$ FRQEQV/SIRYIMRY/IRHAQQ) DHIADMSWIRLOANRY/ $ QOHADMS\WBQLRANRQIHHDD VG IGHEDY/EQ R \WHIRGZ 1Q) WY/

1 DPHJIHJ D\KOHH AOQH AHMIQAVGRIMR/R FRSRDMDAMVRAQWHR A FRUHR BXMCHVR RUZ 1W DOLQMMME WKDHKRTHJ GHLGHEDVDQ KRTHUR
PRHWID R OQ FDWR RAMDDAQ YRIOY KDWY RUIQ P DAMIDCIXOIQAR D) LQG-BMIHNVR D0 LQMMMG \KDUHKRTHJ

1 AHWEQVDBYRURMHUGVSRIMRY/R \WHFRSRIDIRQY YRIQ) WKOMRUIQ R \WHFRSRIDIRQV EMGDUHYKDQ) DQDIJUIDMIDUP DANDOHIUDMMDD R
\WHDJJUIDMI QUP DNHAYOOHR DORAWELAQ) YR \KOUWY

1 DD QUWROMRY GRP HAFDNRQRUARQMHMRQR WHFRSRDMRQSURSRHGE! RURQEHKDD R DOLOQMMME\KOHKREH RU

T DD UFOMLIDRY [FOGQ WYHYH WHAN \SOW UHFDSMIT DARQ P HJHJR \WH FRERDIR) Z W DR R W \MEMGADUHY GMMEXNRY RURKHU WDQLRANRY WD
(CRODANHSHAHIIHR RAMBOAQ) YRICY \KDWWRZ GHSEHH LADD B D) LOMBMME\KDHKRTHE. P RUHWDD

, QIHHID WHHSIRYIMRQ/ SURIEWDI L LQD FRER DRI URP HYDILGQY 1Q O LADKE WIQTRNRQY Z 1\ D LQMANG \KDUHKREHUI RUDSHIRG R \WUH\ HIWY | RTBZ LQ) \KH
CDMKDAKAK SHYRQEHTP HOQLQAMAMMG\KDUHKRTEHXQBAY



i DPIMUWR BWRNH HMWDQWR GMQMMMM AURARYR \WHFRERIDIRD DG WH KREHY R \ZR WLLG/R \WH YR \KOWY/ RKHKDD \WH KO/ EHH LADD
RZQHGE \WHIQMMG \KDUHKRTH CSIRYHWHDH LADAGWIQLANRY RJ

1 EHRHAWHEOMWHSHIRQEHTP HOQLQAMMMAG\KOUKRIE-U DP DVMUW R GMQMIMAMG UHRRLY DESURYHG WHWDQDANRQ WD X GG LOWWH KDUHKRTHUEHRP LI DO
LQMIMMG KDHRTHJ

$ IWUWUH\ HOW/ 0Q XA WBRUCRNRQ P X\WNEHDAD? | DUSUFH” D/MBIMRLO GHLOHS RUP XWEHCSSIRVHGE. \WHKRTHY/R W RWILG/R WH YR \KDH/ RKHAKDQ\WH
KDWY BHHIADD RZQGHG B WH LQMAMG \WKDBHKREHJRUCSSIRYHG B D P DVMUW R \WH QMOQMIAMG GUHRRY ) RUSKIERHY R \KH DN LEDKMG WDRVRNRYY SIRYIMRYY D
3AMOQMMMMGAUHARY PHXYY L DR P HP BHUR \WHERDG Z KR Z DY DQUHRARUEH RUH\WH CSSTRCE®! SHYRQ BHOP H DR LQMAIMG \VKDUHROHUDEG WL DR P HP BHUR \WHERDG
ZKRZ D/WHRP P HIG-GI RUHBRIRQ RUZ KRZ DVHBRMG\R I L@DYOFDQR B\ DP DRI R \WWHGQMQM MG GUHRRLY WH RQWHERDUG

7KH KDBHKRTHY R D9 LWIQD FRERIDIRY P D, LGFOGH D SIRYMRQ LQ \WH FRERIDIRY DWFBV R LGFRSRDIR) RUB @7V ROMY RAWR \WH O LIDMG \WDQLRNRY/
SUIRYIMRY/ 2 XULP HIGHG DG WWBIMG DMFOV R LFRSRIDIRY FRQEIQY D SIRYIMRQ RS RMR \KH O LIDME WIQLRIRYY SIRYMRQY KRZ HYHU RXULP HIGHG DG WAMBMG
DUFBVR LFRSRIDIRQ DOR LGFOGHY DSIRYMRQ FRQEIQQ) VVEWERMID P LOUIMIRNRQY D/AKH D LIDAGWIQLRNRQ/SIRYMRYY H A-BAKDAL DQ PHPEHUR @ + * URXS

D0G LU D) 3JURXS” D/FRQM SDAGXQEHUSX®! G R WH( [ FKDQIHS PAR DVIP HIGHG RUWH( [ FKOQIHS AW RUDQ. \MFFRARUSIRYIMRD OQGIQ P HP EHUR M)
KA JURXS WRZKIFKDQ PHPEHUR © + * URXS LVDSOW Z LEORWEH? LOMIMMG \KDUHKRTHY
_SRONRGBKDIHS FIXMWNRDY 6\RMM

7KHO 6&$ DR FRQEEQY SURYIMRQY UHIM R FROUROVKDUH DFTXMWRYY Z KLFK DUHWBQURNRQ/FDMCQJ \WHYRMY SRZ HUR D) SHYRQIFTXUQ) BHH IADCRZ GHIKIS R
\KIWW/R D9 LWIQDSXETF FRERIDIROWR P HWRUH FHGRHIBQWUMRG SHA-QBIH  SHIFHQW SHAHWRPRHWID  SHAHWVR WHVREDYRM/HUMBG\R EHFDX)
I RAKHHBRNROR AUHRRLY 6 KDY DFTXUHGLQDFRQMROKCUHIFTXMMRQKDYHR YR UKW XD

T WHYRMY WKWDOHIWOMSE DP DM R DIDKH YRM/Z KIFK FRXG EHFDMRQWHHBRIROR AURRY REHMDQWRHKHEE \WHIFTXUWQ) SHIRQRUDQ RILFHU
RUFP SR HHAUHRUR \KHFRSRDIRQ RU

T WHDMFOVR LGFRRSRDIRQRUR @7 VR WHFRSRIDIRQSURYIGHWDARHAHO LUIQD@Y. SURIMRQV/GRQRAZSS® R CFTXMMRQ/R WAKDLY
1 UDHAMG B WHOFTXLGQ) SHYRQ WHFRUSRDNRQ\KDIAI@D\SHADCP HAMY R \WH\KDHKRTHY\R EHKHBZ MMOQ @D VR \WHFR SRR UFHSWR WHDFTXLCY)
SHYIRQIV BINXHIMR FROUG-UKH JUDOAR YRIY UKW R \KH KDY CFTXULHG LQ \WH FRQROVKDUA CFTXMMRD |, | DAKRU) HG B\ \WH FRISRIDIRQY DMFOV R LFRSRIDIRQ RU

B @7 VDG YRIQY WKWOHCRAIWDQMS \WHIFTXUQ) SHYRQWV\KDWA/P D EHUSXUAKDHGE. WHFRSRIDIRD DAWRSWRY DAD SUFH SHNKDUH HIXCOR \WHDFTXLG) SHYRQW
FRIVZ KHO 6&$ @7 JUIQNGMHIMYUIKWAR OO KDBHKRTHUZ KR REMAMR D FRQAROKDUH CFTXOAMNRQWDAY CESIRYHGE! DYRMR GMQMIAMNG\KDUHKREHY DOGWDALYH/

WHIFTXUQ) SHYRQFRQARCR DP DNRUMY R \WHFRSRUIDIRQ YR KD
2 XUCP HIGHG DG WANBMG DWBVR LGFRSRUDIR) FRQBLQ/DSURMMRQRSIY) RAR \WHFRQUROWDUHCFTXMMRQ SURYIMRQY
&M IHZYROLG

8 QAU WH FOWILLHG EROUG SIRYMRQY IMZ RX@ VENH DAGDIE R HBAIRY/ R GUHARY IRUDQ LQAYIGMORUJURXS \R JOQ FRMWROR RUERDSG $ FRAQIO \WHH
SURYIMRQ/FRXG AVFRXUDIHDWLLG SOV | URP LMD DSUR \ FRQMAP DNQ) D\WG-UR | HJRURKHZ VHDIWP SIY \RIJDQFRNRCR RXUFRP SO



$ P HOGP HOAR WHS$ UDAFBVR , FR.BRIDARQ

2 XULP HYGHG QG WABMG DWFBVR  LGFRUSRIDINRD SURMLGH/ WDAMKEMPAAR WHUIKWR DQ - SUH HUHG \KDUA/\WHD RANBOAQ) RUDVRKHZ MHUTXUWHGE. CESOFCEGI @Y
\WHD | LUP DAYHYRMR \WHKRTHYR DP DVMUMW R \WHWRBDYRIY SRZ HUR \WHRXMEDAQ) \KDW/R FRP P RQMERNR RXUFRP S0 HOMBG\R YRMWHIHRO\KDOEHUTXUG\R
P HIGRUDSAURXULP HIGHG DG UANBMG DWFBVR LGFRISRIDARD

$ P HGP HOA\R % @Z V

2 XUBP HYGHG DG UHWBINMG DUWFBVR - LFRBRIDINRQ SURYLGHY \WWDNRXULP HG-G DG UMBIMGE @Y VP D BEHOP HGHG RUWSHIBGE \WHDI WP DIYHYRMR DP DMRUW R
RXUBRDG BRI FHMQ@P IWVHNVRW IQWHO 6&$% RU \WHO I LWP DAYHYRMR WHKRGHYR DP DMIW R \WHRXWEQEQ) \KDWH/R FOSMIDXRAN

&RITEVR , QMHIVIHMCHN2 SSRUNQWEY

,QRUG-U\R DEAN SRAQMOFRI AW R [QMIMERRHQXVDG: + * URKS RXULP HIGHS DQG UMBIAG DMFBY R LGFRISRUDIRD LGFOGHY SIRMMRQY HIP LD \R \KH
IXCHWW WVGHP WKGE. 9LLIQD@Y O GWR : + * URXS RUWDILIDAVRUD) R RUGURRY RILFHYDIGHP SR HV/Z KR DUADOR GLHARY RILFHYRUHP SR HVR
S+ % URXS RUWDH LADAVAR R THUXV\RH UKV KDYH RUSOMASDMIQ D). EXMQHN RSSRUMQAEH RUAWH P D SXWAKH RUMBNH VKAK EXVMCHN RSSRIMQW LOHIFK FDH\R
QY D/ WK BMGHV RSSRIMQW Z D/ RAH SUALD RIHIHG VR \KFK SHIRQ VRO 1Q KLY RUKHJ DA DY RUGUHRARU RIFHJRUHP SR HH 7 KHH SIRYIMRYY JHHDD
WFRIQ] HWDAZ HDG: + * BRXS P D HYDIHIQWHVIP HRMP LOUBXMGHW DRV DG AHR - BXMGHNRUKDYHDQLQMMMNQWH\P HDBD/R EXMCHNV RSSRIMQWA/ DG
WDIZ HOG: + * URXS Z LOFRQMXH\R KDYHFROAERMOCDGE EXMQHW UHDIRQYZ LW HOFK RKHU

/ 1P MMRQR / IDELON , QG-P QULFDARQR ' LLHRRY/DQG 2 1 LEHVDQG, QUXUDQRH

7KH9 68$ DAKRU] H/ FRERIDIRYY\R LGFOGH SIRMMRQY LQ WH DMFBY R LGFRUSRIDINRQ RUD \KDUHKREHUCSSURYHG B\ @7 \WWDADP IMRUHIP LCDAM \WH SHYRDOICEMAV R
QURRYRUR | IFHY\R FRSRIDIRQY DG WHUKDWKREHY | RUP RHBY @P DIHYH A-BWRUCCELQW UAKEMY |URP Z LEDXOP VFRIBGAWRUDNRRZ LQ) YIRDMRQR \WH FUP L(IC
@7 RUIHHOORMBMVHRXUMEY @ 2 XUDP HIGHG DG UANIAG DMFGVR - LGFRSRUDIRQ HIP LCDMY GLHARUDQG R | IFFUQCELO VR \KH | XCOWA \WOASHP WHG E\ 9 LLILQD @Y
2 XUDP HIGHG DQG UANDMG DWFOV R LFRSRUDIRQ LGFOGHY SURYIMRQY AWDABIUH XV R LGP QI RUGUHRRLY OJG R LFHY Z KR DUH RUBHFRP HD SDW \R 00 \WUDMIHG
SHIEQ) RUFRP SBIMGSUIRFHAQ)  LFOAQ) DGHIYDYHSIRAHEQ) B\ RUQWHUWKWR WHFRP SIQ. GHR WHUWEMYD/DAURRURUR I IFHUR RUFRP SI) RUIRMVHINGY
DARXUUHTXHWAD/ D GLHARURUR | LFHURUDCRKHUSRVMRQ DADCRANHUFRUSRDINRQ RUHQMSUMA D/WHFDHP D EH H A-BAR\WHH WOARH HYDIHGLQZ LEXOP VFRIBAEWRUD
NIRZ LY YIRDINRQR WHFUP LOOTY. 2 XULP HGHG QG UWBIMG DWFBVR LGFR SRUDRQ DOR SURYLGV\KDAZ HP XWAIGYDFH U DRIEGIH SHOA\R RUGURRY DGR IFHY
LQ FROQHARQ Z WK D) WUHDAQHG RUSHIAQ) SIRFHHAQ) \KEMPANR FHIBIQ H F-BURQY DOG \KEMPAR RUBFHSWR DO XQGHMENGY |URP \KH LQEP QULHG SOW D/P D EH
BTG XQEHWHI 6&$ 2 XUDP HIGHE D056 UMBIAG DWFOVR LFRSRIDIROH SUAA® DAKRU] HYXVR FOW GUHRYDOG R | LFHALQXUDGFHWR SURKRAXY DG RUGLHARLY
RILFHY DG FHYEQHP SE HVDI DQWYRP HACE.OMNY
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IRP BUQILQ) @F \KW DIDQMRUGQURRY DG R ILFHY 7KHH SURMMRY/ P D DOR KDYH\KH HIHAAR QVFRAUDILQ) RUBGAQ) WH ONHIKRRG R D GHUYDYH SIRHHAQ
DIDOMRXUGLHARY DGR I LEHY HYHQWRXIK \KFK DSURFHHAQ) Ll \KFRHW XO P LIKWRKNH.Z [VHEHH WKV DG RAUNKDUHKREHY + RZ HYHJ \WHIP MIMRQR  COELON SURYIMRQY/
Z LORMP IWRUHIP (DM RXUWIKW RIWRHR D0 \KOUHKREHU VR VHHN GRQP RGHEY UHIH \XFK DY LOUQRNRQ RUBAAMIRY 7KH P MIRQR QCELQW LQG-P QILFDIRQ 06
H SHQHDGYDRHP HOABURYIMRQ/\KDAZ LOEHLQRXULP HIGHG DG UAMIMG DMFBVR LIFR SRIDIRQZ LAORADSMAHACEMN R GUHRRLY DGR | LEHY XQGEHMHI HEH IO/
@V 7RWHH \WOAKDMOQDQ @Z \MWZ HSD WHFRWR \FNBP HQAIQG AP DIH Y D6/ DQMARRY DGR | LEHY SAUXOQAR WHH



LGP QULFDINRQ SURYIMRYY Z HKDYH HQMUHG LQR HSOLDM LQG-P QU LFDIRQ DI UHP HONVZ W HIFK R RAUGUHRRLY DG H HRARYH R LFHY SXUXOQMR Z KIFK Z HKDYH DIUBHG\R
QAP QI\ WHP \RWKHI XTWW \WVMBHIP WKGE 9 LIIQD@Y
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2 XUBP HYGHG DG WWBIMG B @ VSUIRNGH/ LOQ DOFDVHY R \KH I XAV \WABHP WHGE @ \KDAXQBW Z HFRQHNQZ UMY \R\KHVHBRNRQR  DQDSMIDAHIRXP  \WH
8 QWWGE\MMY' MR RAWRMH( DIMO' [(MMANR 9 LIIQD 5 IFKP RG' IMMRQ Z LOEHWHVRBIDQGH FOMYHIRXP 1RU

I DD GUYDMYHORNRQRUSIRAHHAQ) BURXIKWRQRXUEHKDD

i D) CAMRQDIHWY DFDIP R BIHFKR DGWRZ HGE D) R RXUGUHRARLY R 1LFHY RUMKDUHRGHY R XY RURXUNKDUHRTHY

I DQ CANRQDIHWY DFDIP DUMQ) SXUKIQAMRWHY 6&$  RXUDP HIGHE DOG UWEIG DWFGVR [GFRSRIDNRQ RURXULP HIGHG DG WHWABMGE, @7 V RU
I DQ CANRQDWHWY DFDIP JRYHGHGE \WHIQMOQDCDH DY GRAMCH

+RZHHU U \KH S QWG 6\BIMY' [MUPAS RAWRUWH ( DAMEQ' IMMRAR 9 LLILQD 5 1AKP RYG' LYIMRQ GRHY QRAKDYH MUMGRIR) RYHUDD  \WAK DRMRY WH CRNRQ \KDDEH
ELRXIKWOQARMIGLQWHELLIPXWE RXWR + HIFR &RXQW 9 LLILQD

,QDBAURY RXULP HIEHS DOG UANBIMG B\ @ V SURYLGH/ WDAKH I RIHRQ) SIRYIMRQZ LACRATSSD \R FOIP VOIMQ) XQEHUWH 6HXUMIVS FAR DVIP HGHG RAWH
6HRXUMIV'$ FWRUWKH ( [ AKDQIHS PARUDD RMHUF@IP | RUZ KIFK \WH | HEHDOFRXUW KDYH H FOMYH MUMGRNRY 2 XUDP HIGHS DOG UABG B @F V SIRVIGH WDAVXQBWW Z H
FROHQNQ Z UMY \R WHVHBRNRQR DQ DIMEDAYHIRXP  \KH | HEHDOGMWMPWRXWR WHS QUMS VBN Z LEEHWH\RBI DG H FOMYHIRXP | RUWHUARWNROR 0 [RIRD
DAHWY DFDIP DUMCQI XQGHUWH 6 HRXUMEVS PW7 KHH LV XGRHBEQI DY/\R Z KHKHUD FRAUIZ LEOH RUH\XAK SIRYIMRQY 6HAMRD R WH 6HRXUMIAYS FARU-DIMY FROPXUHQN
MUMGRNRY | RUI HEH.DDDGE WEM FRAUW RYHU DIDF@IP V EIRXIKWIR HIRFH 0Q. GAV RUACELOMW FUDAG B\ WH 6HRXUMEY $ FARUMKH XV DQG UHIXTMRQY \KHIQEH 2 XU
\KDUHKRTHY FOQCRAZ DLYHFRP STOGAHZ M8 6 | HEHDOHRXUMIEY @Y. VDG \KH KB DG U XDNRQ/WHIKQEHUD/DUAKOR \WHHH FOMYHIRXP SIRYIMRQ/

7KRHH FOMYHIRXP SIRMMRY/P D P SRVH DEAURDOFRWV RQKDUHKRTHY 1Q SXIKXQ) 0 \XFK FOIP V SOMFX@® L \WH\KDHKREHY GR RAUAGH 1Q RUGHDUWH
&RPPRYZ HIK R 91LIQD RUCP MD\KDHKRTH IV CEON \R BUQ) DFDP 1Q D MAHDDIRXP \WDAKAK \KDUHKRTE-UILQBY | DYRIE® | RUGMVSXRY Z LW XV RURXUPXUHARU
IRP HUGLHARLY R | LFHYRAKDUHKRTEHY Z KIFK LOQHIFK FDHP D GVARXUDIHVXAK @ \KWZ W UASHRAAR XK FOIP V
SKDLHKRGHS JUHP HQV

© HKDYH HQMIHG LQR D\KDUKRTHY DIUHP HQAZ M + * URXS 8 QEHUWKH \KDUHKRTHY DIWHP HV: + * URXS LV HONBG\R QRPLCDM: + * URXS GALIQHY DQG KDYH
WP \HYHRQ YDURXVARP P LWkH/R  RXUERDUS DY SURYLGHS LOWWH CP HGHG DOG UWBAG DMEGVR LOFRLSRIDNRQ DO LY HMMBG\R YOLRXY RKHUI KW
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7UDGLQJ 5HIXODWLRQV
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0 P\ WIRARIQN HHUYLHRQOM. NW R D S SHIP K M W X K HOLRW\D RSAR V V WERQ. B @O0, SR P D W HLLQLIRO P
DPSOHV Rl SRWHQWLDOO\ PDWHULDO LQIRUPDWLRQ LQFOXGH
(DUQLQJV IRUHFDVWY RU XQSXEOLVKHG ILQDQFLDO RU RSHUDWLQJ UH
3URSRVHG VWRFN EX\EDFNV GLYLGHQGV FKDQJHV WRIGBUYR@MQG SRO
1HZV Rl SRVVLEOHIRUVS @FJ ®HGL RHLBD VM RLHOG MH RW XUHV RU SXUFKDYV
$ZDUG RU FDQFHOODWLRQ RI D VLIJQLILFDQW SURMHFW RU FRQWUDFW
'"HYHORSPHQW RI D VLIJQLILFDQW QHZ EXVLQHVV SURFHVV SURGXFW F
$ FKDQJH LQ VHQLRU PDQDJHPHQW RU WKH GHSDUWXUH RI D GLUHFWR
6LJQLILFDQW EDQN ERUURZLQJV RU RWKHU ILQDQFLQJ WUDQVDFWLRQ"

6WDWXV FKDQJHVY RU PDWHULDO GHYHORSPHQWY LQ VLJQLILFDQW OLW
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<R Y D \Q RS/ U F KVEHVIHORNR WWUKZH. W I D @ POJRWY K/HH F X URLG\PLLWWK RUDIQ@RGN KRB S IDE\RZXKA. KR YD UHZ DR
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LL WKH UHTXLSHGLRRRQH®E RIRW H[FHHG GD\V

YRUQVLGEKBYHRNH F XRIL F RUVL U H FWRID\G 2 QP G \BW R YW KBIRHUN WD Q VI FI\W XR(@ & WIRG
7UDGLQJ 30DQ PD\ QRW RFFXU



XQWLO IRGORZLQJ WKH DGRSWLRQ DPHQGRHQW RIDRROGVIIDFEEWILRQ RO HV K H

SHODWLRQVEKILBENHU $GPLQILRMKENNRMHQWHOQFKDGRQDXY HEED QQ V LNV R WL K
WK, IQVLBHBQRMR P P X Q LOFRMDH HYR Q 6 XLEQD RRJ P D BRAR RER P S D\@ RV KEHU R NRHRIW KMHKILSLDG:
DGPLQLWYSHBRQWWWRS WD XKREF KEH R R M M FSKO UV F X RMH[W U FLLVGWY V F ULHBI HR @\ UG &Y/
RWKHU WUDQVDFMIGR@V 2QBE U @B\ ZD\

30BGHFLILFDWEBRQ®BRQBUGUD QV D B\ GRASHD DAK AU D G2 QPG \DX W K R/UEH) R R IR WV KL
SD WDVG\P L Q L VWYSHIURV@IH FAWKAHU D Q V B B OMIRAIQNV KSHD B QW XINQR R Q \R U R 00 XEAQRPH K AU D GR Q!
P X W8 H FAL IRHD W HSUDLLDOOP HRAWHKAHY D Q V IV RWA LLHRFQV D GV KSHD DR U [D P SI\@ BS O V@ZDLVB O R Y R@&H
SX UF RIV\DHR M W RF ISHD B R WS H AL IOHP R XROMAW R\ARNS X IDAKR® R G B UV Q BI F WL B B U LLRIBBASH L
D WK L /KK AV R R H5 X U F KR R GRAV KSHO P Q V' S H FRLOWAHDAR E M H FRWLPOHIO DV W FSFUNLE K U H VIKRF
G HW H U WLKSHLIQRIBIBP R XRQWW RVARNS X U F KRWRGREUVQ B FIWLBHULRGARP SO LDIQFPADUHT?
W KD RS H F W L B B U LFRRGOWW D QR XB D GR QB U Z R 11 M 1D 0 IR XFRORF X KIINARAR L Q E L GAMYIS H F IW L
SHU LRGP L70 D G 8 Q DING/R SEAVRMBK BV L GIHMAR Y RDSD U W BDRAND ¥ D W HHYD U QZIQB& HO H |
R @ D NRHW IDRIW D Q J HVPXHBIWADVD R O YCPLHP L W DR Y RIABD KD X P ERNUD GRHFVE X UVULLPQXIO W DROWM IRRXRY/S
ZLWK DQ\ UHTXLUHG FRPSDQ\ SROLF\ UHJDUGLQJ VWRFN RZQHUVKLS

202QBODLQIIHPWQLPHQORWKH DBISWHEYDE®R P DQIE HL FHYL W X ZWH R B Y PX.D WICSh
LGODPMQWLEMHUPL\WQEMBURY LRERQYE DQQVLIBHKDRYBQH DGEQRQIIHMWQ
W LPHR ZH YIHQQ V LIS G ROSMA ZU D GRQ V@R H S MIPF[H V LG 2 Q E® | RUKAHF K H GW IO BIBL G D W
VXFAKLVWWURGBQ VGO R @I KQH ZU D G B Q IR H\REAH FRIRIH F WS MR B KRR P S O HRWWL B QU RV
W U D Q V B 6 G/i RIPLN UL MG 2ADIQD GO VAFHRQ V LAIWEHKWE D QW8 KHH ZU D G2 Q P @ \AR P SO \WWK
FRRCRIQ B UDRBW KHIT X L UR RWK@W MG H Q DREIE L VQR\DLSHWID LI O IDF@IG G L WU B Q DO (
FRQQHEMNRQO WWR ULRYWIUDW E R QWRDUN WAL W K K RE®LQ D WY E RGRGW VVRIDERP SHQ"
D Z D UUGRW KHR P S DQQARKW H V W U WHRIFIGW V) WHRMEINLBAMAN FOFSNS U H FUL DVDMRGE H WHE B V LG R ID\F
FRQWURO WKH WLPLQJ RI VXFK VDOHV



/LPLWDRGBRQYOBGBDQWLRQ\ PR QMU IDR)® V LEHHRIQ 6 'Q W& R/GH D G & Q DVKLDEH V L I
HIIH FAWWSHK U F IRDADHR R W RAHID IRUW KAWHR BYADROXRQWVIGHR P S\IMY H F X UFLRAY HEMWAYH D GEQR @V L Q
WUDQVORWLAREZ H DHQ V LIBHWD Y.I O COFEIG G L VOIRR BRQ WX Q UG 7 WDIGR @ BQX U WQALIVF

PRQWHULBERQQHEWNRQB FRYIDQVDBWERFWRDLWIZL W K K RRE®LQ D QY E RGREGW V \
RIDFRP SH Q \DIZ\N BIGRW K&HR P S DVQARKY H V W U WIRIFHN\GW U WHRREENRYWAW FOFSNS U H AU IDVD MR H WH
,QVLGHU GRHVY QRW FRQWURO WKH WLPLQJ RI VXFK VDOHYV

6XVSHQYRRRWD GEQXY HEED QQ V LE¥NBW R YR®N V S H R MLLRIQ V R © GMBRRY D Q H JDHDI X O
FRQWUDFWXDO UHVWULFWLRRWY BW K HUP SINNDW RAR MEXGU SORIKEHUW WUDQVDF

&RPSOLDIQBK OH (DFRUDGSQIXY HGD QQVLBX\SW R YIIRWS H FE URF H &/ RR IR ZL\VE K O H
XQGHU WKHSBWFRULWLIBY DPHQGHG LQFOXGLQJ WKH ILOLQJ RI )RUP

%RNEOLJDMRERQLGRIW RFH D G HRWM [H F XRIL ¥ HDWWH P E RWWKAR DRIG U H F R/W KBXR P S DHD |
7UDGBQIPQX VIV R YWEWWEH R XHGO R YQ BWR IDK)W U D Q V B D\GMRIPY GBQ DR KB VLG EW
&RPSDQ\ QR ODWHU WKDQ WKH FORVH RI EXVLQHVV RQ WKH GD\ RI WKH WL

,QVLGEHULJDWRDRG{ FKD GFYL O L QDN D GRQP @ AR Q WIS OD F NW R Z O HB\VXFE R @ WK
D Q100 LWH VX E WHKEF KD GFAH JL O LQHVXE\BHE W LR/ K HF K D G FMD WU H VRKRIME R Q Q HE MY
WUDQVDFWLRQV XQGHU VXFK SODQ DUH WKH VROH REOLJDWLRQ RI VXFK ,

5H T .GR R W QIRWFID R VUL ® M M WR W Q GWWHGSLHAF GRRARHIUG D QFER P SALWDIKQR K H F NERRT X L L
RQ )RUP WR LQGLFDWH WKDW W KK DLMGHORPKAWUH PDGH SXUVXDQW WR D
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([KLELW

1DPH RI 6XEVLGLDU\

-XULVGLFWLRQ RI 2UJDQL]DWLRQ

$J BURWHLQ ,QF

IRUWK &DUROLQD

$PHULFDQ 6NLQ )RRG *URXS //&

I1RUWK &DUROLQD

%HHI /LTXLGDWLRQ &RUS

'HODZDUH

%URYGHDOW\ SDUWQHUVKLS

I1RUWK &DUROLQD

&DUWRBHDIOW\ 3SIDUWQHUVKLS

IRUWK &DUROLQD

&HOVXV LRSKDUPDFHXWLFDOV ,QF ['HODZDUH
&HOVXV *O\FRVFLHQFH ,QF 'HODZDUH
&KDPS //& 'HODZDUH
&ORXJKHUW\ 3DFNLQJ //& 'HODZDUH

'XSOLQ ODUNHWLQJI&RPSDQ\

IRUWK &DUROLQD

)- JRRGVHUYLFH //& '"HODZDUH
*UDQMDV &DUUROO GH Op[LFR 6 GH 5{0HEHR 9
,RZD 4XDOLW\ OHDWV /WG ,RZD

-RQPRU ,QYHVWPHQWV ,QF '"HODZDUH
.& 5HDO (VWDWH //& '"HODZDUH
0% *UDLQ //& '"HODZDUH
0% OLVVRXUL +ROGLQJV //& '"HODZDUH

OXUSK\ )DUMYKRIPD ,QF

2NODKRPD




OXUSK\ URZQ //& G E D 6PLWKILHOG

+RO BURGKFWLRQ

O0XUSK\ %URZQ RI OLVVRXUL //& G E D
BURGXFWLRQ

6HPQ WADIUHHO G +RJ

13' ,QYHVWPHQWV ,QF '"HODZDUH
3DWFXG ,QYHVWPHQWV ,QF '"HODZDUH
50+) /ILTXLGDWLRQ //& '"HODZDUH
6DDJ V 3URGXFWV //& '"HODZDUH
6) , QYHVWPHQWV ,QF '"HODZDUH
6))& ,QF '"HODZDUH
6)50+ /LTXLGDWLRQ ,QF '"HODZDUH
6PLWKILHOG %LRHQHUJ\ //& '"HODZDUH
6PLWKILHOG %LRVFLHQFH ,QF 2KLR

6PLWKILHOG GH &RORPELD 6%$6

&RORPELD

6PLWKILHOG 'LUHFW [//&

'HODZDUH

6PLWKILHOG 'LVWULEXWLRQ //&

'HODZDUH

6PLWKILHOG
& 9

JRRGV ,QWHUQDWLRQDO

*UHRIXERGH OH[LFR 6 GH 5/ GH

6PLWKILHOG J)UHVK +ROGLQJV ,QF

'HODZDUH

6PLWKILHOG )UHVK OHDWV &RUS G E

%LRVFLHQFH

DHOMADKIKMHOG 3HW 6PLWKILHOG

6PLWKILHOG )UHVK OHDWYV 6DOHV &RU
%LRVFLHQFH

SHO® EDDKBPLWKILHOG

6PLWKILHOG ,QVXUDQFH &R /WG

%HUPXGD




6PLWKILHOG ,QWHUQDWLRQDO ,QYHVWRODEDUHF
6PLWKILHOG -DSDQ . -DSDQ
6PLWKILHOG RI &DQDGD /WG &DQDGD
6PLWKILHOG 3DFNDJHG OHDWV &RUS |['HODZDUH

6PLWKILHOG 3DFNDJHG OHDWYVY 6DOHYV

&HROUBZDUH

6PLWKILHOG 3XUFKDVH &RUSRUDWLRQ

I1RUWK &DUROLQD

6PLWKILHOG 5HFHLYDEOHYV )XQGLQJ /

'&8dODZDUH

6PLWKILHOG 6SHFLDOW\ )RRGV *URXS|'H&DZDUH
6PLWKILHOG 6WUDWHJLF 6RXUFLQJ 6HHUUODEHBUZR ,QF
6PLWKILHOG 6XSSRUW 6HUYLFHVY &RUS$'HODZDUH
6PLWKIVUDQF SRUWDWLRQ &R ,QF 'HODZDUH
6PLWKILHOG XoDUPWROO 9LUJLQLD
6PLWKILHOG .LQVWRQ //& 'HODZDUH

7DU +HXONH\ +D W,RKH U\

I1RUWK &DUROLQD

7H[DV &RXQW\ /DQG //&

'HODZDUH

':LOPLQIJWRQ %XON //&

I1RUWK &DUROLQD




([KBEWwW

S&RQHYR |, QG-BHG-S HIMMBG3XETF$ FFRQIY ) WP

© HARQHARWHLGFRISRIDNRQE\ UH HIHFHLQWHS HIDARQBVBAP HQV) RP 6 1R SHIEQQ) \RWH2 P QEXV, FHMYH3OQDG( P SB HH
BVRAN3XUKDH3MOR 6P LW IHT) RRO/ ,F R RUBBRWEDMG0 DK Z L\ UASHRAR \KHFRQRIEDAG | LCDCADOXBM HOVR 6P LW IHT) RRGY
& (FOGGIOWYS QQUFHSRW) RP . IRMWH\ HIUHG-G' HRHP BHU

V(W <RQ//3

51FKP RQG 91LJIQD

0 DK
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, & B6KOLHEP W FHWW\ KDV

, KDOPHUYHZ HS\WKVS QX0 HBRWRQ) RP . | RUWHIMVADO HOUHGHG' HRHP BEHJ \KH2 BHBRW R 6P W IHB) RROY |, (F

YDHGROP\ NJRZ BGEIH MY U ERWERYQRWVRQEQDD XQUKHWEM HVWR DP DALIDC CRARURP VR \WEAMDP DALIDD CRAGHRHAOY R P DNHWHWBAP HOVP OGH LQ@IKWR
WHRLXP IR XQEHUZ KUFK \MAK WEAP HOVZ HIHP OGH QR MBDAQY Z LW UASHRARWHSHIRGFRYHIGE. \MVUHERW

YDHGROP\ NJRZ BGEIH \HI LCDADOWIAP HOV DG RMHUI LQOGADO.Q RUP DARQLGFOGHGIQWLY U-ER W DL® SUAHOAQDTP DAMIDOAS-RVKHI LA DOFRQEURD WXV
R RSHDIRY/DGFDK | BZ VR \WHUIMMEQADVR DG RUWKHSHIRGY/ SUAHQMG QWY B ERW

7 KHU-D ADQAV RIKHURHWWA L) R1LFHUV DQG, DUHUASROUEG! RUBMEQKIQ) DOGP DQEIQQ) GVRRKUHFRQNRY DG SURFHEUY DVGH LGHGLQ( [ AOQIHS B XBY D

HDG G H IRMHUIMBQADQGKDH
D' HLIGHE\KAK QVFBRXUHFRQURY DG SURFHEXUHY RUFDAHE\KAK GVFBRXUH FRQARY DG SURFHEXUAR EHGALI GHE XQEHURMUNKSHIYIMRQ R HQKXUH\KDAP DMICD
LQRP DARQUADMCY \R\WH U MBOMQFOXAQ) IWARQRIEDAG\XEMGDUH/ VP DEHNGRZ QWRXVE!. RKHYZ MOQWRHHQIMHY SDUFXOLD GAUQ) WHSHIRGLQZ KIFK WY
WBRWWEHQ) SWHSDHG
E ' HWIGHE KK LOMCDOARQURCRYHUI LQDGADOBERYY  RUFDAVHEVXAK LOMCDOFRQARCRYHUI LCDGALDOW-SRIMY R EHGHLI GHEXQEHURXUAKSHYIMRY \R SURVCHUHDRIEG
DAXUIGFHUH DLEQ) WHUHITRMW R | L(DIRCOW-SRINY DOGWHSUEDDARQR! | LCDGADOKIMAP HWVI RUH \MCDOSXUSRAVIQDFFREIFHZ WY JHHIDE CFR-SWMG CFARXQICY)
SUCASOV
F ( YOODAGWHH I HRAYHZAWR WH U MADOAY GAVFBRKUH FRQURY DOG SURFHGKUAY DG SUAHQRMG QWKLY U BRIWRXURRFOMRQY CERAVWHH | HAYHIHWR \WHQVFRKUH
FROURY DG SURFHOAUY DVR WHHIGR WHSHIRGFRYHIGE MY SRWEDHGRQWKAK HYDODIRQ DG
G ' DWFRHGIQWLYUBRWIQ FKOQIHLQWKH U DDAV LOM QDOFRQURCRYHUI LCDGADOU BRI WDNRFRXUBHG GAUQ) \KH U ABQAY P RIABFHQNVIVFDOTXOMAL \KH U ADQAY
| RXWK | VFDOTXOWMULQWHFDUHR DQ D0 SRWKDAKDYP DM O HAMG RULYUHDREIE® QNHD R P DAIDTD O HAAWH U MDAV LQMCDCFRQARCRYHUI LCDGALCD
WBRWY 06

7 KHU-D MADQAV RKHUFH WA LQ) R1LFHUV DQG, KOYHAWFRHE EDHERQRXUP RMBAHNYDDDMROR LQMCDOFRQARCRYHU LQDCADOSER WY \RKH U DA DXGARLY
DOGWHDXGWRP P WHR WHUHILMADQAVERDGR GUHRARLY RUSHIRQVSHIRIP 1Q) WHHDAYDBQWVXQRNRY/
D $ @WIQI LFOQNEH IAHFAHYDQGP DMIDY, HINGHAMHVIQWHGALI QRURSHDIROR LQMEDOFRQURCRYHUI LOGADOW- SR WY Z KIFK CUHUDREIE® QNHD \RDGYHYHD O HAVAKH
WO EOAV CELON \R UFRG SURFHW \IKP P DU} HOQG U-SRWICDGALDO.Q RUP DIRQ D06

E $Q IUXG Z KHKHIRUGRAP DMIDDWDAQYRYH/P DD HP HQARURKHUHP SE HHVZ KR KDYHDMI QU LEDQARBILOWH U MADQA L QM CDCFRQARCRYHU! LDQALOOU-SRY

V & B6KICHBP W
& 6KOCHGP W
&KIH ([ HFPXAWH2 [11EHU

' DM 0 DK
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, 0 DN/ +DDRHW WDV

, KDOPHUYHZ HS\WKVS QX0 HBRWRQ) RP . | RUWHIMVADO HOUHGHG' HRHP BEHJ \KH2 BHBRW R 6P W IHB) RROY |, (F

YDHGROP\ NJRZ BGEIH MY U ERWERYQRWVRQEQDD XQUKHWEM HVWR DP DALIDC CRARURP VR \WEAMDP DALIDD CRAGHRHAOY R P DNHWHWBAP HOVP OGH LQ@IKWR
WHRLXP IR XQEHUZ KUFK \MAK WEAP HOVZ HIHP OGH QR MBDAQY Z LW UASHRARWHSHIRGFRYHIGE. \MVUHERW

YDHGROP\ NJRZ BGEIH \HI LCDADOWIAP HOV DG RMHUI LQOGADO.Q RUP DARQLGFOGHGIQWLY U-ER W DL® SUAHOAQDTP DAMIDOAS-RVKHI LA DOFRQEURD WXV
R RSHDIRY/DGFDK | BZ VR \WHUIMMEQADVR DG RUWKHSHIRGY/ SUAHQMG QWY B ERW

7 KHU-D ADQAV RIKHURHWWA L) R1LFHUV DQG, DUHUASROUEG! RUBMEQKIQ) DOGP DQEIQQ) GVRRKUHFRQNRY DG SURFHEUY DVGH LGHGLQ( [ AOQIHS B XBY D

HDG G H IRMHUIMBQADQGKDH
D' HLIGHE\KAK QVFBRXUHFRQURY DG SURFHEXUHY RUFDAHE\KAK GVFBRXUH FRQARY DG SURFHEXUAR EHGALI GHE XQEHURMUNKSHIYIMRQ R HQKXUH\KDAP DMICD
LQRP DARQUADMCY \R\WH U MBOMQFOXAQ) IWARQRIEDAG\XEMGDUH/ VP DEHNGRZ QWRXVE!. RKHYZ MOQWRHHQIMHY SDUFXOLD GAUQ) WHSHIRGLQZ KIFK WY
WBRWWEHQ) SWHSDHG
E ' HWIGHE KK LOMCDOARQURCRYHUI LQDGADOBERYY  RUFDAVHEVXAK LOMCDOFRQARCRYHUI LCDGALDOW-SRIMY R EHGHLI GHEXQEHURXUAKSHYIMRY \R SURVCHUHDRIEG
DAXUIGFHUH DLEQ) WHUHITRMW R | L(DIRCOW-SRINY DOGWHSUEDDARQR! | LCDGADOKIMAP HWVI RUH \MCDOSXUSRAVIQDFFREIFHZ WY JHHIDE CFR-SWMG CFARXQICY)
SUCASOV
F ( YOODAGWHH I HRAYHZAWR WH U MADOAY GAVFBRKUH FRQURY DOG SURFHGKUAY DG SUAHQRMG QWKLY U BRIWRXURRFOMRQY CERAVWHH | HAYHIHWR \WHQVFRKUH
FROURY DG SURFHOAUY DVR WHHIGR WHSHIRGFRYHIGE MY SRWEDHGRQWKAK HYDODIRQ DG
G ' DWFRHGIQWLYUBRWIQ FKOQIHLQWKH U DDAV LOM QDOFRQURCRYHUI LCDGADOU BRI WDNRFRXUBHG GAUQ) \KH U ABQAY P RIABFHQNVIVFDOTXOMAL \KH U ADQAY
| RXWK | VFDOTXOWMULQWHFDUHR DQ D0 SRWKDAKDYP DM O HAMG RULYUHDREIE® QNHD R P DAIDTD O HAAWH U MDAV LQMCDCFRQARCRYHUI LCDGALCD
WBRWY 06

7 KHU-D MADQAV RKHUFH WA LQ) R1LFHUV DQG, KOYHAWFRHE EDHERQRXUP RMBAHNYDDDMROR LQMCDOFRQARCRYHU LQDCADOSER WY \RKH U DA DXGARLY
DOGWHDXGWRP P WHR WHUHILMADQAVERDGR GUHRARLY RUSHIRQVSHIRIP 1Q) WHHDAYDBQWVXQRNRY/
D $ @WIQI LFOQNEH IAHFAHYDQGP DMIDY, HINGHAMHVIQWHGALI QRURSHDIROR LQMEDOFRQURCRYHUI LOGADOW- SR WY Z KIFK CUHUDREIE® QNHD \RDGYHYHD O HAVAKH
WO EOAV CELON \R UFRG SURFHW \IKP P DU} HOQG U-SRWICDGALDO.Q RUP DIRQ D06

E $Q IUXG Z KHKHIRUGRAP DMIDDWDAQYRYH/P DD HP HQARURKHUHP SE HHVZ KR KDYHDMI QU LEDQARBILOWH U MADQA L QM CDCFRQARCRYHU! LDQALOOU-SRY

VO DN/ +DD
00N/ +DD &KIH ) LOOGADR 111FHY

' DM 0 DK
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TKHXQGMIQHS & BKOGHEP W WHEKIH ([ HEAWH2 [1LIFHUDGG LWHARUR 6P WM LHTE) RRG/ ,(F \MHS&RPSI) ™ SXUXOQAR 8 6 & DV OERSWMG SXUKOQAR
6HAURD R WHEDUEDQV/2[ Gl $ AR KHIE, FHWIHARDMRWHEWR KIYNRZ GGIH

WHERP SI) VS QOO HERYRY) RP . |RUHIVADD HUHBG' HR-PBHU WH BBRW IX@ FRP STHV/Z MOWHUTXUP HOVR 6HRRRD) DRU G R
WHBHRXUMEY( [ AKOQIHS PR 0%

WHLQ RUP DIRQFRQEIGHG LOWHU-SRWWELL® SV LQDTP DALIDOUASHAW WHI LQDCADOFRIAMRQ DG UAKOVR RSHIDIRQY/R WHE&RP SIQ)

V & 6KICHEP W
& 6KOCHGP LW
&KIH ([ HAYH2 11LEHU

' DMG 0 DK

7KLY FHWIFDIRQLYEHQ | XUDKHG\RWHE( & Z WKV U ERYEXUMIQARGHRANRD R \WHEDEDQV2 [ B $ AR DOG\KDOQRAH FF-BWRWWHH \WOABTXLBGE. \KFK
$ PAEHGHP HGILBGE WH&RP SO0 IRUSKERAVR 6HRIRD R \WHBHPXUMEY( [ FKOQIHS AR DVEP HIGG RURKHZ VH\XEVMAAR CCELONV R WDAHRIRD
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7KHXQGHMIGHG 0 DN/ + DDWHEKIH ) LGDGADCR |IFFUR 6P MMIHG) RROY ,F WHRGRP SI)” SXUXOQMR 8 6 & D/OGROMGSXAOMOQMRGHRARD R \KH
BOEDHV2[ Bl $ PR KHJE FHWIHARDMRWHERWR KIYNRZ GGIH

WHERP SI) VS QOO HERYRYD) RP . |RUKHIVADD HUHBG' HR-PBHU WH? BBRW 1X@ FRP STHVZ MOWHUTTXUP HWR 6HAMRQ) DRU G R
WHBHRUMEY( [ AKOQIHS PR 0%

WHLQ RUP DIRQFRQEIGHG LOWHU-SRIWELL® SV LQDTP DALIDOUASHAW WHI LQDCADOFRIAMRQ DG UAKOVR RSHIDIRQY/R WHE&RP SIQ)
VO DN +00

00N/ +DD
&KIH ) LOOGADR 11LEHU

' DM 0 DK

7KLY FHWIFDIRQLYEHQ | XUDKHG\RWHG( & Z WK\KMY U ERYESXUMXIQARGHRANRD R \WHEOEDQV2 [ B! $ AR DOG\KOORAH FF-BWRWKHH \WOABTXLBGE. \KFK
$ PAEHGHP HGILBGE WH&RP SIQ IRUSKERAVR 6HRIRD R \WHBHPXUMEY( [ FKOQIHS AR DVEP HIGG RURKHZ VH\XEVMRAR CCELONV R WDAHRIRD
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6PLWKILHOG )BRRGYLDOFRUB RYPMEIRDKMMKBGRSWHG D &RPSHQVDWRRQFAN FRI VR L
2YHUYLHZ

7KH 3ROLF\ VHWV IRUWK WKH FLUFXPVWDQFHY DQG SURFHGS$ZDHNG HQ GRHRP K QN W
&RYHUHG 3HUVRQV DV GHILQHG EHORZ LQ DFFRUGDQFH ZLWK UXOHV LV¥EHGKEY
WKH 6HFXULWHiMHW RIFKDQDKN DPHRIKMHGIFW KHQE WKH 1DVGDT 6WRFN ([FKDQJH &DS
RWKHUZLVH GHILQHG KHUHLQ VKDOO KDYH WKH PHDQLQJVY JLYHQ LQ 6HFWLRQ E

&RPSHQVDWLRQ SFHPARQW U\ 5HTXLU

,Q WKH HYHQW WKH &RPSDQ\ LV UHTXLUHG WR SUHSDUH D )LQDQFLDO 5HVWDWHEF
$ZDUGHG &RPSHQVDWLRQ ZLWK UHVSHFW WR VXFK )LODQFLDO 5HVWDWHPHQW

'"HILQLWLRQV

D 3$SSOLFDEOH 5HFRYHU\ 3BHULRG™ PHDQV WKH WKUHH FRPSOHWHG ILVFDO \I
S5SHVWDWHPHQW ,Q DGGLWLRQ LQ WKH HYHQW WKH &RPSDQ\ KDV FKDQJHG
RFFXUULQJ ZLWKLQ RU LPPHGLDWHO\ IROORZLQJ VXFK WIS$®H AFDRERCSHD B WHRG
LL DQ\ WUDQVLWLRQ SHULRG RI QLQH WR PRQWKY ZLOO EH GHHPHG WR

E 3$SSOLFDEOH 5XOHV" PHDQV DQ\ UXOHV RU UHJXODWLRQV DGRSW HG VE\DWIK
DSSOLFDEOH UXOHV RU UHJXODWLRQV DGRSWHG E$MVH 6(& SXUVXDQW WF

F 3% RDUG” PHDQV WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\

G *&RPPLWWHH" PHDQV WKH &RPSHQVDWIOR®Y KR PEMM QY FHiH RII WXKEHK % R B B GWRAUH
GLUHFWRUV VHUYLQJ RQ WKH %RDUG

H 3&RYHUHG 3HUVRQ  PHDIQ¥HWD Q6 XMW LRWKHU SHUVRQ GHVLJQDWHG E\ WK
3ROBFSHUVRGMDWXY DV D &RYHUHG 3HUVRAD AGWEK BRYPSHBW DWR. RQURIQIHIRX \E
UHFHLSW RI VXBEDWERG RRPBOH\QVDWLRQ UHFXUG 8B W UROMKRIUSHW B RIQY ZL
EHJDQ VHUYLFH DVLB @ U [Bl IR YWK BISHYILOBE.MH R FORY H U\



3HULRG WKDW SHUVRQ ZRXOG QRW EH FRQVLGHUS$Z® DG&IFGY & R P SHIHDWRLR @
SHUVRQ EHJDQ VHUYLFHFBEXBQZHKEOBWAH WRQVLGHUHG D &RYHUHGE BHENR Q
&RPSHQVDWLRQ UHFHLYHG DIWHU WKH SIHENB Q@ EHUB Q/ X K SBIHAH R Q BLEFWRHIE
WLPH GXULQJ WKH SHUIRUPDQF$ZBHGHRBG&IRRIS MRV WLIRRQHR XV O\

S(lHFWLYH 'DWH'I PFHW IQWHWGCHWHII R1 WKLYV 3ROLF\

S3(UURQHMRRUGHG &RPSHQVDWLRQ PHDQV WKH DPRXQW RI DQ\ ,QFHQWLYH ¢
DIWHUIMAKWMLYH 'DWH BOSOGXDEQHVBKHARYHU\ 3HULRG WKDW H[FHHGV WKH D
E\ WKH &RYHUHG 3HUVRQ KDG VXFK FRPSHQVDWLRQ EHHQ GHWHUPLQHG EI
ZLWKRXW UHJDUG WR DQ\ WD[HV $DRGG &6 GRFEHYVPW RR QUALRMHBEKVOHFW
EDVHG RQ VWRFN SULFH RU WRWDO VKDUHKRIZGHG HG &R B 9H @K B WH RQK HVDC
PDWKHPDWLFDO UHFDOFXODWLRQ GLUHFWO\ IURP WKH LQIRUPDWLRQ LQ D
HIHFW Rl WKH )LQDQFLDO 5HVWDWHPHQW RQ WKH VWRFN SULFH RU WRWDC
UHFHLYHG DQG WKH &RPSDQ\ VKDOO PDLQWDLQ GRFXPHQWDWLRQ RI WKH
GRFXPHQWDWLRQ WR WKH ([FKE@GIH. E Q EBF BIXQGRY FH%GILWHG VIR SHQVDWLR |
YHVWHG ZKHQ WKH ILQDQFLDO UHSRUWLQJ PHDVXUH LV DWWDLQHG QRW 2z

3([FKDQJH" PHDQV WKH 1DVGDT 6WRFN ([FKDQJH

$Q 3([HFXWLFHHU2IPHDQV DQ\ SHUVRQ ZKR VHUYHG WKH &RPSDQ\ LQ DQ\ RI \
SHULRG DSSOLFDEOH WR ,QFHQWLYH %DVHG &RPSHQVDWLRQ DQG UHFHLY}
UROH UHJDUGOHVV Rl ZKHWKHU VXFK ,QFHQWLYH %DVHG \&RPASNQNFB W DRDX
SUHVLGHQW SULQFIHSDOQE QDM ILFFHRY RULRQIIWRKHUH L VI LGFRY V XWFIKHDFFIR @ WQ W
SUHVLGHQN RIQDFEDIUQFLSDO EXVLQHVV XQLW GLYLVLRQ RU IXQFWLRRHUW X|
SHUIRUPV D SROLF\ PDNLQJ IXQFWLRQ RU DQ\ RWKHU SHUVRQ ZKR (SHEXRLI
RILFHUV RI VXEVLGLDULHV RI WKH &RPISDHU VPR WK G BRPBB H[HIF WW HY 5 HRU |
IXQFWLRQV IRU WKH &RPSDQ\

3)LQDQFLDO 5HSRUWLQJ OHDVXUHV™ PHDQ PHDVXUHV WKDW DUH GHWHUPLC
SUHSDULQJ WKHLEPRPRFLOT VWDWHPHQWY DQ\ PHDVXUHV WKDW DUH GHULY



LQFOXGLQJ IRU H[DABQHBHQPLORQPHIPBXUH DQG VWRFN SULFH DQG WRWDC

N 3, QFHQWLYH %DVHG &RPSHQVDWLRQ  PHDQV DQ\ FHFR SHQY BWPRDQ UIRRY DRHN
WKDW LV JUDQWHG HDUQHG RU YHVWHG EDVHG LQ ZKROH RU LQ SDUW X:

O $3)LQDQFLDO 5HVWDWHPHQW  PHDQV D UHVWDWHPHQW RI SUHYLRXVO\ LV\
QRQFRPSOLDQFH RI WKH &RPSDQ\ ZLWK DQ\ ILQDQFLDO UHSRUWLQJ UHTXL
WR FRUUHFW DQ HUURU LQ SUHYLRXVO\ LVVXHG ILQDQFLDO VWDWHPHQWYV
UHVXOW LQ D PDWHULDO PLVVWDWHPHQW LI WKH HUURU ZHUH FRUUHFWHGC

P 35HVWDWHPHQW 'DWH” PHDQV ZLWK UHVSHFW WR D )LQDQFLDO 5HVWDWHF
UHDVRQDEO\ VKRXOG KDYH FRQFOXGHG WKDW WKH &RPSDQ\ LV UHTXLUHG
RU RWKHU OHJDOO\ DXWKRUL]JHG ERG\ GLUHFWV WKH &RPSDQ\ WR SUHSDU

([FHSWLRQ WR &RPSHQVMHWHRQW5HFRYHU\ 5HTXLU

7KH &RPSDQ\ PD\ HOHFW QR V$2DR GWHG RRPS HQVRQHRROVOXUVXDQW WR WKLV 3ROL
ZRXOG EH LPSUDFWLFDEOH DQG RQH RU PRUH RI WKH IROORZLQJ FR8SQWLIREKOM
PHW L WKH GLUHFW H[SHIQYFOSDBL® WRXW WKLH ® IBIDLONFRXQVHO WR DVVLVW LQ
UHFRYHUHG DQG WKH &RPSDQ\ KDV PDGH D UHD $SRIDEDEH HRPVEHBY\D WLR @ HRAR YLH.
FDXVH DQ RWKHUZLVH WD[ TXDOLILHG UHWLUHPHQW SODQ WR IDLO WR EH VR TX

7D[ &RQVLGHUDWLRQV

7R WKH H[WHQW WKDW SWKUHV & RPS\D @R LW KHLYWIROQ A G ADR) G H E R&YRFAS B Q V DWLR@HWR K 1
&RYHUHG 3HUVRQ WKH JURVV DPRXQW UHFHLYHG L H WKH DPRXQW WKH &RYHL
ZLWKKROGLQJ RU RWKHU SD\PHQWV VKDOO EH UHWXUQHG E\ WKH &RYHUHG 3HU

OHWKRG RI &RPSHQVDWLRQ 5HFRYHU\

7KH &RPPLWWHH VKDOO GHWHUPLQH LQ LWV VROH $@DVBHEWERDS MK B K RIBKKSDU
LQFOXGH ZLWKRXW OLPLWDWLRQ DQ\ RQH RU PRUH RI WKH IROORZLQJ



D UHTXLULQJ UHLPEXUVHPHQW RI FDVK ,QFHQWLYH %DVHG &RPSHQVDWLRC

m

VHHNLQJ UHFRYHU\ RI DQ\ JDLQ UHDOL]J]HG RQ WKH YHVWLQJ H[HUFLVH
DZDUGV

FDQFHOOLQJ RU UHVFLQGLQJ VRPH RU DOO RXWVWDQGLQJ YHVWHG RU X

DGMXVWLQJ RU ZLWKKROGLQJ IURP XQSDLG FRPSHQVDWLRQ RU RWKHU V

I & ™

FDQFHOOQVAWRWQI DIDLQVW SODQQHG IXWXUH JUDQWYV RI HTXLW\ EDVHC(
| DQ\ RWKHU PHWKRG SHUPLWWHG E\ DSSOLFDEOH ODZ RU FRQWUDFW

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ D &RYHUHG 3HUWRROZLUOW ERIQG\W R BHEBW & B (X |
&RPSHQVDWLRQ WR WKH &RPBEDQGHIGVER RSHQRWRKXY @V UHWXUQHG LQ WKIRM LB
WKDW HTXLW\ ZLWKKHOG WR VDWLVI\ WD[ REOLJDWLRQV ZLOO EH GHHPHG WR KD
PDGH

3RO L FH WIDVHLLRSU

7KLV 3ROLF\ VKDOO EH LQWHUSUHWH G$IS@ ®L P DBDQH B X\OKHDWDIQWG FIRE IR SVREAFQ VI -
LQWR FRQVLGHUDWLRQ DQ\ DSSOLFDEOH LQWHUSUHWDWDRRQX ®LGE J XLEG BIQIFRSPIH
ZKHWKHU D ILQDQFLDO UHVWDWHPHQW TXDZR MKM B MESQUWFINEBLHD 6 XSHAAW D MVTHFLHUC
%DVHG &RPSHQVDWLRQ LQ DGGLWLRQDO FLUFXPVWDQFHV EHVLGHV WKRVH VSHF
RU REOLJDWLRQ Rl WKH &RPSDQ\ WR UHFRYHU ,QFHQWLYH $%DS/OGF BRE S HBXDHMW L R

3REOGFELQLVWUDWLRQ

7KLV 3ROLF\ VKDOO EH DGPLGRWW &KHREG BN KDRAH V& RIR PARDAWHGHV KDOO KDYH H[FOXVL
SUHSDUH D )LQDQFLDO 5HVWDWHPHQW ,Q GRLQJ VEBXG®KW SRMRILGN MDHHUMR QW R B L&Y/
KDYH VXFK SRZHUV DQG DXWKRULWLHY UHODWHG WR WKH DGPLQLVWUDWLRQ RI
DSSOLFDEOH&RPPLWWHH VKDOO KDYH IXO0O SRZHU DQG DXWKRULW\ WR WDNH R
UHTXLUHG RU SURYLGHG IRU XQGHU WKLV 3ROLF\ DQG VKDOO KDYH IXO0 SRZHU
DOO VXFK RWKHU GHWHUPLQDWLRQV QRW LQFRQVLVWHQW ZLWK WKH VSHFLILF W
DSSURSULDWH WR WKH DGPHM)LVWUDWLRQ RI WKLV 3ROLF\



LQWHUSUHWDWLRQ DQG FRQVWUXFWLRQ E\ WKH &RPPLWWHH RI DQ\ SURYLVLRQ
VKDOO EH ILQDO ELQGLQJ DQG FRQFOXVLYH

&RPSHQVDWLRQ 5HFRYHU\ 5HSD\PHQWYVY 1RW 6XEMHFW WR ,QGHPQLILFDWLRC

1IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUD@ L ]\DHWL RRDW KG RG XCPQAQDVI\U HRH P W & V¥
VXEVLGLDULHV &RYHUHG 3HUVRQV DUH QR W$HIQWGLHGO & &P\S R Q\QDBMLPRIQ. IR B DR U RDQQ
ZD\ UHODWHG WRD(WEHR® BRPBBIQVDWLRQ UHFRYHUHG XQGHU WKLV 3ROLF\

(ITHFWLYH DV RI -DQXDU\



